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JMOKJIAJ 3A TIEMHOCTTA

1. O6ma undpopmanus

Vuusepcasnien rneHcuoHeH doHn ., TonawHa® (Hapuuan no-mony 3a kpatkoct @ouawsT unu YO
»Tonanna™) e peructpupad ¢ Pewenue Nel wa CI'C or 01.02.2007 r. mo ¢.n. 1525/2007 r.
Cepanvwero u aapechT Ha ynpaeieHue Ha @Douna e rp. Codus, Muagyerpuanta sona ,,Opuon”,
yi.,,30207, Ne 34, eT. 8.

Cwrnacno Pewenne Ne 171 Ha KomucusTa 3a puHaHCcOB Haazop (HapHuaHa ro-aoiy 3a kparkoct KOH
wmn - Komucuara) ot 26.01.2007 r. VIID , Tonmuua™ ce ympaBnsBa M NPeACTaBnsBa  OT
Iencuonnoocurypurento apyxectso ,,Tonmna® AJl (HapuuaHo no-aomny 3a kpaTkoct ApykecTBoTo
unu IMNOJ ,, Tornmuna®™ AJD).

MOJ ,,Tornmna® AJl e BniMcaHo B Peructbpa 3a Thproekute apyxkectsa non Ne 108124, tom 1457,
crp. 125 no ¢upmeno neno Ne 9984/2006 r., ¢ pemenne Ne 1 ot 08.09.2006 r. u peurenne Ne 2 ot
27.09.2006 r. cbc 3anucaH npeaMeT Ha JaeHHocT: JIOMBAHMTENHO MEHCHOHHO OCHIYpsBaHe.
Cenanumeto w aapecwsT Ha ynpasnenue e: rp. Codwus, Hupycrpuanua sona ,,Opuon”, ya.,,30207,
No 34, et. 8. 3a uzpbpuBanero Ha csosira aeiinoct [HOJT ,, Tormna® Al nputeskaa nuuensus Ne 02-
ITO/17.08.2006 r., uznagena or KOH.

HombaHUTENHOTO 3aAL/KHTENTHO MeHCHOHHO ocurypsisane ([I3IT0) B yHusepcasen neHcuoHeH (GpoH.
/YTI®/ e wnpmeuayanno u  obxBawa nuiara pogenu cien 31.12.1959 r. KogekchT 3a couuanHo
ocurypsieane  /KCO/ w  nop3akoHOBHTE HOPMATHBHM aKTOBE [0 HErOBOTO  MPHIOKEHHE
pernaMeHTHpaT peaa 3a mbpBoHavaseH U3bop v nocyieARaLla rpomsiHa Ha yuactie B VIO,

Tosa e neiirocT no HabupaHe HA 3aXbMKHTENHH MEHCHMOHHOOCHIYPHTENHH BHOCKH, YTIpaBIeHHE Ha
cpeacTBaTa M W3MamiaHe Ha neHcud. OCBLIECTBSIBA C€ 4pe3 IEHCHOHHHW CXeMHM Ha KarHTajloBO
MOKPHUBEH MPUHUMI Ha Gazata Ha AeMHMPaHH BHOCKH, YHHTO pasmep e ompenenen ¢ Kopekca 3a
COLMAITHO OCHIypsiBaHe. BHOCKHTE ce pasnpeneNiaT MeXIy OCHI'YDHTENNTE U OCUIYPEHH JIHLA, KAKTO
Clle/iBa: 3a CMeTKa Ha OCHIYPEeHOTO JiHue — 2,2 Ha CTO, 3a CMEeTKa Ha OCHTypHTeNs — 2,8 Ha cTo.

3a BCAKO NMLE Ce OTKPHBA HHAMBMYAIHA OCHTYPHTE/HA NapTHAA, KOSTO Ce BOAH B IEBOBE U MISOBE.
Ot 20 mapt 2007 r. B8 YTI® ,, TornnHa* ce BbBE™AAT CTOMHOCT HA CAWH [T W ©IKEIHEBHA OLIEHKA Ha
aktueuTe Ha @oHaa. Beekw nan npeacraenssa MpoNopUMOHANHA HAacT OT HETHHTE akTHBH Ha (MoHna
3a BCeKH PabOTEH JieH M € BanuiHa caMo 3a To3u neH. CTOMHOCTTa Ha efMH AUl Ce M3UMCBA KATO
CTOHHOCTTA Ha HETHWTE akTHBH Ha DOHZA KBM Kpas Ha NpeaXxoaHHs paboTeH JieH ce pasmeny Ha
o6wMs Opoit nanoBe Ha PoHAA KM ChITNS JEH.

K®OH ynpaxnsea npeBaHTHBEH W NOCNEABAll KOHTPON BBPXY JIEHHOCTTa HAa MNEHCHOHHO
OCHIYPHTEJIHHTE APY)KECTBA W YNIPABIAEAHUTE OT TAX (OH0BE.



YHUBEPCAJIEH TEHCHOHEH ©OH/J ,,TOTUITMHA®

JOKJIAT] 3A TEMHOCTTA
K'bM 31 IEKEMBPH 2013

bauxa nonmevywures:

Tb ,,MHBECTBAHK” A/l e Oanxa noneuuten nHa (OHIOBETE 3a [OIBIHUTENHO [TEHCHOHHO
ocurypssare, ynpasnassanu ot [TOI ,, Tonnuna” A/l

VinBecTHNHONHH MOCPeAHNIN:

LCTATYC MHBECT” AL
HYuuTpeitnop” EAH (6B ,,bMOH“ EAJT)
"Cocuere Xenepan Excripecbank” A/l

Omurrop:

LIEJIOWT OZTIUT” OO

2. Ocurypenn simga

Ocurypenu nnua ca BcH4kH nuua, yuactiuuy B YO , Tormua”, KOWTO UMAT NOCTBITHA MTOHE eaHa
OCHrypHTeNiHa BHOCKA B MHAWBHIYANIHATA NapTHIA.

Hanmnu 3a 6pos na ocurypennte muua B YII® , Torutmna™ u 3a pasmepa Ha HeTHHTE akTHBH Ha YIID
»Tonauna® kem 31.12.2013 r. ca nocouenu B Tabnuuara no-mony:

Hertuu akTisu Ocurypenu nuua
(xw. 1B.) (6p.)
YTIID , Tonauna* 58 354 57373

2.1. HoBoocurypenun jmua

Hosoocurypenu nuua ca peructpupanure yuacthuuu B YII® ,, TonnuHa”, 3a KOWTO Mpe3 chOTBETHATA
rofMHa MOCTHIBA MbPBA BHOCKA.

Tpe3 2013 r. Hosoocurypenn ca 6 241 nuua. Ot Tax 3 342 nuua ca npexsbpieHH OT APYrH
yHHBepcanHy neHcnoHuu donnose, 2 899 nuua ca HanpaBuiM TIbPBOHAYANEH M360P HA MEHCHOHEH
(ona min ca cityxebHO pasnpeneneHu.

2.2, Ocurypenn muna, HanycHaau gouga

Ilpes 2013 r. ocurypenure nuua, Hanycuanu YII® | Tonnuua” ca 2 704, oT KOMTO NMPEXBBPIHIN
CpencTBaTa Mo HWHAMBHUAYATHHTE CH OCHIYPHTENHW TApTHAM B JPYTH YHHBEPCAIHH NEHCHOHHH
(onnose ca 2 688, a 16 ca nounHany.
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3. Mizmenenue Ha pa3Mepa Ha HeTHHTe akTHBH HAa PoHja

3.1. Hocrunaenust ot HATI

[Tpes 2013 r. B YD ,Tonnuna” ot HATl ca nocTbruimM OCHTYpHTENHH BHOCKH Ha CTOWHOCT
9913 xun. n8., unu ¢ 10,07 % noseue B cpaBHenne ¢ 2012 r. /9 006 xun. ns./

3.2. [lpexsbpsienn cpeicTBa OT/KbM APYrH NeHCHOHHH QOHAOBE

CpeacteaTa, Mofay4eHH OT APYrH YHHBEPCATHM TMEHCHOHHW (OHIOBE, YNMpaBisBaHW OT JpYrH

NeHCHOHHOOCUTYPHTENHH apyxkecTa, BB Donga ca 4 330 xun. nB. MzmnateHute KbM ApYyru
YHHUBEPCANHH MEHCHOHHH (DOHJ0BE CPEACTRa ca B pasmep Ha 2 837 xuJl. Jb.

3.3. loxoa oT HHBeCTHPAHEe HA CPEACTBATA

ITocTHrHatusaT JOX0N OT MHBecTUpare Ha akTueute Ha YIIO , Torunna” 3a 2013 r. e 2 187 xui. nB,
unu 3.07 % noxXoaHOCT Ha roAuiHa 6asa.

3.4. M3nareHn cpecTBa HA OCHTYPEHH JIHNIA

OBumar pasmep Ha u3nnarenure oT GoHga cpeAcTBa HA OCHIYPEHH NHUA € 56 XWil. NB., OT KOUTO |
XHII. J1B. €& €IHOKPaTHO M3MJIATEHW Ha OCHTYPEHH JIMLA, a 55 XHI. NB. ca M3IMJIATEHH Ha HAcHEeAHWLH
Ha MOYMHANIY OCHTYPEHH JIMLIA.

3.5. Hauncnenn cpeacrna za [1O]]

3a oruetnus nepuoa B YII® , TonnuHa” ca HAYHCIEHH TAKCH M YAPBKKH 32 Hpy»xecTtrOTO B pazmep
Ha 1 008 xwusn. niB.

K®™m niencronnns peseps B JIpyskecTBOTO ca NpexsbpieHH 2 XK. JB.
M3meHenneTo Ha pasmepa Ha HeTHuTe akTHBH Ha Donpa 3a 2013 r. cnipamo 2012 1., e KakTo crneBa:

(xun. aB.)
2013 r. 2012 r.

58354 45 827
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4. YnpaBJiienue Ha puckKa

HOJ ,,TonnuHa” Al usmepsa pucka Ha noprdeiina karo a0, Ha 6a3aTa Ha CTOMHOCTUTE HA eAHH s
Ha YTID , Tonnuna™ :

YD ,, Tonina® 2008 r. 2009 r. 2010 . 2011 r. 2012 r. 2013 r.
CTOHHOCT Ha )1 B HAYaJlOTO Ha Nepuoaa 1,18248 0,9538 1,02785 1,09202 1,I1176 1,16929
CTOWHOCT Ha i1 B Kpasl Ha Meproja 0,9538| 1,02785 1,09202} 1,11176 1,16929 1,20524
Homunanna 1oXoHOCT Ha roguinia 6asza | -19,34% 7,76% 6,24% 1,81% 5,17% 3,07%
CrannapTHO OTKJIOHEHHME Ha FOJMIIHA

Haza 4,85% 2,40% 2,01% 1,52% LI1% 0,95%
Koeduuuent Ha [lHapn Ha roaumnna 6asa - 2,94 2,88 0,62 4,45 3,13
VAR nipu nosepurenes untepsan 95%%* -0,51% -0,25% -0,21% -0,16% -0,12% -0,10%
VAR npu noseputesieH sHTepsan 99%* -0,72% -0,35% ] -0,30% -0,23% -0,16% -0,14%

*H3uncnenusta Ha VAR ca na 6a3zata nHa Variance-Covariance METO/ia.

Hpn ynpaBlieHHE€ Ha CpelcTBaTta Ha OCUTI'YpEHHUTE JHLA I[py)KECTBOTO € ClleABaJIO IPHHLHAOWTE Ha
HAaACKIAHOCT, JIUKBHOHOCT H ,ﬂPIBepCI'I([)HKaU,MH, C L€l nojiyyaBaHe Ha ctabuana HOXOOHOCT npH
MHHHMaJICH pHCK.

Ilpn nnBecTupaneTo Ha cpeacrtsata Ha YII® , TornuHa® ce NpaBH aHaau3 H OLEHKa Ha nazapHis
PUCK, CBBP3aH ¢ HHBECTHLUHHTE B aKkLyH, OONUraliuM U MHBECTHLUMOHHY HUMOTH, KAaTO ce ChOMIonaBaT
lpaeunara 3a mpouemypu 3a HabnicgeHue, H3MepBaHe H YOpaBjeHHE Ha PHCKA, CBBP3aH <
MHBECTHLMMTE Ha (DOHIOBETE 3a MOMBJHHTENHO MEHCHOHHO OCHIYpSIBaHE, ynpaensigaHu ot [TO]]
»~Tonnuua” AJl. [lpy MHBECTMUMHTE B BAHKOBU HEMNO3IUTH U LHEHHH KHHXA C€ B3eMa 110/ BHUMaHe
KPEAWTHHA PEHTHHT Ha GaHkaTa WM emuTeHTa. IIpoBexmaHata oT kpas Ha 2008 r. xoHcepBaTHBHa
MHBCCTHLIHOHHA TMOMWTUKA W pealM3MpaHeTO Ha MEPKH LENAIM OrpaHUYaBaHe HAa HEraTHBHOTO
JelicTBHe HA (UHaHcOBAaTa KpH3a Bbpxy noprtdeiina Ha YIID ,» TOTUIMHA", HAMepHXa CBOS M3pa3 B
NOHIKABAlllATa  Ce  BOJIATHJIHOCT Ha HHBECTHUHHTE, H3MEpeHa upe3 Mokasaress CTaHJAPTHO
OTKIOHCHHE Ha eluH 1sn BbB Qonpa: 2009 r. — 2,40%, 2010 r.— 2,01% , 2011 r. -1,52% , 2012 r. -
LI1% 12013 -0,95%.
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JTOKJIAJ HA HE3ABUCAMMS OTUTOP

Jo axunouepurte Ha
O ,, Tonauna®“ AJ[

Jownan BopXy GHHAHCOBHS OTUYET

Hue wu3BbplIMXME OAMT HAa MNPUIOMKEHHS (PUHAHCOB OT4eT Ha YuupepcaneH Ilencmonen ®oHz
,, Tornnna® (“@oHabT”), BKIIOUBALL OTHET 3@ HETHHTE aKTHBH HA PasfofOKeHHe Ha OCHIypeHHTe
muua keM 31 nexemepu 2013 u OTHeT 3a MpPOMEHHTE B HETHUTE AKTHBH HA pPa3riooieHie Ha
OCHT'YPEHHUTE JIWLa M OTHET 3a NapHYHHUTE MOTOLHM 3a IOAMHATA, MPHUKIIOUBALIA Ha Ta3H JaTa, KAKTO U
0000LIEHOTO OMOBECTABAHE HA ChHIUECTBEHHTE CUETOBOAHM MOJMTHKM M APYraTa [MOSCHHTENHA
HH(pOpMaLHsl.

OIITZOGO]JHOCIH HA p’bk‘OGO@C’HGOlHO 3d (])ZIHCIHCOG’ZI}Y omyeim

OtroBopHOCTTa 3a H3rOTBAHETO M JIOCTOBEPHOTO MpEACTABSHE HA TO3M (DHHAHCOB OTHET B
CbOTBETCTBHE ¢ MexXnyHapoaHHTE cTaHnapTH 3a QuHaHcoBo oruntane (MC®DO), npuetu OT
EBpornefickus cblo3, KaKTO M 32 CHCTEMa 3a BBTPELUEH KOHTPOJ, KOATO PHKOBOLCTBOTO CHUMHTA 3a
HeoOX0nHMa 3a M3rOTBAHETO HAa (MHAHCOB OTYET, KOHTO Aa He ChABKA CHLUECTBEHH OTKIOHEHIIs,
HE3aBHCHMO JaJIN Te Ce Ib/DKAT Ha H3MaMa WJIM Ha IPeLlka, ce HOCH OT PbKOBOACTBOTO.

Omezogoprocm na odumopa

Haluara 0TroBopHOCT ce cBesaa 10 M3pa3siBaHe Ha OAMTOPCKO MHEHME BbPXY TO3U (PHHAHCOB OTHET,
OCHOBABALO CE HA M3BBPLUCHHMS OT Hac oaMT. HawmwuaT oanT Ge mpoBeseH B ChOTBETCTBHE ¢
npodecHoHanHITe H3HCKBaHHs Ha MexayHapoaHHTe OAUTOPCKH cranaaptH. Te3u craHaapTH Hanarart
CMa3BaHC HA ETHHHHUTE W3HCKBAHUS, KAKTO H OAUTLT Aa Oble MnaHHpaH W MPOBEAEH TaKa, ue HHe f1a ce
yOeanm B pasymHa CTereH Ha CHIYPHOCT JOKOJKO (JMHAHCOBHAT OTHET He ChABPIKA CBLIECTBEHH
IPELUKH,

OmuTBT BIUIIOYBA H3MBJHEHHETO HA MPOUELYPH C LEN MOJyuyaBaHe HA OJMTOPCKH NOKA3ATENCTBA
OTHOCHO CyMHTE H OMOBECTABAHMATA, MPEACTaBeHH BbB (MHAHCOBMA OT4eT. M3bpanurte npouenypi
3aBHCAT OT MNPEUEHKATa Ha OLNTOpPA, BK/IIOYMTENHO OLEHKATA HA PUCKOBETE OT CbLUECTBEHH
OTKI/IOHEHHS BbB (DMHAHCOBHS OTHET, HE3ABHCHMO JaNli Te Ce AbIDKAT Ha H3MaMa MM Ha rpewka. [pi
W3BBPLIBAHETO HA TE3M OLUEHKH Ha PHCKa OAMTOPLT B3€Ma MOJ BHHMAHHE CHCTEMATA 3a BbTpELleH
KOHTPOJI, CBbP3aHa C M3rOTBSHETO H JIOCTOBEPHOTO MPEACTABAHE HA (DHHAHCOBHS OTYET OT CTpaHa Ha
Donna, 3a na paspaboTH OAUTOPCKH NPOLIEAYPH, KOUTO ca NOAXOAALIM NPH Te3H 0GCTOATENCTBA, HO He
C LieJT M3pa3sABaHe Ha MHEHHE OTHOCHO e(DEKTUBHOCTTA Ha CHCTEMATa 38 BbTpelleH KoHTpos Ha MoHa.
OOHTBT CHILO Taka BKIIOUBA OLEHKA HA YMECTHOCTTA HA MpPHIIATAHHTE CUETOBOAHH TMONHTHKH H
PasyMHOCTTa Ha NPHOIH3HTENHWTE CHETOBOAHH OLEHKH, HAMpaBeHH OT PhKOBOACTBOTO, KAKTO I
OLIEHKa Ha LSJIOCTHOTO NPEACTABAHE Ha (PHHAHCOBHA OTYET.

Henolim ce omuacs kum 2gro uau noBeve gpyskecmBa - uaeroBe Ha HNeaotim Tyw Tomauy Aumumug, uacmto gpykecmBe ¢ ozpaHuveHa omzoBoprocm (private company limited by
guarantee), pezucmpupare 8 O6eguneromo kparcmBo, kakmo u kom mpekama om gpyskecmBa - uaenoBe, Benko om koumo e topugusecku camocmonmensio u HeaaBucumo Auue.
3a gemaiiana uHopmauun omHocHo npaBkama cmpykmypa Ha [leaodm Tyw Tomauy Aumumug u gpykecmBama - uaenoBe, moan nocememe www.deloitte.com/bg/za_nas.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee and its network of member firms, each of which is a legally separate
and independent entity. Please see www.deloitte.com/bg/about for a detailed description of the legal structure of Delaitte Touche Tohmatsu Limited and its member firms.

Member of Deloitte Touche Tohmatsu Limited



CLIHTaMe, HC M3BBPUICHHAT OT Hac OAHWT NMpeAoCTaBsd A0CTaTb4Ha i MOAXOAALLA Gasa 3a H3PAa3eHOTO OT
Hac OAHTOPCKO MHEHHE.

Muenue

[To Haule MHeHHE (DHHAHCOBHAT OTYET MPE/ACTaBs JOCTOBEPHO, BbB BCHUKH CHLUECTBEHH ACMEKTH,
¢unancosoTo cherosHre Ha Donpa kbM 31 nexemepu 2013, kakTo 1 HeroBuTe (GUHAHCOBH PE3YJITATH
OT AeHHOCTTa M NMapHYHMTE MOTOLM 33 rOAMHATA, NMPHUKIKUBALIA HA Ta3H Jara, B ChOTBETCTBHE ¢
MC®O, npueru ot EBponelickus cbios.

Obpwuyane na snumanue

Obpbulame BHUMaHHe Ha Oeneskka 2.15 KbM NpuiokKeHHs PHHAHCOB OTHET, B KOATO € OTMOBECTEHO, Ue
3a KOpropaTHBHH obnurauny Ha obia crofinoct B pasmep Ha 10,320 xu. aB. koM 31 gexemspu 2013,
He ca HalM4HHM KOTHPOBKM Ha aKTHBEH Masap M CrpaBeMIMBaTa WM CTOMHOCT € onpezeneHa upes
TpUiaraHe Ha Jpyry oUeHbYHH TEXHUKH. Halleto MHeHHe He e MOTH(pULMPAHO 110 TO3H BBIPOC.

HApyeu

DunancopusT order Ha PoHaa 3a roauHara, npuKIOYBama Ha 31 ndexemspu 2012, e onuTHpaH or
ApYr OAMTOP, KOWTO € u3an HemMoAn(pHUHPaH 10KIaj BbPXyY Hero ¢ aata 7 dgespyapn 2013,

Joxiiag BepXy APYTrH HPaBHH H PeryJaTopHH H3HcKBaumus — Loanuien qoknan 3a geiinocrra Ha
®onaa, chbraacuo 4. 33 or 3aKoua 32 CUETOBOACTBOTO

CbriacHo H3MCKBaHHATAa Ha 3aKOHA 3a CUETOBOACTBOTO, wWi. 38, anuHes 4, Hue nperaenaxme
npuioxkenns l'oagnmen goxnan 3a aefiHocrra Ha ®oupa. FoauHuaT noknan 3a AeiiHocTra Ha Mowna,
H3rOTBEH OT PBKOBOACTBOTO, HE € uacT oT (uHaHcoBHA oT4eT. Hcropuueckarta QuHancosa
undopmaums, npeactaseHa B [oauwnns Joknan 3a  aefiHoctra Ha @DoHja, CbCTaBeH OT
PBKOBOACTBOTO, CHOTBETCTBA B CHIUECTBEHHTE CH acreKTH Ha (pMHaHcoBaTa HHDOPMALIHS, KOATO Cce
ChABbPIKA B rOAHIIHKA GuHaHcoB oTueT Ha Doxpa kbM 31 nekemspu 2013, H3roTBEH B CLOTBETCTBHE C
MC®O, npuetn ot EBponeiickis cbto3. OTFOBOPHOCTTA 3a W3rOTBSIHETO Ha [OAMILIHUS AOKAaj 3a
AeiiHoctra Ha Donpa ot 6 (espyapu 2014 ce HocH OT PbKOBOACTBOTO Ha DoHJA.
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YHUBEPCAJIEH TEHCHOHEH ®OHL , TOTUJIMHA®

OTYET 3A [TPOMEHUWTE B HETHUTE AKTHUBH HA PA3TIOJIOXKEHHE HA OCUTVYPEHUTE JIMLIA
KBbM 31 JIEKEMBPH 2013

HoscHennn 2013 2012
(pexnaacugu-
uHpaHa)
YeHyenns
[puxoan oT HHBECTHPAHE Ha cpecTBaTa Ha QoHAa
[TpuxoaH OT JHUXBH 9 1550 1 344
HeTHM NPUXOAM OT MpeoueHKa Ha (GHHaHCOBH aKTHBH 10 705 1 239
HeTnu npuxonun ot MHBECTHLHOHHH UMOTH 5 41 -
[Tpuxonn oT AMBUAEHTH 3 3
2299 2 586
OcHrypHTEIHU BHOCKH
Brocku 3a ocurypenu auna 9913 9 006
[MocTbrinM cpeacTBa 3a OCUTYpeHH JTHLA,

NPeXBbPJEHH OT APYTH NEHCHOHHK (OH0BE 4330 2979 E
000 yBeHueHHs 16 542 14 571
Hamaneuns
Pasxonn ot uHBeCTHPaHe HA cpeacTBATA Ha (oHAa
HeTHM pasxonM OT MHBECTHIIMOHHH HMOTH 5 - (109)
HeTHu pazxoan oT BajyTHa NpeoueHka (88) 41
HeTHn pa3xoan ot onepauuy ¢ PHHAHCOBH aKTHBH (n (57)
Jpyru pasxonu ) )

(112) (211
HMannatenu cpeactea Ha OCHTYpeHM JTULA B TEXHH

HachneIHMLH (56) (40)
[TpeBeneHH cyMM Ha JHL@, MPEMUHAHN B IPYTH

NEeHCHOHHU oH0BE (2 837 (1619
[TpexBbpaeHn cpeacTBa KbM MEHCHOHHHS Pe3epB (2) -
Taxkcn W yApbIKKH 32 NEHCHOHHOOCHTIYPHTEHOTO 8

OPYKECTBO ' (1 008) (863)
O06ui0 HaMa enns (4 015) (2733)
YBennuenne Ha HETHHTe AKTHBH 33 rOANHATA 12 527 11 838
HeTHH aKTUBH B HA4aJIOTO Ha TOAUHATA 45 827 33 989
HeTnu axTuBH B Kpasi Ha roanHaTa 58 354 45 827

P
i
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Jo3u (uHaHCcoB oTueT e ofo0peH oT YnpaBuTeneH cbBet Ha 6 despyapu 2014 r.

i

|+ il AL,

\3, -  ‘ Z. (13{6’ é(,(/f' e e .,/;"/ N
Teppry TThues Cuseust [abposcka Wnuana Tonesa - [lesHOB:
INpenceéparen na YC 3amMecTHHK I'maBeH cueToBoauTen \'

Q/@ —

Backo Paiiuer
Peructpupan oaurtop

T
Cunsus Ienesa
Ynpasurten

5‘”;{/9;2;"/&@%

INoscuurenunre MPWICKEHW Ca HEPa3le/IHA HacT OT TO3HU d)]/IHaHCOB OTUET.



YHUBEPCAJIEH MEHCHOHEH ®OHL ,, TOTUIMHA®

OTYET 3A HETHHUTE AKTUBH HA PA3ITOJIOXEHME HA OCHTYPEHHWTE JIMLIA
K'bM 31 ZEKEMBPH 2013

TMosicHeHun 2013 2012
AKTHBH
TMapuyHu cpeacTea U NapHyHH EKBHBAJIEHTH 3 1028 1 036
MueecTuuun 4 55 895 43 347
MHBECTHUMOHHN HMOTH 5 1481 1479
B3emanus CBbp3aHH C HHBECTHLIMH W HHBECTHLHOHHU
HMOTH 6 386 15
O06II0 AaKTHBH 58 790 45 877
ITacueu
3agwmkeHus kbM TTO]T 7 101 50
3aIbIOKEHHS CBBbP3aHH C HHBECTHLINH 6 334 -
Hpyrw 3anbikeHus [ -
O6110 nacHBH 436 50
HeTHH akTHBH Ha pa3TnoNoiKeHHne HA OCHTYPEHNTE THLA 58 354 45 827

Tosu (punancos oTueT e on06peH oT Ynpasurtenen coeet Ha 6 Gespyapu 2014 1,
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YHUBEPCAJIEH MEHCHOHEHR ®OHI ,, TOTLTHHA®

OTYET 3A IMAPHUYHHTE IMOTOLIM
3ATOIIMHATA, MPUKJTIOYUBAIIIA HA 31 JEKEMBPH 2013

Tosicuenns 2013 2012
[Mapuunn nOoTOUN OT ONepaTHBHA AeHHOCT
[TocTenneHns, CBbP3aHN € OCUTYPEHH I1La 9913 9 006
TTnam@axus, cRbP3aHM C OCHIYPEHH IULA (56) (40)
Tnarenu Takcn Ha [MOJT (956) (841 ¢
Inawanus 3a NeHCHOHEH pe3eps (2) -
[TocTbnneHis HA CPEACTRA 33 OCHTYPEH ! JIHLA, [TPEXBBPJICHH
OT rieHCHOHHH QOHAOBE, yrnpasnaeaHn oT Apyry [TOJ] 4330 2979
ﬂﬂamal-um Ha CpencTBa 3a OCHTYPEHH JIHLa, NPEeXBBLPIEHN
KbM MEHCHOHEY (POH/I0BE, yripaBasBanu ot apyru [TO[] (2 837) (1619)
Heren napuuen norok oT oneparneHa jeiinoer 10 392 9 485
MapuyHy NMOTOUH OT HHBECTHLIHOHHA IefHOCT
[TonyueHu AUXBH H THBHACHTH 1 699 1 298
[Mokynka Ha HHBECTHLHH (43 863) (35 178)
[ponam6a n HamaneHHe Ha UHBECTHLHH 31 731 23 197
[MocTbnneHNs, CRBP3aHN C HHBECTHLIHOHHH HMOTH 51 47
Tnawanus, cBbp3aHn ¢ MHBECTHIIMOHHH HMOTH (3) 3)
Hpyry napMyHu NOTOUX OT MHBECTULIMOHHA AEHHOCT (15) (12)
HeTten napuyeH NoToK W3NOJ3BAH 32 WHBECTHIHOHHA
aeiivoct (10 400) (10 651)
HeTna npomsiHa Ha napHYHHTE CPeACTBa U NapHYHHTE
eKBHBAJEHTH 1) (1 166)
[Mapuunn cpeacTBa M NAPHYHH eKBHBAJIEHTH B HAYAIO0TO
Ha nepHoja 1036 2202 o
Hapuuun cpeacTBa H NapHYHH eKBHBAJIEHTH B Kpasl Ha
nepuoaa 3 1028 1036

To3su dunancos otuer e og06peH oT YnpasuresieH chet Ha 6 GeBpyapu 2014 r.

|
Vol

b
]

P |

1y

\-.

(\4

| C it ’/ Lo T
Feol i Crneus Fa6poscr<a Wnnana ToneBa - I[emqosa
ﬂpeﬂceﬂ n Ha YC 3amecTHUK-TIpeAceaares Ha YC I'maBen cuetoBoaMTEN

Sopeaisa. Clee,
Bacxo Patiuen Cunsus [lenesa
Peructpupan onurop Ynpasuren

, M/W/ - (,(}

TMosichurennure TMIPUJIOKEHUA Ca Hepa3aesTHa yacT O1 TO3HU d)PIHaHCOB OTHET.

w



VYHUBEPCAJIEH NEHCHOHEH ®OHX ,,TOTIJTHHA®

TMOACHUTENHU TPUITOXEHWA KbM GUHAHCOBWA OTHET
KBbM 31 JEKEMBPH 2013

1. Opranuszauuda u geiinocr

Vuupepcanen neHcuoneH doun . Tormmua® (“©Oonnst” min YIIO ,Tonnuna®) e perucrpupan c
Pewenie Ne | Ha CI'C ot 01.02.2007 r. no ¢. a. 1525/2007 r. Cepanuinero u agpechT Ha ynpaBieHue
na @ouna e rp. Codus, Ungycrpuanua 3ona ,,Opuon”, yi. ,,.30207, Ne 34, et. 8. CevrnacHo Pewenue
Ne 171 na Komuensra 3a dunancos nagzop (“KOH™) or 26.01.2007 r. VII® ,,Tonnuna* ce ynpasnsasa
u npencransea oT [leHCHOHHOOCHUTYpHUTENHO ApyxkecTBO ,,Tonmuua™ AJl (Hapuuano mo-pgosty 3a
kpaTtrocT Hpyxectroro uau [TOM ,, Tonnuna™ AJI).

[MOJI ,, Torumna* AJl e Bnucano B Perucrbpa 3a TbprosekuTe Apyxkectsa rog Ne 108124, Tom 1457,
ctp. 125 no ¢upmeno neno Ne 9984/2006 r., ¢ pewenue Ne 1 ot 08.09.2006 r. u petsenne Ne2 ot
27.09.2006r. cwc 3anucaH rnpeameT Ha AedHocT: JlombAHMTENHO NEHCHOHHO OCHIYpsABaHe.
Cepanunero W agpecht Ha ynpasnenue e: rp. Codwus, Unaycrpuanna 3ona ,,Opuor”, yi1.,,30207,
Ne 34, et. 8. 3a uzBbpuianero Ha ceosta aedHoct IO/l ,, Tonnuua® A npurexxasa nuuenzus Ne 02-
TMTOJI/17.08.2006 r., uananexa ot KOH.

JOonmBAHUTENHOTO 3aBJDKMTENHO NeHCHOHHO ocurypsieane (JI3T10) B yHuMBepcalieH MEHCHOHEH (QOH.
/YTI®/ e wupuBumyanHo w  obxmama jvnara pojeHu ciieq 31.12.1959 r. KonexesT 3a couuanHo
ocurypssane /KCO/ 1 noa3akoHOBUTE HOPMATHBHH aKTORE 110 HEroBOTO MPUIIOKEHHE pernaMeHTHpar
peda 3a MbpBOHauasieH u300p M riocneaBaiia nmpomsina Ha yuactue B YIIMD. Tosa e pefinoct no
HabupaHe Ha 3a[B/DKHTENHH TNEHCHOHHOOCHTYPHMTENIHH BHOCKH, YMpaBjeHWe Ha CpeaAcTBara M
u3nnawiaHe Ha reHcur. OCBLECTBSBA Ce Upe3 MICHCHOHHUM CXeMH Ha KANUTaNOBO MOKPHBEH TMPHHLUN
Ha Oaszara Ha JeHHUPAHKW BHOCKH, UMMTO pa3mep e onpeaeneH ¢ Koaekca 3a coOUMATHO OCUTYpsiBaHe.
BrockuTe ce pasnpenensT MeXIy OCHTYPHTEIWTE M OCHIYPEHH NHua, KaKTo ClIEABa: 32 CMETKa Ha
ocurypeHoto nvue — 2.2%, 3a cMmeTka Ha ocuryputens — 2.8%. 3a BCAKO JHIle ce OTKpUBA
MHAMBHAYAIHA OCHIYPHTEJIHA MAapTHAA, KOSTO Ce BOJW B JICBOBE U IsJIOBE.

Ot 20 mapt 2007 r. B YII® ,TornnHa® ce BLBEKAAT CTOMHOCT Ha €AUH J51 W exelHeBHa OleHKa Ha
aktusuTe Ha Powpa. Beekn o5 npeacrasisipa MpOMOPLMOHAIHA YacT OT HETHHUTE akTHBW Ha Donpa 3a
BCeKkH paboTeH JeH M e BanuiHa camo 3a To3W aeH. CTOMHOCTTA Ha euH U1 ¢ M3UMCHARA KaTo
CTOHHOCTTA HA HETHUTE aKTHBM Ha DOHIA KBbM Kpas Ha NpeaxoAHus paboTeH AeH ce pasienH Ha
obuusa Spoit nsinose Ha DoH[A KBM CHUIMS AEH.

KOH  ynpaussa npeBaHTWBEH M TOCNENBALL KOHTPOJI BBbPXY MAEHHOCTTa HA  NEHCHOHHO
OCHTYPHTESIHMTE APYIKECTBA W YIIPABIsIBAHHTE OT TsX (HOHIOBE.

[lpes 2013 r. we ca wacTbnmuau npomeHu B Ynpasurennus chseT v Hamsopuus cweer na I10]]
. rormmHa AJL.

B KCO ca onpeznenen1 WHBECTHIMOHHH OrPaHHYEHHs OTHOCHO BHJa W CTPYKTYpaTa Ha akTHBUTE Ha
ynpaensBaHute (QoHAOBE. 3a OCBHLIECTBABAHE HA [EHHOCTTA M B CLOTBETCTBHE C H3MCKBAHHSTA Ha
KCO, MO/ ,,Tonauna” All, ynpasnssawo YII® ,TonnuuHa’ ckmoupa AOTOBOP 3a MONEUHTENCKH
yenyru ¢ 6aHKa-noneuuTes, KOATO ChbXpaHsIBa BCHUKH akTuBh Ha MoHa. JIpy»KecTBOTO MMa CKIIOUEHH

HOTOBOPH M C HHBECTHLHOHHU NOCPENHULHN 5a H3BBPIUBAHE Ha CHCJIIKHM C ULEHHW KHIDKA, TNpH
YNpaBieHUETO HA aKTHBUTE HA CDOHﬂ,a.



YHUBEPCAJIEH INEHCHOHEH ®OHA ,,TOITJTHHA™

MOSCHHUTEJIHH MMPUJIOXKEHUSA KbM OHHAHCOBUWA OTUET (ITPOABJDKEHHE)
KBM 31 JIEKEMBPH 2013

2. OcHOBHHE eJIeMEHTH HA CHETOBOAHATA MOJHTHKA
2.1 ba3a 3a u3roresiHe npeacTaBsiHe HA (bl/lHElHCOBHﬂ OoTHEeT

To3u QMHAHCOB OTYET € M3rOTBEH BBB BCHUKH CBLUISCTBEHM ACMEKTH, B CbOTBETCTBHE C
Mexkaynapoanure cranpapru 3a  ¢uuancoso otuuraHe (MC®O), wuspamenn ot Cneera mno
MeayHapoaHu cuetoBoaHu ctanaapty (CMCC) u passcHeHHATa 3a TAXHOTO NPUNAraHe, W3ganaeHu oT
Komurera 3a pazsicierne Ha MCODO (KPMC®O), npueru ot Egponeiickus ceio3 (EC) u npHnoxumu B
Penybnuka bwnrapus.

(DUHAHCOBHAT OTUET BKJIKOUBA OTUET 3a MPOMEHUTE B HETHHUTE aKTHBHW Ha OCHUTIYPEHHWTE JIHLa, OTHET 3a
HETHUTE aKTHBM Ha PasnoJIOKECHHWE Ha OCUIYPEHHUTE JTHUA, OTYET 3a NapHYHWUTE NMOTOUH H MOACHHUTETHH
NPHUIOKEHHA K'bM HETO.

Tozu (QuHaHCcOB OTUET e W3roTBEH NpH crazgaHe Ha KOHBEHLMSITA 3a WCTOpWuYecKaTa LIEHa, C
u3KIoUeHNe Ha QUHAHCOBUTE aKTHBH M MACHBM JbPIKAHM 33 THPryBaHe W MHBECTHLMOHHMTE MMOTH,
KOWTO ca NMPeICTABEHH 10 CNpaBeAsHBa CTOHHOCT. M3roTBsiHETO Ha PUHAHCOBH OTHETH B CHOTBETCTBHE
¢ MC®GO wu3MckBa OT PBKOBOACTBOTO Ha IPaBH OLEHKH W MPEANONOKEHHS, KOWTO BIMAAT BBPXY
GanaHcoBaTta CTOHHOCT Ha aKTHBMUTE W NACHBMTE KbM JaTata Ha ()MHAHCOBHS OTYUET H BBLPXY pasmepa
Ha MPHUXOJMTE W Pa3XOMTe Npe3 OTUETHHSA MEPHOM, KAKTO U 1d OTNOBECTABA YCJIOBHH aKTHBH U TACHBH.
Borpexu 1e Tesn oueHku ce Oasvpar Ha Hal-TOUHATa NPELEHKa Ha TeKyluTe CbOUTHA OT cTpaHa Ha
PLKOBOACTBOTO, CBLIMHCKMTE pe3yNTaTH MO)<e [a ce pas3jiddaBaT OT NpOrHo3HuTe oueHkH. [lpes
2013 r. 1 2012 r. OCHOBHMAT H3TOUHUK Ha HecHrypHocT 3a DoHAa Mo OTHOLEHHE HA NPEATNONOKeHNs
W OLEHKHM € ONpeAesisiHETO Ha CHpaBeAnMBaTa CTOMHOCT Ha (PUHAHCOBHTE aKTHBM [bpIKaHH 3a
ThpryBaHe — Gen. 2.15 npeacraes noapo6Ha WH(GOPMALIMS 32 OCHOBHUTE METOOH M NOIYCKaHWs MpH
ornpejiesisiHe Ha CrpaBeyiuBaTa CTOMHOCT 3a LE/IMTe HA OTYMTAHETO W OTNIOBECTIBAHETO.

2.2 lpomenn 8 MCHO

an H3TOTBSHETO HA HACTOALIMSA d)MHaHCOB oTuer QOHABT € OTYeI U3MEHEHUATA Ha CHUIECTBYBALUUTE
CTaH1apTH, W3JaaeHu OT Cesera 110 MEXAYHAPOAHH CHETOBOAHH CTAHAAPTHU W NPHETH OT EC, KOHTO Ca
BJIE3JIM B CHJIA 3a OTYETHHW MNEPHOOH 3anoypaliyd Ha WIH cliej 1 SSHyapu 2013 r. HpnnaraHeTo Ha
NMPOMEHEHHUTE CTAHAAPTH U PA3dCHEHMs HE € JTOBEJIO OO0 INPOMEHH B CUETOBOHATA IOJIMTHKA Ha (DOH,[Ia
rnpe3 OTHETHHA TIePHUOA.

ClnllH()[Ipl"ll U DASACHEHUA GE3/1H 6 CUNIA NPE3 MEKYy{Usa omuenen nepu()()

CH@}IHHTC CTAaHIAapTH W U3MEHEHUS KbM CBLUIECTBYBAILH CTaHOapTH W passaCHEHMs, H3JalleHH OT CMCC
W MPpHUETH OT EC ca Bne3nu B cuna 3a TEKYLLKA OTHETEH ITEPHOI

e MCDO 13 Ouenspane no cnpaseanuBa croiiHoct, npuer or EC wna 11 nmexemspu 2012
(B cnJia 33 rOAMLLIHM MEPHOJIM, 3aMoYBallll Ha wiu caen | suyapu 2013);

e Msmenenns Ha MC®O 1 Tlpunarane 3a mbpeu 1T Ha MC®OO — xunepuudaums 1 npeMaxpaHeTo
Ha (bMKCMpaHW 1aT 3a Apy)KecTBa, npuiaraimiy 3a mepsu msT MC®O, npuetn ot EC wa 11
Aexemepn 2012 (B cuna 3a roauiIHK NEPHOIM, 3aM04BALIK Ha WK cen 1 aayapu 2013);

° Hamenenns na MCDO 1 Ipunarane 3a nbpsu et Ha MC®O ~ [lpaBuTencTeeny 3aeMH, npHeTH
ot EC Ha 4 mapt 2013 (B cHnta 3a FOAMIIHN NIEPHOAH, 3aM0UBALM HA WK crienl | syapy 2013);

e HMsmenenus na MCDO 7 dunancoBn MHCTpYMeHTH: OTNOBECTABAHE — HETHpaHe Ha (PMHAHCOBH
AKTHBH 1 (PUHAHCOBM nacueH, rnpueT ot EC Ha 13 nexemepu 2012 (B cusia 3a FOAHIIHM NEPHOH,
sanoysaiiy Ha unu cnen 1 aayapu 2013);



VHUBEPCAJIEH MEHCHOHEH ®OH/, ,,TOTJITMHA™

TMTOSACHUTENHH IMTPUJIOXKEHHA KbM @UHAHCOBUA OTYET (MPOABLIDKEHHE)
KBbM 31 JEKEMBPH 2013

2. OcHOBHH eJieMEHTH HA CYE€TOBOJIHATA MOJHTHKA ("pO}]LJDKeH“e)

2.2 Mpomenu 8 MC®O (mpoakiokenue)

Cmandapmu u pazacnenus 6J1e3/il ¢ CUNA RPe3 MeKyuiua onmuemen nepuoo (npoodvixiceriue)

®

Mamenenns va MCC 1 TlpexacrasHe Ha (MHAHCOBW OTHYETH — TNPEACTaBAHE HA repa oT Apyr
BceobxBaTeH noxoM, npuetH ot EC Ha 5 rouun 2012 (B cuna 3a rofgMIIHH NEPHOIHN, 3arioUBalii Ha
unu cnen 1 onu 2012);

HMamenenns wa MCC 12 anbuu BbpXy [10XOHa — OTCPOYEHH JNAHBLM: BB3CTAHOBHMMOCT Ha
axtuey, npuetd or EC Ha 11 nexemspu 2012 (B curna 3a roaMlIdy NepHOOH, 3ano4Bailiy Ha WIH
cnen 1 anyapu 2013);

Hamenenus na MCC 19 [Joxopnu Ha HaeTH nuuga — noJodpeHus Apy OTYHTAHETO Ha JOXOJMTE Ha
riepconasia npu HanyckaHe, npuetd or EC na 5 wonu 2012 (B cuna 3a roJHIUHW TIEPHOJH,
3anodBaiy Ha uiK cnen 1 siHyapu 2013);

Usmenenus na pasnuudu crannapti [logobpenns na MCOO (umksna 2009-2012), nponstruaiim
OT FOJMUIHUS NPOEKT 3a nogobpenus Ha MCOO (MCOO 1, MCC 1, MCC 16, MCC 32, MCC 34)
OCHOBHO ¢ LieJl OTCTPaHSIBaHE Ha MPOTHBOPEUUs U M3sCHIBaHe Ha (OPMYJMPOBKY (U3MEHEHHATA ca
NIPUIIOIKHMHK 33 TOMMIIHH NEPUOJIN, 3aMouBallK Ha WK ciel | axayapu 2013);

KPMC®O 20 Pazxonu 3a npemMaxBaHe Ha OTNaabLM 10 BPEME Ha NMPOU3BOACTBO B OTKPUTA MHHA,
npuer ot EC na 1! nexemspu 2012 (B cuna 3a TONWLIHM MEPHOIM, 3anovBauiy Ha uny cien |
sinyapu 2013).

n])HCMaHGTO Ha Te3W H3MCHEHWUSA KbM CBIIECTBYBALIW CTaHAapTH HE € JOBEJIO N0 TIPOMEHH B
CUETOBOAHATA MOJUTHKA Ha DoHjaa.

Cmanodapmu u pazacuenus, uzoadeny om CMCC u npuemu om EC, roumo ece ouie ne ca ¢nes3nu ¢
cuna '

Cneanure MCOO, usMeHeHHs Ha ChIIECTBYBALIMTE CTAHAAPTH H passcHeHus, usnafenu ot CMCC, ca
nprety ot EC kbM faTaTa Ha 0100psABaHe HA HACTOSAILMS (PMHAHCOB OTYET, HO BCE OLLE HE ca BJIE3JIH B
cuna:

MC®DO 10 Koxconuaupanu dunancoru otuet, npuwer or EC wna 11 pexemspu 2012
(B CHIa 3a FOAMLUIHM MEPHOH, 3anovBamy Ha uim cien 1 ssuyapu 2014);

MC®O 11 CeBmecTHH crniopasymenus, npuet ot EC Ha 11 aekemspu 2012 (B cuia 3a FroAMLIHH
NepHOM, 3anouBallk Ha WK ciel | sHyapu 2014);

MC®O 12 OnosecTsBaHe Ha AsUI0BE B ipyrH npeanpuatus, npuer ot EC na 11 nexemepu 2012 (8
CHAa 3a TOOWIIHK NMEPHOIH, 3anouBalliy Ha unu crned | suyapu 2014);

MCC 27 (pesusupan npez 2011) Mupmsunyainu ¢unancosu otder, npuer or EC wma 11
nexkemepu 2012 (B cuna 3a TOOMIIHY MEPUOMH, 3amouBaly Ha Wi cnel | sayapu 2014);

MCC 28 (pesusupan npes 2011) MuBecTHLIN B ACOLMMUPAHK W CHBMECTHH NPEATNPUSITHS, NPUHET OT
EC na 11 nexemppu 2012 (B cuna 3a rogMLIHH IEPHOAK, 3aroyBay Ha wiv cien | sayapu 2014);
Msmerenns na MCOO 10 Kowconuaupauu Quuancosn otdet, MCDO 11 CwBMecTHU
criopasymennss 1 MCDO 12 OnopecTaBaHe Ha JANOBE B APYTH MPEANPUSTHS — MPEXOLHH
pasrniopentdu, npuetu ot EC 4 anpun 2013 (B cHia 3a roquiliHM NEPHOAN, 3aMOYBALIK Ha WK chen |
sHyapn 2014);

Msmenenus na MC®O 10 Konconmaupanu ¢unancosu oruetn, MC®O 12 OnorecTsBaHe Ha
nanose B Apyry npeanpusitis 1 MCC 27 (pesusupan npe3 2011) MuauBumyandu ¢puHaHcoBH
OTHETH, MPHET — WHBECTHLIMOHHM [ipyKecTsa, npuer oT EC na 20 noemBpu 2013 (B cuna 3a
FONHUIHH NEPUO/H, 3aroyBailii Ha uiiK cnel | sHyapu 2014);



YHUBEPCAJIEH [TEHCUOHEH ®OHJ ,, TOTIJIMHA™

MOACHUTEJHH TIMPUJIOXEHWSA KbM G®UHAHCOBHWA OTYET (PO BJDKEHHE)
KbM 31 JEKEMBPH 2013

2. OcHOBHH eJIEeMEHTH HA CUETOBOAHATA NOMHTHKA (IPOAbIIKEHHE)

2.2 Hpomenu 8 MCPO (npoabiukeHHe)

Cmandapmu u pasacuenusn, uzoadenu om CMCC u npuemu om EC, xoumo eéce ouie He ca 671€3/11 6
cuna (npodvidicenue)

Hamenenus va MCC 32 dunancosu wuHcTpymentu: Ilpencrassue - HetupaHe Ha (HHAHCOBH
akTHBK W (puHaHcoy nacueH, npueth oT EC na 13 nexemspu 2012 (B cuna 3a roaqLIHy NEpHOAH,
3anouBalld Ha Wiy ciiep | suyapu 2014).

Msmenenus na MCC 36 O6esiienka Ha akTiBH — OmnoBecTsiBaHe Ha Bb3CTAHOBHMATa CTOHHOCT 32
He(HMHAHCOBH aKTHBH (B CHJIa 3a TOMMILHM NIEPHOIM, 3aroUBalLy Ha Witk cien | suyapu 2014);
Msmenenus Ha MCC 39 ®unaHcoBu uHcTpymeHTH: [lpusHaBane u oleHsBane — Hosaums Ha
JepUBATHBH M TPOJB/DKABAHE HA OTYMTAHETO HAa XEMKHpaHe (B CHa 3a TOAMUIHW TEPHOJH,
3arnouBalliy Ha wnu ciea | sayapun 2014);

Cmanodapmu u pazacuenusn, uzoadenu om CMCC, koumo ece owje ne ca npuemu om EC

MMonactosiuiem, MC®O, npueru ot EC He ce pasnnuaBaTr chbllecTBeHO OT Te3H, npuetn ot CMCC, ¢
M3KIIOYEHHE Ha CIIeJHUTE CTaHAAPTH, H3MEHEHHs! Ha ChIUECTBYBALIM CTAHAAPTH W Pa3siCHEHHS, KOUTO
Bce oule He ca ono6penn ot EC kbM atata Ha ono6psiBaHe Ha HacTOAIMS (PHHAHCOB OTUET:

MC®O 9 OuHAHCOBH HHCTPYMEHTH | MOC/ieABallnTe u3MeHeHus (eekTHRHATA AaTa BCe Ollle He
e onpeeneHa);

Mamenenus na MCC 19 “Jloxonu Ha Haetw nuua” - [TnaHoee ¢ nedunrnpanm goxoau: BHocku oT
HaeTHTe jiMua (B CWiia 3a FOQULIHM NepHOIH, 3anouBaiiM Ha wiu ciien 1 onu 2014),

Hsamenenns Ha pasznuuuM ctanaapti [logobpenus na MCOO (umxsn 2010-2012), nponsTryaiiu
OT rOAULLIHMA NpoekT 3a noaobpenus va MCOO (MCDO 2, MCDO 3, MCDO 8, MCPO 13, MCC
16, MCC 24 u MCC 38) oCHOBHO ¢ Llefl OTCTpaHsiBaHe Ha NPOTHUBOPEHHS W H3ACHABAHE HA
(hOpMYIHPOBKY (M3MEHEHHsITa ca NMPUIOKHMK 33 TOJUIIHK TIEPUOAM, 3aN0UBallM Ha UNK crnen |
ronn 2014);

Wsmenenust na paznuunu crangaptu [Tono6penus va MCOO (uuksn 2011-2013), npousTuyuamm
OT TOOMLIHKA NpoeKkT 3a noaobpenus Ha MCOO (MCDO 1, MC®O 3, MCDO 13 u MCC 40)
OCHOBHO C L€l OTCTPaHsiBaHEe Ha MPOTHBOPEUHS W U3SICHABaHE HAa (POPMYSHPOBKH (M3MEHEHHSATA ca
MPUIOKKHMH 38 TOAMUIHK NEPHOIH, 3aTlouBallM Ha WM cnen 1 ronu 2014);

KPMC®O 21 Hanosu (B cuna 3a rORMUWHN NIEPHOH, 3aM0OUBallM Ha MAH cren | suyapu 2014).

DOoHIBT O4aKBa, Y€ TNPHEMAHEeTO Ha Te3W CTaHIApTH, W3MEHEHWsl Ha CHIIECTBYBAIIHTE CTAHAAPTH W
passicHeHMs HsIMa Ja OoKake chulecTBeH edekT BbpXy ¢(uHancoBus otuer Ha Donpna B nepuona Ha
bPBOHAYAIIHOTO MM TMpHiarade, ¢ M3KIIOHEHWe Ha CIIEHHWS CTaHaapT, Kolro OW Morsa Ha uma
ChlIECTBEH eDeKT BhpPXY OTUeTa:

]

MC®O 9 DunHaHCOBH HMHCTPYMEHTH, KOHTO M3MON3Ba €IMH METOA 3a ONpeleNisHe aiu
(HHAHCOBHMAT aKTHB & OLGHEH 10 aMOPTH3WPaHa HIIH IO CMPaBEIMBA CTOHHOCT, 3aMECTRalKH
MHOxecTBOTO pasnuunu npasuna 8 MCC 39. INoaxoast 8 MC®DO 9 ce 6a3upa Ha HauMHa, 1o
KoHTO  [py’ecTBOTO yrpasisiBa (DHHAHCOBHTE CH  MHCTpyMeHTH (OusHec mojaen) W
crneun(PyiHMTE NapuuHy TOTOLM 3a (MHAHCOBWTE akTHBM. HOBMAT CTaHAapT CbLIO Taka

H3HCKBA WM3MOJI3BAHETO HA €IMH METOO 3a 06631_161-{}(8,, 3aMecTBalKH pasniuyHHUTE METOAHW B
MCC 39.



YHUBEPCAJIEH TEHCUOHEH ©OH/ ,, TOIUIMHA®

MOSICHUTENHH MPUJIOXKEHWUSA KbM ®UHAHCOBHWA OTYET (ITPOABJDKEHWE)
K'bM 31 JEKEMBPH 2013

2. OcHOBHY eJIeMCHTH HA CYeTOBOAHATA HOIHTHKA (MPOIbKEHHE)

2.2 Tipomenn B MC®O (npoabJukenne)

Cmandapmu u pazacuenus, usdadenu om CMCC, koumo ece owie ne ca npuemu ont EC
(npoovadcenue)

B cbUIOTO BpEME, OTHHTAHETO HA XELKMPAHETO, OTHACALLO CE J10 NOpT(einu oT puHaHCOBH aKTHBH

NacHBH, YHWHUTO MNPUHLKMIH HE Ca NMPHUETH OT EC. e Bce owue HEPpEryJHpaHo.

Cnopen npeuenkata Ha (DOHIa, NMPUIAraHETO Ha OTYHTAHE Ha XEDKHPAHETO 3a MOpT(elnn or
¢unancoen akTud W nacuBH cbriacio MCC 39: ®unancosu uHcTpymeHTH: [lpusHaBane M
OlUeHsBaHe, HAMA [a OKaXe ChbLIECTBEH e(heKT BbPXy (PHHAHCOBMA OTYET, aKO Ce IPHIIOKH KbM
OTUeTHAaTa AaTa.

2.3 leficTBauio npeanpHsaTHE

dunaHcosus oTueT Ha DoHAA e U3rOTBEH NpH clia3BaHe Ha MPHHLUMNA Ha AeHCTBALLO NMPEeAnpHsITHE.
2.4 @yuxunoHa HA BATyTa H BAJIYTa HA NpeICcTaBsine

3a ®oHna GpyHKUMOHANHA BalyTa € HauuOHasHaTta BanyTa Ha Pernybnuka bwarapus — nes (Unesa”).
(DUHAHCOBHS OTUET € M3TOTBEeH W MPEeACTABEH B XWSAH NeBa (XWI. JIB.).

2.5 YymxaecTpanna BajiyTa

Onepaudure B 4y)KI€CTpPaHHA BAIYTA, T.€. ONepaluure, JeHOMUHUPaHH BHB BATyTa pasivyuHa OT JieBa,
KoHTo e (yHkuMoHanHaTa panyta Ha MoHpna, ce oruMTar 1Mo obMEHHUs Kypc, BalueH B JEHSt Ha
cnenkarta. BamyTHO-KypcoBMTE pasiuky, BB3HMKHAAW TPH M3BBPIIBAHETO HA TaKkWBa CAEAKH M OT
MPEOoLIeHKAaTa Ha MapuyHH aKTHBU W ITaCHBM, NEHOMUHHUPAHH B UY)KJIECTPaHHA BATyTa, C€ BKIIIOYBAT B
pe3ynTara 3a nepuosa.

[lapuuHnTe AaKTHBK W NacHBH, 1EHOMHHHPAHH BbB BanyTa, ca OLEHEHH B JieBa N0 OQUIMATIHUS KypeC Ha
BHB kakro ciaensa:

Banyra 31-12-2013 31-12-2012
EUR* 1.95583 1.95583
USD 1.41902 1.48360

* hurcupan Kype 6 cvomgememaue cwve 3axona 3a Fenzapeka Hapoowa Banka

2.6 Hapuunu cpelcTBa H NAPHYHH EKBHBAJICHTH

3a LEJTUTE Ha q)HHaHCOBMﬁ otuet, QOHIBLT OTUUTA KATO Mapu4vHi CpeacrTsa HalMiyHH CYMH B 6[)Ol7l, a

KaTo MapH4YHU €KBUBAIEHTH CYMH IO pasruIallaTeTHH CMETKH B OaHKH WM MO AENO3UTH ¢ Mafex 1o
TPH Mecela.

2.7 DUHAHCOBH AKTHBH

B croteercrene ¢ MCC 39 “®@unancosu uHcTpymenTH: TlpusHasane u ouenseane” (MCC 39) Benuku
(I)HHaHCOBPI aKTHUBKM W TacHuBH, BKIOUYUTETHO ACPHUBATHUBHHUTEC d)]’lHElHCOBId HHCTPYMEHTH, Tpﬂ6B'd aa
Obpat npu3HaBaHKW ¥ OUEHABAHM B OTHETA 3@ HETHWUTE AKTHBH Ha Pa3noJioykeHHe Ha OCHIYpPeHHTe THua
B 3aBMCUMOCT OT KATEropHsTa, KbM KOSTO Ca KJIaCH(PHLIMPaHH,



VYHUBEPCAJIEH MEHCHOHEH ®OHJL ,, TOTTJIHHA™

MOSICHUTEJIHH TIPUJIOEHHS K bM ®UHAHCOBHA OTUET (PO BJDKEHUE)
KBbM 31 JEKEMBPH 2013

2. OcHOBHH €JIEMEHTH HA CUETOBOJHATA MOJHTHKA (TPOXbJIKEHHE)
2.7 OuHAHCOBH AaKTHBH (IPOIb/IKEHHE)

PDUHAHCOBH AKTHBHU M NACHBH ABINKAHH 38 ThLPryBaHe

Topa ca ()MHAHCOBM AKTMBM W TACHMBM, KAKTO M BCHUKM JEPUBATUBH (OCBEH TE3M, MOCOUEHH KaToO
XeKHPaLM WHCTPYMEHTH), KOWTO Cca MpUACOHTH WM C HAMEPEHHEeTO 3a peanusupaHe Ha nedanda ot
KPaTKOCPOUHUTE KoNebaHus B LEHHUTE WK B AWITHPCKMS Mapik, WK ¢ LeJl peanusnupare Ha nevanba ot
npoaaxkOu B Kparkd cpokoBe. Te3n (HMHAHCOBH MHCTPYMEHTH MbPBOHA4AIHO €€ IIPH3HABaT H
BMOCHENCTBHE CE IIPEOlIeHABAT 0 CIIpaBeyIMBa CTOHHOCT. Bcuuku peanusupanu nedanbu ot
oriepaiHu, KakTo W nevanbu uiu 3arybu oT nocseasaliy OLUEHKH Ce BKJIIOYBAT B OTYETA 32 POMEHHTE
B HETHWTE aKkTHBM HA Pa3nofioyeHHe Ha ocurypeHuTe nuua. [Ipuxoaure oT NMXBH MO NPUTEKABAHUTE
UEeHHH KHIKA 33 Mepuoja, mnpe3 KoHWTo ca OMIM IbpKaHH, Ce OTUMTAT KaTO MPHXOJAW OT JIMXBH OT
(PMHAHCOBM aKTHBH OTUWTAHM 0 CIPaBeIMBa CTOHHOCT B reyanbara wiu 3arybara.

KoM 31 nexemspyu 2013 ¢uHaHCOBUTE aKTHBHM [AbPIKAHH 38 THPryBaHe Ce ChCTOAT OT OBArapcKH W
UYKAECTPAHHH AbPIKABHHM LIEHHW KHWKA, OBJATAPCKM W UYXKASCTPaHHH KOPTOPATHBHH OOJIMrallMH,
aipu, npasa v gsnoee Ha KHUC. Kom 31 nexemepu 2012 ¢uHaHcoBUTE aKTHUBH IbPKaHH 3a ThPTyBaHe
ce CBCTOAT OT OBArapCcKH IbpXKABHM LEHHH KHIDKA, OBNrapcku KOpropaTHBHH OOJNMIalMH, aKLMH,
npasa u asnose Ha KMC Koem 31 nexemepu 2013 w 2012 HAma chenku ¢ AepHBATHBHHM (PMHAHCOBH
HHCTPYMEHTH.

ﬂ01<yn1<n 44 npona>1<6a Ha q')I/IHaHCOBH AKTHUBH, ObPKaHW 3a ThHPryBaHe C€ NpH3HaBaT Ha Jdarara Ha
ypexdaaHe Ha cliejikara.

Kpeawrtu u BzeManus

Kpeaurute 1 B3eMaHHATa ca HEAepHUBATHBHH (JMHAHCOBHW aKTHBH C (DUKCHPAHH HIM ONpeie/seMH
nialiadus, KOMTO He Ce KOTUpAT Ha AKTHBeH naszap. Criell MbpPBOHAYAIHOTO UM MPU3HABAHE, KPEIHTHTE
W B3eMAHHUATA CE OLEHABAT [0 aMOPTH3MpaHa CTOMHOCT, ¢ H3MON3BAHETO HAa MeToHa Ha e(eKTHBHUS
JHMXBEH NPOLEHT, HamaneHa ¢ INpoBHM3usATa 3a obesueHka. MetomsT Ha edexTHBHATA NHXBa
NpejCTaBlsBA METOA 3a ONpelesisiHe Ha aMOpTH3MpaHaTta CTOHHOCT Ha (MHAHCOB WHCTPYMEHT M 3a
pasnpepensne Ha NMpHXOAa/pa3xoja OT HEro 3a orpeneneH nepuon oT Bpeme. EQexkTuBHMAT NHUXBEH
MPOUEHT € JIMXBATa, KOATO TOYHO [HCKOHTHPa O4YakBaHMTe ObJCLIM MapuyvHHW MOCTBIUICHWs HIlN
nnawmanus (BKTIOYMTETHO BCHYKH MOMYYEHH TakCH WM Apyru HanbaBkW wiau OTOMBM) 3a O4aKBaHWs
JKHBOT Ha (DMHAHCOBMSA HHCTPYMEHT HIIM, KOraTo € MOAXO/ALIO 3a Mo-KpaThk nepuoa, 10 banancosaTa
My CTOHHOCT. AMOpPTH3aLHATA MO €(PEKTHBHHS JHXBEH TIPOLEHT ce BIJIIOYBA BBB (MHAHCOBUTE
MPUXOIM B OTHETA 33 IPOMEHHUTE B HETHUTE AKTHBH Ha Pa3oioKeHHe Ha OCUIypeHHTe nHua. 3arybure
oT oOe3leHKa ce MpU3HABRAaT B OTYETa 3a NPOMEHHTE B HETHUTE AKTHBM HA pa3MoJioKeHHe Ha
OCHTYPEHHTE JIHLA KATO (JMHAHCOBH PA3XOM.

OTtnuceane 1 HETHUPAaHE Ha (bHHaHCOBH AKTHBH

E,L'lH}-! d)I/IHElHCOB aKTHWB C€ OTIIHCBA Ha Banbopa, CJACH Karo q)OHII'bT HiMa noBeYye KOHTPOJT BHpPXY
AOTrOBOPHHUTE IMpaBa | € MPEXBBPIINI B 3HAYHUTETHA CTeleH PHCKOBETE OT cobcTBEeHOCTTA BBpPXY aKTHBA.
Toea ce noJjtydaBa, KOraTo rpaBara ¢e peajiu3upar, BaJIMAHOCTTAa UM € M3TeKJ1a UJIH ca OTKYTIEHH. EJlI/IH
CI)HHELHCOB MacHB C€ OTIIUCBA, KOraTo € roraceH.

MDUHAHCOBUTE aKTHBM M NMACHBH Ce HETHpaT, a HeTHaTa CTOHHOCT €€ OTYMTA B OTUETA 38 HETHHTE
AKTHBH Ha pa3noioKEeHHME Ha OCUTYpPEeHUTe JIHLA, caMO KoraTo OOHALT UMa BJIA3JIO B CHIA 3aKOHHO

npaBo [a HeTHpa NPH3HATHUTE CTOMHOCTH, a CHCJIKKUTE Cca MpeaBUACHH [a 6’]3,}18.T YpE€AeHH Ha HETHA
OCHOBaA.



YHHUBEPCAJIEH NEHCHOHEH ®OHA . TOTUJIMHA™

MTOACHUTEJIHM MPUJIOXKEHHSA KbM OUHAHCOBHWA OTUET (MPOOBJDKEHUE)
KbM 31 JEKEMBPH 2013

2. OCHOBHH eJieMeHTH HA CUETOBOXHATA HOJHTHKA (ﬂpOlIBJl)KEHIHC)

2.7 ®unancoBu aKTHBH (NPOIbJLKEHHE)

Ob6e3uenka Ha GUHAHCOBH AKTHBH

Tekywlo ¥ KbM Kpas Ha BcekW oTdeTeH nepuon DOHABT Ompenes Janu ca Hanuue OOeKTHBHHM
floKazaTencTea 3a obe3LeHKa Ha onpe/eneH GUHAHCOB aKTHB WK rpyna ¢puHaHcoBY akTHBH. DHHAHCOB
aKTHB WM rpyna (HHAHCOBM AKTHBM Ce€ CUMTAT 3a 00e3LeHeHM CamMO ako ca Hajuue OOEKTHBHH
nokaszarencTea 3a ofeslleHka B CNEACTBHE HA €OHO WIM IOBeqHe CHOMTHS, KOMTO ¢a HACTBITMIM Clel
npunobuBaHe Ha akTHBa/rpynara akTHBM W Te3H CbOMTHS MMAT edeKT BbpXy OUAKBAHWUTE MapHUHH
NOTOUM Ha aKTHBA/TPyriaTa aKTHBH.

ObexTUBHH JoKasaTtesicTBa 3a 066311‘3!-“(8 BKJIIOUBAT CNCIHOTO!

o  3HauHTENHH (QUHAHCOBH 3aTPYIHEHHS HA EeMHUTEHTA/ UTBKHHKA;

e  HewznpaHeHue Ha AOTOBOP, BKAIOUMTENIHO HErJallaHe WK 3abasa Mnpy MUTallaHe Ha IMaBHuLa
WITH JTMXBH;

o [lpecTpykTypupaHe Ha ABJIra MOpagyd HKOHOMHYECKH HITH HOPUAWYECKH NPHYHHH B CJIEICTBHE
Ha (PMHAHCOBM 3aTPYAHEHHS HAa EMHTEHTA/UThKHHKa;

o  BeposaTHocT 3a (hanuT uan Apyra GUHAHCOBA peOpraHyu3alus 3a eMHTEeHTA/ ThIKHUKA,

o  HM3ue3saHe Ha akTHBEH nazap Ha (UHAHCOBHMA aKTHB nopaay (UHAHCOBM 3aTPYIHEHHs Ha
eMUTEHTa/ UTEKHHKA.

M3ue3saHeTo Ha aKTHBEH Nazap 3a JaJeHa UeHHa KHMIa, T.€ Beue He ce ThPryBa, He € JOKa3aTelICTBO 3a
obesuenka camo no cede cu. [ToHWKaBaHeTO Ha KPeIWTHUs PEATHHT HA [aJileH eMHTEHT, KaKTO H craj
Ha chpaBelUiMBaTa CTOHHOCT Ha (DMHAHCOB aKTHB TOJ Heromarta LieHa Ha NpuaoOHBaHEe CHUIO He ca
Jokaszarencrtia 3a obesLieHka 0e3 HaTMYHeTo Ha OPYrH GakTopH.

3a (MHAHCOBH aKTHBH, OTUHTAHH MO aMOPTHU3KPaHa CTOHHOCT, CTOMHOCTTA Ha 3arybara oT obe3leHKa e
pasznukaTa Mexay OanaHcoBaTa CTOMHOCT Ha AKTHBMTE M HACTOSILATA CTOMHOCT Ha O4YaKBAHWTE
Obaetly napHuHY NOTOUM, IUCKOHTHPAHH ¢ MEPBOHAYANIHHS e(peKTHBEH JIMXBEH MPOLIEHT.

C u3riroveHHe Ha (UHAHCOBHTE aKTHBH Ha Pa3foOKEHHe 3a Mpoaakba, ako B MOCHenBall MEPHOL
CTOWMHOCTTa Ha 3arybaTta oT obe3leHKa Hamallee H HaMaleHHeTo MOoke OOEKTHBHO [a Ce Mperuue Ha
cnLOMTHE cnell NpH3HaBaHeTO Ha oOe3UeHKkara, MpeaxofHaTa npusHaTa 3aryba or obesueHka ce
oTpassfBa B OTYETAa 3a NMPOMEHWTE B HETHHTE aKTHBH Ha pPa3NoONOKeHHE Ha OCHTYpPeHHTe JHua N0
cTerieHTa, J0 KosTo 0anaHcoRaTa CTOHHOCT HA HHBECTHUMATA B AEHA, B KOHTO ofe3ueHkara ce
0Tpazsea, He NPeBHLIABA CTOMHOCTTA, KOSITO aMOpPTH3UpaHaTa cTOHHOCT O nmana, ako He ce Npu3Hasa
obe3uenka.

2.8. PHHAHCOBH NACHBH

DHHAHCOBUTE NMACHBH, KONTO HE Ca OTPEAeIeHH IPH NPUIOGHBAHETO MM 32 OTUMTAHE 10 CIIPaBeJIHBa
CTOHHOCT B mevandaTa WK 3arybara, ce OTYHMTAT NO aMOPTH3MpaHa CTOiHOCT. [ThpBOHAYANHO Te ce
npusHaBaT no “‘cebecTOHHOCT”, T.e. CnpaBeaMBaTa CTOIHOCT HA TOJyHEHMTE MAPHYHH MOTOLM NpH
Bb3HWKBAHE Ha I1ACHBA, HaMaJleHK o PasXOIMTE MO clenkata. BriocnencTeie Beska pasinka Mexay
HETHUTE TapUYHM TMOTOLUM M OCTAThUHATA CTOWHOCT ce MpU3HABA B HETHHS HOXOX 3a MEPHOAA IO
MeTo/la Ha e(pEKTHBHATA JIMXBA 38 CPOKa Ha MacuBa.

10



YHHUBEPCAJIEH MEHCHMOHEH ®OHJ ,,TOTTJIFHA®

[MTOSACHUTEJNHU MMPUJIOXEHHSA KbM OMHAHCOBMA OTUET (ITPOABJDKEHHE)
K'bM 31 AEKEMBPH 2013

2. OcHOBHH eJIeMEHTH HA CYeTOBOAHATA MOJHTHKA (npom;nmemue)

2.9, UnpecTHUHOHHYE HMOTH

MHBECTMLIMOHEH MMOT € UMOT (3eMd, crpajia, 4acTH OT Crpaja MIIH crpaia B NPoLec Ha M3rpaxaaHe),
JbpKaH ¢ Lejl OTHaBaHe IO HAEM TPH YCIOBHA Ha OMEPAaTHBEH JIU3WHT MIIM 33 YBEIW4YaBaHe Ha
CTOHHOCTTA HA UMOTA, WK U 3a ABeTe, B choTseTcTBhe ¢ MCC 40 MHBECTHUMOHHHM HMOTH,

MHBECTUUMOHHNWTE WMOTH CE€ TMpH3HABAT KaTO aKkTHB CaMmoO, KOraTo € BEpOSTHO OblelmTe
MKOHOMHWUYECKH TIOJI3W, CBBP3aHu ¢ uMoTa, Aa Obmar nomydeHu ot DoHAa M KOrato UeHaTa Ha
npuaobuBave Moke na Oble HagexiaHo onpenesera. [IpusnaBaHeTo ce M3BBPLWIBA 0OHYalHO OT
MOMEHTA, B KOHTO BCHUKH IOJI3U M PHCKOBE, CBbP3aHH C akTHBA ca NpexBbpieHr keM DoHaa.

HUHBECTHUMOHHUTE HMOTH Ce OLEHABAT TBEPBOHAYANHO 110 LEHa Ha ﬂpMﬂO6MBaH€, ‘BK.HIO‘{I/ITCJ'[HO
pasxoauTe rno cacakKara. TGKyUJ,I/ITe pasxonu, CBLp3aHH C O6Cﬂy)I(BaHeTO Ha aKTHBa HE CE& BKIIIOYBAT B
OoTueTHaTa CTOHHOCT, a ce OTHHTAT KaTO NPEKH pas3xold 3a HHBECTHLHOHHHW HMOTH B OTUeTa 3a
NPOMEHHTE B HETHHUTE aKTHBH Ha pas3rojiOXKEHHE Ha OCUTYPEHHWTE Jiklia.

Crnen MbPBOHAYAIHOTO UM MNpPHU3HABAHE HHBCCTUUMOHHUTE HWMOTH, C€ OTHHTAT KATO C€ W3IMOJI3Ba
MOAEJIDBT Ha CclipaBeajivBara CTOHHOCT. CnpaBe,tmnBaTa CTOMHOCT ce onpejens oOT He3aBHCHMH
JTMUEH3HMpaHW OUCHUTENIH C KBB.WH(‘)MK&L[MH H OITMT NoAXOoAsuli 3a cneum])mcaTa Ha OULCHABAHWTE
MMOTH. MHBECTMLUHOHHMTE HWMOTH Ce MpeoueHIT Ha TpHMECEYHa Oasa W ce BKMOYBAT B OTUYETA 34
HCTHWTE aKTHBHW Ha Pa3noJIOKEHHE Ha OCHTIYpPEHHWUTE NHUa MO Nas’sapHUTE UM CTOHHOCTH. ﬂpomer-m B
ClipaBenupara CTOHHOCT Ha WHBECTHLIMOHHUTE HMOTH Cce npeacrasgAT B OTHETa 3a NMPOMEHMTE Ha
HETHHUTC aKTHBH HA Pa3NOjIOKEHHE Ha OCHUT'YPEHHWTE JTHLA.

DOoHABT OTNHCBA MHBECTHLIMOHHWTE CH UMOTH TpH Tpojaxba WK npu TPaiHOTO MM HM3BaXKIaHe OT
ynotpeba, B ciayual uye He oOuakBaT HWKAKBM WKOHOMMYECKH TMPHXOAM OT TsxHata npopaxda.
[ewanbure unu 3arybure BBb3HMKBALUM OT M3BAKIAHETO MM OT ynorpeba wiM npoiaxbara um, ce
NpU3HABaAT B OTYETA 3a MPOMEHHTE B HETHUTE aKTHBH HA PA3TONOKEHHTE HA OCHIYPEHUTE JIMLA H Ce
ONpefensT KaTo pasanKaTa MeXIy HETHWTE MOCTbILIeHUs OT npojaxbarta u GasaHcoBaTa CTOMHOCT Ha
aKTHBa. rlpnxouwTe OT HaeMHd OT HHBECTHULHOHHHW HWMOTH Ce NMpHU3HaBaT B OTHETa 3a NPOMCHWUTE B
HETHWTE aKTHBH Ha Pa3rofIoXKeHHE Ha OCHTYPEeHHTE JIMLA B NepHoa, 3a KOUTO ce OTHACST, HE3ABMCHMO
OT Ha4WHa Ha rialaHe.

2.10. Inarocpouns 3aab/oReH sl KBM OCHIYPEeHHTE JIHNa

bArocpounTe  3a4bL/DKEHHS KbM OCHIYPEHHWTE JIHLA BKJIIOYBAT OCHIYPHTENIHM BHOCKH, Clel
OTYHC/IBAHE HA HOPMATHBHO PETHAMEHTHPaHHMTE TakcH W YIAP®KKH M pasnpeaeneHus AOXoA 1o
NMapTUAMTE HA OCUTYPEeHHTe nuua. JJoXoAHOCTTa OT MHBECTHpaHeTO Ha akTuuTe Ha YTID |, TorumHa'
3a neprona 01.01.2013-31.12.2013 r. na roguwza 6a3a e 3,07 %.

2.11. Taken u YAPB/KKH B 110132 Ha EHCHOHHOOCHTYPHTETHOTO APYKECTBO

3a ynpaenenwe Ha aktusute Ha YTI® |, TorummHa‘®, NEeHCHOHHOOCHTYPHTETHOTO APYIKECTBO OTUHCIIABA
C/ICZIHUTE TaKCH W yAPBIKKH, pernamenthpank B KCO u onpenenenu B IpaBunnmnka 3a opraHusauuaTa
W geiinocrTa Ha YTI® |, Tormuna‘

¢ TaKkCa B pasMep Ha 5% oTr Besaxa OCUTrypHUTETHA BHOCKA. Takcata He ce YObPKA BbPXY

MPEXBBPIEHH  CPEICTBA OT  YHHBEpPCAleH NEHCHOHeH (OHI, ympaBisBaH OT  JAPYyro
MEeHCHOHHOOCHTYPUTEITHO JIPY K ESCTBO.

® HWHBECTHLKMOHHA TaKca B pasMep Ha 1% roguuIHo BbPXy CTOHHOCTTa HA HETHHUTE akTHBH Ha (oHa,
B 3aBUCHMOCT OT NepHo/ia, Npe3 KOWTOo ca OMIH YNPABIIABaHU OT APYIKECTBOTO;
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YHUBEPCAJIEH MEHCHOHEH POH/ ,,TOTITHHA®

MOACHUTENHU MPUIIOXKEHUS KbM @UHAHCOBUA OTYET (ITPOABLJDKEHUE)
K'bM 31 IEKEMBPH 2013

2. OCHOBHY eJIeMEHTH HA CYETOBOIHATA MONNTHKA (MPOIb/IKEeNHHE)
2.11. Takeu n yAPBLIKKH B 110133 HA NEHCHOHHOOCHTYPHTEIHOTO PY/KeCTBO (NPOAb/IKEHHE)

[Mpu npomsiHa Ha y4acTHE W NMPEeXBbPISHE HA CPEJCTRATa M0 HHAMBHIyanHaTa OCHIYpHUTE/IHa napTuaa
OT yHMBepcajleH TNeHCHOHeH (OHZA, B yHHBepcajleH NeHCHOHeH (OH yNpaBigBaH OT ApYro
MEeHCHOHHOOCHTYPHTENTHO IPY/KECTBO Ce 3amnaiia Takca B nonsa Ha [Jpy»xectsoro B pasMep Ha 20 jB.
TakcaTa ce 3aruiaiua OT OCHTYPEHOTO JTHLE.

Tpy npexBbLprisiHE HA CPEACTBA MO WHAMBHIyaHaTa NMapTuia B MEHCHOHHM cXeMH Ha Epponeickus
chto3, chrnacHo un.343a, an. 1, 1.2 na KCO apyectBoTo chOHpa A0mbjHUTE HA Takea B pasmep Ha 20
nB. Takcata ce 3annaiia OT OCHIYPEHOTO JIMLIE. ‘

2.12. JaubuHo objiarane

[Mpuxoaute Ha Ponga He ce obnaraT ¢ AaHbK 110 pena Ha 3aKOHA 338 KOPHMOPATHBHOTO MOJOXOIHO
obnarane. Ilpuxoaure oT WHBeCcTHpaHe Ha akTHBHTE Ha DOHAa, pasmnpelesieHH N0 HHAMBHIYATHHUTE
MapTHIKM Ha OCHTYPEHMTE nuua, He ce obnarar ¢ JaHBK TO CMHCBIa Ha 3akoHa 3a objaraHe Ha
JIOXOAUTE Ha (hH3HUECKH JTHLIA.

2.13. lIpuxonu o1 GHHAHCOBH AKTHBH

OcHoBHUTE ApHXOJH Ha DoHga ca OT WHBECTHLHH, BKJIFOYBALIM NpeoleHKa Ha LUCHHH KHHXKa,
peann3uparHu neyantu W 38Fy6” OT CAOCJKH ¢ UCHHHW KHWXa, JIMXBU OT DaHKOBH JCTIO3WUTH H
JAHUXBOHOCHH UECHHH KHMWXKA, NOJYYUYESHH NHUBHUIOCHTH. HDHXOJJI/ITG OT AUBHICHTH C€ MPU3HABAT B OTHETA
3a NMPOMEHUTE B HETHHUTE aKTHBH Ha PasnoJIOKEHHWE Ha OCHIypeHHTe JIMla B MOMEHTa Ha Bb3HWKBAHC
Ha NpasoTo 3a nojiydaBaHe Ha AOUBUICHTA. ﬂplwxonme OT JIUXBM C& TpH3HaBaT Ha NpHHUMINa Ha
TEKYLIQ HauducJIsiBaHe. Heruausar pEIYIATAT OT Pa3/IMKHUTE OT NPOMEHHUTE B OLUCHKATA Ha d)l/iHaHCOBHTe
AKTHBW ObPXKaHH 3a ThpPryBaHe C€ OTUHWTA KaTo TCKYL NMPpHXOoA HUNTH pa3xdﬂ OT MPEOUCHKH. Paznukara
MEXAY NpeoLeHeHaTa CTOMHOCT U NnpoaakHata 1eHa Ha (l)l’lHaHCOBHTG AKTHBHW OAbPKaHH 3a TbpryBaHe
MpH CACHAKH € TAX CE€ NPH3HABAT KATO TCKYLWH IIPUXOAH WIH pa3dxoaH OT onepaunn ¢ HHBECTHIIHMH.

2.14. Pasxonu

Pazxoam ce NpH3HaBaT B OTHETA 3a NPOMEHHUTEC B HETHHUTEC aKTHBW Ha PAa3NOJIOMKEHHE Ha OCHTI'YPCHHUTE
Jula 3a rnepurona, 3a KOWTO ce OTHAcsT.

2.15 Hadopmamus 3a cnpaseAnnBa cTOHHOCT

®onabt npunara MCOO 13 ,,OuensBabe Mo COpaBeUIMBa CTOMHOCT' 32 MBPBH BT MPE3 HACTOALIHS
otueten nepuoda. MC®O 13 ce npunara, korato B gpyr MC®O ce u3MCKBa HITH TIO3BOJISABA OLIEHSABAHE
MO CrpaBefnvBa CTOMHOCT MM OTIOBECTSBAHE HA OLIEHSBAHETO MO CMpaBeIiBa CTONHOCT, KaKTO Ha
(pMHAHCOBM HHCTPYMEHTH, Taka W Ha He(@UHAHCOBM akTuBH. CTaHIapTHT He € TPWIOKHM 32
onepauruTe ¢ ramate Ha 0azaTta Ha akuWu, nonajaum B of6xsara va MC®O 2 "TInawane Ha Oazara
Ha axkuuu”, JIM3WHIOBHMTE OMepaluH B pamkute Ha obxsara Ha MCC 17 "Jlusunr'; Kaxkrto u 1o
OTHOLLIEHHE HA OLUEHKHTE, KOMTO MMaT HAKOM CXOJACTBA C OLGHIBAHETO MO CHpaBelIuBa CTOHHOCT, HO
HE NMPEACTaBNABAT TakaBa - KaTo OLUEHKAaTa o HeTHa peannsupyema croiiHocT B MCC 2 "Marepuaniu
3amacu” WK 1o cTolHocTTa B yrnotpeda 8 MCC 36 "Ofesuenka Ha akTHBH".
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VHUBEPCAJIEH [TEHCHOHEH ®OH/ ,, TOTUJIMHA™

MOACHUTEHH MPUJIOXKEHHWA KBM @UHAHCOBUA OTYET (NPOQBJIKEHHE)
KBbM 31 JEKEMBPH 2013

2. OcnoBuY eJeMEHTH HA CYETOBOTHATA NONHTHKA (POXbIKEHHE)
2.15 Mindopmanun 3a cipaBeinBa cToiiHocT (MpoxbKeHnE)

MC®O 13 onpenens crpaBe/ulMBaTa CTOHHOCT KaTO UeHara 3a mpojaxda Ha akTHB WK 3a
MpexBbp/isiHe Ha MacHB rpy odHUaiHa crenka Me3Iy Na3apHH ydaCTHHMLH KbM JaTara Ha OLEHsBaHe
Ha OCHOBEH (MAM HaW-u3rojieH) nasap MpH TeKyllW nasapHu ycioBus. CripaBeanuBara CTOWHOCT
cnopen MC®O 13 e npoaakHa UeHa, HE3ABHCHMO [alld Ta3W LEHA € HeNOCPeACTBEHO JOCThITHA WK
oripeneneHa upes apyr METo 3a OCTOHHOCTABAHE.

Cbrnacno MC®O 13 He ce U3MCKBA OMNOBECTsBaAHe HA CpaBHUTEHAaTa HH(OPMALMS, 3a MPEACTABEHHTE
MepHoaK Npean TbPBOHAYAIHOTO MpHJjaraHe Ha ctaHgaprta. OcBeH JOMBIHUTENIHHTE OMOBECTIBAHUS,
npunoxxenvero Ha MC®OO 13 HaMa CBIIECTBEHO BIMAHHE BBPXY CYMHTE OTUETEHH B HACTOSILLMWS
(huHAHCOB OTYeT.

Oﬂl)e,[leﬂﬂl—ie Ha cripaBeanrBa CTOHHOCT, METOAM HA OCTOMHOCTSBAHE

Hsakon o1 axTHBUTE M nacusute Ha PoOHIA ce OUESHSBRAT MO cripaBelyiMBa CTOMHOCT 3a LENUTE Ha
(])HHaHCOBOTO oTuMTaHe. 3a TE3W aKTHBH W TACHBM, KAKTO M 3d aKTHUBHUTE W MAaCHBHTE, 3a KOWTO C€
M3UCKBA ONOBECTABAHC Ha OLCHEHara CIIpaBeyiviBa croifHoct MOHABT ONOBECTABA HHUBOTO B
ﬁepapxm’ra Ha CrpaBeauBHUTE CTOﬁHOCTI/I, KbM KOETO OHEHKHTE Ha cripaBeijinBaTta CTOHHOCT ca
KaTeropusnpaH B LSIIIOCTHHA HM O6XBaT, BCAKO 3HAYUMO NPEXEBPIIAHEC MEXIY HHUBO 1 1 HuBO 2 OT
ﬁepapmea Ha cnpaBeJIMBHUTE CTOMHOCTH U TIPUYHHUTE 38 HEro, KakTo U paBHEHHWE OT HavallHHTE KbM
KpaﬁHl’ITC cajija 3a OLeHKHTE NMOAJIeKalld Ha HHBO 3.

Hepapxust Ha cnipaBeIMBa CTOMHOCT

MDOoHABT U3MNON3BA ClieaHATA ﬁepapxnﬂ 3a ofpenesisHe W OTIOBECTABaHe Ha cripaBeiiBara CTOWHOCT;

e Huso | — OueHka Ha cripaBeyIMBa CTOHHOCT, 0a3upaHa IHPEKTHO Ha LIEHOBM KOTHPOBKW HA
aKTHBEH na3ap 3a MAEHTHYHU aKTHBM WJTH MacHBH

e Huso 2 — OueHka Ha cripaBeTMBa CTOHHOCT, Oasupana Ha HabnroaeMu IaHHH, pa3fiuuHK OT Te3H
B HMBO |, HO OCHOBAaHH JMPEKTHO MM UHJMPEKTHO HA TIX W CbOTHOCHMH KbM aKTHBa WJIM NacuBa

e Huso 3 — OueHka Ha cripaBeAnHBa CTOWHOCT MOCPENCTBOM OLEHBYHHM TEXHHKH, BIJTIOUBALH

JAHHKW 3a aKTHBAa WM FacuBa, KOWTO HE ca OCHOBAHM Ha Hanu4yHa nazapHa HH)OpMalus
(HeHabnoJaeMH TAHHK),

B npoueca na onpenensHe Ha cnpaBeanuBaTa CTOHHOCT Ha akTHBMTe W nacuBure, QOHIBT H3MOJI3BA
nasapna WH(popMalHs JOKOAKOTO Takasa € Hanuura. Kpaeto nHdopmauus ot HuBo 1 B Hiepapxusra Ha
CMpaBe/UIMBHTE CTOMHOCTH He ¢ HanuyHa, MOHABT MpHiara MeToaH 3a OCTOHHOCTSIBAHE W3MOJI3BALIN
MaKCHMaJIHO HabIIofaeMH JaHHU U CBEMXIA 0 MHHMMYM H3TIOJI3BAHETO Ha HEeHAOIII0aeMHTE TaKHBA.

Meroaure 3a OCTOMHOCTSIBAHE, W3TOJI3BAHH 3a OLEHMABaHEe Ha crpaseivpara CTOHHOCT, ce npunarar
MNOCAeNOBaATECIIHO.



YHWUBEPCAJIEH [TEHCHMOHEH ®OH/, ,, TOTIJIMHA™

MOACHUTENHH! MTPUTTOXEHWS KbM ©@MHAHCOBWA OTYET (MTPOABJDKEHUE)

KBbM 31 JEKEMBPH 2013

2. OcHoBHH eleMEeHTH HA CUETOBOXHATA NOAHTHKA (ﬂpOll'bJ'DKEHI'le)

2.15 Mndopmanus 3a cnpaBeainBa cTORHOCT (TpoAb/IKenNe)

Cnennara Tabnvua o6obulaBa uHboOpMalMs 3a aKTHBUTE, NMPEACTaBEeHU M0 ClpaBeyinBa CTOMHOCT B
OTUeTa 3a HETHUTE aKTHBM Ha pasnojiokeHHe Ha ocurypeHuTe nuua kem 31 nexemspu 2013:

Banancogra Huso | - Huso 2 - Texuuka Huso 3 - Texnuka e e nannuHa
2013 CTOIHOCT KOTHpaHa 34 OLIEHSBAHE - 34 OLEHSIBaHEe - He CI‘IpﬂBCl}HHB&
T naszapmHa LeHa HabmonaBaHu HaboaBaHH crofinoct
TazapHu HUBa na3apHu HHBA
AKRTHBYU, OUEHEHH NO
crnpaBeayinga cToitHocT
MHHAHCOBI AKTHBH ILPIKAHK
38 THPryBaHe, B T.4, 50692 40372 10320
IIbpikanHu LEHHH KHIDKa 21324 21324
UyicaecTpaHHH AbPKABHN LEHHH
KHHMKA 8 326 8 326
Kopnoparueni obnuraunu 10 320 10 320
Yy aecTpaHHi KOpriopaTHBHH
obnuraumnu 873 873
Axunu 1 npasa 1239 1239
A 1 nanose na KMC 8 610 8610
MuBecTHUHOHHYH HMOTH 1481 1 481
OBO 52173 40 372 1481 10 320

Crnennara tabnuua obobuara uHGOpMalMa 32 aKTHBUTE, MIPEACTABEHM 10 CHpaBel/iMBa CTOHHOCT B
OTUeTa 3a HeTHWTE aKTHBH Ha PasriojioKeHHe Ha OCHrypeHuTe nuua kbM 31 nexemspu 2012:

banaHcogsa Huso | - Hugo 2 - Texuuka Hugo 3 - Texnuka He e nanuuna
2012 croiiHocT KOTHpaHa 3a OLCHABAHC - 34 OLCHABAHE - HE CrpaBeiHBEa
naszapHa ueHa HabmonasaHn HabnI01aBaHH crofinoct
nasapHH HKUBa nazapHH HUBa
AKTHBH, OUEHEeHH 110
CTIpABEeAJIHBA CTOIHOCT
DuHAHCOBH aKTHBH IbPKAHK
3a ThpryBaHe, B T.4. 33 088 25074 7756
IbpiKanHi LEHHN KHWKa 20132 20132
Uy necTpaHHi ABPKABHM LIEHHH
KHIKA
KopnioparusHu odanrainiu 7756 7756
HyaecTpaHHH KOPTIOPaTHBHH
o0HrauHm
AKUMH # nipaBa 194 194
Axunn u asnose na KMC 5 006 4748 258
MuBecTHUHOHHY HMOTH 1479 1479
OBUIO 34 567 25074 1737 7756

Bes Bpn3ka ¢ Pewenue 711-Y]I ot 04/07/2012 na KOH 3a ortHemane wa nuuensa na Y] Cranpapt
Acer MennmxmbHT AJl, nuBecTHUMHTe Ha DOoHIA B akuvu W asnose Ha KUC, ynpasnsigaHd oT
ropenocoueHoto Y I, ca peknacuduuupany ot HuBo | B HUBO 2. [Tpe3 nekemspu 2012, yrnipasinenuero
Ha ¢onnosere Ha Cranaapt Acer MenumwkmbHT AJl Gewe noeto ot Y] "Koukopa Acer
Mennmrmbat” Al v cboTBeTHO OT 2 sinyapu 2013 crapTupa 0THOBO M MyGJIMKYBAHETO Ha LEHH H
obpartHoTO M3KyryBaHe Ha fsnose Ha "Crannapt MupectmwHT Bucokomoxonen ®oHn", "Cranpapr
HMusectmbiT Banancupan ®@ona” u "Cranpapr MusectmbuT MexayHaponen ®oHn' u asutoseTe Ha
Te3n KHC ca pexnacupuumpanu ot HuBo 2 B HHBO 1.

3a BCHYKH OCTaHanu (PMHAHCOBH aKTHBH W MAcHBH, PLKOBOACTBOTO CUHTA Ye GanaHcoBaTa CTOWHOCT He
Ce OTKIIOHSEA CBLICCTBEHO OT CipaBeAninBaTa uM cTolrocT KbM 31 nexkemspu 2013 u 2012.
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VHHUBEPCAJIEH ITEHCUOHEH ©OH[, ,,TOITJIMHA®

MMOSICHUTEJIHU NMPUJIOXKEHWA KbM @MHAHCOBHA OTHET (ITPOABIDKEHHE)
KBbM 31 JEKEMBPH 2013

2. OcHOBHH eJIeMeHTH Ha CYeTOBOJHATA MOAHTHKA (NPOAbILKEHHE)

2.16. CpasunTtenda nndopmanns

TpeacTaBaHeTo U KiacH(PUKALMATA HA CTATHHTE BbB (DMHAHCOBUS OTUET CE 3arasBat NMpe3 pasuiHHTE
OTYETHH TNEPHMO/IM, 38 1a CE OCHIYPH ChIOCTABMMOCT Ha cpaBhHTenHaTa ungopmauna. [lpomsHa Ha
cpagHuTenHaTa MHGOpMALHMs BBB (DUHAHCOBHA OTHET C€ ITPaBH, aKO € HajlMlle eIMH OT CleHHTe
thakTopH:

e B pe3ysTaT Ha HACTHLMWIIA 3HAYMTESHA NPOMsHA B XapakTepa Ha aefiHocTra Ha DoHja WM 1pH
nperfel Ha (UHAHCOBUS OTHeT, PBLKOBOACTBOTO ONpenesNd, 4e Ipyro MNpeacTaBsHe Win
Kacuduxaimg e 0baaT no-noAXonalln;

e JlaneH MC®O u3uckBa NpoMsiHa B [IPEACTABAHETO;

e Kopekuus Ha rpetuka B NpeaxoacH NEpHo;

e [IpomsiHa Ha cueTOBOAHATA MOJIMTHKA.

Hpu HaJIMUKE Ha HAKOW OT Te3H (l)aKTOpIrI, CPaBHUTENIHMTE JAHHHK 38 BCEKW OT OTHETHWTE MEpHoaH CC
MPOMEHAT, 3a Aa C€ MOCTHI'HE ChbNOCTABUMOCT Ha lmq)opmaunma.

[pez 2013 PbkOBOACTBOTO € HArpaBWIIO CNCAHWTE MPEU3UHUCIEHHS M NPOMEHW Ha CPaBHWTE/NHATa
MHpopMamst:

a) C uen NO-AOCTOBEPHO MPEIACTABAHE, (DOHIH:T € OT4Hel OeMO3MTH C magex 0 TpH Mecella Karo
fapH4HK CpeacTBa U nNapuiHu €KBHBAJICHTH B HACTOALIMS (bI/lHaHCOB otueT. B npeaxonHu (anchosn
OTHETH BCHUYKH JCTIO3UTH Ca Ounu NpeacTaBeH KaTo MHBECTHIIHH (BI/DK Bei. 3)

6) C uen no-gocToBepHO npeacrasaxe, PoHABT e KiackbHLMpPal MPHXOAN OT JIMXBKW OTAEIHO OT HETHH
NPUXOAM OT MpeoLeHKa Ha (PUHAHCOBHM AKTHBM B OTUYETa 3a MPOMEHHTE B HETHUTE AKTUBH Ha
pasronoXkeHHe Ha ocurypeHure nuua (Bwx Oen. 9). CpoTBeTHO, MpOMsAHA € HamnpaBeHa W B
NPEACTaBsHETO HA NMPHUXOAH MONTYYEHH OT JIMXBH M IWBHAECHTH B OTUETA 34 NAapHYHHUTE NOTOLH.

3 Hapwnﬂm CpeacTna H NAPHYHH CKBHBAJICHTH

31.12.2013 31.12.2012
[TapHuHn cpeacTBa Mo pasrialllaTelHi CMETKH 1 028 406
Jleno3uth ¢ nagex Ao 3 meceua - 630
Obuio: 1028 1036

4. MnpecTHHH

31.12.2013 31.12.2012
baHKOBM AETIO3UTH 5203 10259
Dunancogu akmusl, OvbPICanu 3a mupeyeare:
JAbprkaBHY LIEHHN KHHXKA 21324 20 132
UyxnecTpanuy AbPKaBHU LEHHH KHIKA 8326 -
Kopnopatusau obnvranun 10 320 7756
YyxaecTpaHHi KOPIopaTHBRHU OGTHTALHH 873 -
AxUMH 1 NpaBa 1239 194
Axuun n aanose Ha KUC 8610 5 006
O6uro: 55 8§95 43 347




YHUBEPCAJIEH [IEHCHOHEH ®OHT ,, TOTTJTMHA™

MOSACHWUTENHH [MTPUJIOKEHUA KbM OMHAHCOBUA OTHET (ITPOABJDKEHHE)
KbM 31 JEKEMBPH 2013

4. WusecTuiun (MpoxbOKeHne)

3a onpenensiveto Ha cnpasemiMBute ctoidnoctr Ha JILIK wzpnanenn or Pemybnuka boarapus ce
M3MOJI3Ba CPelHA LIEHA Ha BCAKA €MMCHS 3a TpeaxonHus paboTeH [eH Ha BTOPHUHHSA MexayOaHKoB
naszap. CpenHara LeHa Ha eMMCHs ce (JOpMHpa KaTo CPeAHOAPUTMETHYHA OT LUEHWTE ,,KymyBa  u
LMpoaaea”, obgseHy OT He MO-Manko OT TPUMAa MBPBMYHM AWIBPU HA IBPKABHHU LEHHM KHIKA,
omnpejeneHa no HadWH, MOCOYEH B HpaBnnaTa 3a OUEeHKa Ha aKTUBUTE MW TacHBHTE Ha
MEHCHOHHOOCHTYPUTENTHOTO JPY)KECTBC M Ha YMpaBisBaHUTe OT Hero (POHAOBE 3a HOMBJIHHTEIHO
NEHCHOHHO OCHTYpsABaHE.

3a OMpeNensaHeETO Ha CHhpaBEeaAiuBMTE CTOWHOCTH Ha GBHFapCKPlTG KOpnopaTuBHH obnuraumu e
M3MOJI3BaHa TEXHHWKA 3a OLEHKA — METOJ Ha JWCKOHTHPAHHWTE NMapHyHH NMOTOLH, Ha YYKASCTPAHHHUTC
KOPIopaTiBHH obnuraunu — METO Ha TOocjicIHa UeHa KYITyBa, obsiBena B CJICKTPOHHa CHCTEMA 3a
1i€HOBa mld)opmaum Ha uK C HaTpymnaHa JInxea.

3a onpenensiHE Ha CrpaBeA/IMBUTE CTOHHOCTH Ha aKUMM M TNpaBa MPHETH 3a THProBHSI Ha perynupan
nasap ce u3non3eat opuUManHus OloNeTHH (NPH HaTHYHMETO HA TakbB) HA CBOTBETHHS PErynHpaH
nasap ¥ cMcTeMM 3a ueHoBa MHdopmauus B peanHo Bpeme (Reuters, Bloomberg, npyru).

3a omnpeaensHe Ha cripaBeIMBHMTEe CTOHHOCTH Ha AAJOBE CE M3MOJ3BA [OC/IEAHATa ONpelesieHa W
o0siBeHa LeHa Ha 0OpaTHO H3KYITyBaHe.

3a onpenenaHe Ha CripaBeANMBHTe CTOHHOCTH Ha uyxaectpaHnu UK u dyxnecrpaHHy KopriopaTHBHH
obnuraiuu ce M3Mon3ea rocneiHa UeHa ,,Kymysa” 3a npeaxoqHus paboteH neH, o0siBeHa B eJIeKTPOHHA
cucrema 3a LeHoBa WHGopMauus 3a (puHaHcoBH uHCTpyMeHTH. KoraTo ce ob6sBsBa HeTHa lieHa Ha
oOnurauru, NnocsjenBalliaTa UM OLEHKA Ce W3BBPLIBA KATO KbM Ta3M LeHa ce NpHOaBH Ab/DKHMHST
JIMXBEH KYTIOH KbM [1aTaTa, 32 KOSTO C& OTHACS OLUeHKaTa.

OcHoBHH M3TOUHHMLM Ha LeHOoBa WH(OpMAalKs 3a MocienBalld OLEHKa Ha (PUHAHCOBHTE AKTHBM Ha
(OHI 32 HOMBIIHUTENIHO MEHCHOHHO OCHTYPSIBaHEe W MEHCHOHHOOCHUTYPUTEITHOTO APYIKECTBO ca BaHKH-
MONEYHTENH W WHBECTHUMOHHW TMOCPEAHHLM — TBPBHYHM JWIBpH, OIONETHHH Ha peryaupaHuTe
nasapH, €NeKTPOHHH CUCTEMHM 3a UeHOBa MH(opMauus U ApyrH opULHaNHK U3TOUHULH. B ciyuaute
KOraTo He € Hajiiue rnasapHa LEeHa, Ha OCHOBAaTa Ha KOSTO Aa ObJe M3BbpleHa Mocieasalia oleHKa Ha
AajieH aKTWB, TEHCHOHHOOCHIYPHTENHOTO APYXKECTBO M3MON3Ba APYTM METOAM 3a OMpeaensHe Ha
CrpaBeASiMBa CTOWHOCT.

B croitHocTra Ha HMHBECCTHUHHTC Ca BKIKOYCHH HAYHCIICHHU NTUXBH, PA3TIPEACIICHH KaKTO cjieaBa:

31.12.2013 31.12.2012
bBankosH neno3uTH 28 159
HdbpiaBHi UeHHH KHIDKA 198 235
Yy)xnecTpaHHH AbPXKABHH LEHHH KHIKa 164 -
Kopropatusnu ofauraumu 159 113
HyxaectpaHHH KOPIIOPaTHBHH 00NMHrauun 17 -
O6uwo: 566 507
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YHHUBEPCAJIEH NEHCHOHEH ®OH/J ,, TOTIJIMHA

MOSICHUTEJIHHA MPUJIOXEHWS KM GUHAHCOBHS OTUET (TTPO I BJDKEHHE)
KbM 31 JEKEMBPH 2013

4, MusecTHunu (MpoIb/KeHHe)

Excrnosuumu B ObpKaBHHU LUEHHH KHMKa 1O AbpPKaBH, NanexkK, BallyTa, HOMWHAaJIHA W chpaBeainBa

cTofiHoct kbM 31 nexemepu 2013:

Emucus Jupxasa Manex Banyrta Homuuanna CnpaBeanipa
crofinocr croitHocT
(B XHJ/1. JIB.) (B XHJL. JIB.)
BG2040005212 Pernrybnuka bearapus 12.01.2015 BGN 100 106
BG2040006210 Penybnuxa bvarapus 04.01.2016 BGN 120 128
BG2040007218 Peny6nuka Bwerarapus 10.01.2017 BGN 385 423
BG2040110210 Peny6muka benrapus 17.02.2017 BGN 906 1 001
BG2040008216 Penybnuka bearapns 16.01.2018 BGN 1 140 1 280
BG2030013119 Pemybauka bsarapus 23.01.2018 BGN 1 800 1 904
BG2040009214 Penybnuka bsarapus 28.01.2019 BGN 500 575
BG2040010212 Peny6nnka Bwnrapus 13.07.2020 BGN 751 865
BG2040011210 Perry6nuka buirapus 19.07.2021 BGN 288 330
BG2040013216 Peny6nuka Bbarapus 09.07.2023 BGN 498 528
BG20098§93228 Perry6iika Bbirapus 01.10.2018 BGN 850 828
BG2030011113 Penybnuka bwirapus 30.03.2016 EUR 2374 2544
BG2040112216 Perrybnunka bBrnrapus 18.01.2019 EUR 400 449
BG2040113214 Peny6suka bbvarapus 16.01.2020 EUR 1956 2062
BG2040099223 Penybauka buarapus 01.01.2019 EUR 7056 6978
BG2009794228 Penrybnuka Bwnrapus 01.01.2019 USD 1338 1322
XS0504013912 SID Bank(Penybnuka 21.04.2015 EUR
Cnosenns)* 1271 1 287
S10002103057 Pemy6nuxa Cnosenu:a 26.01.2020 EUR 587 600
XS0993155398 Penybnuka Typums 12.11.2021 EUR 2543 2 545
XS0645940288 Penybnuka XbpBaTtus 09.07.2018 EUR 3520 3895
Obmuo: 28 383 29 650

* Ooruzayusma uzoadena om SID Bank e zapaumupana om Penybnuxa Cnogerus, nopadu koemo e
KAQCUPUYUPANd, KMo ObPICABHI TeHHU KHUICA.

Ekcriosuumy B IbpikaBHH LUEHHH KHHM:KA NO JIbpKaBM, Manex, BajyTa, HOMHMHalHa W ChpaBe/inBa
cToiinocT xbMm 31 nexemspum 2012:

Emucus AwupicaBa Tanesx Banyra Homunasna CnpaBeannia
CTOMHHOCT cTOiiHOCT

(B XHJ1. JIB.) (B X1J1. J1B.)

BG2009794228 Pemy6siukxa bBwnrapus 01.01.2019 USD 1632 1 596
BG2009893228 Peny6nika Bearapus 01.10.2018 BGN 1020 1 002
BG2030008119 Penybauxa Bwrrapus 20.02.2013 BGN 144 147
BG2030011113 Penrybnuka Beirapus 30.03.2016 EUR 2374 2557
BG2040005212 Peny6mika Bsnrapus 12.01.2015 BGN 100 108
BG2040006210 Perryonika buirapus 04.01.2016 BGN 120 129
BG2040007218 Peny6inka Bwnrapus 10.01.2017 BGN 1 585 1 754
BG2040008216 Perybnuka bunrapus 16.01.2018 BGN 3140 3538
BG2040009214 PernyGnuka bBbrarapus 28.01.2019 BGN 500 575
BG2040010212 Penybanka berrapus 13.07.2020 BGN 751 870
BG2040011210 Peny6auka buirapus 19.07.2021 BGN 288 332
BG2040099223 Perrybnuka Benrapis 01.01.2019 EUR 5380 5316
BG2040110210 Penybnuka bbarapus 17.02.2017 BGN 1 706 1902
BG2040112216 Penybnuka Brorapus 13.01.2019 EUR 272 306
Oobuwo: 19 012 20132
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VHUBEPCAJIEH TEHCUOHEH ®OH/L ,,TOIIJTHHA®

MMOSCHUTEJIHHU MPUJIOXEHM S KbM OUHAHCOBHSA OTYET (ITPOABJDKEHHE)
KbM 31 JEKEMBPH 2013

4, ipsecTHHH (MpOIABLKEHHE)

HMusecTumnu B 6aHKoBM aeno3uTd kem 31.12.2013 r.:

Eanka .J'[uxaé;n apex Homunan CrofinocT
o
~Anuwanu bank bearapua® Al 2,10 19.12.2014 1250 1251
LHOpobank U Ed Txu Bearapus® AL 3,87 24.11.2014 1200 1205
JAmanu bBank Buarapust AL 2,10 07.11.2014 1200 1204
WOpobank M Ed [hxu Boarapus™ AL 3.87 03.10.2014 1 100 1110
fOpodauk M E¢ Jxn Buarapus®™ AL 4,20 30.07.2014 425 433
O61mo: 5175 5203

WMusecTuuny B DAHKOBY J1eno3utd kem 31.12.2012 r.:

Banca JlnxeeH [Manex Homunan Crofinoct
%
banka JCK” EAL 3,25 20.11.2013 2 000 2 007
LPafidaiizenbanx™ EAJ] 4,50 13.06.2013 1 600 | 640
-MKB KOunonbank™ Al 3,25 25.11.2013 1 500 1 505
LY uuKpemit byndank™ ALl 4,75 29.04.2013 1 500 1 548
banka [upeoc” AL 6,00 30.07.2013 1200 1231
tOpobank M Ed Dnn Benrapus™ AL 5,25 01.10.2013 1 000 1014
LHOpoGank M Ed [Lru Benrapus™ AJL 5,25 20.11.2013 1 000 1 006
SpoKpenur Baux™ AT 4,25 20.05.2013 300 308
O6uo: 10 100 10 259
5. VInBeCTHIHOHHH HMOTH

2013 2012
banaHcoBa CTOMHOCT kbM | fHyapH 1479 1639
Ipeouenka (obe3ueHka) 2 (160)
banancosa cToifHoCT KbM 31 nekeMBpH 1481 1479

OueHBURHTE TEXHUKH, TIPHUIIOKEHH MPH OMPEESITHETO CIIPaBeAINBATa CTOWHOCT HAa HHBECTHLIMOHHHUTE
umotH Ha MOHJA CHOTBETCTBAT HAa HMBO 2 OT BhBeseHata ¢ MCPO 13 Uepapxus Ha cripaBeniHBiTe
CTOMHOCTH M0 OTHOUIEHHE Ha BCHYKHM (DUHAHCOBM M HE()MHAHCOBH aKTHBM W NACHBH, NMOMAALlH B
obxsarta Ha cranpapra. CrnipaBeiiMBaTa CTOWHOCT Ce ONpenens Ha 6a3a, W3rOTBEHH OLEHKH OT
HE3aBHCHMH OLIEHHTENIM TNPU MNPETATASHE Ha Pa3iMYHKTE OLEHWTENCKM METOOM B 3aBMCMMOCT OT
BEPOATHOCTTA 3a COBABAHE HA 3ANI0KEHWTE XMUIIOTE3MW NMpH MpUiaraHe Ha sheegeHata or MCDO 13
NpesyMnuus 3a OmnpeAesisHe Ha crnpaBejiiMBata CTOHHOCT Ha 0a3a Ha masapHWTe OuakBaHWs 3a
MaKCHMH3MPaHe Ha CTOMHOCTTA Ha aKTHBA B 3aBHCUMOCT OT yriotpebaTa my.
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VHUBEPCAJIEH TEHCUOHEH ©OHJ ., TOTIJIMHA®

MOACHUTEJIHH MMPMJICKEHMS KBM OGUHAHCOBWA OTHET (IMPOAB/DKEHHE)
KbM 31 JEKEMBPH 2013

5. VinBecTHIHOHHHE HMOTH (HPOABLJIKEHHE)

CHOTBETHO OCHOBHA TEIKECT NMpH OUCHKATa Ha 1o-rope I436POGHMT6 aKTHBH, TIOpaJH TAXHATA CLUIHOCT
C€ aBa Ha METOoAa Ha CPaBHUTEIHHUTE npona)l<6u, JOMbABAH OT NMPHUXOAHHWS NMOJAXO NMPH ONpelesisHe Ha
cripasensivBaTa CTOHHOCT.

MHBECTULHOHHHTE HMOTH, cobcreernocT Ha DoHpa ca:

e Marasun, Haxomaul ce B rp. Codms, p-H ,Jhonun”, npupodbur npes 2010 r. npeoueHeH 1o
nasaprara My ctoiiHoct kM 31.12.2013 r. Ha 355 xun. aB. (kem 31.12.2012 . - 355 Xun. 5iB.);

e Marasun, Haxoasw ce B rp. Codusi, p-v ,,Cnatuna”, npupobur npes 2010 r. npeoueHeH 1o
nasapHara My ctoiiHoct kbM 31.12.2013 r. Ha 288 xun. niB. (kbm 31.12.2012 1. - 311 Xuin. 118.);

e Crexbap-kny6, Haxonsi ce B rp. Codms, p-# ,,Jlozenen”, npunobur npes 2011 r. npeoueHeH 10
nasapHaTta My cTOWHOCT kbM 31.12.2013 r. Ha 164 xu. nB. (xem 31.12.2012 1. - 171 xun. 51.);

e Marasun, Haxousw ce B rp. Codwus, p-H ,,OBua kynen”, npuaobut npes 2011 r. npeoueHeH 10
nasapHaTa My ctoiHocT kbM 31.12.2013 r. na 122 xun. s, (kM 31.12.2012 1. - 125 xun. n18.);

e MarasuH, Haxonsaui ce B rp. Codus, p-v ,.Kpacha nonsua”, npuaodut npes 2011 r. npeoueneH 110
nazapHarTa My ctoiHocT kbMm 31.12.2013 r. Ha 552 xun. sB. (kM 31.12.2012 r. - 517 xun. ns.)

Crnennure CYMH CBBP3aHH C MHBECTHUHOHHHUTE HMMOTH Ca NPeAcraBeHd B OTHETa 3a MPOMCHHTC B
HETHHUTE aKTHBH Ha pasnojOXKEeHHWEe Ha OCHIYPEeHHTE JIHHA!

2013 2012
ITpuxoan oT npeoueHka 68 |
Pasxonn 3a oBezuenxa (66) (161)
[Mpuxoay ot Haem 38 41
[Tpuxoan oT JMXBH 33 TIPOCPOUEHH HAEMU 4 13
Jlpyru npexu onepaTHBHH Pa3xoaH 3 3)
Odu0: 41 (109)

6. B:&emamm/ 3AABLJIKCHHA cm,psa!m ¢ HHBCCTHIHHH H HHBCCTHIHOHHN HMOTH

Kbum 31 npekemepu 2013 @oHABT OTUUTA B3eMaHHUs U 3a’bJDKEHHUS CBbP3aHW C MHBECTHUILIMM B pa3Mep Ha
334 xun. nB., B PE3YJTAT Ha ClelHaTa cAeska: npuaodbutu ca npasa ot POHAA 3a 3alHcBaHe Ha aKkLHK
OT YBENIMUABAHETO Ha Kanutana Ha ,.bu Dru Al I'pyn™ AJl. @oHOBT € HanpaBwl NOPBYKA 3a C/AEJIKaTa,
KakTo u OGe3ycrIoBHA M HEOTMeHseMa 3asBKa 10 HHBECTMLIMOHHUS CH MOCPEHHK 3a NpuaoOHBaHeTO Ha
aKLUMKTE, TJALIAaHEeTO M0 CAeNIKaTa U MPEXBBPIITHETO Ha COOCTBEHOCTTA BhPXY aKIIMUTE € OCHIIECTBEHO
Ha 15 anyapu 2014.

Kbm 31 pexemspu 2013 @oHABT OTUHTA M B3EMAHHS CBBP3aHH C MHBECTHULIMK B pasmep Ha 39 Xui. 1.,
B pe3yjTaT Ha NPOCPOYEHO TJlallaHe Ha nuxBa no obnurauusa wa ,bynrapmnoa” AJ. Jluxseroto
rulawane € nosayueHo Ha 20 sHyapu 2014.

OcCTaTbKBT OT CAJAOTO IO B3EMaHHs CBBP3aHH C WHBECTHLMH CE CHCTOM OT B3EMaHWS 3a JIMXBH
HaYKCIIeHH 110 TIPOCPOYEHH HaeMHU B paszmep Ha 13 xum. ae. keM 31 nexemepu 2013,

Kbm 31 nexemepn 2012 ®OHABT MMa OTHETEHM B3SMAHHS CBbLP3AHH C WHBECTHLMH B pasMep Ha
15 Xun. AB.. OT KOWTO - 2 XMH. JIB. B3EMaHE OT MECEUHH HaeMHW Ha OTJANECHHTE MOJ HaeM HMOTH
cobereerocT Ha PoHaa W 13 XuI. B, BIEMAHE OT JMXBHM HAUWCIIEHH N0 MPOCPOUYEHH B3EMAHMS BBHPXY
CYMHTE 32 MECEUHH HAEMM,

Ktm 31 nexemepu 2012 @ouabT HAMA OTYETEHH 3B DKEHHS CBBP3aHH C MHBECTHLIHH.
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YHWUBEPCAJIEH TEHCUMOHEH ©OH/ ,,TOTIJIMHA®

MOSICHUTENHH MPUJIOXEHUA KbM OUHAHCOBUA OTYET (ITPOLBJDKEHUE)
KBM 31 JEKEMBPH 2013

7. 3agbaxenns koM HOJL

31.12.2013 31.12.2012
Y ApbKKH OT OCUTYPHTENHH BHOCKH 51 11
MHBeCcTHUMOHHA TaKca 50 39
Obdmo: 101 50

8. Taken 1 YAPHLIKKH 32 NEHCHOHHOOCHTYPHTEIHOTO APYKECTBO

2013 2012
Takca OT ocHIypHTENHH BHOCKH 496 451
MupecTHIMOHHA Takca 512 398
Taica npexBbpJsiHe - 14
O61mo: 1008 863
9. Ilpuxoxs OT JHXBH
2013 2012
JTuxBu OT PUHAHCOBM aKTHBH IbPIKaHH 3a TbpPryBaHe 1174 930
JluxBH oT 6aHKOBH AENO3HTH 367 411
JIXBH OT pasnnaaTenHi CMETKH 9 3
Ob6uo 1550 1344
10. HeTns npuxoan ot npeonieHKa Ha (PHHAHCOBH aKTHBH
2013 2012
HeTuu npuxoan oT npeoLeHKa Ha IbPKaBHYM LEHHI1 KHIXKA 105 1138
HeTH1 NpUXOAN OT MPeoLeHKa Ha YY)KIECTPAHHH IbpKaBHY
LEHHU KHHXKa 103 -
HeTHu npuXoan OT ITpecleHka Ha KOpNopaTUBHY 00aurauuu -18 152
HeTHN NpUX0oAM OT NPeoueHKa Ha Yy)KISCTPaHHH KOPropaTHBHH
obnuraunm -30 -3
HerHi mpuxoan oT npeoteHka Ha akuuy ¥ npaga 63 -23
HeTHu nmpuxonu oT npeoueHka Ha akuuu 1 gsutose Ha KHC 482 -25
G6io 705 1239




YHUBEPCAJTEH NEHCUOHEH ®OHJ ,, TOIJIMHAY

TTOSICHUTEJHH MPUJIIOXEHWA KbM GHHAHCOBMA OTHET (IMTPOLBJDKEHHE)
KBbM 31 JEKEMBPH 2013

11. PezepBn

1 [.] Peseps 3a rapagTupaHe Ha MUH;IMaJIHA JOXOAHOCT

[Mpu nocTHrHaTa IOXOLHOCT 32 MPEIXOAHHS ABYTOAHILEH MEPHOL, MO-BUCOKA OT CpeiHaTa nocTHrHaTa
3a ChOTBETHHSA oA, cbriacHo wi.193, an.7 va KCO, ce 3aaens NeHCHOHEH PE3ePB 3a rapaHTHpaHe Ha
Munumanna goxoaHocet. Taxss pesepr B YIID , Toruna” e 3azesen npe3 2009, kakTo U npe3 TPETOTO
Tpumeceure Ha 2011. HarpynmaHuTe cpencrtsa Ha pesepBa ciiyKaT 3a [OKPHBAHE Ha paszfiydkara 10
MHHUMaJHATa JOXOJHOCT B Cyuai, ue rnocturuarata goxoxHoct ot ®oHaa e no — Hucka. [o Tosm
MOMEHT TpK ynpasneHue Ha akTuBuTe Ha YIID . Tonamna” ne e nocturana 10X0QHOCT 110 — HUCKa OT
MHHUMaHAaTa.

@DOHILT MpeoleHsBa CTOWHOCTTA Ha pe3epea CIpsAMO CTOWHOCTTa Ha | nan Ha Qonma. Kbm
31 nexemBpu 2013 oueneH mno croinocTra Ha | Asn HeroBusT pasmep e 340 xun. ns. (2012
330 xun. nB.).

Kom 31 gekemBpu 2013 OTHOCHTENHHSAT [ HA pe3epBa KbM CTOHHOCTTA Ha HETHHUTE aKTHBH Ha PoHaa
e 0.58 % (2012: 0.72%).

11.2 TleHcHOHEH pesens
Ocurypenute nuua 8 YHupepcaier QoHa MMAT MPaBO Ha MTOXKM3HEHA MEHCHA, KOSTO Ce Onpeless Ha
faza Ha aKTHOEPCKH pazueTH.

Cobrnacuo pasnopenture va KCO, mpu cMBPT Ha OCHIYPEHO JIMLE WM MEHCHOHEep Ha (oHIa, KOETOo
HSIMa HACNEIHWLUHM, HATPYTIAHHTE CPeACTBa M0 WHAMBHAYaTHATa NapTHAA €€ MPEXBbPJIAT B IEHCHOHEH
pesepe. Kbm 31 pexemepu 2013 B IpyacecTBOTO € 3a7e/eH TaKkbB pe3eps B pazmep Ha 4 xui. nB. (2012:
72X '
2 Xun. nB.).

12. CBbp3ann LA ¥ CIEJIKH ChC CBBP3aHN JHUA

Jivuara ce cuvraT 3a CBBP3aHM, aKO €Ha OT CTPAHHTE HMa BB3MOMKHOCT A3 YTPaKHIBA KOHTPOs MK
3HAYWTENTHO BIMSHWE BbPXY Apyrara pH B3MMaHeTo Ha (PMHAHCOBH WITH ONEPATHBHY PELISHHUs], U ca
MOCTABEHH IO/ CbBMECTEH KOHTPOJI OT CTPaHa Ha TPETO JIULIe.

DonawT cuMTa 3a cBbp3aHo Nule [TeHcHoHHOOCHTYpUTENHO ApYyXecTBO ,, Tornuna” AJl.

banancure no caenku ¢ [TeHCHOHHOOCHTYpHTENHO pysKkecTBO ,, Tonnuua™ Al U CbOTBETHHTE PasXoH
u npuxond kem 31 nexemBpu 2013 1 2012 ca, kakTo crensa:

Caenr 1 cajia 2013 2012
Taken 1 yIpHKKH 32 TEHCHOHHOOCHT'YPHTEIHOTO APYIKECTBO, B T.4,

YAPBIKKH OT OCHTYPUTESTHW BHOCKH 496 451
MHBecTHUMHOHHA Takca 512 398
Taxca npexsbpasiHe - 14
O6wo: 1008 863
3aaL/OKeHHT KbM EeHCHOHHOOCHTYPHTETHOTO APYKECTBO, B T.4.

Y NpLKKH OT OCHTYPHTETHH BHOCKH 51 11
MusecTumonna Takca 50 39
Obuto: 101 50




VYHUBEPCAJIEH TEHCUOHEH ®OHJ ,,TOITJIMHA™

MOSCHUTEJHU IMPUJIOKEHHS KbM GUHAHCOBHA OTUET (ITPOABJDKEHME)
KbM 31 JEKEMBPHW 2013

13. Yupasjienne Ha pHcKa

[Mapuunute cpenctsa HaGpanu BbB Ponpa ce ynpasnsear ot [1OJ] ,Tornnuua” Al cbraacho
YTBbpAEHATA WHBECTHLHMOHHA MOJWTHKA, NPaBWiiaTa 3a YNPaBJICHHWE HAa PHCKA W W3HCKBAHWATA Ha
HopmarusHara vpeada. Ipurexasarute B noptdeina na GoHaa GHHAHCOBH MHCTPYMEHTH OTIPENEnsT
HEroBOTO CBbCTOSIHME M npeacTasHe, OCHOBHMTE PHMCKOBE MPOM3THHALLM OT (PHHAHCOBHTE
MHCTPYMEHTH MoraT 1a ObJaT pa3aesieHH Ha KPEAUTEH, Na3apen 0 MUKBUICH.

13.1. Kpeauren pucx

KpeauTHusIT pyCK MNpeacTasisBa BEpPOSTHOCTTA OT 3aryba rnopaay HEBb3MOMKHOCT HAa KOHTpareHTa Ja
MOCpeLIHE 3abKEHHATA CH B CPOK. KpeIUTHHSIT pHCK € CBBP3aH OCHOBHO ¢ noptdeiina ot obiuraluu
u nenosutu Ha Qonga. MO ,, Tornuna” AJ] u3mon3sa BHILHY M3TOUHHLIM Ha HHPOPMALHA 38 OUEHKa
Ha TO3W PHUCK - OCHOBHO MEMXIYHApOJHO MPHU3HATH KpeauTHH areHunu (Moody’s, S&P, Fitch Ratings,
BAKP). B cnyuauTe korato HajeHa ODJMrauust HiMa NMPUCHIEH KPEAUTEH PEHTHHI, C€ H3BbPLIBA
aHaMM3 HA KPEAMTOCNIOCOOHOCTTa HA eMHTEHTA.

B ycnousTa Ha npoabikasawmara npe3 2013 MkoHOMuuecka crarHalys, NOMHTHYECKa HecTabUITHOCT
M BMCOKA BOJATWIHOCT Ha Ma3apuTe, KaKTO B CBETOBEH Malad Taka W Ha MecTHa nousa, OOHABT
NPOABLIDKM a HACOYBA HHBECTHLMHTE CH MpeumytuecTseHo kbM buarapeku HLIK. Bunpexn Tosa ¢ uen
auBepcudukanys, 0sxa HaNPaBeHH MHBECTHUMHK B yykaecTpanuu JILIK u koprnopaTHBHH OOHraLkH,
CBLIO Taka Osxa yBEJWYEHH HHBECTHLUMHTE B aKUMM H Aa0Be Ha KonekTHBHM MHBECTHLIMOHHN CXEMH
1 OBArapcKH KOPropaTUBHY O0IMTaLMH.

Kbm 31 nexemepn 2013 moiiroBute ueHHH kHiKa npeacrasnsasat 69.47 % ot aktusute Ha DoHaa win
40 843 xun. ne., kato 36.27% ca B UK uznanenu or P. Bearapus wnu 21 324 xun. ns. , 14.16% ca B
JUK mznanenn ot Peny6nuxa Cnosenus, Penybnuka Xwpearus v Peniybnuka Typums unu 8 326 xun.
8., 1.48% B uy»aecTpaHHH KOPNOpaTHRHH OOMMralMu ThPryBaHW Ha peryiupax nasap wim 873 xui.
nB, 12.90 % B kopnopaTtuBHu obnuraumu TepryBanu Ha ,,b®b - Codus™ ALl wnn 7 585 xun. ns.,
4.65% wnw 2 735 xui. nB. B obe3rieueHy KOPropaTHBHM OOJIMTALMK KOUTO HE ca MPHeTH 3a ThProBusl
Ha peryjiMpaH na3sap, HO C MOoeT aHraKHUMEHT 3a MpHeMaHeTo UM 3a Thprosus Ha ,,bOb — Codus™ AL

HMusectnunnre B QLK xbMm 31 nexemBpu 2013 1o eMHTEHT M KpeWTEeH PEHTHHE:

Koa na emucunara E Tapex Ha CroiiHocT Peiituur  PefiTunrosa
CMUTEHT

(ISIN) eMHCHATA AreHitHsA
BG2040099223 PenyGnika bbarapus 01.01.2019 6978 BBB S&P
BG2040007218 Penybauxa Bwarapus 10.01.2017 423 BBB S&P
BG2009794228 Peny6muka Buarapus 01.01.2019 1322 BBB S&P
BG2030011113 PenyGnuka bearapus 30.03.2016 2544 BBB S5&P
BG2040010212 Peny6avka Buarapus 13.07.2020 865 BBB S&P
BG2040006210 Penybnuxa boarapus 04.01.2016 128 BBB S&P
BG2040009214 Pemy6imika buarapus 28.01.2019 575 BBB S&P
BG2040110210 PenyGnka Buarapus 17.02.2017 1 001 BBB S&P
BG2040008216 Penybnnka bwarapus 16.01.2018 1280 BBB S&P
BG2009893228 PenyGmika buarapus 01.10.2018 828 BBB S&P
BG2040013216 Peny6auka Buarapus 09.07.2023 528 BBB S&P
BG2040005212 Peny6auka buarapus 12.01.2015 106 BBB S&P
BG2040011210 Pemybnnka buarapus 19.07.2021 330 BBB S&P
BG2040113214 Penybnnka bbarapus 16.01.2020 2062 BBB S&P
BG2030013119 Peny6nuka bearapus 23.01.2018 1 904 BBB S&P
BG2040112216 PemyGanka Benrapus 18.01.2019 449 BBB S&P
S10002103057 Peny6auka Crosenus 26.01.2020 600 Bal Moody's
XS0993155398 PenyGnuka Typuus 12.11.2021 2545 Baa3 Moody's
XS0645940288 Penybauka Xepsarus 09.07.2018 3 895 Bal Moody's
XS05040132912 SID Bank(Peny6anka Croseniis) 21.04.2015 { 287 Bal Moody's
Obwo: 29 650
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VHUBEPCAJIEH IMTEHCHOHEH ®OH[, ,,TOTUIMHA®

TMTOSACHUTEJHH NPUJIOXKEHHA KbM GUHAHCOBHUA OTHET (ITPOOBJDKEHME)
KbM 31 JEKEMBPH 2013

13. Yupasienune na pucka (Mpoxb/oKeHne)

13.1. Kpenuren puck (mpoabJiKeHne)

Musectnumnte Ha Qoupa B JIepkaBen nwar, ca B JILIK na PeryGmuka Benrapus, PenyGiiika
Cnosenus, Penybnuka Xbpeatns W Permy6mnka Typlms W ca M3NOKEHH Ha KPEAWTHHUAT PHCK Ha
CLOTBETHATA CTPaHa, W 3a TIX MMIUTMLMTHO CE MpHara KpeIUTHHAT i pedTHHr. [Ipn npunaradeTo Ha
CHMYJIaLUMOHEH CLEHAPHH, MpH KOWTO MKOHOMHYeCKHTe NokasaTend Ha Penybnvka bbarapus Kakto U
Ha ApyruTe M30poeHH Mo-rope crpaHu, kato OropketeH meduuut, pbet Ha BBII choTHOwIEHHE
auar/BBII, pasMep Ha mbpkaBHMS OBAT M Ap. € BJOLIABAT, CE TNpPOrHo3upa crajg ofuwo Ha
uusectuumute B Takuea JLK ¢ 5%, cToiiHocTTa Ha akTiBHTe OM ce Hamanuna ¢ | 483 xun. nesa unu
2,54% OT HeTHUTE aKTHBH Ha (pOHAA.

MupsecTruuy B xopriopatieHu obnurauyd keM 31 nexemspu 2013:

Kon na Emurtent Manex na  CroitHocT Kauenasza Obfesneqenue IMazapua
emMHCcHATA eMHCHSITA THPrOBHS HA CTOHOCT HA
(ISIN) peryaupan obesneveHHeTo
nasap KbM
CTOIHOCTTA HA
oburauusTa*®
BG2100001119  Taew [u Ec Konrpon EAJL 10.01.2016 308 Ha He He
BG2100006092  Acrepuon buarapus ALl 14.04.2014 495 Ha  3acTpaxoBka 100%
. HEABIKHMH
BG2100003115  Bwarapeku nouw EAJL 08.02.2016 590 Jla HMOTH 170%
HEABHIKHM
MMOT,
BG2100012116  bynrapnnon-Codus MALHK H
CHOPBIKEHHS,
06.06.2016 1286 Jla  3actpaxoBka 120%
BG2100010110  Craprom XoaauHran 15.04.2016 724 Ha He He
HEABHIKIM
BG2100005128  TELL boGos aon EAJL HMoT,
MaLIHHH H
05.04.2017 1258 Jla  cnopbxeHus 209%
BG2100015127  TMazapmxux BTM Al 28.08.2017 1 424 [la  s3actpaxoBka 120%
RG2 : Tonnodurauns Tiaesen OeobeH 3o
3G2100013121 EAJL B/Y B3EMaHHs
) 01.10.2017 1253 He wn3acrpaxosia 258%
BG2100003131  TEL Maprua 3 AL 18.02.2018 1 055 He Crpann 155%
" Tonnogurauns Bpaua MatuHH 1
BG2100017131 EAIL 04.12.2018 427 He  coopwixenns 170%
Northern Ligths Bulgaria
XS0834163601 08.08 2014 873 Jla He He
Obmo: 11193

* 17cz3apHama cmoiiHocm Ha obe3neyentuemo KoM CIMOUHOCHIMa Ha 06/711201/101)7751 ca uzyucaenu Ha 6asa Ha OaHHU
1o Hpocneknt 3a i?pe()ﬂaeaHemo HAa emucusama Ha Hyﬁfll/‘!@H nasap. HCIB’(IPHZIH’IE cmounocmu Ha obe3neyeHusing
Modice 0a ce pasau4acant Kvm oamama Ha HACMOsUsA d)llH(IHCOB onmyeni.

HMHpecTHLnTe Ha doHaa B KOpNOopaTuBHHU obnuranmMy ca NPENMYLIECTBEHO B TaKWBa, KOWTO Ca
obe3rieyeHu ¢ HCABWKHMH HMOTH, MAallMHH, CBOPBIKEHWA, 3aJI0T Ha B3CMaHHA M 3acCTpaxoBKa 3a
(l)l/lHaHCOB PHCK. 3a obesneuenure KOpriopaTuBHH OGHHFaLH/IPI 3aKOHOAATCJICTBOTO MNPEABHIKAA
HMHCTUTYLIUATA BaHKa—ﬂOBCpeHHK Ha O6.HI’IF3H)‘IOH6PHT6, KOATO CJICOH 3a d)HHaHCOBOTO CBbCTOAHUE Ha
CMHTEHTA, pasMepa U CbCTOSTHUETO Ha C)6€3HequHCTO, KaKTO M JalmHd EMHTEHTLT Clia3dBa IMoCTHTE NMPH
CKJIHFOUBAHETO Ha O6ﬂl’lF£lI.IHOHHI/lH 3aeM (bHHaHCOBH cvoTHOWeHust. C uen Ha6JTIOJleHI/I6 Ha KpEeAUTHUSA
PHCK HA EMUTEHTHTE, PETYJIIPHO CC aHaNIU3uparT TEXHUTE I1Y6HH‘¥HO JOCTBIHK CHCTOBOAHHW OTHETH, a
3a obe3reueHnTe ObnMUrauuu 1 MNEPHONHYIHHUTE AOKaAd Ha bankara- -[1OBEPEHHK Ha O6HI’!F£1U,HOH6pMTe
3a (1)!/1HaHCOBO1O ChCTOSIHHE U CHCTOSHHETO Ha 0De3neYeHneTo,



VHHWBEPCAJIEH NEHCUOHEH POHA ,, TOILIIMHA®

MOSACHUTEIHH MPUJIOXKEHH A KbM ®UHAHCOBHWA OTYET (IMTPOIBIDKEHHE)
KBM 31 JEKEMBPH 2013

13. Yupasjenune na pucka (IpoabJoKeHHe)

13.1. Kpenuren puck (Mpoab/iKeHHe)

KoM 31 gexemepu 2013 MOHABT OTYHTA W B3eMaHHs CBbP3aHH C MHBECTHLMH B pasmep Ha 39 xuJl. nB.,
B PE3YNTAT Ha IPOCPOUEHO MiauiaHe Ha nuxBa o obnurauws Ha ,bynrapmon” AL JInxBeHOTO
nnalane e nosydyeno Ha 20 snyapu 2014.

KoM 31 nexemspu 2012, HaMa npocpoueHy Win 3a0aBeHH MALLAHHA Ha TBDKMMH JIMXBH H/HIM
FABHULM MO JBJITOBH LEHHH KHIKA.

Kem 31 pexemepu 2013 B noprdeiina Ha YII® TornmHa uma emucun 00e3MneUeHH KOPTIOPaTHBHH
ofbauralMy, KOWTO He ca NMPHeTH 3a THPrOBMsS HA peryjMpadH nasap, HO ¢ T0eT aHTKUMEHT 3a
Ka4BaHeTo UM 10 6 Mecela, KakTo clieBa:

Koa na Emurtent Mapex na Croitnoct Kavena3a OOe3nedenne flazapua
eMHCHATA eMHCHATA THLProBis HA CTOIHOCT Ha
(ISIN) peryJpan ofe3nedeHneTo
nasap KbM
CTOIHOCTTA Ha
obnHrauiaTa
Tonnotukatus 0codeH sanor
BG2100018121 01.10.2017 1253 21.01.2014  B/y B3emanus 258%
[Tnesen EAJ] )
3acTpaxoBKa
BG2100003131 TEL Mapuua 3 A/l 18.02.2018 1055 16.01.2014 Crpann 155%
BG210001713] Lomofukaims 04.12.2018 427 He Mautmrn 170%
Bpaua EAJ] CHOPBIKEHUS
Obuo: ' 2735

bankosure nenozurn va YI1® Tonnuua ca che cpok no naaexa a0 1 roauna, M30opsT Ha GaHkata 3a
Jerno3vpaHe ¢ M3BBLPLUBA M0 0f00peH OT YNpaBUTEIHUA ChBET CIUCHK ¢ OAHKU C KpeauTeH pedTuHr
Hail-manko paseH Ha BB no S&P unu exBuBanenten Takns Ha Moody’s, Fitch Ratings wnu BAKP, kato
NpeABapHTENHO Ce U3BBLPLIBA aHaM3 Ha (PMHAHCOBOTO ChCTOSAHKE Ha OaHKHTe Ha 0aza nyOJIMKYBaHHTE
ot BHB otueTu,

B cnyqali Ha noHwxkaBaHe Ha KpeIWTHMUs peHTHHT Ha Garka mox HUBOTO OT BB, ¢ kosTO Beue nma
CKJIFOUEHHM [OTOBOPHM 3a [JEMO3WT, Te3W Aerno3uTH TpsOea pa ObIAT MPEeACcpOYHO NadeKHWpaHH B
HOPMAaTHBHO NPEABMIAEHHs LUeCTMeceueH cpok. ExkeqHeBHO ce ciieaM 3a MpOMSIHA B KPEOHTHHS
pelTHHr Ha GaHKMTE, ¢ KOHTO MMa CKJIOUEeHM [OrOBOpH 3a nenosut. IlepuonnuHo ce cnenu 3a
(prHaHCOBOTO chCTOSIHHME Ha BaHkHTe Ha Oasza nybnukysanure ot BHB oTueTy.

Henosutn xem 31 nexemspu 2013 no 6aHku v KpeauTHW peldTHRTH;

banka Magexx Homnnan Crofivoct  Peiftunr Pefitunropa

areHuHst
~Annanu bank Bearapus* AJ] 19.12.2014 1250 1251 BBB+ FITCH RATINGS
,-1Opobank W Ed [Dxu boarapus™ ATl 24.11.2014 1200 1 205 BB+ BAKP
»~Annany banx Bearapus® Al (7.11.2014 1 200 1204 BBB+ FITCH RATINGS
»1Opodank M Ed xu Boarapus™ Al 03.10.2014 1 100 1110 BB+ BAKP
»[Opobank M E oxu bearapua™ AL 30.07.2014 425 433 BB+ BAKP
O61uo: 5175 5203



YHHWBEPCAJIEH TTEHCHUOHEH ®OHA ,, TOTUTHHA™

MOSICHUTEJIHU TTPUJIOXEHHSA KbM OUHAHCOBH OTUET (ITPOABJIKEHHE)
KbM 31 JEKEMBPH 2013

13. Yupasnenue Ha pucka (npoab/uKenne)

13.1. Kpeauren puck (npoabikeHune)

BankaTa-noneunten Ha ¢ponna, Th "Musectbank”All, nma kpenuren peiitunr C ot BAKP. Tlpn Hes ce
CbXPaHABAT MApPUYHWTE CPENCTBa Ha (POHAA, 32 KOWTO ChLLUO Taka ChLUIECTBYBA KpeanTeH prck. Ha Oasa
oTueTHTe NyGaukysanu ot BHB u joknankTe Ha  pelTHHroBaTa areHUMs 3a OaHkaTa ce cjlelid 3a
(hMHAHCOBOTO CHCTOSIHHE Ha OaHKaTa—MCMNEUHTE.

KonuuecTsero onoBecTaBaHe 1o BHIORE q)MHaHCOBH aKTHBH U KpeOWUTEH pEFlTHHFI

DuHAHCOB AKTHE BBB+ BBB BBB- BB+ BB B+ C bes O6wo
peHTHHI

ALK 21 5 29
- 324 2545 781 - - - 650
Kopnopartussu obnuraumu I
- - - - - 11193 193

Henosutu v pasnnatiaTesHm 2 ]
CMETKH 2455 - - 748 - 028 - 6231
Ob61o 21 8 1 47
2 455 324 2545 529 - 028 11 193 074

Mznaranero Ha (oHIa HA KPEAMTEH PHCK € OrpaHH4YeHO 10 pa3Mepa Ha OaraHcoBaTa CTOHHOCT Ha
cneaHnTe (PHHAHCOBH AKTHBH!
PuHaAHCOB AKTHB banauncosa Maxenmanen

crofinocr PHCK

31.12.2012 (xwun. nB.)

banaHcoBa MaxcumalieH
CTOHHOCT puck
31.12.2013 (xumn. nB.)

na])l/iqlﬂ'l cpeacrtsa M napu4yHH

eKBUBANEHTH 1028 1028 1 036 i 036
Bzemanus 386 386 i5 15
BaHkoBw® feno3uTu 5203 5203 10 259 10259
JLK 29 650 29 650 20 132 20132
KopnopaTueHu o0nurauuu 11193 11193 7756 7756

DOHIBT HE € U3IT0J3Ba HEPUBATHBH 3a YNpaBJCHWE Ha KPCAHUTHHA PUCK.

13.2. Hazapen puck

OCHOBHHTE KOMIOHEHTH Ha MAa3apHHS PHUCK ca JIMXBEHUWSIT PHCK, BATYTHHUSAT PUCK W LIGHOBHAT PHCK.
JIMXBEHMAT PUCK € PHCKBLT OT HamanisBaHe Ha CTOHHOCTTA Ha HMHBECTHLMATA B €IHMH (PHHAHCOB
MHCTPYMEHT NMOpajy U3MEHEHHE Ha HUBOTO Ha JIMXBEHHS NPOLEHT BAMsEL BbPXY CTOHHOCTTA Ha TO3M
MHCTPYMEHT. TO3M pHCK € ¢ Hal-ronsMa Te)KecT B MHBECTHLHOHHMS noprdein Ha PoHna, nopaau
dakTa, ue 53.95 % OT aKTHBMTE ca B JMXBOHOCHHM JIBJTOBHM LEHHH KHIKA ¢ (hUKcHpaH KyroH.Yacrra
Ha JBATOBMTE LEHHW KHWXA C [1aBall KyMmoH e B pasMep Ha 16,53% ot axkTuBuTe Ha (oHxa.
NMOM .. Tonnuua™ AJl ynpaensBa TO3M PHCK upe3 TNPUIAraHETO Ha [IOPAlMOHHM JIHMHTH Ha
nopTheHAHO HHBO M Ha HWUBO (PHHAHCOB HHCTPYMeHT. IIpH €BEHTYAIHO MOBHILEHWE Ha JHXBEHHTE
Husa ¢ 100 6asucHuM TOYKHW, HeraTHBHUAT pesynrtar 3a @onpa 6w 6un 1 079 xun. ae. umn 1.84 % ot
axktueuTe Ha DoHaa.

BanyTHHST pHCK € pHCKBT OT HamaliBaHe Ha CTOMHOCTTA HA MHBECTHUMATA B €IMH (DMHAHCOB
MHCTPYMEHT [I€HOMHHHUPaH BbB BaigyTa pasnu4na oT Jles 1 EBpo nopanu uameHeHue Ha Kypca Ha
oOMsIHa MeKIy Tasu BaflyTa W nee/espo.(B pesynrar ma neiictBaims B Buarapus Banyten Gopa,
ObnrapckuaT nes e Qukcupad kbM espoto.) Kbm 31.12.2013 r. 3.73% ot akrtusure Ha PoHpma ca
MHBECTUPAHM B aKTHBY AeHOMHHMpaHu B [laTckn nonapw.

]
§;]



VHHBEPCAJIEH ITEHCHMOHEH ®OHJ, ,,TOTIJIMHA®

MTOSICHWUTEJIHH IMTPHJIOXEHHA K'i-M ®PUHAHCOBHSA OTUET (IMPOABJDKEHHE)
KBbM 31 JEKEMBPH 2013

13. Yupagsaenne na pucka (npoabjkenue)

13.2. Tazapen puck (Hpogb/KeHHE)

Cumynauuonen aHanus npu 10% obe3ueHka Ha aMEepHUKAHCKMs Aonap KbM €BpOTO/IEBA, CIpSIMO
BANYTHHSI KYpC KbM []aTaTa Ha OTHeTa, NMPH PaBHW APYrH YCoBWs OW J0BEja 00 HamalsiBaHe Ha
pesyatata ¢ 219 xun. ns. M obparnoto mpu 10% obe3leHKka Ha €BPOTO/NEBA KbM aMEPHKAHCKHAT
fonap, CNpsMo BaJyTHHAT Kypec KbM JaTaTa Ha OTHeTa, PpM PaBHM APYTH YCaoBHs OW aoBena 10
yBenuuaBaHe Ha pesynrara c 219 xus. ns.

DOoHABT He € CKAIYBAN XeIKHPALLK CANKH 33 YNPaBieHHe Ha BATyTHHS PHCK.

CTpykTypa Ha ()MHAHCOBHTE aKTMBM M NACHBU MO BalTyTH KbM 31 Aexemspu 2013:

AKTHBH Jlepa Espo Joaap O6wo
[TapuuHK cpeicTBa ¥ NAPHYHH eKBHBANEHTH 1028 - - 1 028
bankosn nenosutu 5203 - - 5203
HAbprkaBHU LIEHHH KHHXKa 7 969 12 033 1322 21324
Yy AecTpaHBH UeHHH KHIDKA - 8 326 - 8 326
Kopnoparushu obauramnuu 8427 1 893 - 10 320
Yy aecTpaHHK KOPIIOpaTHBHK 00JIMrauvu - - 873 873
AKUHH 11 IATOBE 9 147 702 - 9 849
B3emaHus CBBP3aHU C WHBECTHLIIH 386 386
O6wo (xun. 1B) 32 160 22 954 2195 57 309
O6uio (B %) 56.12% 40.05% 3.83% 100%

IMacusn JleBa Espo Honap Obwo
Peseps 3a rapaHTUpane Ha MUHUMAaHa JOXOAHOCT 340 - - 340
HeTexyin 3a0b/mKeHns KbM OCHTYPEHH N1LIA 58014 - - 58014
Texyiw 3aapmoieHus koM [TO]T 101 - - 101
3abIKEH U CBBP3aH ¢ WHBECTHLHH 334 - - 334
Hpyru 3aabikeHus ] - - |
O6wo (xn. aB.) 58 790 - - 58 790
Ob6uwo (B %) 100% 100%

CrpyxTypa Ha ()HHAHCOBHUTE aKTHBH U MACHBH 1O BATyTH KbM 31 nexemBpu 2012;

AKTHBH JleBa EBpo Honap Obuwo

TTapu4Hu cpecTsa M NapHYHK EKBUBANEHTH 1036 - - 1036
baukoBH AEMo3uTH 10 259 - - 10 259
HAbpKkaBHY LEHHM KHWKA 10 357 8179 1 596 20132
KopnopatusHu obnuraiun 6 061 1 695 7756
AKUWMH H ASN0BE 5017 183 - 5200
B3emaHus CBBLP3aHK C HHBECTHLIHM 15 - - 5
O6we (xun. nB) 32 745 10 057 1596 44 398
Obwo (B %) 73,75% 22,65% 3,60% 100%



YHUBEPCAJIEH [NTEHCHOHEH ®OHA ,, TOIUJIMHA*™

MOSCHUTEJHU MPUJIOXKEHHA KbM GUHAHCOBUA OTUET ITPOIBJDKEHHE)
KBbM 31 JEKEMBPH 2013

13. Ynpassienue Ha pucka (Mpogb/oKeHne)

13.2. TTazapen puck (IpoAb/IKEHHE)

MMacusu Jlepa Espo Honap Ob1wo
Pe3epB 3a rapaHTipaHe Ha MUHUMalHa JOXOAHOCT 330 - - 330
HeTekyuln 3a1b/KEHU KbM OCHIYDEHH AHLa 45 497 - - 45 497
Texyun 3aabmxenns kom [TO 50 - - 50
0610 (xua, as.) 45 877 - - 45 877
O6uo (B %) 160% - - 100%

LleHoBMAT pHCK € CBBbP3aH C MHBECTHUMHTE B aKUMKM M OTpa3siBa HamansBaHe Ha CTOWHOCTTAa Ha
MHBECTMLMATA NPH HeGNaronpusTHU MpoMeHH Ha nasapHute LeHu. Kwvm 31 pexemspn 2013
uHBecTHUMUTe Ha Donpa B axumu TepryBann Ha B®B Codust Al ca B pasmep Ha 2.11% wunm
1 239 xun.JieBa oT oOuMTe akTHBU. B jsutoBe Ha KonekTHBHM MHBECTHLIHOHHH CXEMH - B pasMep Ha
14.65% wunu 8 610 xwun.ns. Tlposexnanara ot [1O/],, Tonnuna” Al nonutHka Ha ynpabjeHHe Ha
LEHOBHS PUCK CE€ OCHOBaBa Ha OuBepcHUKalMs Ha NMOPTHEHTHTE OT aKUMH YPE3 MPHIIAraHeTo Ha
auBepcHPHKaUMOHHK nuMUTH. CBLIO C Lien MOoBWlIaBaHe Ha OHBepCH(UKALMATA CE NMPEANOUMTa HE
JMMPEKTHOTO WHBECTHMPaHEe B aklMM, a WHBECTHpaHeTo B JsioBe Ha KONEKTUMEHHM WHBECTHLIMOHHM
cxemu. [Ipy U3BBLPUIBAHETO HA CHMYNALIMOHEH aHaJIM3, KaTo ce MPHUeMe 3a PeaTMCTHYHO MPOMsAHA Ha
CTOWHOCTTAa HA [MPEKTHUTE WHBECTHIMM B akumu Ha Obarapckus ¢oHpoB naszap ¢ 15%, To
(punarcoruaT pesyarar Ha Pouaa 6u ce npomenun ¢ 186 xun. nB. CLOTBETHO NpomsiHa ¢be 7.5% Ha
CTOWHOCTTA HAa WHBecTHUMMTE B KOMEKTHBHW MHBECTHLUHOHHM cxemH, OW goBena A0 MpomsHa Ha
tunancorus pesynTar Ha QoHpa ¢ 646 xuit. B,

13.3. JIuxBunen puck

JIMKBUIAHHAT PUCK € PUCKBT OT 3arybu MpH HaNoKHTeTHa Mpoaaxta Ha aKTHBH NpU HeONaronpusaTHU
nasapHy YCIOBHS 32 NOCPEILAHE Ha HEOHaKBaHO BB3HWKHAJIM KPaTKOCPOUHM 3aab/bkeHns. Biemaiiku B
npeaBua xapaxkrepa Ha DoHaa ¥ HATPYMNAHATA 10 MOMEHTA MCTOpHUecka HH(OPMALIKS 38 BXOLILIHTE W
M3XOUILINTE TapHyuHK noTouM, (POHABT He NPOBEXKIA AKTHBHA [MOJHTHKA 3a ChOTBETCTBHE 10
MarypuTeT Ha axkTHBHTe W nacueute. Bonpexu tosa [IOJ],,Torumna” Al exxenHesHo crenn 3a
Bb3HMKBAHETO HA TEKYWIH 3aAB/DKeHWs KW [paBW NpPOTHO3a Ha OYAaKBAHWTE TIApU4HHM TIOTOLIM.
MOJA ., Tornuna” Al nopabpxka HeoOxonauMuTe OBP3OJUKBHIHM aAKTHBH 32 TIOCPELLAHETO HAa
HEOUAKBAHO BB3HWKHATH KPATKOCPOHHH 3aIbKEeHHL.

MarypuTteTHaTa CTpyKTypa [0 OCTaTBUEH CPOK Ha 0ajaHcoBaTa CTOHHOCT Ha (PMHAHCOBHMTE AKTHBH M
MacHBM € U3TOTBEeHA CIIOpel OUAKBAHMATA 32 TIXHOTO U3TUIAIlAHE WITH BL3CTAHOBSBAHE!

I<bm 31.12.2013 03 or3po0l2 orlpo5 HanS  Heonpenenen O6wo
meceua meceua roAHHH FOAHHH MaTYpUTET

IMapuutm cpeacTsa v napuyIHu :

CKBUBAJIEHTH 1 028 - - - - 1028

Lenoszutu - 5203 - - - 5203

Akunn/KHC - - - - 9 849 9 849

JbATORH HHCTPYMEHTH 1718 1923 28 066 9136 - 40 843

Texyuin B3emMaHms 386 - - - - 386

06110 aKTHBH 3132 7 126 28 066 9136 9 849 57 309

HeTri akTHBH Ha pa3nookeHue Ha

OCHI'YPEHHTE JH1IA - - - 58 354 58 354

3aunmkenns koM [TO]] 101 - - - - 101

3anLAKEHNS CRBP3AHH C

HHBECCTHLHH 334 - - - - 334

Hpyru 3anbmkeHus 1 - - - - 1

O6uwo NacHBY ¥ AKTUBH HA

pa3noyioyeHue Ha ocnrypeHu

nuna 436 - - 58 354 58 790




VHUBEPCAJIEH NEHCHOHEH ®OH/L ,,TOITJIMHA®

TTOSICHUTEJIHH MPUIOXEHUA KbM OUHAHCOBHWA OTYUET (ITPOIBbJDKEHUE)

KBM 31 JEKEMBPH 2013

13. Yupasienue na pucka (npoxbKenne)

13.3. Jiuksugen puck (MpoIbJKeHHe)

Kem 31.12.2012 g03 or3pol12 orlpo$ nan 3 Heonpegenen Obuwo
Mmecena Mecena FOXVHH TOAHHH MaTypHTeT

[Tapuuni cpencTBa ¥ NapuaHu

€KBHBAJIEHTH 1 036 - - - 1036

Henozutn - 10 259 - - - 10 259

Axunn/KWUC - - - 5200 5200

JIbAroBH HHCTPYMEHTH 1 428 420 18 443 7597 - 27 888

Texyuin B3eMaHus 15 - - - - 15

O0110 akTHBYH 2479 10 679 18 443 7 597 5200 44 398

HeTHi akTHBH Ha pasnosioxkeHne

Ha OCHI'YpPEHHTE NHLa » - - - 45 827 45 827

SambmkeHus kbm TTO 50 - - 50

O06u10 NackBH M aKTUBH HA

PA3NoJIOKEeH e HA OCHTYPEHH

JHua 50 - - 45 827 45 877

KKonuenTtpaums no cekropu kbm 31 nexemspu 2013:

Cexrop

HbpiaBHO yrpasiieHue
®uHaHcoBa nefHOCT
Enepretika

HmoTn

[TpepaboTaalua MPOMHLINEHOCT
Yeayru

Tbprosus

Tipyru

Odwo

KoHueHTpauus no cextopu kem 31 nekemspu 2012;

CexTop

HwpxaBro YripaBneHue
DiHancoBa nefiHocT
EnepreTtnka

Yenayru

Hmoru

[TpepaboTsalia MPOMHULLIEHOCT
Twprosus

Tipyru

Obwo

CtoliHocT Ha

Hsin ot obunre

AKTHBHTE AKTHBH
29 650 50,43%

18 442 31.,37%
4049 6.89%
1481 2,52%

1 444 2,46%
1399 2,38%
1286 2,19%
1039 1,77%

58 790 100%

CrolidocT Ha

Hsin oT obuinre

AKTHBHTE AKTHBH
20132 43,88%
17 637 38,44 %

2191 4,78%
1595 3,48%
1479 3.22%
1435 3.13%
1286 2,80%

122 0,27%
45 877 100%

B cexrop ,.DunancoBa neitHocT” ca BKIIOuEHH OAHKOBM [ENO3WTH, pasylallaTelHW CMETKH,
uHBecTHUMH B KMC 1 LleHHH KHIDKA eMUTHPAHH OT XOJIIHHTH.

B cexrop ,,Mmotu* ca npencraeeny uuBecTrmuTe Ha DOHAA B HHBECTHLIMOHHH HMOTH.

B cexrop ,/Ipyru” ca BKIIOUEHW B3eMaHMATA, KAKTO WM HHBECTHLMM B aKUWM Ha NpEeAnpUITHS
OMepHpalH B CEKTOPH KATO MALIMHOCTPOEHE, Jleka NPOMHUILIIEHOCT, (hapMalleBTHKa U Ip.



YHHUBEPCAJIEH MEHCHUOHEH ®©OH/ ,, TOIUJIMHA™

MTOSICHUTEJNIHH MPUJIOKEHKWS KbM OUHAHCOBUSA OTYET (ITPOLBJDKEHHME)
KBM 31 JEKEMBPH 2013

13. Yupasienune na pucka (1poab/iKeHHe)
13.4, TlonnTH4YecKH PHCK

Mopaau ToBa, ue MOHABLT OCHIUECTBABA AEHHOCT caMo B pamkHTe Ha Penybnuka bbarapus, 3a Hero
BH3HYKBA KOHUEHTpauus OT MOJIMTHHECKH puck. ToBa € pHUCK Ab/alll CE Ha 3HAYMMHM MOJHTHYECKH
MPOMEHH, OKa3BaLUK BIMAHKE W CHLISCTBEHA MPOMSHA B NPOBEXIAHHTE MONHTHKH H PEPOPMH, KOUTO
ce OTpassBaT HeraTHBHO BBpXY AeHHOCTTa MY.

13.5. PerynaropeH pHcK

Hetinoctra Ha ®oHpa e ofekt Ha perynaumy, onpeaesneHd B8 KCO v nogHOpmaTHBHWTE aKTOBE M0
HerosoTo npunarave. PeryiaTtopeH pUCK Bb3HMKBA KOTaTO OMNpENENieHH Perysalii W H3NCKBAHHS KbM
MHBECTHUMHTE OBAAT MPOMEHEHH, a CPOKOBETE 3a MPHBEXJaHe Ha HAEHHOCTTa B ChOTBETCTBHE C
HOBWTE W3WCKBaHMWs ca KpaTkd. B To3m cnyuall @oHasT e Obae NpuHyaAeH ja nponasa akTHBH MpH
HeOnaronpusTHa KOHIOHKTYpa, HHCKa JIMKBMIHOCT, KOETO e JoBeAe Jo0 npojaxbu mnon
cripaBe/yiMBaTa CcToWHOCT Ha aktHeRa. QOHIBT OTYMTA TO3M PHCK KATO MHHHUMAJEH, TIPEBHA
pasrnpeneneHueTo Ha AKTHBHTE , KAKTO U TOBA, Y€ BEPOSATHOCTTA OT TaKaBa I[IPOMSIHA € MHOTO Majika.

14. Yeaosau 3aab/KeH A

Kem 31 nekemepu 20131 2012 QoHABT HAMA YCINOBHH 3a0b/DKEHHNS, KOHTO 18 H3HCKBAT JOMTbIAHHTENHO
OMOBECTsBaHe BbB (P¥iHAHCOBHS OTHET.

15. CuOuTHd cjiex Kpasi HA OTHETHHS ITePHOA

Cnea patata Ha QUHAHCOBHS OTHET HE Ca HACTBIHIN CBIIECTBEHH CHOUTHS ¢ KOPHrHpaLl W/ WK

HEKOpHIUpall XxapakTep, KOHUTO cjieaBa pa C€ OTHeTaT WM OIMOBECTAT B INPEACTaBEHHS (I)MH&HCOB
OTYHET.
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