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VHUBEPCAJIEH [TEHCHOHEH ®OHN ,, TOTIMHA®
Tomwed dunancos otuet kbM 31 mexemspu 2012 1.

TOKJAJ 3A JEAHOCTTA

1. O6bwa uHgpopmayus

YHHBepcalleH TeHcHoHer Gpoun ,, Tormua* (HapH9yaH mo-0J1y 3a KpatkocT QOHIBT HIH VIid
,Tormuua™) e perucrpupan ¢ Pemenne Ne 1 ma CI'C or 01.02.2007 r. no ¢. n. 1525/2007 r.
CemaiimeTo 1 agpecsT Ha ympabienne na ®ouna e rp. Codus, Mraycrpuanua sona ,,OpHon”,
yi. ,,3020”, Ne 34, er. 8.

Cerioacuo Pemrenme No 171 ma Komucusita 3a duHaHCOB Hang3op (HapuyaHa MO-IOJTY 3a
kpatkoct K®H wmmm Komwmcusrta) or 26.01.2007 r. VII® ,Torumua™ ce ymnpasjsBa H
npeacTapisBa OT [[eHCHOHHOOCHTYPHTENHO ApyxkecTBo ,, Tommuna™ Al (Hapu9aHO MO-70NY 3a
kpatrocT dpyxectroro mwim [10]1 ,, Tommmna®™ A ).

[10]1 ,, Tormua® AJl e Bramcano B PermcTopa 3a Tproekute apyxectsa mog Ne 108124, tom
1457, ctp. 125 mo dupmeno neno Ne 9984/2006 r., ¢ pemenne Ne 1 ot 08.09.2006 r. u pernerne
Ne 2 o1 27.09.2006 . che 3amucan npeaMeT Ha aeHocT: JonbIHUTENHO TEHCHOHHO OCUTypsIBaHE.
Cemanuiero u ampecskT Ha ympasnenue e: rp. Cobus, Uunyctpuanna 30Ha ,,Opuon”, yi. ,,30207,
Ne 34, er. 8. 3a m3swpiuBanero Ha cposta neiroct [1O]] ,,Torumua® Al nputexaBa JTHLICH3US
Ne 02-TIOJ1/17.08.2006 1., m3naneHa ot KOH.

Banka momneuwnTe:

T, MHBECTBAHK” A]l e 6anka nomeuuTen Ha (OHIOBETE 3a JOMNBIHHTEIIHO
[EHCHOHHO ocUTrypsBane, yrnpasnssauu oT [1O]] ,,Tomnmuna” A/l

MHBEeCTHIIMOHHN MTOCPETHULIH:
~CTATYC UHBECT” ALl
»-bMOH” EAJI
Onutop:

LAJIOA OIUT CBPBUCHU3” OO/




VHUBEPCAJIEH [IEHCUOHEH ®OH/J ,, TOTIJIMHA®
Tomumen dunancos otuet kbm 31 nexemspu 2012 1.

JIOIBIHATETHOTO 3aIB/DKHTEHO TTeHCHOHHO ocurypsisane ([I3I10) B yHHBepCaneH NEHCHOHEH
poun /YTID/ e wHaMBHIyanHo W oOXBamla jvnara PoAeHH CIEN 31.12.1959 r. KogekcsT 3a
conuanno ocurypseane /KCO/ ¥ HOA3aKOHOBHTE HOPMATHBHM aKTOBE [0 HETOBOTO MPUTIONKEHHE
perfiaMeHTHpaT pea 3a IbpPBOHaYaneH H300p U IoclieiBama IIpoMAHa Ha y4acTHe B VIID.

ToBa e peHHOCT 1m0 HaOWpaHe Ha 3aAb/DKUTENHH IICHCHOHHOOCHTYPHTENIHH BHOCKH,
yOpaBlieHHe Ha CPeiCcTBAaTa U M3MIamaHe Ha neHcuu. OChIIECTBsABA CE YPE3 IEHCHOHHH CXCMH
Ha KalWTAI0BO TIOKPHBEH MPHHIMIT Ha 0a3aTa Ha Ae(pUHHUPAHN BHOCKH, YHHTO PasMep € ONpeecH
che Kojzekca 3a cONMaHO OCHTypsBaHe. BHOCKHTE ce pasmpenessiT MEXIY OCHTYPHTCIIHTE H
OCHUTYPEHH JIMIa, KAKTO ClIeiBa: 32 CMETKa Ha OCHIYPEeHOTO JHue — 2,2 Ha CTO, 32 CMETKa Ha
ocurypurens — 2,8 Ha CTO.

3a BCIKO JHIE Ce OTKPHBA WHIWBHyalHa OCUTYDUTENIHA NapTHIA, KOSITO C€ BOAH B JIEBOBE
u pamose. Ot 20 mapr 2007 r. B VII® ,Tommuua® ce BBBEXKOAT CTOWHOCT Ha €IMH AANT H
e)XeJHEeBHA OI[€HKA Ha akTuBHTe Ha @oHOa. Becexku nsa npencraBisBa IPOTOPIIMOHATHA JacT
oT HeTHHTe akTHBM Ha DOHIA 3a Bceky paboOTeH JEH ¥ € BaTHIHA caMo 3a To3u AeH. CTOHHOCTTA
HA eMHH M7 Ce HM3UMCigBa Karo CTofiHocTTa Ha HeTHHTE akTHBH Ha QoHHa KbM Kpas Ha
npenxonHus paboTeH JeH ce pa3aeny Ha oomms 6pol namose na MOHIA KBM CHIIHUS ACH.

KOH ympaxHsaBa MpeBaHTHBEH H MMOCJIEIBAN] KOHTPOJ BbPXY AEHHOCTTa Ha MEHCHOHHO
OCHT'YpPHTEJIHHTE JAPYIKECTBA U YIIPABISIBAHUTE OT TAX (POHIOBE.

2. OcueaypeHu nuya

Ocurypenw Juiia ca BCHYKH JInla, ydacTHHOH B YIIO , Tommmaa”, KONTO UMAT TOCTHITHIIA TIOHE
e/IHa OCUTYpPUTENIHA BHOCKA B HHAMBHIYaJIHATA IapTHIA.

Jlaunuu 3a Opost Ha ocuryperuTe nuna B YIID , Tomumaa” 1 3a pasMepa Ha HCTHHUTE aKTHBH Ha
VII® ,, Tommuna®“ xbMm 31.12.2012 1. ca mocodenu B Tabiunara mo-noiy:

HetHu akTuBH Ocurypenu nuna
(xui1. IIB) (6p.)
VII® ,,Tommuua*
2012 . 2012 1.
45827 53 837

2.1. Hosoocueypenu nuya

HoBoocuryperu mnuma ca perucrpupanurte ydacTHHIHM B YIID ,Torummnaa”, 32 KOUTO Ipe3
CHOTBETHATA F'OJMHA TIOCTHIIBA IIbPBA BHOCKA.

ITpe3 2012 r. HoBoocurypenu ca 7 695 nuua. Ot Tsx 3 114 nuua ca NpexBBPIEHH OT
IpYTH YHUBEpPCAIHHN NEHCHOHHH (poumore, 4 581 nuua ca HanmpaBUIH MbpBOHa4daleH u3bop
Ha [IEHCHOHEH (OHJ WK ca ChnyXeOHO pasmpeecHH.

2.2. Ocuzypenu nuya, HanycHany ¢onoa
IIpes 2012 r. ocurypenute nwuna, HanycHamw YII® | Tonmuua” W OpexXBBPIIHIH

CpeicTBaTa 10 WHAMBHAYAJHHTE CH OCHTYPUTENHM NapTHUAM B JPYTH YHHBEPCAIHH
neHcnoHHu QoHIoBe ca 1 649, mounHamuTe MMna ca 26.




YHUBEPCAJIEH TTEHCUOHEH ®OHJI ,,TOTIJIMHA"
Tonuen ¢uuarcos otuet keM 31 nexemspu 2012 1.

3. UsmeHeHUe Ha pa3Mmepa Ha HemHume akmusu Ha PoHOa
3.1. Hocmovnnenus om HAII

Ipes 2012 r. B VII® ,,Toruea” ot HATI ca MOCTBIIMIA OCHTYPHTENIHE BHOCKH Ha CTOHHOCT
9 006 xui. 7B., /B T. 4. cToHHOCTTA Ha npesenenure or HAII mxsu e 4 xum. nB./ Wi ¢ 11,14%
noscye B cpaBHeHHe ¢ 2011 1.

3.2. IIpexsvpnenu cpedcmea om Opy2u yHUEEPCanH NeHCUOHHU (POHO08e

CpencTBaTa, HOIYYEHH OT JIPYTHM YHHBEPCAIHM IIE€HCHOHHH (OHIOBE, YIPABISIBAHH OT OPYIHd
IEHCHOHHOOCHTIYPUTENHN IpyXkecTBa, BbB PoHma ca 2 979 xum. nB. M3miareHUTe KBM IPYTH
YHHBEPCAIHY IIEHCHOHHH (HOHIOBE CpellcTBa ca B pasmep Ha 1 619 xwui. 1B.

3.3. Jloxo0 om ungecmuparne Ha cpeocmeama

[TocTHTHATHST HOXOJX OT HHBecTHpaHe Ha aktupuTe Ha YIIO | Torumua” 3a 2012 1. e 2 375 xui.
7B, WK 5,17 % moxoMHOCT Ha roguIinga 6asa.

3.4. H3nnamenu cpeocmsa Ha ocu2ypenu iuya

O6umaT pasMep Ha m3rmarenute oT PoHJAa cpelcTBa Ha ocurypenu juua e 40 xumi. JB., OT
KOWTO 1 XWIL JIB. ca eAHOKPATHO M3IUIATEHH Ha OCHTYPEHH JHLA, a 39 XHIL. JIB. ca HW3IJIaTeHH Ha
HACJIETHUIIN Ha TOYUHAIH OCUTyPEHH JINIIA.

3.5. Hznnamenu cpedcmsa xvm 1107

3a oruetnus nepuoxn B YII® , Tomnuua” ca HAYMCIEHH TakCH M YAPBXKKH 3a Ilpy’KecTBOTO B
pazMep Ha 863 XwL. NIB.

W3MeHneHueTo Ha pazMepa Ha HeTHUTE akTWBM Ha Donpa 3a 2012 r. crpsmo 2011 r. e KakTo
crenBa:

(xu. 1B.)
2012 r. 2011 r.
45 827 33 989

IIpu ynpaBieHHEe Ha cpelcTBara Ha OCHTypeHHTe Iuna JIpyXecTBOTO € ClelBajlo
IPUHIUINATE Ha HAJIEXKIHOCT, THKBUIHOCT M TUBEpCU(HKAINS, ¢ TIeN TOoTydaBaHe Ha CTaOmIHA
JOXOJHOCT [IPU MHHUMAJIEH PHUCK.

ITpn mHBecTHpaneTo Ha cpexnctBara Ha YII® ,Tommwma” ce mpaBu aHalW3 M OLEHKA HA
ra3apHus PUCK, CBBP3aH C HHBECTHIMUTE B aKIM¥, OONUTAlNH ¥ WHRECTUIIHOHHHA HMOTH, KaTo
ce cebmonasat [IpaBunaTa 3a mpouenypu 3a HaOIIONEHNE, H3MEPBAHE H YIIPABJIEHUE HA PHCKA,
CBBbp3aH ¢ MHBECTHUHHTE Ha (HOHJOBETE 32 MOIMBIHUTEIHO IEHCHOHHO OCHIYpsBAaHE,
yupasisBanun ot [IOJ ,,Tomnmua” AJl. Ilpw wHBeCcTHIMHTE B GAHKOBH IEHO3UTH M IEHHU
KHWXKa Ce€ B3eMa II0J BHHMMAHHE KPEIUTHHAT peHTWHr Ha OaHKaTa HIH EMHTEHTA.
Ilposexnanara ot kpas Ha 2008 1. KOHCepBATMBHA WMHBECTHIHOHHA I[IOJIHTHKA H




YHUBEPCAJIEH [TEHCUOHEH ®OH ,, TOTTITMHA®
lonuinen drHancoB otyeT kbM 31 nekemspu 2012 1.

peanu3upaHeTo HAa MEPKH MEeIIIA OTpaHWYaBAHE Ha HEraTUBHOTO NEHCTBUE Ha (uHaHCOBaTa
kpu3a BEpXy mnoptoeiina YII® ,Tonmwna”, HaMmepwxa CBOS H3pa3 B MOHMXKaBamara ce
BOJIATHJIHOCT HA MHBECTHLHMHTE, U3MEPEHA Upe3 MOKa3aTeNsl CTAHAAPTHO OTKJIOHEHUE Ha €IHH
nsn BeB Qpouna: 2009 r. — 2,40%, 2010 r. - 2,01% , 2011 1. -1,52% u 2012 r. - 1,10%.

VIIpaBHTENEH CHBET !

il

Bansg Munugna
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VYHUBEPCAJIEH ITEHCHUOHEH ®OH] ,,TOTUITMHA®
Tonumen Gunancos otuet KoM 31 fexemMspH 2012 1.

NTOKJIAd HA HE3ABUCMUA OTUTOP

JO
AKOUOHEPUTE
ua ,,JIEHCUOHHO OCUT'YPUTEJHO APYKECTBO TOIUIMHA” Al

rp. Codus

Joxknaa BbpXy GHHAHCOBHA OTYET

Hue m3BBpLIMXME OOUT HA MPUIOKEHHA (UHAHCOB OTYET HA ,,Y HHBEPCAAEH IICHCHOHEH pona
Tomamma”, BKIIOUYBan 6ananc kM 31 mexemepu 2012 ., oT4eT 32 BCceoOXBaTHHS JOXOO U OTYET 3a
IapUYHUTE TTOTOIHM 3a TOAMHATA, 3aBBPIIBAIIA HA TA3H NaTa, KakTo H 0000IIEHOTO OIIOBECTSBAHE
Ha CHIIECTBEHUTE CUETOBOAHH TIOJHUTHKY U IPYTUTE IOICHATETHA NPHTIOKCHHS.

Omz060pHOCM HA PbKOBOOCMEOMO 3G PUHAHCOBUL OMYEN!

OTFOBOpHOCTTa 32 HM3TOTBSHETO W JOCTOBEPHOTO MNPECIACTaBAHE Ha TO3H (bHHaHCOB OT4HET B
CBHOTBCTCTBHE C Me)KlI}/HapOIIHI/ITG CTaHJapTH 3a (I)HH&HCOBO OTUHTaHe, IPUETH OT EBpOHGI:'ICKI/ISI
ChIO3, C€ HOCH OT PBKOBOACTBOTO. Tasu OTTOBOPHOCT BKJIFOYBA. pa3pa60TBaHe, BHCOPABAHE U
noaAbplKaHe Ha CHCTEMa 34 BBHTPEIICH KOHTPOJ, CBBP3aHa C MU3IOTBSAHETO W OOCTOBEPHOTO
IpeacTaBsHe Ha (I)I/IHaHCOBI/I OTYETH, KOUTO Ja HE ChABPIKAT ChIICCTBEHH HETOYHOCTH, OTKJIOHCHUSI
H HECHLOTBETCTBHS, HE3aBUCUMO [ajlH T€ CC Ob/DKAT Ha H3MaMa HIH Ha TPCIIKa, 1'[01160p Hu
NPHTIOXKCHUE Ha IMOAXOIAINH CUYETOBOJHH TTOJIUTUKH, U M3TOTBAHC Ha HpH6HH3HT€HHH CUYCTOBOJHH
OIIEHKH, KOWTO J1a Ca pa3yMHH IIPH KOHKPETHHUTEC 00CTOSATENCTRA.,

OmezogopHocm Ha 00umopa

HamaTa OTrOBOPHOCT C€ CBEXkJa [I0 M3pasgBaHe HAa OJMTOPCKO MHEHHE BBPXY TO3H (pHHAHCOB
OTYeT, OCHOBABAIIO CE Ha M3BBPLICHMS OT HAc oxuT. Hammsat ogut O mpoBeAeH B CHOTBETCTBHE ©
npo(ecHOHATHHTE H3UCKBaHWA Ha MeEXITyHapoJHHTE OJUTOPCKHM CTaHIApTH. Te3u cranmaptu
HaJjaraT chasBaHe Ha eTHUYHHTE M3MCKBAaHHU, KAKTO M ONUTHT Ja ObJe INTAHUpaH H [IPOBEICH TaKa,
e HUE Na ce y6eauM B pasyMHa CTEleH Ha CHI'YPHOCT JOKOJIKO (PHHAHCOBHAT OTHET HE ChABPKA
ChHIIECTBEHH HETOYHOCTH, OTKIOHEHMS U HECHOTBETCTBHUI.

OmUTHT BKJIIOYBA M3ITBIHEHUETO HA MPOLEAYPH C Lel MOJy4yaBaHe Ha OJUTOPCKH J0Ka3aTeNCcTBa
OTHOCHO CYMHTE ¥ ONOBECTSBAHUATA, IPEJCTABEHN BHB (UHAHCOBHUS oTUeT. M36pannTte npouerypu
3aBHCAT OT IIPEIeHKAaTa Ha OIWTOPA, BKIIOUHTENHO OLEHKATA HA PHCKOBETE OT CBIICCTBEHH
HETOUHOCTH, OTKJIOHEHHS M HECLOTBETCTBHS BHB (DHHAHCOBHS OTHET, HE3ABUCHMO NAIHM TE CE
IBJDKAT Ha M3MaMa MM Ha rperka. [Ipy H3BBpITBaHEeTO Ha Te3H OLIEHKH Ha PHCKa OUTOPBT B3EMa
0]l BHMMAaHHE CHCTEMATa 3a BBTPEIIEH KOHTPOJ, CBBP3aHA C H3TOTBSHETO M JOCTOBEPHOTO
npeacTaBiHe Ha (UHAHCOBHMA OTYET OT cTpaHa Ha [py)XecTBOTO, 3a Ja pa3paboTH ONUTOPCKH
MPOLENYPH, KOUTO Ca MOIXOISIIH MPH Te3Hd 0OCTOATENCTBA, HO HE C IeN H3pas3siBaHe Ha MHEHHE
0THOCHO e(h)eKTHBHOCTTA Ha CHCTEMATA 3@ BTPELIEH KOHTPOoI Ha JIpyxecTBoTO. OOUTHT CHINO Taka
BKJIFOYBA OLIEHKA 38 YMECTHOCTTA Ha MIpHJaraHiTe CYeTOBOJHH IIONMTHKH M Pa3yMHOCTTa Ha

wAngpa Odum Cepeucuz”™ OO[
Cneyuanusuparno odumopcro npednpusimue Ne 149, EMK 201455818,
adpec: Penvénura Bonzapusn, zp.Codus 1618, sic.x. Crasun, 6n. 6, 6x. 2, em. 4, an. 30
mesn. 0888 621 335, 0888 940 264; e-mail: office @alpha-audit.eu; www.alpha-audit.eu




VHUBEPCAJIEH MMEHCUOHEH ®OH[ ,,TOTIJIMHA®
Tonuimen dunancos otueT kbM 31 nexkemspu 2012 1.

HpH6HH3HTGHHI/ITC CUETOBOJ[HH OIEHKH, HalpaBeHH OT PBKOBOJACTBOTO, KakKTO W OI€HKa Ha
ISJIOCTHOTO NpeacTaBsine Ha (pI/IHaHCOBI/IH OTHET.

Cunrtame, 4ue H3BBLPHICHUAT OT HAC OIHUT IIpeacTaBsa noCTaTb9Ha H nmoaxosima 0aza 3a H3PasCHOTO
OT Hac OJHTOPCKO MHEHHE.

Mnenue

B pesynTar Ha TOBA YAOCTOBepABaMe, Y€ (pMHAHCOBHAT OTYET NPENCTABs AOCTOBEPHO, BHB BCHUIKH
CHINECTBEHN ACTEKTH, (PMHAHCOBOTO CHCTOSHHE Ha ,,Y HEBEPCAACH ITEHCHOHEH (hOHA Tonanua” KbM
31.12.2012 r., KakToO W 3a HErOBHUTE ()MHAHCOBM PE3YNITATH OT NEHHOCTTA U 38 MapUIHHUTE ITOTOLH
3a TOMHATA, 3aBBPLIBAINA TOTaBa, B CHOTBETCTBHE ¢ MexayHapoHHTE CTaHIapTH 3a (uHaHCOBO
oT4MTaHe, MpUeTH 0T EBponelcKust Chio3.

JoxJag BHPXY APYTH 3aKOHOBH H3HCKBAHHSA

B cBhOTBETCTBHE C M3UCKBAHUSATA HA uil. 38, an. 4 oT 3aK0Ha 33 CUECTOBOJICTBO HHE CE€ 3allO3HAXME C
Jloknaa 3a (eHHOCTTa Ha ,,Vumsepcasen nercronen dona Toramma” npe3 2012 r. OTrosopHoCTTa
33 W3rOTBSIHE HA TOMUINHHS JTOKJIAL 38 IeHHOCTTa ce HOCH 0T phKoBOACTBOTO Ha JlpyxectsoTo. [1o
Halle MHEHHE IIPEeJCTABEHHAT OT PHKOBOICTBOTO TOJHINEH HOKJIAN 3a NIEHHOCTTA € B ChOTBETCTBHS
¢ gunancosus oruer Ha JIpyxecTBoTo 32 2012 roauna.

07.02.2013 r.
rp. Codus

,._..-’1'—'".2‘21" e
R
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YHUBEPCAJIEH NEHCHWOHEH ®OHA ,, TOITJIMHA*®
lopumen gunancos otuet keM 31 gexemepu 2012 r.

OTYHET 3A BCEOBXBATHUA 0OXOMO

(X nB.)

Bupx Ha npuxona/pasxopna benexkn 2012 r. 2011 r.
IIpuxoau oT HHBECTHIHH
[Ipuxomm OT MUBUIICHTH 3.1 3 5
JluxBu 3.2 414 339
Omnepaliu ¢ HeHHN KHHKA 33 6 505 4977
- IPEOLIEHKA 5416 4205
[Tpuxony oT HHBECTHIHOHHY HUMOTH 34 55 198
O6mo npuxoan 6 977 5519
Pazxonu 3a uaBecTHIHI
Omnepamuy ¢ MEHHT KHIKA 3.3 (4 438) (4 390)
- IpeoTIeHKA (4 178) (4 348)
Pa3xomu 1o MHBECTHIIHOHHH HMOTH 34 (164) (101)
O6mo pazxoan (4 602) (4 491)
Joxon 3a mepuoaa: 2375 1028
O6m BceoOXBaTEH H0X0/: 2375 1028

@oHxBT € u3bpall MONHTHKA [a HM3rOTBS €IWHEH OTYET 33 BCEOOXBATHHS NOXOI CHIVIACHO
pastniopendure Ha MCC 1,

TMosicautennyTe Genexikn ot cTpaHuua 12 no crpanuua 35 ca HepasnénuHa LIaCW‘ TO3H quchoé‘oweT.
i3aMeCTHHK‘ npencenaTeﬂ Ha YC: C’ ( el ;ﬂv( u/}

i

///} - }
CreTaBuTen: e v s> 4 Ipeacenaren na YC: {fo -

—

(Mnmnana Tonesa - esnona) (I'eoprn JInues) (Cuneus I'abposcka)

=

Hara: 07.02.2013 r.

®UHAHCOBUAT OTYET € 0N06PeH ¢ peuicHHe Ha YHpaBnTeneH cbieT na [TOJ ,,Tonanna” A na 07.02.2013 r.
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Toauied dunrancos otver kbM 31 nexemspu 2012 .

BAITAHC
(xun. n1B.)
beaexkn 2012 r. 2011 r.

AKTHUBU
WMHBECTHIIMH, OTUATAHHM 10 CIIPABEIIIMBA CTOMHOCT 4 33 088 24 167
B mevanbara uiM 3arybara:

lleHHH KHMXKA B KOPIIOPaTUBHY OOJIUTALNH, 27 888 19 698

H3JIaZIeHH WIIN TapaHTHPaH| OT IbpKaBaTa

Axuuu, npara u gsiose Ha KHMC 5200 3 866

Uy kIecTpaHHU KOPIIOPATUBHU U IbPIKABHH - 603

LEHHY KHIDKA
banxosu neno3utn 5 10 889 7 057
VHBECTULIMOHHUM UMOTH 6 1479 1639
[Tapuunm cpencTsa 7 406 1155
Texyuu B3emMaHus 8 15 -
OBLIO AKTUBU 45 877 34 018
HHACHUBH
Peseps 3a rapanTupane Ha MUHAMATHA TJOXOIHOCT 9 330 314
Hetexymu 3aabmKkeHs KBM OCHT'YPEHH JTHIIA 10 45 497 33 675
Texymy 3aabaKeHHIs: 11 50 29

3anbmxerus kM [10]] 50 28

Hpyru 3agbpmKkeHus - 1
OBIIO ITACUBH 45 877 34 018

ToscHuTenHUTE GeNexKkn OT cTpaHuua 12 1o cTpaHuua 35 ca He aBIIG-J'IHél yaéT,0T
. Vs

- e A

ChcTaBuTeN: -%6’0/?”6{0 MMpencenaten na YC:  {™/!

31 (QUHAHCOB OTYET.

PR A I
3amecTnuk npeacenaren na YC: C’[/&zf& o

(Unuana Tonesa - JlesHoga) (I'eopru Hﬁ{{rﬂB A -

X

(C:Hn:épm Tabposcka)

Hara: 07.02.2013 r.

PUHAHCOBHAT OTYET € 0J06peH ¢ pelIeHHe Ha anaBuTeneH ceBeT Ha [TOJ ,,Tonnuua” A/l na 07.02.2013 r.

W

e .
gf;: ;2,@"3?%"3% U)’uﬁ\ DP( ;’0 /7/?'7,;[;
3aBepui, CBIVIL. OAMTOPCKH AOKAL: L,S %} gy g
[

»AJPA OJUT CHLPBUCHU3”,00]], W £hmehige
ik —-, (1,.‘.{% ( ,{/ ‘«JQJ‘.KJ'"

3§ s P A& #
PeFHCTpHpaH 0aMTOp: /X PAN e %“}//
Il 3’.}}\ 1 o
x‘ 4 oy ! [
(JIvuezap Kocrtos) “*R;T%;‘:Lf - (Hecucnara Bupbanoga)




VHUBEPCAJIEH [TEHCUOHEH ®OH/T ,,TOITJIMHA®
Copgmuien duHancoB otueT kbM 31 nexemspu 2012 r.

OTYET 3A NAPUYHUTE MNMOTOLIN

(xum. nB.)
Iapuven MOTOK OT IIEHCHOHHOOCHTYPHTEIHA AelinocT benemkn 2012 r. 2011 r.
[TocTeIueHns, cBbp3aiu ¢ ocurypenu muna (o1 HAII) 9 006 8 103
IInamanws, CBbpP3aHu C OCUTYPEHH JINIIA (40) 29
[TocThIIEHHS OT APYTH TIEHCHOHHY (hOHI0BE 2979 3591
[Tnamanus KbM OPYTH NMEHCHOHHHU (POHIOBE (1619) (1264)
[TocThIUIeHHs OT TTEHCHOHHOOCHTYPHTEIIHO IPYKECTBO - 28
[Tnamanus KbM IEHCHOHHOOCHTYPHTETHO IPYIKECTBO (841) (778)
TTocTeIUIeHUs OT MUBUIECHTH 3 5
[TocThIIEHHS OT JIMXBU 381 315
ITocTBIIEHHS OT COENKH C UHBECTHIIMU 25 158 19071
ITramasuys 0o CHEJIKH C HHBECTHIINH (35 808) (28 135)
[TocTwImeHus:, CBbP3aHH C HHBECTHIHOHHHA UMOTH 47 48
[Inamanmsi, CBbp3aHU C MHBECTULIHOHHH UMOTH 3) (649)
Hpyru nnamanus (12) (6)
Heren mapuveHn NoTOK OT NEHCHOHHOOCHI'YPHTEIHA (749) 300
aeinocT
ITapuunu cpencTBa B HAUAJIOTO HA TOIMHATA 1155 855
[Tapuynu cpencTBa B Kpast Ha TOJIWHATA 406 1155

dAmecTHiti npeacexaten na YC: (7 Lol

(Mnwnana Tonesa - Jlesinosa) (Cunpns F'abposcka)

Hara: 07.02.2013 r.

3aBepuJ, ¢bIil. OOMTOPCKH Aoknan: (f /L‘Mﬁ@g\%%%@fkﬂ?ﬁg‘d e 5—’?/7/7;\\‘\
,, AJI0A OIUT CHPBUCH3” 5; S RN
[;r«}ﬁ A ;?,U!} e {/ u'}%ih%fﬁ . /

P

!
/
I
Peructpupau opurop: | f Par, Ne149 0

ik

i




VHUBEPCAJIEH [TEHCHOHEH ®OH]] ,,TOIIJIMHA®
Topmmen $unarcos ot4er k6M 31 nexemspu 2012 1.

NMOACHUTENHWU BENEXKA

1. bBa3a 3a uzzomesiHe
Cvomeemcmeue

To3y (MHAHCOB OTYET € W3TOTBEH BBHB BCHYKM CBINECTBEHH OOJACTH B CBOTBETCTBHE C
M3HCKBAHUATA Ha MeXTyHapomHHTE cTaHmapTé 3a ¢uHaHcoBO oTumTane (MCOO), H3roTBEeHH OT
Creera 1o MexayHapomHu cuetosomuu crammaptd (CMCC) n mpuetn ot Komwuendra Ha
EBpomnelickus cbo3. Te ce ¢heToAT OT:

e Me)KIIYHaPOJIHH CTaHapTu 3a q)HHaHCOBO OTYHUTAHE,
® Me)KlIyHapOJIHHTG CUCTOBOJHH CTAHIAPTH, KU
® PazscHenusra npenocTaBeHn OT KomureTra 3a passiCHEHHUS Ha Me)KI[YHapOI[HHTG

cranaptd 3a Qurancoso otunrane (KPMC®PO) wmu 6uBums [locTosiHEH KOMHTET 3a Pa3sCHEHHUS
(TTIKP).

CrleHHTEe M3MEHEHMs Ha CHINECTBYBAIIMTE CTAHAAPTH, U3maneHH oT ChbBeTa M0 MEKAYHAPOIHH
CUETOBOJHH CTaHAapTH M mpueTH oT EC, ca BJIE3NH B CUJla 3a OTYCTHH MEPHOIM 3arlovBally Ha WIIH
cien 1 sayapu 2011:

Usmererus Ha MCC 24 OnosecTsiBane Ha CBBbp3aHH JHia - OnpocTsBaHe Ha H3HCKBAHMATA 3a
OIOBECTSABAaHE HA CBBP3aHM C MPABUTENICTBOTO JIMLA W M3ACHIBAHC HA OMPENCNICHUETO 3a CBBP3aHH
mvna, npueta o EC Ha 19 1o 2010 ronuna (B cuila 3a rOAWIIHY IEPHOIH, 3alI0YBAIH Ha HIIH CIICH
1 ssamyapu 2011 roguHa),

Wsmenenns 8 MCC 32 ®OuHAHCOBH HHCTPYMEHTH: NpeAcTaBsiHe - OT4MTaHe Ha IIpasa, IpHEeTH OT
EC ma 23 nexemspu 2009r. (B cuiia 3a TOAMIIHK [EPHO/IH, 3a0yBaIy Ha uin cnel 1 gpespyapu 2010
TOJIHHA),

Msmenenns #a MC®O 1 Ilpunarane 3a IbpBA IHT HA MEKIYHAPOIHHUTE CTAHAAPTH 3a (PUHAHCOBO
OTYHTAHE - OTPAaHWYEHO 0cBOOOKIaBaHe chrilacHo cpasHuTeneH MCOO 7, onoBecTaBaHus Ha JIHIATA,
xourto mpunaraT 3a nepeu msT MCOO, npuetu ot EC Ha 30 rorm 2010 roanna (B cuna 3a TOAUIIHH
nepuonay, sanousainy Ha win ciexn 1 romu 2010 ronuna),

N3menenns Ha MCC 19 u KPMC®O 14 - JIuMuT Ha akTHBH ¢ AeQUHUPAHN TOXONH, MHHHMATHH
U3WCKBAHUA 3a (QUHAHCHpAHEe W TIXHOTO B3amMoJeHcTBUA - IlperBapHTENHM ITUIANIAHUS CBITIACHO
U3MCKBAHK 3a MUHHMAaNHO punancupane, npuetru oT EC Ha !9 romu 2010 roguna (B cuila 3a TOQUIIHN
TIEPHOIH, 3armouBamy Ha wim ciep 1 sayapu 2011 roauHa),

VI3meHEeHNs Ha Pa3iIHYHU CTaHIApTH ¥ THIKyBaHu ,Ilogobpenus xza MCOO 2010", mpou3tiuyaniy
OT TONHUITHHUS IpoeKT 3a monobpenus Ha MCOO, nybnukysan ma 6 mait 2010 rogura (MCDO 1,
MC®O 3, MCDO 7, MCC 1, MCC 27. MCC 34. KPMC®O 13), ocHOBHO C IIeJ]I OTCTpaHsBaHE Ha
HECHOTBETCTBHATA W H3ACHsIBaHE Ha opmynupoBkara, npueta ot EC Ha 18 ¢espyapu 2011 ronuna
(M3MeHeHHsI, KOUTO IIe ce MpriaraT 3a TOAWIITHH IepHONIH, 3amouBamy Ha wid cien 1 romu 2010
ropuHa une 1 sayapu 2011 roguHa B 3aBHCHMOCT OT CTaHIapTa / ThIKYBAaHETO).

KPMC®O 19 - IloracsiBane Ha ()UHAHCOBM TACHBH C WHCTPYMEHTH Ha COOCTBEHHS KarlHTal,
npretd oT EC Ha 23 1omu 2010 roguna (B cuia 3a TOMWIITHE TIEPHOJIH, 3aM0UBAIK Ha MU ciief 1 ronu
2010 roguna).




VHUBEPCAJIEH IMEHCUOHEH ®OH]T ,,TOTIJIMHA®
[opumen duHancos otyer kbM 31 nexemspu 2012 .

HpHGMaHCTO Ha Te3W M3MEHEHWs Ha CBINECTBYBAUIWTE CTaHIapTH HC € IOBENO N0 TPOMEHH B
CYEeTOBOAHAaTA IIOJIMTHKA Ha ﬂpy)KGCTBOTO.

baza 3a usmepsane

To3u (MHAHCOB OTYET € H3TOTBeH Ha 0a3zaTa HA MCTOpPUYECKAaTa CTOMHOCT, C H3KIIOYEHUE Ha
MHBECTHIMATE ¥ WHBECTHIFOHHHTE MMOTH, OTYATAHW [0 CIpaBe/INBa CTOHHOCT B mevanbara H
3arybara.

@yHKLﬂIOHClﬂHCZ sajyma u eanyma Ha npedcmaeﬂﬂe

Tosu (puHAHCOB OTYET € mpezacTaed B boiarapcku nea (BGN), kosTo € QyHKIHOHAIHATA BajlyTa
na Qonna. Lsurata uHdopmanys € IpeAcTaBeHa B J€Ba, 3aKPBIVIEHH JI0 XHIIIA.

Hznonzeare na npubnusumentu OyeHKu u npeyeHKu

M3roTeaneTo Ha (UHAHCOBHS OTUeT B choTBeTCTBHE ¢ MC®DO mM3nckBa PHKOBOJCTBOTO Jia TPaBH
IPELEHKH, IPUOIH3UTEITHA ONECHKA K JIOIyCKAaHWs, KOUTO BIHSIAT Ha MPHIAraHeToO Ha CYCTOBOIAHHTE
MOJHTAKA W HA OTYETEHHTE CYMM HA AKTHBHUTE, MACHBHTE, IPHUXOJUTE M pasxonute. PeayHHsT
pe3ynTaT MoXe na Obje pasiideH OT Te3H NMpHOIM3HTENHM OleHKH. O4YaKkBaHUATA ¥ OCHOBHHTE
JIOTTCKaHUs Ce Ipepasriienaar TeKymo. IIpepasriuexianeTo Ha CUSTOBOOHUTE OLEHKH CE NPU3HABA B
IEpHOZa, B KOUTO OLEHKara € rpepasriiellana, Koraro IpepasriekaaHeTo 3aciara caMmo TO3H MEpHOL,
HITY B TIEPHOJIA Ha IIPepasTiekIaHeTo U OBJEINH NEPHOIH aK0o MpepasTiIekIaHeTo 0Ka3Ba BIHMSIHUE U
Ha OBICIIHTe TTEPUOIH.

HPGS OoT4UeTHaTa roJHHa HiIMa I’IH(I)OPMB.LII’ISI 34 3HAUUTEIHH TO3HIIHNH, KOHUTO Ca 3acferHard OT
OIIEHKH Ha HECHTI'YpPHOCTTa H KPHTHYHHM [OIIYCKaHHA IIPH IpHIIaraHc Ha CYCTOBOOHHTC ITOJIUTHKH,
KOHWTO UMAaT Hal-3HAYMUTENEH €(b€KT BBPXY CYMHUTE ITPU3HATH BEHB (bI/IHaHCOBHSI OTYET.

2. 3Ha4YuMu c4emoeodOHU NMoJIUMUKU

3HaUYHMHTE CYETOBOOHH TIOMHTHKU NpeACTaBCHH II0-HOJY Ca IpHIaratHy IoCaeJOBaATCIIHO BBB
BCHYKH NIIPEACTABCHHU IIEPHOIH.

2.1. Mpuxodu u pa3zxodu

HpI/IXOI[I/ITe # pa3sxoJHUTe ce OTUUTAT IIPH CIa3BaHC HA CUCTOBOAHHWS NPHUHIIHII 34 ChIIOCTABMMOCT B
MOMCHTA Ha TAXHOTO Bh3HHKBAHC.

HpHXOI[I/ITe ce MpH3HaBaT I0 pasMepa Ha BEPOATHUTE HKOHOMHUYECKH H3TOHH 34 (bOHﬂa H axKo
Morart J1a OB0aT Hage)kIHO H3MCPEHU.

OcHoBHHTE OPpUXOOH BKIIKOUBAT IIPUXOAH OT MPEOLEHKA Ha IEHHW KHMXKA, PCAJIM3HPAHH neqanou
4 38.FY6I/I OT CHEJNIKH C II€HHHU KHHWXKAa, IPHXOIHU OT JIMXBH, IPUXOJH OT AMBUICHTH, IPOMsAHA HA
BaJIyTHH KypPCOBE M IIPpUXO0X OT OTHaBaHe IO HAEM Ha HEABHXHUMO HMYIICCTBO.

HpI/IXOIII/ITC OT JUBHACHTH CC IIpH3HAaBaT B revanbara Him 3ary6aTa B MOMCHTA Ha BB3HHKBAHC Ha
TIPpaBOTO 3a IToJIydYaBaHe Ha HNNIallaHETO.

HpI/IXOIII/ITC OT JIMXBH C€ IIPU3HABAT Ha IIPHHIIMIIA Ha TEKYIIO HATHCIICHHE.

Paznukute oT IIPOMCHH B NTOCICABaIaTa OICHKa Ha (1)I/IHaHCOBI/I aKTWBH, OLICHABAHU I10O CIIpaBeUIMBa
CTOHHOCT B IevayioaTa WM 3a1‘y6aTaq CC OTYHTAT KaTo TCKYLI HNPHUXOJ WX pasXoll OT MPEOILCHKH Ha
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(hUHAHCOBH AKTUBH.

Pazmakata MEXIY HNPECOLCHEHATA CTOMHOCT U npoJaxKHaTa €Ha Ha CI)HHB.HCOBI/ITC HHCTPYMCHTH IIPH
CHEJIKH C TSIX, Ce IPU3HAaBaT KaTo TEKYIIHW MPHAXOIA WK Ppa3XodH OT OIIcpanyH ¢ HHBCCTHIIMH.

2.2. HYyxxdecmpaHHa sanyma

AxTHBUTE ¥ macusuTe Ha DOHAA, JCHOMUHHUPAHH B yXKIECTPAHHA BajlyTa, Ce IIPEOLEHsBAT B JIEBA
KBM Kpas Ha BCeKH paboTeH JeH T0 [eHTpalHus Kype Ha brirapcka naposxna Ganka (BHB), Banuien
3a JaraTa Ha OIleHKaTa.

CrenKuTe B UyXJeCTpaHHA BalyTa Ce OIEHSBAT B OBIrapcku Jiesa 1o HeHTpannus kKypce Ha bHb
KBM JATaTa Ha ClENKaTa, ¢ M3KIIOUEHHE Ha CAeNKHTE 3a IIOKYNIKO-TIpojaxba Ha BalyTa, KOHTO Ce
3aBEXKIAT 10 AeHCTBUTETHHS KYPC Ha IOKYIKO-IPOAaX0aTa.

I(prOBI/ITe pa3uKh OT ONPEOLEHKa Ce€ BKJKOYBAT B OTHYETa 34 JOX0oaouTe B MOMCHTa Ha TIXHOTO
BB3HHKBAHE.

Ot 1998 roauna o6MeHHHAT Kypc Ha bearapckus nes (BGN) e ¢puxcupan xeM eBpo (EUR). TIpes
TeKyIIHs U NPEeIXOAHHUTE Nepuoau, oOMerHuAT Kype ¢ BGN 1.95583 / EUR 1.0.

KoM 31.12.2012 r. o6MeHHHAT Kypc Ha matckust fonap ¢ BGN 1.4836 / USD 1.0.

2.3. UlHeecmuyuoHHU umMmomu

VHBeCTHIIHOHHHUTE UMOTH CE OIEHsBaT IIbPBOHAYAIHO TIO II€Ha Ha HpI/IlIO6I/IBaH€, BKJIIOYBaia
[IOKYyIHaTa IIeHa U BCHMYKH Pa3x0JH, KOUTO Ca MPAKO CBBP3aHu ¢ HHBECTHUHOHHHSI UMOT — XOHOpapHu
3a IIpaBHH YCIYTH, JAHBIH 110 IIPEXBBPIISHE Ha UMOTa | JIPYTH Pa3xolH 110 cleiKara.

[Tocnenpamara OIEHKA HA WHBECTUIMOHHWTE MMOTH € IO CIPaBEI/IHNBA CTOWHOCT, OIPENENICHA
chrimacHo pasmnopendute Ha Hapenba Ne 9 ma KOH 3a mHaymHa u pefa 3a ONEHKA Ha aKTHBHTE U
IACHBUTE Ha (POHIOBETE 32 JOMBJIHUTEIHO NEHCHOHHO OCHTYPABAHE H HA IIEHCHOHHOOCHTYPHTEIHOTO
JPY)KEeCTBO, Ha CTOMHOCTTA HA HETHWTE AaKTHBH Ha (OHAA, 33 HM3YMCIABaHE U OOABABAaHE Ha
CTOHHOCTTa Ha IWH IsUT U 3a M3UCKBAHUSTA 32 BONEHOTO HA WHIAMBHAYAJHHWTE MAPTHIM, KAKTO ¥ B
npueture ¥ yreepaenu [Ipasuia 3a onenka Ha aktusute W nacusute Ha ITIOJ] ,,Tonmuna® A/l u na
yIpasisBaHuTe ot [[pyxecTBoTo POHAOBE 3a NONBJIHHTEIHO IEHCHOHHO OCUTYPSBAHE, IIPH Cla3BaHe
Ha 3aKoHa 3a CYETOBOJCTBOTO U NPHJIOKUMUTE CYETOBOIHN CTAHIAPTH.

HpOMeHHTG B CIIpaBCjIpBarTa IIcHa Ha WHBCCTHIWOHHUTE NMMOTH HIIH CTOMHOCTTA HAa npoaa>1<6aTa
Ha AHBCCTHIHOHHHUTEC UMOTH CC IIPHU3HABAT KaTO TEKYIIHW IIPUXOAN HITH PasxOonu.

IMocnenBamuTe pa3sxoad, CBBP3aHM C HHBECTHIHOHHM HMMOTH, KOMTO BEYE Ca IIPH3HATH BbLB
¢unancoBust otder Ha PoHma, ce npubapaAT kbM OanaHcoBara CTOWHOCT Ha MMOTHTE, KOTATo €
BeposATHO DOHIBT Ha Mojydd OBJEIIM HMKOHOMHYECKH H3TOAM, HAIBHINABALIY ITHPBOHAYAIHO
OlLICHEHATa CTOHHOCT Ha CBINECTBYBALIUTE HMHBECTHIMOHHH HMMOTH. BCHYKH IpyrH mocnensaLiu
Pa3xXo¥ ce IPHU3HABAT 34 Pa3XoJ B IEPUOJIA, B KOWTO ca BH3HUKHAIN.

@OHIBT OTIIHCBA WHBECTHITHMOHHUTE CH WMOTH IIpH HpOII&)K6aTa M Wi TIpH TpaﬁI{OTO UM
HU3BAXKIAHE OT yHOTpe6a, B cnyqaﬁ € HE €€ OYaKBaT HHKAKBH HKOHOMMHYCCKH H3TOJH OT TAXHara
HPOL[EDK@’:L ITevan6ure wmn 3&Fy6HT€, BBE3HHUKBAIIHM OT M3BAKIAHETO HM OT yHOTpe6a 59)84) npona>1<6aTa
HM, C€ NpHu3HaBaT B OtueTa 3a BCeOOXBATHHA AOXOJ MU C€ ONpPEeNenaAT KaTo pasjinKa MEXIY HETHHTC
IMOCTBIIJICHHS OT npoz[a>1<6aTa u OanaHcoBaTa CTOMHOCT Ha aKTHBA.
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2.4. ®uHaHcoeU akmueu U nacusu

dunaHcoBUTE aKTHBH K nacuBH HAa DoHAa ce OLEHABAT IIpH CIIa3BaHE 3akoHa 3a CUETOBOJICTBO H
HOPHIICKUMHATE CYCTOBOOHHN CTaHAaPTH.

Ilpn e)xemHeBHAaTa OIIEHKA Ha aKTHBWUTE M INacuBuTe Ha (QoHAa ce crnasBaT TNPHHLHINTE,
nepunupann B Hapen6a Ne 9 ma KOH, xakTo M B NMpHETHTE M yTBBLpAcHH [lpaBrira 3a OleHKa Ha
axtuBuTe ¥ nacusute Ha I1OJ1 , Tormmua“ AJl u Ha ynpaBnseauute oT [pyxectBoTo DOHI0BE 3a
JIOITBJIHATETHO TIEHCHOHHO ocurypsBane. OCHOBHUTE METOIM 3 IIPEOIeHKa , JeHHUPaHH [TOJPOOHO
B [lpaBuiaTa, Morar na ObJaT pasfeNeHy Ha IBE OCHOBHH IDYIIH:

1. Meroau Ga3upann Ha II€HOBA WH(pOPMAIUS OT CHOTBETHHTE IIa3apd Ha KOWTO Ce ThpryBat
naneHuTe GUHAHCOBH MHCTPYMEHTH;

2. Meroau 3a oueHka 6asupaHy Ha U3YHCISIBAHE Ha CTOMHOCTTA (€KCIIEPTHA OLCHKA) Ha TalieH
(¢buHAHCOB UHCTPYMEHT, & UMEHHO:

o  Memood Ha nazapHume MHONCUMEAU HA OPYHCECHIEA AHAN03U

e Memoo nHa HemHama 6aIAHCO6A CIMOIIHOCHT HA AKMUGUINE

o Memoo Ha QOUCKOHMUDAHLIME RADUYHI HOMOWIL.

[Ipunaranara c4eTOBOHA ITOTMTHKA OTHOCHO OIIPEAEIISTHETO HA CHpPaBelyIuBaTa CTOHHOCT 3a BCEKH
oTmeneH ()UHAHCOB WMHCTPYMEHT, KAKTO ¥ OCHOBHHWTE W3TOYHHIIM Ha IeHOBa HH(pOpManus 3a
TIOCIIeABAINA OI[EHKA Ca OTIMCaHHU TToAPOoOHO Ha cTp.19

Ilapuunu cpeocmea

3a 1menuTe Ha OTYeTa 3a MapHyYHHsS MOTOK INMapHYHHMTE CPEACTBA BKIIIOYBAT NMAPHYHH CPEJCTBA B
OpoH 1 Mo pasnau@areIHd CMETKH.

HapI/ILIHI/ITC CpeacCTBa B JIEBA Ca OCHCHHU 110 HOMHHAIHA CTOMHOCT.
bankosu oenozumu

bankoBuTE ACMO3UTH ce OTUHMTAT IO HOMHHAIHA CTOHHOCT ¥ IIojlaraiiara ¢é ChIJIacHO JOTOBOpa
HaTpyliaHa JMiXBa KbM JaTaTa Ha OT4YCTA.

Llennu knuorca

CrhenkuTe ¢ LEHHH KHI)KA CE OTYHMTAT TO METOoJa JaTa Ha ypexnpaHe chriacHo MCC 39 -
DHHAHCOBU MHCTPYMEHTH — IPU3HABAHE U OICHSIBAHE.

Ilpn nmepBoHauanHoO npHIOOMBaHe /MpH3HaBaHe/, QUHAHCOBHTE aKTHBH CE OLEHSBAT IO [IEHA Ha
npunobuBaHe.

[TocrenBamara oleHKa Ha LIEHHWTE KHM)KA € [I0 CIIPABEAMBA CTOWHOCT, OIpeleieHa ChIIIaCHO
pasnopenbara Ha Hapenda Ne9, crobpazena ¢ usuckpanusta va MCOO,

CHpaBeﬂHHBa CTOUHOCT € cyMara, 3a KOATO €I1WH aKTHB MOXE Ha 6’5116 PasMCHECH HJIM €HH MacHB
YpEIEeH, MEXKOY I/IH(pOpMHpaHI/I U JKCJIACIIy CTPAaH! B IIPAKA CACIKaA IIOMEXIY UM,




VHUBEPCAJIEH MEHCUOHEH ®OHJ ,, TOTTJIIMHA®
I'onuinen dbunancoB ot4eT KM 31 nexemspu 2012 1.

HOCHGHB&HI&T& OlEHKa Ha HNECHHHTC KHHXKa C€ U3BBHPINBA €XKEIHEBHO.

2.5. BzemaHust U 3a0bJDKeHUs

B3emaHusl ce OTYHTAT ¥ ONIOBECTABAT II0 IIbPBOHAYAHA CTONHOCT, HAMaJIeHa ¢ eBeHTYyasHa 3aryba
oT obe3nenKa.

Ha Bcaka 6GanamcoBa gata (31 nmexemBpu) QOHIBT NpeleHsBa Iald ca Halmuie OOEKTHBHH
JIoKa3aTesIcTBa 3a 00E3LEeHKa Ha B3EMaHMATA.

DHHAHCOB aKTHB HJIM TPyNa GUHAHCOBH aKTHBH CE CUHTAT 3a 00e3leHeHH H Ca Bh3HUKHAIIH 3aryOu
oT o0e3leHKa, KOraro M C€aMO KOraro ca Haimie OOCKTHBHM J[OKa3aTelNcTBa 3a O0e3leHKa,
[IPOM3XOMIAIIA OT €JHO WM II0Beue CBOMTHA, KOWTO Ca HACTBIMIH Cliel IbPBOHAYAIHOTO
npu3HaBaHe Ha akTWBa (chbuTHE ,3aryba’) W Korato ToBa ChOMTHE 3aryba HMa €(QEeKT BbpXy
OYakBaHMTE ObIEIIM MAPHIHHM TTOTOLH OT (PUHAHCOBHS aKTHB MIIH OT rpyna GUHAHCOBY aKTHBH, KOHTO
MoOraT Ja ce OLEHAT HaAekKIHO. 3aryburte, KOHTO CE€ OdYaKBaT B pe3y’aTaT Ha Oblaeumm chOMTHS,
HE3aBHCHMO OT TSIXHATA BEPOSATHOCT, HE C€ IIPU3HABAT.

B ciyuait Ha 00eKTHBHH IOKa3aTelicTBA, Y€ € BB3HHKHANa 3aryba or obeslmeHka, cymara Ha
3arybaTa ce OIleHsIBa KaTo pa3jiiKa Mexay OajaHcoBaTa CTOMHOCT Ha akTHBa M HACTOAIIATA CTOMHOCT
Ha o9akBaHUTe ObAemn napuuny norony. Cymara Ha 3arybara ce IpH3HaBa 3a Iepruoja B nedanbara
WIH 3arybara.

AXO0 B crejBalil IIEproOa cyMara Ha SBTY68.T8. oT 0663H6HK& HamMajiee u CriadbT MOXKE I10 00EKTHBEH
Ha4dHuH Ja CC CBBPIKE ChC C’L6HTI/I€, KOCTO BB3HHUKBA, CJICA KaTo O6€3LI€HKaTa € IIpyu3Hara, IIpeéau ToBa
HNPU3HATHUTE 38.I‘Y6I/I OT TIIPCOIICHKa CE€ BB3CTAHOBABAT. Brb3cTaHOBABAaHETO HE BOOH MO Oayancona
CTOMHOCT Ha (bI/IHaHCOBI/IH aKTHB, KOATO Jda HaJBHIIIaBa CTOMHOCTTA IIpeau O6€3H€HKaTa.
Bnacranosenara cyMa ce IIpH3HaBa B neganbaTa Wi 3ary6aTa.

3aIbIDKEHHATa KBM OCHI'YPEHH JIMIA C€ OTYUHTAT IIPH MOCTHIIBAHE HaA BHOCKH OT OCHI'YPCHH JIHLIA
clien OTYMC/IBAHE Ha TaKca aIlMHHUCTPUPAHE, NMPH MPEXBBPIAHE HAa BHOCKH Ha OCHUIYPEHH JiHIa OT
APYTI'H IICHCHOHHHU @OHHOBC; H IpH HAYHUCIIBAHE Ha pealli3hupaHa JOXOOHOCT OT HHBECTHPAHC.

3anbDKeHUATa KbM [IeHCHOHHOOCHT YPHTEITHOTO APYXKECTBO U APYTUTE 3aABDKCHHA CC OLICHABAT
10 CTOMHOCTTA HA TAXHOTO Bh3HUKBAHE.

2.6. Takcu u yOpBXKKU

3a ympapiieHue Ha aktuBure Ha YII® , TormuHa“, IpyXecTBOTO OTYHCHSIBA CIEIHHUTE TAKCH U

yapBXKH, perinamenTupanu B KCO u ompenenenn B IlpaBrminnka 3a opranu3sanusita u JeifHocTTa Ha
VIO |, Tommuua‘:

e Takca B pasMep Ha 5 % OT BcsiIKa OCHTYPHUTENIHA BHOCKA. Takcata He ce yABpXKa BBPXY
[IPEXBBPJICHH CpeICcTBa OT YyHHBEpPCAJCH TII€HCHOHEH (OHJ, VYIOpaBiAsSBaH OT JPYro
[IEHCHOHHOOCHTYPHUTEITHO Py KECTBO.

° HHBECTHIMOHHA Takca B pasMmep Ha 1% rofMIIHO BBPXY CTOMHOCTTa Ha HETHUTE aKTHBH HA
(oHza, B 3aBHCHMOCT OT IIEPHO/IA, TIPe3 KOUTO ca BHiIH yIIpaBissBaHK OT JAPYIKECTBOTO;

HpI/I OpoMiAHa Ha y4acTHE€ W HOPEXBBDISHE HA CPEOCTBATA 110 HHIAMBHIyalIHAaTa OCHTYPHTEIHA
HapTuaa OT YHHUBEPCAJICH TICHCHOHEH (bOHII, B YHUBEPCAJIICH INICHCUOHEH (I)OHII yhpapisiBan OT OpyTo
NCHCHOHHOOCHTYPHTEIIHO APYIKECTBO CE 3alljlala Takca B M0J3a Ha JPYXKECTBOTO B pasMep Ha 20 nB.
Taxcara ce 3amnjana 0T OCHTYPEHOTO JTHIIE.
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[Tpu IIpexBBPISHE HA CPECTBA [0 HHAMBHyalHATa ITAPTH/IA B TIEHCHOHHM cXxeMu Ha EBponeiickus
CBIO3, ChIIIacHo Wi.343a, an.1, 1.2 Ha KCO npyKecTBOTO chOMpa NOMBIHATENHA Takea B pasMep Ha 20
nB. Takcara ce 3amiamna oT OCHI'YPEHOTO JIHIIC.

2.7. Pesepe 3a czapaHmupaHe Ha MUHUMasHa doxodHocm

@DoHALT Ch3haBa IIEHCHOHEH pe3epB 3a TIapaHTHpaHe Ha MHHAMAalTHa JOXOMHOCT, KOraTo
MOCTHrHATATA OT HEro JoXoaHocT € ¢ Hax 40 Ha ¢TO IO-BHCOKA OT cpefHaTa MOCTUTHATA JOXOIHOCT 34
BCHYKH NMPOQeCHOHANHY MEHCHOHHH (OHIOBE WM IPEBHINaBa C 3 MPOUEHTHH IYHKTa cpelHara —
KOETO OT JBETE YHCIIA € MO-TOJIIMO, KaTO CPe/ICTBATA OT JOXOAHOCTTA Hal TO3HW MPOUEHT Ce 3ane)id 3a
peseps Ha Dompma. KeM Kkpag Ha BCeKM Mecell M 3aIb/DKHTEIIHO KBM JaraTa Ha ChCTaBIHE Ha
¢unancosms otuet (31 neKeMBpH), CTONHOCTTA Ha 3a/IeTIEHUS PE3EPB CE NPEU3UUCIIIBA 10 CTOHHOCTTA
Ha eUH [UUI, BaMMAEH 3a IOocHenHMsi paboTeH JeH Ha Mmecela (P eXeMeceyHaTa IIPEOLEHKA) U
CBHOTBETHO, BaNueH 3a 31 nexemBpH. HauMHBT M penbT 3a onpejesHe Ha MHHUMAaIHaTa JOX0AHOCT,
3a (hopMHpaHe M M3MON3BAHE Ha Pe3epBHTE ce ypexxaaT ¢ Hapenba Ha Kommcusara sa puHaHcoB
Haza30p.

3. Mpuxodu u pa3xodu om UHeecmMuyuu

3.1. Queudenmu

ITpuxomute oT auBuaeHTH Tpe3 2012 r. B pasmep Ha 3 xuit. nB. (2011 r.: 5 xui. 1IB.) ca OPU3HATH,
KOTaTo € BE3HHKHAIO MpaBoTo Ha PoHAa fa MOTyYH IUIallaHeTo.

3.2. NNuxeu

B mpuxonm oT MUXBH ca BKITFOYEHH JIMXBHTE 110 OAHKOBH JEMIO3UTH M JIMXBUTE MO pasriamaTeTHy
cmerku. [lpu3HaTH ca TpH TSIXHOTO HAa4yMCHAsSBaHE M Ca M3YHCICHW C HaTpylBaHe KbM Kpas Ha
romuaara, PeethbT 0T 22,68% crpsimo 2011 r. npu JuxBUTE OT OAHKOBH JEMO3HUTH C€ LKW OCHOBHO
Ha HapacTBaHe Ha akTUBUTE Ha DOHZA, B Pe3ysITaT Ha KOETO CE YBEIHYABAT U BIOXKEHHSTA B TO3H BH]I
HMHBECTHLUH.

(xu1. nB.)
Hpuxoan 2012 r. 2011 r.
Pasmnamarensay cMeTKH 3 4
banxoBu nerno3uTu 411 335
O6mo: 414 339
3.3. YeHHU KHUXa
(xun. ns.)

[Mpuxomu 2012 r. 2011 r.
Axuu, AII0BE ¥ TTpaBa 252 435
[spxasau nernn kamxka (LK) 4219 3311
Kopnoparusuu obmuranum 1120 468
KHC 914 763

O6mo: 6 505 4977
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Ipes 2012 r. B IPUXOAKTE OT ONEPALMH C IEHHH KHWXKA Ca BKITFOYEHH TOJIOKUTEIHATE CTOHHOCTH
OT eXeJHEBHATA MM MPEeoleHKa Mo TIXHaTa crpaseiyiBa cToiHocT 5 416 xum. s, (2011 r.: 4 205
XHJI. JIB.), IPUXOJHUTE OT Omepanuy B pasMep Ha 17 xmm. ms. (2011 1.0 2 Xwil. AB.), IPHXOIM OT
IpoMAHA Ha BATyTHH KypcoBe 141 xum. mB. (2011 r.; - Xui. JIB.), HAUKCJICHHTE JUXBH Ha JK 621
xuit. 718. (2011 r.: 686 xun. 1B.) u Kopropatusuute obmuramyy 310 xun. ms. (2011 r.: 84 xun. 1B.)

Pazxonun 2012 r. 2011 r.

AKITHH, IAT0BE H IIPaBa 279 465
JsprkaBuu neHHU kHIDKa (LK) 2 563 2284
KopriopatuBHH 0OIUTalul 657 516
KUC 939 1125
O6mo: 4 438 4 390

IIpe3 oTyeTHATa UHAHCOBA TOIWHA, B PE3Y/ITaT Ha H3BBPUICHHTE CAETKH C UEHHH KHIDKA POHIABT
e OTYEN Pasxomu OT omepanuu B pasmep Ha 74 xwi. mB. (2011 r.. 39 xwmm. JiB.) H DPa3XxonH 3a
KOMHCHOHHH 4 xun. 1B. (2011 1.: 3 Xui1. nB.), pasxomu OT IIPOMSHA Ha BayTHH KypcoBe 182 xwui. nB.
(2011 r.; - xmi1. 1B.). Pa3sxoaure mo exeqHEBHATA WM MPEOLEHKa 110 TSIXHATA CIPaBEIMBA CTOHHOCT
ca Ha croruocT 4 178 xun. nB. (2011 r.: 4 348 xun. n1B.)

3a 2012 r. ®oHABT € OTYen HeTHA Teyayida OT (PMHAHCOBH aKTHBH, OTYWTAHHU II0 CIPaBE/UINBa
cTONHOCT B neyanbara uin 3arydara B pasmep Ha 2 067 xui. nB. (2011 r.: 587 xui. 18.).

3.4. UHeecmuyuoHHU umomu

ITpe3 2012 r. oBIIHAT pa3Mep HA TIPUXOIUTE OT HHBECTHI[MOHHH HMOTH € B pasMep Ha 55 XuJl. JiB.,
B T. 4. BIM3aT IPHXOAHM OT TOJIOKHUTENHA IIpeolieHka B pasmep Ha 1 xui. 8. (2011 r.: 154 xmn. 5s.), 41
XHII. JB. OT Meceutd HaeMHH BHOCKH (2011 r.: 40 xm. nB.). w1 13 XWI. B, OT JUXBH HAYHCIEHH IO
MIPOCPOYCHH B3EMAHUS BHPXY CYMHUTE 32 MECEUHH HAaeMH.

B pasxoamTe M0 HHBECTHIMOHHY HMOTH Ca BKJIOUEHH PasxoMTe 10 MPEoLeHkKa B pasmep Ha 161
xwi, JiB. (2011 r.: 99 xuu. jB.), BCIEACTBHE HA OTUMTAHETO UM IIO CIPABEJINBA CTOMHOCT H Pa3sXoau
3a JaHBK BBPXY HEIBIKHMH HMOTH cbritacHo 3M/IT B pasMep Ha 3 XUl JIB.

3a 2012 r. ®oumsT € 0T4Yen 3aryda OT WHBECTHIIMOHHHA UMOTH B pasmep Ha 109 xwun. nB. (2011 r.:
HEeTHA revyanfa OT HHBECTUIIMOHHT UMOTH B pa3Mep Ha 97 Xuil. IB.).

4. UHeecmuyuu, omyumanu no cnpaeednuea cmolHocm 8 neqyanbama
unu 3azybama

ITpe3 2012 r. [ION ,,Torumra®™ AJl ynpasnsaea aktueute Ha DoHna, ca3Balikvl WHBECTHIIMOHHUTE
orpanuuenus, neunupanu B KCO.

CprKTypaTa Ha HHBECTHIIMHUTE B IICHHH KHHXa € KaKTO ClieaBa.
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(xu1. nB.)
2012 r. 2011 r.
HupecTHOMH, OTYHTAHH 110 CIIPABE/JINBA CTOHHOCT B 33 088 24 167
nevandaTa uau 3arybdara:
[leHHN KHHKa ¥ KOPIIOPATHBHY OOIUTaluy, 27 888 19 698
U3afeHH WK TapaHTUPaHH OT IbpKaBaTa, B T. Y.
JBbprkaBHY [IEHHH KHHXKA 20 132 17 232
Kopriopatusau obiuranun 7756 2 466
Axuwn, npasa u psuiose Ha KMC, B T. 4. 5200 3 866
Axuvn u pasa 194 186
Axnun u gsuiose Ha KHC 5006 3 680
YyskaecTpaHHH KOPIOPATHBHHE M IbP)KABHU [IEHHU - 603
KHIKA, B T.U.
JIbpKaBHU NIEHHU KHUXKA - -
KoprnioparuBau o0auTanum - 603

3a onpenensHeTo Ha crnpasemmuBuTe crodinoct Ha JAIIK w3panenu ot Peny6uuka bearapus ce
U3I0JI3Ba CPEHa LIeHa Ha BCIKA EMUCHS 3a MPeIXOAHUs paboTeH NIeH Ha BTOPHYHHSA MEXIYOaHKOB
nasap. Cpenmara neHa Ha eMucHs ce (OpPMHpPa KaTo CPEOHOAPHTMETHYHA OT LIEHHTE ,KyIyBa~ M
LIIpoaaea’”, 0OSIBEHH OT HE MO-MaJKO OT TpHMa HMBPBHYHM IUIBPH Ha ABPXKABHH LEHHH KHIKA,
orpefiesieHa 1O HauwWH, MocodeH B IIpaBMiara 3a OLEHKA Ha aKTHBHTE M IIACHBHUTE Ha
IEHCHOHHOOCHTYPHTEIIHOTO [PYKECTBO M Ha YIPaBIISIBAHWTE OT Hero (POHIOBE 3a JONBIHHTEIHO
IIEHCHOHHO OCHTyPSIBaHE.

3a ompenensHETO Ha CHpPaBEJIHBUTE CTOWHOCTH Ha OBNTapCKUTE KOPIOPAaTHBHH OOJMraluH €
H3M0JI3BaHa TEXHHKA 32 OLEHKA — METOJ Ha JUCKOHTHUpPaHUTE MapH4HHU IOTOLM, HA 9y KICCTPAHHHUTE
KOPIIOPaTHBHM OOJMTalli¥ — METOJ Ha IOC/IefHa IIeHa KyIyBa, oOsBeHa B €JIEKTPOHHA CHCTEMA 3a
ueHosa nHpopmanus Ha LIK ¢ HaTpynasa nuxsa.

3a ompeJeisiHE Ha CIIPABEUIMBATE CTOMHOCTH Ha aKIIMH M [IPaBa IPHETH 3a ThPrOBHA Ha PETyJIHpaH
maszap ce HM3IOJ3BaT O(PUIHANHUAT OONIETHH (MPH HAIHYMETO Ha TaKbB) HA CHOTBETHHS PETyJTHPAH
nasap ¥ CHUCTeMH 3a IleHoBa MHpopMalus B peasno Bpeme (Reuters, Bloomberg, npyru )

3a OIIpENCIIAHE Ha CIIPABCIIHUBHTE CTOMHOCTH Ha JAJIOBE C€ H3II0JI3Ba IOocleaHarTa OmpeaciiCHa U
obsiBeHa OcHa Ha O6paTHO HU3KYyIIyBaHe.

OCHOBHH H3TOYHMIIM Ha LIEHOBa MHQOPMAIINS 3a MOCIeaBalIa OlleHKa Ha ()HHAHCOBUTE aKTHBH Ha
(OHI 3a IOIBIHHUTEIHO TEHCHOHHO OCHTYPSIBAHE M TIEHCHOHHOOCHTYPUTEHOTO IPYXKECTBO ca OaHKH
-TIONIEYUTEN ¥ HMHBECTHLIHOHHH IOCPEIHHIM — IIBPBUYHH THUILPH, OIONETMHHM Ha pEryIupaHuTe
Ia3apy, eJIEKTPOHHM CHCTEMH 3a IIeHOBa MH(OPMAIUS U APYTH OQUIMATHE W3TOYHHIM. B cirygyante
KOTaTO HE € HAJIMIE IIa3apHa IIeHa, Ha OCHOBAaTa Ha KOSTO Aa Oblie U3BBPIICHA MIOCIeIBala OlleHKa Ha
JlaieH aKTHB, MEHCHOHHOOCHI'YPHTEIIHOTO APYXKECTBO M3ION3Ba APYTH METONM 3a OIpeleNsHe Ha
CrpaBeInBa CTOHHOCT, onucanu noapoOHo B [IpaBuiara 3a oueHKa Ha akTHBHTE U nacuBuTe Ha [10]]
»lommmua® AJl m Ha ynpasmsBadute OT JIpyxectBoTo (OHIOBE 3a NONBIHHTENHO TEHCHOHHO
OCHTYpsIBaHe.
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Iomuuen dunancos orueT kKbM 31 nexemspu 2012 1.

B croitrHocTTa Ha nmeHHuTe KHMKA KpM 31.12.2012 . ca BKIIOYEHH HATPyIaHH JHXBH B pasMep Ha
348 xwuJ. NB., pa3NpeNeeH KakTo cielBa:

(xun. ns.)
2012 r. 2011 r.
[leHHM KHIYKA ¥ KOPITOPATHBHHU OOJUTraIliy, 348 276
W3/1aJICHH WM rapaHTHpaHy OT JAbpiKaBaTa, B T. 4.
JIbprKaBHY [IEHHA KHIDKA 235 263
KopropatuBau oOmHranun 113 13
UyrkI1eCTpaHHN KOPIOPATHBHM U AbPIKaBHH LIEHHH - 1
KHHXKA, B T.4.
JbpkaBHU [IEHHH KHIDKA - -
Kopropatueau obnuranuu - 1

Excriozuiinu B mbpkaBHU IEHHH KHWIKA 110 AbpPIKaBH, INaAeXkK, BalyTa, HOMHHAIHA W CIIpaBel/ivBa
croiocT k6™ 31.12.2012 1.

Emucus JovpxaBa [lagex Bamyra Hovmuanmna  Cnpasenninba
CTOMHOCT  CTOWHOCT KbM
JIB. 31.12.2012 r.

(xuj. aB.)
BG2009794228 BG 01/01/2019 USD 1631960 1596
BG2009893228 BG 01/10/2018 BGN 1 020 000 1002
BG2030008119 BG 20/02/2013 BGN 143 900 147
BG2030011113 BG 30/03/2016 EUR 2374 417 2 557
BG2040005212 BG 12/01/2015 BGN 100 000 108
BG2040006210 BG 04/01/2016 BGN 120 000 129
BG2040007218 BG 10/01/2017 BGN 1 585 000 1754
BG2040008216 BG 16/01/2018 BGN 3 140 000 3 538
BG2040009214 BG 28/01/2019 BGN 500 000 575
BG2040010212 BG 13/07/2020 BGN 750 585 870
BG2040011210 BG 19/07/2021 BGN 287 523 332
BG2040099223 BG 01/01/2019 EUR 5380243 5316
BG2040110210 BG 17/02/2017 BGN 1706 452 1902
BG2040112216 BG 18/01/2019 EUR 272 261 306

20132




YHUBEPCAJIEH ITIEHCUOHEH ®OHJ ,,TOITJIMHA®
Togwninen dunancos ordet kbM 31 mexemspu 2012 r.

EXCIo3uIMy B IbPKaBHU HEHHH KHHXKA M0 IBPXKABH, MafeX, BajlyTa, HOMHHAJIHA WU CIpaBelInBa
crofinocT k6M 31.12.2011 r.;

Emucus ObupxaBa [lapex Banyra Homuunanna  Crnpasemniusa
CTOHHOCT  CTOHHOCT KBM
JIB. 31.12.2011 r.

(xun1. JaB.)

BG2009893228 BG 01/10/2018 BGN 790 000 778
BG2030008119 BG 20/02/2013 BGN 143 900 149
BG2030011113 BG 30/03/2016 EUR 2374 417 2399
BG2040005212 BG 12/01/2015 BGN 100 000 104
BG2040006210 BG 04/01/2016 BGN 1 120 000 1128
BG2040007218 BG 10/01/2017 BGN 1 385 000 1417
BG2040008216 BG 16/01/2018 BGN 2 540 000 2 590
BG2040009214 BG 28/01/2019 BGN 1 000 000 1032
BG2040010212 BG 13/07/2020 BGN 750 585 767
BG2040011210 BG 19/07/2021 BGN 987 523 996
BG2040099223 BG 01/01/2019 EUR 2281 8%4 2281
BG2040110210 BG 17/02/2017 BGN 1706 452 1758
BG2040210218 BG 29/09/2025 EUR 1760 247 1833
17 232

Kem 31.12.2012 roguna noptdeiirbT OT Abp)KaBHE HeHHK KHKa Ha YIID ,,Tonnwaa” € cheTaBeH
camo or JLIK na Peny6nuka Benrapus. BrnusHuero Ha pucka OT NpoMsHA B IeHATa, KPEAHTHOTO
Ka4eCTBO ¥ JMKBUIHOCTTA CE CIEIIT M OLEHSBAT PEryIApHO choOpaszno [IpaBuna 3a nmponenypure 3a
HaOJIO[IeHre, M3MEepBaHe W YIpaBIeHHE Ha pHCKA, CBHP3aH C WHBECTHIHHTEe Ha (OHIOBETE 3a
JIOITBJIHHUTENHO [IEHCHOHHO OcHUrypsBane, yupasiaBanu ot 10/ ,,Tormura™ AJl. He e u3BbpuiBana
obe3nenka Ha aktuBH BrokeHH B JL{K Ha PerryOnwka benrapusi.

Kem 31.12.2012 roguna PenyOmuka Bbarapust wMma MPHCHACHH IBITOCPOYHM HWHBECTHIIMOHHU
KpenuTHH pedTHHTH oT Standard&Poor’s “BBB” ¢ mepcnektusa ,,Ctadunaa”, or Moody’s Investors
Service “Baa2” ¢ mepcnekruBa ,,CtabmnHa’” u ot Fitch Ratings“BBB-" ¢ nepcriektusa ,,Ctabunna’.

ITpes 2012 romuna Peny6nuka benrapus otbenszBa pwet Ha BBIT 0.5% (110 excripecHa OLEHKA
KbM JlaTaTta Ha oTdera) crnpaMo 1.6% mnpe3 2011 rommua u 0.2% mpe3 2010 roawHa, KaTo
YBEJIMUYCHHETO C€ OTPEJIEs OCHOBHO OT PErMCTPHPAHHUTE PHCTOBE B arpapHUs W HH/IYCTPHATHHS
cextop ¢ 3.0% u 3.2%. CeKTopbT Ha YCIYrHTe, KOWTO 3aeMa HaW-TONSIM OTHOCHTENEH Il B
nobasenaTa CTORHOCT, MMa OTPULIATENECH HPHHOC U 0TYHTa Hamasenue ¢ 0.3%. oqumuara nEQIALHIS
3a 2012 r. (mexemBpu 2012 1. cnipsamo gekemBpHu 2011 r.), u3MepeHa ¢ WHAEKCA Ha NOTPeOUTENCKUTE
nen, ¢ 4,2%, kato ce ysenu4asa ¢ 1.4 mpoueHTHH myHKTa B cpaBHeHue ¢ 2011 rommHa oT 2.8%.
bromxetnuaT gedunut 3a 2012 1. e B pasmep nva 350.2 mun. neBa unu 0.45% ot BBII, xoero e mo-
Manko ot 3anoxenoto B 3[bPb 3a 2012 r. ot 1 092.3 muH. neBa unn 1,53% ot BBII. OtpunarenHoTo
canzo ce popMupa oT AeGHIUT IO HAHOHATHHA OIOKET B pasMep Ha 680,4 MITH. JIB. M H3JHIIBK 110
€BpONEHCKUTE cpefcTBa B pasmep Ha 330,2 MiH. neBa. 3a cpaBHenwe, aeuuutsT 3a 2011 r. 6e B
pasmep na 1488.3 mun. 18. mmn 2.0% ot BBII. 3a 2011 r. GromkeTHara no3HUUsS ce MonobpsBa




VHUBEPCAJEH MEHCHUOHEH ®OHJA ,,TOITJIMHA*
Copuuren duHancos ordeT KbM 31 nekemspu 2012 r.

HoMuHaIHO ¢ 1 168.3 muH. 8., unu ¢ 1,5 .. or BBII. Kem 31.12.2012 roguHa, IeJbT Ha OIbPKABHHAA
nenr keM BBIT Be3nm3a gHa 17,6%. B chcTaBa Ha TO3W HHAMKATOP LENBT HA BHHIIHMAS ABPXKaBEH ABIT
e 11,2 %, a na BpTpelnHus appxaseH 0ear € 6,4 % ot bBIL Homunannusar pasmMep Ha BBTPELIHUS
abprkaBeH IbAT K6M 31.12.2012 r. Bb3nm3a Ha 4 980 975,6 xun. 8. B o6mms pasmep Ha Ibira 1ei1sT
na emucuure Ha JIK e 95,6% (47623552 xun nB.), Ha JILIK, emuTHpanu BBB BpPBH3KA CBHC
cTpykTypHata pedopma — 4,4% (217 620,4 xun. ns.). HOMHUHAIHUAT pasMep Ha BBHIIHUSI ObPXKABEH
neiar keM 31.12.2012 ronuba Bb3mm3a Ha 4 444.5 MnH. eBpo. B cTpykTypaTa Ha BHLHIOHHSA OB I10
KPEAUTOPH OCHOBEH [stn1 3aemar rinobamHute obmurammu — 37.0%, Owarapckure oOnurarmy,
JNEHOMHHHMPAHH B €BPO, EMUTHPAHHU HA MEXXIYHAPOIHHUTE KaNWUTaloBU Nazapyu — 21.4%, nbpxaBHUTE
MHBECTUIUOHHY 3aeMd — 20.9%, u kpenutute oT CreToBHATa 0aHka — 14.8%. 3aIBIDKEHHUSTA KBM
Esporteiickus cpro3 u [Tapmxkus xnyd ca cboTBeTHO 4.2% 1 1.7%.

Ocnopuute puckoe 3a waBecTHuuTe B JIIIK Ha Penybnwka bunrapus ca cieiHuTe:. BIIOIIABaHE
HA MaKpOMKOHOMMYECKHTE TIOKa3aTeld Ha CTpaHaTa B CIENCTBHE Ha HHCKHA pacTexx Ha bBII,
BB3MOKHOCT 3a HapacTBaHe Ha IMOJHTHYECKUST PUCK BBB BpBb3Ka ¢ mpeacrosmmure mpes 2013 r
rapjaMeHTapHu W300pH, HUCKUTE HHBa Ha IoxoxHocT Ha bearapckure JLK, xoeTo € mpeanocraBka
3a KOPEKIUHU Ha 1a3apa B ITOCOKa ITOBHIIABaHE HA TAXHATA [JOXOMHOCT [0 MaleX, KOETO IIe JOBeIe 110
TTOHMIKABAHE HA TEXHHTE LIEHHU.

5. BaHkoesu Gernno3umu

M mpe3 omoBecTsBaHaTa (PHHAHCOBA roJWHA, HMHBeCTHIHMHTE Ha (DOHIa B OaHKOBH NEMO3UTH
IpoIbIDKaBaT 1a ObJaT JEBOBHU, ChC CPOK Ha Mafieka 40 eqHa roJAuHa:

Banka .HI/I;‘;BCH Mazex Homunan  Cro#HOCT
0 (xun. nB.)  (Xui. AB.)
»banka JICK” EAT 3,25  20/11/2013 2 000 2 007
,Pardaizentank EA]] 4,50  13/06/2013 1 600 1 640
., MKb IOunonbanx” AJl 3,25 25/11/2013 1500 1505
,»YHuKpemut bynoaux™ AJl 4,75 29/04/2013 1500 1 548
,.barka [Tupeoc” Al 6,00  30/07/2013 1200 1231
,.10pobanx Y Ed [xu bearapus™ Al 5,25 01/10/2013 1 000 1014
,JOpo6ark U Ed [xu Boarapus® AJ] 5,25  20/11/2013 1 000 1 006
,,bauka [Tupeoc™ Al 6,25 19/03/2013 600 630
L IpoKpennut bank™ AJ] 4,25  20/05/2013 300 308
banxoBu gemno3uTn B J1eBa 10 700 10 889

B Ganarcopara cToifHOCT Ha GaHKOBHTE AenOo3uTH KbM 31.12.2012 1. ca BKIIOYEHH HATPYNAHH
JIMXBHU B pasMmep Ha 189 xum. 1B.

13
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YHUBEPCAJIEH TEHCHMOHEH ®OH/J ,., TOTTJIMHA*
Iogwinen ¢uHancos otueT kbM 31 nekemspu 2012 r.

6. MHeecmuyuoHHU umMomu

CroifHoCTTa HA HEIBIKUMHTE HMOTH BBHB (DMHAHCOBHS OTUET € OTpa3eHa IO CIIPaBEUIHBA
CTOHHOCT, B3 OCHOBA Ha OIICHKA Ha HE3aBMCHM JIHIleH3upaH oreHuten kbM 31.12.2012 1., cernacuo
m3nckBanusaTa Ha Hapen6a Ne 9 na KOH.

MuBecTunmonuuTe MOTH, cobcrBerocT Ha Pouna ca:

MarasuH, Haxonsm ce B Tp. Codust, p-# ,,Jlromun”, npugodur npes 2010 r. npeouenen
JI0 masapHaTta My ctodrocT kbM 31.12.2012 1. Ha 355 xui. nB. (kpMm 31.12.2011 1. - 392
XHIL. JIB.);

MarasuH, Haxomsi ce B Tp. Codus, p-H ,,Caatuna”, npuaodut npes3 2010 r. npeonenex
10 masapHata My ctoiaocT kbM 31.12.2012 1. va 311 xun. a8. (xpM 31.12.2011 1. - 352
XHJL JIB.);

Cuexbap-xiry6, Haxomsm ce B rp. Codwus, p-u ,Jlozeren”, npunobur npes 2011 r.
npeolleHeH A0 TaszapHaTa My croHOCcT KbM 31.12.2012 r. Ha 171 xun. aB. (KbM
31.12.2011 1. - 191 xmmn. nB.);

Marasus, Haxomsam ce B rp. Codus, p-H ,,Oua xymen”, mpupodbut mpes 2011 r.
IpeoIleHeH N0 masapHarta My cToiHocT kbM 31.12.2012 r. Ha 125 xun. nB. (KbM
31.12.2011 1. - 151 xumn. nB.);

MarasuH, Haxomsm ce B rp. Coduwus, p-H ,,KpacHa nmonsraa”, npunodut mpes 2011 .
[IPEOLIEHEH [0 MaszapHata My croifHocT kpM 31.12.2012 r. ma 517 xum. 1B. (KBM
31.12.2011 r. - 553 xum. aB.)

2012 r. 2011 r.

(xm1. JIB.) (xmu1. J1B.)
1639 933
banancosa croiiHocT KM 01.01.
H3meHenue npes nepuoja — B T. 4. (160) 706
MPEOIEHKA [0 CIIPaBEIHBA CTOHHOCT (160) 55
BAJAHCOBA CTOMHCT KbM 31.12. 1479 1639
7. lNTapuyHu cpedcmea
(xui. 1B.)
2012 r. 2011 r.
Iapuynu cpencTBa Mo pasmiamare Ha CMETKA B JIEBa 406 1155

8. Tekywu e3emaHusi

Texymure B3emanus Ha Poxaa kM 31.12.2012 1. B pasMep Ha 15 XHUIL. JIB. IPEICTABIIABAT:

2 XWI. JIB. B3eMaHe OT MECEYHH HAeMM Ha OTHANAEHUTE I10J HAEM HMOTH COOCTBEHOCT
"a Donrma;

13 xu. 7B. B3€MaHe OT JIMXBM HAYHCIIEHH 110 TPOCPOUECHH B3EMAHHUs BHPXY CYMHTE 3a
MECEYHH HaeMH;




YHHUBEPCAJIEH ITEHCHOHEH ®OH/I ,,TOITJIHHA™
I'opuiuen unancos otueT keM 31 nexemspu 2012 1.

9. Pe3epe 3a 2apaHmupaHe Ha MUHUMaJIHa 0oxodHOCM

ITpu 1OCTHTHATA MOXOTHOCT 3a IPEAXOMHHS [BYTOAMINEH IIEPHOM, IO-BHCOKA OT CpelHara
NOCTHrHATa 3a choTBeTHHs (Qonm, chrinacro wi.193, an.7 wa KCO, ce 3anena neHCHOHEH pe3epB 3a
rapaHTUpaHe Ha MAHMMAIHA JOXOMHOCT. TakbB pe3epB B YHUBepcaleH neHcnoHeH ounn ,, Tonmna”
e 3azenen mpe3 2009 r., kakTo ¥ rpe3 TpeToTo TpuMmeceune Ha 2011 r. HaTpymanure cpencrsara Ha
pesepBa CITy)KaT 3a TOKPHBaHe Ha pa3idKara 0 MHHHMalHaTa JOXOAHOCT B Cliy4a, ye mocTuruarara
noxomHocT oT PoHpa € nmo — Hucka. Jlo TO3M MOMEHT TIpH yIpaBjieHHE Ha akTHBHTE Ha YIID
. TOTUTHHA” HE € ITOCTUraHa J0XOJHOCT 0 — HHCKA OT MHHHMAIHATA.

DoHABT IpeOLeHsBa CTOMHOCTTA My crpsivo croinocTTa Ha 1 msm. Kem 31.12.2012 r. onenew 110
croitHoctTa Ha 1 Jsm HeroBwsiT pasmep e 330 xuim. niB. (2011 r.: 314 xui. 1B.).

OTHOCUTENHAAT [5U1 Ha Pe3epBa KbM CTOMHOCTTA Ha HeTHHUTE akTWBH Ha (¢oxza e 0,72 na cTo.

10. HemHu akmueu Ha pa3rnoJioXeHue Ha ocuaypeHume nuya

(xu. nB.)
2012 r. 2011 r.
CroliHoCT HA HETHHTE AKTHBH KbM HAYAJ0TO HA TOAMHATA 33989 23291
YBennuenne Ha CTOITHOCTTA HA HETHHTE AKTHBH B T.4. 14 360 12722
- [TocTemnenns or HATT 9002 8102
- [IpexBBprieHn cpencTBa OT APYrd NIEHCUOHHHU (POHIOBE 2979 3591
- Tpesenenn muxsu oT HATT 4 1
- Jloxon oT mHBeCcTHpaHe Ha cpencraTa Ha [1D 2375 1028
Hamanenue Ha ¢cTOMHOCTTA HA HETHHTE AKTHBH B T.4. (2 522) (2024
- CpencTBa 3a €AHOKPATHO M3IUIALIAHE HA OCHTYPEHH JINLIA (D (1
- CpenctTBa 3a U3IIALIAHE HA HACJICAHULIM Ha OCUT. JIUIa (39) (28)
- CpezncTBa Ha OCUTypeHH JMLa TpeMHuHamu B apyr 11D (1619) (1264)
- [IpexBbpiieHH cpelicTBa KM IIEHCUOHHUS Pe3epB - (1)
- Hauucnenu takcu u yapexku 3a [10]] (863) (730)
HeTHun akTHBH Ha pa3noJioskeHNe HA OCHTYPEHHTE JINI(A 45 827 33 989
WHpuBuyaiHyl apTHIH 45 497 33 675
[lapTtuna 3a pezeps 3a rapaHTHpaHe HA MEHAMATHA JOXOIHOCT 330 314




YHUBEPCAJIEH NMEHCHOHEH ®OH/ ,,TOTTJIMHA®
[ogumen ¢uHaneos otveT kKbM 31 gexemspn 2012 1.

11. Kpamkocpo4YHu 3a0bIDKeHUs

KpaTkocpounu 3agsipkerus ca 3axpiokernsaTa Ha @onna kM [TO]] ,, Tormmana” AJ] kaxto ciensa:

(xun. nB.)
2012 r. 2011 r.
Y OPBKKY OT OCUTYPUTEITHH BHOCKH 11 -
W HBeCcTHIIMOHHA Takca 39 28
O6mo: 50 28

12. OnogecmsigaHe Ha ce bp3aHu Jiuya

Crnpsano mune Ha Qonna e [Tencuonnoocurypurtento apyxectso ,,Tommuna” AL

12.1. YOpBbXKKU U maKcu om ocu2ypumesiHu 6 HOCKU 3a ynpasJisieaujomo opyxxecmeo

(xun. nB.)
2012 r. 2011r.
Y IPBKKH OT OCUTYPUTEITHH BHOCKH 451 405
HWuBecTHiimonya Takca 398 285
Takca npexBbpiIsHE 14 40
O6uo: 863 730

12.2. Pazyemu cbC cebp3aHu nuya

DOHILT 3anmania HHBeCTHIIMOHHA TaKkca Ha YIIPaBIABAIIOTO APYXKECTBO, KAKTO U HAallpaBEeHUTE

YIAPBKKH OT OCHTypuUTenHH BHOCKH. KbM 31 nexemBpu 2012 r. 3agpmxkenusTa Ha QoHIA ca KakToO
cieqBa:

(xun. nB.)
2012 r. 2011 r.
Y APBAKKH OT OCHTYPHUTENTHH BHOCKH 11 -
VHBECTUIIHOHHA TaKca 39 28
O6mo: 50 28

13. JaHb4HO obnazaHe

IIpuxonute Ha DoHza HE ce obnarar ¢ JaHBK N0 peja Ha 3aKOHA 3a KOPIOPATHBHOTO TI0/I0XOIHO
oOiarage.

IIpuxonauTe OT HHBECTHpaHE Ha aKTUBUTE Ha YHHUBEPCAIHMS HEHCHOHEeH (OHJ, pasnpeseNeHH o

HHIWBHAYAJIHUTE TIAPTUAN Ha OCHTYPEHHTE JIHIIA, HE CE objarar ¢ JaHBK IO CMUCHIA Ha 3aK0HA 3a
HaHBOHUTE BBPXY DTOXOOUTE Ha q)I/I?)I/IUIeCKI/ITC Jana.




YHUBEPCAJIEH TEHCHUOHEH ®OHJ ,, TOIIUIMHA™
lopumes dunancos otueT kbM 31 nexemspu 2012 1.

JlefiHOCTTA IO JOTBJIHUTEIHOTO 3aBJDKHTEITHO TIEHCHOHHO OCUTYPSIBaHE HE ce obJiara ¢ JaHbK
o pena Ha 3aKoHa 33 JaHBK BbpXY NobaBeHaTa CTOMHOCT.

14. OnogecmsigaHe Ha rnosiumuka ro yrnpaeJsieHue Ha pucka

[TapuunuTe cpenctsa Habpanu BbB DoHIA ce ynpaBiasBaT oT JpyXecTBOTO ChIIIACHO YTBBpAEHATa
WHBECTHUIIMOHHA ITOJIUTHKA, TMpaBHUiaTa 3a YIpaBJieHHE HA PUCKA, M3MCKBAHMATA HA IIEHCHOHHOTO
3aKOHO/ATEJICTBO, CIEABAWKW INPHHIUINHTE Ha HAASKAHOCT, JHMKBUIHOCT M JHBEPCH(HKALHS.
[TpuTexxaBanuTte B moprdeitna va Gouxa GUHAHCOBH HHCTPYMEHTH ONPENENSIT HETOBOTO CHCTOSTHHE H
npenctapsie. OCHOBHHTE PHCKOBE NPOM3THHUAINM OT (DWHAHCOBHTE MHCTPYMEHTH MoraT na Obaar
pa3/iesieHH Ha KpeInTeH, Ta3apeH U JTHKBH/ICH.

14.1. KpedumeH puck

KpenuTHHST pHCK € CBbpP3aH OCHOBHO ¢ Ioprdeina or obmuranuu ¥ gerno3utH Ha Donjua.
IO ,,Tommmaa” Al wW3mon3Ba BHHIIHKM H3TOYHHWIM Ha HHQOpPMAaNMs 3a OLEHKAa Ha TO3H PHCK -
OCHOBHO MEXAYHAPOIHO Ipu3HATH KpemutHu areHumm (Moody’s, S&P, Fitch Ratings, BAKP). B
cilydaWTe KOraro JafeHa oOyuranus HsiMa NPHCHIACH KPEOWTEH PEeHTHHI, Ce M3BbpIIBa aHAIM3 Ha
KpEeAMTOCIIOCOOHOCTTAa Ha eMHTeHTa. B ycnoBusitTa Ha npoxb/DkaBamara mnpe3 2012 rogwna
HKOHOMHYecKa Kpuza, POHABT TMPOABIDKM @ HAcOUBA HMHBECTHLHHTE CH IPEUMYINECTBEHO KbBM
bemrapckn JILIK. Bemnpexun ToBa, ¢ men nuBepcH(pUKanus, OsiXxa yBENIWYEHH HWHBECTHLHMHTE B
KOPIIOPaTHBHM OOJMUTalUK KaKTO M B Jsu1oBe HAa KONEeKTUBHM HHBECTHIIMOHHH CXEMH.

JsnroBurte nennu kHika npeactaBisBaT 60,79 % ot axtusure Ha QoHma wim 27 888 xui. B,
kato 43,88 % ca JUK wusnamenn ot Phwmrapus wmm 20 132 xum. nB. , 12,26 % B KOpHIOpaTHBHH
obnuraruu Thprysanu Ha ,.,b®b - Cobwua” ALl wmu 5 622 xwi. nB., u 4,65% wnu 2 134 xun. nB. B
o0e3neyeHu KOPIOpaTUBHU OOJHTAIIMH KOWTO HE ca IIPHUETH 3a ThPTOBHS Ha peryiIupaH Iazap, HO ¢
[OET aHTKHUMEHT 3a IPHEMaHeTo UM 3a Thproeus Ha ,,bOb — Codus” AJl.

Wusecturuure B 1K xbMm 31.12.2012r 10 eMHTEHT W KPEIHTEH PEHTHHT.

Kox na Croiinoct )
eMHCHATA Emurentr Hanex na PeiiTunr Peiirunrosa

(ISIN) eMHCHSITA (xun. aB.) areHums
BG2040099223 Pemy6avika Benrapust | 01.01.2019 . 5316 BBB S&P
BG2040007218 Peny6nvka bearapus | 10.01.2017 r, 1754 BBB S&P
BG2009794228 Peny6nuka Bearapus | 01.01.2019 . 1596 BBB S&P
BG2030011113 Penybnuka benrapus | 30.03.2016 . 2557 BBB S&P
BG2040010212 Penybauka bunrapus 13.07.2020 r. 870 BBB S&P
BG2040006210 Perrybnuka Benrapus | 04.01.2016 . 129 BBB S&P
BG2040009214 Peny6nuka Bearapus | 28.01.2019 . 575 BBB S&P
BG2040110210 Peny6bnuka Benrapus | 17.02.2017 r. 1902 BBB S&P
BG2040008216 Peny6nvka bearapus | 16.01.2018 r. 3 538 BBB S&P
BG2009893228 Penybnuka Benrapus | 01.10.2018 r. 1002 BBB S&P
BG2030008119 Pemybnuka benrapus | 20.02.2013 r. 147 BBB S&P
BG2040005212 Pemy6nuxa benrapus | 12.01.2015. 108 BBB S&P
BG2040011210 Peny6imuka bearapus 19.07.2021 r. 332 BBB S&P
BG2040112216 Peny6bnuka Benrapus 18.01.2019r. 306 BBB S&P
O6mo: 20132




YHUBEPCAJIEH MEHCHMOHEH ®OHJ ,,TOTIJIMHA*
INoguien dunancor otueT kuM 31 nexemepu 2012 T.

WnBectunuute Ha Qouma B LK, ca camo B JIIK wm3mamenu ot Pbearapus u ca U3NOXeHW Ha
KPEIUTHUAT PUCK Ha CTPAHATA, U 32 TAX UMILTHIIUTHO C€ TIpUiiara KpeAUTHUAIT pelTUHT Ha PenyOmnmka
berrapus. Ipu npunaranero Ha CHMYJIAIHOHEH CLHCHAPHH, TPH KOHTO HKOHOMHYECKHTE MOKa3aTell
Ha Penybnuka benrapus xato OomxereH nedunut, peet Ha bBII, crotHOomenue auar/bBII, pasmep
Ha ABPXKaBHMS IBIT U P. CE BJIOILIABAT, CE IIPOTHO3Mpa cral 00110 Ha HHBecTHIMHTe B TakuBa LK ¢
5%, croitHocTTa Ha akTuRHTE On ce Hamamuna ¢ 1 007 xun. nesa wnu 2.20% OT HETHUTE aKTHUBH Ha

donma.

VHBECTHIINH B KOPIIOPATHBHY LEHHH KHIKa Kb6M. 31.12.2012 r:

Croiinocer
[Mazapua
Kox na Kauena 3a CTOHHOCT Ha
AR Manex ua anena sz ofiesrevenieTo
eMUCUNITA EmuTent TbproBus OfezneueHue LM
(ISIN) EeMHCHATA (xun. aB.) na BOB 5 M
CTOIHOCTTA HA
obMraunsiTa
BG2100003115 | BBJITAPCKH IMOLLM EAJL 08.02.2016 . 787 Ta ”e’jf;'g‘;ﬁ“” 132%
HEIBHCHM HUMOT,
BG2100012116 | BYJITAPIUIOZ-CO®US AL 06.06.2016 . 1286 Ja MALLITTH 1 120%
ChOPLIKEHHS,
3acTpaxoBka
BG2100006092 | ACTEPHUOH BbJITAPHS ALl 14.04.2014 r. 100 Ha 3acTpaxoBka 100%
HEABHIKHM HMOT,
BG2100005128 | TEL] BOBOB OO EAQ 05.04.2017 r. 880 He MatuyH K 209%
CHLOPhIKEHHS
3a510T Ha
BG2100018121 | TOTINIO®UKALIMSA IIJIEBEH EAZL | 01.10.2017 T. 1253 He B3eMaHH4, 261%
3aCTpaxoOBKa
BG2100001119 | KW MK EC KOHTPOJI EAL 10.01.2016 . 809 Ja He He
BG2100010110 | CTAPKOM XOJIOUWHT AL 15.04.2016 . 1217 Ha He He
BG2100015127 | TIABAPIDKHMK BTM ALl 28.08.2017 r. 1 424 Ha 3acTpaxoBKka 120%
O6uro: 7756

I/IHBCCTHIII/IHTC Ha PoHma B KOPIIOpaTuBHA obymranyuH ca MMpEUMYIIECTBCHO B TaKHBa, KOHUTO Ca
obe3rneyeHn ¢ HCOABH)KHMH HMMOTH, MAIllMHH, CBOPBLIKECHHS, 3aJI0T Ha B3EMaHHsA H 34CTpPaxoBKa 3a
CPHHE[HCOB PHCK. 3a obe3meyeHuTe KOpnopaTuBHHA o0nuranyn 3aKOHOIaTeJICTBOTO TpEABHIKAA
HHCTUTYIHATA EaHKa-I[OBepeHI/IK Ha 06JIHF8.HHOH6PHTC, KOATO CJICOH 3a q)I/IHaHCOBOTO CBhCTOSSHHE Ha
CMHTCHTA, pasMepa U CbCTOSSHHUETO Ha O6€3H€‘ICHH€TO, KaKTO H JaJli eMHTEHTHT ClIa3Ba MOCTHTC MIPH
CKIIIOYBAHETO Ha O6HI/II‘8.HI/IOHI/I$IT 3aeM Q)HHS.HCOBI/I croTHOmenud. C 1en Ha6IIIOIIeHI/I€ Ha KpEOUTHHAT
PHCK Ha EMHTCHTHTE, DETYJIPHO CE€ aHAIH3HpAT TEXHUTE HY6J'II/I‘-IHO OOCTBITHH CHETOBOJAHH OTYETH, a
3a obe3neueHuTe O6JH/I1"EH_II/IPI U TICPHOIHUYHHUTE NOKIaayd Ha BaHKaTa—I[OBepeHI/IK Ha O6JII/IF8.III/IOHGpI/IT€




YHUBEPCAJIEH [TEHCHOHEH ©OHA ,, TOITJTMHA®
Tl'ogumen guHancos otdeT k¥bM 31 mexemspn 2012 1.

3a Q)HHaHCOBOTO CBHCTOSIHHE H CHCTOSIHHETO Ha 00e3TIIeYEHUETO.

IIpe3 2012 r., KakTO ¥ KBM JlaTara Ha CHCTaBSHE HA OTYETA HAMA EMUTEHTH C MPOCPOYEHH MU
3a0aBEHH IJIAAHKAS Ha IBJDKUMHY JTHXBH WK TIABHUIIM 00 IBJATOBYU IIEHHHA KHIKA.

Kem 31.12.2012 r. B nmoptdeitna Ha YIID Tormmmra wMa eMucHH 00€3MEUEHH KOPNOPATHBHU
o0nuramuy, KOUTO HE ca TPHUeTH 3a THPrOBHSI Ha PEryjvpaH Iazap, HO C TOET aHTa)KHMEHT 3a

Ka4upaHEeTo UM J0 6 Mecelna, KakTo Cje/Ba:

Croitnoct | Kavena 3a OGe3neuenne IMazapua
(xn, nig,) | TEProsus Ha crofiocT Ha
Kon na Tlanex Ha BdB ofe3neueHHeTo
eMHCHATA Emurent N KhM
(ISIN) evem cTofHOCTTA Ha
ofnuraumsita
HEZBHIKHUM HMOT,
BG2100005128 | TELL BOBOB JOJI EALT* 05.04.2017 r. 880 He MalHHKA H 209%
CHOPBIKEHHS
3aJI0T Ha
BG2100018121 | TOTTNIO®UKALIMSA TIJNIEBEH EA 01.10.2017 r. 1253 He B3GMaHHsl, 261%
3acTpaxoBKa

*3abenexka:Ha 31.01.2013 r. o6muranuute Ha TEL] “bobor Hon* EAJ] ca mpueTH 3a THProBus Ha
BE®b Codus AL

banxosute nenosutu Ha YII® TomnmuHa ca che cpok 1o nagexa ao 1 roxuHa. M36opsT Ha Oankarta
3a JIETOo3UpaHe ce HM3BBPUIBA MO OJOOpPEH OT YMPABHTEIHHIT CHBET CITHUCHK C OAHKH ¢ KpeauTeH
PEeUTHHT Hali-manko paBeH Ha BB mo S&P unu exBuBanenteH takbB Ha Moody’s, Fitch Ratings wnn
BAKP, xaTo npeaBapuTelHO ce M3BBPINBA aHANH? HA (DMHAHCOBOTO ChCTOSHHE Ha OaHkuTe Ha 6Gasa
nyomukysanute oT bBHB oTuetn. B ciyuail Ha moHW)kaBaHe Ha KpeIUTHHAT peHTHHT Ha GaHka mon
HHBOTO 0T BB, ¢ KosATO Be4ye MMa CKIIOYEHM JHOTOBOPH 3a JEMO3WT, Te3W NEMO3UTH TpsaOBa na Obnaar
MIPEACPOYHO MaAeKUpaHd B HOPMATHUBHO IIPENBUIICHHUST ECTMECEUECH CPOK. EIKeIHEBHO Ce clIeH 3a
NpOMSIHA B KPEJUTHHAT PEUTHHT Ha OaHKHTE, C KOUTO HWMa CKIIIOUEHH IOTOBOPH 32 JICMO3HT.
Ilepnomu4no ce crenu 3a (UHAHCOBOTO ChCTOsIHHME HA OaHkuTe Ha Gaza mybnukysanute oT BHB
OTYETH.

Henosutr kbM 31.12.2012 r. 1o 6aHKM W KPEAWTHH PEHTHHTH:

Banka Hanex Hovunan | Croitnocr | Peifrunr Peiitnurosa
(xua. as.) | (xma. aB.) arenuns

»banaxa JICK” EAJl 20.11.2013 r. 2 000 2007 | Baa3 Moody's
~Paiianizendank” EAJ] 13.06.2013 r. 1 600 1 640 | Bal Moody's
,-MKbB FOunontank™ AJ] 25.11.2013r. 1 500 1505 | BBB+ FITCH RATINGS
»YHruKpenur Byn6auk” AJl 29.04.2013 r, 1500 1548 | BBB S&P
,.banka ITupeoc™ AJ] 30.07.2013 r. 1200 1231 | BB BAKP
,»fOpobank Y Ed lxu Benrapus™ Al | 01.10.2013 r. 1 000 1014 | BBB BAKP
., JOpobank Y E¢ [hxu Bearapus™ Al | 20.11.2013 r. 1 000 1006 | BBB BFAKP
..banka ITupeoc™ AJ] 19.03.2013 r. 600 630 | BB BAKP
WLIpoKpeawt Bani” AJ] 20.05.2013 r. 300 308 | BB+ FITCH RATINGS
bankoBM 1eno3uTH B NeBa 10 700 10 889




YHUBEPCAJIEH ITEHCHUOHEH ®OH[ ,, TOTTJIMHA*
Tlogumen dunancos order kbM 31 mexkemepu 2012 .

banxara-noneunren Ha porna, Th "WMaBectbank”All, mma kpenuteH pe#itunr B+ or BAKP. Ilpu
Hesl ce ChXPaHSIBaT IapHYHUTE CpeicTBa Ha (POHMA, 38 KOWTO CHINO TaKa CHIIECTBYBA KPEIUTEH PHCK.
Ha 6a3a otuetnte nybnukysanu ot bHb w noknmagwre Ha peHTHHroBaTa areHIust 3a OaHKaTa ce
cresin 3a GPHHAHCOBOTO CHCTOSIHHE HA OaHKAaTa—IOTIEUHTE.

KonmuecTBeHo onosecTsBaHe IO BHIOBE Q)HHaHCOBI/] dKTHBH U KPCOUTCH peﬁTI/IHF

PHHAHCOB AKTHB BBB+ | BBB BBB- BB+ BB B+ bes O6mo
peHTHHT

JLIK 20132 20 132

Koprr. o6marannm 7756 7756

Jlerno3uTi ¥ 1505 3 568 2 007 1948 1 861 406 11295

pasnamaresHy ¢/Ku

O6mo 1505 | 23700 2007 1948 1861 406 7756 39 183

Wznaraneto Ha (1)OHI[a Ha KpEOWUTEH PHCK € OTPaHH4CHO OO0 pasMepa Ha OanancoBaTa CTOHHOCT Ha
CIICITHUTE (bHHaHCOBI/I AdKTHBH.

DUHAHCOB AKTHB banancosa |Maxcumanen | banancosa | MakcumalieH
CTOMHOCT pHCcK CTOHHOCT pucK
31.12.2012 (xun. xB.) 31.12.2011 (xum. XB.)

[lapuunan cpeactsa u 406 406 1155 1155
ESKBUBAJICHTH

Bremanus 15 15 - -
Jeno3utu 10 889 10 889 7 057 7057
JIK 20 132 20 132 17 232 17 232
Kopriopatneau obauramnun 7756 7756 3 069 3 069

@OHIBT HE € H3I0I3BAI JCPHBATHUBH 3a YIPABJICHHE HA KPEAUTHHS PHCK.

14.2. Ma3apeH puck

OCHOBHHTE KOMIIOHEHTH Ha HasapHuA PUCK Ca JIMXBCHHUAT PHCK, BATyTHHAT PHCK H UCHOBHAT PHCK.

JIEXBEHUWAT pHCK € PUCKBT OT HaMaisBaHe Ha CTONHOCTTA HA WHBECTHIMSTA B IHH (DHHAHCOB
HUHCTPYMEHT [IOpajii H3MEHEHNE HA HUBOTO Ha JIMXBEHUS IIPOLICHT BIHSEN] BHPXY CTONHOCTTA HA TO3M
MHCTPYyMEHT. To3u puCK € ¢ Hal-rojAMa TEXECT B MHBECTHIMOHHHUS TopTdeiln Ha Ponja, nopamn




YHUBEPCAIJIEH MEHCUOHEH ®OHA ,, TOTTNHHA
Iopnwen gunancoB orueT kbM 31 nexemspu 2012 T,

¢axra, 4e 41,82 % OT aKTHBUTE ca B JIMXBOHOCHH IBJTOBH LEHHHW KHIXKA C (PUKCHPAH KYTIOH.
IION ,, Tomnmua” AJl ynpaBisiBa TO3M PUCK Upe3 MpHIaraHeTo Ha  JIOPAIlMOHHH JUMHTH Ha
noptdeiiIHO HABO M Ha HUBO (DHHAHCOB MHCTPYMEHT. IIpH €BEHTyaaHO MOBWINEHHE HA JTHUXBEHUTE
HuBa ¢ 100 6a3ucHU TOYKWM, HETaTUBHUAT pe3yaTar 3a Donma 6w Own 694 xun. nesa wwm 1,51 % ot
axtuBuTe Ha DoHa.

BanyTHHAT pPHCK € PHCKBT OT HaMalsBaHe Ha CTOHHOCTTa HAa MHBECTHIHSTA B COHH (PMHAHCOB
HHCTPYMEHT JEHOMHHHDPaH BbB BajlyTa pa3nuuHa oT JleB m EBpo mopaau M3MEHEHHE Ha Kypca Ha
obMsHa Mexay Tasu BamyTa Hu Jle/EBpo.(B pesyntar Ha nmeiictBantust B brirapus Bamyren Gopa,
OpnrapckusT neB e pukcupan KbpM eBpoTo.) Kem 31.12.2012 roguna 3,48% ot axtusute Ha QoHIa ca
UHBECTHPAHHU B aKTUBH JeHOMUHUpaHu B l{aTcku nomapw.

Cumynaunoner ananu3 npu 10% obe3neHka HA aMEPHKAHCKUAT H0Jap KbM €BPOTO/JIEBA, CIIPSIMO
BATYTHHAT Kypc KBbM JaTara Ha OTdYeTa, IPM paBHHM APYTH yCJIOBUs OU JOBeNa 10 HaMalsIBAHE Ha
pesynrara ¢ 160 xmi. neBa. U obpatHoTo mpu 10% obe3rierka Ha epoTo/JIeBA KBM aMEPHKAHCKHSIT
J0I1ap, CIPsSIMO BANYTHHAT KypC KbM Jarara Ha OoTdeTa, IpH PaBHU APYTH yCIOBUS O JoBena Jo
yBEJIMYaBaHE Ha pe3yartara ¢ 160 xui. nesa

(DOH,IIT:T HE € CKIITOUBaJl XCIDKUpaly CACIKH 3a YIIPaBICHHE Ha BaTyTHHA PHCK.

Cmpyxmypa Ha akmugume u nacugume no eanymu kvm 31.12.2012 2.

(xum. nB)
AKTHBH JleBa Erpo Honap O6mo
KpaTkocpounu B3emanust 15 - - 15
[Tapuanru cpenacTra 406 - - 406
banxoBu geno3utn 10 889 - - 10 889
Llennu xamxa mo 4i.176, an.1, 7.1 u .11 Ha 10 357 8179 1 596 20132
KCO
Kopnopartusan obmuranuu 6 061 1 695 - 7756
AKIIUH U JSI0BE 5017 183 - 5200
VIHBEeCTHITMOHHN UMOTH 1479 - - 1479
O6mo (xnu. JiB) 34224 10 057 1596 45 877
O6u10 (B %) 74,60 % 21,92% 3,48 % 100 %
(xum. nB.)
IHacusn JleBa EBpo Honap O6mo

Pe3seps 3a rapanTupaHne Ha MUHHEMAJIHA 330 - - 330
JIOXOJTHOCT

| Herexymu 3anb/DKeHUST KBM OCHTYPEHH THIA 45 497 - - 45 497
Texymw 3agpmrenus kem ITIO]] 50 - - 50
O6mo (xuj. JB.) 45 877 - - 45 877
O6uo (B %) 100,00 % - -1 100,00 %

30



YHUBEPCAJIEH TEHCUOHEH ®OH[ ,, TOTITMHA™
lonuwen dunancos otueT kbM 31 aekemspu 2012 1.

Cmpyxmypa na axmugume u nacusume no ganymu kom 31.12.2011 .

(xun. nB)
AxTUBH JleBa EBpo O6mo
Kparkocpounn B3eMaHus - - -
[Taprynu cpencTra 1155 - 1155
banxoBu geno3utn 7057 - 7057
Llennu xawmxa mo w1176, an.1, .1 m .11 Ha 10719 6513 17 232
KCO
Kopriopatuau oOnuranuu 2294 775 3 069
AKUHWH U As1JI0BE 3693 173 3 866
M HBECTHLIMOHHH UMOTH 1639 - 1639
O6mo (xna, JaB) 26 557 7461 34 018
O6mo (B %) 78,07 % 21,93% | 100,00%
(xXun. nB.)
ITacuBn JleBa EBpo Oo6mo
Pezeps 3a rapanTHpane Ha MUHHMATHA 314 - 314
JIOXOTHOCT
Hetexymu 3a1b/0KeHES KBM OCHTYPEHH JIAIA 33 675 - 33675
Texymu 3agsmxenus kbMm [10]] 28 - 28
Jpyru Texymu 3a1bIDKEHNS 1 - 1
O6mo (xuua. as.) 34018 - 34018
O6mo (B %) 100,00 % - 100,00%

LleHOBUAT pHCK € CBBP3aH C HHBECTHIIMHTE B aKIMM M OTpa3sBa HaMalsBaHE Ha CTOHMHOCTTA Ha
WHBECTHLIUATA IIPU HEOJArONPHATHM IPOMEHH Ha naszapHute neHn. Kem 31.12.2012 r. HHBECTHLIHHTE
Ha Qonzpa B akuuu TepryBand Ha BB Codus Al ca B pasmep nHa 0,42% wnm 194 xuijesa or
obmuTe akTHBH. B manose Ha KONEKTHBHH MHBECTHIIHOHHH CXeMH - B pasMep Ha 10.91% umu 5 006
xun.jesa. IIposexnanara or IO ,,Tonnuna” Al TONMTHKA HA YIpaBIEHHE HA IEHOBHS PHUCK CE
OCHOBaBa Ha IUBEpCU(UKAMS Ha MOPTHEHIUTE OT aKIUK Upe3 IPUNAraHeTo Ha JUBePCH()UKAIMOHHY
mavuTd. CBIIO € IeN TOBHINABAHE HA [WBEPCH(UKANMSTA CE MNPENNOYMTA HE JUPEKTHOTO
HHBECTHpaHe B aKIMH, a MHBECTHPAHETO B Isn0Be Ha KOJEKTHBHM WHBECTHLHOHHH cXemw. [Ipw
U3BBPIIBAHETO HA CHMYJAIIMOHEH aHAJIU3, KATO CE IIPUEME 3a PEATUCTHYHO MPOMSIHA Ha CTOHHOCTTA
Ha JTUPEKTHHUTE WHBECTHUHUM B aKUWUW Ha ObBIrapckusT (QoHIoB masap ¢ 15%, TO (QUHAHCOBHAT
pesynraT Ha Gonna 6u ce mpoMeHm ¢ 29 xun. Jiea. CHOTBETHO IPOMSHA ChC 7.5% Ha CTOHHOCTTA HA
MHBeCTUIMHTE B KONEKTMBHM HHBECTHIMOHHHM CXeMH, OM [0Bela J0 TNpOMsHA Ha (MHAHCOBHST
pesynrar Ha hoHma ¢ 375 Xui. nesa.

14.3. JlukeudeH puck

JIMKBHIHEAT pPHCK € pPHCKBT OT 3aryOM [pH HANOXHTENHA TNPOAAKOA Ha aKTHBY IIPH
HEONArONPUSITHA TA3apHH YCIOBHS 3a IOCPEIlaHe HA HEOYaKBAHO BB3HMKHATH KPATKOCPOUHH




YHUBEPCAJIEH ITEHCHOHEH ©OH/J ,, TOTTJIMHA*
lonumen dunancos otuet kM 31 mexemspu 2012 .

3anb/okeHus. Baemalikyn B npensun Xapakrtepa Ha POoHAA M HaTpyraHaTa 10 MOMEHTa MCTOpHYECKa
HHpOpMAIUs 32 BXOMAAUIUTE W M3XOIIUTE MapudHM MOTOLM, (MOHIBT HE NPOBEXKIA AKTHUBHA
MOJUTHKA 3a CHOTBETCTBHE TI0O MATYpHUTET HAa aKTHBUTE W TIAaCHBUTE. Bbhhopeku ToBa
IO/l ,,Tonnuua” AJl eXXeTHEBHO CIEeIH 3a BH3HHKBAHETO Ha TEKYIIH 3aIBIKEHUS W MMpaBH MPOTHO3a
Ha ouvakBaHuTe napudru noronu. ITOJ] ,,Tormmuua™ A/l moanbpixka HEOOXOIMMHTE OBP30JHKBHIHH
AKTHBH 32 TIOCPEIIAHETO Ha HEOUAKBAHO Bb3HUKHAIIM KPATKOCPOYHH 3aIBJIKEHHUS.

MartyputeTHarta cTpyKTypa O OCTaTh4YeH CPOK Ha DanaHcoBaTa CTOMHOCT Ha aKTHBUTE U MACHBUTE
' € U3rOTBEHA CIIOPE] OYaKBAHUSTA 3a TSXHOTO H3MIAIIAHE UITH Bh3CTAHOBSIBAHE.

keM 31.12.2012 1.

10 3 mecena | °F 30012 orlnos Han 5 OBwa cyma
mecena TOIHHH TOXHHH
Tlapnynry cpeicTBa U MApHYHK EKBUBAJICHTH 406 - - - 406
Heno3utu 630 10 259 - - 10 889
Axunn/KHC 5200 - - - 5200
JbJITOBH HHCTPYMEHTH 147 - 14 205 13536 27 888
HmoTu - - - 1479 1479
Tekyly B3eMaHus 15 - - - 15
O01wo akTHBH 6 398 10 259 14 205 15 015 45 877
3anbmkeHus kem [10]] 50 - - - 50
HeTHu aKTHBY Ha Pa3No/iOKEHNT HA
OCHTYPEHUTE 1A - - - 45 827 45 827
OO010 nacHBH H AKTHBH Ha Pa3TIOJI0KEeHHe @
Ha OCHI'YPEHH JHIA 50 - - 45 827 45 877
HecboTBecTBHE B MATYPHTETHATA CTPYKTYpA 6 398 10 259 14 205 15015 '
kM 31.12.2011 r.
2
20 3 mecena | 7 38012 orlaos Han 5 O6uma cyma
mMeceua TOAHHH roamHn

[Tapuuny cpeacTBa M NAPHYHH eKBHBAJIGHTH 1155 - - - 1155
Henosutn 1047 6010 - - 7 057
Axunn/KHC 3 866 - - - 3 866
JBNroBi HHCTPYMEHTH 290 603 16 578 2 830 20 301
Umotn - - - 1 639 1639
O6110 aKTHBH 6 358 6 613 16 578 4 469 34 018
3agbmxennsa kbM TTO]T 28 - - - 28
HeTHW aKTHBH Ha Pa3NoIoKEHHs Ha
OCHIYPEHHTE JHla - - - 33 989 33 989
Hpyru 3agb/keHHs i - - - 1
O0u10 MacHBH 1 aKTHBH HA Pa3NoCKEHHE
HA OCHTYpPEHH JIHua 29 - - 33 989 34018
HechoTrecTBIE B MATYPHTETHATA CTPYKTYpPA 6329 6613 16 578 (29 520)

L
[3S]




YHUBEPCAJIEH TIEHCHMOHEH ®OH ,,TOTTJTHA*
lNopguien dunancos otveT kbM 31 nexemppu 2012 T,

KOHHCHTpaHI/IH IIO0 CCKTOPH

AkTuBu Ha YI® "TonnuHa" no cektopu kbm 31.12.2012 1.

UmoTu; 3,22%

Teproeus; 2,80%—_ Opyrmu; 0,26%

Yenym; 3,48%

MpepabortBaiua
NMPOMULLNEHOCT;
3,13%

ObpxaBHo
~YnpaBneHue;

/ 43,88%

EHepreTuka; 4,78%

duHaHcoBa
newHocT; 38,44%

B CEKTOp ,,(DHHaHCOBa IeWHoCcT” ca BKIIOUEHH OaHKOBH JCMMO3UTH, pPa3llIidllaTeIHHN CMCTKH,
nHBecTHIIMH B KMC ¥ e KHIKA CMUTHPaHH OT XOJIOWHTH.

B cexrop ,,JIpyra” ca BKJIIOUEHHW B3E€MaHHsTA, KAKTO W WHBECTHIMHM B aKIMW Ha MPEANPHUATHSI
OIIEPHpAIIH B CEKTOPH KaTo MaIlIMHOCTPOEHE, JIeKa MPOMUIIUICHOCT, (hapMalieBTHKa | IIp.

14.4. lMonumuyecku puck

[Topanu ToBa, e DOHABT OCHIIECTBIBA ASHHOCT CaMo B paMKuTe Ha Peny6nuka bearapus, 3a Hero
BB3HWKBA KOHIEHTPAIMS OT HOMUTUYECKH PUCK. TOBa € pHUCK ABJDKAIN Ce Ha 3HAYMMHE IIOIHTHYECKH
IIPOMEHH ,0Ka3Ball¥ BIIMSIHHE U CHIIECTBEHA IIPOMSIHA B IIPOBEXKIAHNUTE TIOJIMTHKH ¥ pePOPMHU, KOUTO
ce OTpa3siBaT HETaTMBHO BBPXY He#nocTra My. Karo mpumep 3a MpOSBIEHHETO HA TO3HM PHCK ca
HanpaBeHuTe B Kpas Ha 2010 u maganoro ma 2011 r mpomenu B KCO, B wacTTa periaMeHTHpaIna
ocurypsisaneto B IIIID. C Te3uw mMpoMeHM, ONpeNeNeH KPBr OT OCHIYpeHH B IPO(ECHOHANHHTE
NEeHCHOHHY (OHJOBE JHIA CE M3BeIOXa OT 00XBaTa HA JONBIHHTENHOTO 3aJbIKATEIHO TEHCHOHHO
OCUTypABaHE M TEXHUTE HaTpymauu cpencraa g0 31.03.2011 r. 6axa mpesenenu B HOU.

14.5. PecynamopeH puck

HettrocrTa Ha ®orja e 06eKT Ha perynamuu, onpenenenu B Konekca 3a COIMAHO OCHIYPSIBAHE H
TOMHOPMATHBHHTE aKTOBE IO HETOBOTO NpHyaraHe. PerynaToper pHcK BB3HHKBA KOTATO ONpeNeneHH
PETYNAlNK M HM3UCKBAHUS KbM HHBECTHIHUTE OBOAT MPOMEHEHH, a CPOKOBETE 3a NPHBEXJIAHE Ha
ACHHOCTTA B CHOTBETCTBHE C HOBHTE M3HMCKBAHMs Ca KpaTku. B To3m ciyuail DoumsT me OGbae
NPUHYNEH Ja NMpOJaBa aKTHBM IIPH HEOJIATONPHATHA KOHIOHKTYPA, HHCKA JMKBHUIHOCT, KOETO I

(o8]
(98]



YHUBEPCAIJIEH ITEHCHUOHEH ®OH/N , TOTIJIMHA*
I'ommmen ¢uHaHCOB oT4eT KBM 31 ekemepr 2012 1.

JOBCIC 10 HpOI[a)K6I/I oo cropaBeaiidBaTa CTOMHOCT Ha aKTHBA. (DOH,ZI’I:T OTHHTa TO3HW PHCK KaTto
MHHHMAJICH, TPCIABHI Pa3sNpCACICHHCTO Ha aKTHBHUTE , KAKTO H TOBA, Y€ BCPOATHOCTTAa OT TaKaBa

IIpOMAIHA € MHOT'O MaJIKa.

ITOJ ,,Tontmuua™ AJl u3MepBa pucka Ha moptdeiina KaTo 470, Ha 6a3ata Ha CTOHHOCTUTE HA €IHH

asanua YIID | Tommna” :

Yo ,, TonnuHa"

2008 r./20097r.{2010r.| 2011 r.| 2012 .
CTOWHOCT Ha A5 B HA4YanoTo Ha nepuoga 1,18248 0,9538 1,02785 1,09202 1,11176
CTOWHOCT Ha Asn B Kpasi Ha nepuoja 0,9538] 1,02785 1,09202 1,11176 1,16929
HomuHanHa [oxoaHOCT Ha roaullHa Hasa -19,34% 7,76% 6,24% 1,81% 517%
CTaHgapTHO OTKMNOHeHWe Ha rogullHa 6asa 4,85% 2,40% 2,01% 1,52% 1,11%
KoedmumeHt Ha LLlapn Ha roguiuHa 6a3a - 2,9382 2,88 0,62 4.45
VAR npu goseputeneH uHtepsan 95%* -0,51% -0,25% -0,21% -0,16% -0,12%
VAR npu noseputeneH uHtepsan 99%* -0,72% -0,35% -0,30% -0,23% -0,16%

*N3uncnenusTa Ha VAR ca Ha 6asarta Ha Variance-Covariance meToga.

15. Cnpasednueu cmoiiHocmu Ha ¢huHaHcoeume UHCmMpyMeHmu

(DOH,H'LT H3II0JI3Ba ClieagHara I‘/’Iepapxpm 3a OIPCACILIHE U ONNOBECTABAHC Ha CIIpaBeIIHBaTa CTOMHOCT

Ha (PUHAHCOBUTE HHCTPYMEHTH:

Hupo 1: KoTHpaHU 11eHH Ha AKTHBHEA Ha3apH

Huso 2: APYIH TEXHHUKH, 38 KOHTO BXONHHTE MNaHHWU, KOHUTO HMAaT CbIIECTBEH C(l)EKT BBEPXY
OTYCTEHAaTa CIpaBeqIhBa CTOMHOCT, ca MOIIeKaIIy Ha HabmomeHne nasapHi UCHHA.

Hugso 3: TCXHHUKH, 33 KOUTO BXOIHHTC OaHHU, KOMTO MMAT CHIIECTBEH C(i)eKT BBPXY OTUETEHATa
CIIpaBCaJinBa CTOfIHOCT, HE CC OCHOBAaBar Ha Ha6J'IIOI[CHI/Ie Ha TTa3apH" [ICHH

kbM 31.12.2012 1. Huso 1 Huso 2 | Huso 3 O6mo
MuBecTHINT, OTYINTAHY 110 CHPABENINBA
CTOMHOCT B mevaidara uiau 3aryéara:
Ilennu KHMUXA ¥ KOPIOPATHRHA OOJIHTAIINH, 20132 7756 27888
U3/1aJI€HH UIM TAPAHTUPAHY OT IbPKABATa, B
T. 4.
JbpxaBHY TICHHH KHUXa 20132 20132
Kopnoparusau o6mramuu 7756 7756
Axrun, ipasa u ganose Ha KUC, B T. 1. 4942 258 5200
Axnunu u npasa 194
Axnum u manose na KUC- 4748 258
O6mo puHAHCOBH AKTHBH 25074 8014 33088




YHHUBEPCAJIEH TTEHCHMOHEH ®OHJ ,,TOITIJIMHA®
T"opuinen guHancoB otyeT KbM 31 pexemBpu 2012 1.

koM 31.12.2011 r. Hnso 1 Huso 2 Huso 3 Oomo

HuBecTHny, OTYATAHHA N0 CPaBEAJINBA
CTOHHOCT B nmeyaj0ara uju 3arybara:

[lenHn KHIKA U KOPIIOPATUBHY OOITHTAlINH, 17232 2466 19 698
M3JIAJICHU WJTH TapaHTHPaHK OT AbpikaBaTa, B
T. 4.
JIppikaBHY TIEeHHH KHIKA 17232 17 232
Koprniopatusau obnnaranuu 2466 2 466
Axuuu, ipaBa u nsuiose Ha KMC, B T. 4. 3866 3 866
Axumu ¥ mpasa 186 186
Axtun 1 gsutose Ha KHC 3680 3680
UyaecTpaHHH KOPIIOPATUBHHU U AbPIKABHH 603 603
[IEHHH KHUXA, B T.4.
Kopnoparueau obnuranun 603 603
O0mo ¢puHAHCOBH AKTHBH 21701 2466 24 167

Bee Bpb3ka ¢ Pemenue 711-Y]I ot 04/07/2012 r. va KOH 3a oruemane Ha smren3a Ha Y/[
Crangapt Acer MenumxmbaT AJl, uwnaBectuiuure Ha @DoHma B axuuu u gsuoBe Ha KHC,
yIpaBIIIBaHU OT roperocodeHoro Y/, ca pexknacuduurpany oT oT HUBO 1 B HMBO 2. banancomara
croinocT KbM 31.12.2012 1. Ha T€3W UHBECTHUIINH € B pasMep Ha 258 XuJl. JB.

16. Cb6umusi cned damama Ha 6anaHca

He ca nacTenmnm cuOHTHS clie narata Ha GajiaHca, Hajaramu JNONBJIHHTENHH KOPEKIHH H/HIH
OIOBECTsIBaHKs BB (prHaHCOBUS oT4eT Ha DoHJa 3a roauHa npukinousama Ha 31.12,2012 r.
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