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HNuBectuumnonno apyxkecrso HAJAEX/IA A/l

OTYET 3A BCEOBXBATHHUA 1OXOJ
3anepuona 01.01.2014 —31.03.2014 r.

(Bcnuxu cymu ca B XWIISAM JIeBa, OCBEH aKO HE € YIIOMEHATO JPYTo)

Beaexkn 31.03.2014 31.03.2013
DUHAHCOBY MPUXOIH 4 921 533
DUHAHCOBH Pa3X0IU 5 (275) (288)
Heten pe3yJjrat oT PMHAHCOBH ONEPAIIUH 646 245
Hedunancosu npuxoau 1 -
Pa3xonu 3a Marepuany 1 BHHIIHY yCIIyTH 6 (33) 29)
Pa3xonu 3a mepconana 7 22) 22)
O0mo pa3xoau (55) (51
euan6a/3ary6a npeau 1aHbUU 592 194
Ieuan6a/3aryda 3a ronmHara 592 194
Jpyr BceoOXBaTeH JOXO/ 3a TOJMHATA, HETHO OT JAHBIH - -
OO0 BceoOXBaTeH 10X0/1 mevyanda / 3aryda 3a rormHaTa 592 194

[NosicHuTemHUTE OENECKKU OT CTpaHMIIa 6 10 cTpaHuia 13 ca Hepasae/Ha yacT OT (PUHAHCOBHUS OTYET.
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HNuBectuumnonno apyxkecrso HAJAEX/IA A/l
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OTYET 3A ®PUHAHCOBOTO CbCTOSSHUE
Ksm 31.03.2014 .

(Bcnuxu cymu ca B XWIISAM JIeBa, OCBEH aKO HE € YIIOMEHATO JPYTo)

Benexkn 31.03.2014 31.12.2013
AKTHUBHA
Tekyuu akTHBH
[Mapwynau cpenctaa 967 903
Texyuw ¢prHAHCOBU aKTHBH 9 4481 3920
Bzemanus 10 24 57
OO01110 TEeKYIIH AKTHBH 5472 4 880
OBIIIO AKTUBH 5472 4 880
COBCTBEH KAIIUTAJI 1 TACUBHA
Co0cTBeH KanuTaJl
AKIMOHEPEH KanuTal 11 3935 3935
PesepBu 12 639 639
HenoxpuTa 3aryba MUHAIM TOIUHA (458) (458)
Hepasnpenenena nmeganda ot MHHAIHA TOIUHA 745 -
Tekya neuan6a/ 3aryda 592 745
OO01110 COOCTBEH KAMUTAJ 5453 4 861
Hacusu
3aabIKEHUS 13 19 19
OO01110 MacuBM 19 19
OBIIO COBCTBEH KAIINTAJI U ITACUBHU 5472 4 880

INosicHuTeTHUTE OEICKKH OT CTpaHMIa 6 10 cTpaHuiia 13 ca Hepasme/Ha 4acT OT (PUHAHCOBHS OTYET.
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HNuBectuumnonno apyxkecrso HAJAEX/IA A/l
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OTYET 3A IPOMEHUTE B KAIIUTAJIA

3anepuona 01.01.2014 —31.03.2014 r.

(Bcnuxu cymu ca B XWIISAM JIeBa, OCBEH aKO HE € YIIOMEHATO JPYTo)

Ha 01.01.2013 r.

Pasnpenenenue Ha nedanbara

[Tewan6a wm 3ary0a 3a roguHaTa

Jpyru BceoOXBaTHH JOXO/HM 32 TOJIWHATA
00611 BceoOXBaTEH 10X0/1

Ha 31.12.2013 r.

Ha 01.01.2014 r.

Pasnpenenenue Ha nevanbara

[Tewan6a wmm 3ary0a 3a rogquHaTa

Jpyru BceoOXBaTHU JOXO/M 3a TOIMHATA
0011 BceoOXBaTeH 10X0/

Ha 31.03.2014 r.
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bopucnar Hitknei
Hamuanwrenen AnpesTop

PegepB" Ileuan6a/
npu 3ary0a
AKuUHMoOHepeH Oomm eMUTHPaHE MHHAJH
KAIMTAJ pe3epBHU HA aKIHN TOAMHHA (011911 (1}

3935 389 250 458) 4116
- - - 745 745
- - - 745 745
3935 389 250 287 4 861
3935 389 250 287 4 861
- - - 592 592
- - - 592 592
3935 389 250 879 5453
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HNuBectuumnonno apyxkecrso HAJAEX/IA A/l

OTYET 3A HAPUYHUTE NNIOTOIIU
3a mepuona 01.01.2014 — 31.03.2014 r.

(Bcuuku cymu ca B XWIISIM JI€Ba, OCBEH aKO HE € YIIOMEHATO JIPYTO)

IMAPAYHUA ITOTOIM OT UHBECTHIIMOHHA JEMHOCT
Crnenuanu3upaHa UHBECTULIMOHHA J1e{HOCT:

[Moctrrutenust ot mpoxax0a Ha (HUHAHCOBH aKTUBU

[namanus 3a nokynka Ha (UHAHCOBU aKTUBH

[MocThruteHust OT IMXBU, KOMHUCHOHHU U IPYTH TIOA00HU

[Inamaans o TMXBU, KOMICHOHHU U JPYTH IIOZOOHN

ITony4yenu nuBUAEHTH

[Mpuxonu/pa3xoau OT BayTHH Ollepaliu

HeTHH Napu4HU MOTOLM, U3M0JI3BAHU B HHBECTUIIUOHHA I HOCT

HAPAYHHU MMOTOIM OT ONNEPATUBHA JIEMHOCT
HﬂaﬂlaHI/lﬂ 1o HecnenaJin3npana UHBECTULIMOHHA ﬂeﬁHOCT
[Tnamanus cBbp3aHy C Bb3HATPAXKICHUS

IlocTpnnenus CBBpP3aHU C HCTCKYIIHU aKTUBU

JlpyrH miaimaHus 1o Heclelualn3upaHaTa HHBECTHIIMOHHA AEHHOCT
HeTHn napu4Hu MOTOLM OT ONEPATHBHATA 1e{HOCT

HAPAYHHU ITOTOIU OT ®PUHAHCOBA JIEMHOCT
EdexT oT nmpoMsiHa Ha BATyTHUTE KYpCOBE
HeTHu napu4yHy NoTONH, U3M0J3BAHH BbB (PMHAHCOBA JICHHOCT

Hetno HaMa.ﬂeHne/yBe.ﬂnqune Ha MNapuHuTe CpeacrBa MU NapuIHUTE

CKBHUBAJICHTH

ITapuyHu cpeAcTBa U NAPHMYHHN €KBUBAJEHTH B HAYAJI0TO HA MePHOA

Hapnqlm CpeacTBa U MAPUYHH €KBUBAJICHTH B Kpasi Ha mepuoaa

31.03.2014 31.03.2013
740 807
(677) (201)
58 17
(4) (2)

; 4

: 4
117 629
(33) (43)
(20) (22)
1 -

) -
(53) (65)
64 564
903 704
967 1268

IosicuuTenHuTe OEICKKUA OT CTpaHUlla 6 J0 CTpaHulla 13 ca HEpa3aciHa 4acCT OT (bHHaHCOBI/IH OTYCT.
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HNuBectuumnonno apyxkecrso HAJAEX/IA A/l

U Hanexxna AJl
INOACHUTEJHMU BEJIEXKKHA
(Bcuuku cymu ca B XWIISAIH JIeBa, OCBEH aKo HE € YIIOMEHATO APYTO)

1. O6ma undopmanus

NI ,,Hanexna” A/l € MHBECTHLMOHHO JIPY>KECTBO OT 3aTBOPEH THIl perHcTpupano B PemyOmuka Benrapust nmo ¢pupmeno
neno N 13472 ot 1996 r. c¢be cepanumie u anpec Ha ynpasienue: rp. Codus, yn. Enoc N 2, et.5

OcHoBHaTa JieifHOCT Ha J[py’KecTBOTO € MHBECTHUpPAHE B IEHHN KHIDKA, KATO OCHOBHATA II€JI € TapaHTUPaHE Ha HHTEPECHTE
Ha aKIHOHEpPHUTE Ype3 Ch3/aBaHe Ha OajaHCHpaH MOPTQEHT OT LEHHH KHWXKA U (UHAHCOBH MHCTPYMEHTH ONTHMAITHO
ChUETaBaIl BUCOKA JTOXOAHOCT M MUHUMAJIEH PHCK.

3akoHa 3a Hy6HPI‘{HO npeajiarane Ha IECHHU KHUXaA, 3aKkoH 3a JICHHOCTTA HAa KOJCKTHBHUTE WHBCCTUIIMOHHU CXCMHU W Ha
Apyryu NpeanpusaTrus 3a KOJICKTUBHO HHBECTUPAHE W CBBP3AHUTE C HETO IOA3aKOHOBH AKTOBE Ca OCHOBHOTO CIICIUAIHO
3aKOHOAATECJICTBO, KOCTO Kacac JIEMHOCTTA Ha APYKECTBOTO.

JpyxectBoTOo mpuTexaBa auueH3 or Komwucus 3a ¢unancoB Hamzop (KO®H) 3a usBbpmBaHe Ha JeHHOCT Karto
HMHBECTULUOHHO JIpyKecTBO OT 3aTBOpeH Tul Ne61-MJI ot 03.07.1998r., mpenszpaneno ¢ Pemenne Ne 02-HJ1 ot 06.01.2006
T.

Heitroctra Ha W/ Hamexxma AJ] mo wn. 164, an.1 ot 3IIILK ce ympasnsaBa ot Ynpasmsasamio apyxkectso “TIOBK Acer
MenumxmbeHT” AJl, chriacHo moroop Biu3aml B cuia Ha 20.08.2004 r.

Bbanka nemosutap Ha [pyxxectBoTo € YHuKpeaut bynbank AJl, ceriacao JloroBop 3a Heno3uTapHU yCIyTH cKitodeH Ha 06
ronn 2001 1.

Jpy>ecTBOTO MMa €IHOCTEIeHHa cucTeMa Ha yrpasieHue oT ChbBeT Ha AUPEKTOPUTE B TpUUJIEHEH cheTaB. OpraHuTe 3a
yIpaBJeHue Ha JpyxecTBoTO ca OO0 chOpanue Ha akuuoHepuTe 1 ChBET Ha TUPEKTOPUTE.

Axuunre Ha JIpyKecTBOTO ca caMo Oe3HaIM4YHH, MOMMEHHH, OOMKHOBEHH C MPABO HA €IUH TJac Bcsika. HomunanHaTa
crorHoCT Ha exHa akums € 1.00 /exun/ nes.

2. ba3a 3a m3rorBsine

Jlpy>kecTBOTO M3roTBsl (PMHAHCOBHTE CH OTYETH B CHOTBETCTBHE C M3UCKBAHUATA HAa MEXIyHApOIHUTE CTaHIAPTH 3a
¢unancoBo otuurane (MC®PO), npuetn ot EBponeiickns cpro3 (MCDO, npuern ot EC).

HacrosmusaT roauiieH puHAHCOB OTYET € W3rOTBEH NPH CIa3BaHE HA NPHHIWIIA HA MCTOPHYECKaTa IieHa. B ompenenenn
ciry4yad, cbriacHo npuwiokumute MCOO, npu mocieaBanioTo OLEHABaHE Ha HAKOM AKTHUBH W/WIIM TACHBH € MPHIOKEHA
TAXHATa CIpPaBEAJMBAa WM ApPyra CTOWHOCT, Karo TOBa € OINOBECTCHO IO MOAXOAAIINS HAuWH. BcWuku maHHM ca
MIPEACTaBEHH B HACTOAIINS (PUHAHCOB OTYET B XWIISM JIEBA.

Bw3npuernte CHUETOBOJHM TOJMTHKH Ca IOCIEAOBATENHH C TE3W, NPHIAaraHd MNpe3 MPEAXOAHUS OTYETEH MEepHOA, C
M3KIFOYeHNe Ha cienaute HOBH U m3MeHeHn MC®O u Pazscuenns Ha KomwmreTa 3a passicHeHus mo MeXIyHapOIHUTE
crarnaptu 3a ¢puaancoBo otunrane (,, KPMC®O”), Bp3npueru ot JpyxectBoro Kb6M 1 ssHyapu 2012 r.:

Hsikou HOBU cTaHIapTH, IPOMEHU B CTAaHIAPTH U pa3siCHEHUs, 0JJ00peHu 3a npuiarane ot EK, MoraT na 6baar npuiioxeHu

[MO-paHO B TOIWIIHHS MeproA 3aBbpruBan] Ha 31 mekemBpu 2013 ronuHa, BEIPEKH Ye BCE OIIC HE Ca 3aJBIDKUTEIHA 3a

Mpujiarafe mpeau cieaBarl nepuos. Te3u MpoMeH: He ca MPUIOKEHHU MO-PaHO MPH H3TOTBSIHETO HA TO3HM (PMHAHCOB OTYET.

Jpy>kecTBOTO He MJIAHKpPA Ja IpHJiara Te3u CTaHJapTH [TO-PaHo.

CrangapT, pa3siCHeHHsl ¥ IPOMEHH B CTAaHJAPTH, KOUTO He ca MPHUJI0KEHH M0-paHo — 0100peHH 3a npuiarade ot EK
MC®O 10 Konconmumupanu (HUHAHCOBH OTUETH C€ MpHJara Hail-KbCHO OT HadaJlHaTa Jara Ha MmbpBaTra (UHAHCOBA
roguHa, 3amouyBama Ha wim cien 1 smyapu 2014 rogmaa. MC®O 10 BpBekIa eIWHEH MOAENT HAa KOHTPOIN 3a



HNuBectuumnonno apyxkecrso HAJAEX/IA A/l

oIpelersiHe AalX AaJieHO NMPEANpPHUATHE, B KOETO € HHBECTHPAHO, TPsiOBa a ce KoHconuaupa. [IpyecTBOTO HE O4akBa
HOBUSAT CTaHAAPT /1a UMa e(eKT BbPXY (PUHAHCOBUS OTHUET.
MC®O 11 CeBMecTHH TIpemmpHATHS, ce Mpuiara Hal-KCHO OT HAadalHaTa JaTa Ha IbpBaTa (PMHAHCOBA TOIUHA,
3anouBamia Ha win ciex 1 sHyapu 2014 roxmna. /Ipy’KecTBOTO He O4YakBa HOBHST CTaHAApT 1a MMa e(eKT BBPXY
(huHAHCOBUS OTYET.
MC®O 12 OmnoBecTsiBaHe Ha IANOBU y4acTHs B APYTH NPEANPHATHS ce NMpujara Hail-KbCHO OT HaydajHaTa jJara Ha
mppBaTa (hMHAHCOBA TOAWMHA, 3amouBaina Ha win cien 1 sHyapu 2014 rommHa. J[pyXecTBOTO HE OYaKBa HOBHAT
CTaHIAPT 2 NMa ePeKT BEPXY (PUHAHCOBHS OTUET.
MCC 27 UnamuBunyanau ¢uHancoBu otdetu (2011), xoiiro 3amens MCC 27 (2008) ce mpumara Hai-KbCHO OT
HavaJiHaTa JaTa Ha IbpBara ()MHAHCOBA IOJAMHA, 3amoyBania Ha wiu cien | sayapu 2014 romuna. [[pykectBoTO He
OyaKBa MPOMEHHTE B CTaHAapTa Ja UMaT eheKT BbpXy (pUHAHCOBUS OTYET.
MCC 28 MHBecTuiMy B acoUMMpaHd U cbBMecTHH npennpustus (2011), koiito 3amenss MCC 28 (2008), ce npuiara
Haii-KbCHO OT HayallHaTa JaTa Ha IbpBaTa (UHAHCOBA TOJAMHA, 3amouBaiia Ha win ciex | sHyapu 2014 romuna.
Jlpy>XecTBOTO HE OYaKBa IIPOMEHUTE B CTaHAApTA Aa UMAT €(eKT BbpPXY (PMHAHCOBHS OTUET.
IMpomern B MCC 32 KowmmeHcupane Ha (PMHAHCOBU aKTHBH W (MHAHCOBH ITACHBH, C€ TNPHJIATaT HAW-KBCHO OT
HavaJiHaTa JaTa Ha IbpBara (MHAHCOBA IOJAMHA, 3aroyBania Ha Wi cien | sayapu 2014 romuna. J[pykectBoTO HE
OYyaKBa MPOMEHHTE J]a UMaT eheKT BbpXY (pUHAHCOBUS OTYET.
IIpomeru 8 MCPO 10, MCPO 12 u MCC 27 — lHBeCTUIIMOHHM HPEANPHUATHS, Cle/lBa 1a ce IMpuiarar 3a ToJUIIHU
MepUoIN 3armoyBamy Ha win ciex | sayapu 2014 ronuHa. [[pykecTBOTO HE 0OYaKBa MPOMEHHUTE Ja UMAT €PEKT BBPXY
(hMHAHCOBHS OTUET.
IMpomern B8 MCC 36 — OnoBecTsiBaHHS Ha BB3CTAaHOBUMATa cyMa 32 HE()MHAHCOBH aKTHBH, C€ MPHIIAraT 3a TOIUIIHU
neproay 3aroysaniu Ha win cnexn 1 suyapu 2014 roxuna. J[py’kecTBOTO HE 0YaKBa MMPOMEHUTE Jja UMaT eEeKT BbPXY
(huHAHCOBUS OTYET.
IIpomern B MCC 39 — HoBamust Ha JepuBaTH U NPOABDKEHHE Ha OTYUTAHETO Ha XEDKHUPAHETO, ce MpuiaraT 3a
TOIWIITHY TepUOH 3amoyBamy Ha win cien | sayapu 2014 roamna. J[pyecTBOTO HE OYaKkBa MPOMEHHUTE Ja MMaT
e(eKT BbpXy PUHAHCOBHUS OTYET.
Cranpaptn, paszscHeHHs W npoMeHH B craHmaptu m3pagean ot CMCC/KPMC®O, kouTo Bce ome He ca oJoOpeHH 3a
npunarade ot EK:
PBKOBOJICTBOTO cuMTa, Ye € MOAXOMISAIIO /1a Ce OTIOBECTH, Y€ CJICHUTE HOBU WM PEBU3NPAHH CTaHAAPTH, HOBH Pa3siCHEHUS
Y TIPOMEHU KbM ChHILIECTBYBAIlA CTAaHAAPTH, KOUTO KbM OTYETHATA JaTa ca Beue uznajeHu oT ChBeTa Mo MeXIyHapOIHU
cuetoBoanau crangaptu (CMCC), Bce ome He ca OmIn og00peHH 3a mpuiaraie oT EBponeiickaTa KOMUCHS M ChOTBETHO HE
ca B3€TH IPeA B[ IIPU U3TOTBAHETO Ha TO3U (puHaHCOB oT4eT. /laTuTe Ha BIM3aHE B CHIIA 33 TAX I1I€ 3aBUCAT OT PEIICHHETO
3a omoOpeHue 3a npuiiarane Ha EBporreiickara KoMuCHSI.
MC®O 9 dunancosu nHctpymeHTH (n3naneH Hoemspu 2009) u JombiHenust kbM MCDO 9 (2010 u 2013) u [Ipomenn
B MC®O 9 u MC®PO 7 — 3anb/DKUTEIHN 1aTH Ha BM3aHE B CHJIAa M HACOKM 3a IpeMUHaBaHe (JaTara Ha BIIM3aHE B
CHJIa HE € OmpeJieNieHa, 11e Ce IpuUilara peTpoCIEeKTUBHO, [10-PaHHOTO MPUJIATaHe € pa3peleHo)
[Mpomenu B8 MCC 19 — IlnanoBe ¢ aebunupanu poxoau: BHocku ot ciyxutenu (Ciensa aa ce npuiara 3a FOAMIIHA
nepuoau 3arnodBamm Ha win cien 1 tomm 2014 rogwna. Ilo-paHHOTO Tpuiarane ce paspemana. [Ipwinaranero me e
PETPOCIIEKTHBHO)
KPMC®O 21 — Hanosu (Cxensa na ce npuiara 3a FOAWIIHY IEPUOM 3arioyBamiy Ha win ciex 1 suyapu 2014 roguna Io-
PaHHOTO TIpHiIarane ce pasperrasa. [Ipuiaranero e € peTpoCHeKTHBHO)

2.1. IIpuGAU3NTETHA OLEHKH U MPeN0I0KeHU s

ChcTaBsiHETO HA (PMHAHCOBHA OTUYET Hajara pbKOBOACTBOTO J1a HAIIPABH MPHOIM3UTEIHN OLIEHKH ¥ MPENOTIOKCHUS, KOUTO
BIIISIAT BBPXY CTOMHOCTTA HA OTYETEHUTE aKTHBH U MACHBH, M OIIOBECTSBAHETO HA YCIIOBHH aKTHBH U MACHBH KBbM JaTaTa
Ha OoT4YeTa 3a (PUHAHCOBOTO CHCTOSIHHE, KAKTO W BBPXY OTUETCHUTE NPUXOAM H Pa3Xou 3a meproma. DaKkTHUECKUTe
pe3ynTatu B OBJeIIe MOraT Ja ce pa3indaBaT OT HAIIPABEHUTE MPUOJIM3NTEHN OICHKH M pa3jIMKaTa J1a € ChIIECTBEHA 3a
¢uHaHcOBHs oTyer. Te3n OLEHKH ce TNpepasriiexiar peryjispHO M ako € HeoOXoJuMa MpOMsiHA, MOCIe[HAaTa Ce
OCUETOBO/IIBa B IIEPHOAA, IPE3 KOWTO € CTaHalla U3BECTHA.
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3. ChIIeCTBEHH CYETOBOAHH MOJIUTHKH
IIpu3zHaBaHe HA MPUXOAUTE U PA3XOIUTE

[Ipuxoaute u pa3xoguTe ce HAUMCIASBAT B MOMEHTA HA TAXHOTO Bb3HUKBAaHE, HE3aBUCUMO OT MapUYHHUTE MOCTHIUICHUS U
mramaans. OTYATAHETO MM Ce M3BHPINBA IIPH ClIa3BaHEe Ha M3UCKBAHETO HA IIPUYMHHA U CTOMHOCTHA BPB3Ka MEXKIY THX.
[IpuxonuTte ce OLEHSIBAT IO CIpPaBEAINBATA CTOWHOCT Ha ITOJYYEHOTO WJIH ITOJISKAIIOTO Ha TIOTyYaBaHe Bh3HATPaXKICHIE
ot popMarTa Ha MAPUIHN €KBUBAICHTH WA TAPUIHU CPEICTBA.

[Mpuxomute ce oTpa3sBaT BbB (PUHAHCOBHUS PE3YJITAT 33 MEPUOJIA, NIPE3 KOITO € OChIIECTBEHA OlepallnsITa, HE3aBUCUMO OT
rnepuoja Ha U3IJIAllaHeTo H.

[Ipuxonute OT IMXBU Ce MPU3HABAT IIPH HAYHUCISIBAHETO HA JIUXBHUTE (KAaTO CE€ M3MOJI3BAa METOJAA Ha €(PEKTHBHUS JINXBEH
MMPOUECHT, T.C. JIMXBCHUAT IMPOLECHT, KOHWTO TOYHO JAUCKOHTHpPAa OYaKBaHUTC 6’])[[61].[1/1 Mmapvu4yHy MoToHM 3a IepuoJa Ha
OYaKBaHUS KUBOT Ha (PMHAHCOBUS HHCTPYMEHT 0 OajlaHCOBaTa CTOMHOCT Ha ()MHAHCOBHUS aKTUB).

EdexTn oT npoMsiHa Ha BAJIyTHUTE KypcoBe

OUHAHCOBUAT OTYET € MPEJCTaBEH B OBJITAPCKH JIEBA, KOATO ¢ (YHKIMOHAIHATA BalyTa U BaIyTaTa Ha IPEJICTaBsIHE Ha
npyxkectBoro. CACIKUTE B 4yKACSCTPAHHA BayTa MbPBOHAYAIHO CE OTPa3siBaT BbB (DYHKIMOHATHATA BAIYTa [0 OOMEHHHUS
KypC Ha Jatara Ha cieikarta. MOHETapHUTE aKTHBU U ITACHBH, JICHOMUHUPAHH B 4y)KJCCTPAHHU BAyTH CE NPEH3YUCISIBAT
BbB (YHKIMOHAIHATA BaJlyTa, B Kpas Ha BCEKH Mecell, 10 3aKIII0UYUTEIHNS 0OMeHeH Kypc Ha briarapcka Hapoana banka 3a
nocieAHus pabOTeH JieH OT CBhOTBETHHUsS Mecell. BCHYKM KypCOBM pa3iiMKH Ce€ NpPU3HABaT B OTYETa 3a JOXOJAUTE.
HemoneTrapHHTe akKTUBH U NACHBH, KOUTO CE OLICHSIBAT M0 UCTOPHYECKA LIeHa HAa MPUI00UBaHEe B Yy)KJECTpaHHA BalyTa, ce
NpEeBpBILAT BbB (YHKIMOHAIHATA BalyTa 10 OOMEHHHS KypC KbM JaTaTa Ha ITbpBOHAYAIHATA cliesiKa (PUI00uBaHe).

DHUHAHCOBH aKTHUBH
®dunancopure aktuBu Ha W] ,Hamexma” AJl ca xiacuuimpaHu Kato AbPXKAHHW 32 ThPryBaHE, Thil KaTo ca 4acT OT
noptdeiin oT GUHAHCOBM MHCTPYMEHTH NPUIOOHUTH C 1€ Aa OblaT NpoJaJieHn B OInM3Ko Obere.

ITvpsonauanna oyenka - UEHHUTE KHUTH CE OLCHSABAT 10 II€Ha HA NpUA0OMBaHE, KOSTO ce (opMmHpa OT CTOHHOCTTA,
3aIUIaTeHa 3a MPUIOOMBAHETO MM M OT pa3XoAWTe 3a MPUIOoOWBaHE - TaKCH 3a OAHKOBH YCIYTH, XOHOPapH, OpOKepCKH
yeiyru ¥ 1ap. OUHaHCOBHTE aKTHBH C€ MPU3HABAT Ha JaTaTa Ha CeThIMEHTA.

Oyenxa cned nwvpeoHauarHomo npusHagare - Cien THPBOHAYAIHOTO IPHU3HABAHE, BCHYKH (PUHAHCOBM AaKTHBU C€
KJIacu(pUUUpaT KaTo akKTUBH JbP)KaHU 33 ThPryBaHe U Ce OLICHSIBAT MO TSXHATa CIIpaBe/jinBa lieHa. B kpas Ha Bceku Mecell
ce U3BBPILBA MPOMSHA Ha CIpaBeJyIMBaTa LieHa Ha (PMHAHCOBUTE aKTHB, KATO M3MEHEHHETO Ha CIpaBelUIMBaTa LieHa Ha
(bMHAHCOBHTE aKTUBH, CE IIPH3HABA U OTpa3siBa KaTo rnevanba wim 3aryda B 0TYeTa 3a JOXOAUTE.

THpunyunu na oyenvunama devnocm ua HJ[ ,, Haoexcoa” AJ]

OCHOBHHUTE U 33JbJDKUTEHY TPUHIMIH, BBPXY KOUTO CE OCHOBaBa OLIEHbYHATA JICHHOCT ca:

- N3M0JI3BaHE Ha €IMHHA U IIOCJIEA0BaTeIHa CHCTEMA 3a OLIEHsIBaHe Ha aKTUBUTE OT NopTdeiina, 3a B3eMaHe Ha PELICHUS
U KOHTPOJT;

- cucTeMa 3a chOupaHe Ha MH(pOPMAIKs, CBbP3aHa C ONPEAEISIHETO Ha HETHATA CTOMHOCT Ha aKTUBUTE - U3TOUYHUILIN Ha
nHdopManus, U BUJOBE;

- TpaBuJIa 3a W30ArBaHe HAa KOH(IMKTH Ha MHTEPECU M 3a OCUTYPsIBaHE Ha 3alllUTa CPelly PasKpHUBAaHETO Ha BBTpPEIIHA
nHdpopmanus;

- MPOTOKOJIMpPaHe Ha OOCHKAAaHHUATA, CBBP3aHU C ONPEJENITHETO HAa HETHATa CTOMHOCT Ha aKTHWBUTE, M NpUJIaraHe Ha
CHOTBETHHUTE JJOKyMEHTH KbM IIPOTOKOJIUTE;

- TEXHOJIOTWYHO U IPOTPaMHO OCHUT'YpPsIBaHE IPH OINpeelisiHe Ha HeTHATa CTOMHOCT Ha aKTUBUTE;

- cuCTeMa 3a ChXpaHsBaHE M 3alllUTa Ha JOKyMEHTAaIUsATa, CBbp3aHa C ONpPEJe/SIHETO HETHATa CTOWHOCT Ha aKTUBHTE,
Ha XapTHEeH U Ha MarHUTEH HOCUTE.
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OCHOBHU TPUHITUIIH MPH OlIeHKA Ha akTuBUTE Ha M/] ca:

- Ouenkara Ha aKTUBH Ha APY>KECTBOTO, C€ U3BBPIIBA 32 BCEKH aKTUB, BKIIOYUTETHO H 33 IIBPBOHAYAIHO MPHU3HATUTE
KBM JIaTaTa Ha OIICHKAaTa.

- Ilpu mepBOoHauanmHO TpHIOOMBaHe (MIpPU3HABAHE) HA AKTHB - 10 IIEHA Ha HETOBOTO MPUAOOMBaHE, BKJIIOYBAINA U
pa3xoamTe 1O CIAeKaTa.

- Jarara Ha npumoOuBaHe (IpHU3HABAHE), CHOTBETHO MponakOara (OTHMCBAHETO), HA BCCKH aKTHB, € Jarara Ha
CeTBHJIMEHT.

- Ilpum mocreapamio oneHsBaHe HA aKTHB - 10 CHOTBETHHS PeJI U Ha4MH, onpenesnieH B [IpaBuiara 3a orieHKa Ha aKTHBHUTE
MIPUETH OT JPYIKECTBOTO U 0100peHn oT Komucust 3a hrHAHCOB HAI30P.

IMonTHKM MO yNpaB/eHue HA pUCKa

WA ,Hanexna” AJl numa nsrotBenu I[IpaBuma 3a OleHKa M ymnpaBlieHWE Ha PUCKA, KOWTO ca BHECEHH M OJOOpPEHH OT
Komucus 3a ¢unancoB Hamzop. YnpasmsBamoro apyxectso (Y]), koero ympasissa aktuBure Ha M1 “Hamexna” AJ]
nAeHTH(UINpPa U U3MEPBa BCHUKH PUCKOBHU (PAKTOPH, CBBP3aHU C OTACIHUTE MHCTPYMEHTH B MOPTQeiiia Ha JpyKeCTBOTO,
CJIe; KOeTO M3MepBa 00IaTa eKCIo3Uys Ha opTdeiiyia KbM Te3u (GaKTOPH U B3eMa PEIICHNUS 3 JIMMHUTH, TOJIEPAHTHOCT U
YIpaBieHNE HA PICKOBETE HA MOPT(EHITHO HUBO.

CoBeThT Ha qupekTopuTe Ha ¥Y/| uMa cieHrTe OTTOBOPHOCTH IO YIIPaBIIEHHE HA PUCKA!

- CJIeIT 3a CIIa3BaHETO Ha IpaBMIIaTa 3a YIpPaBJICHHE HA PUCKA M y9acTBa aKTUBHO B TPOILIEca 10 YIpaBICHUE HA PUCKA.

- oTIpeseNsl pUCKOBaTa IMOJINTHKA HA HHBECTHIIMOHHOTO JIPYKECTBO, KOETO YIPaBIIIBA.

-KOHTPOJIUpAa PHUCKOBHTE (DaKTOPHM 33 HMHBECTHIMOHHOTO IPYXKECTBO Ype3 OOCHXKIaHe Ha JOKIAagd, BHECEHH OT
M3IIBJIHUTETTHUS TUPEKTOP U B3€Ma PEIICHUs B IPaHUIIUTE Ha CBOUTE MPABOMOIITHSL.

- U3BBPILIBA MEPHOANYCH €XKETO/IeH MPEerJie Ha MOJIMTHKUTE U CTPATETHUTE 3a yIpaBlIeHHe Ha PUCKOBETE.

- B3eMa pelIeHHs 3a KaJ[poBo, COPTYepHO U JPYro OCUTYpsiBaHE Ha JEHHOCTHUTE MO YIPaBJICHHE Ha PUCKA.

OcCHOBHHUTE PUCKOBE, HAa KOUTO € U3JIOKCHO APYKECTOBO Ca:

Hasapen PUCK - BBBMOXKHOCTTA [1a C€ peain3upar 3ary61/1 nopaaun H€6J'IaFOl'IpI/I$ITHI/I na3zapHu U3MCHCHUA B CTOMHOCTTA Ha
(bPIHaHCOBI/ITG HWHCTPYMCHTH. KommonenTure Ha Mna3apHus pUCK Ca:

Jluxeen PUCK - DUCKBT OT HaAMaJIABAHC Ha CTOMHOCTTA Ha HHBCCTUIIMATA B JaJCH (bHHaHCOB HHCTPYMCHT NOpaau
HN3MCHCHHEC Ha HUBOTO HA JIMXBCHUTEC MPOLICHTH.

szymeH pUcCK - pUCKbT OT HaMaJIsIBAHC Ha CTOMHOCTTa Ha HHBCCTUIMATA B JaJCH (I)I/IHaHCOB HUHCTPYMCHT, J€HOMHWHHPAH
BBB BallyTa, pas3jn4iHa OT JICB, [IOpaJid U3BMCHCHHNEC HAa KypcCa Ha o0MsiHa MCKIAY Ta3u BajlyTa H JICBA.

llenoeu PUCK - PUCKBT OT HaMaIsIBAHC Ha CTOMHOCTTA Ha HHBCCTUIMATA B JaJCH (I)I/IHaHCOB HHCTPYMCHT HoOpagu
He6JIaFOHpI/ISITHI/I MMPOMCHU Ha HUBATA HAa NAa3apHUTC LICHU.

Jluxeuoen naszapen puck € Bb3MOXHOCTTA OT 3ary61/1 WJIK MPOIMYCHATH IMOJI3U MOpaAu HAJTOXKHUTCIIHNU WJIN NPUHYIUTCITHU
HpOHa)K6I/I Ha aKTUBU IpU HC6HaFOHpI/IHTHI/I nazapHu ycCJIOBUSA Ha TBPCCHETO U IMPCAJIaraHETO (KaTO HalIpuMep HUCKO
THPCCHE IPU HAJIMIHUECTO HA CBpanpe,unaraHe).

Hm]mauuonen PUCK € BCPOATHOCTTA OT NOBUIIIABAHC HaA 06H10T0 paBHUIIIC HA IICHUTE B MKOHOMUKATA, B CJICACTBUC Ha
KOC€TO HaMaJIsiBa OKyHaTejIHaTa CITOCOOHOCT HA MECTHATa BaJlyTa - JICBa. I/IH(bJIaHI/IOHHI/ITe npouecu BOAAT 4O HAMAJICHUC
Ha peajiHaTa JOXOJHOCT, KOATO IOJIy4aBaT UHBECTUTOPUTE.

K'pedumeu PUCK € BB3MOXHOCTTA OT HaMaJIIBAHC Ha CTOMHOCTTa Ha no3unuAaTa B €AWH (bHHaHCOB HUHCTPYMECHT IpU
HEOYaKBaHU CHLOUTHUS OT KPEAUTCH XaPaKTEp CBbP3aHU C EMUTCHTUTC Ha (bPIHaHCOBI/I HWHCTPYMCHTHU, HACpCIIIHATA CTPAHA 110
60pCOBI/I n I/I3B”I>H60pCOBI/I CHACJIKH, KAKTO U ABbPIKABUTC B KOUTO TC U3BHPIIBAT Z[eﬁHOCT;

Onepauuoneu PUCK € Bb3MOXKXHOCTTA Jia C€ pCain3upar 3&I‘y6I/I, CBBbP3aHU C I'PCIIKU UM HECHBBPIUICHCTBA B CUCTEMATA HA
opraHusanus, HEAOCTATbYHO KBaJ’II/I(bI/IIII/IpaH IepcoHal, HeGJ’IaFOHpI/IHTHI/I BBHIIIHK CHOUTHS OT HC(bI/IHaHCOB XapakrTep,
BKJIFOYUTCIIHO U IMIPABCH PUCK;

Jlukeuoen PUCK € Bb3MOXHOCTTA OT 3ary61/1 OT HAJIOKHUTCIIHU npo,uaxc61/1 Ha aKTHUBU IPpU HeGJ’IaFOHpI/IﬂTHI/I na3apHu yCJI0BUA
3a MOCPCIIAHC Ha HCOYAKBAHO Bb3HUKHAIN KPATKOCPOYHU 3aAbJDKCHU.

Puck om KOoHUuenmpayus — Bb3MOKHOCTTA OT 3ary6a nopajau HerpaBUjIHa ,HPIBCpCI/I(bI/IKaIII/ISI Ha CKCIIO3MIIMHU KbM KJIIMCHTH,
rpynu CBbp3aHU KIUCHTU, KIIMCHTU OT €IMH U ChIl UKOHOMUYCCKH OTPACHII, reorpa(bcxa 00J1aCT WM BB3HUKHAI OT €IHa U
ChlIa ,HeﬁHOCT, KOC€TO MOXKC Ja MpUYUHU 3HAYUTCIIHU 3ary61/1, KaKTO U PUCKBT, CBbP3aH C I'OJICMU HCHPCKU KPECAUTHHU
CKCIIO3HMIHH.
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3aeMu u B3eMaHus

3aeMuTe ¥ B3EMaHHATA Ca HEJCPUBATHBHHU (DMHAHCOBU aKTHBH C (DMKCHPAHH WM OMpPEACISCMH IUIAIAHUS, KOUTO HE Ce
KOTHpaT Ha akTuBeH maszap. ClieJl MbPBOHAYAIHOTO MM IPH3HABAHE, JIPYKECTBOTO OICHSIBA 3aCMUTE M B3CMaHUATA,
JUbPKAHU JI0 MAJEK 10 aMOPTH3MpaHa CTOWHOCT, C U3IOJI3BAHETO HA METO/Ia HA C(hCKTHBHHUS JTMXBEH MPOIICHT, HAMAJICHA C
MIPOBU3MATA 32 00€3IeHKa. AMOPTU3UpaHATa CTOWHOCT CE M3YHUCIIABA KATO CE B3€MAT Mpe BH] BCHUKU PEMUH H OTCTHIIKH
pu NpUIOOUBAHETO, KAKTO M TAKCHTE, KOMTO ca Hepas3leiHa 4acT OT ¢(EeKTHBHHUS JHMXBEH MPOICHT M Pa3XOIHTEe IO
caenkata. [leqanOute u 3aryouTe OT 3a€MH U B3EMaHUs CE IPU3HABAT B OTYETA 32 JOXOIWTE, KOTAaTO 3aCMHUTE M B3CMaHUATA
OBJaT OTITUCAHU WK 00C3IICHEHH, KAaKTO U Ype3 IpoIieca Ha aMOPTHU3AIHSL.

Ol1eHKA HA KPaTKOCPOUHHTE 3abJKEHUS
KparkocpouHuTe 3aIbJKEHHS CE OLEHSBAT [0 CTOMHOCTTA HA TIXHOTO Bh3HMKBAHE, [0 KOSTO CE€ 0YaKBa J1a Obaar
[I0raceHu B ObJIelIE.

I[apuyHu cpeacTBa U MAPUYHHA €KBHBAJIEHTH

[TapuuHuTe CpencTBa U KPaTKOCPOUHHUTE JCTIO3UTH B OaiaHca BKIIIOUBAT MAapUYHU CPENICTBA 110 OAHKOBH CMETKH, B OpO 1
KpPaTKOCPOYHU AEMO3UTHU C IbPBOHAYAJIEH Majie’k OT TPH J0 AEBET Mecela.

Otuera 3a MapUYHUS IOTOK € ChbCTaBEH IO MPEKUS METOA.

Jdanbuu

TexymuTe naHbPYHM aKTHBU M MACHUBH 3a TEKYIIWS M MPEAXOIHU IEPUOIM Ce NPHU3HABAT MO CyMmara, KOsTO ce O4akBa Jia
Ob/ie BH3CTAHOBEHA OT WJIM IUIAT€HA HAa JTaHBYHUTE BIACTH. [Ipy n3unciieHne Ha TEKyIIUTE AaHbBLH Cce IpIaraT JaHbYHNUTE
CTaBKH M JAHBYHHUTE 3aKOHM, KOUTO Ca B CHJIa WJIM A B 3HAUYMTEIHA CTETIEH NPUETH KbM JaTaTa Ha OayiaHca.

Cerimacao pasmopendure Ha 3KIIO mnumeH3npaHnTe WHBECTHIIMOHHH IPY>KECTBa OT 3aTBOPEH THII HE ce objarar c
KOpPIOPaTHBEH JaHbK.

4. OUHAHCOBU MPUXOIH

31.03.2014 31.03.2013
[Tpuxonu ot onepauny ¢ PUHAHCOBU aKTUBU 51 56
[Ipuxomau oT mpeorieHKa Ha PUHAHCOBU aKTHBH 835 421
[Ipuxonu OT TMXBH AETO3UTH 7 9
IIpuxoau OT MTMXBU IO GHMHAHCOBH HHCTPYMEHTH 15 12
[Ipuxonu oT AMBUAEHTH - 4
[Ipuxoau OT MpoMsSHa BBB BATyTHUTE KypCOBE 13 31
Oo0wo 921 533
5. ®unaHcoBM pa3xoaun
31.03.2014 31.03.2013
Pasxomu ot onepanny ¢ pUHAHCOBU aKTHBH 42 B
Pa3xonu oT npeorieHka Ha (PMHAHCOBH aKTHBU 220 272
Pa3xomu oT mpomsiHa BBB BATyTHUTE KYypPCOBE 13 16
Hpyru puHAHCOBH pa3xoau B B
O0mo 275 288

10



HNuBectuumnonno apyxkecrso HAJAEX/IA A/l

6. Pa3zxonu 3a MmaTepuaJiM ¥ BbHIIHM YCJIYTH

31.03.2014 31.03.2013
Pasxomu Ha BRHITHH yCIYTH 33 29
Pazxonu 3a maTepuanu - _
060 33 29

Pa3xonuTe 3a BRHILIHM YCITyTH MIPEACTABISBAT OCHOBHO Pa3Xo/Iy 3a TOJUIIHM TakcH Ha Komucust 3a ¢puHancoB Hanzop, bBOb
Codus A/l u Be3uarpaxaenue va Y/, I[IOBK Acer MenumxkmbaT” AJ] 1 Opokepcku komucuoHHu KbM ,,[IOBK” OO/,

7. Pazxoau 3a nepcoHajia

31.03.2014 31.03.2013
Pasxonu 3a 3aruiatu 19 19
Pa3xonu 3a ocurypoBku 3 3
O6mo 2 2
CTpyKTypa Ha nepcoHaa:
- Ilpencenaren na CJ/I n u3mrbJIHUTENICH IUPEKTOP (TOTOBOP 32 yIpaBJIeHUE)
- 3am.nmpeacenaten Ha CJI (moroBop 3a ympasieHue)
- Unen Ha CJI (toroBop 3a ympajiBeHHe)
JlupexTop 3a Bpb3Ka C UHBECTUTOPHTE (TPYAOB AOTOBOP)
Brrpenien koHTpoJ1 (TPyaA0B JOTOBOD)
XurueHuct (TpyAoB JOTOBOP)
8. [lapuyHu cpeacTBa
31.03.2014 31.12.2013
[Tapuunu cpencTBa B 0AHKOBU CMETKH 601 346
Kparkocpounu neno3utu 366 557
O61mo 967 903
9. ®MHAHCOBYU AKTUBHU AbPKAHM 32 ThPryBaHe
CroiiHocT % ot CroitHocT % or
HA aKTHBA HA aKTHBA
AxTus/ Unnycrpus XHJL. JIeBa axruea XHJL. JIeBa axrnea
31.03.2014 31.12.2013
KopnopaTtusuu o6smranmnn 659 12.04% 598 12.26%
AKnuu, B T.4.: 3822 69.85% 3322 68.07%
JuBepcuduumpann GUHAHCOBU MPOIYKTH - - 121 2.48%
JuBepcuduurpanu XOIAUHTH 429 7.84% 296 6.07%

Enepreruka 161 2.94% 179 3.67%
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3apaBeona3BaHe 627 11.46% 434 8.89%
3emenenue 75 1.37% 97 1.99%
WUunycrpus 1067 19.50% 985 20.18%
HNHpopManmoHHN TEXHOJIOTHH 72 1.32% 34 0.70%
OOl11ecTBEeHH yCITyTH 185 3.38% 210 4.30%
[ToTpeOuTeNCKH CTOKU 35 0.64% 59 1.21%
[ToTpeOuTENCKH CTOKH OT ITbpBa HEOOXOIUMOCT 27 0.49% 38 0.78%
CypOoBHHHU U MaTepUaH 27 0.49% 130 2.66%
duHaHcH 1117 20.41% 739 15.14%
Oo0wo 4 481 81.89% 3920 80.33%
10. Bzemanust
31.03.2014 31.12.2013
Bsemanus oT TMXBH 1O AETIO3UTH 5 21
B3emaHus OT JIMXBH MO JBITOBH HHCTPYMEHTH 19 36
0610 24 57
11. AKnuoHepeH KanuTA
31.03.2014 31.12.2013
OOMKHOBEHHU aKIMH C HOMHHAJIHA CTOMHOCT 1 JIeB BCsIKa, 3935 3935
0 ChIeOHA PETHCTPALIUS
O0mo 3935 3935
12. Pe3epBu
31.03.2014 31.12.2013
O6wu pesepsu 389 389
PesepBu nmpu eMutupane Ha akUu 250 250
O0mo 639 639
13. 3aabikenus
31.03.2014 31.12.2013
3aapIDKeHUS KbM YIIPABISIBAIIOTO APYKECTBO 9 8
3aIbIKEHUS. KbM aKLIMOHEPU 1 1
3abIDKEHNS 33 OIUT - 3
3aabpIDKEHUS KbM OCHTYPHUTEIHU MPEATPUATHS 3 1
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3aIbIKEeHUsT KbM IIEpcoHalIa 6 6

O6mo 19 19

14. B3auMooTHOIIEHHSs ¢ YIIPaBJISIBAIOTO JPYKECTBO

Pasxomu, cBbp3anu ¢ YipapnsaBamoTo apyxkectBo ,,JIOBK Acer MeHUIKMBHT 110 cHjIaTa Ha CKIIOYEHHU JOTOBOPH:
2

31.03.2014 31.12.2013
BB3HarpaxaeHne 1o J0ToBOp 3a yrpaBieHue Ha aeiiHoctta Ha M1 “Hamexnma” AJ] 26 91
O6mo 26 91
15. Caeiku ¢bC CBbpP3aHU JHLA
Bb3HarpakaeHne Ha yNpaBJeHCKHS TEPCOHA

31.03.2014 31.12.2013
KpartkocpouHu Bb3HATPaXKICHUS
- 3aIU1aTH 13 62
- pa3xo/H 3a COIUATHI OCUTYPOBKH 2 2
Oo61o 15 64

16. CrOuTHSA cjel qaTaTa Ha 0ajTaHca

Hsma 3HaumMu chOUTHS, Clie]] AaTaTta Ha OanaHca, KOUTO Ja MPOMEHAT ¢uHaHcoBHUTE oT4eTH KbM 31.03.2014 T. mm ma
M3UCKBAT OMOBECTSIBAHMUS.
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