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Tekywn aKTMBM
Mapy 1 NapuyHK eKBMBaNEeHTH (MOSICHEHE 6) 574 1371
Tekywu GUHAHCOBM aKTVBK (MosicHeHue 5 ) 3738 17391
TeKyLlwm HeUHaHCOBM aKTUBK (NOsICHeHe 7) 131 102
0610 TeKyLN aKTUBHU 4443 18864
OBLLO0 AKTUBN 4443 18864

MpunoxeHUTe NOSICHEHWATA Ha CTPaHMUM OT 9 A0 22 NPeACTaBNfBaT HepasfenHa YacT OT HacTOAWMS
(uHaHCOB OTueT.
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XUN.NB. XUN.NB.
Tekywm nacmsmn

TekyLy 3aabMKeHNs (NosicHeHue 9) 7 56
0610 TEeKyLLM NacuBu 7 56
HeTHn akTueu, noanexawu Ha pasnpepeneHue

Ha npuTeXxaTe/lMTe Ha pASNOBEe C MNpaBoO Ha 4436 18808
06paTHO M3KynyBaHe (nosicHeHve 8)

OBLLO NMACUBH 4443 18864

TpUNOXeHUTe NOSCHEHMATa Ha CTPaHULM OT 9 A0 22 NpeACTaBNsBAT Hepas/eNnHa YacT OT HacTosLMs
UHAHCOB OTYeT.
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31.12.2008r.  31.12.2007r.

Xun.ne. Xun.ne.
Mpuxoam ot geiiHocTTa (NosicHeHue 10) 832 2854
Pa3xoawm 3a peitHocTTa (nosicHenue 11) 1763 874
DHUHAHCOB pe3ynTaT 3a TeKyLus nep1oa 931 1980

TpUNoXeHUTE NOSCHEHMATa Ha CTPaHUUM OT 9 10 22 NPeACTaBSBAT HEPa3AE/Ha YacT OT HaCTOSLMS
UHaHCOB OTHeT.
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Kbm 31.12.2008r.

Mapu4yHu noTouM OT cneynanusmpaHa
WHBECTMLIMOHHA fileiHOCT

MapuyHK NOTOLM, CBLP3aHK C TEKYLUM PUHAHCOBK
aKTuBK

- NOCTBbNNEHNS

- nnaliaxns

HETEH NOTOK

MapuyHM NOTOLM, CBbP3aHU C NIUXBU, KOMUCUOHHM W
[p.nogobHu

- NOCTBMNEHNS

- Nnawanms

HETEH NOTOK

TMap1yHu NOTOLM, CBbP3aHM C NONYYEHN AUBUAEHTH

- MOCTBNNEHNS

- nnawaxus

HETeH MoTOoK

BCUuKO NapuyHM NOTOUM OT CneuyuanmsmpaHa
WMHBECTULIMOHHA AeiHOCT

MapuyHM NOTOLM OT HeCneuuanusnpaHa
WHBECTMLIMOHHA AeiHoCT

MapuyHM NOTOLM, CBbP3aHN C SIMXBU, KOMUCUOHHU M
Ap.NnoAo6HM

- MOCTBNAEHNS!

- nnawaxms

HETEH NOTOK

[lpyrit napuyHu NoTOLM OT Hecrieumanuanpaqa
MHBECTULIMOHHA AENHOCT

- NOCTBMNEHNS

- Nnawaxus

HETEH MOTOK

BCMUYKO NapU4HK NOTOLM OT HecneuwanusmpaHa
WHBECTULIMOHHA AieliHOoCT

31.12.2008

Xun.ne.
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MapuyHM NOTOLM, CBbP3aHU C EMUTUPAHE U 06PaTHO
13KyrnyBaHe Ha Aanose

-NOCTbMNEHNS

-nnawaHus

HETEH NOTOK

[ipyr NapuyHm noToum OT (MHAHCOBa AEMHOCT

- NOCTbMIEHUS

= nnawaHus

- HETEH NOTOK

W3MeHeHne Ha NnapuyHUTE CpeacTBa npes
nepuoaa

- NOCTbMNNEHNS

- nnawanms

HETEH NOTOK

MapuyHmn cpeAcTBa B HAYaNoTo Ha nepuoaa
MapuyHM cpeAcTBa B Kpas Ha NEpUOAA B T.4.
no 6€3CPOYHM AENO3NTH

1975
(2582)
(607)

5307

(6104)
(797)
1371
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16081
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OTYeT 3a NPOMEHNUTE B HETHUTE aKTUBM, NOANeXALLM Ha pasnpefeneHne
Ha NpUTeXaTennTe Ha AsNIOBe C NPaBo Ha 06paTHO 3KynyBaHe
KbM 31.12.2008 r.

Ha AsnoBe c NnpaBo Ha o6paTHo
u3KynysaHe kbm 31.12.2008 r.

0O6uwo
Bpo¥i asnose Xun.ne.
HetHm akTnBM, nognexaiwm Ha
pasnpepeneHue Ha npuTexarenure 776490 18808
Ha AsnoBe c Npaso Ha o6paTHO
u3KynysaHe kbm 31.12.2007 r.
EMWTUpaHU AsnoBe No HOMUHanN 112294 1123
O6paTHO M3KyneHu asnose 155087 (1551)
| Peseps npu eMuTHpaHe 1 06paTHO
W3KynyBaHe (179)
Pe3eps OT npeoLeHka Ha hUHaHCoBM |
MHCTPYMEHTH (12834)
VYBeNIMYeHUe Ha HETHUTE aKTUBH, |
| nopnexalu Ha pasnpeaeneHue Ha (931)
npuTeXxaTenuTe Ha AS/I0BE C NPaBo
Ha 06paTHO n3KynyBsaHe
0610 HETHM aKTUBM, NOANEXKALLM HA
pasnpepeneHue Ha nNpuTexxarenure 4436

MpUNIOXKEHUTE MOSICHEHMATA Ha CTPaHMUM OT 9 [0 22 MpeAcTaBisBaT HepasfenHa 4acT oT

HacToALWMs DUHAHCOB OTHET.
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CbAbPXAHUE

14 OB MHPOPMAHMA ittt i nr vt a s i
CeeaeHue 3a APYXXeCcTBOTO

2. WHBecTuUMOHHa AeltHocT npes 2008roanHa .10
3. CYETOBOAHA MOMUTUKA...veeveerrrreasnes .10

4. OTuuTaHE Ha CAENKM C LEHHMN KHUXA.. a1l

5.  OWHAHCOBU AKTUBM....ervesrersirnes 16

6. [apv 1 NapuyHN eKB1BaNEHTH.. 17

7. Tekylin HEPUHAHCOBM aKTUBU — B3EMAHMS... 18
8.

HeTHYM aKTVBM, MOANEXALUM Ha pasnpeAeneHre Ha NPUTEXaTeNUTe Ha AsNOBe C
MpaBo Ha 06PaTHO U3KyMyBaHe..

9. TekyluM 3aabDKEHNs

10. Mpuxoau OT AeitHocTTa
11, Pasxoau 3a AeiHoCTTa..
12. Cenku cbC CBbp3aHu inua.
13. CbbuTus, HacTLNUNKW Cnep AaTaTa Ha (DUHAHCOBUSI OTYET..
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1.1. CBefeHMe 3a fpY)KeCTBOTO

C PeweHne No.15-49/22.12.2005 r. KOH paspewu Ha Ynpaenssallo
npyxectBo ,CraHaapT AceT MeHUmMKMbHT'ALL Aa opraHusupa W ynpaensiea
[®"CraHpapT MHBECTMBHT BucokopoxoaeH (oHa”. OCHOBHUTE XapakTEPUCTUKU Ha
(hoHAa, OMMCaHM B MOCNEAHMUS aKTyanuavpaH NpoCreKT ca:

CraHaapT WHBECTMBHT
BucokoaoxozeH doHa
Bua Ha A0roBopHMS OHA ArpecuseH
[lata Ha cTapTupaHe 1 mapt 2006 r.
MUHMManHa cyMa 3a UHBECTUpaHe be3 orpaHuyeHure
YecToTa Ha NoKynkuTe/npogaxeéuTe Ha Asnose ExxegHEBHO
OnpegensiHe v ny6nukysaHe Ha HCA ExxeaHeBHO
Takca Npu NoKynka Ha Asnose 0%
Takca npy 06paTHO U3KynyBaHe Ha AsnoBe 0%
Takca 3a ynpasnenue( % oT cpefHoroauwHaTa 4.5 %
HCA)

VIHBECTULIMOHHM Lienu:

OcHoBHa Len Ha [1oroBopHusi ®OHA € 3HauMTEeNHO HapacTBaHe Ha CTOMHOCTTa Ha
MHBECTULMWTE Ha MpUTEXaTenuTe Ha ASNI0BE Ype3 peanusupaHe Ha MakCuManHus
Bb3MOXEH AO0XOA MNP MOEMaHe Ha yMepeH [0 BUCOK PUCK W OCUrypsiBaHe Ha
NMKBUAHOCT Ha WHBECTULMWTE Ha nNpuTexaTenute Ha Asnose. QOHALT e
CTPYKTYpUpaH W ynpaBnisiBaH C Len B AbArocpoyHa MmepcrekTBa fAa ce MocTUrHe
[ZIOXOAHOCT, KOSTO HaaxBbpnsi 20% Ha roauiHa 6asa.

[Ipogmsn Ha TUINYHNS MHBECTUTOP:

OcHoBHaTa rpyna MHBECTUTOPM, KbM KOUTO € HacouyeHa AeiiHocTTa Ha doHaa ca
CpefiHN WHBECTUTOPY C Haj CpPeAHWUTe 3a CTpaHaTa AOXOAM, C A0Bpa MHBECTULIMOHHA
KyNTYpa, UMaLLy bAroCpOYEH MHBECTULIMOHEH XOPU3OHT U LIENSLLM MOCTUIAHETO Ha
[IOXOAHOCT 61M3Ka M HaA CpeAHaTa nasapHa AOXOAHOCT. MHBECTULIMOHHUST MPOAYKT
€ noaxoAsl M 33 MHCTUTYLMOHANHW WHBECTUTOPM, KOWTO He pasmonarat C
Bb3MOXKHOCTM 33 aKTUBHO YMNpaBfieHWe Ha WHBECTULIMUTE CU B aKLMM U Ce CTPeMAT
KbM AOMbHUTENHA AvBEpcUdUKaLMs Ha nopTdeiina cu.

XapaKkTepucTikv Ha noproeina:

MopTcheinsbT Ha GoHAA e U3rpafeH NPearMHO OT akuuu. MoaGopsbT Ha akuuuTe ce
M3BbPLWBA 4pe3 (yHAaMeHTaneH aHanu3. fMpunara ce MpuWHUMNA Ha aKTMBHOTO
ynpaBneHue Ha nopTdeiina. B nopTdeiina ce BKIOYBAT KakTo CTabunHM akumm blue
chips, Taka 1 akumn ¢ NOTEHUMan 3a YCKOpeH pbCT. MopThelnsbT ce usrpaxaa ypes
MeToAuTe Ha nopTdeinHaTta cenekums.
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Mpe3 2008 roauHa ce perucTpupa A0 CEPUO3EH CMaj B LEHWTE HA akuuuTe.
He TonkoBa pApaMaTUYHO 6Gelwe OTPaXEeHUETO Ha (UHAHCOBaTa KpWU3a BbPXY
(PyHAAMEHTaNHUTE CTOMHOCTW Ha aKUMWUTE, B KOMTO Ca PasnonOXKEHU MHBECTULMMTE
Ha oHAa noHacToswweM. MOCTOAHHUAT NPOLEC Ha MOHUTOPUHI BbPXY KOMMaHUUTE,
OCbLUECTBABAH OT MEHWIKMbHTA, € BaXKeH (PakTop 3a HaBPEMEHHUTE W afeKBaTHU
[eliCTBNA NO OTHOLIEHME Ha akuuWTe npuTexasaHn B noptdeina Ha ¢oHga. C
orfez, Ha NePCNeKTUBUTE Npes NPEAnpPUSTUATa, TEXHUTE OYaKBaHW GbAELM NapuyHi
noTouM W MOTeHUMana 3a PpbCT B LEHWTE WM, Ce OCHLIECTBSIBA MOCTOSIHHO
NpecTpyKTypupaHe Ha noptdeina oT akuuu. MOoHacTosIeM, KaKTo U Npes ussioTo
BPEMe Ha CbluecTByBaHe Ha (OHAa, OCHOBHATa YacT OT akTUBMTE 6e anokupaHa B
aKuMM Mopaav CWIHO HapacHanus MoTeHUMan 3a pacTex B LEeHUTe UM W gobpure
NepcneKTUBK Npea KOMNaHUMTE B CPEAHOCPOYEH U AbArOCPOYEH MnaH. BHUMaTenHo
noABpaHUTe W aHanusupaHu MpeanpuaTMs B CTPyKTypata Ha noptdeina, ce
XapakTepusupaT C BWCOK MOTEHUMan 3a pbCT, KOWTO He OnpaBAaBa TsxHaTa
npogax6a B nepuoay Ha cnag. To4Ho 06paTHOTO: B NPEANPUSTUATA C NONOXUTENHN
0YaKBaHWS 3@ WKOHOMMYECKO Pas3BUTWE, MPU KOWUTO CMaAbT B LEHATE UM €
HeonpaBaaH Mo OTHOWEHWe Ha GyHAAMEHTanHWTe MM CTOWHOCTM mpeanonara
€AVHCTBEHO W CaMO MO-CUMEH MOTUB 33 MHBECTUpaHe B TsX. TOBa € W MpuuMHaTa
MEHWIDKMBHTLT Aa MOAAbPXa MOCTOSHHO BUCOKO HUBO Ha MHBECTUUMWTE TOYHO B
akumuu,

MonuTtnka Ha oHAa e Aa Ce UHBECTVPA U3KIIOYUTENHO B KOMMAaHWUM C BUCOKa
(yHAaMeHTanHa CTOWHOCT. TakMBa Ca aKuMUTE Ha KOMMaHWW NPEAMMHO OT
MHAYCTPUANHOTO NPOM3BOACTBO. [pe3 OTYeTHMS| nepuos He 6e WMHBECTUpaHO B
aKuwM, CBbp3aHM C HeaBuwxumo wumyuwlectso (AACWUL), a wHBecTUuMuTE B
KOMNaHuuTe OT ycnyrte U (UHAHCOBWS CEKTOp Ce BK/OYBaxa CNeA MHOro
BHMMaTENEH aHanM3 1 TO CaMo C Lien AnBepcutmKaLms.

. CueToBOAHA NONUTUKA

CueTtoBoaHaTa nonutuka Ha [® “CraHaapT MHBECTMBHT BUCOKOAOXOAEH oHA” e

pa3paboTeHa CbrnacHo M3WUCKBaHWATA Ha TEKYLIOTO CYETOBOAHO 3aKOHOAATENCTBO,

MexayHapoaHuTe CTaHAaapTv 3a duHaHcoBn otyeTn (,MCPO”) n MexayHapoaHuTe

cyeToBoAHU CTaHaapTn (,MCC"). Llenta Ha cyeToBOAHaTa MOSUTUKA € Aa Cb3aaje

CUrypHOCT OTHOCHO (DWMHAHCOBUTE OTYETW, KOUTO Aa MPeAcTaBaT BAPHO U

[0CTOBEPHO (PUHAHCOBOTO CbCTOSHWE Ha [IpyXKEeCTBOTO.

®uHaHcoBuTe OTYeTM Ha [A® “CraHaapT WHBECTMBHT BUCOKOAOXOAEH (oHA” ca

M3roTBEHM Bb3 OCHOBA Ha M3MCKBAHWSITAa Ha MexayHapoaHuTe CTaHaapTv 3a

(MHAHCOBM OTHETU U MeXAYHAPOAHWUTE CHETOBOAHM CTAHAAPTU.

C4YeToBOACTBOTO Ha [JOroBOPHMUS (POHA Ce OCBLUECTBSBA NPU CrNasBaHe Ha CleaHUTe

OCHOBHM MPUHLMMK:

> TeKyllO Ha4yMCnsiBaHe — MpUXOAUTE W PasxoauTe Ce HauMCnsiBaT B MOMEHTa Ha
TAXHOTO BBb3HWKBAHE, @ He KoraTo Ce nony4yaBaT napu WAW  MapuyHu
€KBWBANIEHTY, CBbP3aHM C TAX, KaTo MO TO3M Ha4uMH OmepauuuTe ce OTpasssaTt
BbB (PMHAHCOBUTE OTYETY 33 MEPUOAA, 3@ KOWTO Ce OTHACAT;
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[image: image11.jpg]» [eiCTBALLO MpeanpusTME — MpeLeHsiBa ce CnocobHOCTTa Ha [loroBopHUs hoHA
[1a NPOAb/KM HOPMAsHO CBOSITa IGMHOCT B MPeABMAMMOTO GbAelle; doHaa HaMa
HaMepeHve Aa NWUKBMAMPA UNM HaManu 3HAYMTENHO CBOSTAa AEWHOCT; He ca
Hanuue CbbUTUS 1 yCroBms, KOUTO B1xa MOr/IM Aa Ce OTPassT CbLUECTBEHO BbPXY
nelHocTTa My;

» NpEeAnasMBOCT — OTYMTAHE Ha BCUYKM MPEAronaraeMu PUCKOBE M Bb3MOXHM
3arybu, C ornes oTpassiBaHe Ha Mo-ToueH (PUHAHCOB pe3ynTarT;

» CbMOCTaBAMOCT MeXAy NpUXOAW W Pasxoau — PasxoauTe, M3BbPLIEHU MO
onpeaeneHa caenka WM onepauusi, ce OTpassBaT B Mepuoaa, B KOMTO ce
nony4asat U3roauTe OT CAenkaTa; NMPUXOAWTE Ce MpU3HaBaT B Mepuoaa, B KOMTO
Ca OTYETEHW Pa3xoAuTe 3a TAXHOTO NoNyyaBaHe;

» NPeAMMCTBO Ha CbAbPXAHMETO Mpea dopMaTta — oTYeTUTe TpsibBa 4a OTpasssaT
MKOHOMMYECKaTa CbLUHOCT Ha CbOUTUSITa M OmepauuuTe, @ He TsixHaTa mpaBHa
hopma;

) 3anasBaHe Ha CYETOBOAHATa MONMWTWKA OT MPEAXOAHM Nepuoan — C uen
NOCTUraHe Ha CbMOCTAaBUMOCT Ha (WHAHCOBUTE OTYETU Npe3 OTAENHUTE
nepvoau;

» MOCNEAOBATENHOCT — MPEACTABSHETO M Knacudbukauusta Ha CTaTuuTe BbB
(buHaHcoBMTE OTYeTW TpsbBa Aa Ce 3anassa Mpe3 OTAENHUTE MEepuoaM, OCBEH
aKo He e HaCTbMWNa 3Ha4yuTenHa NpoMsiHa B XapakTepa Ha AeiHoCTTa Ha doHAa
1 npomsiHaTa 61 foBena A0 MO-AOCTOBEPHO MPEeACTaBsiHe Ha (DMHAHCOBOTO My
CbCTOSHWE WNK B CyYail Ye MpoMsiHaTa BbB (PMHAHCOBUTE OTYETU € HasNoXKeHa
OT HOpPMAaTMBEH aKT;

»  CbLIECTBEHOCT — BCUYKM CbLUECTBEHM CTaTUM U CyMU Ce MPEeACTaBAT OTAENHO BbB
(PMHAHCOBUTE OTYETM; HECBLLECTBEHUTE CyMM C NOJoBeH xapakTep ce
06eAnHsBaT U He Ce MOCOYBAT KaTo OTAENHa CTaTus B OTYET];

»  KOMMEHCHpaHe — KOMMEHCUpaHe MeXay akTUBW W MacuBu, U NMPUXOAW W pas3xoan
HEe Ce W3BbpLIBA, OCBEH KOraTo TOBa Ce WM3WUCKBA WM € paspelleHo OT Apyr
MexayHapoaeH CYeTOBOAEH CTaHAapT. KoMrneHcupaHe Mexay npuxoan W
pasxoau ce fonycka M B Cryyaute, Korato ToBa 6M OTPasufio MO-TOYHO
CBLUHOCTTa Ha onepauusiTa unu CebuTHeTo.

[® “CraHaapT WHBECTMBHT BMCOKOZAOXOAEH (POHA” OCBLUECTBSIBA CYETOBOAHATA CU

OTYETHOCT Bb3 OCHOBa Ha MPUHLMNA 338 AOKYMEHTanHa 060CHOBAHOCT, KaTo Crassa

M3UCKBAHMATA 33 CbCTAaBAHETO HA [JOKYMEHTUTE CbINacHO  AeMCTBaLOTO
3aKOHOAATENCTBO.

4. OTyMTaHe Ha cAeNKU C LUeHHWU KHWXKa

4.1 OMEPALIUM NO NMOKYNKO-NPOAAXKEA HA LIEHHW KHWXA

OTYMTAHETO Ha CAENKUTE C LIEHHM KHWX@ Ce M3BbPLIBA CbrACHO M3UCKBAHUSTa
MexayHapoaeH CHeToBOAEH CTaHaapT 39.

MMbpBOHAYaNHOTO 3anmpuUXoAsiBaHe Ha LEHHUTE KHWxa B 6GanaHca Ha ®oHpa ce

M3BbPLUBA MO TSIXHATa LieHa Ha NMpuAo6MBaHe, KOSTO BK/IIOYBA MOKYMHaTa CTOMHOCT U
BCWYKM MPSIKO CBbP3aHW Pasxoau.

LleHHUTe KHMUXA Ce pasnpefenaT B HAKONKO rpymu, B 3aBUCUMOCT OT
VHBECTULIMOHHUTE Lienn Ha PoHAaa:
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[image: image12.jpg]> [bpPXaHW 33 TbpryBaHe — LEHHU KHWXa, KOWUTO Ca NpUAOBUTM rNaBHO C Uen
nonyyasaHe Ha nedvan6a, BCNeACTBME HA KPAaTKOCPOYHM KONe6aHWs B LeHaTa UM
WK B AWTbPCKUS MapX. [lepusatuBHUTE (PUHAHCOBU MHCTPYMEHTU BUHAru ce
KnacuduumpaT Kato AbpXaHW 3a TbpryBaHe, OCBEH B C/lyyauTe, KoraTo ca
OnpeAeneHn kaTo edeKTUBHN XeMKUPaLLN UHCTPYMEHTH;
>  AbPXaHW A0 Najex - LEHHW KHWKa C PUKCUPaHO MW OMPEAEenUMO nnallaHe u
uKcvpaH naaex, kouto GoHAa UMa MONOXKUTENHOTO HAMEPEHUE U Bb3MOXHOCT
[1a 3anasv [0 naaexa uM;
> ObpXaHu 33 NpoAax6a — UEHHN KHUXa, KOUTO He MonaAaT B rOpHUTE fBe rpynu.
BCWYKM LEHHW KHKA, cOBCTBEHOCT Ha A® “CTaHAapT UHBECTMBHT BMCOKOAOXOAEH
(OHA" Npe3 OTUETHMA MEpUOf, Ca OTHECEHM KbM rpyrata Ha LEHHUTE KHWXa,
[AbpXaHu 3a npoaaxba.
[10roBOpHUAT (DOHA € Bb3NpUeno MeToAa Ha OTUYMTAHE Ha CAENKW C LEHHU KHWXa
Ha fatata Ha TbpryBaHe (AaTa Ha caenkarta). Mpu TO3M METOA LEHHWTE KHWXKa ce
3anuceat (otnuceaT) B 6anaHca Ha GoHAA Ha AaTaTa Ha CKIIOYBAHETO Ha CAenKaTa,
a He Ha fatata Ha MpexsBbprisiHe Ha COBCTBEHOCTTa BbpXy TsX. [peoueHka Ha
LIEHHUTE KHIDKA 3anoysa fa Ce M3BbplUBA OT MOMEHTa Ha TAXHOTO 3aBeXAaHe B
6anaHca Ha @OHAA CbrNAcHO M3MCKBaHWSITAa Ha MexayHapoaeH CUYETOBOAEH
cTanpapt 39.
OTnNMCBaHETO Ha LEHHUTE KHka OT banaHca Ha [A® “CTaHgapT MHBECTMBHT
BUCOKOAOXOAEH (POHA” CTaBa Mo TaAxHaTa 6anaHcoBa CTOMHOCT KbM AaTaTa Ha
CKNlOYBaHe Ha caenkata 3a npopaxba. Pasnukata mexay 6anaHcoBata CTOMHOCT U
npofaxHaTta UM LieHa ce 0TpassiBa kaTo (PUHAHCOB NMPUXOA UMK Pasxod OT orepaLmm
C UEHHW KHWXa. HaTpynaHusT npeoUeHbYeH pe3epB Ha KHWXaTa, OB6eKT Ha
npoaax6ata, ce BNUCBa/ OTNMCBa OT OTYeTa 3a AOXOANTE Ha DOHAA KaTo (UHAHCOB
MpUX0A UK Pasxoz OT OMEePaLIMM C LIEHHU KHUXa.

4.2 MocnEABALIO OLEHABAHE HA LIEHHA KHVKA

A® “CraHaapT WHBECTMBHT BUCOKOAOXOAEH oHA” M3BbPLUBA E€XeAHEBHa
npeoLeHKa Ha LieHHUTe KHWXa B NOPTdeiina cu, BKIIOYMTENHO KHUXKATA, KOUTO Ca B
NPOLIEC Ha CETB/IMEHT.

MpeoueHKaTa Ha LUEHHUTE KHUXa Ce M3BbpLUBA BMHArM Mo TsxHaTa nasapHa LeHa,
KOraTo MMaT TakaBa, OMpe/esneHa CbrnacHo MpaBuiata U npocnekTa Ha doHaa. B
CnyyanTe, KOraTo nasapHa LeHa He Moxe fa 6bae onpeAeneHa, MpeoueHKata Ha
LIEHHMTE KHWXa Ce 3BbpLUBA MO eKCNEPTHO OMpeseneHa CnpaBeanmBa CTOMHOCT.
[loroBOPHUST (OHA € Bb3NpUen MOAUTUKA MNPEOLIEHKUTE Ha LEHHUTE KHUXKA OT
noptdeiina My, AbpxaHu 3a Npoaax6a, Aa ce OTpassBaT B COBCTBEHUS My KanuTan
KaTo MpeoLieHbYeH pe3epB CbrNacHo M3ncKBaHusTa Ha nap. 103 ot MexayHapoaeH
CYEeTOoBOAEH CTaHAapT 39.

[loroBOpHUST (hOHA € Bb3Npuen MeToAVKa 3a onpeaensiHe CrpaBeAnvBa CTOMHOCT Ha
(PUHAHCOBUTE  MHCTPYMEHTU,TS OMUCBA MPUHUMNUTE Ha  OMNpeaensHeTo Ha
CrpaBeaMBa CTOMHOCT Ha (DMHAHCOBM WHCTPYMEHTM, 3anerHanu B 0aoBpeHuTe oT
K®H Mpasuna 3a oueHka Ha nopTdeiina 1 3a onpesensiHe Ha HETHaTa CTOMHOCT Ha
aKTMBUTE Ha yNpaB/isiBAHUTE [OrOBOPHU (OHAOBE.
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[image: image13.jpg]O6nurauymu:

OnpesiensiHETO Ha CnpaBeannBa CTOMHOCT Ha LIEHHWU KHIDKA 1 MHCTPYMEHTU Ha
napuyHua nasap, eMUTUpaHn OT Penybnuka Bbnrapus cTaBa upes mpunaraHeTo Ha
METOAa Ha AWCKOHTMPAHWTE NapuyHW NoTouu. Kato OCHOBa 3a M3UYUCIEHUsTa ce
M3MON3BaT LEHWUTE HA MOCNEAHUTE W3AAAEHN €MUCMM CbC CbOTBETEH MaTypWTET,
KOMTO MbPBUYHWTE ANMBPU Ca 33AB/DKEHW Aa KOTUPaT. Tesn Hail-HOBM EMUCUN CbC
CbOTBETEH MAaTYpUTET MO-HAaTaTbK CE HapuyaT 3a KPaTKOCT “OCHOBHM emucun”.
EmucusaTa, umaTo ueHa Tpsa6ea Aa GbAe ompeseneHa ce HapuuaHa ‘‘TbpceHa
emncnsa”. MI3UNCNeHNeTO Ha LieHWTe Ha CbOTBETHUTE EeMUCMW Ype3 MeToaa Ha
NMHENHa UHTEepnonauus.

DOpPMUPAHETO Ha CnpaBeA/IMBa CTOMHOCT Ha OBnurauuu, AOMyCHaTW 40 MAu
TbPryBaHW Ha perysupaH nasap, KakTo 1 npu nocneasallara oueHKa Ha obauraumm,
KOUTO He Ce TbpryBaT Ha perynMpaHu nasapu Cce mnpunara MeToda Ha
[LVCKOHTUPaHUTE NapuyHX NOTOLIM C HOPMA Ha AUCKOHTUPaHe:

a) HacToslaTta [OXOAHOCT A0 MaAeXa Ha LEHHW KHWKA CbC CXOAHM
XapaKTepuCTUKM (BWA, YCNOBMS Ha nnaljaHe W nagex), AOnycHaT A0 Wau
TbPryBaH Ha PerynupaHv nasapy, KopurupaHa C puckOBa Mpemusi, OTpassiBalia
pycka Ha emuTeHTa. N360pbT Ha LieHHaTa KHUra, YASTO AOXOAHOCT 40 Majexa Lue ce
13ron3sa Kato HOpMa Ha AWCKOHTMPAHE, KaKTO M pUCKOBaTa NpeMusi OTpassealia
puUCKa Ha eMUTEHTa, C KOSITO Lle Ce KOpUrvpa usbpaHata HopMa Ha AMCKOHTUPAHE,
ce 060CHOBaBaT 4pe3 CpaBHWTENEH aHanu3. W3TOYHMKLT Ha wWHdopMauus 3a
CPaBHUTENHUTE XapaKTEPUCTUKN € eXEAHEBHUAT 6loneTuH Ha BOB, oduumanHute
GIONETVHM Ha YYX/AECTPaHHUTE perynupaHu nasapu, Ha KOWTO ca AOMyCHaTh Unn ce
TbPryBaT KHWXaTta, Unu Apyra enekTpoHHa CUCTeMa 3a LieHOBa MHAOpMaLIMs;

6) HacTosLaTa AOXOAHOCT 0 NaAeXa Ha AbPXKaBHM LIEHHW KHDKA CbC CXOAHM
YCNoBMS Ha MNaljaHe M najex, KopurMpaHa C pUCKoBa MpeMMsi, OTpassBalla pucka
Ha eMUTEHTa W AajeHaTa LieHHa KHura.

Axkuunm:

Mpu HEBBL3MOXHOCT aKuWWTe Aa Ce OLUEHST MO MasapHu LEHW, nocneagaliata

OueHKa no cnpaeeanuea CTOMHOCT ce V3BbpLUBA Ype3 NOC/IEA0BATENHOTO NpusiaraHe
Ha cnegHuTe MeToaun:

- METOA Ha CbOTHOLLIEHMETO LieHa - nevanba Ha ApY>XecTBa aHanosu,
- METOA Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTuBUTE U
- METOA Ha AUCKOHTUPAHUTE HETHWU Napu4Hy NOTOLM.

MeToauTe Ce npunaraT B MOCNEAOBATENHOCTTa, B KOSTO Ca OMMCaHW, npu
YCoBMe, Y€ MOCOYEHUSIT Ha MbPBO MACTO METOA He MOoXe Aa 6bae U3non3BaH.
Mpasa:
B cnyyanTe Ha npuaobusaHe Ha (HOBW) akuMm OT AAAEHO APYXKECTBO BCNEACTBUE
Ha YBE/MYEHME Ha KanWuTana CbC CPEACTBA Ha APYXXECTBOTO, C& MNpuU3HaBa B3eMaHe

OT AdaTara, OT KOATO MpUTEXaTenuTe Ha akuuv Ha APY>XXEeCTBOTO HAMat npaso Ha
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[image: image14.jpg]aKUMM OT YBENMYEHWETO Ha KanuTtana — fAatarta Cried KOSTO CK/IOYEHU CAENKU C
aKuu1Te He Bb3AEICTBaT BbpXy NPaBoOTO 3a NpuAo6MBaHe Ha HOBM akuuu Ao Aatata
Ha perncTpupaHe Ha yBenn4eHUeTo Ha KanuTana 1 BNUCBaHETO My B Aeno3uTapHata
MHCTUTYUMS.CTOMHOCTTA Ha B3EMaHETO e paBHa Ha MPOM3BEAEHUETO OT 6posi HOBU
aKuMM W LeHaTa Ha eaHa Hosa akuus. OT Aatata Ha BMWUCBaHE Ha HOBUTE aKuwu B
[erno3utapHaTa WHCTUTYUMS 0 AaTaTa Ha BbBEXKAAHE 3a TbProBUs Ha perynupaH
nasap, Ce Mpu3HaBaT HOBWTE akuuWW MO ChpaBeAnvBa LEHa, onpeaeneHa no
¢opmyna, onucaHa B lMpasBunata 3a oueHka. Crnes BbBEXAaHe 3a TbProBUs Ha
perynupaH nasap Ha HOBUTE aKuWW, Nocnejgalliata WM OLEHKa Ce M3BbpLUBA
CbrNacHO METOAUTE 3a OLEHKa Ha LiEHHM KHXXa, AOMYCHATW A0 UM TbpPryBaHu Ha
perynupaH nasap.

Mpu npupobusaHe Ha (HOBM) akuuu OT AAAEHO APYXKECTBO B pe3yntar oT
pasgensiHeTo Ha Beye CblUecTByBaluTe akuuu (CMNMT) ce npusHaBa B3emaHe OT
[aTtaTta, OT KOSTO HOBWTE aKLMM Ca BEYe OTAENEHW OT CblUeCTByBalMTe aKLuM —
[arTara, Cnef KOSITO CKIIIOYEHW CAENMKM C akLuUTe He Bb3ieiCTBaT BbpXy MPpaBoTo 3a
npuaobuBaHe Ha HOBUTE akuMM 40 AaTata Ha perucTpupaHe Ha Hosust 6poit akummn B
ZenosuTapHata MHCTUTYUMs. CTOWHOCTTa Ha B3€MaHETO € PaBHO Ha NPOU3BEAEHNETO
Ha 6posi HOBM aKLuM W LieHaTa Ha eAHa HoBa akuus. LleHaTa Ha eiHa HoBa akuus ce
rnony4YaBa KaTo nocnegHaTa LeHa Ha OueHka Ha eaHa ,Crapa” akuus 6vae
paspeneHa Ha 6posi HOBM akuwW, NpuaobuTK cpelly eaHa ,Ctapa” akuus. Cnep
BbBEX/AaHE 32 TbProBWS HAa PErynMpaH nasap Ha HOBUTE akLuw, nocneasaluata um
OLieHKa Ce U3BbPLUBA CbITIACHO METOANUTE 33 OLIEHKA Ha LIEHHM KHWXa, AOMYCHaTH A0
WU TbPryBaHW Ha perynupax nasap.

B cnyyaute Ha npuaobusaHe Ha mpasa OT AAAEHO APYXXECTBO MPW yBenuueHue
Ha KanuTana 4pes eMUCUs Ha aKuWW Ce NpusHaBa B3eMaHe (Ha npaea) oT AaTtata, oT
KOSITO MpUTEXaTenuTe Ha akuuu B APYXXeCTBOTO HSMaT Npaso Aa nony4aT npasa 3a
3anuUCBaHe Ha aKuWW OT YBENMYEHMETO Ha KanuTana (AataTa, Cnej KOSTO CKIIoUEHM
COENKM C aKuMUTe He Bb3AeiCTBaT BbpXy MpaBOTO 3a NpuaobueaHe Ha mpasa), A0
[aTtaTta Ha perucTpupaHe Ha npasaTa B Aeno3uTapHata uHcTUTyuus. OT aaTata Ha
perucTpaums Ha npaeaTa B Aeno3uTapHaTa MHCTUTYLMS, CblUMTE Ce NpU3HaBaT kato

akTMB B nopTdelina no LeHa onpeaeneHa no ¢opmyna, onucaHa B Mpaeunara 3a
OLeHKa.

MeToaMKa 3a OLEHSIBAHE Ha AB/IFOBM KHWKA M B3€MaHMsi MO TSX Npu
npocpouue

Mpu npocpouue (default) Ha eMUTEHT MO OBNMrauUMOHEH 3aeM ce MpeAnpueMat
CNeAHuTe fencTBus:
1. HeusnnaTeHuTe NWXBa W/WAM TNABHULA, Ab/DKAMU 33 A3AEHWS KYMOHEH
NEPVOA Ce 3aBeXAAT Ha CTOMHOCT 80% OT CymaTa, HauuCieHa Kato B3eMaHe.

2. Mocneapallarta oLeHka Ha obnuraumsTa ce u3BbplUBa CbriacHo Mpasunara 3a
OLeHKa Ha A0roBopHUst (hOHA. Mpu npunaraHe Ha METOA 3a OMpesensHe Ha
CrpaBeanvBa CTOWHOCT, PUCKOBaTa MPEMUs PECneKTUBHO MNpoLeHTa Ha
[VCKOHTUpaHe ce 3aBWlWaBa. MPOLEHTLT Ha AWCKOHTUPAHE Aa Ce MpUeMe 3a
26,80% cunTaHO OT AaTata Ha MbpBaTa OLeHKa, KoiTo ce yBenuyasa c 0.03
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[image: image15.jpg]MPOLEHTHU MyHKTA BCEKW A€H A0 MNOMy4YaBaHe Ha nnallaHe OT CTpaHa Ha
EMUTEHTa.

3. EAMH Mecel, cnef Aatata Ha /MXBEHOTO MraliaHe W/wiav NialaHeTo Ha
rNaBHALA He Ce W3nnaTM Ab/KUMaTta fMXBa W/WAM  FMaBHWAUA, TO
[VCKOHTOBMSIT MPOLIEHT ce yBenuuaBa C 20 MPOLEHTHW MyHKTa, Kato ce
Hauncnseat 0.03 NpOLEHTHU NyHKTa BCEKW AEH [0 Mony4aBaHe Ha nialaHe
OT CTpaHa Ha eMuTeHTa. CTOMHOCTTa Ha B3EMaHETO MO JIMXBU W/WAK FaBHuLa
Ce 3aBexpaa Ha CTOMHOCT 59.57%.

4. Mpn nonyyaBaHe Ha YaCTMYHO MNallaHe Ha B3eMaHe MO fiMxBa W/wnn
rNaBHMLA, MOCNEAHOTO Ce KOpUrMpa C NocTbnunaTa cyma.

4.3 ONEPALIMY C YYHUIECTPAHHA BANTYTA

Caenknte, [EHOMMHMPaHM B  UYyXAECTpaHHa BanyTa, Ce 3anuceat npu
MbPBOHAYNHOTO MM MPU3HABaHEe B CbOTBETHATA Ba/yTa Ha CAE/KaTa Kato KbM Hes
ce npunara 0OBMEHHUSIT KypC MeXay OTYETHaTa W Yy)XAECTpaHHaTa BanyTa, BanuaeH
3a CbOTBETHATa AaTa.

DOHALT M3BbPLIBA EXEAHEBHA MPEOLEHKA Ha BCUYKUTE CU aKTUBM U Macvew,
[EHOMUHMPaHM B YyXKAECTpaHHa BanyTa. MpeoLeHKaTa ce U3BbPLUBA MO LEHTPanHus
KypC 3a CbOTBETHaTa BanyTa Ha Bbarapcka HapoaHa 6aHka. Bb3HUKBaLLMTE KypcoBu
PasnNKK Ce OTYMTAT KaTo (HUHAHCOBM MPUXOAM W Pasxoau.

4.4 NAPY 1 NAPUYHW EKBUBATIEHTH

MapuunuTe cpeacTsa B iesose Ha [1® CTaHAapT WHBECTMBHT BUCOKOAOXOAEH hOHA
Ce oTydTaT MO TAXHATa HOMWHANHa CTOMHOCT. MOHALT M3BbLPLIBA EXEAHEBHA
NpeoLieHKa Ha NapuyHUTE CPeACTBa B YyXKAECTPaHHa BanyTa no Kypca Ha Bbarapcka
HapoaHa 6aHka 3a KOHKpeTHaTa BanyTa, Ba’AMAeH 3a CbOTBETHWS [EH.
Bb3HMKBALLMTE KypCOBM PasfiMkM OT MpeoueHKaTa Ha MNapuyHuTe CPeacTsa,
[AEHOMMHUPaHW B YyXXAECTPaHHa BanyTa, Ce OTYMTaT KaTo (PMHAHCOBM MPUXOAW U
pasxoau.

4.5 EMUTWUPAHE 1 OBPATHO U3KYMYBAHE HA AKLIMU

[® CraHpapT WHBECTMBHT BMCOKOAOXOAEH (DOHA €XEAHEBHO eMUTWpa ASNIOBE MO
€MWUCMOHHA CTOMHOCT, KOSITO ce OopMMpa OT HETHaTa CTOMHOCT Ha akTUBUTE My Ha
€AVH Asn.

EmuTupanuTte asnose [® CTaHAapT MHBECTMBHT BUCOKOAOXOAEH GOHA OTuuTa no
TAXHaTa HOMWHaNHa CTOMHOCT. PasnukaTa Mexay HeTHaTa CTOWHOCT Ha aKTUBWTE Ha
€/IMH AN U HOMUHANHaTa CTOMHOCT Ha €AMH SN Ce OTYMTa KaTo Npemmusi OT eMUCHN.
B 3aBucumocT oT ToBa Aanu PoHAA eMUTMpa aKuuuTe CU MOA HOMUHAN WU Haa
HOMMHan, pasnukaTa A0 HOMMHAnNHaTa CTOMHOCT Ce MOCOYBa CbOTBETHO KaTo
MONOXMUTENHA NPEMUSt UNU OTEMBU MPYU EMUTUPAHE Ha ASTIOBE.

A® CraHaapT MHBECTMBHT BMCOKOAOXOAEH (POHA MMa 3aAb/KEHWETO Aa U3KyMyBa
06paTHO CBOWTE [SNI0BE OT MHBECTUTOPHUTE CH.

4.6 TEKYLUN AKTVUBW W TACUBU
TekywuTe akTMBM W nacvBu ca Te3n, kouto [AO® CraHpapT WHBECTMBHT
BUCOKOAOXOAEH (OHA O4aksa Aa peanusupa (ypeau) B pamkuTe Ha 12 meceua ot
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[image: image16.jpg]fatata Ha 6anaHca. B3eMaHusiTa WM 3aab/keHMsTa Ha DOHAA Ca NOCOYEHW Mo
[OrOBOpHATa MM CTOMHOCT. KOraTo ca AEHOMUHUPAHU BbB Uy)KAECTPaHHa BanyTa, Te
ca npeoLieHeHm No kypca Ha Bbrrapcka HapoaHa 6aHka 3a CboTBETHaTa BanyTa.

4.7 NMPU3HABAHE HA NPUXOOU

QOHABT HAuMCNsBa W MPU3HABa NPUXOAUTE CU  CbINACHO U3WUCKBaHWSTa U

Kputepuute Ha MexayHaposeH CYeToBOAeH CTaHaapT 39. Bcuuku npuxoau ce

OUEHsIBaT MO CrpaBej/MBa CTOWHOCT Ha MOMYYEHOTO WAM MOANEXaWo Ha

nonyyaBaHe nnallaHe unu BbaMe3asBaHe.

MpuxoauTe Ha [® CTaHAapT MHBECTMBHT BUCOKOAOXOAEH DOHA ce (opMMpaT OT:

» TpVXOAVW OT Onepaumun C LEeHHW KHKa — NPU3HaBaT Ce Ha AataTta Ha TbpryBaHe
(mata Ha cpenkata) npu npoaaxbaTta Ha LEHHM KHWXa M ce dopmupar ot
pasnukaTta Mexay 6GanaHcoBaTa CTOMHOCT Ha KHWXKaTa M TaXHaTa npopaxHa
CTOWMHOCT. HaTpynaHusT NOMOXMUTENEH NPEOLIEHbYEH PE3EPB HA LIEHHUTE KHUXA,
obekT Ha npoaax6ata, ce OTMMCBa B OTYeTa 3a AOXOAUTe Ha DoOHAA KaTo
(PMHAHCOB NPUXOA OT OMepaLuM C LIEHHU KHDKA;

» MpUXOAW OT NUXBM MO ABNArOBM (PUHAHCOBM WHCTPYMEHTU - HAUUCISBAT Ce U Ce
Npu3HaBaT eXeAHEBHO B OTYeTa 3a AoxoauTe Ha ®oHpa. HauucnseaHeTo Ha

NXBa Mo AbLMrOB MHCTPYMEHT HE 3anoyBa Aa Teye A0 AataTa Ha ypexaaHe,
KOraTo Ce CMeHsi COBCTBEHOCTTa BbPXY LEHHUTE KHXKE;

5. ®MHAHCOBW AKTUBK

DUHAHCOBMTE aKTVBM B MOpTdeiina Ha A0rOBOPHUS GOoHA KbM 31.12.2008 roanHa ce
CbCTOAT OT aKUMM W KOPMOPaTMBHW O6MMrauMm Ha GbArapcku W UyXKAECTPaHHM
[APYXECTBa, KOUTO ce TbpryeaT Ha BOB-Codus. CToitHOCTTa Ha akuuute e 3730
xun. ne. wm 83.95% OT akTvBa Ha AOroBOpHUS GOHA, @ CTOMHOCTTa Ha
KopriopaTushuTe obnuraumm e 8 xun.ne. unn 0.18% OT akTMBa Ha 4OrOBOPEHWS
oHa.

Croiinoct Ha >
% oT
AKTHBA B XHJI.
AKTHBA
JieBa
OBJIUFTALUKN 8 0.18%
1. KopnopatueHu 06uraumm, M3fageHu ot 6bnrapcku
EMWTEHTH, NPUETH 3a TLProBUSA Ha pery/iupaH nasap B
CTpaHaTta 8 0.18%
C MpUKII0Y1/1 CETB/IMEHT
3nHenn Xpann Boarapus EALL - Copus 0 0.17%
HatpynaHa nuxsa no o6nurauum 0.10 0.01%
AKUUN 3730| 83.95%
1. AKumn, nanapeHn oT 6LArapCcKu EMUTEHTH U
NpUeTH 3a TbProBUsl Ha perynmpaH nasap Ha
LIEHHM KHWKA B CTpaHaTa 3699.83| 83.27%
LIKB ALl 59.04 1.33%
TIpoyuBane 1 106uB Ha HeT 1 ra3 AJl - [lneser 226.83 5.11%
Kaomun AJl - CenoBo 178.34 4.01%?
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[image: image17.jpg]Xumumnopt AJ] 199.82 4.50%

3spuenn Xpanu Bearapus Al 199.52 4.49%
EBPOXOJLJI BBJITAPUS ATl 28.82 0.65%
Bankaukap-3APS AT 3258 0.73%
Buoser All-TTemepa 274.15 6.17%
|Enva AJl - TposH 22628 5.09%
T'ama Ka6en AJl - CMonsaH 84.21 1.90%
Opnecoc A/l - Bapra A 9.92% |
Mawcrpoit AII-Tposu 258.51 5.82%
M+ Xuzpasauk AJl - Kazaumsk 226.51 5.10%
Onosro-ITunkos Kommiekc AJ - Kbprakmi 394.94 8.89%
0. T'arapun-BT AJ[ 328.49 7.39%
Tlommmepu AT - [leBHs 117.91 2.65%
i CupHue 6par AJl - k.x. CirbHYEB 6psir 134.36 3.02%
Cs. Cs. KoncrauTus 1 Enena X-r AJ[ - Bapna 154.37 3.47%
Men Unsect Xomaunr AJl - Codust 31.40 0.71%
CODAPMA AJl 102.93 2.32%

2. AKLUMHW, U3[3AEHN OT YYIKAECTPAHHU |
E€MUTEHTM 1 NPUETH 3a THProBus Ha
MeX/lyHapOAHO NPU3HAT U NINKBUAEH

| PerynupaH nasap Ha UeHHM KHWXKa B 4y)x6uHa 20.07| 0.45%
BRD - GROUPE SOCIETE GENERALE S.A.

20.07 0.45%
3. AKUMM, N3[a1EHN OT NHBECTULIMOHHU
APY)eCTBa W AsI0BE OT APYrY JOrOBOPHU
| hoHpoBE 0.00| 0.00%
4. AKUMM, N3[aAEHN OT 6bArapCKU EMUTEHTH,
|pasnuuyHnorTesunoT. 1 10.10| 0.23%
|KUM AL 10.10|  0.23%

AKUMMTE Ca OLEHEHW Cropes MeToauTe, onucaHu B lpaBuna 3a OuUeHKa Ha
ropTdeiina n 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTUBMTE Ha AOroBOpeH
doHa.

6. NMapu n Nnapu4yHyu eKBUBANIEHTHU

Mapuunute cpeactea Ha [® CraHAapT MHBECTMBHT BMCOKOAOXOAEH (DOHA ca Ha
obLa CTOAHOCT 574 XWn., KaTo TAXHOTO pasrnpeAeneHue U OTHOWEHME KbM obluata
CTOMHOCT Ha aKTVBWTE e NpeACcTaBeHo B TabnuuaTa no-aony.
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[image: image18.jpg]31.12.2008 OTHOLWEHUE KbM
obwa cr-cT Ha

aKTuBUTE
Xun. Nlesa %

Mapuynu cpeacTBa no 6e3cpoyHm

[enosuTn 37 0.83

MapuyHM CpeacTBa No CPOYHU

AenosuTu 500 1125

MapuyHK cpeacTBa Ha Kaca 37 0.83

574 12,91

Bcuuky napuynu cpeacTsa Ha d CTaHAapT MHBECTMBHT BUCOKOAOXOAEH (POHA KbM
31 pekemBpu 2007 roauHa ca B 6bnrapcku nesa.

7. Texyuwim HedbuHaAHCOBU aKTUBU-B3EMaHUA

KbM 31.12.2008r. A® CTaHARPT UHBECTMBHT BUCOKOAOXOAEH (DOHA MMa B3eMaHus B
pasmep Ha 131 xun.ne. EAHa YacT OT TAX B pasMep Ha 2 XWN.JIB. Ca B3eMaHusTa ot
Haumcneru nuxeu KbM 31.12.2008r. no ABaTa cpoynu genosuta B baHka ACK EAL,
cbC magexu Ha 10.03.2009ru 16.03.2009r.OctaHanute 129 Xxun. ca CBbp3aHu C
y4acTvie B yBeNWYEHWETO Ha kanuTana Ha KLUM AZl.

8. HeTHM aKTMBM, NOANEXALIN HA pa3npeneneHue Ha
npuTexarenuTe Ha As0Be C NPaBo Ha 06paTHO u3KynyBaHe

KakTo 6elue onucaHo no rope, HOHABLT MPeaCTaBNsiBa UMYLLECTBO, 060C06eHO ¢ uen
KONEKTUBHO MHBECTUPAHE B LIEHHU KHIKA 1 APYri MKBUAHM (GUHAHCOBW aKTWUBM MO
yn. 195 ot 3MMUK Ha napuuyHu CpeacTsa, HabpaHu ypes ny6nuyHoO npeanaraHe Ha
nasnose. BCuuky akTuBM, KOWTO ca nNpuaobutv 3a ®oHAa, ca oblia COBCTBEHOCT Ha
MHBECTVMpPanUTe B Hero fvua. Meyanbute u 3arybute Ha ®PoHpa ce noemat OT
MHBECTUTOPUTE, CbPa3MEPHO Ha TEXHUS ASN B UMYLIECTBOTO My, Kato [OXOAbT,
peanuaupaH OT YNpaBNEHMETO Ha aKTMBMTE Ha AOroBOpHWS (OHA, MOXe Aa 6bae
NONyYeH OT MHBECTUTOPUTE MO BCSIKO BPEME, Ype3 nojaBaHe Ha Nopbyka 3a 06paTHo
U3KynyBaHe Ha AsnoBe. Pasnukata Mexae LieHaTta, no KOSTO Ca KyneHu AsioBeETe U
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[image: image19.jpg]ueHata, no KOSTO CbluMTe Ca MpOA3aAeHW O06paTHO Ha AOrOBOPHUS (DOHA,
NpescTaBnaBa A0X0Aa Ha CbOTBETHUS HBECTUTOP, PeanuanpaH OT HEroBOTO AS/I0BO
yJacrue.

CornacHo pasnopeaéute Ha MCC 32 - 3aab/DKeHWeTO Ha NpeanpuUsTUETO Aa U3KYNu
06paTHO CBOM COBCTBEHW akuMW Cpelly MapuyHU CPeacTBa mopaxaa GhuHaHCOB
nacue 3a ceralHaTa CTOWHOCT Ha CyMaTa Ha 06paTHOTO M3kyrnysaHe. W Tbit kato
usinata CTOWHOCT Ha COBCTBEHMS KamuTan Ha AOrOBOPHWS OHA € B pesynTaT Ha
€MUTUpaHM COBCTBEHM aKUMM Ha WHBECTUTOPW C MpaBO Ha OBPaTHO W3KynyBaHe B
6anaHca e OTpa3eHO CbobpasHO u3uckeaHusiTa Ha MCC, KaToO HETHW aKTuB,
noAnexaly Ha pasnpeAesneHne Ha npeTexarennTe Ha As0Be C NpaBo Ha 06paTHO
13KynyBaHe.

KbM fatata Ha M3roTBsiHE Ha rOAMLLIHWS OTYeT AOrOBOPHUS (OHA M3pasa camo
[SN0BE C NpaBo Ha 06paTHO M3KynyBaHe.

OTHOBO CbI/IAaCHO Bb3MpUeTaTa MOAUTWKA Ha (OHAA, 33 TekylaTta roauHa He ce
NpeaBuLLa pasnpesensHe Ha AUBUAEHT Ha MHBECTUTOPUTE.

HEeTHU aKTWBM, MOANEXALUM Ha pasmpedenieHMe Ha npuTexaTtenuTe Ha Asnose C
npaBo Ha 06paTHO W3kynyBaHe Ha CTaHAApT WHBECTMBbHT BMCOKOAOXOAEH KbM 31
nekemspy 2008 roavHa Bb3nM3a Ha oblua cToiHocT 4 436 316.56 nesa. B Tabnuua 7

€ rOCOYeHO MoAPOBHO pasnpeaeneHue Ha nepara, GopMUPaLLM HETHUTE aKTUBM Ha
®doHaa.

31.12.2008 |31.12.2007

NeBa Iesa
EmMutvpanu gsnose 8887847.83 10781406.15
7084 7084
O6paTHO M3KyMeHu AsnoBe /1550867.06/ | /3016503.27/
[Mpemum ot emuTMpaHe Ha asnose 7446485.82 6546992.50

OT6MBY NPU eMUTUPaHe Ha AsnoBe /4590493.82/ | /3511781.58/

MonoxwuTenHa npeoLeHka Ha LieHHN 32668793.76 | 37020022.06
KHIDKa

OTpuuaTenHa npeoleHka Ha LeHHM /39409475.40/ | /30927148.32/
KHWXa

HenokpuTa 3ary6a 3a 2006 r. /65241.83/ /65241.83/

Hepasnpepenena neyan6a 3a 2007r. 1979981.21

HaTpynaHa neuan6a/3ary6a 3a /930713.95/ 1979981.21
nepvoaa
06uo co6cTBeH KanuTan 4436316.56 | 18807726.92
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[image: image20.jpg]. TeKyLIN 3aAb/HKEHUS

Tekywure 3agbmkeHus Ha OO CTaHAapT MHBECTMBHT BMCOKOAOXOAEH (DOHA
npeacTaBnsBarT:

31.12.2008 31.12.2007
Xun. Jleea Xun. JleBa

3agbmKeHns KbM YNpaBnsBaLloTo APY>XeCcTBO 55

3a ynp-e Ha AeiHocTTa Ha ®oHaa

3aAb/KEHUs KbM KOHTpareHTu 6

3agbmkeHns kbM baxka [enosutap 1

[pyrv 3aabmKeHns 1
7 56

3apgbmkeHuaTa  kbM GaHkata penosutap ca  u3nnateHu npe3  M.01.2009r.
3adb/KEHUsITa KbM KOHTPareHT MNpeAcTaBnsiBaT HauucneHaTa, HO HewsnnarteHa

CyMa 3a OAWT Ha roAUWHMS (UHAHCOB oTyeT Ha [A® CraHAapT WHBECTMBHT
BUCOKOAOXOAEH (POHA 3a 2008r.

10. Mpuxoau oT AelHOCTTa

MpuxoanTe OT AENHOCTTa NPeACTaBNSIBAT NO CBOS XapakTep GUHAHCOBM U
HedVHaHCOBK Npuxoau. MNpes OTYETHUS NEPUOA APYXXECTBOTO € peanu3npasno camo
urHacoBM npuxoan.  OUHAHCOBUTE MPUXOAM Ca CBbP3aHMU Haii-Beue C
peanu3upaHuTe NONOXUTENHW PasNvKK OT ONepaLmmn ¢ PUHAHCOBM akTUBM, NPUXOaN
OT AVBUAEHTYU, KOUTO APYXXECTBOTO € MOMY4UNO, KaKTO U MPUXOAM OT JINXBU.

DuHaHCOBU Npuxoaun 31.12.2008 31.12.2007

Xun. Jleea Xun. Jlesa
Mpuxoam OT AMBUAEHTU 128 279
MonoXuTeNH! pasnukv oT onepaummn ¢ GUHaHCOBK
aKTuBM 666 2521
MONOXMTENHU Pa3nnKu OT NPOMSHA Ha BanyTHW
Kypcose 2
Mpuxoan OT NUXBK NO PasnnallaTeNHN CMETKM il
Mpuxoamn OT NUXBM NO AENO3UTH 38 51

832 2854
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[image: image21.jpg]11. Pa3xoawm 3a geiiHocTTa

PasxopuTe 3a AEHOCTTa MO CBOS XapakTep MPeACTaBnsBaT (UHAHCOBM W
He(UHAHCOBM  pasxoAn.OMHAHCOBUTE pPasxoAM Ca  CBbP3aHM MPeAUMHO C
OTpUL@TENIHUTE PasnvkK OT Onepaumn C (UHAHCOBM aKTUBW, KakTO W Apyru
(WMHAHCOBM pasxoaW, KOWTO Ca MpeaMMHO 6aHKOBM Takch W KOMUCMOHHM,
Bb3HarpaxaeHne Ha 6aHkata [lenosuTtap MO COENKUTE C LEHHU KHIXKA,
KOMWCHOHHWTE Ha UMM npu npoaax6a Ha LIeHHU KHWxa v Ap.

®dDuHaHCcoBM pa3xoau 31.12,.2008 31.12.2007
xun. Jlesa  xun. JleBa

OTpULITENHN Pa3NnKK OT onepaumnn ¢ HUHAHCOBM

aKTUBMK
aKTUBK 1195 138
[Apyrv (MHaHCOBW pasxoau 41 75

1236 213

HeduHaHcoBMTE pasxoam ca U3LS/IO0 pasxoam 3a BbHLUHM yCyri.Han-ColuectseHa
YacT cpea TAX 3aeMa Bb3Harpax/aeHWeTo, KOeTo nonyyasa YnpasnssalloTo
APY>XECTBO 3a ynpaeneHue AeiHOCTTa Ha POoHAA. TyK Ca BKIIIOYEHN 1 pasxoauTe 3a
peknama, Takcute Ha LienTpanex aenosutap, KOH u ap.

HedmHaHcosu pasxoan 31.12.2008 31.12.2007
xun. Jleea xwun. JleBa
Pa3xoau 3a BbHLIHK YCIYTU B T.4.: 527 661
- Bb3HarpaxaeHue Ha Y/l 488 650
- Takcu Ha BOB 1 1
- pa3xoau 3a peknama 21 7
- Bb3Harpax/ieHuve 3a oaut 17 1
- Apyrv 2
527 661

12. Coenku cbC CBbpP3aHu nuMua

3a Tekywms nepuoa [P CTaHAApT MHBECTMBHT BUCOKOAOXOAEH (OHA HsAMa
CKJTOYEHM CAEMKM CbC CBbP3aHN ULa.
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[image: image22.jpg]13. Cu6uTKs, HacTLNUAK cnea AaTtaTa Ha PUHAHCOBUSA OTYET

PbKOBOACTBOTO Ha NpeAnpuaTUETO AeKnapupa, Ye 3a nepuoaa cnep Aatata, KbM
KOSTO € CbCTaBeH (UHAHCOBMAT OTYET A0 fataTa Ha W3roTBSHETO My, HEe ca
HacTbNUAM  BaXHW W/WAM  3HAYUTENHU 3a [erHoCTTa  Ha npeanpusiTUeETo
HeKOpUrupaLLn CubuUTIS, HEOMOBECTABAHETO Ha KOMTO 6M MOBMUSNO 3a BAPHOTO U
YECTHO NpeAcTaBsHe Ha (PUHAHCOBUTE OTYETU.

Cucrasuren Mpeacenaren Haf
28.01.2009r. /Moamuna HuHoB /’L / /MnameH MbTeB
/ 13n. Oupe ¥
/CredaH C'redaa B

22





