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HNuBectuumnonno apyxkecrso HAJAEX/IA A/l

OTYET 3A BCEOBXBATHHUA 1OXOJ
3anepuona 01.01.2011 —31.03.2012 r.

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

Bbenexkn 31.03.2012 31.03.2011
DUHAHCOBH MTPUXOAH 4 311 566
OUHAHCOBU Pa3X0OIH 5 277) (156)
Heten pesyarart oT PMHAHCOBH ONepanuu 34 410
Pa3xonu 3a MaTepuanu ¥ BbHITHU YCIYTH 6 @) (6)
Pasxonu 3a mepconana 7 22) (27)
Hpyru pazxonu - -
O6mio0 pasxoau (29) (33)
IMeuan6a/3ary6a npeau 1aHbUU 5 377
Ieyan6a/3ary6a 3a rogmHaTa 5 377
Jpyr BceoOXBaTeH JOXOJ 3a FOAMHATA, HETHO OT JNAaHBIH - -
O0u1 BceoOXxBaTeH A0x0/ / 3ary0a 3a roqguHaTa 5 377

IosicuuTennuTe OEICKKU OT CTpaHUlla 6 J0 CTpaHulla 16 ca HEpa3aciHa 4acCT OT (bPIHaHCOBI/IH OTYCT.

Bopucnas Huknes JIrobomup SIHKOB
W3nbenHuTeneH qupexkTop I'maBen cueroBogUTEN



HNuBectuumnonno apyxkecrso HAJAEX/IA A/l

)K!:,JEI iy

OTYET 3A ®PUHAHCOBOTO CbCTOSSHUE
Ksm 31.03.2012 .

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

BesleskKkn 31.03.2012 31.12.2011
AKTHUBHA
Tekyuu akTHBU
[Tapuunu cpencTra 1354 810
Tekyuu GpUHAHCOBU aKTHBU 9 2764 3279
B3emanus 10 26 73

4144 4162

OBIIIO AKTUBHA 4144 4162
COBCTBEH KAIIUTAJI 1 TACUBHA
Co0cTBeH KanuTaJ
AKIMOHEPEH KanuTal 11 3935 3935
Pesepsu 12 639 639
Henokpura 3a ryba MHUHAIH TOAWHU (442) -
Tekyma nmeyan6a/ 3aryoa 5 (442)
OO0 co0cTBeH KanuTal 4137 4132
Texymu nmacuBu
Texyumm 3a1bKSHAS 13 7 30
001110 MacuBH 7 30
OBIIO COBCTBEH KAIINTAJI U ITACUBHU 4144 4162

IosicHuTeIHUTE OEICIKKH OT CTPaHMIIA 6 10 cTpaHuiia 16 ca Hepa3ae/iHa 4acT OT (PUHAHCOBHS OTYET.
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ManbiHuTeNneH aupextop “I'naBeH cueTOBOAMTEN



HNuBectuumnonno apyxkecrso HAJAEX/IA A/l

OTYET 3A IPOMEHUTE B KAIIUTAJIA

3anepuona 01.01.2011 —31.03.2012 r.

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

Ha 1 sanyapu 2011 1.

Pasnpenenenue Ha neganbara

[Tewan6a wm 3ary0a 3a roguHaTa

Jpyru BceoOXBaTHH JOXO/HU 32 TOJIMHATA
00611 BceoOXBaTeEH 10X0/1

Ha 31 nexemBpu 2011 r.

Ha 1 snyapu 2011 r.

Pasnpenenenue Ha nevanbara

[Tewan6a wmm 3ary0a 3a rogquHaTa

Jpyru BceoOXBaTHU JOXO/M 3a TOJIMHATA
001 BceoOXBaTeH 10X0/

Ha 31 nexemBpu 2011 1.

Hepa3znpen
Pe3epBu €JIecHa
AKUHOHEp npu neyajoa/
eH Ooum eMUTHpaHe  HeNOKpPUTa
KANMTAJ pe3epBH HA aKINHU 3ary0a Oowmo

3935 244 250 145 4574
- 145 - (145) -
- - - (442) (442)
- 145 - (587) (442)
3935 389 250 (442) 4132
3935 389 250 (442) 4132
- - - 5 5
- - - 5 5
3935 389 250 (437) 4137

INosicHuTeTHUTE OEICKKH OT CTPaHMIIA 6 10 cTpaHuiia 16 ca Hepasae/iHa 4acT OT (PUHAHCOBHS OTYET.
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HNuBectuumnonno apyxkecrso HAJAEX/IA A/l

OTYET 3A HAPUYHUTE NNIOTOIIU
3a mepuoaa 01.01.2011 - 31.03.2012 r.

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

31.03.2012 31.03.2011
IMAPUYHHA IMTOTOIM OT MHBECTUIIMOHHA JTEHHOCT
Crnenuanu3npaHa HHBeCTHIIIOHHA JICITHOCT:
[MocTprutenus ot npopax6a Ha GUHAHCOBU aKTHBH 643 1135
[Tnamanus 3a nokynka Ha GUHAHCOBU aKTUBH 97) (687)
[ocThIuteHHs OT JIMXBH, KOMUCHOHHH U JIPYTH MOJOOHU 51 25
[Inamasus o MUXBU, KOMICHOHHU U JPYTH MTOAOOHN ) “4)
[Nonmy4enu nuBUAECHTH - -
[Mpuxonu/pa3sxoau OT BalyTHH Ollepalyiu - (12)
HeTHM napyyHu NMOTOLM, U3MOJI3BAHU B HHBECTULIMOHHA JeHHOCT 596 457
HAPAYHHU MMOTOIM OT ONNEPATUBHA JIEMHOCT
[Inamanus mo HecnenuaIu3upaHa UHBECTUIIMOHHA JEHHOCT (29) 29)
[Tmamanus cBbP3aHU ¢ BB3HATPAKIACHUS (22) 27
Jpyru miamanus 1o Heclienuaau3upaHaTa UHBECTULIMOHHA IEHHOCT 8 -
HeTHM Napuy4HU MOTOLM OT ONEPATHBHATA JIEHOCT (52) (56)
HAPAYHHU MMOTOLU OT ®UHAHCOBA JEMHOCT
EdexT oT mpoMsiHa Ha BaTyTHUTE KypCOBE - -
HeTHu napuyHM NOTOLH, U3MOJI3BAHU BbB (PMHAHCOBA JIeiiHOCT - -
Herno HamajieHMe/yBelM4YeHHEe Ha NAPUYHHUTE CPeICTBA W NAPHYHHTE
€KBUBAJICHTH 544 401
IlapuyHu cpeacTBa M MAPUYHHM €KBHBAJEHTH Ha 1 stHyapu 810 1354
I[MapuyHu cpeacTBa U MAPUYHM eKBUBAJeHTH Ha 31 TekeMBpH 1354 1755

[NosicHuTeMHUTE OETEKKN OT CTpaHMIA 6 10 cTpaHuIa 16 ca HepasaenHa 4acT OT (GPUHAHCOBHS OTUET.
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N Hanesxna AL
HOACHUTEJIHU BEJEXKHU

(Bcuuku cymu ca B XWIISIIM JIeBa, OCBEH aKO HE € YIIOMEHATO JPYro)
1. O6ma undopmanus

U ,,Hanexna” Al € MHBECTHLMOHHO JIPY>)KECTBO OT 3aTBOPEH THIl perucTpupano B PenyOmuka Beirapust nmo ¢gpupmeno
neno N 13472 ot 1996 r. c¢be cenanumie u anpec Ha ynpasienue: rp. Codus, yn. Enoc N 2, et.5



HNuBectuumnonno apyxkecrso HAJAEX/IA A/l

OcHoBHaTa aeiHoCT Ha J[py>KecTBOTO € MHBECTHpaHe B IIEHHU KHMXa, KaTO OCHOBHATA LIeJI € TapaHTHpPaHe Ha MHTEPECUTE
Ha aKLUMOHEpHUTE 4Ype3 Ch3/aBaHe Ha OajaHcHpaH NOPTQEHT OT LEHHU KHMXKAa U (UHAHCOBM MHCTPYMEHTH ONTHMAIIHO
ChueTaBall BUCOKA JOXOJHOCT U MUHUMAJEH PUCK.

3akoHa 3a Hy6J’II/I"IHO npeajarane Ha ICHHU KHUXKA, 3aKoH 3a ﬂeﬁHOCTTa Ha KOJICKTMBHUTC MHBCCTUIIMOHHH CXCMHU H Ha
JApyryu NpeanpusaATrusd 3a KOJICKTUBHO WHBECTUPAHE W CBBP3AHUTE C HETO IOA3aKOHOBHU AKTOBE Ca OCHOBHOTO CIICIIHATHO
3aKOHOIATCJICTBO, KOCTO Kacac JIeTHOCTTA Ha APYXKECTBOTO.

HpyxectBoro mpurexxaBa muieH3 oT Komucus 3a ¢unancoB mamzop (KD®H) 3a wm3pppmBaHe Ha AEHHOCT Kato
HWHBECTHUIIMOHHO JIpykecTBO oT 3aTBOpeH Tl Ne61-MJ] ot 03.07.1998r., mpenzpaneno ¢ Pemenne Ne 02-1/1 ot 06.01.2006
r.

Heitnocrra Ha W/ Hanexxna AJ] mo un. 164, an.1 ot 3K ce ynpasnsBa ot Ynpasnasauio apysxkectso “IIOBK Acer
MenumxmbHT” AJl, cbritacHO 10roBop Biau3aul B cuiia Ha 20.08.2004 r.

Banka nemosutap Ha [pyxectBoro ¢ YHukpeaut bynbank AJl, ceriacao JoroBop 3a IE€NO3UTapHU YCIyTH CKIfoueH Ha 06
romm 2001 .

JIpy’»KecTBOTO UMa eIHOCTENICHHA cucTeMa Ha yrpasiieHne oT ChbBET Ha JTUPEKTOPUTE B TPUWICHEH ChcTaB. OpraHute 3a
yIpaBJeHHE Ha APYKecTBOTO ca OO0 crOpanue Ha akuoHepuTe U CHhBET Ha JUPEKTOPHTE.

Axumure Ha J[py)ecTBOTO ca camo Oe3HANNYHM, MOWMEHHH, OOMKHOBEHHM C TPaBO Ha eIWH Tiac Beska. HomuHamHaTa
CcTOMHOCT Ha exHa akums € 1.00 /enun/ nes.

2.1 ba3a 3a u3rorBsine

JIpy»ecTBOTO M3roTBsI (PMHAHCOBHUTE CH OTYETH B CHOTBETCTBHE C M3UCKBAHUITA HA MEXKIYHAPOIHUTE CTAHIAPTH 3a
¢unancoBo oruntane (MCDO), mpueru ot EBponeiickus cpro3 (MCPO, mpuetu ot EC).

HaCTOHHII/ISIT TOAUIICH (1)I/IHaHCOB OTYET € M3TOTBCH IIPpU CIIa3BAHC HaA IMPUHIUIIA Ha UCTOPUYCCKATa LCHA. B OIIpCACIICHU
ClIydan, CbIJIaCHO HPUJIIOKUMUTE MCCDO, npu 1ocjieABaloTO OLCHABAHEC HAa HAKOW aKTHBU W/WIN TaCUBU € IpUIOKCHA
TdXHaTa CHpaBCIJIMBa WJIN JApyra CTOI71HOCT, KaTo TOBa € OIIOBCCTCHO IIO IIOAXOAAIIMA HaduH. Benuku JaHHHU Cca
MpeACTaBCHU B HACTOSAIINA (l)I/IHaHCOB OTYCT B XHUJIA AU JICBA.

Bo3npuerure cYeTOBOAHM MOJUTHKU ca TOCIENOBATEJIHM C TE3W, NMPWIAraHu Mpe3 MPEAXOIHHUST OTYETeH Nepuoj, C
M3KJIIOYEeHHE Ha cienHuTe HOBU U u3MeHeHu MC®O u Pazacuenuss Ha KomuTeTa 3a paszsicHeHUs: 1o MexayHapogHUTE
cTanaapty 3a ¢puHaHcoBo otuutane (, KPMCDO”), Bp3npuern ot [pyxectBoro KbM 1 stHyapu 2011 1.

*+  MCC 24 OmoBectsiBane Ha cBbp3anu Juna (M3menenue), neiicream kM 1 ssHyapu 2011 .

. MCC 32 ®unancosu uacTpyMeHTH: [Ipencrassue (M3menenue), nefictsant keM 1 deBpyapu 2010 .

. KPMC®O 14 INpenmaiiane Ha MUHUMAaIHO U3UCKBaHe 3a ¢puHaHcupaHe (M3meHenue), neiicTBaio KeM 1 siHyapu
2011 r.

. KPMC®O 19 IToracsiBane Ha (MHAHCOBY MACHBU C KAallMTAJIOBU HHCTPYMEHTH, jeiicTBamo kbM 1 1o 2010 r.

. [Tono6penuss B MCDO (maii 2010 1.)

MCC 24 OmnoBecTtsiBaHe Ha cBbp3anH Juia (M3mMenenue)

CpBerbT 1o MexayHaponHu cueroBogHu cranmaptd (CMCC) myOmukyBa m3meHenme B MCC 24, koero mOsCHsBA
neguHUNMATA 3a CBhp3aHo June. HoBure nepuHuimm mnomdepraBaT CUMETpUYHATA TJIEHA TOYKA 32 B3AMMOOTHOLICHUSTA
ChC CBBP3aHNUTE JIMIA M TOSICHABAT 00CTOATENCTBATA, TPU KOUTO AAICHO JIMIE U WICH Ha KIIOYOBHS PHKOBOJCH MEPCOHAI
BJIMSE BbPXY B3aMMOOTHOIICHUSATA ChC CBBP3AHUTE JIMIA HAa NPEANPUATHETO. B NombiHEHHWE, N3MEHEHHETO MPEXOCTaBs
0cBOOOX/1aBaHE OT OOIINTE N3UCKBAHUS 33 ONIOBECTSBAHE HA CBBP3AHNUTE JIMIIA 33 CACNKU C MIPABUTEICTBOTO MIIH JbPXKaBHU
OpraHy U NPENNpUSITUS, KOUTO ca KOHTPOJIMPAHHU, CHbBMECTHO KOHTPOJIMPAHHU WJIM B KOUTO MMa CBIIECTBEHO BIMSHHE OT
CTpaHa Ha CHIIOTO NMPABUTEICTBO MM ABPXKABEH OPraH, KAKTO TOBA Ha OTYUTALIOTO Ce MpeArnpusTHe. Br3npuemanero Ha
H3MEHEHHETO He € 0Ka3aJo BIUSHUE BBPXY (PUHAHCOBOTO CHCTOSHHE HIIM PE3YITATH OT AeHHOCTTA Ha [[py>KecTBOTO.

MCC 32 ®unancou uactpymeHTu: [Ipencrapsue (M3meHnenue)
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CMCC ny6nukyBa M3MEHEHHE, Ype3 KoeTo ce nmpomeHs aeduHuimsra Ha ¢unancoB nmacuB B MCC 32, 3a na ce nane
BB3MOXHOCT Ha MNOpEArpudaTHdATa Aa KHaCI/l(l)I/ILII/IpaT CEMUCHUUTC Ha NOpaBa U ONPCACICHU OIIUKW WKW BapaHTHU KaTo
KallMTAIOBH HMHCTPYMEHTH. VI3MEHEHHEeTO € NPWIOKHMO, aKO IpaBara ca MAajeHH IPOIOPIMOHAIHO HA BCHYKH
CBIIECTBYBAIIM COOCTBEHHIM Ha €IMH W CHIIM KJIAC HEAECPUBATHBHH KAIlUTAIOBH WHCTPYMEHTH Ha NPEAIIPUSTHETO Ja
npuaoOuAT GUKcupaH Opoil OT COOCTBEHHUTE KANMTAIOBU WHCTPYMEHTH Ha MPEANPUATHETO 38 (UKCHUpaHa cyMa BbB BCSKA
BallyTa. MI3MEeHEHHETOo ce mpuiiara peTpoCeKTUBHO. MI3MEeHEeHHEeTo He 0Ka3Ba BIHMSHHE BPXY (GUHAHCOBOTO CHCTOSHHE HIIH
pes3ynTaTH OT AeiiHOCTTa Ha J{py>KEeCTBOTO, Thi KaTo TO HE IPUTEKaBa TAKbB TUII HHCTPYMEHTH.

KPMC®O 14 Ipeamianane Ha MUHUMAJTHO U3UCKBaHe 3a punancupane (M3meHeHnune)

V3meHeHneTo npemMaxBa HENpeaBHICHA IOCIEIUIa, KOraTo MPEANPUITHETO € MPEeJMET Ha W3UCKBAaHHs 32 MUHHUMAITHO
q)HHaHCl/IpaHe 1 U3BLpPIIBA paHHO IJIalllaHEC Ha BHOCKHW 3a MOKPHUBAHETO Ha TE3U M3WCKBAHMUA. HN3meHeHnneTo 1o3BoJisiBa
MpeAIUIaaHeTo Ha pasxXoJu 3a ObJAEll CTaX OT CTpaHa Ha NPEeANPUSTHETO J1a ObJe NMPU3HABAHO KAaTO NMEHCHUOHEH aKTHB.
H3MeHeHHeTO ce mpuiara peTpoCIeKTUBHO. [Ipy>KeCTBOTO HE € MpeAMEeT Ha M3UCKBAaHHS 32 MHHUMAIHO (pHHAHCHpaHE B
Bearapus u ciemoBaTenHO W3MEHEHHETO B Pa3siCHEHHMETO HE OKa3Ba BIUSIHAC BHPXY (PHHAHCOBOTO CHCTOSHHUE WIIH
pe3yaTaTy OT ICHHOCTTA MYy.

KPMC®O 19 IoracsiBane Ha (YUHAHCOBY IMACHBH C KAIIUTATOBH HHCTPYMEHTH

Pa3zsicHeHHeTO MOSACHSBA, Y€ KAUTAIOBUTE MHCTPYMEHTH, EMUTHUPAHH 3a KPEAUTOP C I IoracsiBaHe Ha (pMHAHCOB ITacuB,
OTrOBapsAT Ha W3UCKBAHUSATA 3a IUIATEHO BBb3HArpaKACHHE. EMHUTHpaHWTE KamUTaJOBM HHCTPYMEHTH CE€ OILIEHSBAT IIO
crpaBeyIiBa CTOMHOCT. B cmydaii, ue ToBa HE MOXE [a CE HAmpaBH HAAEKIHO, MHCTPYMEHTUTE CE€ OLCHABAT IIO0
CIpaBeUIMBaTa CTOMHOCT Ha IOraceHus mnacuB. Br3HukBamara medanba wim 3aryba ce Impu3HaBa He3a0aBHO B TEKYLIHS
¢uHaHCOB pe3ynrar. Mi3MeHeHneTo He OKa3Ba BIMSHHUE BbPXY (DMHAHCOBOTO CHCTOSHHME WIIM PE3YJITaTh OT JEHHOCTTa Ha
JpyxecTBOTO.

[Mono6penust B MCPO

Ipe3 maii 2010 r. CMCC my0nukyBa TpeTus CH Ha0Op OT U3MEHEHHUS B CTAaHIAPTUTE, OCHOBHO C IIeNl IPEMaXBaHETO Ha
HSIKOW HEIOCJIEIOBATETHOCTH W M3SICHSBAHETO Ha (POpMyJIMpPOBKHTE. 32 BCEKM CTaHIAPT CHIIECTBYBAT OTIEIHH IPEXOIHU
pasmopenomu.

Jpy>XecTBOTO € MPHUBEIIO CYCTOBOJHHUTE TOJHUTHKH, KBJCTO € OMII0 HEOOXOIUMO B CHOTBETCTBHE C T€3HM M3MEHEHHS, KaTo
Te3W U3MEHEHHUS HE ca OKa3ald BIUSIHUE BBPXY (PMHAHCOBOTO CHCTOSHHE WIIM PE3yNITaTH OT AeHHOCTTa Ha JpyKecTBOTO.

MC®O 3 buznec xomOmHarmu: OnmuuTe 3a OIEHKAa, KOMTO Ca Ha Pa3MOJI0KEHHE 32 HEKOHTPOJMPAIIOTO YJ4acTHE
(HKY) 6saxa m3menenn. Enuncreeno xommnoneHnTn ot HKY, KouTO mpeacraBmsBaT ceramHoO ydacTHe B COOCTBEHOCTTA,
KOC€TO JaBa IpaBO Ha MPUTEKATECIA CH Ha MNPONMOPHHUOHAICH 41 OT HCTHUTC AaKTHBU Ha NPCANPUATUETO B cnyqaﬁ Ha
JMKBHJALMS, Cle/[Ba Ja C€ OLEHSIBAT WJIM MO CIPaBEeUIMBA CTOMHOCT, WJIM IO NPOMOPLMOHAIHUS JsUI Ha CEralHoTO
yyacTHe B COOCTBEHOCTTa Ha pa3rpaHMYMMHUTE HETHM aKTHBM Ha NPUAOOMBAHOTO Npeanpusithe. Bcecuuku npyru
KOMITOHEHTH CJIe/IBa Jla CE OLCHSBAT I10 CIIPaBEAJIMBaTa MM CTOWHOCT Ha JaraTa Ha npupoOuBanero. ToBa momoOpeHne
HosICHABA, ue u3MeHeHusiTa B MCPO 7 ®unancoBu uHcTpyMentu: OnosectaBanusi, MCC 32 ®OUHAHCOBH MHCTPYMEHTH:
[MpencraBsine 1 MCC 39 ®unancoBu uHcTpyMeHTH: [Ipu3HaBaHe n oneHsBaHE, KOUTO EMUMUHHUPAT OCBOOOXKIaBaHETO OT
YCIIOBHO BB3HArpaxkJIeHHe, He Ce MPUIaraT 3a YCIOBHO BB3HATPaXKIIeHHE, KOETO BH3HUKBA OT OM3HEC KOMOMHALINHU C JAaTH
Ha mpuaoOuBaHe, npenxoxaamy npuiaraneto Ha MC®O 3 (mpepaboren mpe3 2008 r.). ToBa mogoOpeHne ChIO H3UCKBA
peanpusaTHeTo (py eaHa On3Hec KOMOMHAIINS) 1a OCYETOBOIH 3aMsHaTa Ha CIACIKUTE 3a IUIalfaHe Ha 0a3ara Ha aKIuu Ha
MPUAOOMBAHOTO MPEANPUATHE (CHITIACHO 33aIBbJDKEHUE WU JTOOPOBOJHO), T.. JAa OTPa3H OTACITHO BH3HATPAXKICHHUETO H
pasxoaure ciex KoMOWHAIMATA.

MC®O 7 PdunaHcoBH HHCTpyMeHTH - OmoOBecTABaHUI: VI3MEHEHHETO € MpPEABHAEHO C IeNl ONpPOCTSIBaHE Ha
NpeaOCTaBAHUTE OIMOBECTABAHUA 4YpE3 HaMalldBaHC Ha o6eMa Ha OIIOBECTABAaHUATA, CBBP3aHU C TMPUTCIKABAHUTE
o0e3rnieyeHus] ¥ MOA0OPSIBaHETO HA OINOBECTSBAHUATA UpE3 M3MCKBaHE Ha KauecTBeHa MH(OpMAIMs, 3a Ja ce NPEICTaBU
KOHTEKCTa, B KOWTO CE IPEeIOCTaBsl KOJIMUeCTBEHAaTa HH(pOopMaLusl.

MCC 1 IlpencraBsiHe Ha pUHAHCOBH OTYETH: I3MEHEHNETO MOSICHSBA, Y€ TIPEIIPUSITHETO MOKE J1a IIPEACTaBH aHAIH3
Ha BCEKM KOMIIOHEHT OT JIpyrHs BCeOOXBaTE€H JOXOJ HWJIM B OTYETa 3a NPOMEHUTE B COOCTBEHMs KalUTal, WIN B
MIOSICHUTEITHUTE OENIeKKU KbM (PMHAHCOBHS OTYET.

MCC 27 KoHconmuaupaHu W WHAWBUAyaIHH (MHAHCOBH OT4eTH: ToBa MomoOpeHHe MOSACHSIBA, Y€ TOCIIEABAIIUTE
npomern B MC 27 HampaBeHu B pesynrar Ha m3MeHeHus Ha MCC 21 Edextn oT mpomMeHn BB BaryTHUTE KypcoBe, MCC
28 MuBectunnu B acoruupany npeanpusatist 1 MCC 31 JlsmoBe B ChbBMECTHH MPEANPHUATHS C€ MPHIIAraT MPOCIeKTHBHO 3a
TOJIUIITHA TTEPUOJIH, 3arouBamiy Ha win cien 1 romu 2009 1. wim no-pano, korato MCC 27 e npuiioxeH mo-paHo.
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MCC 34 MexauHHO (UHAHCOBO OT4YMTaHe: ToBa MOJAOOPEHHE HM3MCKBA JOIBJIHUTEIHN OINOBECTSBAHHS 32
CHpaBeUIMBH CTOMHOCTH U NMPOMEHH B KBaln(UKaLMATa HA (UHAHCOBU aKTHBH, KAKTO ¥ IPOMEHU B YCIOBHHUTE aKTHBU U
IIaCHBH B MEK/IMHHUS ChKpaTeH (PMHAHCOB OTYET.

KPMC®O 13 Ilporpamu 3a JIOSUTHOCT Ha KiIMEHTUTE: ToBa mNomoOpeHHe MOsCHsSBA, Y€ KOraTo CIIPaBeAJIMBaTa
CTOMHOCT Ha OTIYCHATHTE KPEIUTHU € OlleHeHa Ha 0a3a CTOWHOCTTa Ha TOYKUTE, 33 KOUTO Te MOTraT Aa ObJaT M3IO0JI3BaHH,
cyMaTa Ha OTCTBIKHTE WM CTHMYJIHTE, KOSTO C€ MPENOCTaBs Ha KIMEHTH, KOraTo HE yJacTBaT B CXeMara 3a OTITyCHAaTH
TOYKH, CJIE/IBa JIa C€ B3EMeE MPEIBHI.

JIpy’KecTBOTO HE MPUTEkKaBa KOHTPOJ BbPXY APYTH MPEANPHUATHS U TO3U (PUHAHCOB OTYET € UHAMBUIYATHHUAT O0TueT Ha V]|
HAIOEXIA AL

2.2. IpuGIM3uTEeTHU OLIEHKHU U MPEN0JI0KeHUs

ChCcTaBsiHETO HA (DMHAHCOBHS OTYET Haara pPhbKOBOJACTBOTO JIa HANPABH MPHOIH3UTEIHN OLICHKU M MPEIOIOKCHHUS, KOUTO
BIIUSISIT BBPXY CTOMHOCTTA HA OTYCTCHUTE aKTHBH U MACHBH, M OIIOBECTSBAHETO HA YCIIOBHH aKTHBH U MACHBH KbM JaTaTa
Ha OTYeTa 3a (PHHAHCOBOTO CHCTOSIHHE, KAKTO W BBPXY OTUYCTCHUTE NPUXOAM H Pa3xoiu 3a meproaa. DakTUYECKUTe
pe3ynTaty B OBJeIIe MOTraT Aa ce pa3indaBaT OT HAIPaBEHUTE MPUOIM3UTETHN OICHKH U pa3jIMKaTa J1a € ChIISCTBEHA 3a
¢uHaHCOBHS OTYeT. Te3m OLEHKH ce TpepasriIeknaT pPerysIpHO W aKo € HeoO0XoanMa MpOMsHA, IOcJexHaTa ce
OCUYETOBOJISIBA B IIEPHO/A, IIPE3 KOWTO € CTaHalla H3BECTHA.

3. ChrmiecTBEHH CYETOBOAHH MOJTUTHKH
IIpu3HaBaHe HA NPUXOJUTE U PA3XOIUTE

HpI/lXOI[I/lTe nu pa3xo;u/1Te CC Ha4YucCjIsABaT B MOMCHTA Ha TAXHOTO BB3HHUKBAHC, HC3aBUCHUMO OT Hapl/l'-lHl/ITe IIOCTBIIJICHUA U
mamanust. OTYUTAHETO UM Ce M3BBPILIBA IPU CIIa3BaHE HA U3UCKBAHETO HA MPUYMHHA U CTOMHOCTHA BPb3Ka MEXILY TAX.
[Ipuxoaute ce oueHsBAT MO CHpaBeIMBAaTa CTOMHOCT Ha MOJIYYEHOTO WJIM MOJIEKAUIOTO Ha MOJyYyaBaHE Bb3HATPAKIACHHE
o1 hopMaTta Ha MAPUIHU CKBUBAICHTH WA TAPUYHU CPE/ICTBA.

[Ipuxonute ce oTpa3sBaT BB (PUHAHCOBHUS Pe3yiTAaT 3a MEPHOIa, IMPe3 KONTO € OCHIIEeCTBEHA ONepaluaTa, HE3aBUCUMO OT
[epHo/Ja Ha U3IJIAIIAHETO M.

[Ipuxoaute OT MMXBU Ce MPU3HABAT IPH HAYHCISIBAHETO HA JIMXBHUTE (KAaTO C€ M3MOJI3Ba METOAA Ha ¢(EKTHBHUS JINXBECH
MIPOIICHT, T.C. JIMXBEHUAT MPOICHT, KONTO TOYHO TUCKOHTHpA OYaKBaHWTE OBICIIM MapHYHU TIOTOIM 3a IMepHoja Ha
OuYaKBaHUS KUBOT HA (PMHAHCOBUSI HHCTPYMEHT 0 OallaHCOBaTa CTOMHOCT Ha (PMHAHCOBHUS aKTUB).

EdexTu oT npoMsiHa HA BaJIyTHUTE KypcoBe

OUHAHCOBUAT OTYET € MPEJACTaBEH B OBJITrapCKH JieBa, KOATO ¢ (YHKIMOHAIHATA BajlyTa W BalyTaTa Ha MPEJICTaBsIHE Ha
npyxkectBoto. CAeNKHUTe B Uy>KAECTPaHHA BalyTa I'bPBOHAYAIHO CE€ OTpa3siBaT BbB (DYHKIMOHAIHATA BaIyTa O OOMEHHHS
KypcC Ha Jatara Ha czeikara. MOHeTapHUTE aKTHBH U ITaCHBH, ICHOMHHUPAHH B Y)KJICCTPAaHHU BAJYyTH CE NPEH3UUCIISIBAT
BbB (DYHKIMOHAIHATa BAJIyTa, B Kpas HA BCEKH Mecel], 110 3aKJII0UYNTEIHNS 0OMeHeH Kypc Ha bwiarapcka Haponna banka 3a
MOCNIeAHUsT pabOTeH JeH OT CBOTBETHUS Mecell. BCHUYKM KypCOBM pa3iNKH Ce€ HpU3HAaBaT B OTYETa 32 JIOXOAUTE.
HemoneTapHHTE aKTHBH M ITaCHBHU, KOUTO CE OLEHIBAT MO0 UCTOPHUYECKA LIEHA Ha MPUIOONBAHE B Uy)KJECTpaHHA BayTa, ce
MPEeBPBIIAT BBB (PYHKIMOHATHATA BalyTa II0 OOMEHHUS Kypc KbM JlaTaTa Ha IbpBOHAYAHATA ClIeNKa (TIpUIoOuBaHe).

DUHAHCOBU AKTHBHU
Ounancosure aktuBu Ha W] ,Hanexna” AJl ca knacuduumpanu karo IbpikaHH 3a ThpPryBaHe, Thil Karo ca 4yacT OT
noptdeits oT GUHAHCOBH MHCTPYMEHTH NPUIOOUTH C 1€ Aa ObAaT npoJajieHn B OIM3Ko Oberie.

preonaqaﬂﬁa oyeHKa - UCHHUTC KHUI'M C€ OLCHsABAT IIO IICHA Ha le/IIlO6I/lBaHe, KOATO CC€ (l)OpMI/lpa oT CTOﬁHOCTTa,
3aljiaTéHa 3a HpI/I}_'[O6I/IBaHeTO UM U OT pasxoguTe 3a HpI/I,H06I/IBaH€ - Takcu 3a O0aHKOBU yciyru, XOHOpapu, 6p01<epc1<1/1
YCIIyru v ap. DuHAHCOBUTE aKTUBH CE MMpU3HABAT Ha J1aTaTa Ha CEThJIMCHTA.

Oyenka cneo nwvpeonauannomo npusnasave - Ciel TbPBOHAYAIHOTO NpPU3HABAHE, BCHYKH (MHAHCOBH aKTHBU C€
KIacu(UIUpaT KaTo akKTUBH JbP>KaHU 32 ThPIyBaHE U CE OLEHBAT IO TSAXHATa CIIpaBeAINBa IieHa. B kpas Ha Bcekn Meceln
ce M3BBPIIBA NPOMSHA Ha CIIpaBeJIMBaTa LieHAa Ha (DMHAHCOBUTE AaKTHB, KATO M3MEHEHHETO Ha CIpaBelIMBaTa IeHa Ha
(UHAHCOBHUTE aKTHBH, Ce NPU3HABA M OTpa3siBa KaTo Ievanda Wix 3aryda B oTyeTa 3a JJOXOIUTE.

Memoou 3a oyenxa na akmueume na MJ] Haoeaxcoa A/l
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B croifHOCTTa Ha aKTHBHTE C€ BKIIOYBA CTOMHOCTTA HAa BCEKH €IWH OT MpuTexaBaHuTe OT MJ] akTmBM mo OamaHca KbM
JlaTaTa Ha W3TOTBSHETO Ha OIleHKaTa. TsxHaTa CTOMHOCT ce M3uucisiBa mo llpaBuia 3a oleHka Ha mopTdeita u 3a
onpe/ieNsiHe HeTHATa CTOWHOCT Ha akTUBHTE 0100peHu oT Komucus 3a purancoB Hamg3op. OCHOBHHTE METOJIU 32 OIICHKA Ca
CIIETHHTE:
1. ITocnenBaia oueHka Ha u3najgenuTe ot Peny6auka Bbiarapus neHHH KHUKA B YYKOMHA Ce M3BBPIIBA!

1.1 nmo nena "kymyBa'" mpu 3aTBapsiHE Ha Ia3apa B JICHS Ha OLIGHKaTa, oOsBeHa B €JEKTPOHHA CHUCTEMa 3a LIEHOBa
nHdpopManus;

1.2 B cimyuait ye ma3apsT He € 3aTBopud a0 15,00 4. B IeHs Ha OlleHKaTa - 1o IieHa "KyIyBa' Mpu 3aTBapsiHe Ha Ta3apa
3a mociieIHus paboTeH JieH, 00sBEHa B €JIEKTPOHHA CHCTEMa 3a IIeHOBa MH(MOPMAaIHs;

1.3 B ciyuail ye yykJIecTpaHHHUSAT 1Mazap He pabOTH B JIeHs Ha OLIEHKaTa - 10 1ieHa "KymyBa" IpH 3aTBapsiHe Ha rasapa
3a TocJieIHus paboTeH JieH, 00sIBeHa B eJIEKTPOHHA CHCTEMa 3a [IEeHOBa MH(OpMAIHsL.

2. TlocnenBamia OmeHKAa HA OBJATAPCKH M YYKIECTPAHHHM AKIHMH W TPaBa, JONYCHATH [0 WJIW THPIYBAaHW HA
peryJjupan nazap B Peny0anka Bearapusi, KakTo U 0bJrapcky aKknuy M NpaBa, J0NYCHATH JI0 WM ThPIYBAHU HA
PeryJupaH na3ap B Ibp:KaBH WIEHKH, CE U3BbPILIBA:

2.1. mo cpepHOIPETErNIeHaTa 1IeHa Ha CKIIIOUEHHTE C TSAX CHENIKU 3a TeKYyIHs padOTeH JeH, 00sBeHa Ype3 cucremara 3a
TBHProOBHS WM B OOPCOBHUS OIOJISTHH, aKO 00EMBT Ha CKIIIOYEHHUTE C TSAX CIENKH 3a JieHs € He no-Manbk ot 0,02 Ha cTo ot
o0ema Ha ChOTBETHATA EMHUCHSI.

2.2. ako HE MOXE Ja Ce ONpeleNd LieHa IO INpeIXoJHaTa TOYKa, LleHaTa Ha aKIMUTe, ChOTBETHO Ha IpaBara, ce
onpenens KaTo CpeTHOapUTMETHYHA Ha Hall-BHCOKaTa IieHa "KymyBa'" OT HOPBUYKUTE, BAJHIHU KbM MOMEHTA Ha 3aTBapsiHe
Ha peryJjMpaHus raszap B TEKYIUUsS JIeH, U CPEJHOIIpEeTEerieHara IieHa Ha CKJIIOYEHHTE ChC ChOTBETHUTE LICHHM KHHXXa
cenku 3a cbums JeH. [leHara ce omnpezens mo To3u pel caMo B CIIyyaii, 4e UMa CKIIFOYEHU CJIENIKU M MOJIaJICHH OPBYKHU C
reHa "kymyBa'.

2.3. Ao HEe MOKE€ Jia Ce MPUJIOXKH T. 2.2., lIleHaTa Ha aKIMHUTE, CbOTBETHO Ha IMpaBaTa € CPeJHOMNpPETErIeHaTa 11eHa Ha
CKJIFOYECHUTE C TAX CHEJKH 33 Hal-ONn3Kus JieH rpe3 nocneanus 30-1HeBeH NeproJl KbM JaTaTa Ha OLeHKaTa, 32 KOWTO UMa
CKJIFOYCHU CIEIIKH.

3. HOCJ’IG,HBaHIa OIICHKA Ha aKIHuH, HDHQ!OGI/ITH B_CJIeACTBHE OT VBCJIHYCHHME HA KalIUTaJda CbhC CpeacTBa Ha
APYKECTBOTO EMUTECHT UJIM OT Pa3/ieJasiHEe HA CHIIECCTBYBAIINMTE AaKIIMH, CE N3BBPIIBA KAKTO CJICABA:

31B CJIy4JauTe Ha HpI/IZ[O6I/IBaHe Ha (HOBI/I) AKIMKU OT AAaACHO APYIKECTBO BCICACTBUEC HA YBCIMYCHNEC HA KalluTajla CbC
CpCACTBa Ha APYKECTBOTO, CE MPU3HABA B3EMAHC OT JaTaTa, OT KOATO IMPHUTCKATCIIUTC HAa aKIHWKU HA APYIKCCTBOTO HAMAT
MpaBO Ha aKIUH OT YBCJIMYCHUCTO HA KallMTalla — JAaTaTa CJIC KOATO CKIIHOYCHU CACIIKHM C AaKHUUTE HE B’LS,HCI\/‘ICTBEIT BBpPXY
IIpaBoOTO 3a HpI/I,HO6I/IBaH€ Ha HOBHW aKIIMM A0 JaTaTa Ha PErUCTpUpPaAHC HA YBCJIMYCHUCTO HA KalluTajla U BIIMCBAHCTO MY B
JACNO3UTapHaTa UHCTUTYLIUA.

CToOHHOCTTa HA B3€MaHETO € paBHA Ha TPOU3BEACHUCTO OT 6pOH HOBH aKIIMU M IICHATa Ha €JHAa HOBA aKI 4.

R=N,xP,

KBJIETO R — B3eMaHe,
N, — Opoii HOBM aKIuH,
P, — 1leHa Ha eTHA HOBA aKIIMs.

Ilenara Ha eJTHa HOBa aKIWs CE MMOJTyYaBa KaTo MOCIICHATA IICHA Ha OIICHKA Ha €llHA ,,cTapa’ akius ObJie pasjeiicHa Ha
cymara OT Oposi HOBHU aKIIHH, IPUIOOUTH CPENLy ellHa ,,cTapa” aKius U eqHa 1 ,,ctapa’” akius.
p__H
n >
N, +1
KBJIIETO P, — 11eHa Ha €JIHA HOBA aKIIHs,

P, — mocnieqHa 1eHa Ha OlleHKa Ha €/IHa ,,cTapa’ aKIus,
N, — Opoit HOBU aKIIMM 3a eHa ,,cTapa’ aKIus.

CJ'IBII BBBCKIAAHE 3a THProBUs Ha PETyJIMPpaH I1a3ap Ha HOBUTE aKOWH, IIOCJIEABAIaTa MM OICHKAa CE€ H3BBbpIIBa
CBIJIaCHO METOAUTE 3a OLICHKA Ha IEHHU KHMXXa, TbPryBaHU Ha PEryJjvpan mnasap.
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3.2 cimydaute Ha TpuAoOWBaHE Ha (HOBM) aKIMHM OT JAAZCHO IPYXXECTBO B pPE3yNTaT OT pa3[eisHETO Ha Bede
CHIIECTBYBAIUTE aKiMK (CIUIUT) CE MpHU3HABa B3eMaHe OT JaTrara, OT KOSTO HOBUTE aKIUH ca Be4e OTIEJCHU OT
CHIIECTBYBAIIUTE aKIMU — JaraTa, Cjell KOSTO CKIIOYeHH CHENKH C aKIUUTe HEe BB3ACHCTBAT BBPXY IPaBOTO 32
npuaoOMBaHe Ha HOBUTE aKLUK JI0 laTaTa Ha PeruCTpUpaHe Ha HOBHsI OPOM aKLUK B JIETIO3UTAPHATA UHCTHTYLIUSL:

CTol{HOCTTa Ha B3eMaHETO € PABHO Ha MPOMU3BEACHHETO Ha OpOsi HOBH aKIIMH U 1IeHATa Ha e[Ha HOBA aKI[Usl.

IlenaTa Ha eJjHa HOBa aKLKsI Ce MMOJIy4aBa KaTo MOCjeHaTa [ieHa Ha OLleHKa Ha ellHa ,,ctapa’” akius Objae paszesieHa Ha
Opost HOBH aKIMH, MPUAOOUTH Cpelly eHa ,,cTapa’” aKIHs.

R:NnxPoxL,
N

I

KBAETO R — B3emamne,
N, — Opoii HOBH aKIIuH,
P, — nocneana 1ieHa Ha olieHKa Ha e€JlHa ,,cTapa’” aKIus,
N, — CbOTHOIIIGHHE Ha CILIMTA.

Crnen BBBEXIaHE 3a THPrOBHS Ha PErylupaH Ma3ap Ha HOBHUTE aKIMHU, MOCIEABAIaTa MM OIEHKAa Ce H3BBpILIBa
CBITIACHO METOAMTE 3a OLICHKA Ha [IEHHU KHWXa, ThPI'yBaHU Ha peryIupaH masap.

4. Tlpu yBenuueHHe Ha KaluTajla ype3 eMUCHs] HA AKIMU W M3aBaHe HA MpaBa, CHIIUTE CE MPU3HABAT KaTO aKTHB B
noptdeiina o 1eHa onpeeieHa 1o Gpopmysara no-10iy el JaraTa Ha perucTpanys B Jerno3uTapHaTa HHCTUTYIIHS.

Ilenara Ha PaBOTO CE M3YKCIABA Upe3 clieJHATa opMya:

P +P xN,

P =P
N, +1

r

Kbaero:

Pr — nena na npaso

Pl — nieHa Ha mociieiHa OlleHKA Ha akIusITa (MPeIy OTACISIHETO Ha IpaBara)
Pi - eMuCcHOHHA CTOMHOCT HA HOBUTE aKI[UU

Nr — Opo#i aKkIuy B €IHO IIPaBO

4.1 IIpn HEBB3MOXKHOCT JIa CE€ MPUJIOKAT HAYMHUTE 3a OLIEHKA M0 T. 4 TOcJeABallaTa OlleHKa Ha MpaBa ce U3BBPIIBa IO
LleHa, NpeACTaBIsgBallla pa3ivKa MEXIy IleHaTa Ha ChIUIECTBYBAIlUTEe aKIUH Ha JPYXKECTBOTO, ONpPE/ETeHa CIOpen
M3UCKBaHUATA Ha T. 4 U €MHCHUOHHATa CTOMHOCT Ha HOBHUTE aKIMU OT YBEJIUYEHHETO Ha KamuTajla, YMHOXEHa IO
CHOTHOIICHUETO Ha OpPOSI aKIIUH B €HO MPABO.

4.2. Ot paraTa Ha 3alMCBaHE M 3aIlIalllaHe Ha akKIUHUTE B pe3y/lTaT Ha yNpaKHsABaHE Ha IpaBaTa A0 JaTaTta Ha
perucTpupaHe Ha yBEJIMUYEHHETO Ha KaluTaja 3alvMCaHUTe aklUH Ce OTpa3siBaT KaTo B3eMaHe, Koerto ce (opmupa, Kato
OpOAT Ha 3aIMCAHKUTE aKIIMK CE YMHOKA EMHCHOHHATA CTOWHOCT HA €/IHA aKIHs.

4.3 Crnen BBbBEXIaHE 32 THProBUS Ha PEryJUpaHUs Ma3ap HA HOBHUTE aKIMM TMOCJEBallaTa UM OlEHKa Ce M3BBPIIBA
CBIJIACHO METOJIMTE 32 OILICHKA Ha IIEHHH KHIDKA, ThPTYBaHU Ha PEryJIUpaH nasap.

5. B ciy4auTe, B KOUTO ce IPUI00MBAT AKIMH NPH YYPeAsiBaAHe HA HOBO AKIIHMOHEPHO JIPYKECTBO, aKLUHUTE CE OLICHSBAT
110 EMHUCHOHHATA UM CTOMHOCT J10 JaraTa Ha JOIMYCKaHE€ Ha aKIHUUTE 3a TbpProBud Ha PEryjIMpaHus mnasap
6. [Tocnenpamia oneHKa Ha ObJATAPCKH W YY:KAeCTPAHHU 00JIWTranMH, AONYCHATH 0 WJIM THPIYBaHH HA PeryJupaH
nasap B Peny6anka Boarapusi, KakTo ¥ 0bArapcky 00JUranuy, A0NYCHATH 10 WIN ThPIYBAHH HA PeryJHPaH na3ap
B IbP:KABH WIEHKH, CE U3BBPILBA:

- TI0 CpelHONpeTerjieHaTa ieHa Ha CKIIIOYEHHTE C TSX CIENIKM 3a TeKyllusl paboTeH JieH, o0sBeHa 4pe3 cucTeMa 3a
TBHPrOBHS WK B OOpCOBHUS OIOJIETHH, aKO 00EMBT Ha CKIIIOYEHHUTE C TSAX CIENIKH 3a JieHs € He no-Manbk ot 0,01 Ha cTo ot
o0ema Ha ChOTBETHATA EMHUCHSI.
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- TIOCJIeIBAIA OIICHKA Ha OOJIMraliy ce M3BBPIIBA 11O CPEAHONIPETETIICHATA IIEHA HA CKIIFOUCHUTE C TAX CACIIKU 3a Ha-
OIIM3KUs JICH TIPE3 MOCIICTHUA 30-,[[HeBeH IEpUoa KbM JlaTaTa Ha OLICHKATa, 3a KOWTO MMa CKJIIOYECHH CICIIKH.

7. CpoYHUTEe M 0€3CPOYHHTE JENO3UTH, NAPU HA Kaca, W KPATKOCPOYHHMTE B3eMaHHUsl CE OICHSABAT KbM JICHS Ha
MpeoLIeHKAaTa, KAaKTO Cle/Ba:

a) CPOYHHTE JIETIO3UTH - 10 HOMUHAIHATA UM CTOMHOCT U TIOJIaraiaTa ce ChriIacHO J0r0BOpa HATPYIaHa JINXBa;

0) mapuTe Ha Kaca - M0 HOMHHAJIHA CTOHHOCT;

B) O€3CPOYHHTE JCTIO3UTH - I0 HOMUHAJIHA CTOMHOCT;

I') KpPaTKOCPOYHHUTE B3eMaHus 03 Ompe/iesieH JIMXBEH MPOLEHT WK TOXOJ - [0 ce0eCTOHHOCT;

1) KpaTKOCPOYHUTE B3EMaHHMsI C ONPE/EIICH JUXBEH MPOLEHT MWK J0XO0Jl - 0 Ce0ECTOHHOCT, YBEINYeHa ¢ roJiaramara
ce ChIVIACHO JIOTOBOPA HATPYIaHAa JIMXBA HITH JIOXO/I.

8. dUHAHCOBUTE AKTHBHW, ICHOMHHHPAHW B YYKJECTPAHHA BaJIyTa, C€ NPEU3YMCISIBAT B JIEBOBA PaBHOCTOMHOCT,
orpejielieHa 1o LeHTPaIHuUs Kypc Ha beirapckara HapoHa 6aHKa, BAIMIEH 3a JICHS, 32 KOWTO ce OTHACS OLIeHKATa.

IMonTHKM MO ynpaBjieHue HA pUCKa

N Hanexxna AJ] mma usrorsenu IIpaBuia 3a oneHKa M yripaBieHHe Ha pHCKa, KOWTO ca BHECEHH U 0700peHn ot Komucus
3a ¢QuHaHCOB Ham30p. YmpasmsaBamoTo apyxkectBo (Y]l), koero ympasnsBa axtuBure Ha WJ] “Hapexnma” AJ]
nAeHTH(UINpPa U U3MEPBA BCHUKH PUCKOBHU (PAKTOPH, CBBP3aHU C OTACIHUTE MHCTPYMEHTH B IOpPTQeiina Ha JpyKeCTBOTO,
CJIe; KOeTO M3MepBa 00IaTa eKCIo3Uys Ha mopTdeiiyia KbM Te3u (GaKTOPH U B3eMa PEIICHNUS 3 JIMMHUTH, TOJIEPAHTHOCT U
YIpaBJeHNE HA PUCKOBETE HA MOPT(EHITHO HUBO.

CoBeThT Ha qupekTopuTe Ha ¥Y/[ MMa cieHrTe OTTOBOPHOCTH IO yIIpaBIIEHHE HA PUCKA!

- CJIeITU 3a CIIa3BaHETO Ha IpaBMIIaTa 3a YIpPaBJICHHE HA PUCKA M yJacTBa aKTUBHO B TPOILIEca 110 YIpaBICHUE HA PUCKA.

- oTIpeseNsl pUCKOBAaTa IMOJINTHKA HA HHBECTHIIMOHHOTO JIPYKECTBO, KOETO YIPaBIIsIBA.

-KOHTPOJIUpAa PHUCKOBHTE (DaKTOPH 33 HMHBECTHIMOHHOTO IPYXKECTBO dYpe3 OOCHKIaHe Ha JOKIagd, BHECEHH OT
U3ITBJIHUTETHUS TUPEKTOP U B3eMa PEIICHUs B IPaHUIIUTE Ha CBOUTE IPABOMOIITHSL.

- U3BBPILBA MEPHOANYCH €XKETO/IeH MPerJie] Ha MOJIMTHKUTE U CTPATETHUTe 3a yIpaBlIeHHe Ha PUCKOBETE.

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

OcHOBHHUTE PUCKOBE, Ha KOUTO € U3JIOKCHO APYKECTOBO Ca:

HasapeH PUCK - Bb3BMOKHOCTTA 1a C€ pcaiu3upar 3ary61/1 nopaagun He6J’IaFOHpI/IHTHI/I nazapHu U3MCHCHUSA B CTOMHOCTTA Ha
(bPIHaHCOBI/ITC HWHCTPYMCHTH. KommonenTure Ha Ma3apHus pUCK Ca:

Jluxeen PpUCK - pUCKBT OT HaMaJIIBaHC Ha CTOMHOCTTA Ha HWHBCCTUIMATA B JACH (bl/lHaHCOB HWHCTPYMCHT IOpaid USMCHCHUE
Ha HUBOTO HA JIMXBCHUTC IMPOLICHTH.

szymeH PpUCK - PUCKBT OT HaMaJIsIBAHC Ha CTOMHOCTTa Ha HHBCCTUIMATA B JaJdCH (I)I/IHaHCOB HUHCTPYMCHT, J€HOMHWHHPAH
BBB BallyTa, pa3jniHa OT JICB, [IOpaJid U3BMCHCHHNEC HAa KypCa Ha o0MsiHa MCKIAY Ta3u BajlyTa H JICBA.

l[eHoeu puck - PUCKBT OT HaMaJIsIBAHC Ha CTOMHOCTTA Ha HHBCCTUIMATA B OAaICH (1)I/IHaHCOB HWHCTPYMCHT MNOpaau
He6J’IaFOHpI/IHTHI/I IMPOMCHU Ha HUBATA HA MAa3apHUTC LICHU.

Jluxeuoen nasapen puck € Bb3MOXKHOCTTAa OT 3ary61/1 WKW OPOIYyCHATH IMOJI3U MOpaard HAJIOXKHUTCIHU WA NMPUHYAUTCITHU
HpO,Ha)K6I/I Ha aKTUBU HpU He6J’IaI‘OHpI/IHTHI/I nazapHu ycCJIOBUA Ha TBPCCHETO U IMPCAJIaraHETO (KaTO HalIpuMep HUCKO
THPCCHEC IPU HAJIMIHUCTO HA CBpanpe,unaraHe).

HHd)Jl(ll[uOHeH puck € BEPOIATHOCTTA OT IMOBUILIABAHC Ha 06HIOT0 paBHUIIC HA LNCHUTEC B MKOHOMHKATA, B CJICACTBUC Ha
KOC€TO HaMaJIsIBa NOKyHaTejIHaTa CITOCOOHOCT HA MECTHATa BaJlyTa - JICBa. HH(bHaHHOHHHTe npouecu BOAAT 40 HAMAJICHUC
Ha peajiHaTa JOXOJHOCT, KOATO IMOJIy4aBaT UHBECTUTOPUTE.

I(pe()umeH puck € BB3MOXKHOCTTA OT HaMaJIIBAHC Ha CTOMHOCTTa Ha no3unusaTa B C€IUH (1)I/IH3.HCOB HWHCTPYMCHT MNpHU
HEOYaKBaHU CHLOUTHUS OT KPEAUTCH XapaKTEp CBbP3aHU C EMUTCHTUTC Ha (bPIHaHCOBI/I HWHCTPYMCHTHU, HACpCIIIHATAa CTPAaHA 11O
60pCOBI/I n I/I3BT>H60pCOBI/I CHACJIKH, KAKTO U ABbPIKABUTC B KOUTO TC U3BHPIIBAT Z[eﬁHOCT;

OHQPGUMOHQH puck € Bb3MOKHOCTTA Aa C€ peaain3nupar 3ary61/1, CBBP3aHHU C I'PCIIKHU UM HECHbBBPIICHCTBA B CUCTEMATa Ha
opraHusanus, HEAOCTATbYHO KBaJ’II/I(I)I/IHI/IpaH IepcoHal, He6J’IaFOHpI/IHTHI/I BBHIIIHK CHOUTHS OT HC(l)I/IHaHCOB XapakrTep,
BKJIFOYUTCIIHO U IPABCH PUCK;

Jluxeuoen puck € Bb3MOXKHOCTTaA OT 3ary61/1 OT HAJIOXKUTCIIHU Hpoaaxc61/1 Ha aKTUBH IIPpU He6ﬂaFOHpI/I${THI/I na3apHu yCJIOBUSL
3a NOCPCIIAHC HAa HCOYAKBAHO Bb3HUKHAIN KPATKOCPOYHU 3aAbJKCHU.
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Puck om KOHYyernmpayusa — Bb3MOXKHOCTTA OT 3ary6a mopaau HEIIpaBUIHA ,I[I/IBepCI/I(bI/IKaI_II/IH Ha CKCIIO3MIIMH KbM KJIMCHTH,
TPy CBbP3aHN KIIMEHTHU, KIIMEHTU OT €AWH U CHI] NKOHOMHUYECKH OTPACHII, reorpa(bCKa 00J1aCT WIIM Bb3HUKHAJ OT €aHa u
ChIna ,Z[efIHOCT, KOE€TO MOXKC Ja MNMPpUYUHU 3HAYUTCIIHU 3ary61/1, KaKTO U PUCKBT, CBbP3aH C I'OJIEMHU HCHIPEKU KPCIAUTHHU
CKCIIO3UIINH.

PasButnero Ha merinoctra Ha W]l ,Hamexnma” AJl, mpe3 Hacrosmiara rojWHa Ie C€ BJIWAEC B 3HAYWTEIIHA CTEMEH OT
JIeHICTBHETO Ha HAKOJIKO HE3aBHCEIIN OT YIIPABICHUETO Ha IPY>KECTBO PUCKOBH (pakTopa:

3aTAraHeTo Ha (PUCKAIHATA MMOJUTHKA HA PA3BUTHTE IbPXKABH W IO CIICHHAIHO HA Te3u oT EBpometickus Cpro3 —
OCHOBEH THPTOBCKH MapTHROP Ha bearapus m Pycus - v HEroBOTO BIMSHHE BBPXY MPOABIDKHUTEIHOCTTA HA PEIeCHsITa,
KOATO € 00XBaHasIa UM 11e 00XBaHE MMOBEYETO CTPaHU OT PETUOHA;

paspeliaBaHeTo Ha MPOOJIEMHUTE C BHCOKATa 33 IBKHSIOCT Ha Pa3BUTHUTES JbPXKABH, B 4acTHOCT EBpomenckus
ChI03, KOCTO MOJIbPXKAa PUCKOBUTE MPEMUHU IO JbPXKABHHUTE OOJMrallMd HA HSAKOM CTPAaHH OT PErHOHa Ha MPCKaCHH
BHCOKH, HCYCTONYMBHU HHBA;

BB3MOXKHOCT 3a pa3xiabBaHe Ha mapuyHata monutuka B CAILl wm Kwuraii, koeTo Hali-BeposSTHO Iie MOI00pH
JIUKBUAHOCTTA U I JIOBEJE IO PHCTOBE HA KAIIMTAIOBUTE MA3apH, HO e YCKOPH HH(DIANUATA, KOATO B MOMEHTA ce 3a0aBs
CIIPSIMO BHCOKHTE HUBa OT cpenara Ha 2011 r.;

00II0TO MAaKPOMKOHOMHYECKO pa3BUTHE Ha Bhiarapus, BKIIIOYNTETHO PUCKa OT HOBA PELecHs Opaay HaMaJsuIoTo
TBPCEHE B EKCIOPTHHUS CEKTOp, MPOABIDKABAIOTO HHCKO HHBO Ha KpeOUTHpaHe, BUCOKaTa Oe3paboThIia, CBHTOTO
noTpeOIeHne u APYTH;

MaKpOMKOHOMHUYECKOTO pa3BUTHE HAa OCTAHAIUTE HW3TOYHOEBPOICHCKH IbpKaBH, KBIAETO Hapen ¢ OOIImTe
MaKpOMKOHOMUYECKH PUCKOBE ce 3a0elsa3Ba U 3acHjIeHa HaMeca Ha MPaBUTEIICTBAaTa B KOHTPOJIa Ha (PMHAHCOBUTE Ma3apy B
yHFapI/lH U 3aTsIraHe Ha q)HCKaIIHaTa IIOJIUTUKA B OCTAHAJIUTC )11,p)1<a31/1;

HHUCKaTa JUKBUIHOCT Ha ObJirapckara (GoHmoBa Oopca, KOSTO MOXKE J1a TPOIBIIKK JO AKTUBU3UPAHETO HA YYIKIUTE
WHBECTHTOPH;

3aemMu u B3eMaHus

3aeMuTe M B3€MaHMATA Ca HEJCPUBATHBHH (PHHAHCOBM aKTHBH C (UKCHPAHHU WM ONpPEACNSeMH IUIAIlaHWus, KOUTO HE ce
KOTHpaT Ha akTuBeH ma3ap. Cienq mppBOHAYATHOTO MM IpH3HABaHE, /[py)XeCTBOTO OICHSABAa 3aeMHUTE M B3E€MAHHUATA,
JUbPIKAHM JI0 MAJeK 0 aMOPTH3HPaHa CTOMHOCT, C M3MOJI3BAHETO HAa METO/Ia Ha e()eKTUBHHUS JIMXBEH IIPOLICHT, HAMaJleHa C
MIPOBU3MATA 32 00€31eHKa. AMOPTH3MpaHaTa CTOWHOCT CE€ M3YHMCIABA KAaTO Ce B3eMAaT Mpe BU BCHUKU IPEMUH U OTCTHIIKH
pu NpuI0OMBaHETO, KAKTO M TaKCHTE, KOMTO Ca Hepa3AelHa 4acT OT €(EeKTHBHUS JHXBEH MPOLEHT M Pa3XOIHTe IO
caenkata. [leqanOute u 3aryoute OT 3a€MH U B3€MaHH C€ IMPU3HABAT B OTYETA 3a JOXOIWUTE, KOTaTO 3aeMUTE M B3€MaHUATA
ObaT OTIIMCAHH WK 00E3LEHEHH, KaKTO U Ype3 Mpolieca Ha aMOpTH3ALIHSL.

O1eHKa HA KPAaTKOCPOUHHTE 3aXbJKEHUS
KpartkocpouHuTe 3aIb/KEHHS CE OLEHSBAT [0 CTOMHOCTTA Ha TAXHOTO BH3HMKBAHE, 10 KOATO CE€ OYaKBa Ja Obaar
[I0TaceHH B ObIelIE.

ITapnyHHU cpeAcTBa U NAPHMYHN €KBUBAJICHTH

[TapuuHuTE CpencTBa M KPaTKOCPOUHHUTE JCTO3UTH B OanaHca BKIIIOUBAT MAPUYHHU CPEJICTBA 110 OAaHKOBH CMETKH, B OpOH 1
KPaTKOCPOYHH JETIO3UTH € ITbPBOHAYAJICH Ma/IeXK OT TPH A0 JEBET MECela.

Otuera 3a MapuIHUSA HOTOK € CHCTABEH I10 MIPEKUSI METOI.

Jdanbum

TexymuTe naHbYHM aKTHBU WM MACHUBH 3a TEKYIIWS M MPEAXOIHU MEPHUOIM CE NMPHU3HABAT MO CyMmara, KOSTO Ce O4akBa Ja
ObJlle BB3CTAaHOBEHA OT WM IUIaTeHa Ha AaHbYHHUTE BIacTu. [Ipu n3uncieHne Ha TEKyIIUTE JaHBLIU CE IIPUIAraT JaHb4YHHUTE
CTaBKH ¥ JAHBYHHUTE 3aKOHM, KOUTO Ca B CHJIa WJIM ca B 3HAUYNTEIHA CTETIEH NPUETH KbM JaTaTa Ha OayaHca.

CorinacHo pasnopenoure Ha 3KIIO nuueH3upaHuTe MHBECTHLMOHHM JIPY>KECTBAa OT 3aTBOPEH TUI HE ce objarar ¢
KOpPIOPaTHBEH JIaHbK.

4. ODUHAHCOBM NMPUXOIH

31.03.2012 31.03.2011
[Ipuxomau oT onepanuu ¢ GUHAHCOBU aKTUBU 21 14
[Tpuxoau ot mpeorieHka Ha (HPUHAHCOBH aKTHBU 263 511
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IIpuxonu OT IMXBU IEMO3UTH 6 11
[Ipuxomu OT MMXBU IO PHUHAHCOBH HHCTPYMEHTH 18 23
IIpuxonu OT IPOMSIHA BbB BAIlyTHUTE KypCOBE - 6
Jpyru puHAHCOBU PUXOAU 3 1
(011011 (] 311 566
5. ®uHaHCcOBU pa3xoau
31.03.2012 31.03.2011
Pasxomu oT onepanuy ¢ pUHAHCOBU aKTHBH B 8
Pa3xomu oT mpeorieHka Ha (pUHAHCOBU aKTHUBU 274 128
Pa3xomu oT mpomsiHa BBB BAyTHUTE KYPCOBE 3 19
Hpyru ¢puHaHCOBH pa3xoau _ 1
O6mo 277 156
6. Pazxoau 3a MaTepuaIu U BLHIIHHU YCJIYTH
31.03.2012 31.03.2011
Pasxomu Ha BHHITHA yCIYTH 6
Pa3xonu 3a matepuanu 6 -
O6mo 6

Pasxomute 3a BHHITHH yCIYTH MPEICTABIIBAT OCHOBHO Pa3XOJI¥ 3a TOAMIITHE Takc Ha Komucus 3a ¢punancos Hagzop, bOb
Codus A/l u Bp3narpaxaenue Ha Y/ , I[IOBK Acer MerumxkmbaT” AJl 1 Opokepcku komucnoHHU KbM ,,[IOBK” OO/,

Pa3XO,HI/IT€ 3a HE3aBUCUM (1)I/IHaHCOB OIWT, BKIIFOYCHU B PA3XOAUTE 3a BbHIIHU YCIIYT' Ca B pasMep Ha 3 X1 JIB.

7. Pa3xoau 3a nepcoHajia

31.03.2012 31.03.2011
Pazxonu 3a 3amatu 19 24
Pa3xonu 3a ocurypoBku 3 3
Obwo 2 27

[1pe3 oT4eTHUS NEPHOJ] IEPCOHATBT Ha APYKECTBOTO HAOpOsBa LIECT IYIIN U MMa ClIeHATa CTPYKTYpa:
ChBeT Ha TUPEKTOPUTE:
- Ilpeacenaren v M3IIBIHUTEINICH TUPEKTOP (IOTOBOP 3a yIpaBICHHE)
- 3am.mpencenaTen (JOTOBOp 32 YIpaBJICHUE)
- Unen Ha CJ (moroBOp 3a ympaiBeHHe)
JupexTop 3a Bpb3Ka ¢ HHBECTUTOPHUTE (TPYHOB JOTOBOP)
BrTpemien KoHTPOI (TPyIOB JOTOBOP)
XurueHuct (TpyaoB JOTOBOP)
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8. IlapuuHu cpencraa

[Tapuusam cpencTBa B 6aHKOBH CMETKH

Kparkocpounu neno3utu

O6mo

31.03.2012 31.12.2011
699 575

655 235

1354 810

[TapuuanTe cpencTBa B GAHKOBU CMETKH CE OJHMXBSIBAT BEAHBXK romuimHo Ha 31 mekemBpu. KpaTkocpouHuTe IEmO3WTH ca
ChC CPOK — IO IBaHAJeceT Mecella, B 3aBHCHMOCT OT JHMKBHAHUTE HYXau Ha JlpyxectBoro. Te ce ommxBsBar c

JIOTOBOPEHUTE JTMXBEHH MPOIEHTH OT 4% 110 6% roIuImHo.

9. ®MHAHCOBY aKTHBH ABbPKaHU 3a TbpryBaHe

Axtus/ Uugycrpus

ALK

KopnopaTuBnu odauranuu

HNnoteyHu o0 auranum

AKIHUH, B T.Y.:

®uHaHCcH

Enepreruka

CypoBHUHH U MaTepHalli

HNunycrpus

IToTpeOUTEIICKH CTOKH

[ToTpeduTencku CTOKU OT IbpPBa HEOOXOAUMOCT
TenekoMyHUKalMOHHU YCIyTH
3npaBeona3BaHe

3emenenue

HudopmanmoHH1 TEXHOJIOTHH
JuBepcudunrpanu GUHAHCOBH MPOTYKTH
JuBepcuduuupanu XOIIHHTH

0010

10. Bzemanus

BsemaHus OT JIMXBH 1O AETIO3UTH
B3emanust OT JIMXBH 10 IBITOBU (PMHAHCOBH MHCTPYMEHTH
JlaHb1y 3a Bb3CTaHOBSABAaHE

O6mo

Croiinoct Croiinoct
HA aKTHBA % ot HA aKTHBa % oT
XWJ. JieBa  aKTHBAa XHWJ. JieBa  aKTHBA
31.03.2012 31.12.2011
102 2.46% 103 2.47%
216 5.21% 560 13.45%
132 3.19% 131 3.15%
2314 55.84% 2 485 59.71%
878 21.19% 959 23.04%
206 4.97% 189 4.53%
224 5.41% 240 5.77%
433 10.45% 523 12.55%
17 0.41% 20 0.49%
21 0.51% 104 2.49%
25 0.60% 17 0.40%
198 4.78% 191 4.60%
82 1.98% 65 1.56%
47 1.13% 52 1.26%
89 2.15% 79 1.91%
94 2.27% 46 1.11%
2 764 66.70% 3279 78.78%
31.03.2012 31.12.2011
5 21
21 52
26 73
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11. AKuUHOHEpeH KanuTaJl

31.03.2012 31.12.2011
OOKKHOBEHHN aKLIMH C HOMHHAJIHA CTOMHOCT 1 JIeB BesKa, 3935 3935
0 ChIeOHA PErHCTPALIUS
0610 3935 3935
12. Pe3epBn
31.03.2012 31.12.2011
OGuu pesepsu 389 389
PesepBu npu eMutrupane Ha akuu 250 250
0610 639 639
13. Texkyuu 3aabJKeHUS
31.03.2012 31.12.2011
3agbinKeHns KbM wieHoBete Ha CJI 4 4
3aapIDKeHNsS KbM Y TIPaBISIBAIIOTO JAPY>KECTBO - 21
3abIKEHUS KbM aKIHOHEpU 1 1
3abIDKEHNS 33 OIUT - 3
3ambDKeHUsT KbM IIEpCcoHalIa 2 1
0610 7 30

3ampmkeHusATa KpM wieHoBeTe Ha CJ] mpexacraBmsBaT TapaHIUHM 3a I0Opo yrpaBieHue. V3BBH Te3W 3aIbIDKCHHS
OCTaHAIIUTE Ca TeKYIIX 33bDKSHHS, KOUTO Ca C Pa3JINYCH CPOK Ha YPeKIaHe, MAaKCUMAIHHUAT OT KOUTO € | roauHa.

14. B3anMoOTHOLIEHHs ¢ YIPaBJIABALIOTO IPYKECTBO

Pasxomu, cBbp3anu ¢ YopasiasBamoro apyxecTso ,[IOBK Acer MeHHXKMBHT 1O cujaTa Ha CKIFOYEHH JIOTOBOPH:

31.03.2012 31.12.2011
Bo3narpaxkaenue no oroBop 3a ympasieHue Ha JeiHoctta Ha /I “Hanexna” AL - 94
(011311 (1) - 94
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15. CneJaxn cbC CBBP3aHH JINLA

Bbsﬂarpamaeﬂne Ha YNIPaBJICHCKHUS MEPCOHAJ

31.03.2012 31.12.2011
KpaTtkocpounu Br3HArpaKaCHUS
- 3aIJ1aTH 14 57
- pa3xoaM 3a COIMATHI OCUTYPOBKH 1 4
O0mo 15 61

16. CnOuTHS CcjieJ JaTaTa Ha dajlaHca

Hsma 3HaunMu cbpOUTHSA, ciie AaTaTa Ha OajaHca, KOUTO Ja MPOMEHIT GuHaHCOBUTE oT4eTd KbM 31.03.2012 . wim na
H3HUCKBAT OIIOBECTSIBAHMS.
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