WU AP i Kanwran — 3 AOCHL
NOACHEHUA KbM ®UHAHCOBWUTE OTUETWH
KbM 31 JEKEMBPU 2011r.

B xunAaa nesa, 0CBEH CYMUTE Ha akLUA WK 8KO He € YKa3aHo ApYyro

OpraHuzaumns U AeHoCT

W AP KA Kanutan - 3 AOCWL (“Opywecteota” unu “U AP IPKWU™) e peructpupaHdo Ha 13 Onu 2006r.
kato ObLNrapcko akUMOHEPHO APYXKECTBO CbC CMeuManHa WHBECTULMOHHA Len, KOoeTo WHBecTvpa
HabpaH1Te NapudHW CPeACTBa B HEABYKMMN MMOTH. OCHOBHUAT akUMoHep Ha [pyxecTroTo ¢ Bunrapo-
AwmepukaHckn MHeecTumoneH GoHa (“BAND"), koiiTo no HacToswem e cofcTeeHWKk Wa 46.7% ot
KanuTana v ponknHUTenHo 6.7% upes ApyKecTso, NPUTEXaBaHo U3LANe oT BAM®. ChrnacHo Ycraea Ha
ApyxecTeoto, N AP [PKU uma onpeneneH cpok Ha chllecTByBaHe Ao 31 [ekemepn 2014r. Mpes Anyapu
2012r. Ha ussbHpeaHo O6ue CubpaHre Ha AKLMOHEPUTE CPOKDLT Ha ChLLUECTBYBaHe Ha [pywecTeoTo Ge
yabmKeH fo 31 Oekemepu 2020r.

HeiiHocTra Ha M AP KW ce perynvpa ot 3akoda aa ApyxecTsaTta ChC Cneuuania MHBECTUUMOHRA Len
(‘30CNL"), 3akoHa 3a nyBnuyHOTO npeanaraHe HA LEHHA KHWHA W CBbP3AHUTE C TAX HOPMAaTUEHW
aktose. KomucuaTa 3a ¢huHaHCOB Hapsop oOTroBaps 3a cbbniogaBaHeTc Ha HopmaTueHata Gasa oT
dpyxectsoto. 3[CWL| usuckea napwyHUTE CPEACTEA M LEHHWTE KHWKA Ha [pyxecTBoTo ga ce
cbxpaHseaT B OaHka-gencautap, kosTo e O6eauHeHa Bbnrapcka Bawka ALl Cepavka Kenutbn
AnBaiiabpc ¢ MACTO Ha cTonaHcka aenHocT B Penybnuka Bbnrapus (“CKA") e o6enyxaaluo ApyxecTso 3a
W AP [KW.

Ha 25 Anpun 2007r. [ipyxecTBOTO MOMy4M NULEH3a CWU Aa pasBuBa OEWHOCT KATO APYKECTBO Che
cneLuanHa uHBecTULMoHHa uen ot Komucnata 3a (oMHaHCOB Had3op.

AppectT Ha ynpasnenve Ha [JpyxecTsoTo e yn. Lilunka Ne 3, Codus, Bunrapun.

OCHOBHM eNeMeHTH Ha cHeTOBOAHATA MONTUTHKA

Ba3za 3a uaroTesaHe

L py#ecTBOTO M3roTes 1 npeacTaes puHaHCOBUTE U OTYETH Ha Gasa Ha MexgyHapoaHuTe cTaHaapTv 3a
¢mHaHcoro oTuuTaHe ("MCPO™), uspapenn or CbBeTa No MEXAYHAPOAHW CHETOBOAHW CTAHAAPTH
(‘CMCC") n passicHeHMATa 3a TAXHOTO MpunaraHe, vagaacHw ot KomuTeta 3a passcHeHve Ha MCQO
(*KPMC®O"), npuetn ot Esponeiickus cbios ("EC™ u npuncxumu B Penybnuvka Bwnrapws. MC®O,
npuetn ot EC, He ce paanuuaeart ot MC®O, uanaaenn ot CMCC, v ca B cuna 3a OTueTHW nepuoau,
npuknicveal Ha 31 Jekemepn 2011r. ¢ usknioveHue Ha MCOO 9 OUHAHCOBW WHCTPYMEHTH, KOWTO
M3Non3sa eaWH METoA 3a onpeAensHe fanu (UHAHCOBUSIT aKTMB € OUEHEH MO aMopTMaUpaHa unu no
cnpaeeAnMBea cTORHOCT, 3aMecTBalikM MHOXKECTBOTO pasnuyHK npaeuna B MCC 39, koiito He e npveT oT
EC. PrkozoacTeOTO €HUTA, Y& ako MC®DO 9 dunaHcoBU MHCTpYmMeHTH Gbae onobpen ot EC, Tosa He 6u
0Ka3ano CLLUECTBEHO BNWAHWE BbpPXY HACTOALIUTE (hHAHCOBN OTIETH.

Mpez 2011r. OpyecTeoTo npue BCUYKA HOBK W npepaGotenn MCPO ot CMCC, oaobpenn ot EC, kouTo
ca B cuna 3a 2011r. ¥ KOUTO MMaT OTHOLIEHWE KbM AeiHOCTTa Ha [dpyxecTsoTo. MpunaraHeTo Ha Teaun
U3MEHEHNA W PassiCHEHWA He JOBeAS A0 NPOMEHU B CHETOBOAHATA NOMUTUKA Ha [pyKecTBOTO.

Onpeaenerdu MCPO, usmeHeHna Ha MCOO 1 passicHeHna ca npuetn or CMCC u KPMC®O kbm Aatata
Ha& (PMHAHCOBMTE OTYETW, HO Ca B CUNA 33 rOAVLLHU (PUHAHCOBW NEPMOAM, 3anNOYBalUW Ha wnu creg 1
Anyapu 2012r. Jpy#ecTBOTO He U3Gpa No-paHHOTO NpunaraHe Ha Tesu MCOO U nameHenns Ha MCoO,

Teau MHAHCOBM OTHETW Ca W3rOTBEHM NPW CNasBaHe HA KOHBEHLMATA 3a WCTOpMHYECKATa LEHa.
MaroTesHeTo Ha MHaHCOBU OTHETW 8 ChoTBeTeTBME ¢ MCPO KU3NCKBA OT PLKOBOACTROTO A@ npasu
OLIEHKM W NPeanonoXeHUs, KOWMTO BNMAAT Bbpxy 6anaHcoeaTa CTORHOCT Ha aKTHBMTE M MACHMBMTE KbM



W AP KM Kanutan — 3 AOCWLL
MNOACHEHWA KbM ®MHAHCOBWUTE OTYETU
KbM 31 AEKEMBPW 2011r.

B xunsan neea, oceeH CYMWTE Ha akuwvsa UKW aKo He e YKas3aHo apyro

Aarara Ha UHaHCOBUTE OTYETH U BbpXy pasMepa Ha NPUXoAWUTE 1 pasxoguTe npes OTYETHWA nepuoa,
KaKTo U Aa ONOBECTABA YCMOBHW akTueu U nacuen. Bunpekn ye Te3an oLeHkw ce 6aaupa1' Ha Haii-TouHaTa
npeLerKka Ha TekywuTte cubutna oT CTpaHa Ha pPbKOBOACTBOTO, CHLIMHCKUTE DE3ynTaTyi MoXe na ce
pasnuvasaT OT NPOrHO3HKTE CLEHKW.

B oTyeta 3a (DMHaHCOBOTO CLCTOSHWE AKTMBMTE M NACWBWTE Ca MPEACTABEHW B Hamanssally pen Ha
TSIXHATA NWKBWAHOCT, HO He ca KnacuuuupaHy Ha Tekyliu v HeTekywun. Tesn uHAHCOBM OT4eTV ca
uaroteeHu 3a obWO npeaHasHauyeHue M NpeacTaBAT WHAOPMALMA OTHOCHO (PUHAHCOBOTO CLCTORHWE,
pesynTatuTte ot AeiHocTTa M Napw4HWTE MOTOUM Ha OpyKecTBOTO 3a roAuHaTa npuknioveawla Ha 31
Aexemepu 2011r.

DyHKUMOHANHA BarTyTa U BanyTa Ha NpeAcTaBsiHe

3a [pyxectsoTo dyHKLUMOHANHa BanyTa € HauuoHanHaTa sanyTa Ha PenyGrimka Bunrapus — nes
("nesa”). PMHAHCOBUTE CTYETH CA NPEACTABEHU B NeBa.

YyxpectpaHHa BanyTa

OnepaunnTe B YyKOecTpaHHA BanyTa, T.e. onepauuuTe, AeHOMHHUPaHU BLB BanyTa pasfnnuHa OT Neea,
KoMTO e (DyHKLoHaNHaTa Banyia Ha [pyxecTBoTe, ce OTUMTaT No OBMEHHUA KYpPC, BANMAEH B AeHA Ha
caenkata. BanyTHO-KypCOBMTE PpaznWKK, Bb3HUKHANW NPU W3BLPLUBAHETO HA TaKWBA CAENKM U OT
NPeOoLeHKATa Ha NapuqH aKTMBU W NacvBw, JEHOMUMHMPAHW B YYXAECTpaHHA BanyTa, ca BKIIOYEHW B
oTueTa 3a Bceob¥BaTHUA 0X04,

MapuyHu cpencTea M NAPUYHWA EKBUBAIEHTH

3a uenwte Ha chYHAHCOBWTE OTYETW, [IPYKECTBOTO CUMTA 33 NAPUYHM EKBUBANEHTM BCUYKM BWCOKO
NUKBUARN BRHAHCOBW MHCTPYMEHTW 1 APYTH ChMHAHCOBU MHCTPYMEHTH C Nagex Ao TPWM meceua unu no-
Manko.

WMHBecTMUMM B HEOBWIXMMM MMOTH 3a 6baewo non3saHe KaTo WHBECTULUMNOHHN NMOTHK

MHaecTuUMUTE B HEOBWKUMM MMOTKM 3a GLAEIO Non3BaHe KaTo WHBECTWULMOHHU MMOTM C& OTYMTaT B
cboTeeTcTBKE ¢ MNogobpeHunta 8 MCQO, nybnukysatu npea Mait 2008r. v B cuna ot 1 AHyapm 2008r.,
cnopeg kouto MCC 40 MHBECTMLMOHHM MMOTU C& NpUMnara 3a UMOTHU, KOMTO C& CTPOST unn paspaboreat
¢ uen 6bAelloTo UM NON3BaHe KaTO MHBECTMLUMOHHW umot. o 31 Oekemepn 2008r. MCC 16 WMmotu
MaLUKH1 U CLOPBXKEHUA Ce Npunarawe 3a uMoTi, NpuaobuTn ¢ uen paspaboTeaHe 3a Gbaello non3saHe
KaT0 NHBECTVILIMOHHW MMOTW AC TAXHOTC 3aebpiuBaHe. Cnep sapbpluiBaHe [pyxecTeoTo npunarawe MCC
40 MHBECTMLMOHHM UMOTU. [lpyesTBOTO He M3bpa No-paHHOTO NpUnaraHe Ha uameHeHnsTa Ha MCC 40,
B ChOTBETCTBME € naparpad 858 ot MCC 40.

“HEEGTM“HOHHH WUMOTH

WHBECTMUMOHEH MMOT € MMOT (3eMA UnW crpaja-unu 4acTu OT Crpaja-unv M ABeTe), OAbpkaH ¢ uen
oTAaBaHe Noj HaeMm NpU YCNOoBWA Ha OnepaTMBEH NW3MHT UMK 33 YBENMUYaBaHe Ha CTOWHOCTTA Ha
Kanutana, unm v 3a geete, B cboTeeTcTBNe ¢ MopobpeHwaTta B MCHO, nybnukysaxn npes Maii 2008r. n
B cuna ot 1 Auyapu 2009r. MHBECTULMOHHUTE MMOTU Ce OLEHABAT NbLPBOHAYANHO No cebecToiHoCT.
CebecTonHocTTa BKMIOYBE NOKYNHATA LieHa 1k BCAKAKBK Npeki Paaxoau, AMPEKTHO CBbP3AHMU ¢ NOKYNKaTa,
BKNIOYUTENHO JaHBLUM 1 TAKCWM NO NPEXBbPMAHE HA MMOTA W APYTH pa2xodu No cAenxkaTa. 3a BCUYKN HOBU
MHBECTULMN, 3anodHaTH cneq 1 Anyapw 2009 paaxoaute No 3aemu, AMPEKTHO CRBP3aHn ¢ npugoebusane,
CTpOMTENCTEC M paspaboTBaHe ce KanuTanusupar B ceBecToMHOCTTa HAa MHBECTUUMOHHMA WMOT, B



W AP I Kanurtan - 3 AOCHL
NOACHEHNA KbM ®PUHAHCOBUTE OTYETH
KbM 31 AEKEMBPUW 2011r.

B xvnagn nesa, oceeH CYMWTE Ha aKUWA UNK ako He e YKa3aHo Apyro

CbOTBETCTEME C W3MeHeHuATa Ha MCC 23 Pasxogv no saemu. PasxoguTe 3a CTPOMTENCTBO ce
kanutanuanpat B ceDecTOMHOCTTa Ha BCEKW eTan Ha 3aBbpweHocT. Pasxogurte 3a paspaboTeaHe Ha
HeABMXWMUTE WMOTU Ce KanMTanuaupaT npW 3aBbplIBAHe HA CbOTBETHATa ycnyra. Cnep
NM:PBOHAYANHOTO  NPU3HABAHE, WHBECTMUMOHHUTE WMOTM CE OTYMTAT CLIAcHO MoAena Ha
cebecToiiHocTTa - ceGECTOHHOCT MUHYC HaTPynaHw amOepTU3auM K BCAKAKBM HaTpynaHu sarybu oT
obesueHka Ha aKTBa ONpeAeneHn oT pekoBoacTEoTe. 3ACKL| N3MCcKBa MHBECTULMOHHUTE MMOTH Ha W
AP 0A pa 6bpaT oLieHABaHN B Kpas Ha BCAKa roguHa. AMOpTA3IALMATA Ha crpaguTe ce Hauncnaea oT
MOMEHTa, B KOWTO Te ca roToBW 3a ynotpeGa W ce HauucnaBa Ha Gasa Ha NUHEMHWA METOA No
YCTaHOBEHM HOpMH, OTpasaBally OvaKBaHWs CPOK Ha non3BaHe Ha crpagute. [ogwwHaTa
amMopTU3aLUMOHHA HOpMa 3a crpagute e 4%.

BaHkoBM 3aemu

BaHkoBuTe 3aeMy ce NpMaHaBaT MbPBCHAYANHO NO CNPABEARWBA CTOAHOCT, HAMaNeHa ¢ pa3xoauTe no
caenkata. Brnocneacteme GaHKOBUTE 3aeMM ce OLEHABAT MO AMOPTWINPaHa CTOMHOCT KaTto BCAKA
pasnuka Mexgy HETHWTEe Napu4HN NOTOLM M OCTaTbLYMHATA CTORHOCT €@ npWsHapa B OT4eTa 3a
BCEODXBATHUA A0X0A MO METOAA Ha edheKTUBHUSA NUXBEH NPOLEGHT 38 CPOKA Ha Nacupa.

Mpu3HaBaHe HA NPUXOAU OT HaeMm

Haemure, nony4yeHu ot onepaTtuBeH NA3WHr, ce NPU3HABAT KaTO Npuxoan OT HaeM KbM MOMEHTa, Korato
CTaHAT Ab/MKAMU, ChIMACHO JOr0OBOPUTE 3a NU3UHT.

Mpu3HaBaHe Ha NPUXOAY OT FIMXBY U PasX0Au 3a NINXBN

FlpuxoguTte oT NUXBKU K pasxoauTe 3a NMXBU 332 BCUYKM MINXBOHOCHW MHCTPYMEHTWU Ce NpU3HaBaT B OTMETA
3a sceobxsaTHWA goxoA o0 MeToAa Ha eheKTMBHNUA NXBEH NPOLEHT, MpUxoauTe OT NMXBK BKMIOHBAT
nuxeuTe no GaHKOBW OENO3UTH. PasxoawTe 3a MUXBIA BKMOYBAT NMUXBUTE No GaHKOBU Jaemu, OLIroBM
LUEeHHHA KHWKA U 388 bneHWA.

HdaHb4HO oGnaraHe U MaucKaaHe 3a AVBAAGHT

ApyxecTBoTO € yupeaeHo cbrnacHo 3OCUL n e ocBoGoaeHo oT obnaraqe ¢ Gbnrapcku KOprnopaTvBeH
BaHbK BLPXy neyanbara, npu ycnoswe Ye pasnpegens B nonsa Ha akiuoHepute 90% oT nedanfara cu
3a rogunaTa unu 90% oT pMHaHCOBWA CW PesynTaT, ako TOW € no-ManbK OT neyanbaTta sa roguHara.
Crobpasssaiikn ce c usncksaqeto Ha 3OCWUL, [lpyXecTBOTO HaYMCNABA M3VCKYEMUA AVBWAEHT B Kpas
Ha BCAKE (bMHaHCOBa roaWHa W NpUIHABA TO3N AVBMAEHT KATO 3aAbiPKEHMe KM JATaTa Ha OTYeTa 3a
(PMHAHCOBOTO GCLCTOAHWE, OTFOBAPANKMA Ha MSUCKBAHETO 33 TEKYLWO 3agbiMKeH e, CbrnacHo MCC 37.

Mpuxonwn oT Haem

Wmot 3aropa ce ¢LETON OT ABE ThPTOBCKW CIPaaM, KOUTO ¢a M3UAN0 OTAaAEeHN Ha MW3WHT. Tlo-ronamara
OT ABETe Crpaau € OTAAfEHa HA NU3VUHT Ha ABe CBbLP3aHn rmua, AMKO Mynmn Koncenr EOCH (LAMKO™)
n Mo66o EOO[ (,Mo660"), c eanH Aorosop 3a oniepaTUBEH NW3MHT, KORTO He Moxe Aa Bbae npekpaTeH n
wathda npe3 MapT 2019r. [loroeopbT 38 NU3KHE @ rapanTupan oT AMKO w Mo66o ¢ BaHKkoBM rapaHuum 3a
onpeaeneH Spoil MecevHn Haema 1 nopsyMTencTeo oT cobeTaernka Ha AUKO u Mob6o. Mpes despyapu
2010r., cbrmacHo MaMeHeHve Ha AOrOBOPA, € NPOMEHEH MeTOALT HAa OnpefensHe Ha HaeMma ypes
HaMansBaHe Ha pasmepa Ha UKcUpaHUR| Haem W gobaBsHe Ha ycnoBWe, NpefBKaALL0 AOMLIHUTENEH
Haem, B Cnyvai ue rogvWHWAT HeteH oBopotr Ha AUMKO n Moffo Haaxebpnu onpepeneHa CTOMHOCT.
MpomaHata Wa Haema Hamansea oOLWIMA AOTOBOpEH (VKCUPaH HAeM 3a Nepuoaa Ha A[orosopa C



W AP DKW Kanutan — 3 AACHL
NOACHEHWUA KbM ®VHAHCOBMUTE OTYETH
KbM 31 JEKEMBPUW 2011r.

B xunagn nesa, oCBEH CYyMUTE Ha akUuuA N1 aKkc He e yKasaHo apyro

npubrmautenHo 3,500 neea. Cnen 31 Oekemepy 2011r. SOroBOpPLT 33 JIMAMHT € OTHOBO M3MEHEH, KaTo
NpOMSAHATa HA Haema AONbIHUTENHO Hamansea obWWA AorosopeH (PUKCKPAH Haem, HO 3anassa
YCNOBMETO 3a OONBIHWUTENEeH HaeM, B cnyvan Ye rogvuHva obopoT Ha HaemaTenuTe HagXebpriu
onpenenexa cTorHocT. Tesu NPoMeHN OTpasABaT edeKTa oT UKCHoOMUYEcKaTa KpH3a, HO ChLLEBPEMEHHO
NPenocTasaT U NOTEHUMANHA BB3MOXHOCT, KOraTo MKOHOMUKATA C& BbPHE KbM PACTEX.

Bropara crpaga e otgageHa Ha nuandr Ha Mepkatop - B EQQ/] ¢ goroBop 3a onepaTtuBeH NIM3KUHT, KOATO
He Moxe na 6bae npekpateH U 1atuya npes Konu 2024r. [ororopsT 3a NU3NHT € rapaHTupad ¢ GaHKkosa
rapaduwa 3a onpegeneH Gpoli mecedyHW Haema M nopbuuTencTee oT Poslovni sistem Mercator d.d.,
Slovenia, apyxecTeo-maiixa 3a Mepkatop — b EOQ/.

Mpes Centemepn 2010r. OpyxecTBOTO noanuca npeaBapuTeneH AOrOBOP C KOMMAHWA 3a HeOBWXWMM
MMOTW 32 npogaxba Ha UMOT 3aropa. PUHANUIMPAHETO HA COeNKaTa 3aBucelle OT MPOBEXAAHMS OT
KynyBada WHAHCOBO-NPABEH aHaM3 W Bb3MOXKHOCTTa My Aa OCUrypu puHaHcupaHe, Kakto W oT
W3MbMHEHWETO Ha YCNOBWSA, 3anoXeHk B ACroBopa, OT CTpaHa Ha Kynysada u npogasada. [Npea Onwu
2011r. kynyRaYLT NPEKpaTH NPeABARUTENHUS ACrOBOp.

OnepaTUBHKU pa3xoau

2011 2010
MpodecnoHanHn yerayru 259 525
Br3HarpaxaeHws Ha yneHoeeTe Ha CbBeTa Ha AupeKkTopuTe 17 18
06K 1 AOMVHMCTPATUBHKN PA2X0an 18 18
O6wpo 294 561

HMHBECTULIMOHHN UMOTH

Kem 31 fekemepn 2011r. 11 2010r., Apy)XeCTBOTO NPUTEXKABA NET UMOTA:

- JMmoT Aeop” - kbm 31 Oekemepu 2011r. npeactaensiea 3ems ¢ nnowy 14,483 ke.m. W Crpagu, Hamupaty
ce B rp. Bapha, yn. ,Opex’ Ne 2. MmoTbT Gewe 3anoxeH B non3a Ha Ebnrapo-Amepukancka KpegutHa
banka Al ((BAKB™) no goroeop 3a 3aem. Cneg 31 dexemspun 2011r. sanorsT e 3anuyeH (MosicHeHne 8).

- Mmort 3aropa” - kem 31 Jekemepw 2011r. npeacrasnsBa 3emMs ¢ nnow 22,817 KB.M. ¢ ABE TbRPrOBCKM
crpagy, Hamupaly ce B rp. Crapa 3aropa, 6yn. ,Cs. Matpuapx Estumuia® Ne 50. Crpagute ca usuyano
CTO2AEHN Ha NU3UHT, KAKTO € N3noxeHo B MoscHeHue 3. MMOTLT e 3anoxeH B nonsa Ha Paidaiizenbank
Bunrapus no goroeop 3a 3aem ([oAcHeHwe 8).

- JMmoT Mepena” — kom 31 Oexkemepu 2011r. npeactasnaea 3ema ¢ nnowy 25,208 ke.M., Hamupay ¢e B rp.
Codaus, Ha npecevkaTa Ha Gyn. ,Bnagymup Baace” u yn.” ButuHg".

- JMmot Codua Punr’ — kem 31 Oexemepun 2011r. npeacraensea 3ema ¢ nnowy 131,284 ke.m., HamMvpaw
ce B rp. Cochua, OKOnoBpPBCTEH NbT — A0 pasknoHa 3a boTesrpagcko woce. MIMOTRT € 3anoxeH B nonaa
Ha ObeauHena Bbnrapcka Banka Al B kayecTBOTC W Ha OaHKa-AOBEpPEeHWK Ha obnurayuoHepuTe 3a
obesnevapaHe Ha emucuA obnuraumm, nsaageHa ot OpywecteoTo (MosAcHeHue 9).

- JAmot Byprac Puteiin” - kbM 31 Dekemepu 2011r. npegcrasnsea sems ¢ ninowy, 24,966 xB.M., Hamupaly
ce rp. byprac, mexay 6yn, ,Togop Anekcanapos” n npuctanviye Byprac.
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MOACHEHNA KbM $MHAHCOBUTE OTYETH

KbM 31 JEKEMBPU 2011r.

B xunagu neea, oceeH CYMUTE Ha aKLMA MNA ako He € YKasaHo gpyro

Mpes 2011r. n 2010r. [Jpy*ecTBOTO yBEfNYW CBOUTE MHBECTULIMOHHM MMOTH ChC CLOTBETHO 2 NeBa 1 435
neea BCNEACTBME Ha AOrMLNHUTENHD paspaGoTeanqe.

Omuemna cmodnocm
31 Adekemspn 2009r.
Mpuaobutu

31 Hekemspn 2010r.
TMpuaobutn

31 Odekemspn 2011r.

Hampyriana amopmu3sayus
31 Jexemapu 2009r.

Pasxoamn 3a amoptusaumn npes 2010r.

31 Oexkemepn 2010r.,

Paaxoau 3a amopTusauua npes 2011r.

31 [ekemepn 2011r.

banaHcosa cmofliHocm
31 Odexemapn 2011r.

31 Oekemepu 2010r,
31 dexkemepu 2009r.

AHBecTULIMOHHKM
UMOTH MHBECTUMOHHN UMOTH,
B nNpouec Ha reHepupawm npuxogu ot
paspaborBaHe Haem Obuwo
3ema n
3emsi U crpagu 3emn Crpagu crpaam
34,423 3,856 17,496 55,775
435 = = - 435
34,858 3,856 17,496 56,210
2 - - 2
34,860 3,856 17,496 56,212
- - 477 477
- - 700 700
- - 1,177 1,177
- - 700 700
- - 1,877 1,877
34,860 3,856 15,619 54,335
34,858 3,856 16,319 55,033
34,423 3,856 17,019 55,298

CnpaeegnusaTa cTORHOCT Ha WHBECTULMCHHUTE MMOTK Ha Baaa Ha pesynrara OT U3UCKBaHaTa roguluHa
OLigHKa (M3roTBEHa OT He3aBUCUM OLEHNTEN, KOWTo NpUTEXaea NpU3HaTa ¥ NOAXoAALLA NpodheCHoHanHa

Kearmgukaums) kbm 31 [lekemspn 2011r. u 2010r, e cboTBeTHO 75,224 nesa u 85,167 neea.

EE!H‘I aAKTUBH

BaemaHe no GaHkoea NMxea
Apyrv

PascpodeHo GpoKkepcko BhaHarpaiaeHue v apyri pasxoam 3a 6eaelm

nepuoan
Cbuwo

EE!I'H 3aAbLIMXeHNA

2011 2010
- 17

1

274 311
274 329




W AP DKW Kanutan - 3 AQCUL,
MSACHEHUA KbM ¢$MHAHCOBUTE CTHETU
KbM 31 QEKEMBPU 2011r.

B xunsaay neea, 0CBEH CYMUTE HA aKLMA UMK AKO HE @ YKa3aHOo Apyro

2011 2010
Jagbmxenue 3a A0C 9 23
Mpuxoan oT Haem 3a ObAeLWM Neproan 70 176
Opyru 88 92
Hbunxuma Takea 3a ynpaenenue Ha axtueu (MoscHeHve 12) 277 277
OBuwo 444 568

BaHkoBU 3aeMu
TaBnuuarta nc-gony NpeacTaes nagexuTe Ha GaHkoBMTE 3aeMK Ha [py»KecTBOTO No FoaUHM:

2012 2013 2014 Obuwo

PalichaiizenBank Bbnrapua - 3aem Ne 1 681 681 15,036 16,398

PaiichaiizenbaHk Bbnrapus - 3aem Ne 1

Ha 29 Maii 2008r. (Bnocneactene uameHeH W gontnHeH) [pyxecteoto u Paidaisenbank Bbnrapus
CKINioYMxa AOroBop 3a 3aeM ¢ nnapawa nuxea (3 mecevyeH EURIBOR + 2.5%, HamaneHa Ha 3 meceyeH
EURIBOR + 2% o1 21 Aeryct 2009r.), ¢brnacHO KOMTO [pyXecTBOTO MOXe Aa YCBOM A0 9.5 Munuoxa
eBpo {(BKNKMWTEAHO KanuTanu3upaHa nvMxea) 3a dMHAHCWpaHe Ha paspaboTeaHeTc Ha MMOT 3aropa.
MnawaHua no rnaeHuuaTta ca AbMxAMW MecedHo ot KOnw 2009r. go 25 Hoemepu 2014r., ckrnacHo
noracuteneH nnaH. [JpyXecTeoTO € 3anoXUNo UMOT 3aropa, 3aedHo ¢ BCMHKM Obgelun nogobpeHua u
CBbP3aHMA ¢ Hero GbAaely nNpuxog OT HaeM, KakTo W cangarta no onpegeneHu 6aHkoBu cmetku. B
ACNBIHEHVE AOTOBOPLT 34 3aem uidnckea BAWG aa npuTexasar He no-Manko o1 26% (46.7% Kem
MOMeHTa) oT 06LINA akUMoHepeH KanuTan Ha [pyXecTBOTO AO NBMHOTO MOracAeBaHe Ha BCUMKU 4 bXUMK
CYMM No 3aema. HenznnateHaTa 4acT OT rMaBHALATA, HETHO OT pascpodveHUTe pasxoiu No CASNKaTa, Kb
31 Bexemspy 2011r. n 2010r. e cboTBeTHO 8.38 Munvona espo (16,398 nesa) v 8.73 MunvoHa eRpo
(17,078 neea). CnpasegnueaTta cTOMHOCT HAa 3aeMa ce aobnvkasa Ao HerosaTa HanaHcoBa GTOMHOCT.

bBrnrapo AmepukaHcka KpeautHa Baxka (,BAKE”) - 3aem Ne 2 {nagexupan npe3s 2011r.)

Ha 18 Oekemepu 2008r. (BnocneacTsve WameHeH U AonbnHeH) [ipyxectsoto 1 BAKE ckniounxa aoroeop
33 KpeAuTHa NuHua ¢ nnasawa nuxsa (1 mecevyen EURIBOR + 5.5%), cbrnacHo koiito [JpyxecTsoTto
MOXe 0a YCBOW 00 1 MWMKOH €BPO 3a ONEpaTUBHY HyxAW. [pyxeCcTBOTO e 3anoxuno uMoT Aaeop. Kbm 31
Oexkemepu 2010r. HAMa HewsnnaTexsK CYMU MO KpeaUTHaTa NuHWA. KpeauTHaTa nuHuA nagexmpa Ha 20
Jexemepu 2011r. kaTo KbM AaTaTa Ha nNagexa HAMa HewannaTeHu cymu. Cnea 31 Jekemepu 2011r.
3aMnoreT € 3anu4eH.

OnroBu LEHHW KHUXA

Mpes Mapt 2009r. OpyxecTBoTO M3aane obeanedeHn obnurauvm ¢ coukcmpaH nMXeeH npoueHT (10%) Ha
ofwa croiHocT 6.514 munuoHa espo. JinxeeHUTe NNawWaHWA ca ObMKKUMY Ha Tpumeceune ao 12 Mapr
2012r. MnawaHeTe Ha rMaBHULATA & ABIHKMMO Ha AaTaTa Ha NocnefHoTo NUXBEHO NNAWaHe, OCBEeH aKko
Jpy*ecTeoTo He pewud Aa Noracu MpeacpodHo 4acT WKW UANaTa [MaBHULA, KATO B TO3M cnydait
OpyxecTBOTO OB/MKM Takca B pasmep Ha 2% BbpXy pasMmepa Ha noraceHaTa rnmaeHuua. Emucusta
obnuraunu e obeaneveHa c vnoTteka Bbpxy UMoT Cocbusa PuHr n aanor Ha BaHkoBa cMeTka, No KOATO Lue
NOCTLNAT CPESACTBA OT eBeHTyanHa Graeia npopaxba Ha umor Codua PuHr. ObenuHeHa Bunrapcka
BbaHka All e OaHka-goBepeHWK Ha obnuraumoHepuTe ne Tasau emuvcuA. Emncuara obnuvrauwu e
pemcTpupaHa 3a BTOpuMdHAa ThbproBMA Ha Bwnrapckata dongoea Bopca nog Gopcoe kop SERA.
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W AP ¥ Kanutan — 3 AQCWL
NOACHEHWA KbM PMHAHCOBWTE OTYETH
KbM 31 JEKEMBPM 2011r.

B xunagn neea, ocBeH CYMWUTE Ha akuWa UAK ako He € YKa3aHo apyTo

HeusnnateHaTta yacT OT rMasHALATA, HETHO OT Pa3CcPOYEHUTE pasxoAMn NO caenkaTta, kM 31 [JekeMepn
2011r. 1 2010r. e cooTBeTHO 6.51 MunvoHa espo (12,727 nesa) n 6.48 munuona espo (12,669 neea).

Ha 21 ®eapyapu 2012r. [Jpyxecrsoto uagage obesneueHn ofinuraumn ¢ chUKCUpaH NUXBEH NPOUEHT
(10.5%) va obwa cToMHOCT 6.8 MWNUOHA eBpo CbC Cpox 3a noracAeaHe 36 Meceua. JluxeaTta u
raBHULATa ¢a AbKAMU EAHOKPATHO Ha nagexa. B cnywail, ye [pywecTBoTo pewn ga noracw
MPeACPOYHO YacT UMK LANaTa rnasHuua, [pyxecTsoTo crneaga Aa WIniaTi HauMCNeHWUTe NUXEN BbpXy
noracgHaTa 4acT OT maeHuuata. Emucuata obnuraumm e obesneueHa ¢ WNoTekM Bbpxy umot Codbus
PuHr, UmoT Heop, MmoT Byprac Puteiin u sanor Ha 6aHkoea cMeTKa, NO KOATO Ly NOCTBIAT CPEACTBA OT
epeHTyanHa Gbaela nposaxBa Ha vnoTeknpaHuTe MMoTW. Emnopukn BaHk — Bunrapua EAL] e GaHka-
A0BepeHuK Ha oBrurauvMoHepuTe NO Tasu emucud. [PYWECTBOTO LE W3MON3Pa MOCTLNNEHWATA OT
eMWUCKUATA 33 noracsABaHe Ha OBnurauMoHHNA aaeM ¢ nagex 12 MapT 2012r.

OcHoseH kanuTan

Cnea nonyyaeaHe Ha NMUEH3 3a APYKeCTBO CbC CMeUnanHa WHBeCTULMOHHE uen, M AP KU e
3aAbJDKEHO Aa YBENnU4W KanuTana cu ¢ Hail-manko 30% 4ypes ny6nuyHo npegnaraHe Ha HOBW akuuu. Ha
25 Anpun 2007r. [pywecTsoTO nonyyn NMuuUeH3a cu U BNOCMEeACTBME YBenuuw kanutana cu ¢ 50% B
3aKOHOBO ONpeAerneHns Cpox.

KanutansT Ha OpyxecteoTo e 21,000 neBa, pasnpegeneH B 2,100,000 o6UKHOBEHKM akuMK ¢ HOMWHan 10
nesa, BCAKA © &|HAKBO NPaBO Ha rnac.

Mpes Centemapu 2011r, ce npoBefe WasbHpeaHo O6wo CuBpanue Ha AKunoHepuTe, Ha KoeTo Ge B3eTo
peweHne 3a HamanseaHe Ha kanutana Ha [ipyxectsoTo or 21,000 nesa, pasnpeaened B 2,100,000
ofukHOBEHW kUMK ¢ HoMuHan 10 nesa Ha akuus, Ha 2,100 nesa, pasnpegeneH e 2,100,000 0GHUKHOBEHN
akumm ¢ HomuHan 1 nee Ha akuus. Cnep 31 Sexemepu 2011r. kanuTansT Ha [dpyxecTeoTo Ge HamaneH B
CbOTBETCTBUE C PELUISHWETC H& aKLMOHEpHTe.

BAND nputexapa 46.7% OT akLMUTE U AOMBIHUTENHO 6.7% upes APYXecTBO, K3LANC coBCTBEHOCT Ha
BAN®. BAU® e amepukaHCKa KOpnopauMs, OCHOBAHA CbrNacHo 3akosa 3a MoANOMaraHe Ha
Aemokpauusta B WaTouna Espona oT 1989r., ¢ Uen passuTMe W NOAKPENa Ha YACTHUS CEeKTop B
Bwnrapus.

OcraHanuTe akuuu ca coGCTBEHOCT Ha APYIK ApyxecTsa U IM3UHNECKH nuua.

AkunnTe Ha [ipyxecTBOTO ce Thpryeart Ha Bbnrapcka ®oHgosa Bopca noa Gopeos koa 5ER.

Aoxoaun Ha AKLnA

Hoxoaure Ha akuMA ce nsuMcnABaT KaTo ce pasgenu nevanbara unu 3aryGaTa 3a roguHaTa, noanexala
Ha pasnpegeneHve MeXxay npuTexaTenuTe Ha OBWKHOBEHW akuuu, Ha CPedHO RpererneHus 6poii Ha
AbpXaHuTe OBWKHOBEHWM akuuM 3a nepuoga. [pyKecTBOTO HAMA AKUMW C HAMAaneHa CTOWHOCT
crneaosatenHo fOXOANTE Ha aKUMA — OCHOBHU W C HamarneHa CTOHHOCT ca paBHU. CpeaHo npeTerneHusT
6poii Ha AbPKAHMTE OGUKHOBEHKM AKLMK, W3NON3BAHN B MBYMCTIEHWATa 3a 2011r. u 2010r. e 2,100,000.
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W AP [PKW Kanutan — 3 ACHLL
MNOACHEHWA KbM ®PMHAHCOBUTE OTHETH
KbM 31 AEKEMBPW 2011r.

B xunsan neea, oceeH CYMWUTE Ha akUus UK ako He e YKa3aHo 4pyro

Coenku cbe CBLP3aHX Nvua

Jluuata ce cuuTaT 3a CBLbP3aHW, ake ©AHa OT CTPaHUTe UMAa BL3IMONHOCT Aa YNPaKHABA KOHTpOn wunu
3HAYNTENHO BNWAHWE BbPXY ApYraTa npy B3MMaHeTo Ha (PMHAHCOBW UMW ONEPATUBHM PELLEHNA UMK aKo
e Noj CbBMEecTeH KoHTpon. [pyecCTROTO €& CKNIOYBANo CAENMKM ChC CBbLbP3aHW nNuua, WIBbPLUBARKY
ofu4aiiHaTa cv Thproscka AelHOCT.

3aabKeHNATa 1 B3EMAHKATA NO CAENKM ChC CBLPIAHM NMULA U CHOTBETHUTE pasxoaM 1 Npuxoan kem 31
Aexemepu 2011r. 1 2010r., CLOTBETHO Ca KAKTO Cneasa.

Cenp3aHu nuua 2011 2010
3agbmieHue 3a Takca ynpasneHne Ha akTiem kb CKA 277 277
Takca 3a ynpaBneHue Ha aktmem - CKA - 277
Bb3HarpaxgeHue 3a pasentue Ha umoti - CKA - 17
Takca 3a obcnyxsaulo gpyxectso - CKA 65 63
MpusHaT pasxog, 3a GPOXePCKoO Bb3Harpax)aeHne, nnateHo Ha CKA npes

2009r. 36 36
BbaHarpakaeHua Ha YneHoeeTe Ha ChnBeTa Ha aupektopure - Cpegew,

Entepnpaiic EOO/[ 6 6
BhaHarpanaeHusa Ha YneHoBeTe Ha CbBeTa Ha gnpektopuTe - BAMM

EQOO* 5 3

*BAMM EQO] e unen Ha CbeeTa Ha avpexTopuTe Ha M AP 0K o1 15 FOnm 2010r.

DakTopu 3a thMHAHCOBUSA PUCK

DeliHocTTa Ha [pyeCTBOTO € WanoXeHa Ha PasrnvuHit UHAHCOBU PUCKOBE: KPEOWTEH pUCK, NNXBEH
PMCK, NMKBUAEH PUCK M NA3APEH PUCK (BKMIOUUATENHO BanyTeH W LIEHOBU PUCK).

KpeauteH puck

JpyxecTeoTo e W3aNoXKeHo Ha KPEAWTEH PUCK BbB BPb3KA C UHBECTULMOHHATA cU fedHocT. KpeguTHuaT
pUCK ce OnpeAena Kato PUCK OT Bb3HWUKBAHE HA HEBbL3MOXHOCT KOHTPAleHT ha 3annarm msusno
AbNKUMUTE KbM [pYKECTBOTO CYyMMU Ha AaTaTta Ha nagexa. M AP DKM orpaHnyaea KpeauTHUA pUCK upes
CKNIOYBaHE Ha OOroBOPW C KNWeHTW ¢ Ao6pa KpeguTHAa MCTOPUA 1 YPEs M3UCKBAHE W OCUIypABaHe Ha
GaHKOBM rapaHuMi W/WNK rapaHuui oT ApPYKEeCTBOTO-MAalka Ha HaeMaTtesnd 3a TOYHO W HABPEMEHHO
M3MbNHEHWE N0 A0rOBOPUTE 33 HAEM.

IuxBeH pUCK

JIuXeeHUAT pMCK e CBbp3aH ¢ NoTeHuWanHus HeBnaronpusATeH ediext o7 konebaHuATa B NUXBEHUTE
NpoUeHTH BbpXy nedanGaTta 3a rogwHata v cobcTBeHMA KanuTan Ha [pyxectsoTto. [Monutuka Ha
Opy*ecTBOTO € A3 HaMmansABa NUXBEHWS PUCK YPEe3 GKAIOYBAHEe Ha MUXBEHW cyan crnopasymeHws. Tosa
HamansiBa 3HAYMTENHO NUXBEHNA pyck KaTo uano. Mpu noevweHne/HamaneHue ¢ 0.5% 3a cnegsaluTe
12 MeceLid Ha NUXBEHWA NPCLEHT no 3aema oT PalidaiaeHbank Bvnrapus {loacHenune 8), paaxoaute 3a
InxXen Ha roguwHa Baza Guxa ce yBenuuMnW/HaManunu M CbOTBETHO newanBara 3a roguHarta 6u ce
Hamanwna/ysenuuuna ¢ npubnuantenHo 0.04 munvoHa eepo (81 neea).
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W AP XM Kanuran — 3 AACUL,
NOACHEHWA KbM PUHAHCOBUTE OTYETHU
KbM 31 JEKEMBPW 2011r.

B xunsau neea, ocBeH CYMUTE Ha aKUWA UNK ako He € ykasaHo Apyro

NukBugeH puck

JMKBUAHWSIT pUCK @ CBBbP3aH C BEPOATHOCTTa [JIPYXECTBOTO Aa HE Pasnosiara ¢ JOCTATbYHO NapudHu
CPeACTEa, 3@ Aa MAMTLIHM 384LIDKEHWATE CH B PE3YNTAT HA HECHOTBETCTRME MEXQY BXOAALUTE U
M3XOAALM NApUYHW NOTOLY. OCHOBHUAT NUKBMABH PUCK 38 [IPYXKECTBOTO € CBBLP3aH CLC JABUCMMOCTTA
oT cbBupaHe Ha NOCTLNNEHWSATA OT HaeMHU ¢ Uen oficnyksaHe Ha 3aALIKEHUATA CH No GaHKOBMTE
3aemn. MNonrTuka Ha [lpyecTBOTO € BbB BCEKW 0MH MOMEHT /ia NOAbPKA NoNoXuTeneH 6anaHc Mexay
BXOAALLMTE NApU4YHW NOTOLM OT HAEMWUTE W USXOASILMTE NAPUMHI NOTOLM N0 GaHKOBUTE 3aeMHU.

MazapeH puck

BanyTteH puck

FpyecTBOTO € WINOKEHO HA BIMSHWETO Ha KoneGaHWATa Ha BanyTHUTE KYpCOBE BbpXy (hMHAHCOBATE MY
nosuunK 1 NapW4HK NOToLM. BaemaHWUATa 3a HaemMK, NonydeHUTe GaHKOBM 38eMU, KAKTO W 3HAYUTENHA YacT
OT pasxoAUTe 3a NUXBU U ONEpaTUBHUTE PaaXOAu A JEHOMMHUPaHW B EBPO. [lPYKECTBOTO He noaabpxa
Mo3nLUMK B ARYTW BANMYTU OCBEH B €Bp0 U Neea. BanytHusT kypc nes/eBpo e chukcupaH Ha 1.95583 nesa 3a 1
€BPO B CLOTBETCTBIE C Npaswunara Ha samyTHus Gopg.

LlenoBu puck

Jpy*ecTBoTo e M3NOKEHO HA PUCK OT NPOMAHA Ha LIEHWUTE HA HEABUXMMITE UMOTU U HaemnTe. PUCKBLT
ce noBUIIM 3HAUWTENHO B pesyntaT oT moBanHata GMHAHCOBA KPWU3A, KOATO OrPaHWyYM
kpegurocnocobHocTTa B CBETOBEH Malal U NOBIUA HETATUBHO BbPXY LUEHWTE HA HEABWXUMUTE VMOTHN U
HaemuTe. Kpusara sacerda Ebnrapus 1 MeCTHUA Nasap HA HEABMXUMM UMOTW Npea BTopaTta NoMoBMHA
Ha 2008r, v ce oyakea fAa npoabkM 1 npes 2012r, MonuThka Ha Jpy»ecTBOTO @ fia HaManABa LeHOBUA
Puck Ypes UHBECTUPaHE Camec B UMOTH ¢ BUCOKO KA4ECTBO W OTAABAHETO UM Mo HAEM Ha MbPBOKIACHH
Haemarenu npu BnaronpusATHW YCNIOBUA W rapaHLMn,
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