,PoHa UMmoTn” AACUL

FOAMLLEH ®UHAHCOB OTYET

KbM

31 AekemsPK 2010 T.

M3roTBeH HA 18.02.2011 r., rr. Cooung
OTYETBT E NPUET OT CbBETA HA IUPEKTOPUTE HA 21.02.2011 .

Cooug, 2011r.



doHa Umotn AACUL, FOAVLLIEH ®MHAHCOB OTYET KbM 31 JEKEmBPK 2010 T,

CbAbLPKAHME:

OTYET 3A OMHAHCOBOTO CHCTORHUE KM 31.12.2010 .cc000000000000000mm00susss0s0snsassnssesesassanas PR RESE RN, 3

OTHET 3A BCEOBXBATHRA. BONOR 34 NEPHOAA KbM 31.12.2010 ....iccciinsansnnsissssisnncsasssnsissasssvasssiasss 4

OTYET 3A NAPMYHWUTE NOTOUM (NPAK METOA) 3A NEPUOAA KbM 31.12.2010...cccuuiiieirernrrnniiiisirrieesnenns 5

OTYET 3A NPOMEHWUTE B COBCTBEHWSA KANWUTAM 3A MEPUOAA KbM 31.12.2010 ..ovvevrivnrnernrrernrscrennninenns 6

TOACHEHNA KBM OUHAHCOBUA OTUET .uuveserressssssrssserssnissnsssrasssssssssnnrssssssssssssasssnsassasssnssasnssssnasenss 7
1. OOLUA MHPOPMALINS ..cevvrrrnrrnsnnnnsannsansssesssessasssssssssssssssssssssssemesseessesmarmmrermmesmesreesmesnons 7
2. OUNTORDIID MIIIIIMICE. ... -+ cciservsmessssnsssssssresssmransnssssrionsusesnierssansserssnssranseeressnrsnsassenss 8
3. [duarotpaitHn MaTtepuanHyi akTUBU M MHBECTULMOHHM UMOTH ...uveenrersersersessesssssnssnnnes 20
4. TbProBCKM U APYIY B3EMAHMSA .cvenseissssensesisssnnssissssssnsssssssssisnnasssnssssstansssssannssssssssssns 22
e TR CRMMIETTINIY & i uion v as b ans S S SR RS SO AR LD R BT S T s 22
O ARSI s b T R R T SR TR e T T T A e R e S 22
s | FAIDE DI < s mmisiis i i nuaweisnss ke Ruiava e RS AR AT SIS IS AIR SR DA RAA AR RS A AR A RN RS AW R S 25
B PRIRDE 0 DEIEIE PEITME i mmsincnnnisaisiinsiosssnisusnonisskess s sivsesassisissees SuAia A sivs s s 25
s TORRIRNIE s vsioes sipimmessanesisa R AR s R s A v S NS AT R ST TR S TR A eD 25
10,  Toprontin i ABHBNEA DRMDIOKBHIA ..iiueiisuisssanssmssssasssnmssssastsssnssssassasssstsoasssisssnss 26
B1s . 1 AN I o cncvemaotn s mns oy sh G AV A SN RO TR R AR S R YRS SRR RSP E SRS BOES SRS OES 28
12.  [Apyrv PUHAHCOBU NMPUXOAM N PABXOAM ..vvvvrrrrersrssssssssssssssssssnnsssnsssssessssssssnssssesssnns 28
13. [10X0AWN Ha QKUMA Y AMBUACHTM eevurrierrnrassssennnsiesssssssesssssssnsnssssssssseesnsansessesnsnnsnnes 28
. CORBNGON CHC CHRIIIIN IR 1. o5 00nesnisisrarsasssinsasnsasarssssissssssatnnssssusussopsnssnnsssesivssssns 29
15.  Monutuka Ha pLKOBOACTBOTO MO OTHOLUEHWE YNPABNEHUE HA PUCKA ....eeeveererrrreranes 29
16.  VEROBNM BICTIIN B YOI THBCHIBM isocoicsssancssnsnssicorsansisssrsosasurssissanasnbesiantsasssnssssst 33
17. CobuTus, HACTBLNWUAK CNeA AaTaTa Ha BANAHCA ...ovvvviiiiiniiierniisrrsnsersanssssersnnnsannes 33

CTPAHUUA 2 OT 33



®oHa Nmotn AACULL

OTYET 3A ®PUHAHCOBOTO CHLCTOAHME KbM 31.12.2010

(xwn.nesa)
AKTHBM benewka* 31.12.2010 31.12.2009
[bNroTpaiHM aKTHEMW
[bnroTpanHy MaTepuanHy, HEMaTepWanHW aKTHBK 1
WHBECTHLMOHHW MMOTH 3 77 927 72 397
Pazxoawm 3a bbiewm neproam 10.1 69 84
O0bWwo ABNroTpanHM aKTHBW 77 996 72 481
ThDroOBOKM M ADYTH BE3SMaHMA 4 569 1735
MNapwuHK cpeacTea 5 1 66
Paaxogwm 3a Guaewm nepuogn 10.1 15 15

060 KpaTKOTPaHK AKTHEMX 585 1 816
0BuWo aKTHBK 78 581 74 297
Macvan Benexwuxa* 31.12.2010 31.12.2009
CobcreeH KanuTan Ha aKkuHoHepUTe

Ycrased KanuTan 6.1 23 395 23 395
MNpemuer peseps 6.1.2 3053 7797
OB6wm pesepem 6.1.2 2339 2339
DUHaHCOB pPe3yNTaT OT NpeaxodeH Nepuog 0 -2476
DWHaHCOB Pe3ynTaT OT TEeKYWKWA NepMog -1 052 -2 268

0Obwo cobcreeH KaNWTan Ha aKUWoHepUTe

AbnrocpouHn NacHeM

ab/T¥EeHMA No NonyyYyeHHd 3aeMy OT If_:'-:1III"I1
OBuwo ABLATOCPOYHK NACHBK
KpaTkocpouH# nacMBm

TuproBckM 3adb/MKeHnA 10 7024 2800
Tekylla 4acT OT HETEKYLUW 3a0bLIDKeHNA 10.1 9068 12
3agbnweHUs KbM NepcoHana ¥ OCHrypPHUTENHKM MHCTHTYLIMM 9.1 4 6
OaHbYHKY 330bMKEHUA 10 235 34
Opyrv 3a0b/mKeHun 10 40 40

0610 KPaTKOCPOMHM NACHMBK 16 371 2892
0bwo nacBK 50 B46 45 510

06uwo cobcrBeH KANKMTAN W NACHBK 78 581 74 297

0 7 #
*[TOACHEHHATE KbM &ﬁ’v&ﬁkﬂsﬁﬁ OTHETHALTDaNAL OT 7 4o 33, NpeqcTannasar Hemm&f vacr af-Hero.
vy 3 B

3asepwun: }h PuxoBOoguTEN:

A.e.c. Hehn Wonosa - 0264 7 v
vangpeiiésobl MO
MaroTenn: ‘ Fund Esfates REIT—

T

[OAWLIEH ®MHAHCOB OTYET KbM 31 [lEKEMBPM 2010 T.
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18.02.2011r. A, cueToBoAWTEN
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®oHa UmoTtn AACULL FoAnWEH ®MHAHCOB OTYET KbM 31 [ekemspn 2010 T.

OTYET 3A BCEOEXBATHMA JOXOM 3A NEPMOZA KbM 31.12.2010
(xvn.nesA)
Bbenewka* 31.12.2010 31.12.2009
Mpuxoan OT HaeMu

[pyri npuxogu 7 1296 1130
Pasxoau 3a maTepuanu -78 -135
Pa3xoau 3a BbHIUHK YCAYTH 8 -185 -2212
PazxoaM 3a Bb3HarpamaeHma M OCHIyPOBKK 9.1 -245 -256
BanaHcoBa CTOMHOCT Ha NPOLAAEHUTE AKTHBEM -937 -475
[lpyrit pasxoam 11 -183 -168

PezynTar oT oneparneHa genHocT

MNpuxogwn/pazxoan OT NPeoLeHKH Ha
MHBECTHULMOHHK WMOTH

Pasxonu 3a nuxeu 10.1 -527 -107
MNpuxoan oT NUXBK 12 0 14
[Apyr PUHAHCOBK NPHUXOAM 12 -31 -61

Pesynrar 3a nepuwoga -2268
Apyrn KOMNOHEHTH Ha BCceoGXBaTHMR poxon
06w BceobxsaTen AoxXon -2268

HeTHa CTOMHOCT HA AKTHBMWTE HA e4Ha aKUWA 1.2305

[foxof Ha aKkuua -0.0969

*TTORCHEHHATE KbM DMNIHCOBHA OTYET Ha CTPaHWUM OT 7 40 33, NpEqCcTasnseaT Hepasfenia YacT OT Hero.

‘[;‘?} —

3asepun: g{‘ i
A.e.c. Hehw LWonoea - 0264 [
il:nf

18.02.2011 r. rn./cberosofmren

CTPAHMUA 4 OT 33



®oHa UmoTtn AACULL FoAnWEH ®MHAHCOB OTYET KbM 31 [ekemspn 2010 T.

OTYET 3A NAPUYHUTE NnoToum (NPSAK METOA) 3A NEPMOAA KbM 31.12.2010

(xun.nesa)
Benexxkn* 31.12.2010 31.12.2009

OnepaTuBHa AeWHOCT
MocTbnNNeHnn OT KNMEHTU -43 412

MnawaHus Ha AocTaBYMLMU -308 -1819
MnalaHna KbM nepcoHan U OCUrypuTenHU MHCTUTYLMK -232 -255
MnawaHua/nocTbrneHus 3a/oT gaHbum 1593 5587
[Opyrv nocTbnnesne/nnawaHmns 3a onepaTmeHa 4eMHOCT 14 -135

HeTeH napuuyeH NOTOK OT ONepaTUMBHA felMHOCT 1024 3790

WMHBeCTMUMOHHA AeHHOCT
MpuaobuBaHe Ha AbArOTPaMHKM MaTepuanHy aKTvem v
WMHBECTULMOHHN UMOTH

-1539 -18053

MoctbnneHuns ot npogaxba Ha MHBECTULIMOHHW UMOTH 3 791 815
Apyru nocTbnneHns/nnawaHdms oT MHBECTULMOHHA -7
AerHOCT

HeTeH napvyeH NOTOK OT MHBECTULMOHHA AeHHOCT -748 -17245

duHaHCOBa AeiHOCT

W3nnateHu aMBUAEHTH 0 0
MonyyeHn 3aemMu OT HUHAHCOBU MHCTUTYLIMK 274 14391
MnateHn NUXBM, TAKCU M KOMUCMOHM MO 3aeMu1 -615 -1277
[Opyrv nocTbnneHns/nnalaHna ot UHaHCoBa AenHOCT -1
HeTeH napuyeH NOTOK OT (PpMHAHCOBA AelHOCT -341 13113
Mapn4yHK cpeacTea B HA4anoTo Ha nNepyoaa 66 408
HeTHo yBenunyeHue/(HamaneHve) Ha NapuyHy CpeacTsea -65 -342
MapuuHKn cpeacTBa B Kpas Ha nepuoaa 5 1 66

*[loscHeHUATa KbM (PHHAHCOBMA OTHET Ha CTPaHnun ot 7 4o 33, npeacTasnasar HepaaesiHa YacrT OT HEro.

{ 9
3aBepun: 15/\%‘ o p_~ PbKOBOAUTEN: i/
A.e.c. Heniu Wonosa - 0264 QI)G
Warorenn:
18.02.2011r.
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®oHa UmoTtn AACULL FoAnWEH ®MHAHCOB OTYET KbM 31 [ekemspn 2010 T.

OTYET 3A NPOMEHMWTE B COBCTBEHWMA KAMWTAN 3A NEPHMOGA KM 31.12.2010

(Xxun.nega)
Ocxosed MpemMuW oT OBwm DHHAHCDB Obwo

KanuTan EMHCHA pelepan pesaynTar KanuTan
Canpgo kbm 1 anyapw 2009 23 395 7797 2339 -2476 31055
06w sceobxeaten goxog -2 268 -2268
Canpo kbm 31 pexemepn 2009 23 395 7 797 2339 -4 744 2B 787
Cango kuM 1 avyapu 2010 23 395 7797 2339 -4 744 28 787
O6uw eceobxpaTex goxog -1 052 -1052

MNokpuBawe Ha 3aryba OT MUHAMK MOAMHK -4744 4 744 0
Canpo kbm 31 gexemepn 2010 23 395 3053 2339 -1 052 27 735

*loRCHEHHAT KbM OHHAHCOBMA OTHET Ha CTDaHmYM OT 7 40 33, NpeqcTasnssarT HEDAI[ENHa YacT OT Hero

1

A 1L I z 7
Bempe: — Paosopen: [ oy unlioTy ATICHII
A.e.c. Hém‘!l.umon - 0264 B. Nenues 7 AL[
Manl gwpexiopd Estgies REIT—
3 ./ ; HH
HMaroTenn: —
ﬂ..,.-i(pn;ré:e;zn
18.02.2011 r. rn.”guemnoﬁmm
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®oHa Nmotn AACULL [OAWLIEH ®MHAHCOB OTYET KbM 31 [lEKEMBPM 2010 T.

MosicHeHns KbM ClJMHaHCOBMH oTyeT

1. O6wa nHdopmayus

~PoHA Umotn” AACHUL, e nybnnyHO akLMOHEPHO APYXeCTBOo, peructpupaHo B Codus, no ¢.a. N2
8493/2004 r. B CI'C. Cepanuwieto 1 agpechbT Ha ynpaBfieHne Ha APY>XeCcTBo e B Penybnuka bbarapums,
rpaa Codms, ObwmHa ,,Mnagoct”, 6yn ,Llapurpaacko woce” N2 159.

TenedoHu : 02/962-54-05; dakc : 02/962-53-88 ; e-mail: fund estates@benchmark.bg
KbM AaTaTa Ha nogaBaHe Ha oTyeTa [py>XeCTBOTO HSAMa OTKPUTW KJIOHOBE.

MpeamMeTbT Ha AEMHOCT Ha APYXECTBOTO o6xBalwia: HabvpaHe Ha CPeAcTBa Ypes3 M3AaBaHe Ha
LIEHHM KHWXXa M NOCNeaBallo MHBECTMPAHE Ha HabpaHWUTe CPeaACTBA B HEABUXMMMU MMOTH, U3BbPLLIBAHE
Ha CTPOEXM, NoAobpeHns 1 063aBexaaHe B MOCNEAHUTE, C LEN NPeaoCTaBAHETO UM 3a YNpaBlieHne,
OTAAaBaHe NoA HAeM, NU3UHT UM apeHaa W/vnu NocnaaBsalla npoaaxoa.

MbpBOHAYanHO Apy»XecTBoTO 6e yupeaeHo 3a cpok oT 7 (ceaeM) roannu. Cnep nposeaeHo OCA Ha
26.05.2006 r. 6e pelweHO CPOKBLT Ha yypeasBaHe Ha APY>XECTBOTO Aa Ce MPOMEeHM 3a HeornpeaeneHo
Bpeme.

MpeacTaBUTENCTBOTO Ha [lpy)XECTBOTO CE OCbLUECTBABA OT M3Mb/HUTENHUS/HUTE USIEH/OBE NOOTAENHO
WM OT BCEKM APYrM ABaMa 4neHa Ha CbBeTa Ha AMPEKTOPUTE 3aefHO; B Cllyyail ye 6bae m3bpaH
MPOKYPUCT Ha [py>ecTBOTO, NPeACTaBUTENCTBOTO Ha [pY)XeCTBOTO LiE CE€ OCbLUECTBSABA OT BCEKU
uneH Ha CbBeTa Ha AMPEKTOPUTE 3aeAHO C MPOKYpUCTa.

ApyXecTBOTO ce npeacTtasnsiBa OT BecenvH [uUMWTPOB [eHYEeB — W3NbAHUTENEH AUPEKTOP,
CaMOCTOATENHO. [Ipy>KeCTBOTO € C eAHOCTENEHHA CTPYKTYpa Ha ynpaBneHue — CbBET Ha AUPEKTOPUTE,
KOWTO Ce CbCTOM OT 3 hM3NYECKU U/ UK IOPUANYECKN NnLa:

» ,B un B UHTepHewbHbN” OO — npeactaBnsiBaHo B CbBeTa Ha AvpekTopuTe OoT Bnaammmnp MBaHOB
BenuHoB;

» WBanno MNpuropoB ACEHOB — HE3aBMCUM YfieH Ha CbBeTa Ha ANPEKTOPUTE;
» BecenvH OMMUTPOB eHYEB — U3MbLITHUTENEH ANPEKTOP.

CpokbT, 3a KOWTO ce m3bupaT uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE, € onpeaeneH B YcTaBa Ha
[APY>XXeCTBOTO, KaKTO cneaBa:

A) eanHNST OT uneHoBeTe Ha CbBeTa Ha AMpeKTopuTe, nocodeH ot O6LWOTO cbbpaHme — 3a Cpok OT 3
roAnHW;

B) BTOpUAT YneH Ha CbBeTa Ha AMpeKTOpUTE, NocodeH oT O6WoTo cbbpaHue — 3a CPoK OT 4 roaunHM;
B) TpeTusT uneH Ha CbBeTa Ha ANpeEKTOpUTE, NocoyeH oT O6LWOoTo CbbpaHue — 3a CPOK OT 5 roAnHW.

KanuTanbT Ha Apy»XeCTBOTO e B pa3mep Ha 23 394 706 (aBageceT v TpuM MUMOHA TpUCTa AeBeTaeceT
N YeTUpun Xunaaum CeAeMCTOTUH U WEeCT) neBa, pasnpeaeneH B 23 394 706 (aBageceT u TpU MWIMOHA
TpUCTa [AeBeTaeceT WM YeTUpU XuUNsau CceaemMcTtoTMH U wect) 6posi OBMKHOBEHW, MOUMEHHM,
6e3HanMuHN akumm, BCsika eaHa C HOMMHaNHa CTonHocT 1 (eamH) nes.

OCHOBHUTE MOKasaTe/NM Ha CTOMaHCKaTa cpefa, KOWTO OKasBaT B/MSIHME BbpXy AEMHOCTTA Ha
OPY)XEeCTBOTO, 3a nepmoaa 2008 — 2010 r. ca npeactaBeHn B TabnuuaTa no-aony:

CTPAHMLA 7 OT 33



®oHa Nmotn AACULL [OAWLIEH ®MHAHCOB OTYET KbM 31 [lEKEMBPM 2010 T.

Moka3aTen 2010 2009 2008
BBI1 B MNH. neBa 70,568 68,537 69,295
PeaneH pactex Ha BBI -1.40% -4.90% 6.20%
NHdnaumns B Kpas Ha roagmMHaTa 4.40% 0.60% 7.80%
CpefieH BanyTeH KypcC Ha LWATCKMUA aonap 3a 1.47738 1.40533 1.33392
rogvMHata

BanyTeH KypcC Ha WaTcKusa gonap B Kpas Ha 1.47276 1.36409 1.38731
roavMHata

OcHoOBEH NMXBEH NPOLIEHT B Kpasi Ha rognHaTa 0.18% 2,40% 5.12%
BespaboTtunua (B Kpasi Ha roguHaTa) 9.2% 9.10% 6.30%

* uzrodHux bHb, HCA

2. CueToBOgHa NOJIUTUKA

2.1 OcHoBa 3a U3roTBsiHe Ha (PUHAHCOBUTE OTUYETHU
®PUHAHCOBMAT OTYET Ha [APYXEeCTBOTO € M3roTBeH B CbOTBETCTBME C  BCUYKM MexayHapoaHu

CTaHAapTh 3a puHaHcosm oTyeTn (MCPO), KOMTO Ce CbCTOST OT: CTaHAAPTM 3a (PUHAHCOBK OTHETMU U
OT Tb/KyBaHMs Ha KomuTeTa 3a passicHeHus Ha MCOO (KPMC®O), opobpeHun ot CbBeTa no
MexxayHapogHu cuyeTtoBogHu ctaHgaptm (CMCC), wn MexayHapoAHWUTe CYEeTOBOAHM CTaHAApTU U
Tb/KyBaHMsiTa Ha [locTosiHHMS komuTeT 3a pasacHsBaHe (MKP), opobpeHn ot Komutera no
MexxayHapoaHu cyeTtooaHu ctaHaaptv (KMCC), komTo edekTMBHO ca B cuna Ha 1 sHyapu 2009 r., u
KouTO ca npuetn oT KoMucusTa Ha EBponeiickms Cbio3.

3a TekywaTa (pMHaHCOBa roavHa ApY>XeCTBOTO € MPUeNno BCUYKM HOBWU WU/UNN peBU3NpaHU CTaHAapTu
N TbIKyBaHus, m3gaaeHn ot CbBeTa no MexayHapoaHwu cyetoBoaHu ctaHaaptv (CMCC) m pecn. ot
KomuTeTa 3a passcHeHus Ha MC®O, kouTo ca 6unM yMecTHU 3a HeroBaTta AEMHOCT.

Te3un cTaHAAPTU M ThJ/IKyBaHUS BKJIIOYBaT:

« MCC 1 (npomeHeH) [llpegcraBiHe Ha @QuHaHcoBUTE oT4YeTH (B Cwid 3a rOQUILLHN EPUOAN OT
01.01.2009 r.). To3n cTaHdapT BbBeXaa OTYET 3a BCeobxBaTHMS AOXOA, KaTO MOCTaBs aKLUEHT Ha
pasfaeneHneTo Ha MpoMeHuTe B COBCTBEHMS Kanutan B pe3ynTaT Ha onepauum CbC CcObCTBeHMUUTE
(kanuTanoBu onepauun) OT Te3n, KOUTO He Ca pe3yaTaT OT onepaumm cbC cobcTBeHuuuTe. ObwnaT
BceobxBaTHMS Joxoa Moxe fa 6bae npeactaBeH WM B €4MH OTYET Ha BCeobxBaTHMA [0X04
(obxBallaiikn oTyeTa 3a BceobxBaTHMS Aoxoa (B neyanbaTta wnm 3arybaTta 3a rogmMHaTa) U BCUYKM
edekTn B COH6CTBEHMS KanuTas, KOMTO He ca pe3ynTaT OT onepaumm CbC CO6CTBEHUUMTE), KN B ABa
oT4yeTa — OT4YeT 3a JoxoauMTe W OTAeNneH OT4yeT 3a BceobxBaTHMA Aoxod. [JOnb/HUTENHO,
HaMMEHOBaHWETO Ha CYETOBOAHWMS HanaHC € MpPOMEHEHO Ha OT4YeT 3a (PUMHAHCOBOTO CbLCTOSHME, a
opMaTbT Ha OT4YeTa 3a NpoMeHuTe B COBCTBEHMS KanuTan € MpOMeHeH B MO-KOHAEH3VpaH BuA.
PbKOBOACTBOTO Ha [ApYyXeCcTBOTO e wu3bpano pda npwnara eauHeH OT4yeT 3a MpeacTaBsHeE Ha
BceobxBaTHUA [0OXOA;

CTPAHMLA 8 OT 33



®oHa Nmotn AACULL [OAWLIEH ®MHAHCOB OTYET KbM 31 [lEKEMBPM 2010 T.

o« MC®OO 7 (ripomeHeH) OuHaHCOBU MHCTPYMEHTH. OriOBECTSBAHNS (B CU/Ia 3@ IrOAMLLIHN MEDUOAHN OT
01.01.2009 r.). TlpoMeHuTe B CTaHAapTa M3WCKBAT AOMb/HWUTENHU OMOBECTSBaHUS OTHOCHO
OLIEHSIBAHETO MO CrpaBeA/iMBa CTOMHOCT MO HMBA Ha Mepapxusi Ha OLEHKUTE W 3a JIMKBUAHUA PUCK, B
YyacTTa Ha AepvBaTUBHUTE TPAH3aKLUMM M aKTUBM, M3MON3BaHWN 3a yrpaBieHne Ha NMKBUAHOCTTa;

o MC®O 8 OnepatvsHmn cermeHT (B cu/ia 3a roguiuHm nepnogu ot 01.01.2009 r.).To3n cTaHaapT e
3amectun MCC14. CraHaapTbT M3McKBa “yrnpaBieHCKM noaxoa” npv onpeaensiHeTo Ha CerMeHTuTe u
NpeacTaBsSHETO Ha CerMeHTHaTa WHdopMauus B NybnnyHuTe (PUHAHCOBM OTHETW, aHaNOrMM4yHO Ha
yCTaHOBEHaTa BbTPELIHO-YNpaB/ieHCKa OTYETHOCT;

o«  MCC 23 (npomeHeH) Pazxoan rio 3aemu (B cusia 3a roguiiHu riepmogn ot 01.01.2009 r.). Tosu
CTaH4apT, B MPOMEHEHUS CU BapuWaHT, Onpeaens pas3xoauTe 3a 3aeMu, C KOUTo ce duHaHcupa
nNpuaobuBaHeTo, CTPOUTENCTBOTO M MNPOU3BOACTBOTO Ha KBanuduuupaHu akTtveu, Aa 6baaTt
KanuTanm3vpaHu KaTo KOMMOHEHT OT LieHaTa Ha npuaobuBaHe (cebecToMHOCTTa) Ha aKTMBa 3a Cpoka
Ha CTpPOMTENCTBOTO/M3rpaXKaaHETO/NPOM3BOACTBOTO.[ApY>KeCTBOTO Mpunara npoMeHuTe B CTaHAapTa
ot 01.01.2009 r.n Te ca HaMepunu MpUOXEHME 3a OTUYMTAHE Ha HeroBu Gbaelm onepauun wu
NpoeKTU;

« [logobperns B MCPO (mavi 2008 r.) — nopobpennss B8 MCC 1, 8, 10, 16, 19, 20, 23, 27 (c
U3KSOYEHNe Ha CBbp3aHuTe C npoMeHnTe B MCOO 3), 28 (C U3K/IOYEeHME HA CBbp3aHMTe C NPOMEHnUTe
B MC®O 3 u cvotBeTHUTE NpoMeHn B MCC 27), 29, 31 (C u3KItoYeHMe Ha CBbP3aHUTE C NPOMEHUTE B
MC®O 3 n cvboTBeTHUTE NpoMeHn B MCC 27),34, 36, 38, 39, 40 n 41; MCC 7 BbB Bpb3ka ¢ MCC 16;
MC®O 7 n MCC 32 BbB Bpb3ka ¢ MCC 28 1 31 (B cvna 3a roguwHu nepuogun ot 01.01.2009 r.). Tesn
noaobpeHnst BHACAT 4acCTUYHW MPOMEHW B CbOTBETHUTE CTAHAAPTW, OCHOBHO C Uen Aa npeMaxHaT
CblUeCTBYBaLla HeNnocneaoBaTeNHOCT B NpaBuiaTa U M3UCKBaHUSTA Ha OTAENHWUTE CTAHAAPTM, KaKTO
N Aa ce BHece No-npeumsHa TEPMUHONOMUS Ha NOHATUSATA.

PHbKOBOACTBOTO € HamnpaBwu/Io MpoyyBaHE M € Ornpeaenuno, Ye MOoCOoYEeHUTE MO-A0sSy NPOMEHN B
CTaHAAPTU U TbJIKYBaHWUSA, WX HOBM CTaHAApTU U TbikyBaHWa 3a 2009 r. He ca okasanu BAusHue
BbpXy CYeTOBOAHATa MOSIMTUKA W BbpXY OTYMTAHETO Ha aAKTMBUTE, MacMBUTE W pe3ynTaTUTe Ha
APY)XeCTBOTO AOKOMKOTO TO HAMa NpakTuKa wu/unm ctatyT 3a nopgobeH Tun obekTwn, caenkm wu
onepauun, pecn. 3aab/HKEHNE 3a A0KNaABaHE:

o MCC 32 (npomeHeH) QuHaHcosmn uHCTpymMeHTH. llpegcrasiHe n MCC 1 (ripomeHeH) lpescraBsHe
Ha UHEHCOBUTE OTYETU — OTHOCHO VYIIPAXKHAEMUTE @DUHAHCOBU UHCTPYMEHTU (C MyT onyus) #
334b/DKEHNS BB3HUKHAIM 1PpU JIMKBugaumss (B cwia 3a roguiuHn nepuogn ot 01.01.2009 r.).
MpoMeHuTe B Te3M CTaHAapTM M3UCKBAT ynpaxxHaeMn (PMHAHCOBWM MHCTPYMEHTU (C NyT Onums), KakTo
N VHCTPYMEHTW, KOMUTO HanaraT Ha npeanpuaTve 3ab/DKeHVe [a NnpeaocTaBn Ha Apyra CTpaHa pro
rata gsn OoT HETHWTE My aKTMBM CaMO B C/ly4all Ha JNvKBMAauMs, Aa 6baaT KnacuduuMpaHy KaTto
KOMMOHEHTU Ha COBCTBEHWS KanuTas, ako Cca Hanuue onpeaesnieHn yCnoBus;

«  MC®O 2 (npomeHeH) [lnawaHe Ha 6aza akuymu (B cuia 3a roguiuHn nepmogu or 01.01.2009 r.) —
OTHOCHO YCnoBus 3a npugobueaHe(Ha Npasa) U OTMEHAHWUA(aHYNUpaHus.). Te3n NPOMEHN NosCHABAT
onpeaeneHusiTa 3a ycnosuaTa 3a npuaobusaHe (Ha npaBa), BbBEXAAT KOHUENuUMsTa 3a yCnoBus 3a
HenpuaobueaHe (Ha nMpaBa) KaTo HanaraT W3MCKBAHETO nocnegHuTe pfa 6baaT oTpaseHu B
cnpaBeasivBaTa CTOMHOCT Ha AaTaTa Ha npeaocTaBsiHeTo(cnopasyMsBaHeTo). CblLUo Taka ca BK/IOYEHU
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npaewna 3a CYETOBOAHOTO TpeTMpPaHe Ha YCnoBuATa Ha HenpuaobusaHe (Ha npaBa) M OTMEHSHUSTa
(aHynupaHuaTa);

o KPMC®O 12 floroBopu 1o KOHLECUOHHN yCiyru (B cwia 3a roguiHn nepmogm ot 01.01.2008 r.-
npmero ot EK 3a 2009/2010 r.). ToBa Tb/IKyBaHWE Ce npunara 3a AOroBOPW, MpU KOUTO APYXXECTBO-
onepaTtop OT 4aCTHMSA CEKTOp YyyacTBa B W3rpaxAaaHeTo, (MHAHCUPAHETO, OMNepUpaHeTo u
NoAAbPXXaHETO Ha MHMPACTPyKTypaTa, NpeaHasHavyeHa 3a ycnyrm oT nybnmyHms cekTop;

o KPMC®O 13 lporpamm 3a /1I05/IHOCT Ha KITMEHTUTE (B cn/ia 3a roguiuHm nepmogm ot 01.07.2008 r.
— ripmuero or EK 3a 2009 r.).ToBa Tb/IKyBaHME AaBa MOSICHEHME, Ye B CllydyauTe, Korato npoayKTu unm
yCnyru ce npoAasaTt 3aedHo C HaKakBa hopMa Ha CTMMYIN 3a NIOSSTHOCT OT CTPaHa Ha K/MeHTa, TO Te3un
B3aMMOOTHOLIEHUS Ca MHOrOKOMMOHEHTHW, W B3eMaHeTO MO MOfy4aBaHOTO OT K/MEeHTa
Bb3Harpa)xaeHue ce pasnpegenst Mexzay OTAeNHUTE KOMMOHEHTM Ha 6a3a cnpaBeavBa CTOMHOCT;

e KPMC®O 14 MCC 19 — Jlumut OTHOCHO GKTHUB OT JEQDUHNPAHM LOXO[M, MUHUMAEITHN USNCKBAHUS 33
@GoHANPaHe n TAXHOTO B3ammogevicTeme (B cuia 3a roguiluHn nepmogn ot 01.01.2008 r. — rpuero ot
EK 3a 2009 r.). ToBa Tb/IKyBaH/E faBa HAaCOKM OTHOCHO OLEHSBAHETO Ha orpaHuyeHneTo B MCC19 3a
CyMaTa Ha HaABMLLEHMETO, KOETO MOXe Aa Ce Npu3HaBa KaTo aKTuB.TO 06sICHSIBa CbLO M KaK aKTUB
WAM NacMeB Mo neHcnss Moxe Aa 6bae NOBAMSH OT AOrOBOPHM WM 3aKOHOBM M3WUCKBaHWS 3a
MUHUMANTHO (POHAUNPAHE;

o KPMC®O 15 CriopazyMeHmne 3a U3MPax[aaHe Ha HEABMKUMU UMOTU (B cwn/ia 3a FOAMLLIHN MEPHOHN
or 01.01.2009 r. - rfipnero or EK 3a 2010 r.). ToBa TbAKyBaHME AaBa MOSICHEHMS KOra M Kak
NPUXOANUTE N pa3xoanTe OT npoaaxba Ha HeABMXMMKM UMOTKM cneaBa Aa 6baaT NpusHaTK, B C/lyyYan ye
CNOpa3yMeHNETO MeXxay KynyBay M CTPOMTEN € CKAYEHO Mnpeau M3rpaxaaHeTo Ha MMoTa Jda e
NPUKIOYMNO, BKI. MO pasnnyHUTE Cllydam U CXeMn Ha NpunoxxeHneTo Ha MCC11 n MCC1S;

o KPMC®O 16 XempkvpaHe Ha HETHATa MHBECTULMS B YYXKAECTPAHHA AEUHOCT (B Cuia 3@ rOAMLLIHM
nepmogm ot 01.10.2008 r. - ripuero ot EK 3a or 01.07. 2009 r.). ToBa TbfIKyBaHMe [aBa MOSICHEHUS
OTHOCHO XEMKMPAHETO Ha HETHa WHBECTUUMS B 4YyXXAeCTpaHHa AEMHOCT, KaTo Hai-Beye CbAbpiKa
HacoKM 3a MAeHTUUUMpaHe Ha BanyTHUTE PUCKOBE 3a KBA/M(PUUMPAHETO HA CYETOBOAHO OTYMUTaHe
Ha XEeMKMPAHETO Ha HETHaTa WHBECTUUMSA, KAaKTO W KaK [APY)XeCTBOTO [fa Orpeaenn cyMata Ha
nevanbute n 3arybute, CBbp3aHN C HETHaTa MHBECTULMS U C Xe[XMPaLLMS UHCTPYMEHT, 3a LenuTe Ha
NMpU3HaBaHETO 1 NPV 0CBOBOXAAaBaHETO OT MHBECTULMATA.

KbM gaTata Ha v3gaBaHe Ha To3u (DMHAHCOB OTYET Ca M34adeHW, HO He ca BCe ole B cuna 3a
roAvWHN nepuoam, 3anodsawy Ha 1 aHyapu 2009 r., HSAKONKO CTaHAAPTM, MPOMEHEeHW CTaHdapTu U
TbAKYBaHWS, KOUTO He ca 6unn npuetn 3a no-paHHO MpUIOXEHWE OT APYXECTBOTO. EAHM OT Tax ca
npueTu 3a gevcteawim 3a 2009 r., HO 3a roAuWHM Nepuoau, 3anodysawm cneg 1 sHyapm 2009 r., a
Apyry — 3a roAauwHK nepuoam, 3anodsawm Ha u cneg 1 aHyapm 2010 r. OT T9X pbKOBOACTBOTO €
npeueHnno, ye cnegHuTe 6uMxa MManu eBeHTyanHO noTeHuuaneH edekT B 6baele 3a NpPoOMeHU B
cYeToBOAHaTa NOUTMKA U (PMHAHCOBUTE OTYETU Ha APY>KECTBOTO 3a CriefBaluy Nepuoaum:

MpueTtu 3a nepunoam, 3anouysalym noHe Ha 1 sHyapu 2010 roamHa

« [logobperus B MC@O (M. anpwi 2009 r.) — nopobpenuns 8 MCC 1, 7, 17, 18, 36, 38 n 39, KakTo K
MC®O 2, 5, n 8, 1 KPMC®O 9 un 16 (ocHoBHO B cuna 3a rogvwHun nepuoam ot 01.01.2010 r.- He
npuetn ot EK). Te3n nogobpeHns BHACAT YACTUYHWM MPOMEHN B CbOTBETHUTE CTAHAAPTWU, OCHOBHO C
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uen Aa npemMaxHaT CbLUecTByBalla HernocneoBaTENHOCT B NMpaBuiata U U3UCKBAHUATA Ha OTAENHUTE
CTaHAApTW, KaKTO M Aa ce BHeCe No-npeunsHa TeEPMUHOONUS Ha NOHATUATA;

« MCC 24 (nipomereH) OrioBecTsaBaHus 3a CBbp3aHu Jmuya (B cu/ia 3a roguLLHu epuogn or
01.01.2011 r. — He e npuer ot EK). NpoMeHuTe ca Haco4eHn KbM noaobpsiBaHe Ha onpeaeneHneTo 3a
obxBaTta M TUMOBETE CBbP3aHM NMUA, KaKTO M BbBeXZaT no-cneuuduyHO MNpaBuO 3a 4YacTUYHO
U3K/TIOYEHNe OT MbJIHO OMOBECTSBAHE MO OTHOWEHWE Ha CBbpP3aHM /MUa-AbpXXaBHUM OpraHu oOT
MEeXAYyHapoAHO, HALUMOHAMIHO U MECTHO HMBO W ApYrn NpeanpusaTUS-TXHA COBCTBEHOCT.

o« MC®PO 3 (rnpomeHeH) busHec KoMbUHaLmu 1 CBbP3aHNTE C Hero rnpomexrn B MCC 27, MCC 28, MCC
31, MCC21 n MC®O7 (B cuia 3a roguiwHn riepwogu ot 01.07.2009 r. ). TpomeHuTe B ctaHgapt MCOO
3 ca CBbp3aHW C: paswupsiBaHe Ha onpegeneHveTo “6musHec”, KOeTo BeposiTHO 6u goBeno faa
paswupsiBaHe Ha obxBaTa Ha nNpuaobvBaHUsTa TpeTMpaHu KaTo 6u3Hec KOMbUHauuK; OueHsIBaHETO
Ha MaNUMHCTBEHOTO (HEKOHTPONMMPALWOTO) YyacTMe W MNpeacTaBsHETO Ha CAENKUTE C  Hero;
TpeTMpaHeToO Ha pas3xoauTe Mo npuaobmBaHMsATa; OUEHSBAHETO Ha 4acTta OT LUeHaTa Ha
npuaobuBaHeTo Moj  ycinoBuMe U edekTUTe OT HelHUTe noc/ieaBalM MPOMEHM; OLEeHsIBaHe Ha
npeavwHn asnose B NpuaobuBaHOTO APYXECTBO MpW MOETanHOTO npuaobvBaHe U TpeTupaHe Ha
edekTnTe. OCHOBHUTE npoMeHn B MCC27 ca CBbp3aHM C HOBOTO TPETUPAHE Ha ornepauuuTe Mo
NpoOMsiHA Ha Aena Ha ApYXXeCTBOTO - MaWika B KanwuTana Ha AbliepHO ApyxectBo, 6e3 aa uMa
npuaobusaHe mnun 3aryba Ha KOHTPON — TakuBa oOnepauum ce TpeTupaT KaTo KanuTanoBWu CAENKU
Mexay cobcrtBeHMumn (akuMoHepn) B Ka4vyecTBOTO MM Ha cobcrBeHuum (akumoHepw). lMopagm ToBa
nocnegHUTe He BOAST A0 OTYMTAHE Ha penyTauus unm pecn. Ha nevyaném wnm 3arybu. PbKOBOACTBOTO
€ B3eJ10 pelleHre Ja npunara npoMeHuTe B TO3M CTandapT 3a nepuoaun cned 2009 r., nepcnekTuBHO,
KaTo Te LWe 3acerHaT OCHOBHO 6baewmTe onepaumn no npuaobueaHms M 3aryba Ha KOHTpPONn B
AblUEPHN OpYXKeCTBa;

o« MCPO 9 QuHaHcOBU MHCTPYMEHTU (B cu/ia 38 roguiiHm nepuogm or 01.01.2013 r. — He e ripuer or
EK). HoBusaAT cTtaHaapT 3amectBa Yactu oT MCC 39, KaTo yCTaHOBsIBa MpUHUUNK, NpaBuna U Kputepun
3a Knacudukaums M oueHka Ha (PUHAHCOBUTE aKTWBM, BKI. xvbpuaHuTe gorosopu. Tol BbBeXAa
N3MCKBaHe Knacudukaumsita Ha MHAHCOBMTE akTUBM fa 6bae npaBeHa Ha 6a3a 6usHec mogena Ha
NpeanpusaTMETO 3a TAXHOTO YrnpaB/ieHNE U Ha XapaKTEPUCTUKUTE Ha AOrOBOPEHWUTE NapuU4HU NOTOUM
Ha CbOTBETHWUTE aKTMBW, KaTO Ce BbBEXAAT ABE OCHOBHM TpPynu M pecn. Tuna OUEHKU — Mo
aMopTM3MpyeMa M Mo CnpaBeasiMBa CTOMHOCT.

JONbAHUTENHO, 3a MOCOYEeHMTEe MOo-A0Sly HOBWM CTaHAAPTW, MNPOMEHEHW CTaHZapTM W NpUETH
TbAKYBaHWS, KOUTO Ca M3A4afeHu, HO BCe OLlle He Ca B Cuia 3a rogvHu nepvoau 3anoysawm Ha 1
aHyapu 2009 r., pbKOBOACTBOTO € MpeLeHuo, Ye criefHUTe rno-CKopo He buxa uManu noTeHumaneH
edeKT 3a NpoOMeHn B CYETOBOAHATa MOAUTMKA M (PUHAHCOBUTE OTYETM Ha APYXXECTBOTO, AOKOMKOTO
HeroBaTa AENHOCT He € B MOCOYBAHUTE CTOMAHCKM CEKTOPW, HUTO MMa TakaBa MNpaKTUKa Wan
n3BbpLLUBa NOA0OHM CAENKM M onepauun:

A. lNMpueTtn 3a nepuoam, 3anousaiwum cnen 1 sHyapv 2009 roguHa

e  MCC 39 (ripomeHeH) @QuHaHCoBU UHCTPYMEHTH. [IpU3HABAHE M OLEHSBAHE (B Ch/ia 3a rOfuLLIHM
nepuogn or 01.07.2009 r. - ripuwer ot EK 3a or 01.11.2009 r.) — OTHOCHO Xe€[XUPaHW MO3uLMK
OTroBapsiluM Ha ycnosusaTa. HanpaBeHaTa NpoMsiHa NOSICHABA, Ye e pa3peLleHo npeanpuaTve aAa aage
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npegHasHayeHne Ha 4acT OT MPOMEHUTE B CMpaBeAsIMBUTE CTOMHOCTU WM Ha MapuYHUTE MOTOLM Ha
AafeH GMHAHCOB MHCTPYMEHT KaTo XeaXXupaH 06ekT;

o« KPMC®O 9 (ripomereH) [ToBTOpHa oueHKa Ha BHEZPeHuTe gepusatisu u MCC 39 (ripomeHeH)
@UHAHCOBN MHCTPYMEHTH. [IpU3HaBaHe u oyeHsBaHe (B cuia 3a roguiHn nepmoan ot 30.06.2009 r. -
npuer ot EK 3a 2009 r.). HanpaBeHaTa NpoMsiHa YCTaHOBSIBa, Ye npeanpusTue creasa da npeueHu
[Janv BHeapeH AepvBaTvB Tpsibea Aa 6bae oTaeneH oT OCHOBHWUSI AOrOBOP, KOraTo TO peknacuduumpa
eanH xmbpuaeH (MHAHCOB aKTUB W3BbH KaTeropusTa “OT4YMTaHM MO CnpaBeAnnBa CTOMHOCT Mpe3
neyanbata wam 3arybata”. Ta3u npeueHka TpsibBa aa 6bae HanpaBeHa Ha 6a3a 06CTOSATENCTBaTa,
KOUTO CbLLECTBYBaT He MO-KbCHO OT Ha AaTtaTa, Ha KOATO MpearnpusTUeTO e CTaHano 3a MbpBu MbT
CTpaHa Mo [oroeBopa M JdaTtaTa Ha 3HauuTenHa MNpoMsHa B AOroBOpa, KOATO 3acsra CbleCTBEHO
napuyHUTEe MoToUM Mo Hero. AKO AepuBaTMBBLT He 61 Morbn Aa 6bae HageXAHO OUEHeH, UenusaT
XvbpuaeH MHCTpYMeHT TpsibBa Aa OCTaHe KnacuduumpaH B kaTeropusTa “OTYMTaHM MO CnpaBeanBa
CTOMHOCT npe3 nevyanbata unm 3arybaTa”;

o KPMC®O 17 PaznpegesnsiHe Ha HENapudHu aKkTuBu KbM COOCTBEHUUNTE (B cwia 33 rOAMLLIHM
nepuogn ot 01.07.2009 r. - npuero or EK 3a or 01.07.2009 r.). ToBa Tb/iKyBaHue AaBa NOSICHEHMSA
OTHOCHO MpU3HABAHETO Ha 3adb/HKeHne 3a AMBUMAEHT M HeroBaTa oOueHka, ocobeHO KoraTo e
npeasnaeHo pasnpeaeneHneTo Aa CTaBa Ype3 HenapuyHU akTuBK;

o« KPMC®O 18 TpaHcgep Ha aktvsu OT KIMEHTU (B cuia 38 roguluHn nepmuogu ot 01.07.2009 r. -
rfpmuero or EK 3a or 01.11.2009 r.). ToBa Tb/IKyBaHWe AaBa MOSICHEHWS 338 CYETOBOAHOTO TpeTupaHe
Ha MoflyyaBaHM aKTMBW OT NPeanpusTUS B CEKTOpa Ha KOMYyHanHW ycnyrn (IOTWUAMTU) OT TEeXHU
KIMEHTU UM TPETU NNLA,KOUTO OCUrypsaBaT AOCTbMN A0 M YCNyrM CBbp3aHU CbC CHabasiBaHe C ras,
BOAQ, TOK M Ap.nofaobHu. Te3n akTMBM Ca NoslyYaBaHW BbB BPb3Ka C OCUIYpsSIBAHETO Ha AOCTbM MK
CHabasBaHETO C TaKbB TUM YCIYr/CTOKMN.

b. NMpuetun 3a nepuoam, 3anousalum noHe Ha 1 sHyapm 2010 r.

o« MC®O 2 (npomereH) lMnawarne Ha 6a3a akuymm (B cusia 3a roguiiHm riepuogu ot 01.01.2010 r.- He
npuwer ot EK). NpoMaHaTa e CBbp3aHa C yTOYHsIBaHe Ha obxBaTa 1 rpynosute onepauun 6asvpaHu Ha
aKuuu, ypexxaaHu B NapuyHu CpeacTsa;

o MCC 32 (npomeHeH) ®UHaHCOBU MHCTPYMEHTH: [pescTaBsHe (B cuia 3@ rO4ULLIHN MEPHOaN OT
01.02.2010 r. - npuer or EK 3a or 01.02.2010 r.) - OTHOCHO Knacudukaums Ha eMUTMpaHu npasa.
MpoMsHaTa e HanpaBeHa 3a Aa BHecCe MOsICHEHME B TPETMPAHETO Ha npasBa, ONuMM WM BapaHTM 3a
npuaobusaHe Ha cumKcMpaH 6poit OT MHCTPYMEHTWTE Ha COOCTBEHMSI KanuTan Ha npeanpusTvie 3a
(puKcMpaHa CyMa B KaKBaTO M Aa € BanyTa KaTo MHCTPYMEHTU Ha COBCTBEHMSA KanuTan npu ycnosue,
ye Te ce npeagnarar pro rata Ha BCUYKM CbLUECTBYBaLLM COOCTBEHNUM HA CbLUMS KNac HeaepuBaTUBHM
WNHCTPYMEHTU Ha cObCTBEHUS KanuTan;

o« KPMC®O 14 [lpegnialyarHms ro MUHUMAE/IHU USNCKBaHWUS 3a @oHaupaHe o MCC19 (B cuia 3a
roguiiHm repmogm ot 01.01.2011 r. — He e ripueto ot EK). NpoMsiHaTa e CBbp3aHa C MOsSICHEHMS 3a
onpegensHe Ha CbLUECTByBallaTa MKOHOMUYECKa M3rofda KaTo HamaneHue B 6baelmTte BHOCKM Npu
ABaTa cfny4yasi, Npyu HaauyMe WAn He Ha WM3UCKBAHE MUHWMANHO (POHAMPaHe 3a BHOCKW, CBbp3aHu C
6baela Tpyaosa ycnyra (crax);
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o« KPMC®O 19 lloracsBaHe Ha uHAaHCOBU MACHUBU C MHCTPYMEHTU HA COOCTBEHUS KarnuTasa (B cwia
3a rogmiwHn nepuogu ot 01.07.2010 r. — He e ripueTo or EK). ToBa Tb/IKyBaHWe [aBa MOSICHEHWNS 3a
CYETOBOAHOTO TPETUPAHE Ha onepaumu, CBbp3aHu C U3LSAI0 MW YacTUYHO noracsaiBaHe Ha (MHAHCOBK
3a4b/DKEHNS KbM  KpPeauTopu 4pe3 Wu3fgaBaHe Ha WHCTPYMEHTM Ha CO6CTBEHMs Kanutan Ha
NpeanpuaTUETO-ANBXXHUK — OLEHKA Ha WHCTPYMEHTUTE Ha COOCTBEHWS KanuTan KaTo HacpeLwHo
Bb3HarpakxaeHne v TpeTUpaHe Ha MONyYeHUTE PasfIMKM MeXay OueHKaTa MM U Ta3n Ha (PUHaHCOoBMSA
nacue, onpeaeneHn orpaHNYeHnst Ha NpUIoXKeHne.

®unHaHCOBMTE OTYETM Ca M3roTBEHM Ha 6a3a ucTopuyeckata UeHa C M3KIKYEHWE Ha MMOTUTE,
MawunHuTe u obopyaBaHeTO, WHBECTUUMOHHWUTE WMMOTM U (DUHAHCOBUTE MHCTPYMEHTM Ha
pa3nosioXXeHne 1 3a npodaxkba, KOUTO Ca OLIEHEHW MO MpeoLeHeHa pPecn. CnpaBeasiMBa CTOMHOCT.
[lpy>XecTBOTO BOAM CBOMTE CYETOBOAHM pernuctpu B 6barapcku nes (BGN), KOMTO npuema KaTo Herosa
OTYeTHa BanyTa 3a npeacTaBsHe. [lJaHHMTE B OTYETA M MPUIOXKEHUSATA KbM HEro Ca NpeacTaBeHu B
XUNSAAM NeBa, OCBEH ako HeLLo APYro U3pUYHO HE e yKasaHo.

MpeacraBsHETO Ha (DMHAHCOB OTYET CbINAacHO MexayHapoaHWTE CTaHAapTV 3a (PUHAHCOBM OTYETU
M3NCKBa PbKOBOACTBOTO Aa HanpaBu Hai-gobpu NpubnvManNTenHU OLEHKM, HAYUCNEHUS U PasyMHO
000CHOBaHW MpeanosioXKeHNsl, KOUTO OKa3BaT edeKT BbpXy OTYETEHWTE CTOMHOCTU Ha aKTUBUTE U
nacueuTe, Ha MpUXoAMTE U pa3xoauTe, U Ha OMOBECTSABAHETO HA YC/IOBHM B3EMaHUS U 3ab/DKEHUS
KbM AaTaTa Ha oT4yeTa. Te3u Npubam3nTenHM OLEHKW, HAUYUCIIEHUS 1 NPeanosioXKeHNs Ca OCHOBAHM Ha
WMHpOpMaUMATa, KOATO € HannyHa KbM JaTaTa Ha (PUHAHCOBMSA OTYeT, rnopagu KoeTo Obaewmte

pakTyeckn pesyntatn buxa Mornn aa 6bAAT pas3nnMyHM OT TaX (KaTo B YCIIOBMS Ha (PUHAHCOBA Kpu3a
HEeCUrypHOCTUTE Ca MO-3HAYUTENHN).

2.2 061K nosnoXKeHus

Haii-3HaunmMmnTe CY4ETOBOAHM NONUTUKKN, NpuUnaraHn npun U3roTBAHETO Ha TE3U (.JpVIHaHCOBVI OTHETH, Ca
npeacraBeHn no Aosny.

®UHAHCOBMAT OTYET € M3roTBEH NPW Cra3BaHe Ha NPUHLMNA Ha UCTOpUYecKaTa LeHa, MOﬂVICl)VILlVIpaH B
ornpefesnieHn cyyam C rnpeoleHKaTa Ha HAKOM aKkTMBM M nacueu. basnTe 3a oueHkaTa Cca OrnoBEeCTEHMU
I'IO,CI,DO6HO B CHETOBOAHATA MOJIMTUKA KbM Cl)MHaHCOBMﬂ OTYET.

CnenBa fa ce otbenexu, 4Ye npy U3roTBAHETO Ha NpeAcTaBeHUTe (PUMHAHCOBM OTYETWU Ca U3MON3BaHU
CYETOBOAHM OLIEHKM M [OMycKaHusi. Bbnpeku ye Te3n oueHkM ca 6asvpaHM Ha HaW-MbiaHOTO
MO3HaBAHETO Ha TEKyLUMTE CbOUTUS U AEUCTBUSI OT CTpaHa Ha PbKOBOACTBOTO, peasiHuTe pesynrtaTtut
MoraT fa 6baaT pasnMyHU OT HanpaBEHUTE OLIEHKM U JOMYCKaHUS.

2.3 WHBeCTULMOHHU UMOTH

[py>ecTBOTO OT4YMTA KAaTO WMHBECTULMOHHM MMOTWU 3eMs M Crpafn, KOUTO Ce AbpXaT Mo-CKOpO 3a
nony4yaBaHE Ha NpuUxoan OoT HaeM UN 3a YBENYEHUE Ha KannTana UWin n 3a ABETE, OTKOJIKOTO 3a.

» U3M0s3BaHE Npu Npon3BoACTBEHA AEVHOCT Unn AAMUHUCTPATUBHU LUENN;
» npo,qa>|<6a B paMKUTE Ha obuyaiiHaTa MKOHOMUYECKA AENHOCT.

NHBECTULMOHHUTE UMOTU Ce NPU3HaBaT KaToO aKkTUB BbB d)MHaHCOBMTe oTyeTn Ha [py»ecTBOTO CaMo
npu ycnoBue, 4ye ca U3nbJIHEHN cneaHuTe ABe U3NCKBAHUA:

» BeposiTHO € Aa 6baaT nonyyeHn 6bAELLM MKOHOMUYECKN NU3roan OT MHBECTULIMOHHUTE UMOTH;
» CTOMHOCTTA Ha MHBECTULMOHHUTE UMOTU MOXE HaJeXAHo Ja 6bae oueHeHa.
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VIHBECTULUMOHHUTE UMOTH Ce OLIEHSIBAaT MbPBOHAYasHO NoO cebecToMHOCT, BK/KOYBALLA NOKyNHaTa LeHa
N BCSKAKBM Pa3xoam, KOUTO Ca MPSIKO CBbP3aHW C MHBECTULMOHHUS MMOT — HanpuMep XOoHopapwu 3a
npaBHU YCyry, AaHbUM MO NPEXBLPJISIHE HA MMOTa M APYrM Pa3xoamn No caenkaTa.

Cnen NMbpBOHA4Ya/IHOTO UM NpU3HaBaHE WMHBECTUUMUOHHUTE WUMOTH, CE€ OTYUTAT KAaTO C€ W3MNOS3Ba
MOAEND®T Ha CripaBEeEA/INBATa LIEHA. CnpaBep,nMBaTa LeHa npeacraB/isBa HaVI-BepOﬂTHaTa Li€Ha, KOATO
Moxe Aa 6bae nony4yeHa Ha Nasapa KbM AaTaTa Ha 6anaHca.

lNpoMeHu B cnpaseanvBaTa LeHa Ha WHBECTUUMOHHUTE UMOTU UK CTOMHOCTTa Ha npo.qa>|<6aTa Ha
WHBECTMLMOHHMA WMMOT Ce OTpas3siBa Ha pepa ,Pe3yntaT OT MHBECTULMOHHU umotn” B OTYeT 3a
BCceobxBaTHUS AOX0A4 3a nepuoaa.

MNHBECTULIMOHHUTE MMOTU B MpPOLIEC Ha CTPOUTENICTBO Ca MNpEeACTaBeHN BbB (DMHAHCOBUS OTYET Ha
Apy>XecTBOTO Mo LieHa Ha npuaobuBaHe (cebecToMHOCT), HaManeHa CbC 3arybute ot obe3ueHkKa.

MocneasalUTe pa3xoau, CBbP3aHW C WMHBECTULMOHHM WMOTW, KOUTO Bedye ca Mpu3HaTM BbB
(MHaHCOBUTE OTYETM Ha [Ipy>XeCTBOTO, Ce NpUBaBAT KbM HanaHCcoBaTa CTOMHOCT Ha UMOTUTE, KOraTo
€ BEepoATHO [py>XeCTBOTO [a Mony4n 6bAely MKOHOMUYECKU M3roaW, HAABWLLABALLM MbpBOHAYAIHO
OLIEHEHATA CTOMHOCT Ha CbLUIECTBYBALIMTE MHBECTUMLIMOHHM MMOTW. BCcuuku Apyru nocneasaliun
pasxoAu ce NpW3HAaBaT 3a pasxo/l B Nepnoaa, B KOUTO Ca Bb3HWUKHAIMN.

ApYy>XeCTBOTO OTNUCBA MHBECTULMOHHWUTE CM MMOTW MpU npoaaxbaTta MM WAM MPU TPANHOTO UM
n3BaXxaaHe OT ynoTpeba, B C/iydall Ye He Ce O4YaKBAT HUKAKBM MKOHOMMYECKM M3roau OT TaXHaTa
npoaax6a. MNMeyanbute nnn 3arybute, Bb3HMKBALLM OT U3BAXKAAHETO UM OT ynoTpeba unm npogaxbata
UM, ce npu3HaeaT B OT4YeT 3a BCeObXBaTHMSA AOXOA4 W Ce ONpedensit KaTo pasnnka Mexay HeTHUTe
NoCTbNIeHMs OT Npofa)kbaTta n 6anaHcoBaTa CTOMHOCT Ha aKTUBa.

AMOpPTM3aUMA Ha WMHBECTUUMOHHUTE WMMOTU HEe Ce Hauuciaea. Ha Bcaka fgaTa Ha M3roTBAHeE Ha
CI)VIHaHCOBVITe OTHETU pPas/inKkaTta Mexay 6anaHcoBaTa u cnpaBeanmeaTta CTOMHOCT ce OTYyeTa KaTo
npuxoa nnn pasxoa ot MHBECTULUMOHHN MMOTKU B OTHETA 3a NPUXOAUTE U pa3xXOaUTE.

2.4 MOTH, MaLLMHMU, CbOPDBIKEHUA U 060pyaBaHe

NMOTUTE, MalUMHNTE, CbOPBXKEHUSATA U 060pyp,BaHeTo Ce oueHaBaT NMbpBOHAYa/IHO MO CG6€CTOV1HOCT,
BK/1lOYBAllla LlEHATA Ha I'IpVIﬂ06MBaHe, KaKTO U BCUYKKU MPEKU pa3xoan 3a NpUBEXAAHETO Ha aKTBa B
pa6OTHO CbCTOAHUE.

MocneaBalloTo OLEHsIBAHE HA 3eMUTE M CrpaauTe Ce W3BbLPLUBA Bb3 OCHOBA HAa [A0OMYyCTUMMS
anTepHaTUBEH MOAXO0A, T.e. MO MPEOLEHEHA CTOMHOCT, KOATO € paBHa Ha CrpaBeasivBaTa CTOMHOCT
KbM [aTaTa Ha MpPEeOoLeHKa, HamaneHa C HaTpynaHuTe B MOCIeACTBME aMopTM3auuu M 3arybu ot
obesleHKa. HanpaBeHUTe MPeoLEeHKN Ce OTYMTAT 3a CMeTKa Ha COBCTBeHWs kanuTan (NpeoueHbyeH
pe3epB), ako He ce MpeaxoXAaT OT HauyuCleHW npeau ToBa pasxoau. AKO MPEOLEHEH aKTWB ce
npoaaae, 6pakyBa UM “3Baam OT yrnoTpeba, OCTaHaNMAT NpeoLEeHbYEH pe3epB Ce 0TPa3siBa 3a CMeTKa
Ha HepasnpeaeneHaTa nedyan6a.

MocneaBalloTo OLEeHsIBaHEe Ha BCMYKM OCTaHaIM aKTMBM Ce M3BbPLUBA MO MPENOPbUYUTENHUS NOAXOA,
T.e. No cebecTOMHOCT, HamManeHa C HaTpynaHMTE aMOpTM3auMn 1 3arybu ot obesueHka. HanpaBeHuTe
obe3LeHKM ce OTYMTAT KaTo pa3xoA U ce NMpM3HaBaT B OTYETA 3a BCEOOXBATHMS JOXOA 3a CbOTBETHUSA
nepvoga.

MocnepBawy pasxoau CBbp3aHM C OfpeaenieH AbAroTpaeH MaTepuaneH akTue, ce NpubaBaT KbM
6anaHcoBaTa CyMa Ha aKTMBa, KOrato € BEepOsiTHO MpeanpusiTUETO Aa MMa WMKOHOMMYECKW MNonsu,
HaZBMLIABALLM MbPBOHAYa/IHO OLieHeHaTa e(eKTUBHOCT Ha CbLUECTBYBalMS akTUB. Bcuuku apyru
nocneaBaluy pa3xoam ce NpusHaBaT 3a pPa3xoj 3a Nepuoaa, B KOWTO ca HanpaBeHW.
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ﬂ'bJ'II'OTpal‘/JIHVITe MaTeEPUAZIHU aKTUBU I'IpVILI,O6VITVI npn ycnoeudaTa Ha q)VIHaHCOB JIN3NHr, ce
dMOpTU3MpaT Ha 6a3a Ha 04YakBaHWSA NnoneseH CPOK Ha roagHoCT, onpeaeneH nocpeacrtsoM CpaBHEHME C
noao6HM akTMBM MM Ha 6a3a CTOMHOCTTA Ha JIM3UHIOBUS A0roBop, ako HEroBUAT CPOK € NO-KpaTbK.

AMOpTM3aUuMdaTa Ha MaTepuanHuTe ﬂ'bﬂrOTpal‘/llHVI adKTUBU Ce€ Ha4ynucndaBa, KaTo Ce€ U3MO0J13Ba NUHENHUAT
METOoA BbpPXYy OLEHEHUA NONE3EH XXMUBOT HAa OTAENTHUTE IPynn aKTUBW.

M36paHmaT npar Ha CbLUEeCTBEHOCT 3a MaTepuasnHuTe Ab/roTpanHu akTMBM Ha [py>XecTBOTO e B
pa3mep Ha 500 (NeTCTOTUH) NB.

2.5 O6e3ueHKa Ha aKTUBUTE Ha [Jpy)XecTBOTO

banaHcoBaTa CTOMHOCT Ha aKTUBWUTE Ha [py>XecTBOTO Ce npepasrnexaa KbM JaTata Ha U3roTBSHE Ha
6anaHca ¢ uen pa ce onpeaenn aann “Ma UHANKauuu, 4e CTOMHOCTTa Ha [JafieH aKTMB € obe3LeHeHa.

3a uenuTe Ha onpeaensHe Ha obesLeHKaTa, akTUBUTE Ha [Ipy>XeCTBOTO ca rpynuMpaHu Ha Hal-MankaTta
pasrpaHMuMMa rpyna akTuBM, 3a KOUTO MoraT Aa 6bAaT pa3rpaHUYeHn MapuyHM NoToum — eanHuua,
reHepupalla napuyHy noToum. B pesynTtaT Ha TOBa HSAKOM OT aKTVMBUTE Ca MpernexaaHn 3a Hanuuve
Ha obe3LieHKa Ha MHAMBKAYanHa 6a3a, a Apyry Ha 6asa eaunHMLa, reHepupalla NapuyHU NoToLM.

NHanBmayanHuTe akTMBWU WK eQUHULMTE, reHepupaLLm napuyHn noToumn, ce npernexaar 3a Hanudme
Ha MHOMKAUMKM 3a 06e3LeHKa Ha CTOMHOCTTa MM BEAHBLX FOAMWHO KbM AaTaTa Ha WM3roTBsIHE Ha
6anaHca, KakTo U ToraBa Korato CbouTtus unm NnpoMdaHa B obcTosTencrea nokaseart, ye NpeHoCHaTa
CTOMHOCT Ha aKTUBWUTE MOXeE Aia He 6be Bb3CTaHOBEHaA.

B cnyyanTe, B KOMTO Bb3CTaHOBMMATa CTOMHOCT Ha AaZleH aKTVB € MOo-HWCKa OT HerosaTa H6anaHcoBa
CTOMHOCT, 6anaHcoBaTa CyMa Ha aKTuBa C/ieaBa Aa 6bae HamaneHa ao pasMepa Ha Bb3CTaHOBMMATA
CTOMHOCT Ha akTuBa. ToBa HaManeHue npeacrtaBnsBa 3ary6a oT obe3ueHkKa.

Bb3cTaHOBMMaTa CTOMHOCT NpeacTaB/siBa No-BMCOKaTa OT HETHaTa MpojakHa LieHa Ha AadeH aKTuB,
6a3npaHa Ha nasapHU YCNOBUSI, M CTOMHOCTTa B ynoTpeba, 6a3upaHa Ha ceraliHata CTOMHOCT Ha
NPOrHo3mpaHuTe 6bAeluy MapuyHM MOTOLM, OYaKBaHM Aa Ce MofydyaT OT aKTMBa B paMKUTE Ha
NOME3HNSt My CPOK Ha roaHOCT.

3arybute 3a obesueHKa 3a eauMHWULM, FeHepupaly NapyvyHM MOTOUM, KbM KOMTO € pasnpeseneHa
CTOVMHOCT Ha penyTauusiTa ce pasnpeaensaT B HaManeHue Ha 6anaHcoBaTa CyMa Ha akTUBMTE OT Tasu
eAVHULA B CNefHus pea: MbpBO BbpXy MOSIOXUTENHATA penyTauusi, OTHacslWa ce 3a eauHuuaTa u
Cnea ToBa BbpPXy OCTAHaNMUTE aKTMBM, NPOMOPLUMOHANHO Ha 6anaHcoBaTa UM CTOMHOCT. C U3K/IHOYEHNE
Ha penyTauusita 3a BCMYKM OCTAHaIM aKTMBM Ha [py)XeCTBOTO KbM BCsIka faTa Ha oOT4yeTa
PbKOBOACTBOTO MpeLeHsiBa Aa/in CbLUECTBYBAT MHAMKAUMKM, Ye 3arybata oT obesueHka, npu3HaTa B
NpeaxoaHN FOAMHKU, MOXE BeYe Aa He CbLUEeCTBYBa WM Aa € HaMasleHa.

2.6 TMpuxopun n pasxoaun

MpuxoamnTe ce oLeHsBaT Mo CpaBeAsiMBa CTOMHOCT Ha MOSTYYEHOTO MM NMOAMIEXKALLOTO Ha NoslyYaBaHe

nnawaHe UM Bb3Me3asBaHe, KaTo Ce OTYMTa CyMaTa Ha BCUYKM TbProBCKM OTCTBIMKM U KONIMYECTBEHM

pabaTtu, HanpaBeHn oT [pyXecTBoTo. [py 3aMsiHa Ha CXOAHWM aKTMBM, KOWTO MMaT CXOAHa LEeHa,

pa3MsHaTa He ce pasrnexaa kaTo CAeNka, KOSITO reHepupa Npuxoau.

Mpu npoaaxba Ha CTOKKM, MPUXOALT Ce NPU3HABA, KOraTo Ca M3MbJIHEHW CeAHWUTE YCOoBUS:

» 3HAYWUTENIHUTE PUCKOBE M MON3M OT COBCTBEHOCTTA BbpPXy CTOKATE Ca MPEXBLPSIEHW BbPXY
KynyBaua;

» He e 3aMa3eHo MpOoAb/HKABALLO y4acTve B YMNpaBlEHWETO Ha CTOKUTE MW eeKTUBEH KOHTPOS
BbpXYy TAX;

» CcyMaTa Ha npuxoza Moxe Aa 6bAe HaaeXXaHO OLEHEHa;
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» BEPOATHO € MIKOHOMUYECKUTE U3roan OT CAENKaTa Aa 6baat nony4yexHu,

» HarpaBEHUTE pa3xoau Unn Te3n, KOUTO NMpPeacToun aa 6baat HanpaBeHW MOraTt HaaeXaHo Aa 6baaT
OLIEHEHMN.

MpuUXoabT, CBbP3aH CbC CAENKA MO MPeAoCTaBAHE Ha YCIyru, ce Mpu3HaBa, KoraTto pesynTaTbT OT
caenkata MoXe HafeXaHO Aa Ce OLEHMU.

OnepaTuBHWUTE pasxoam ce npusHasaT B OTYETa 33 BCeobXBaTHMS [OXOM B MOMEHTA Ha Mo/3BaHe Ha
ycnyrata WM KbM [aTaTa Ha TAXHOTO Bb3HMKBaHe. PasxoauTe MO rapaHuumM ce npusHaeaT M ce
0Tpa3sBaT Cpelly HarnpaBeHaTa MpOBWM3WS MNPWU MPU3HABAHE Ha CbOTBETHUS npuxod. [puxoan M
pasxoaM 3a /IMXBM Ce OTYATAT Ha MNpUHUMNA Ha HauucneHueTto.  [lofnyyeHuTe AMBUAEHTM, C
U3K/IOYEHME Ha Te3U OT MHBECTMLIMM B acOLMMPaHN APY)XXeCTBa, Ce Npu3HaBaT B MOMEHTA Ha TAXHOTO
pasnpeaeneHue.

2.7 Cpenkwu B yy)aecTpaHHa BajayTa

®UHaAHCOBUTE OTYETM Ha [py>XECTBOTO Ca M3roTBeHW B 6birapcku fieBa (/1B.) M ToBa € OT4YeTHaTa
BaslyTa Ha [lpy>XecTBoToO.

CpenkuTe B YyxAeCTpaHHa BanyTa Ce oTuuTaT Npy MbpPBOHAYanHOTO MM MpU3HaBaHe B OTYeTHaTa
BanyTa Ha [lpy>kecTBOTO No oduumanHma obMeHeH Kypc 3a AeHs Ha caenkata, (06sBeHnst GUKCUHT Ha
bbnrapcka HapogHa 6aHka). MpuxoauTe M pa3xoauTe OT KypCOBM PasfiMKM, KOMTO Bb3HWMKBAT Mpu
ypeXxaaHeTo Ha Te3n CAEeSIKM U NPeOoLEeHSBAHETO Ha MapuyHUTE NO3vUMU B YyXAeCTpaHHa BanyTa B
Kpasi Ha nepuoaa, ca oTpaseHu B OTYeT 3a BCeobxBaTHUS AOX0A Ha peda “Apyrv MHAHCOBWU NpUXoam
n pasxoan”.

BanyTHuaT 6opa B bbnarapus e BbBegeH Ha 1 tonn 1997 r. B M3MNbAHEHWE HA MpPeEnopbKuTe Ha
MexayHapoaHusi BanyteH ®ong (MB®) M nbpBOHA4YanHO CTOMHOCTTAa Ha Obnrapckus neB 6e
(duKCcMpaHa KbM CTOMHOCTT@ Ha repMaHckaTa Mapka B CbOoTHoweHue 1:1. Cnea BbBEXAAHETO Ha
eBpoTO 6barapckusT nes 6e pmkcMpaH KbM eBpOTO B CboTHOWEHNe 1EUR = 1.95583 nB.

2.8 OTtuMTaHe Ha JIM3UHIrOBUTE [OrOBOPU

B cvoTBeTcTBME C M3McKBaHMATa Ha MCC 17, npaBaTta 3a pasnopexaaHe C akTuBa Ce NpPexBbpnsaT oT
NM3NHrodaTensl BbPXy JM3UHIonofay4vatenss B caydauTe, B KOUTO JSIM3MHIONOAy4YaTenaT MoHacs
CbLLECTBEHUTE PUCKOBE N Bb3HArpaXkaeHust oT COBCTBEHOCTTA Ha HaeTus akTyuB.

AKTUBBLT Ce 3aBexaa B 6anaHca Ha nn3nHronosiydartend no no-HMUCKata OT [ABETe CTOMHOCTN —
cnpaBeannBaTta CTOMHOCT Ha HaeTMs aKTUB W HacTosiata CTOMHOCT Ha MWHUMANHWUTE JM3UHIOBU
nnawanus. B 6anaHca ce OTpa3sBa U CbOTBETHOTO 3aAb/DKEHUE MO CI)VIHaHCOB NIN3KNHI, HE3aBUCMMO OT
TOBa Aa/ 4acCT OT JISNMHIOBUTE NNallaHna Ce€ AbJ/IXXaT aBaHCOBO Mpu CKlOYBAHE Ha AOrosopa 3a
(.JpVIHaHCOB JIN3UHT.

Bnocneacrene nusnHrouTe nnawlaHusa ce pasnpeaenaTt Mmexay C|JVIHaHCOB pasxoa U HaManeHune Ha
HENNATEHOTO 3a4b/DKEHUE MO (.JpVIHaHCOB JIN3UHT.

AKTUBMTE, NpMaobuUTM MNpU YyCNoBuSITA Ha (PUHAHCOB NU3MHI, CE aMOpPTU3MPAT B CbOTBETCTBUE C
U3nckBaHmaTa Ha MCC 16 nnm MCC 38.

Bcnykn  octaHanuM  NM3MHIOBM  [OrOBOPM Ce€ CcuMTaT 3a OrepaTUBHU  JIM3UHIOBM  [OroBOpPM.
OnepaTuBHUTE NN3WHIOBM NNalaHUSA Ce NPuU3HaBaT KaTo pasxoanm Mo NNHENHUS MeToA. Pa3xoau,
CBbP3aHM C NoaApbXKKA M 3aCTpaxoBKK, ce OTpassBaTt KaTo pasxoam B OT4YeT 3a BCeOb6XBaTHUS A0X04
KbM MOMEHTA Ha Bb3HNMKBAHETO UM.

CTPAHMUA 16 OT 33



®oHa Nmotn AACULL [OAWLIEH ®MHAHCOB OTYET KbM 31 [lEKEMBPM 2010 T.

2.9 ®OuUHAHCOBU aKTUBMU

®MHAHCOBMTE aKTMBWM BK/IIOYBAT MapuUyHM CpeacTea M CbVIHaHCOBVI WHCTpPYMeHTN. @PuUHaHcoBUTE
MHCTPYMEHTU C U3KNOYEHNE Ha XeMKNpalunTe MHCTPYMEHTU MOraT Aa 6baaT pasaenedHn Ha cnegHuTe
KaTeropmn. Kpeantm n B3eMaHusa, Bb3HUKHaIN NMbpBOHA4Ya/IHO B NpeanpuAaTmueTo, q)VIHaHCOBVI aKTUBU,
AbpPXaHW 3a TbpryBaHe, MHBECTULIMN, OAbPXaHW A0 Nagex u CbVIHaHCOBVI dKTUBU Ha pa3noJioXXEHNE 3a
npop,a>|<6a. ®MHAHCOBUTE aKTMBM Ce OTHACAT KbM pasfiIMdYHUTE KaTeropum B 3aBUCMMOCT OT LENTa, C
KOATO Ca I'IpVI,EI,O6VITM. MNpUHaaNeXHoCTTa UM KbM CbOTBETHATa KaTeropus ce npepasriexaa KbM BCEKU
OTHETEH nepuoa.

®urHaHCOBUTE aKTMBU Ce NPpU3HaBaT Ha AaTaTa Ha cAefikaTa.

®rHaAHCOBUTE aKTUBM Ce NPU3HaBaT MNbpBOHa4a/IHO MO Ce6eCTOI7IHOCT, KOATO € cnpaBeasimBaTta
CTOMHOCT Ha NJIaTEHOTO Bb3ME3AsIBaHE U CbOTBETHUTE pa3xoan no caenkarta.

OTnMCBaHETO Ha (DMHAHCOB akTMB Ce W3BbpLUBA, KOrato [py>XecTBOTO 3arybu KOHTPON BbpXy
[OrOBOpPHMTE MpaBa, KOUTO CbCTaBNsiBaT (DMHAHCOBMSI aKTMB — T.e. KOraTo Ca M3TeK/M MnpaBaTa 3a
nosly4aBaHe Ha Mapu4HM MOTOLM, UK € MpeXBbp/ieHa 3HayuMaTta 4acT OT PUCKOBETE U M3roauTe OT
cobctBeHocTTa. TecToBe 3a obe3ueHKa Cce M3BBbPLUBAT KbM BCSIKA JaTa Ha M3roTBsHe Ha 6anaHca, 3a
fa ce onpefeny danu ca Hanvue O6eKTVMBHM [OKasaTencTBa 3a HanMuMeTo Ha obesueHka Ha
KOHKPETHU (PUHAHCOBW aKTMBWU MW Fpyny (PUHAHCOBU aKTUBMU.

JINXBEHWUTE NNallaHWs WM APYrM MapuyHM MOTOUM, CBbP3aHM C MNPUTEXABAHETO Ha (PUHAHCOBM
WHCTPYMEHTH, ce oTpa3sBaT B OTYeT 3a BCeobXBaTHMS A0XOA MpW MOy4aBaHETO UM, HE3ABUCMMO OT
TOBA KaK ce oueHsiBa 6anaHcoBaTa CTOMHOCT Ha (PMHAHCOBUS aKTUB, 3@ KOWTO Ce OTHACAT.

WHBECTUUMM, AbpXaHW A0 nagex, ca (PUHAHCOBU WMHCTPYMEHTM C (DUKCMPAHU WM OnpeaensieMu
nnawaHna 1 onpeaeneHa Aata Ha nagexa. MHBecTMUMuTe ce onpedensT KaTo AbpPXaHWU [0 NAAeXx,
aKO HaMepPEHWETO Ha PbKOBOACTBOTO Ha [pY>XECTBOTO € Aa I'M AbpXW A0 HaCTbMBaHE Ha nagexa uM.
MHBecTUUMMTE, AbpXaHM [0 MafeX, MOCNeABallo CEe OLEHSIBAaT MO aMOpTM3MpaHa CTOMHOCT 4pes
MeToAa Ha edekTVMBHaTa NiMxBa. B AOMb/HEHME NPU HaANMUMETO Ha O6e3UeHKa Ha MHBECTUUMSTA
(DMHAHCOBUAT MHCTPYMEHT Ce OLEHsIBA MO HACTOsAILA CTOMHOCT Ha WM3YMCIEHUTE MapWYHM MOTOLM.
BCcUKM MPOMEHM B MpEHOCHaTa CTOMHOCT Ha MHBECTUUMSATA ce oTunTaT B OTYET 33 BCEOOXBATHMS
A0XO0A.

®OUHAHCOBM aKTUBM, ObpPXaHW 33 TbpryBaHe, Ca TakuMBa aKTWBM, KOUTO ca npuaobutn c uen
noslyyaBaHe Ha neyanba BCIEACTBME KPATKOCPOUYHMTE KonebaHWs B LieHaTa WM AWTbPCKUS MapX.
[lepvBaTvBHWUTE (UHAHCOBM aKTMBM, OCBEH aKO He ca creuuanHo onpeaeneHn u edeKkTUBHM
XEMKMPALLM MHCTPYMEHTH, Ce KnacuduumpaT KaTo AbpXXaHW 3a TbpryBaHe. OUHAHCOBWTE aKTUBM,
AbpXXaHW 33 TbpryBaHe, MbpBOHAYasHO ce MNpu3HaBaT Mo Ce6eCTOMHOCT, KOATO € CrpaBeasivBaTa
CTOMHOCT Ha MNaTEHOTO HacpellHOo Bb3Me3asBaHe. Cnea MbpBOHAYaIHOTO NpU3HaBaHe (prHaHCOBUTE
MHCTPYMEHTM OT Ta3n KaTEropusi Ce OLEHsIBaT MO CrpaBeAnBa CTOMHOCT, C U3K/THOUYEHME HA Te3u, 3a
KOMTO HSIMA KOTMPOBKM Ha Ma3apHaTa LEHa Ha aKTMBEH Ma3apy 4YMSTO CrnpaBeAsiMBa CTOMHOCT He
Moxe fAa 6bhe HagexaHo onpefeneHa. MocnefHWTe ce OueHsiBaT MO aMOpTM3MpaHa CTOMHOCT Mo
MeToAa Ha ePEKTUBHUS NIMXBEH NMPOLIEHT MM MO CEBECTOMHOCT, B C/TyYalt Ye HAMAT UKCUpaH naaex.

®OVMHAHCOBM aKTMBM Ha pPa3nofioXXeHue 3a npoaaxba ca OHe3n (hPMHAHCOBM aKTUBWM, KOUTO He ca
KpeauT W B3EMaHUsi Bb3HWKHANW B NPeanpusTUETO, WHBECTULMM, AbPXaHWM A0 Mafex, Wau
(DVMHAHCOBM aKTVBM AbpXXaHW 3a TbpryBaHe. ®MHAHCOBUTE aKTMBM OT Ta3u KaTeropusi NocneaBallo ce
OLIeHsIBaT MO CNpaBeAnnBa CTOMHOCT, C U3K/IOYEHME HA TE3W, 338 KOUTO HSIMAa KOTUPOBKM Ha MNasapHaTta
LleHa Ha aKTMBEH Masapy UMSITO CrpaBeasiMBa CTOMHOCT He Moxe Aa 6bAe HaaeXAHO onpeaesneHa.
MocneaHuTe ce OLEHABAT MO aMOPTU3UpaHa CTOMHOCT MO MeToAa Ha edEeKTUBHUSA JIMXBEH MPOLIEHT
UK nNo cebecToMHOCT, B Cllydai Ye HAMaT (PUKCMpaH Nagex.
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MpoMeHUTe B cnpaBeanMBaTa MM CTOMHOCT Ce OTpa3siBaT B COOCTBEHWUSI KanuTan, HETHO OT AaHbLM.
Hatpynanute neyanbu mn 3arybu oT (PMHAHCOBM MHCTPYMEHTWM Ha pa3rofioXeHue 3a npogaxba ce
BkoYBaT B OTYET 3a BCEOOXBATHMS AOXOA 3a OTYETHWUS Mepuod, Korato MHAHCOBUAT MHCTPYMEHT
6bae npoaaaeH unn obesueHeH.

KpeanTtn n B3eMaHus, Bb3HUKHANIN MbpBOHAYanHoO B Jpy>XecTBoTO, ca (MHAHCOBM aKTUBM Cb3AaAEHM
OT MpeanpuATMETO MOCPEACTBOM AMPEKTHO MNPEAOCTaBAHE HA Mapu, CTOKM WM YCIyrM Ha AafeH
nebutop. Te ca HeAepvBaTUMBHM (DUMHAHCOBU WMHCTPYMEHTM M HE CE€ KOTMPAT Ha aKTMBEH nasap.
KpeauTuTe M B3eMaHWsATa MNOC/EABALLO CE OLEHABAT MO aMOPTU3MPYEMa CTOWHOCT M3MON3BalKu
METOABLT Ha eheKTUBHATA NINXBA, HaManeHa C pasMepa Ha obesleHkaTa. MpoMsHa B CTOMHOCTTAa UM ce
oTpa3sBa B OTYET 3a BCeobXBaTHUA AOX0A 3a nepuoaa.

TbproBcKUTE B3eMaHUs ce 06e3UeHsiBaT, KOorato € Hanuue O6eKTMBHO [A0Ka3aTescTBo, e
[Apy>XecTBOTO HsIMa [a € B CbCTOSiHME Aa Cbbepe CymMUTE Ob/DKMMUM My B CbOTBETCTBME C
OpWUrMHaNHUTE YCNoBUS Mo chenkaTta. Cymata Ha obesueHkaTa Ce onpeaens KaTo pasfivka Mexay
6anaHcoBaTa CTOMHOCT Ha B3EMAHETO M HACTOsLATa CTOMHOCT Ha 6bAelnTe NapuyHK NOTOLIM.

2.10 Mapu n NnapuyHN €KBUBANIEHTU

[lpy>XecTBOTO OTYMTa KaTo NMapu M NapuyHW CPeACTBa HaNMyHUTE Napu B 6poK, NapuyHu cpeacTsa no
6aHKOBM CMETKM, AErno3uTW, KPaTKOCPOYHM W BUCOKONMKBMAHW WMHBECTMUMM, KOWUTO Ca JeCHO
obpalluaemMu B NapuyeH eKBUBANEHT U CbAbpXaT HE3HAYUTENEH PUCK OT MPOMsIHA B CTOMHOCTTA CMH.

2.11 KanuTtan
AKUMOHEPHUAT KanuTan Ha [1py>eCcTBOTO 0Tpa3siBa HOMMHANHATA CTOMHOCT Ha EMUTUPAHUTE aKLWMK.

npeMVIVIHVIFIT pe3epB BK/KOYBa MNoJslydeHaTa npeMmst No eMUTUpaHn akuuun. PasxoauTte no eMUTUpaHeTo
He ca BK/IIOYEHM B CTOMHOCTTA Ha AOMbHUTENHUS KanuTar.

MpeouUeHbYHMST pe3epB Ce CbCTOM OT Meyvandu u 3arybu, CBbp3aHM C MpeoLeHKa Ha OnpeaeneHun
KaTeropum OUHAHCOBM aKTMBM, UMOTU, Crpaan, MALLVHW U CbOPBXKEHUS.

®OVHaAHCOBMST pe3ynTaT BK/IOYBA TEKYLUMS 3@ Nepuoaa p1HaHCOB pe3ynTaT M HaTpynaHuTe nevyanbm un
HEMOKpWUTKM 3arybu, onpeaenenn ot OTYeT 3a BCeObXBaTHUSI AOXOA.

2.12 MNeHCUOHHM M APYIY 3aAb/HKEHUS KbM NepcoHana

[py>XecTBOTO He e pa3pa60TBano N HE Mnpwuiara njiaHoBE 3a Bb3HArpaXXA€HUA Ha CNYyXUTENUTE Cnea
HanyCKaHeE Uin Apyrn AbJroCpovyHM Bb3HaArpaXXaeHua 1 rniaHOBE 3a Bb3HaArpaXXaeHua cnej HanyckaHe
nnu noa q)opMaTa Ha KOMMeHcauum ¢ akuumn, Unmn ¢ asnose oT cobCcTBeHMs kanuTan.

[py>KeCcTBOTO OTUMTA KPATKOCPOYHU 3a4b/IKEHUS MO KOMMEHCUPYEMU OTIMYCKM, Bb3HMKHANIN Ha 6aza
HEM3Non3eaH nMaaTteH roguvweH OoTnycK B Cly4YauTe, B KOUTO CE OYaKBa OTMNYCKUTE Aa Bb3HUKBAT B
pPaMKUTE Ha 12 Meceua cnep gaTtata Ha OTYETHUS nepwvoa, npe3 KOWTO HaeTuTe nda Ca NONoXUn
TpyAa, CBbpP3aH C TE3N OTMYCKU. KpaTKOCDOl-IHMTe 3abJ/IXEHNA KbM NEPCOHAsla BKAOYBAT HaaAHULMN,
3aniatn n counasiHu OCUrypoBKu.

2.13 ®uHaHCcOoBM NacuBu

®dunHaHCcoBMTE NacuBM BKIOYBAT GAHKOBKU 3aeMu U OB'bp,El,paCbTVl, TbProBCKNU N APYrn 3aAb/DKEHUA U
3abJIKXeHNA Nno (bVIHaHCOB JIN3NHT.

®UHAHCOBWTE NMacMBK Ce NPU3HABAT TOraBa, KOraTo CbLUECTBYBa AOrOBOPHO 3aflb/DKEHME 33 MiallaHe
Ha MapW4HM CyMWU UnK ApYr (UHAHCOB aKTVB Ha APYro npeanpusiTye Win AOroBOPHO 3aAb/KEHWE 3a
pa3MsiHa Ha (PVMHAHCOBM WMHCTPYMEHTW C ApYro MpeanpusaTMe Mpu MoTeHuManHo HebnaronpusTHu
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ycnoBusi. Bcuuku pasxoam, CBbp3aHM C NIMXBM, Ce NPU3HaBaT KaTo (MHaHCOBM pa3xoan B OTYeT 3a
BCceobxBaTHUS AOXOA.

BaHKOBUTE 3aeMM Ca B3e€TU C LIeN AbArOCPOYHO MoArnoMaraHe AeiHocTTa Ha [pyxectBoTo. Te ca
0TpaseHu B 6anaHca Ha [lpy>XeCcTBOTO, HETHO OT Pa3xoAWTeE Mo MoJTy4YaBaAHETO Ha KpeauTa. ®UHAHCOBM
pa3xoau KaTo MpemMus, nnatMMa Npy ypeXxaaHe Ha Abfra Win obpaTHOTO My M3KYMyBaHe, U MPeKu
pasxoAn No caenkata ce oTHacaT B OTUET 3a BCEOOXBATHMS AOXOA Ha MPUHLIMMG Ha HAYUCNEHWETO,
npu M3Mon3BaHe Ha MeToAa Ha edeKTMBHaTa /IMXBa M ce MpuUBaBsAT KbM MpeHOCHaTa CTOMHOCT Ha
(VMHaAHCOBMSA MacuB A0 CTEMEHTAa, B KOATO Te He Ce ypexaaT KbM Kpasi Ha nepuopaa, B KOMTO ca
Bb3HWUKHANN.

3agb/mKeHmaTa no CI)VIHaHCOB IM3NHI Ce€ oOueHsABaT MO MbpBOHa4Ya/lHA CTOVIHOCT, HaManeHa C
KannTtanoBusa €1€EMEHT Ha JIN3NMHIoOBaTa BHOCKA.

TbproBckuTe 3a4b/MKEHNSA Ce NPU3HaBaT MbpBOHAYaIHO MO HOMWHAsHA CTOMHOCT M BMOCNEACTBUE Ce
oueHAaBaT No aMOpPTU3UPYEMA CTOVIHOCT, HaMaJiEHa C nnawlaHunsa no ypexxagaHe Ha 3a4bJ/IXEHUNETO.

AVBUAEHTUTE, NIATUMU Ha aKUMOHEpUTE Ha [lpy>EecTBOTO, Ce MPM3HABaT, KOraTo AMBUAEHTUTE Ca
0pobpeHn Ha CbbpaHre Ha akuMoHepuTe.

2.14 Aipyry npoBU3nM, YCJZIOBHN aKTUBU U YCJZIOBHU NacUBU

MNpoBu3nuTe, nNpeacTaBnsBaliM TeKyWU 3aab/DKeHUs Ha [py>XeCTBOTO, NPOU3TMYalUM OT MUHaIu
cebuTmns, YPEXAAHETO Ha KOETO Ce€ O4YaKBa Aa nopoau HeobxoaAMMOCT OT M3X0AsL napnyeH noToK oT
pecypcn, ce npu3HaeaT KaTo 3aab/HKeHus Ha [pyxectBoTo. [lpoBM3MMTE Ce npu3HaBaT Torasa,
KOrato Ca U3nb/iIHEHN CnefHUTE YyCNnoBUa:

» [IpY>XecTBOTO MMa CerawHo 3ab/MKeHNs B pe3ynTtaT OT MMHanm cobutns;

» 1Ma BEPOATHOCT 3a NOracsaBaHe Ha 3aAb/HKEHMETO Aa H6bae HeobxoamMM MOTOK pecypcu 3a Aa 6bae
YPEAEHO 3ab/HKEHNETO;

» MOXe da 6bae HanpaBeHa HaAeXHa OLUEHKa Ha CyMaTa Ha 3aAb/DKEHUETO.

CyMaTa, npu3Hata KaTo MpoBWU3WUSA, NpeAcTaBnsaBa HaW-gobpata npubnM3MTENHa OLEHKa Ha
U3XOAALWMTE NMapUyYHM NOTOLM OT pecypcu, HEOBXOAUMM 3a YPEXAAHETO Ha HACTOSLOTO 3ab/HKEHNE
KbM faTaTa Ha 6anaHca. [lpy onpedensHeTo Ha Ta3W Hail-gobpa npubnusMTenHa OLEHKa
[py>XeCcTBOTO B3MMa Mo BHUMAHME PUCKOBETE W CTEMEHTA Ha HECUIYPHOCT, CbMbTCTBALLA MHOrO OT
CbbUTHSTa M 06CTOATENCTBA, KAaKTO U edekTa OT MpPOMsiHaTa Ha CTOMHOCTTA Ha MApUYHUTE CPeacTBa
BbB BPEMETO, KOraTo T€ MMAT 3HauuTeNeH edexr.

MpoBu3unTe ce npernexanaT KbM BcsAka 6anaHcoBa [AaTa M CTOMHOCTTA MM Ce Kopurvpa, Taka ye aa
OTpa3n Hal-aobpaTa NpubnM3nNTENHa OLIEHKA KbM AaTaTa Ha 6anaHca. AKO Beye He € BEpOosiTHO, ye
e e HeobxoanM M3xoasLl NOTOK Pecypc 3a ypexaaHe Ha 3aAb/HKEHMETO, TO MpOBM3MATa cedBa Ada
ce oTnuwe.

[py>XecTBOTO He Npu3HaBa YCNOBHU aKTUBW, Tbi KaTo NPU3HAaBaHETO UM MOXE Aa MMa 3a pPE3yNnTart
NPU3HABAHETO Ha A0XO0A4, KOMTO MOXXe HMKOra Aa He 6bae peannsnpat.

2.15 [loroBopu 3a CTPOUTESICTBO

MpuxoamTe NO AOroBOpY 3a CTPOUTESICTBO Ce Mpu3HaBaT Ha 6as3a eTan Ha 3aBbplleHOCT. MNpouUeHTLT
Ha 3aBbPLUEHOCT Ce Onpeaesns KaTo ce CbMNoCTaBu pa3MepbT Ha pa3xoauTe, M3BbPLUEHN KbM AaTaTa Ha
6anaHca ¢ o6wmsa pa3mep Ha O4YaKBaHMTE pPa3xoAm Mo CTPOMTENHMS OroBOP. AKO AOrOBOPbLT CE OLEHM
KaTo neyenuBll, TOM ce oueHsiBa Ha 6asa "pasxoau nnc” crioped €Tana Ha 3aBbpLUEHOCT Ha
poroBopa. OdvakBaHuTe 3arybu no CTpouTenHWs AOroBOp Ce npu3HaBaT He3abaBHO KaTO pa3xos B
OTyeT 3a BceobxBaTHUSA A0OXOA.
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BENEXXKWU KbM ®UHAHCOBUSA OTYET

3. ﬂ'bnl'OTpaﬁHVI MaTepuaJiHu akKTuBuM U UHBECTULIMOHHU UMOTH

AbnroTpalHuTe MaTepuanHu akTMBM U MHBECTULIMOHHUTE MMOTM Ha [py>XEeCTBOTO BK/OYBAT MMOTH,
KOMTO Ce AbpXaT C MHBECTUUMOHHA Len U Apyru AbAroTpanHu akTuBW, nog (opmaTa Ha CTOMaHCKM
WHBEHTap.

AbArorpaiiHM MaTepuasiHM aKTUBU U
MHBECTULIMOHHU UMOTH

‘000 nB

HauanHo canpo 1 SiHyapm 2010 r. 72 397
HoBonpuaobutun aktuemn

3eMu (MHBECTULMOHHN UMOTK)

MNHBECTULIMOHHM NPOEKTM B MPOLEC Ha M3rpaxaaHe* 6 629
MNpoaageHn NHBECTULIMOHHM MMOTK (3eMun) -935
MNpoaageHn NHBeCTUUMOHHN nMmoTtun (CMP -2
MHBecTMLUMOHHM wMMOTM KbM 31 pekemBpu 2010 r. npeam

npeoueHkKa

lNMpeoLeHKn Ha NHBECTULIMOHHU UMOTH

UHBecTMLMOHHM wMMOTM KbM 31 pekemBpu 2010 r. cnep

npeoLeHkKa

3eMu (MHBECTULMOHHU UMOTH) 12 920
3aBbpLueHn 06eKTun - crpaam 50 855
MNHBECTULIMOHHM NPOEKTU B MPOLEC Ha M3rpaxaaHe* 14 152
MpaBa BbpXy HEABWXUMKU UMOTHU

KbmMm 31 nekemBpu 2010 . 77 927

*YIHBECTULIMOHHUTE MPOEKTYU B MPOLIEC HA U3IPAXKAAHE Ca MPEACTABEHN T04PO6HO 10-4071Y.
**[peoLjeHKaTa 1o 06eKTH € rIPegCTaBeHa MOA4POOHO 10-40/1y.

MHBECTMUMOHHMTE MMOTW, NpeacTaBnsBallM 3eMa M Crpafja, Cca npeacTaBeHn BbB CbVIHaHCOBVITe
0T4yeTH Ha [py>XecTBOTO KaTo € U3Non3BaH Mojesa Ha cripasea/ineata CTOMHOCT.

CTpYKTypa Ha MHBECTULIMOHHWUTE MUMOTU MO MECTOMOJIOXKEHME:

OBEKT MECTONOJI0)XXEHUE

TbproBckun LeHTbp — MnoBavs 'paa Mnosame, p-H MagHo none
boposel, K.k. boposeL,
Lapvrpaacko woce Ipag Codpus, p-H Mnapoct
PakoBcka 'pag Codms, yn. ,I.C.PakoBckn” N2124

Mol HA OBEKTUTE KB.M.
Tbproscku LEeHTHLP - lNnosans 5443
boposeL, 9002
Llapurpaacko Lwoce 6391
Pakoscka 450

3AETOCT HA TbPFOBCKUTE NJIOLLN 0,00 %
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AN HA OTAAQEHWUTE NOA HAEM MJ10LLW 0,00 %

SN HA NOLWUTE NO NPEACTOSILLM NMPOAAXKEN 0,00 %

3ACTPOEHOCT HA OBEKTUTE 3ACTPOEHA MJ1OL, | 3aCTpOeHa OBLUA PA3IbPHATA
B KB.M. nnow, B % 3ACTPOEHA NJiOL B
oT KB.M.
njaowra
Ha obekTa

Llapurpaacko woce 3 697.78 57.86% 35 079.27

BoposeL 1 928.58 21.42% 19 628.24

PakoBcka 364.00 80.89% 4 732.05

MHBECTMUMOHHM NPOEKTM B NPOLEC Ha U3rpaXxaaHe B XMnaam nesa:
KAMUTAJIU3NPAHU HANPABEHU

PASMEP MHBECTUPAHM JINXBN  WMHBECTULMMN
ETAMN HA HA 0O WHBECTUPAHM WHBECTULIMOHEH no BbAELLN
MPOEKT NMPOEKTA MPOEKTA 31.12.2009 nPe3 2010 kpeaut nPE3 2010 31.12.2010 MHBECTMUMMU
3aBbplLUEH
NpPOoeKT Y. rpy6 crtpoex
PakoBcka Ha AKT 14 8 019 6 563 310 104 6 977 1 146
3aBbpLLUEH
rpy6 cTtpoex
NPOEKT K.K. N 0oB.

BoposeL - x-n paboTn Ha
Ekckny3uB AKT 14 19 117 6 638 374 163 7 175 12 105
O6L40 32 BCUYKU NPOEKTU 27 136 13 201 684 267 14 152 13 251

3aBbpLieHn obektn — crpaaun B Xxvnsaauv nesa.

CTOMHOCTHA  HANPABEHM
KANUTANU3UPAHM 3ABBLPLUEHMS  MPEOLLEHKMU

JINXBU OBEKT KbM KbM CTOMHOCT HA
WHBECTUPAHN WHBECTMPAHM  MHBECTMUMOHEH 31.12.2010 31.12.2010 3ABBPLUEHNA
ETAN HA no no 25.07. KPEOUT KbM NPEAN OBEKT KbM
MPOEKT nPOEKTA 31.12.2009 2010 25.07. 2010 MPEOLIEHKA 31.12.2010
NpoeKT
Llapurpaacko 3aBbplueH
woce - CTpoex c

50 996 -141

Kapaynkata AKT 16 45 320 5 096 580 50 855
0610 45 320 5 096 580 50 996 -141 50 855

MpeoueHka B xunaam nesa kbM 31.12.2010 r. no obekTu:

CTOMHOCT CTOMHOCT
npeaun cnep
MHBECTULIMOHEH 06€eKT npeoueHKa MnpeoLeHKa npeoueHka
BeHuMapk BbusHec LieHTbp, 6yn.
Llapurpaacko woce, rp. Codus 4607 -5 4602
PakoBckn busHec LeHTobp, yn.
I.C.PakoBcku, rp. Codus 3614 -11 3603
Exkckny3us Cku 1 Cna pesoprT, K.K. 4545 -5 4540
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BoposeL
o6wo 12 766 -21 12 745

4. TbproBCKU M ApYyru B3eMaHuUsa

2010
Tekylum TbHProBCKM WU ApYyrM ‘000 nB
B3€MaHuA
B3emaHusa oT KJINEeHTH " 68 79
AOCTaBYMLM
Heocrwn brrirapns 6 6
Jlykc UHBecT OO — npe@aKkTypuparHm 45 42
KOHCYMaTuBu
Hos gom CumeoHos EOOL 3 3
YE3 Pasripenenermne burirapms A4 13 21
Lpyrvt KIIMeHTH 1 JOCTaBYULIN 1 7
B3emaHus no npeaocraBeHun 369 987
aBaHcH
Jlykc  WHBect 004 — asaHcu o 300 908
4Aorosopu 3a CMP
Apyrn  npegocraBeHn  aBaHocu - o 69 79
Aorosopm 3@ CMP
OaHbum 3a Bb3cTtaHoBsiBaHe — [14C 129 654
Apyru TeKkywm B3eMaHua 3 15
06110 TeKyLM B3eMaHUA 1) 1735

KbM AaTaTa Ha M3roTBsiHE Ha OTYETa HSIMA NPOMsiHA B CMPaBeAsIMBaTa CTOMHOCT Ha B3eMaHWsATa Ha
APY>XECTBOTO.

5. TMapwvuHu cpeacrea

2010 2009
‘000 nBs ‘000 nB
MapwvyHu cpeacTBa B 6aHKu 1 63
Mapuunmu cpeacTsa B 6poit 0 3
0610 NnapMyHM cpeacTBa 1 66
MapnyHuTe cpeacTea B 6aHKM ca CbC cneaHaTa CTpPyKTypa:
2010 2009
‘000 n8 ‘000 nB
MapvyHn cpeacTea Mo pasnnawaTtesiHn CMETKU 1 63
0610 NapMyHM cpeacTBa 1 63

6. Kanutan

6.1 AKUMOHEpEeH KanuTan

AKLMOHEPHUAT kanuTan Ha [py»eCcTBOTO Ce CbCTOM OT OBMKHOBEHW aKUMU C HOMMHANHa CTOMHOCT B
pa3mMep Ha 1 (eanH) NB. 3a akuus. BcuukyM akuum ca € npaBO Ha MNofyyYaBaHe Ha AMBUAEHT U
NIKBMAALUMOHEH A8n1 W npeactaBnasBat eauMH rnac ot O6woTto cvbpaHue Ha akuMoHepuTe Ha
Apy>ecTBoTO. BCMUKM akumu, B pasMep Ha 23 394 706 6p., ca HaMmb/HO MaTeHU. AKUMOHEPHUST
KanuTan e pasnpeferneH KakTo cneasa:
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Ume

BECEJIUH AUMUTPOB M'EHYEB

BAAVNMUP NBAHOB BEJSIMHOB

JTIOBOMUP HUKOJTAEB BOSOXNEB

BUKTOP KOHCTAHTUHOBWY IPUSTUXEC
[VAH HUKOJIAEB MBAHOB

MOJINHA LIBETOCNABOBA JTKOBEHOBA
MecTHu topuanyeckn nuua

Yy>KAeCTpaHHW topuanYeckun nvua
|/|HCTVITYLWIOHa}'IHI/I MHBECTUTOPU

[pyry MMHOPUTapHW akLMOHEpPU - hUsnyeckn uua
060 kanuTan

061y 6poit akunoHepu pusnueckm nmua
06w 6poii akunmn Ha usnueckun nuua
061 6poi aKLMOHEPU HPUANYECKN NULA
061y 6poii aKLUMK Ha FOPMANYECKHN LA

MUHCTUTYLMOHAIHN MUHBECTUTOPU

1A ENAHA BUCOKOAOXOAEH ®OHA AL

A® "ENAHA BAJIAHCUPAH EBPO ®OHA"

[® BEHYMAPK ®OH/-1 AKX N OBJIUTALIA
A® "ENAHA BAJTAHCUPAH [IONIAP ®OHA"

Ao "AN®A NHOEKC UMOTU"

A® BEHYMAPK ®OH/-3 CEKTOP HEABMXMMN NMOTU

Ao PEAJT ®UHAHC BANTAHCUPAH ®OH/,

[® PEAJT ®HAHC BUCOKOAOXOAEH ®OH/
MHTEPHELLI'bHBJT ACCET BAHK Al

BAHKA MNPEOC BbJITAPUA

OPOBAHK N E® DKM BbJITAPUA ALl

AnNe® ACK POANHA ALl

AN® "LUKB-CUNA"

AW EH KV JOBPOBOJIEH NEHCUOHEH ®OHA,
AN® ANMMAHLL BBJTTAPUSA

"SAABIDKUTENEH MPO®ECUOHANTEH MEHCUOHEH ®OH

Mnno "LUKB-CUNA"

AN EH KV MPO®ECUOHANEH NEHCUOHEH ®OHA

3YMN® AJIMAHL, BL/ITAPUS

VMo "LUKB-CUNA"

AV EH KV YHVUBEPCAJIEH MEHCUOHEH ®OH/,
[® ABPOPA KEMUTBJT - BAJIAHCMPAH

Ao ACK UIMOTH

[® EKCIMAT HIO tOPBIM MPOMbPTUC

[® EKCMAT HIO tOPBIT CTOKC

Oo6wo

Yy)kAECTPaHHM IOPUMANYECKMN ML

THE BANK OF NEW YORK MELLON-(BNY) OMNIBU
UNICREDIT BANK AUSTRIA AG

WENLER INTERNATIONAL INC.

ADVANSYS HOLDINGS S.A.

Bpoii akuum %
2500 000 10.69%
680 000 2.91%
1550721 6.63%
399 999 1.71%
365 600 1.56%
356 730 1.52%
2943 345 12.58%
3118330 13.33%
7 415 129 31.70%
4 064 852 17.38%
23 394 706
\ 407
[ 9917902
\ 57
| 13476 804
Bpoii aKkuum %
516457 2.21%
637905 2.73%
124621 0.53%
654342 2.80%
56900 0.24%
57502 0.25%
7000 0.03%
7000 0.03%
7270 0.03%
150000 0.64%
144266 0.62%
150000 0.64%
100000 0.43%
684500 2.93%
1073952 4.59%
373590 1.60%
50000 0.21%
156400 0.67%
1167595 4.99%
50000 0.21%
1142830 4.88%
21089 0.09%
9440 0.04%
58470 0.25%
14000 0.06%
7415129 32%
Bpo# akuumu %
525089 2.24%
1796890 7.68%
65000 0.28%
32500 0.14%
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AB SEB BANKAS 270 0.00%
VANGUARD SA 81 0.00%
EFG EUROBANK CLIENTS ACC 8000 0.03%
ALPHA TRADING LIMITED 64000 0.27%
VITAL INVESTMENT INC 200000 0.85%
DANUBE MEDCAPITAL LIMITED 193000 0.82%
IMMOBIL 2000 LTD 193000 0.82%
GOLDERSGREEN CAPITAL LIMITED 40500 0.17%
O6wo 3118 330 13%
WHpopmaynsaTa e aktyasina kom 03.01.2011 r. 1o n3[a4€Ha OT LIeHTpaneH Aeno3nTap KHura Ha

aKLMoHepure.

6.1.1 NMpemMmueH peseps

MpeMUHUST pe3epB e dopMMpaH KaTo pasniMka MeXxay €MUCMOHHA W HOMMHaNHa CTOMHOCT Ha
aKuMuTE OT NOCNEAHOTO YBENNYEHNE Ha KanuTana Ha ,,doHa Mmotn” AACKUL.

HOBOEMMTUPAHM HOMMHAJIHa €MMCUOHHA ®dopMupaH
akuum — 6p. CTOHOCT CTOMHOCT peseps B /ieBa
15 594 706 1 1.5 7 797 353

Mo pewenne Ha OCA ot 17.06.2010 r. cbC cpeacTBa OT MPEMUHUS pe3epB e NoKpuTa 3arybaTta 3a
2008 r. n 2009 r.

06wo chopMupaH peseps NMokpuBaHe Ha 3ary6a ot 2008 r. B xuJ1. Pe3epB cnep nokpuBaHe Ha 3aryba
kbM 01.01.2010 B xun. neBa neBa B XWUJ. JiIeBa
7797 -2 476 5321

PesepB cnep nokpuBaHe Ha lMokpuBaHe Ha 3ary6a ot 2009 r. B xu. Pe3epB cnep nokpuBaHe Ha 3ary6a

3ary6a 3a 2008 r. neBa B XWJ. IeBa
5321 -2 268 3053

6.1.2 06w pe3epBu

O6uwuTe pesepsu ca popmmpaHm No pelueHne Ha OCA Ha akumoHepute oT 24.04.2007 r. oT neyanbara
Ha apy>xecTtBoTo 3a 2006 r.

dUHaHCOB pe3ynTaT B XWJl. dopMUpaHUN pe3epBu B
nesa PasnpeneneH AMBMAEHT B XWJ1. JiIeBa XWJ. JieBa

1166 315 851

ObwmTe pesepsu ca popmmnpaHu no peweHre Ha OCA Ha akumoHepuTe oT 07.05.2008 r. oT neyanbata
Ha AapyxectsoTo 3a 2007 r., KaKTo 1 Hepa3npeaeneHaTa Takasa ot 2005 r.

®VHAHCOB pe3ynTar 3a

2007 r. B xu. sieBa PasnpeneneH AMBMAEHT B XU/, JieBa dopMUpaHU pe3epBu B XWJ. JiIeBa
13 884 9417 4 467
®duHaHCOB pe3ynTarT 3a NMokpuBaHe Ha 3ary6a oT MMHanu rogMHn B
2005 r. B xu1. nesa XWin. nesa dopmMupaHu pe3epBu B XWJl. JieBa
494 10 484
06wo chopMupaH peseps NMokpuBaHe Ha 3ary6a ot 2008 r. B xuJ. Pe3epB cnep nokpuBaHe Ha 3aryba
kbm 01.01.2009 B xun. nesa nesa B XWJ1. JieBa
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5 802 -3 463 2339
7. [Opyruv npuxoau
2010 2009

‘000 nB. ‘000 nB.
Mpuxoau oT npedakTypupaHn pas3xoau- 8 103
KOHCYMaTuBM
Mpuxoan oT npoaaxotm Ha 791 1027
WHBECTULIMOHHW UMOTH
Opyrn npuxoamn 497 0
o6wo 1296 1130

3a 2010 r. npuxoauTe Ha APYXECTBOTO Ca OT npoaaxba Ha npaBo Ha cTpoex rp. KiocreHaun wm
npedakTypupaH1 KOHCYyMaTUBW.

8. Pasxoam 3a BbHLUHM YCIyTruU

2010 2009
‘000 ns.. ‘000 nB.
HoTapuanHu Takcu 0 1
HaeMm Ha oduc 6 6
Peknama n ny6nmkyBaHe Ha CbobLeHNs 1 104
3acTpaxoBku Ha 0bekTn 40 79
OxpaHa 71 44
KOHCYNTaHTCKM 1 IOpuanYECKn yciyru 21 78
Bb3HarpaxxgeHve  Ha  0bcniyxBalo 12 1883
cpyXecTBo*
JnzuHr 8 7
Opyrn 26 10

*Caenku c 06cnyXBallo Apy»XeCcTBO B XW. JieBa

o6eM Ha caenkm 2010 2009
no AOroBop € 06CNy>KBaLLO APY>XECTBO 12 1883
no AOroBOp 3a HaeM Ha oduc

nomelleHme 6 6
Cango kbm 31.12.2010 2009
no AOroBop € 06CNy>KBaLLO APY>XECTBO 606 469
o JOroBop 3a Haem Ha oduc

nomelleHne 9 2

B3anMooTHoweHuaTa Mexay ,®oHa motn” AACULL n obcnyxsawoTo My apyxecTso ,beHuMapk pyn”
A/l ce ocHOBaBaT Ha AOroBOp 3a HaeM 1 A0roBop € 06Cny>KBaLLo ApYKeCTBO.

CpoKbT Ha goroBopa € 06Cy>XBaLoTo ApYXecTBo e 7(ceaem) rognHu, cumtaHo ot 11.07.2006 r.

9. TepcoHan
9.1 Pa3xoau 3a nepcoHana

2010 2009

‘000 ns.. ‘000 nB.

Pa3xoaun 3a 3annatu 219 229
Pa3xoawm 3a counanHn ocmurypoBku 26 27
o6uwo 245 256

9.2 3aab/HKEHUS KbM NepcoHasia U OCUTYPUTEJTHU MHCTUTYLIMKN
2010 2009
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‘000 nB.. ‘000 nB.
3aab/KeHUs 3a 3annaty KbM NepcoHana 3 5
3aAb/mKEHNs 32 COLMANHU OCUIYPOBKU 1 1

S
(=]

o6uwo

10. THproBCKM U AAHDBYHU 3aAbI/DKEHUNA

TbproBCKM 3aAb/HKeHUs 2010 2009
‘000 nB.. ‘000 nB.
BeHuMapk [pyn ALl — no 4orosop ¢ 606 1086
06Cy>XBaLLO APY>XECTBO
BeHuMapk pyn - Mo AOroBop 3a HaeMm 9 2
Ha odunc
Iykc NuBect no CMP 5607 1119
BopocrnopT - oxpaHa 2 2
Onatepm 64 0
Jpyrv OCTaBUMLIM W KITUEHTY 16 0
Xurus bync 0 14
ABaHCK Ha KNMEHTW NO NpeaBapUTENHU 617 506
[0roBopu
3aAb/KEeHUs MO INXBU KbM BaHKu 651 12
3agbmKeHNs No FaBHULM Mo 6aHKOBM 8417 0
3aemn*
Opyru 103 71
3aAb/HKEHNS M0 AUBUAEHTM 40 40
JlaHDbUYHM 3aAbIDKEHUsN 2010 2009
\ ‘000 ns. ‘000 ns.
3ab/DKEHNs KbM BIoKeTa No AaKbK 89 34

Npu N3TOYHKKa

3a4b/HKEHNS NO MECTHU AAHbLM W TAKCK 146 0
06wwo 235 34

He ca npeacTaBeHu cnpaBeannBM CTOMHOCTU Ha TbProBCKUTE U APYrY 3aAb/DKEHUS, ThbiA KaTo nopaau
KPaTKOCPOUYHMS MM XapaKTep, PbKOBOACTBOTO HA [lpY)>XeCTBOTO CUWTa, Y€ CTOMHOCTUTE, MO KOUTO Te
ca npeacTaBeHun B 6anaHca, OTpassBaT TXHATa CNpaBeAnvBa CTOWHOCT.

10.1 3aab/HKeHus no 3aemMm
BaHKOBM 3aeMu o6uw

pasmep

‘000 nB..
3agbmxeHne kbM NBG JloHaoH 40 578 6103 34 475
B T.Y. rMaBHMLA 39 958 5483 34 475
nnxsea 620 620 0
3agbmkenne kbMm OBb ALl 2 965 2 965 0
B T.4. [MlaBHMLA 2934 2934 0
NnxBa 31 31 0
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Ha 08.07.2008 r. ®ona Wmotm AACULL nonyun opobpeHue 3a pMHAHCMpAHE Ha MNpPOeKTUTe Cwu.

®duHaHCMpaHeTO e Ce M3BbpLIBa MO CllegHaTa cxeMma:

» 32 MpOEeKT TbpProBcka M OoguC crpaga C NOA3EMHM rapaxku, Hamupaly ce Ha 6yn. ,Lapurpaacko
woce” B rp. Copuss — 67,5% OT CTOMHOCTTA Ha npoekTa unu obuo B pa3mep Ao 16 278 000
€Bpo;

» 32 npoekT AnapTaMeHTeH XOTen — YeTUpW 3Be34M, Hammpall ce B KYpopTeH KoMmnekc boposel —
65% OT CTOMHOCTTa Ha NpoeKTa uim obwwo B pa3mep Ao 6 572 000 eBpo;

» 32 NpOeKT oduC crpaga C MarasuH 1 NOA3EMHU rapaxu, Hamupalwa ce Ha yn. ,I.C.PakoBckn” B
rp. Cous — 65% OT CTOMHOCTTa Ha NpoeKTa unn obwo B pasmep Ao 2 150 000 eBpo.

3aembT ¢ NBG JloHaoH e abnrocpoyeH ¢ nagex 2016 r. ObesneyeHusiTa MO 3aeMa Ca CaMUTE

WNHBECTULMOHHM MPOEKTH.

3aembT ¢ OBb e ¢ uen ¢vHaHcMpaHe Ha nnallaHusaTa Nno NpoekTuTe BbB Bpb3Ka ¢ AC. 3aeMbT € B

pa3mep Ha 1500 000 eBpo n nagex 2011 r. Obe3nedyeHne no 3aeMa ca OGbaeln B3eMaHMs Ha

APYXXeCTBOTO OT NpoAaxbu Ha MHBECTULMOHHUTE MPOEKTH.

YCBOSIBAHETO MO 3aeMUTE Ce OCbLUECTBSBA Ha TPaHLIOBE crej NpeAcTaBsHe Ha pa3xohoorpasaaTesnHv

[IOKYMEHTW MO NPOEKTUTE B ONpeAeneHnTe pasMepu.

AbmkumaTa nuxea No AOroBopuTe 3a 3aeM e onpeaeneHa Ha:
»  3a porosopa ¢ NBG JloHaoH — 3 meceyeH EURIBOR + 2,5 nyHkTa;
»  3a porosopa ¢ Obb - 3 MeceyeH EURIBOR + 2,2 nyHkTa.

lMnaTteHu pa3xoau No KpeanuTyn 31.12.2010 31.12.2009
‘000 nB. ‘000 nB.

KoMuncmoHu ynpaeneHue 0 0

Takca aHraXkxuMeHTt -14 -37

Pa3xoau 3a nuxen -527 -107

Pasxoau 3a nuxeu, kKanuTanuManpaHu B CTOMHOCTTA Ha MHBECTULMOHHNTE

MMOTH -847 -1327

Jinxen B pa3mep Ha 847 xun. nesa (1327 xun.nB. 3a npeaxogHaTa rogvMHa) ca KanuTanusmpaHu B
pa3xoauTe 3a npuaobvBaHe Ha MHBECTULMOHHUTE MMOTU NO 06eKTN CbobpasHOo M3nckBaHusATa Ha MCC
23 — Pa3xoam no 3aemMu cbobpasHO BNe3nuTe B Cuna NpOMEHW B CTaHAApTa, OTHACALWM Ce 3a nepuoan
3anoysalum Ha unu cneg 01.01.2009 r.

KanutanusnpaHute pas3xoam 3a NMxeu no 06ekTM nMaTt cnegHoTo OTpa>KeHUe:

KanuTasim3smpaHu JIMXBU Kanutasau3vpaHu JIMXBU

MHBECTULIMOHEH KPEeauT 3a MHBECTULMOHEH KpeauT 3a

nepuoaa 01.01.-31.12.2010 mopa 01.01.-31.12.2009
npoekT Llapurpaacko wwoce - Kapaysnkata 580 1079
npoekT yn. PakoBcka 104 74
MpoeKT K.K. BoposeLl - X-n EKcky3uns 163 174
0610 KaNnUTaIM3MPaHN Pa3xoam 3a JINXBK 847 1327

PazpenaHeTo Ha kpeauta kbM NBG JIOHOOH Ha TeKylla M HeTekylla YacT 3aBUCKU OT U3MEHEHMETO Ha
NpoMeHMBaTa KOMMOHEHTa B TpuMeceyHus tOpunbop.

KoMuncroHaTa 3a ynpaBrieHne e pa3cpoyeHa 3a Lenus CPoK Ha KpeauTa U ce NpuU3HaBa eXxXeMeceyHo B
pa3mep Ha 1273,33 ne.a. B oTyeTa TO3M pa3xoj 3a 6baell nepnoa e nokasaH C HeTekyllaTa 1 YacT B
pa3Mep Ha 69 xun.neBa n Tekylwarta cv 4acT B pa3Mep Ha 15 xun.nesa. Cyma B pa3mep Ha 15 xun.neea
e Nnpu3HaTa B YacTTa Ha (PMHAHCOBUTE pa3xoam KaTo Tekyw, pa3xos 3a 2010 r.
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11. [Opyrm pa3xoau

2010 2009

‘000 nB.. ‘000 nB.

Takca KOH, b®b v L -2 -2
MecTv faHbUM U1 Takca -174 -160
Opyru -7 -6
o6wo -183 -168

12. Apyrv ¢pmHaHCOBM NpUXoOaAM U pa3xoam

2010 2009
‘000 ns.. ‘000 nB.
Opyru dvHaHcoBM pa3xoam -31 -58
Mpuxoan oT NpPEeoLEHKM Ha 0 67
WHBECTULIMOHHWN MMOTH
Pazxoau oT NpPeoLEeHKN Ha -162 -65
WHBECTULIMOHHWN MMOTH
Mpuxoan OT NMXBU MO  AEMNO3UTHM 0 14
CMETKM
[Opyru dvHaHcoBM npuxoam 0 -3
o6uwo -193 -45

13. [doxoam Ha akKuus U AUBUAEHTU

OCHOBHMAT O0X0O4 Ha akuMs M AOXOAbT Ha aKuusi C HaMaNeHa CTOMHOCT Ca M34MCIEHM KaTo 3a
YNCIMUTEN € W3MON3BaHa BeNMuMHATa HeTHa neyanba, noanexaila Ha pa3npeneneHne  Mexay
NpUTEXAaTENNTE Ha 0BUKHOBEHM aKUMM.

CpepHonpeTterneHmaT 6p017| akKunmn, n3non3saH 3a U34YNCNABAHETO Ha OCHOBHMA A0OXOA Ha aKUUA, KaKTO
W HeTHaTa neyanba nognexalwa Ha pasnpeaenedHne Mexay nputexartenmte Ha 0BMKHOBEHM aKkLuK, e
KaKTO cneaBa.

OnpepnensiHe [TF] HeTHaTa neyanba 3a 2010 2009
pasnpepeneHme

HeTeH pe3yntat no OTyeTa 3a goxoaute -1052 -2268
Kopekuwnun no un. 10, an. 3 ot 34CNL 153 -2
- HamaneHue C MpuxoauTe OT TMpeoueHKa Ha -67
HeABMXKMMWN UMOTH

- YBE/IMYEH C pa3xoauTe OT MpeoUeHKa Ha HeaBMXUMU 162 65
MMOTH

- ne4yanbu/3arybm ot npogakbm Ha HeABMXMMM
UMOTH

- pasnMKa Mexay npojaXkHaTta LeHa M
UCTOpUYECKa LieHa Ha HEABMXUMUTE UMOTH

HetHa neyan6a, nopnexalya Ha pasnpepeneHue

CpenHonpeterneH 6poi akumm
OcHOBeH [oxop Ha akuusa (/ieBa 3a akLusa)

HeTHa CTOMHOCT Ha aKTMBUTE Ha eHa aKLuua
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14. Cpenku cbC cBbp3aHu nuya
Cebp3aHu ¢ [pyKecTBoTO /mMua ca YneHoseTe Ha CbBeTa Ha [unpekTopuTe.

TpaH3aKkumMnTe CbC CBbP3aHM nLAa He Ca M3BbPLUBAHW NPWU CneunanHu yCnoBmUS U HUKAKBWU rapaHumm
He ca bunu npeaocrtaBaHn UK NoJsiydaBaHW.

14.1 Caoenku C KJIFOUMOB YNpaBJ/IEHCKU NEepCcoHa
2010

‘000 nB

KpaTKoCpo4YHU Bb3HarpaxaeHus

- 3annatm 73 86
- pa3xoam 3a coumanHu OCUrypoBKM 5 9
o6uwo 78 1

14.2 Canpa kbm 31.12.2010 .

2010 2009
‘000 nB ‘000 nB

3aabMKEHNS KbM:
- YNpaBeHCKN NepcoHan 0 0

15. MNMonutuka Ha pbLKOBOACTBOTO MO OTHOLIEHME ynpaBJiIeHMe Ha pUCKa

B xopa Ha obuyanHaTa CM AENHOCT APYXXECTBOTO MOXe Aa 6bAe M3NOXKEHO Ha pas3nyHu UHAHCOBM
PVCKOBE, Hal-BaKHUTE OT KOWTO Ca: Ma3apeH pucK (BKIHOYBALY BallyTEH PUCK, PUCK OT MPOMSHA Ha
CnpaBeasiMBaTa CTOMHOCT M LIEHOBU PUCK), KPeaAUTEH PWUCK, JIMKBUAEH PUCK U PUCK Ha JIMXBEHO-
06Bbp3aHM napuyHn notoun. O6WOTO ynpaBneHve Ha pucka e (hOKYCMpaHO BbpXY TPYAHOCTUTE Ha
nporHos3mMpaHe Ha ¢GUHAHCOBUTE nasapyu W 3@ MNOCTUraHe MUHWMU3MPAHE Ha MNOTeHUManHuTe
oTpuUaTenHn edekTu, KOUTO MoraT Aa Ce OTpasaT BbpXy (PMHAHCOBUTE pe3ynTaTu U CbCTOSIHWME Ha
APYXXeCTBOTO. TeKywo ¢UHAHCOBUTE PUCKOBE Ce  naeHTuduumpaT, usmepsaT M HabnogasaT C
NMOMOLUTA HA PasfIMyHN KOHTPOSIHU MEXaHU3MK, BbBEAEHW, 3a Aa Ce OnpeaensiT afeKkBaTHW LeHU Ha
NpoayKTUTE Ha APYXXECTBOTO M HAa MPMBIIEYEHUSI OT HEro 3aeMeH KanuTas, KakTo U Aa Ce OUEeHAT
a[leKBaTHO MasapHuTe 06CTOSTENCTBA Ha NpPaBeHUTE OT Hero MHBECTULMN U (POpMUTE Ha NoaabpXKaHe
Ha cBoboaHWUTE NNMKBUAHU CpeacTBa, 6e3 fAa ce Aonycka HeorpasAaHa KOHLUEHTpauus Ha JafieH pUCK.
YnpaBneHWeTo Ha pucKa Ce OCbLUEeCTBABA TEKYLO MNOA MNPSKOTO PbKOBOACTBO HA W3MbIAHWUTENHUS
LAMPEKTOP M (PMHAHCOBUTE eKcrnepTn B 06CyXBaLLOTO APYXKECTBO.

Banyren puck
[py>XeCcTBOTO He € M3MOXEHO Ha 3HauuTeneH BanyTeH PUCK, 3alloTO BCUYKM HEroBM ornepaumn u
COenku ca AeHOMUHMPaHW B 6bArapcku nesa u/wnu eBpo, AOKONKOTO MOCNeAHOTO e C (PUKCMpaH Kypc
CNpsIMO JfieBa MO 3aKOH.

Lernosn puck
[py>XeCcTBOTO € U3/TOKEHO Ha PUCK OT MPOMEHW B MasapHUTE LUEHN HAa MHBECTUUMOHHW UMOTM WU Ha
ueHuTe Ha Haemute. [pyXeCTBOTO MNEPUOAUYHO MpaBW Npernes Ha nas3apHATe LUeHu, MO KOWUTO
npeanara ycnyrute cu, cnpsamo obmTe LeHOBM paBHMLLA B CTpaHaTa, 3a Aa MOXe Npu HeobxoammocT
Ja Ce M3BbpLaT MNJABHO M MOCTEMEHHO KOpeKuMM Ha Te3n ueHu. pu oTAaBaHeTO noAa HaeM Ha
UMOTUTE Ce CTPEMM [a CK/oYBA AbrOCPOYHU AOrOBOPKU C 61aronpusaTHM 3a 6M3Heca Ha ApY>XXeCTBOTO
Knaysu.
[pyXecTBOTO He € W3/I0KEHO Ha Ma3apeH puck, npousTuyal, OT orepaumMm C @UHaHCOBU
NHCTPYMEHTMW.

Kpeaunren puck
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Mpn ocblUecTBSIBAHE Ha CBOSATA AEMHOCT APYXXECTBOTO € W3/IOKEHO Ha KPeaWTEH PUCK, KOWTO €
CBbpP3aH C pUCKA HSIKOM OT KOHTpareHTute My aa He 6bae B CbCTOSIHME Aa M3MbJHM M3USIO U B
0buyaiiHO NpeaBNAEHNTE CPOKOBE 3ab/HKEHUSTA CU KbM HEro.
®uHaHCOBMTE aKTMBM Ha [APYXXECTBOTO Ca KOHUEHTpUMpaHW B [ABe TIpynu: MNapuyHM CpeacTsa
(8enosnTn) 1 B3eMaHns OT KJIUEHTW.
MapuyHuTe cpeacTBa B APYXXECTBOTO Ce BnaraT B MbpBoOkAacHa 6aHka, C BMCOKa penyTaumus u
CcTabunHa NMKBUAHOCT, KOETO 3HAUYUTENIHO OrpaHuYaBa pu1cka.
Mo OTHOWEeHWe Ha KIWeHTUTe, NONUTMKATa Ha APYXEeCTBOTO € Aa M3BbpliBa npoaaxébute cn npu
yCNnoBusiTa Ha CTPOro SMMUTUPaHM CPOKOBE Ha nnawaHe. CbbupaemMoCcTTa M KOHUEHTpauusTa Ha
B3EMaHUSITa Ce KOHTPONMpaT TEKyLO, CbIlaCHO YCTaHOBEHaTa MNONMTUKA Ha APYXXEeCTBOTO M Mpwu
NHAMKATOPY 3a NpobneM — ce NpaBW KOHTAKT CbC CbOTBETHUSI K/IMEHT 3a OMpeaensiHe Ha Mepku 3a
IMMUTUPAHE Ha pycKa OT 3arybw.
JInkBuAgEH pHCK
JIMKBUOHUAT pUCK Ce M3pa3sBa B HEraTMBHAaTa CUTyaums APY>XEeCTBOTO Aa He 6bae B CbCTOsSIHME Aa
nocpewHe 6e3yCNOBHO BCMYKM CBOW 3aAb/DKEHUS CbINlaCHO TeXHUS nagex. To nposexaa
KOHCEpBaTMBHA MOMMTUKA MO YMNpaBfeHMe Ha JIMKBMAHOCTTA, 4Ype3 KOATO MOCTOSIHHO noaabpXa
OonTUManeH NMUKBWUIEH 3anac NapuyHn cpeactea, Aobpa cnocobHOCT Ha dUHAHCUMpaHEe Ha CTOMaHCKaTa
CW [OEVHOCT, BKJIOUMTENHO 4Ype3 OCuUrypsiBaHe Ha afekBaTHU KPeaWTHW Pecypcu U YNEeCHEeHus,
NMOCTOSIHHO KOHTPONHO HabnoaeHne Ha (akTUYeckMTe U NPOrHO3HWM MapuUyHW NOTOUM MO nepuoau
Hanpea W NoaAabp)XaHe Ha paBHOBECME MexAy MaTypuTETHUTE FPaHUUM Ha aKTMBWUTE U NacuBMTE Ha
APY>XXeCTBOTO.
[pyXeCcTBOTO ynpaBfnsBa /MKBMAHOCTTA Ha aKTMBUTE M MACMBUTE CW 4pe3 TeKyl aHanus u
HabnoaeHne Ha CTpyKTypaTa U AMHaMMKaTa Ha M3MEHEHUsiTa UM, U Ype3 NpPorHo3vpaHe Ha 6baewmTe
BXOASLLUM M U3XOAALM MAPUYHM NOTOUM U (haKTOpWTe 3a HEraTUBHU eheKTn BbPXY TAX.
Marypnrerern aHainsz
Mo-gony ca npeactaBeHn (DUHAHCOBUTE HeAepUBATMBHM aKTMBM WM MAacMBM Ha APYXECTBOTO KbM
JataTa Ha (PMHaAHCOBMSA OTYET, rPynnpaHy No OCTaTbYeH MaTypuTeT, onpeaeneH CnpsiMo A0roBOpeHUs:
MaTypuTET M Napu4Hn notoun. TabnuuaTta e n3roTBeHa Ha 6aza HeAMCKOHTUPAHM MAPUYHU NOTOUM U
Hali-paHHa AaTa, Ha KOSITO B3EMAHETO, Pecr. 3aAb/MKEHNETO € CTaHano msnckyemo. Cymute BK/IOUBAT

rnaBHUUN U TNXBW.

Ha
BHKgaHe golr. 1-3r. Hag 3r. o6buo
31.fexemBpn.10 BGN'000 BGN'000 BGN'000 BGN0O00O BGN000
®UHAHCOBU aKTUBU
TbproBcKU B3eMaHUs 68 501 569
MNapuyHu cpeacTea n napu4Hn
€KBMBAJIEHTU 1 1

o6uo

®HNHAHCOBM NAacuBU
baHkoBM 3aemMu 9068 15 894 18 581 43 543
AnBuaeHTu 40 40

TbHProBCKN 3a4b/HKEHUS 1417 5607 7 024
06wo 1457 14675 15894 18581 50607
Ha pega 6aHKoBM 3aeMn B MaTYpUTETHMS aHanM3 Ha (PUHAHCOBMTE MNacuMBM KbM 31 AekeMBpU

3a[Ib/HDKEHNATA Ca NMOCOYeHN Ha 6asa CbluecTByBallaTa CTPyKTypa Ha nacvBute (rMaBHMUA M NIMXBA)
KbM faTaTa Ha 6anaHca. He ca BK/IOYEHM OYaKBaHWTE Mpe3 clefBaluTe Nepuoan YCBOSIBAHWS MO
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paspelleHnTe 3aeMn 1 BbaelmTe NMXBK, T.e. He Ca B3eTU NMpeaBuA OYaKBaHWTE MPOrHO3HW MapUYHM
noTouu.
Puck Ha InxBeHO-06BBpP3aHNTE NapUIHNTE NMOTOUN

KaTo usino [Apy)XecTBOTO HsIMA@ 3HauyuMTeNHa YacT JIMXBOHOCHWM aKTMBM. 3aToBa Mpuxoaute W
OnepaTMBHUTE MapU4YHM MOTOUM Ca B rofsiMa CTeneH HEe3aBUCMMW OT MPOMEHWTE B MasapHUTe
NIMXBEHN paBHULLA.

CblLUEBPEMEHHO APY>XECTBOTO € M3/TIOXKEHO Ha JIMXBEH PUCK OT CBOWUTE AbJATOCPOYHWU M KPATKOCPOUHM
6aHKOBW 3aeMu. Te ca C NMPOMEH/IMB JIMXBEH MPOLIEHT, KOWTO MOCTaBs B 3aBUCMMOCT OT JIXBEH PUCK
Mapu4yHMUTE My NOTOLM. PbKOBOACTBOTO HabntoaaBa TEKYLLO TEHAEHUMUTE B NMPOMEHUTE Ha IMXBEHUTE
paBHMLLA, 3a Aa MOXe HaBpeMe Aa npeanpueMe afekBaTHU CTbMKKU 3a MPOMsSHA Ha AOrOBOPEHOCTUTE C
6aHKkaTa-KpeauTop.

[ipy>XeCTBOTO HE € M3MOXEHO Ha JIMXBEH PUCK OT CBOMTE KPaTKOCPOYHM 3aAb/DKEHWs, 3alloTo Te ca
06MYaliHO TbProBCKW U 6E3/IMXBEHM.

C ¢puxcupan C nnaBawy

6ez/mxBeHn  /IMXBeH %  JinxBeH % o6wo

31 nekeMBp XW/1./1B. XNJ1.J1B. XNJ1.J1B. XHMJ1.J1B.
®UHAHCOBU aKTUBU

TbproBCcKU B3eMaHus 569 569

[Mapu4Hn cpeacTBa U EKBUBANEHTH 1 1
0o6wo 570 0 0 570

®UHAHCOBM NAacuBu
baHkoBW 3aemMu 43 543 43 543
AvBnaeHT 40 40

TbpProBCKU 3a4b/HKEHUS 7024 7 024
o6wo 7 064 0 43 543 50 607

PBbKOBOACTBOTO Ha APYXECTBOTO TeKyLO HabnoaaBa NpOMeEHUTE B SIMXBEHWUTE paBHULWA Ha 6aHKoBKSA
nasap, aHanusMpa HeroBaTa eKCno3vuusi CnpsMO MpOMEHUTe B JIMXBEHUTE paBHMLLA, OLEHsIBa
NIMXBEHUS PUCK U TbPCUM CBOEBPEMEHHU MEpKM 3a HeroBoTo HanaHcupaHe. CuMynupaT ce pasnyHu
cueHapum Ha peduHaHCMpaHe, TMOAHOBSBAHE Ha CblUeCTBYBaWM MO3MUMKM, ANTEepHaTMBHO
UHaHCUpaHe M XemKMpawn MHCTpyMeHTH. Ha 6a3a Te3n cueHapum ce nsmepsa U edeKkTbT BbpXy
(unHaHCcoBMA pe3ynTaT M cobCTBEHMS KanuTan npu NpoMsiHa C onpegeneHyn nyHktose unn % Ha
NNXBEHWNS NPOLEHT. M3uncneHmnsiTa ce NpaBaT 3a 3HAYUTENTHUTE IMXBOHOCHM NO3ULIMMN.
Bcuuky 3aeMn Ha OpYXeCTBOTO Ca B €BPO, KOETO € CTabwuiHa M HagexaHa BasnyTa, CnpsMO KOSTO
6bnrapckmaT nes e pukcmpaH (3akoH 3a BHB).

YnpasnieHne Ha KanuTasioBHsI PUCK
C ynpaBneHVeTO Ha KanuTana ApY>XeCTBOTO Lenu Aa Cb3daBa W NoAAbpXa Bb3MOXHOCTM TO Aa
npoab/MKM  Aa (YHKUMOHMpA KaTo [AEWCTBallo npeanpusTMe M Aa  Oocurypsiea CbOTBETHaTa
Bb3BPbLIAEMOCT Ha WHBECTUPAHUTE CPeACTBa Ha aKUMOHepuTe,  CTOMAaHCKWM MOn3W Ha Apyrute
3aMHTEpeCcoBaHW MUA U YYaCTHUUM B HeroBusi BM3HeC, KakTo 1 Aa noaabpka ONTUManHa KanuTanosa
CTPYKTYpa, 3a Aa Ce peayumpar pa3xoauTe no noaabpXKaHe Ha KanuTana.
Apy>XecTBoTO Tekylwo HabniogaBa ocurypeHocTTa M CTpyKTypaTa Ha KanuTana Ha 6asa
CbOTHOLLEHNETO Ha 3a4/TbXXHSAIOCT. TOBA CbOTHOLLEHWE Ce U3YUCSABA MEXAY HETHUS Ab/rOB Kanutan
KbM obliaTa CyMa Ha aHraxvpaHus Kanutan. HeTHMST AbAroB KanuTan ce onpeaens KaTo pasfvka
MeXay BCUYKM MpuBMeYeHU 3aeMHUM cpeactBa (KpaTKOCPOYHM WM AbArOCPOYHM), Taka KaKTo ca
MocoYeHn B OT4YeTa 3a (DMHAHCOBO CbCTOSIHME, W MApUYHUTE CPeAcTBa M MapuUYHU EKBUBASIEHTMU.
ObLwaTa CyMa Ha aHrakrpaHus KanuTan € paBHa Ha COBCTBEHUS KanuTan U HETHUS AbArOB KanuTtan.
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B Tabnuuara no-aojly Ca npeacrtaBeHn CbOTHOLWEHUATA Ha 3aATb>XXHAJIOCT Ha 6asa CTPYKTYypaTa Ha
Kanutajia KbM Kpas Ha OTYETHUA nNepuoa.
31.12.2010 31.12.2009

BGN '000 BGN '000

O6wwo AbAroB KanuTan, T.4.: 42 892 42 618
baHkosu 3aemm 42 892 42 618
HamaneH ¢ napuyHuTe CcpeacTea u -1 -66

Nnapn4yHN eKBMBaNeHTn

HeteH gbnros kanutan 42 891
0610 cobcTBEeH kanuTan 27 735

O6wwo kanuTan 70 626

CbOTHOLUEHME Ha 3aATbXXHANIOCT 60.73% 59.65%

Mpe3 2008 r. Apy>XeCcTBOTO CK/OYBA AOrOBOP 3a Ab/rOCPOYEH MHBECTULMOHEH BAHKOB 3aeM U 3aeM 3a
060poTHU cpeacTBa. Mpe3 Tekylmsa nepuoa C pa3pacTBaHETO Ha CTPOUTENICTBOTO YCBOEHaTa rnaBHMLUA
No 3aeMa € HapacHana, nopagu KOeTo e OT4yeTeHa MocoYeHaTa CTeneH Ha 3a4/TbXHSAMIOCT.
TeHaeHUMATa Ha HapacTBaHe Ha 3a/TbXXHANOCTTA e ce 3anasu 1 Npes3 cneasallata roavHa.
CnpaBeg/imBu CTOHHOCTH
CnpaBeznvBaTa CTOWHOCT Hai-06W0 MpeacTaBnsBa CyMmaTa, 3a KOSITO eAuH akTMB Moxe aa bbae
pa3MeHeH WU efHO 3aAb/hkeHve fa 6bAe u3nnaTteHo Npy HOpPManHW YCIOBWUS Ha cAenkaTta mexay
He3aBMCUMM, Xenaewm n MHPOPMUPaAHM KOHTpareHTW. MNonMTukaTta Ha APY>XKECTBOTO € [a OrnoBecTsBa
BbB (DMHAHCOBMTE CM OTYETWU CrnpaBeaMBaTa CTOMHOCT Ha (PUHAHCOBUTE aKTUBM M MACUBW, Hal-Beye
3@ KOUTO CbLUECTBYBAT KOTUPOBKM Ha MasapHU LEHMN.
CnpaBegnvBaTa CTOMHOCT Ha (DMHAHCOBUTE MHCTPYMEHTM, KOUTO HE Ce TbpryBaT Ha akTUBHMW Masapu
ce onpefenst 4ype3 OUEHbYHWM METOAM, KOWUTO ce 6a3upaT Ha pasMyHU OLEHBYHU TEXHWUKM U
NpeanosioXXeHns Ha PbKOBOACTBOTO, HampaBeHM Ha 6a3a nasapHuTe YCoBMS KbM JaTaTa Ha oT4yeTa
3a (PUHAHCOBO CbCTOSIHUE.
KoHuenuuaTa 3a cnpaBeasivBaTa CTOMHOCT Npegnosiara peanusvpaHe Ha (PUMHAHCOBM MHCTPYMEHTY
ype3 npogdaxba. B noseuveTto cnydan, obaye, 0cob6eHO NO OTHOLWIEHWE HAa TbpProBCKUTE B3EMaHWUs U
3ab/DKEHNS, KaKTO M HGaHKoBUTE Aeno3vTH, APYXEeCTBOTO O4akBa [a peanu3vpa Te3n (PUHaHCOBU
aKTMBW/MACMBM U Ype3 TAXHOTO USSIOCTHO 06paTHO M3n/alaHe Wian pecr. noracsiBaHe BbB BPEMETO.
CobLuo Taka (pMHAHCOBUTE aKTMBM M YacT OT NacMBUTE Ca KPaTKOCPOYHM MO CBOSITA CbLUHOCT U TAXHATa
H6anaHcoBa CTOMHOCT ce npueMa, Ye e 6nm3Ka Ao cnpaBeasMBaTa MM CTOMHOCT Ha AaTaTa Ha OTyeTa 3a
(PUHAHCOBO CbCTOSIHUE .
Bce oule He cblecTByBa AOCTaTbyHO pa3paboTeH nasap, CbC CTabUTHOCT U NMKBUAHOCT 3a MOKYMKU U
npoaaxbu Ha HAKOM (PUHAHCOBM aKTMBM W MACMBW, MOPaaM KOETO 3a TAX HAMA AO0CTATbYHO MU
HaZeXXAHN KOTUPOBKM Ha Ma3apHU LIEHW, KOETO e AOMbAHUTENHO YCNOXHEHO Ha HacToAawms etan oT
HacTbnBaliaTa PUHAHCOBa Kpusa B CTpaHaTta.
PHKOBOACTBOTO Ha APYXECTBOTO CYMTA, Ye Npu CbLUecTByBalwmTe 0b6CTOATENCTBA NpeACTaBeHUTe B
oT4yeTa 3a (MHAHCOBO CbCTOSIHME OLUEHKM Ha (MHAHCOBWTE aKTVMBM WM MAacMBU Ca Bb3MOXHO HaWi-
HafeXaHW, afekBaTHU U JOCTOBEPHM 3a LenuTe Ha PMHaHcoBaTa OTYETHOCT.

16. YcCnoBHM aKTUBU U YCJIOBHU NACUBU
Hama pa3srpaHnynMm yCrIOBHW aKTUBW U YCIIOBHU NMAacuBX B OTYETA Ha APYXECTBOTO.
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17. Cwub6uTHA, HACTBLNWAMK Cnep AaTtara Ha 6anaHca

3a nepwofa cnej aataTta, KbM KOSITO € CbCTaBeH CbVIHaHCOBVIFIT OTYET, A0 AaTaTa Ha W3roTBAHETO MY
HE Ca HaCTBLMUKU BKHWU M 3HAUMMKU CLEUTUA.
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