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BeH4YMAPK ®oHa MmoTn ALCULL MBEXOWHEH ®WMHAHCOB OTYET kbM 31 [lEkEMBPM 2010 T.

OTYET 3A ®MUHAHCOBOTO CbCTOAHME KbM 31.12.2010

(xnn.neea)
AxTneu Benexka* 31.12.2010 31.12.2009
AunroTpailHu aKTMBM
[bnroTpaiHu MaTepuanHun, HeMaTepuanH aKkTuem 1
WHBECTULIMOHHU UMOTHU 3 77 927 712 397
Pa3xoau 3a 6baelum nepuoau 10.1 69 84
060 ALNroTpaiHN aKTUBH 77 996 72481

KpaTtkoTrpaiiiu aKTMBM

THbProBCKW W ApYrv B3eMaHus o 569 1735
MapuyHu cpeacTsa 5 1 66
Pa3xoau 3a 6baewm neproam 10.1 15 15
06110 KPaTKOTPaHN aKTUBH 585 1816
06110 aKTUBH 78 581 74 297
Macueu benexxka* 31.12.2010 31.12.2009
CobCcTBeH KanuTan Ha aKuMoHepuTe :

YcrageH kanurtan 6.1 23 395 23 395
Mpemuen peseps 6.1.2 3053 7797
06wm pesepsun 6.1.2 2 339 2 339
DUHaHCOB pe3ynTaT OT NpeaxoaeH Nepuoj 0 -2476

MUHaHCOB pe3ynTaT 0T TeKyLWMs Nepuos -1 052 -2 268
0610 cobcTBeH KAanUTaNn Ha akuuoHepurTe

ABNrocpoyHn nacMem

3ab/KEeHUs No nony4YeHu 3aemi ot 6aHK

061140 ALATOCPOUHU NaCUBK
KpaTkocpoyHu nacMeu

THbproBCKM 3aab/MKEHNS 10 7024 2800
Tekylla 4acT OT HETeKYLUM 3aAb/KeHus 10.1 651 12
33b/MKEHUA KbM NEpCcoHana v oCUrypuTenH MHCTUTYLIMK 9.1 o+ 6
[laHbyHn 3aab/mKEHNS 10 235 34

[Apyru 3aabmKeHns
061110 KPaTKOCPOYHM NACUBH 7 954 2892

06110 nacuem 50 846 45 510
06110 cobcrBeH KanuTan U NacMBu 78 581 74 297

*TTosCHEHWATa KbM (HHAHCOBHS OTYET Ha CTpaHuyu oT 7 40 23, NPeACTaBnasar HEPaAenta Yacr 7&‘!’0.
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BeH4YMAPK ®oHa MmoTn ALCULL MBEXOWHEH ®WMHAHCOB OTYET kbM 31 [lEkEMBPM 2010 T.

OTYET 3A BCEOBXBATHWUSA AOX0[ 3A NEPUOAA KbM 31.12.2010
(Xun.nesa)

benexka* 31.12.2010 31.12.2009

Mpuxoan oT Haemu
Apyrv npuxoam _ R 1296 1130

Pa3xoau 3a geiHocTTa ;

Pa3sxoan 3a MaTepuanmu -78 =135
Pazxoan 3a BbHLHKW YCNyrn 8 -185 =2212
Pasxoaun 3a Bb3HarpaXKaeHWs 1 0CUIypoBKM 9.1 -245 -256
BanaHcoBa CTOMHOCT Ha NpoAaAeHUTE aKTUBM -937 -475

Pesynrar OT onepaTtMBHa AeWHOCT

Mpuxoan/pasxoam OT NpeoLeHKn Ha 12 -162 2
WHBECTULMOHHW UMOTH

Pa3xoau 3a Nuxsu 10.1 =527 -107
MpuUxoau OT NUXBUK 12 0 14

Pesyntar 3a nepuopa = . 1052 -2268
Apyr BceobxBaTteH aoxoa . : : .

HetHa croiiHoCT Ha axruaui-e L - 11855 12305
Loxoa Ha akuus L -0.0450  -0.0969

*loacHeHnaTa KbM ¢MH&HCOBMH OTHET Ha CTpaHuyn ot 740 23, npeacTasIfaBaT Hepa3qeilHa 4acT oT Hero.
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BeH4YMAPK ®oHa MmoTn ALCULL MBEXOWHEH ®WMHAHCOB OTYET kbM 31 [lEkEMBPM 2010 T.

OTYET 3A NAPWUYHUTE NMOTOLUM (MPAK METOA) 3A NEPMOOA KbM 31.12.2010

(xvn.neea)
benexxu* 31.12,2010 31.12.2009

OnepaTuBHa fieMHOCT - - o -
MocTbNNeHns 0T KIIMEHTHU -43 412

MNnawaHmsa Ha gocTasyuum -308 -1819
MnallaHns KbM NepcoHan U oCUrypuTenHn MHCTUTYLIMK =232 -255
[MnawaHus/nocTennexus 3a/oT gaHbum 1593 5587
Apyrv noCTbnneHve/nnauaHus 3a onepaTueHa AeMHOCT 14 -135

HeteH napnueH notok or onepamsua Aeuuocr

HHBecmuuouua AelHoCcT . _ - .
MpuaobuBaHe Ha AbNrOTParMHK MaTepuanHn aKTmBmM u 3 -1539 -18053

WHBECTULIMOHHU MMOTH
MocTbnneHus oT npogaxba Ha MHBECTULIMOHHW UMOTU 3 791 815
[pyru NnoCcTbNNEHWs/NNaLWaHns OT MHBECTULMOHHE 7
ZAenHoCT

Heren napuqu no*rox oT uﬁaecruunonua AeuHor:r

®uHaHcoBa AeliHocT ' L .

M3nnateHw aMBUAEHTH 0 0
Mony4yeHw 3aemMmn oT (DrHAHCOBU MHCTUTYLIMM 274 14391
MnaTteHu NUXBKM, TaKCKU U KOMUCUOHK MO 3aemMu -615 -1277
Apyrv nocrenneHus/nnawadns ot dvHaHcoBa AelHOCT -1
Herten napuyueH noTok ot (huHaHCcoBa geiHOCT o

MapwyHM cpeacTsa B Ha4anoTo Ha nepuoaa 66 408

HeTHo yBenuueHue/(HamaneHue) Ha napyudHW CpeacTsa -65 -342

Mapuuny cpeAcTBa B Kpas Ha nepHopa

*[I0SCHEHNATA KbM @UHAHCOBHS OTHET HA CTPAaHMYM OT 7 40 23, NPeAcTasiasaT HePa3Ae/IHa YacT OT Hero.
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BeH4YMAPK ®oHa MmoTn ALCULL MBEXOWHEH ®WMHAHCOB OTYET kbM 31 [lEkEMBPM 2010 T.

OTYET 3A MPOMEHWUTE B COECTBEHMS KAMWUTAN 3A MEPVOJA KbM 31.12.2010

(xnn.nesa)
®uHaHcoB = O6uwo
pesyntat  Kanutan
=2476 31055

OcHoBeH Tlpemunor = Ob6wwm

L . vanuTan €MUCHA  pesepeu
Canpo kbM 1 aHyapu 2009 . 233 7797 2339
HeTeH pesynTaT 3a nepuoga

Canpo kuMm 31 pexemspu 2009
Canpo kbM 1 avyapu 2010

HeTen pesynTaT 3a nepuoaa

-1 052
MNokpueaHe Ha 3aryba OT MUHanu roOAnHN
Canpo kuM 31 pekemMepy 2010

-1052

*ToACHEHUATA KbM (HHAHCOBHA OTHET HA CTPaHML OT 7 A0 23, MPEeACcTasnaBaT HEPAZAENHE YacT OT HEro

4 7
PrrkoBogurTen: - / = /

B. N'eHuyeB
W3n. gupekrop
/

A
W3rorTeun: LC//—,

a. XRu'cral7éa
27.01.2011 r. :

' cueToBOAMUTEN

/

CTPAHVMUA 6 OT 24



BeH4YMAPK ®oHa MmoTn ALCULL MBEXOWHEH ®WMHAHCOB OTYET kbM 31 [lEkEMBPM 2010 T.

MOACHEHUA KbM ®UHAHCOBUSA OTYET

1. O6wa unHdopmauumna

~BbeHuMapk ®oHa Umotn” AACHUL e nybnnuHO akLMOHEPHO ApY»XKeCTBo, pernctpupaHo B Codnsg,
no ¢.a. N2 8493/2004 r. B CI'C. Cepanuweto Ha ApyxectBo € B Penybnuka Bvnrapusi, rpag Cocdwus,
ObwwHa ,Jlo3eHed”, yn. ,Buckap nnaHmHa” N2 19, agpecbT Ha ynpasneHue e rp. Codmsa, ObwmHa
JJ1o3eHed”, yn. ,Bucksap nnaHnHa” NO 19.

TenedoHu : 02/962-54-05; dakc : 02/962-53-88 ; e-mail: fund estates@benchmark.bg

KbM gaTtaTa Ha nogaBaHe Ha oTyeTa [lpy>XeCTBOTO HSAMA@ OTKPUTU KJIOHOBE.

MpeameTbT Ha AEWHOCT Ha APYKECTBOTO obxBawla: HabupaHe Ha CpeacTBa 4pe3 M3aaBaHe Ha
LIEHHW KHWXXa 1 NOCneaBaLlo MHBECTMpaHe Ha HabpaHuTe CpeacTBa B HEABMXXUMM MMOTU, U3BbPLUBAHE
Ha cTpoexwu, nogobpeHuns 1 ob63aBexaaHe B NOCNeAHUTE, C Len NpeaoCcTaBsHETO MM 3a yrpasneHue,
OTAaBaHEe Mo HAaeM, NIN3UHI UK apeHaa v/wnu nocnagsalla npoaaxoa.

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

MpeacTaBUTENCTBOTO Ha [lpYy>XECTBOTO CE OCHLUECTBABA OT M3Mb/HUTENHUS/HUTE USIEH/OBE NOOTAENHO
WM OT BCEKM APYrM ABaMa 4yneHa Ha CbBeTa Ha AMPEKTOPUTE 3aefHO; B Cllyyail ye 6bae m3bpaH
MPOKYPUCT Ha [py>ecTBOTO, NPEeACTaBUTENCTBOTO Ha [pYy)XeCTBOTO LUE CE€ OCbLLECTBSIBA OT BCEKU
uneH Ha CbBeTa Ha AMPEKTOPUTE 3aeAHO C NPOKypUCTa.

ApyXecTBOTO ce npeacTtasnsiBa OT BecenvH [uMWTpPOB [eHYEeB — W3NbAHUTENEH AUPEKTOP,
CaMOCTOATENHO. [Ipy>KeCTBOTO € C €AHOCTENEHHA CTPYKTYpa Ha ynpaBneHue — CbBET Ha AUPEKTOPUTE,
KOWTO Ce CbCTOM OT 3 (hM3MYECKM U/ UK OPUANYECKM NLA:

» ,B wn B UHTepHewbHbN” OO — npeactaBnsiBaHo B CbBeTa Ha AvpekTopuTe oT Bnaammmnp MBaHOB
BenuHoB;

» MWBaiino MpuropoB AceHOB — HE3aBMCKM YnieH Ha CbBeTa Ha AUPEKTOPUTE;
» BecenvH OMMUTPOB eHYEB — U3MbLITHUTENEH ANPEKTOP.

CpoKkbT, 3a KOMTO ce u3bupaT uneHoBeTe Ha CbBETa Ha AMPEKTOpUTE, € ornpeaeneH B YCTaBa Ha
APY>XeCTBOTO, KAKTO CrieaBa:

A) eanHuAT OT uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE, nocodeH oT O6LoTo cbbpaHne — 3a Cpok OT 3
roavHu;

B) BTOpUAT uneH Ha CbBeTa Ha AMPEKTOpPUTE, NocoyeH oT O6LWOTO CbbpaHue — 3a CPOK OT 4 roAVHM;
B) TpetusaT uneH Ha CbBeTa Ha AMpPEKTopuTe, NocodeH oT O6LOTo cbbpaHue — 3a CPOK OT 5 roauHM.

KanuTanbT Ha Apy»XeCcTBOTO e B pa3mep Ha 23 394 706 (aBageceT v TpuM MUMOHA TpUCTa AeBeTaeceT
N YeTUpKn Xnnaaum CeaeMCTOTUH U WEeCT) neBa, pa3npeaeneH B 23 394 706 (aBageceT v TpU MWUIMOHA
TpUCTa [AeBeTAeceT M YeTUpU XuUNsaau CeaemMcToTMH U wect) 6posi OBMKHOBEHW, MOUMEHHM,
6e3HanMuHN akumm, BCsika eaHa C HOMMHaNHa CTonHocT 1 (eamH) nes.
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BeH4YMAPK ®oHa MmoTn ALCULL MBEXOWHEH ®WMHAHCOB OTYET kbM 31 [lEkEMBPM 2010 T.

2. CyeToBOAHA NOJZINTUKA

2.1 OcHoBa 3a U3roTBsiHe Ha PMHAHCOBUTE OTYETHU

®uHaHCcoBMTE OTYETU Ha [pyXeCTBOTO Ca M3roTBEHM B CbOTBETCTBME C MeXAyHapoAHUTE CTaHAApTy
3a ¢mHaHcoBa otyeTHOCT (MC®PO), pa3paboTeHu n nybnukyBaHu oT KommuteTa no MexayHapoaHu
cyeToBoAHM ctaHgaptn (KMCC).

2.2 O6wM nonoXkeHns

Haii-3HaunmMuTe CYETOBOAHN NONUTUKK, NpuiaraHn Npn U3rotBAHETO Ha TE3U CbVIHaHCOBVI OTYETH, Ca
npeacraBeHn no aosny.

DUHAHCOBMAT OTYET € M3roTBEH NPW Cras3BaHe Ha NPUHLMMNA Ha UCTOpUYecKkaTa LieHa, MO,ClVI(I)MLl,VIpaH B
orpefesneHn cnyyan C npeoueHKaTa Ha HAKOW akTMBM U NacuBu. basuTe 3a oueHKaTa ca OrnoBeCTeHU
I'IO,EI,DOGHO B CHETOBOAHATA MNMOJIMTUKA KbM d)VIHaHCOBI/IFI OTYeET.

CnenBa pa ce otbenexu, ye Npu U3roTBAHETO Ha MNMpeacCTaBeHUTE (bVIHaHCOBVI OTYETU Ca MN3N0os13BaHN
CYETOBOAHM OLEHKM M JOOMyCKaHus. Bbrpekn 4ye Te3n OueHKn ca 6a3MpaHM Ha Hal-MbAHOTO
NO3HABAHETO Ha TEKYLUUTE CbbuTUA N OencTBus oT CTpaHa Ha pbKOBOACTBOTO, PEATHUTE PE3YNTATU
moraTt fa 6baaT pPas3fiInd4Hn OT HanpaBE€HUTE OLUEHKN N AOMYCKaHUA.

2.3 WNHBECTULMOHHU UMOTH

[py>XeCcTBOTO OTYMTa KaTO WHBECTMLUMOHHM UMOTW 3eMS U CrpagM, KOMUTO Ce ObpXKaT Mo-CKOopo 3a
nony4yaBaHe Ha NpuUxoam OoT HaeM UNn 3a yBeEMYEHNE Ha KannTana Uin n 3a ABETe, OTKOJIKOTO 3a.

» U3MoNn3BaHe Npuv NpPoM3BOACTBEHA AENHOCT UM aAMUHUCTPATUBHU LENK;
» npoaaxba B paMkuTe Ha obuyariHaTa MKOHOMUYECKA AENHOCT.

NHBECTULUMOHHNTE MMOTU Ce MPU3HABAT KaTO aKTUB BbB CI)VIHaHCOBVITe OT4YeTH Ha [py>XeCcTBOTO CaMO
npu ycyioBUE, Y€ Ca U3NbJIHEHU CNEAHUTE ABE U3NCKBAHUA:

» BEPOSATHO € Aa 6baar nony4yeHun 6baeLm NKOHOMUYECKN M3roan OT UHBECTULIMOHHUTE UMOTW;
» CTOMHOCTTa Ha MHBECTULIMOHHUTE MMOTU MOXE HaAEXAHO Aa 6bae OLeHeHa.

NHBECTULUMOHHUTE MMOTKM Ce OLEHSABAT MbpBOHAYanHoO Mo CE6€CT0171HOCT, BK/AOYBaAlla MOKyrnHaTa LEHa
N BCAKaKBWU pa3Xxoan, KOUTO Ca NpsAKO CBbpP3aHU C UHBECTULUMOHHUA UMOT — HaANpUMEP XOHOPapK 3a
npaBHW yCnyru, AaHbvUM No NpeEXBbpPAdAHE Ha UMOTa U APYrX pa3xoAu no CAenkKarta.

Cnen MbpBOHAYanHOTO MM MNpU3HaBaHe WMHBECTULIMOHHMTE WMMOTW, CE OTYMTAT KaTo Ce W3Mos3Ba
MOAENbT Ha CripaBeq/mBaTa LeHa. CnpaBeanvBaTa LeHa NpeAcTaBsiBa Hall-BeposiTHaTa LieHa, KOATO
Moxke Aa 6bae nonyyeHa Ha nasapa KbM AaTaTa Ha 6anaHca.

[MpoMeHn B cripaBeanvBaTa LEHa Ha MHBECTUUMOHHUTE UMOTU WUIN CTOMHOCTTa Ha npo,u,a>|<6aTa Ha
WHBECTMLMOHHMA WMMOT Ce OTpassiBa Ha pepa ,Pe3yntaT OT MHBECTULMOHHU umotn” B OTYeT 3a
BCeobxBaTHMA [OX0A 3a nepunoaa.

MocneaBawuTe pas3xoan, CBbP3aHM C WMHBECTULUMOHHM WMOTM, KOMTO Beye ca MNpu3HaTM BbB
bunHaHcoBUTE OTYETU Ha [pyXXeCcTBOTO, ce NpubaBsaT KbM 6anaHcoBaTa CTOMHOCT HAa UMOTUTE, KOraTo
€ BepoATHO [py>eCTBOTO Aa MNOSy4Yn GbAELUM MKOHOMUYECKM U3roAM, HaABULLABALIM MbPBOHAYAIHO
OLIEHEHaTa CTOMHOCT Ha CbLUECTBYBALUUTE WMHBECTULMOHHM WMOTW. Bcuuku apyru nocneasalim
pa3xoau ce NpM3HaBaT 3a pa3xod B NEpMoAa, B KOWTO ca Bb3HUKHANM.

[py>XeCTBOTO OTNUCBA MHBECTULMOHHWTE CM MMOTWM Mpu npogdaxbata MM WAN MpPU TPANHOTO UM
n3BaxzaaHe OT ynotpeba, B C/lyyal Ye He Ce OYaKBaT HMKAKBM MKOHOMMYECKM M3roau OT TsXHaTa
npoaaxxba. Medyanbute nnu 3arybute, Bb3HMKBALLM OT U3BAXKAAHETO UM OT yrnoTpeba unu npoga)kbarta
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BeH4YMAPK ®oHa MmoTn ALCULL MBEXOWHEH ®WMHAHCOB OTYET kbM 31 [lEkEMBPM 2010 T.

UM, ce npu3HaeaT B OT4YeT 3a BCeobXBaTHUSA AOXOA W Ce ONpedensit KaTo pasnnka Mexay HeTHUTe
NoCTbNNIeHMs! OT Npofa)kbaTta 1 6anaHcoBaTa CTOMHOCT Ha aKTUBa.

AMOpTM3aUMSi Ha MHBECTULMOHHUTE WMMOTM HE Ce Hauucnaea. Ha Bcsika AaTa Ha M3roTBsSHE Ha
(MHAHCOBNUTE OTYETU pa3nnKaTa Mexay 6anaHcoBaTa M CrnpaBeannBaTa CTOMHOCT Ce OTYeTa KaTo
NPUXOA UMW Pasxos OT MHBECTULMOHHM UMOTM B OTYETA 3@ NPUXOAUTE U pasxoauTe.

2.4 NMOTH, MaLLMHMU, CHOPDBIKEHUA U 060pyaBaHe

MMOTUTE, MaWMHNUTE, CbOPBXEHUSITA U 060PYABAaHETO CE OLIEHSBAT MbpBOHAYasHO MO ce6eCcToMHOCT,
BK/IIOYBALLA LIeHaTa Ha NpuaobrBaHe, KaKTO M BCUYKM MPEKU pa3xoaun 3a NPUBEXAAHETO Ha aKTuBa B
paboTHO CbCTOSIHME.

MocneaBaloTo OLUEHsIBaHE Ha 3eMUTE M CrpaguTe Ce W3BbpLUBAa Bb3 OCHOBA Ha AOMNYyCTUMMS
anTepHaTUBEH MOAXOA, T.e. MO MPEeOLEHEHA CTOMHOCT, KOATO € paBHa Ha CrpaBeasvBaTa CTOMHOCT
KbM f[aTaTa Ha MpPEeOoLEeHKa, HamasneHa C HaTpynaHuTe B MOCIeACTBME aMopTM3auuu M 3arybu ot
obesueHKa. HanpaBeHUTe MPeoLEHKN Ce OTYMTAT 3a CMeTKa Ha COBCTBeHWs kanuTan (NpeoueHbyYeH
pe3epB), ako He ce MpeaxoXaaT OT HauyuCleHW npeau ToBa pasxoau. AKO MPEOLEHEH aKTWB ce
npoaaae, 6pakyBa UM “3Baam OT yrnoTpeba, OCTaHaNMAT NpeoLeHbYEH pe3epB Ce 0TPa3siBa 3a CMeTKa
Ha HepasnpeaeneHaTa neyanba.

MocneaBalloTo OLEHsIBaHE Ha BCUYKM OCTaHa/IM aKTUBM CE M3BbPLLBA MO NPENOPLUYNUTENHUSA NOAXOA,
T.e. N0 Ce6eCTOMHOCT, HaManeHa C HaTpynaHWTe aMopTM3auUmMK U 3arybu ot obe3ueHka. HanpaBeHuTe
06€3LieHKM Ce OTYMTAT KaTo pa3xod W Ce NMpM3HABaT B OTYETA 33 BCEOOXBATHUS OXO/ 32 CbOTBETHUSA
nepvoa.

MocneaBawy pasxoau CBbp3aHM C OMpeadenieH AbAroTpaeH MaTepuaneH akTue, ce NpubaBAT KbM
6anaHcoBaTa CyMa Ha aKTMBA, KOraTo € BEpOosTHO MpeanpuSaTMETO Aa MMa WMKOHOMMUYECKM MON3u,
HaABWLLABALLM MbpPBOHAYa/IHO OLEHeHaTa e(EeKTUBHOCT Ha CbLUECTBYBALUMA aKTMB. Bcuuku apyru
nocneaBally pasxoam Ce NpU3HABaT 3a pa3xof 3a Nepuoaa, B KOUTO Ca HamnpaBeHM.

ﬂbﬂFOTpaﬁHMTe MaTeEPUAZIHU aKTUBU I'IDMAO6MTM npun ycnosusdaTa Ha CbMHaHCOB JIN3NHr, ce
AMOPTU3NPAT Ha 6a3a Ha o4yakBaHuMA noseseH CpOK Ha rogHocCT, onpeaeneH nocpeacrtsoM CpaBHEHUE C
NnoAaobHU akTMBM UK Ha 6a3a CTOMHOCTTA Ha JIM3UHIOBUS [A0roBop, ako HEroBUAT CPOK € NOo-KpaTbK.

AMOpTM3aLmMaTa Ha MaTepuanHuTe ﬂbﬂFOTpaVIHM adKTNUBU CE€ HayucisbBa, Kato C€ U3MNOJ3Ba NMHENHUST
METOoA BbpPXy OLEHEHUA NONIE3EH XXUBOT Ha OTAE/THUTE IPynn akKTUBMW.

M36paHusT npar Ha CbLIECTBEHOCT 3a MaTepuanHUTE AbArOTPaHWM aKkTUBM Ha [pyXXecTBOTO € B
pa3mep Ha 500 (neTcToTuH) NB.

2.5 O6e3ueHKa Ha aKTUBUTE Ha [Jpy)XecTBOTO

BanaHcoBaTa CTOMHOCT Ha aKTVMBUTE Ha [lpy>XeCcTBOTO Ce Mpepasrfiexaa KbM AataTa Ha M3roTBsHe Ha
6anaHca c Len Aa ce onpeaenu Aany MMa MHAMKaLUMKU, Ye CTOMHOCTTa Ha [aAeH aKkTvB e o6e3LieHeHa.

3a uenuTe Ha onpeaensHe Ha 06e3LeHKaTa, akTUBMTE Ha [lpy>XeCTBOTO ca rpynupaHu Ha Hal-MasnkaTa
pasrpaHMyMMa rpyna akTvBM, 3a KOUTO MoraT Aa 6bAaT pa3rpaHUueHn MapuyHK NoTouM — eanHuLa,
reHepupalla NapuyHu noTtouu. B pesynTtaT Ha TOBa HAKOWM OT AaKTUBUTE Ca MPErNeXaaHu 3a Hanmuue
Ha obe3LeHKa Ha nHaMBMAYyanHa 6a3a, a Apyrv Ha 6a3a eauHMLA, reHepupalla NapMyHn NOTOLM.

NHanBmayanHuTe akTMBWU WK eQUHULMTE, reHepupaLLm napuyHn noToumn, ce npernexaar 3a Hanuuune
Ha MHOMKAUMKM 33 06e3LEeHKa Ha CTOMHOCTTa UM BEAHBLX FOAMWHO KbM AaTaTa Ha WU3roTBSIHE Ha
6anaHca, KakTo W Toraea Korato CbouTtus unm NpoMsHa B obcToATencrea nokaseart, ye NpeHOCHaTa
CTOMHOCT Ha aKTUBUTE MOXe [1a He 6bJle Bb3CTaHOBEHa.
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B cnyuyaute, B KOUTO Bb3CTaHOBMMATa CTOMHOCT Ha AaZleH akTWB € MO-HWCKa OT HerosaTa H6anaHcosa
CTOMHOCT, banaHcoBaTa CyMa Ha akTvBa cneaBa Aa Obae HamaneHa [0 pa3Mepa Ha Bb3CTaHOBMMATa
CTOWMHOCT Ha aKkTMBa. ToBa HaManeHve npeacTaBnsBa 3aryba oT obesueHka.

Bb3cTaHOBMMaTa CTOMHOCT MpeacTaB/siBa NO-BMCOKaTa OT HETHaTa MpoJa)KHa LieHa Ha AafeH aKTuB,
6asvMpaHa Ha nasapHW YCNOBUSl, U CTOMHOCTTa B ynoTpeba, 6asvpaHa Ha cerallHaTa CTOMHOCT Ha
MPOrHO3MpaHUTe 6bAELLM MapUYHM MOTOLUM, OYAKBaHW Aa Ce MoSlydyaT OT aKTUMBAa B pPaMKUTE Ha
Mone3HMsl My CPOK Ha rOAHOCT.

3arybuTe 3a obesueHKa 33 eauMHWUUM, FeHepupally NapuyHU NMOTOUWM, KbM KOUTO € pasnpeneneHa
CTOMHOCT Ha penyTauusTa ce pa3npeaensaT B HamaneHvue Ha 6anaHcoBaTa CyMa Ha aKkTUBWUTE OT Tasu
eANHNLA B CNefHUs pea: MbpBO BbpXy MOMIOXUTENHATA penyTauus, OTHAcsLWA ce 3a eauHuuaTa u
cnea ToBa BbPXy OCTaHa/UTE aKTMBM, MPOMNOPLMOHANHO Ha 6anaHcoBaTa MM CTOMHOCT. C M3K/IHOYEHME
Ha penyTauMsita 3a BCMYKM OCTQHANM aKTMBM HA [pY)KECTBOTO KbM BCsKa [aTa Ha OT4yeTa
PbKOBOACTBOTO MpELEHSIBA Aa/iM CbLUECTBYBAT MHAMKAUMM, Ye 3arybata oT obesueHka, npu3HaTa B
NpeaxoHN roANHU, MOXE BeYe [1a HE CbLLECTBYBa WK [ia € HaMaleHa.

2.6 Mpuxoam mn pasxoau

MNpuxoanTe ce oueHsBaT Mo cnpasenmBea CTOMHOCT Ha Nnoay4eHOTO MK NoANEXaLWoTO Ha Nosy4yaBaHe
nnaiwliaHe nnn Bb3MeE3asaBaHE, KaTO CE€ OTYMUTA CyMaTa Ha BCUYKU TbProBCKM OTCTbLIKN U KOTMYECTBEHU
pa6aTV|, HanpaeeHn OT [pyxecTBOTO. [pn 3aMsHa Ha CXOOHW AKTWBW, KOMTO MMaT CXOAHa UeHa,
pasMsaHaTa HE CE pa3rnexaa Kato CAEJIKa, KOATO reHEpUpa npuxoan.

Mpy npoaaxba Ha CTOKM, NPUXOABLT Ce NPU3HaBa, KOraTo ca U3Mb/IHEHWN CNEAHUTE YCIOBUS:

» 3HAUMTENIHUTE DPWUCKOBE W MON3M OT COBCTBEHOCTTa BbPXY CTOKUTE Ca MPEXBBLPJIEHWU BbPXy
KynyBaua;

» He e 3anaseHo MPOAbL/HKABALLO y4yacTUe B YMNpPaBMNEHWETO HA CTOKUTE UNU ePEKTUBEH KOHTPON
BbpXY TAX;

» CcyMaTa Ha Npuxoza Moxe Aa 6b/le HaAEXAHO OLEHEHa;

» BEpOSATHO € MKOHOMUYECKUTE U3roam OT CAeNKaTta [a 6baaT nonyyeHu;

» HanpaBeHUTE pa3xoau UNn Te3n, KOUTO NpeacTon Aa 6baat HanpaBeHW MOraTt HageXaHo Aa 6baat
OLIEHEHW.

MNpuxoabT, CBbp3aH CbC cAenka Mo NpedoCTaBsHE Ha YCyry, ce npu3Haea, KoraTto pe3yntaTbT OT
caenkata MoXXe HaaeXaHo Aa Ce OLEHU.

OnepaTuBHWTE pa3xoam ce npu3HaBaT B OTyeTa 3a BCeObXBAaTHWUA [0XOA B MOMEHTA Ha NO/3BaHe Ha
ycnyrata wWivM KbM fAaTaTa Ha TAXHOTO Bb3HMKBaHe. Pa3xoauTe Mo rapaHuuyM ce npuv3HaBaT U ce
OTpa3siBaT Cpelly HanpaBeHaTa NpPOBM3MS NpY MpU3HaBaHE Ha CbOTBETHWUA npuxod. lMpuxoan wu
pa3xoaM 3a JIMXBM Ce OTYMTAT Ha MpUHUMMA Ha HauucneHueto.  [lonyyeHuTe AMBUAEHTU, C
U3K/IOYEHNE HA TE3N OT MHBECTULIMM B aCOLIMUPAHU [APYXXECTBA, Ce NMpU3HaBaT B MOMEHTA Ha TSXHOTO
pasnpeaenexue.

2.7 Cpenku B yy)xaecrtpaHHa BasnyTa

®unHaHcoBMTE OTYETM Ha [py>XeCTBOTO Ca M3roTBeHW B 6bnrapcku neea (N1B.) M TOBA € OT4YeTHaTa
BanyTa Ha [ipyXecTBoTO.

Cpoenkute B 4y)XAecTpaHHa BanyTa Ce OTYMTAT MpW MbPBOHAYANIHOTO MM MPU3HABaHE B OTYETHATa
BanyTa Ha [py>XeCcTBOTO Mo oduumnanHus obMeHeH Kypc 3a AeHs Ha caenkaTa, (06sBeHns PUKCUHT Ha
bbnrapcka HapogHa 6aHka). MpuxoauTe M pa3xoauTe OT KypCOBM PasfiMKKM, KOMTO Bb3HWMKBAT Mpu
YPEeXAaHETO Ha Te3N CAESIKM M NPEOLIEHABAHETO Ha MapU4YHUTE MO3MLUMM B YyXXAECTpaHHa BanyTa B
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Kpasi Ha nepuoaa, ca oTpaseHn B OT4yeT 3a BCeobxBaTHUS AOXOA Ha peda “apyry hMHaHCOBU NpUXoam
n pasxoaun”.

BanytHuaTt 6opa B Bbarapus e BbBeaeH Ha 1 tonm 1997 r. B M3MbAHEHWE Ha MpenopbkuTe Ha
MexayHapoaHusi BanyteH ®oHg (MB®) M nbpBOHaA4YanHO CTOMHOCTTAa Ha Obnrapckus neB 6e
duKCMpaHa KbM CTOMHOCTTA Ha repMaHckaTa Mapka B CboTHoweHue 1:1. Cnes BbBeXAaHeTo Ha
eBpoTOo 6bnrapckusT neB 6e uKcMpaH KbM eBpoTO B CboTHOWeHe 1EUR = 1.95583 nB.

2.8 OTuyMTaHe Ha JIM3NHIroBUTE AOroBOpPU

B cvoTBeTCTBME C M3MCcKBaHMSATA HA MCC 17 (pes 2005), npaeaTa 3a pasnopexgaHe C akTuBa ce
NPeXBbLPAAT OT M3NHIOAATENS BbPXY JIM3UHIONOyYaTens B CyyYauTe, B KOUTO IM3NHIONony4YaTensaT
MOHacs CbLUECTBEHMTE PUCKOBE M Bb3HArpaXxaeHus oT CO6CTBEHOCTTa Ha HAaeTUs aKTMB.

AKTMBBLT Ce 3aBexaa B 6anaHca Ha JM3MHrononyyaTtenss No Mo-HUCKaTa OT ABETe CTOMHOCTU —
CnpaBeasiMBaTa CTOMHOCT Ha HaeTUsl aKTMB WM HacTosilaTa CTOMHOCT Ha MUHUMAHWUTE JIM3UHIOBM
nnawaxus. B 6anaHca ce oTpassiBa M CbOTBETHOTO 3aAb/DKEHME MO (PUHAHCOB SIN3MHI, HE3aBUCUMO OT
TOBA AanM 4acT OT IM3WHIOBUTE MMallaHus Ce Ab/HKaT aBaHCOBO NpW CK/OYBAHE Ha AO0roBopa 3a
(PUHAHCOB NU3WHT.

Brniocneacrteve NU3MHroBuTE NallaHus ce pasnpeaensar mexay (bVIHaHCOB pa3xoa U HaMalleHne Ha
HEeNNaTeHOoTO 3a4b/HKEHUE MO d)VIHaHCOB JIN3UHT.

AKTUBMTE, NpMaobuTM Npu ycnosBusitTa Ha (MHAHCOB NU3MHI, CE€ aMOpTU3MpPaT B CbOTBETCTBUE C
n3nckBaHmaTa Ha MCC 16 nnm MCC 38.

BcuukM  oCcTaHanuM NAM3MHIOBM  JOrOBOPM Ce€ CyYMTaT 3@ OnepaTMBHU  JIN3UHIOBUM  OOrOBOPM.
OnepaTuBHUTE NN3WHIOBM NNalaHUS Ce Npu3HaeaT KaTo pasxoau Mo NNHEWHUS MeToA. Pa3xoau,
CBbp3aHN C NOAAPBXKA U 3aCTPpaxXOBKKU, CE€ OTpa3sBaT KaTo pa3xoaun B OTyeT 3a BceobxBaTHMS AoxoA
KbM MOMEHTA Ha Bb3HMKBAHETO UM.

2.9 ®PUHAHCOBU aKTUBU

®MHAHCOBMTE aKTMBWM BK/IOYMBAT MapuUyHM CpeacTtea U CI)VIHaHCOBVI WHCTPYMeHTN. DUHaAHCoBUTE
MHCTPYMEHTU C U3KNIOYEHNE Ha XEMKUPALUNTE UHCTPYMEHTU MOraT Aa 6baar pasaeneHn Ha cnegHUTe
KaTeropmn: Kpeantmn n B3eMaHus, Bb3HUKHAIN NMbpBOHAYa/IHO B NPEANPUATUETO, d)MHaHCOBM aKTUBU,
AObpPXaHW 3a TbpryBaHE, MHBECTULUMN, ObPXXaHU A0 NaAexX U CbVIHaHCOBM adKTUBWU Ha Pa3nosioXXEHUE 3a
npop,a>|<6a. ®UHAHCOBUTE aKTUBM Ce OTHACAT KbM pasfIMUHUTE KaTeropum B 3aBUCMMOCT OT LENTa, C
KOATO Ca I'IpVIL],O6VITI/I. MpuHaAneXHOCTTa UM KbM CbOTBETHATa KaTeropusi ce rpepasriiexna KbM BCeKU
OTYETEH nepuoa.

®uUHaHCOBMUTE aKTMBW Ce NPU3HaBaT Ha AaTaTa Ha caeskara.

®UHAHCOBUTE aKTMBM Ce Mpu3HaBaT MbpPBOHAYaAHO MO CE6€CTOI‘;IHOCT, KOATO € cCnpaBeEA/INBaATa
CTOMHOCT Ha NNaTEHOTO Bb3Me3aAsBaHE U CbOTBETHUTE pasxoan no caenkarta.

OTnMcBaHETO Ha (MHAHCOB aKTMB Ce M3BbpLIBA, KoraTo [py)XeCTBOTO 3arybu KOHTPONM BbpXy
[IOrOBOPHWTE MpaBa, KOUTO CbCTaBNABaT (PMHAHCOBUA aKTMB — T.€. KOraTo Ca M3TEK/IM MpaBaTta 3a
NOJTy4YaBaHE Ha MApWYHKU NMOTOLM, WK € MPEXBbP/IEHA 3HAUYMMaTa YacT OT PUCKOBETE U M3roauTte oT
cobcTBeHOCTTa. TecToBe 3a obe3leHKa ce M3BbPLIBAT KbM BCsKa AaTa Ha M3roTBsiHE Ha HanaHca, 3a
Aa Cce onpedenn Aanu ca Hanuue O6eKTMBHWM [0Ka3aTesCTBAa 3a HalMuMeTo Ha obesleHKka Ha
KOHKPETHWN (PUHAHCOBM aKTUBM UK rPynu (UHAHCOBW aKTUBY.

JIUXBEHUTE NNAlL@HWUSA WM APYrM MapuyHM MOTOLM, CBbP3aHW C MNPUTEXABAHETO Ha (PUHAHCOBM
MHCTPYMEHTK, ce oTpa3saBaT B OTUET 33 BCeobXBATHWUA A0XO/ MPU MOMyYaBaHETO UM, HE3aBUCMMO OT
TOBa KaK Ce oLeHsiBa 6anaHcoBaTa CTOMHOCT Ha (OMHAHCOBMSA aKTMB, 3@ KOMUTO CEe OTHACAT.
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MHBECTULUMM, AbPXaHU [0 Madex, ca (PUHAHCOBM WMHCTPYMEHTM C (DUKCUPAHU WNM OnpeaenseMu
nnawaHna 1 onpeaeneHa Aata Ha nagexa. MHBecTMUMuTe ce onpedensT KaTo AbpPXXaHWU [0 NAAeXx,
aKO HaMepPEHWETO Ha PbKOBOACTBOTO Ha [pY>XECTBOTO € Aa I'M AbpXW [0 HaCTbMBaHE Ha Nnagexa uM.
MHBeCTUUMMTE, AbpXaHM [0 MafeXx, MOCNeABallo CEe OLEHSIBAaT MO aMOpTM3MpaHa CTOMHOCT 4pes
METoAa Ha edeKkTMBHaTa NMxBa. B AOMb/HEHME NPU HaANMUMETO Ha O6e3LeHKa Ha WMHBECTULMATA
(DVMHAHCOBUAT MHCTPYMEHT CE OLIEHSIBA MO HACTOALIA CTOMHOCT Ha WM3YMCIIEHUTE MAPWUYHK MOTOLM.
BcuukM NpoMeHM B MpeHocHaTa CTOMHOCT Ha WMHBECTUUMATA ce oTunTaT B OTYET 33 BCEOOXBATHMS
[0X0A.

®OUHAHCOBM aKTUBM, ObPXaHU 33 TbpryBaHe, Ca TakuMBa aKTWBM, KOUTO ca npuaobutn c uen
noslyyaBaHe Ha neyanba BCIEACTBUE KPATKOCPOUHUTE KonebaHWus B LiEHaTa WM AWTbLPCKUA MapX.
JepvBaTVBHUTE (UHAHCOBM aKTMBM, OCBEH aKO HE ca CreuuanHo onpeaeneHn u edeKkTUBHM
XEMKMPALLUM MHCTPYMEHTU, Ce KnacuduuUMpaT KaTo AbpXaHW 3a TbpryBaHe. OUHAHCOBWUTE aAKTUBM,
AbpXXaHW 33 TbpryBaHe, MbpBOHAYasHO Ce MNpu3HaBaT No Ce6eCTOMHOCT, KOATO € crpaBeasivBaTa
CTOMHOCT Ha MNaTEHOTO HacpellHO Bb3Me3asBaHe. Cnea MbpBOHAYaHOTO NpU3HaBaHe (pUHaAHCOBUTE
MHCTPYMEHTM OT Ta3n KaTEropusi Ce OLEHSIBAT MO CrnpaBeanBa CTOWHOCT, C U3K/THOUYEHME HA Te3u, 3a
KOMTO HSIMA@ KOTMPOBKM Ha Ma3apHaTa LieHa Ha aKTMBEH Ma3apy YMATO CrpaBea/iMBa CTOMHOCT He
MoXe fAa 6blle HaAeXAHO onpeneneHa. MocneaHWTe ce OLEHABAT MO aMOpPTM3MpaHa CTOWHOCT Mo
MeToAa Ha ePEKTUBHMSA NIMXBEH NPOLIEHT MM MO CEOBECTOMHOCT, B C/TyYalt Ye HAMAT UKCUpaH Naaex.

®UHAHCOBM aKTMBW Ha pa3nosyioXXeHue 3a npofakba ca oHe3nM (PMHAHCOBWM aKTUBM, KOMTO He ca
KpeauTM M B3EMaHUs Bb3HUKHANW B MNpeanpusaTUETO, WHBECTUUMM, AbpPXaHW A0 Najex, Wan
(O1HAHCOBM aKTUBW AbpXXaHW 3a TbpryBaHe. ®MHAHCOBUTE aKTVBM OT Tasu KaTeropuvs nocreasallo ce
OLIEHAIBAT MO CrpaBeAnBa CTOMHOCT, C U3KJIIOUYEHNE Ha Te3N, 3@ KOMUTO HsIMa KOTUPOBKM Ha NasapHaTa
LileHa Ha aKTMBEH Mas3apy 4YMaTO CrnpaBeAnnBa CTOMHOCT He MoXe Aa 6bae HadeXAHo onpeaeneHa.
MocnegHuTe ce oueHsBaT MO aMoOpTU3MpaHa CTOMHOCT MO MeToAa Ha e(eKTUBHUS NIUXBEH MPOLEHT
N1 No cebecTorMHOCT, B C/lyYan Ye HaMaT dUKCMpaH nagex.

MpoMeHNUTe B CnpaBeasMBaTa MM CTOMHOCT Ce OTpassiBaT B COBCTBEHMSI KanwTas, HETHO OT JAaHbUM.
HaTpynaHute neyanbu u 3arybu oT (MHAHCOBM WMHCTPYMEHTM Ha pasmofiokeHue 3a npoaaxba ce
BK/touBaT B OTYET 3a BCeO6XBAaTHMSI AOXOA 3a OTUYETHUSI MepuoA, KoraTo (UHAHCOBUSIT MHCTPYMEHT
6bae npoAaaeH unu 06e3LEeHeH.

Kpeantn n B3eMaHus, Bb3HMKHANN MbpBOHAYasHO B [lpy)XecTBOTO, ca (OMHAHCOBM aKTVBU Cb3AafeHu
OT NpeanpuaTUETO MOCPEACTBOM AMPEKTHO MPEAOCTaBSHE Ha Napuv, CTOKM WU YCIyrM Ha AajeH
nebutop. Te ca HeaepuBaTMBHM (DMHAHCOBM MHCTPYMEHTM M He Ce KOTMPAT Ha aKTMBEH Masap.
Kpeautute M B3eMaHMsiTa MOCNeABalO Ce OLEHsIBaT MO aMOPTM3MpyeMa CTOMHOCT W3MoN3BanKu
METOABLT Ha ebeKTUBHATA INXBA, HaManeHa C pa3Mepa Ha obe3ueHkaTa. [poMsHa B CTOMHOCTTa UM ce
oTpassiBa B OTYeT 3a BCceobXBaTHWUSA JOXOA 3a nepuoaa.

TbproBckMTe B3eMaHuWs Cce 0b6e3ueHsiBaT, KOrato € Hanvue OOeKTMBHO [0Ka3aTencrso, ue
[pYy>XecTBOTO HsAMa Aa € B CbCTOSiHME Aa Cbbepe CyMUTe Ab/MKMMU My B CbOTBETCTBME C
opurnHanHuTe ycnosusi no caenkata. Cymata Ha obesleHkaTa ce onpefenst kKaTto pasfvka Mexay
H6anaHcoBaTa CTOMHOCT Ha B3EMaHETO U HacTosIaTa CTOMHOCT Ha 6baelumnTe NapnyHM NOTOUM.

2.10 NMNapu v NnapuyHnN eKBUBAJIEHTHU

[py>ecTBOTO OTUYMTa KaTo Mapu 1 NapuyHM CPeACTBa HA/IMYHUTE Napu B 6poii, NapuyHu cpeacTea Mo
6aHKOBM CMETKW, [AEeno3uTh, KPaTKOCPOYHU W BUCOKONIMKBUAHW WMHBECTMLMM, KOUTO Ca JIECHO
06pallaemMm B NapuyeH eKBUBANEHT Y CbAbPXKaT HE3HAUMTENEH PUCK OT MPOMSIHA B CTOMHOCTTA CU.
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2.11 KanuTtan
AKUMOHEPHUAT KanuTan Ha [1py>eCcTBOTO OTpa3siBa HOMMHANHATA CTOMHOCT Ha EMUTUPAHUTE aKLMMK.

npeMVIVIHVIFIT pe3epB BK/OYBaA MNoJflydeHaTa npeMmsi No eMUTUpaHn akuun. Pasxoaurte no eMUTUpaHeTo
He ca BK/IIOYEHM B CTOMHOCTTA Ha AOMbHUTENHUS KanuTar.

MpeoLEHBYHMST pe3epB Ce CbCTOM OT nevyandbu u 3arybu, CBbp3aHW C NpPeoLeHKa Ha onpeaeneHu
KaTeropum OMHAHCOBM AaKTUBM, UMOTM, CrpaZi1, MalUMHM U CbOPBKEHMS.

®OVHaAHCOBMST pe3ynTaT BK/IIOYBA TEKYLUMS 3@ Nepuoaa (prHaHCOB pe3ynTaT M HaTpymnaHuTe nevanbm un
HEMOKpUTK 3arybu, onpeaenenn ot OTYeT 3a BCeObXBaTHUSI AOXOA.

2.12 NeHCUOHHM M ApPYIY 3aAb/HKEHUs KbM NepcoHana

[py>XecTBOTO He e pa3pa60TBano N HE Mnpwuiara njiaHoBE 3a Bb3HArpaXXA€HUA Ha CNYXUTENUTE Cnea
HanyCKaHe WUin Apyrm AbJiroCPpoO4HM Bb3HArpaXKaeHua 1 niaHOBE 3a Bb3HArpaXXaeHua cnej HanyckaHe
nnu noa cbopmaTa Ha KOMMEeHcaLun C akLuKn, Unn ¢ AsinoBe OT cOBCTBEHMS KanuTan.

[lpy>XeCTBOTO OTYMTa KPATKOCPOUHWM 3ab/IKEHMSI MO KOMMEHCMPYEMU OTMYCKM, Bb3HMKHANM Ha 6a3a
HEeW3MNoN3BaH MMaTeH roAuWEH OTNYCK B C/lydauTe, B KOMTO CE O4YaKBa OTMYCKUTE Aa Bb3HWKBAT B
paMKuTe Ha 12 Meceua cnef faTaTa Ha OTYETHUS NEpUOA, NMPE3 KOWTO HaeTuTe nuua ca MonoXunm
TpyZa, CBbp3aH C Te3n OTNycku. KpaTKOCPOUHUTE 3ab/KEHUSI KbM MepCoHana BKIOYBAT HagHMLM,
3ansaT U COUManHMU OCUIYPOBKM.

2.13 ®uHaHCOBU NacuBu

®rHaHCOBWTE MacMBM BKJIOYBAT GAHKOBM 3aeMU M OBbpApPadTH, TbProBCKM U APYrn 3aAb/HKEHUS U
3aAb/MKEHNS MO (PMHAHCOB JINZUHT.

®uHaHCOBMTE NacuBKM Ce NPU3HABaT TOraBa, KOraTo CbLUECTBYBa AOrOBOPHO 3ab/HKEHME 3a NnallaHe
Ha NapuvyHn CyMu WUnn Apyr PUHAHCOB aKTWUB Ha ApYro NpeanpusaTue Uan AOroBOPHO 3aA4b/DKEHME 3a
pa3sMsiHa Ha (MHAHCOBM WHCTPYMEHTU C ApPYro npeanpustve npu noTeHUManHo HebnaronpusitTHu
ycnoBusi. Bcuuku pasxoam, CBbp3aHu C JIMXBM, Ce NPU3HaBaT KaTo (MHaHCOBM pa3xoan B OTYeT 3a
BCceobxBaTHUS AOXOA.

BaHKOBMTE 3aeMM Ca B3E€TM C LEeN AbLAFOCPOYHO MoaroMaraHe AerMHOCTTa Ha [pyxecTtBoto. Te ca
oTpa3eHu B 6anaHca Ha [py)>XecTBOTO, HETHO OT Pa3XxoAUTe MO MOoJlyYaBaHETO Ha KpeauTa. PUHAHCOBU
pasxoAn KaTo Mpemusi, nnatMa Mnpu ypexaaHe Ha Abara uam o6paTHOTO My WM3KYMyBaHe, M Mpeku
pasxoAn No caenkata ce oTHacaT B OTUYET 3a BCEOBGXBATHMS AOXOA Ha MPUHLMMA Ha HAYMCNEHWETO,
npu M3Mon3BaHe Ha MeToAa Ha edeKTMBHaTa JIMXBa M ce NMpuUBaBsAT KbM MpeHOCHaTa CTOMHOCT Ha
(DVMHaAHCOBMA MAcMB A0 CTEMEHTAa, B KOATO TE He Ce ypexaaT KbM Kpasi Ha nepuoaa, B KOMTO ca
Bb3HWUKHaNW.

3agb/mKeHusaTa no CbMHaHCOB JIN3NHI CE€ OueHsABaT MO MbpBOHA4Ya/HA CTOﬁHOCT, HaManeHa C
KannTtanoBus €NEMEHT Ha JIN3NHIoBaTa BHOCKA.

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

AVBUAEHTUTE, NNAaTUMM Ha aKUMOHepuTe Ha [py>XecTBOTO, Ce MpWM3HABAT, KOraTo AVMBUMAEHTUTE Ca
onobpenn Ha CbbpaHne Ha akLMOHepuUTE.

2.14 Aipyry npoBU31M, YCJZIOBHN aKTUBU U YCJZIOBHU NacUBU

MNpoBu3nuTe, nNpeacTaBnsBaliM TeKyWM 3aAb/DKeHUs Ha [py>XXeCTBOTO, NPOU3TMYallM OT MUHaIu
C'b6VITVI9|, YPEXAaHETO Ha KOETO Ce€ O4YaKBa Aa nopoau HeobxoaMMOCT OT M3XoAsLly napunyeH nNoToK oT
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pecypcn, ce npu3HaeaT KaTo 3aAb/HKeHus Ha [pyxectBoTo. [lpoBuM3MMTE Ce npu3HaBaT Toraea,
KOorato Ca U3nb/iHEHW CnegHnTe yCnoBua:

» [py>XeCcTBOTO MMa CerallHO 3ab/DKEHNS B PE3YNTAT OT MUHANMU CbbuTUs;

» KMMa BEpOSITHOCT 3a MoracsiBaHe Ha 3afb/MKEHMETO Aa 6bae HeobxoauM NMoTOK pecypcu 3a Aa bbae
YpPEeAeHO 3a4b/IKEHNETO;

» MOXe ga 6bae HanpaBeHa HaAeXAHa OLUEHKa Ha CyMaTa Ha 3aAb/DKEHUNETO.

CymaTa, npu3HaTa KaTo MNpoBM3WUs, MNpeacTaBnsiBa HaW-gobpaTa npubnuanTenHa oueHKa Ha
N3XoAsLwmMTE NapuyHM NOTOUM OT pecypcu, HEObXOAMMM 3a ypeXAaHETO Ha HaCTOALWOTO 3aAb/KEHNe
KbM paatata Ha 6GanaHca. [pu onpegensHeTo Ha Ta3u Han-Aobpa npubnusvTenHa oOueHka
Apy>XecTBOTO B3vMMa MoOA BHMMaHME PUCKOBETE M CTEMNEHTa Ha HeCUrypHOCT, CbMbTCTBALLA@ MHOMO OT
CbOUTUATA N 06CTOATENCTBA, KAaKTO M edekTa OT MpoMsiHaTa Ha CTOMHOCTTA Ha NapuyHUTE CpeacTBa
BbB BPEMETO, KOraTo Te uMaT 3HauuTeneH edekxr.

MpoBM3NMTE Ce NpernexaaTt KbM Bcska 6anaHCcoBa [aTa M CTOMHOCTTA UM Ce KOpUrupa, Taka 4ye aa
0Tpasun Han-aobpaTa NpUBNU3NTENHA OLEHKA KbM AaTaTa Ha 6anaHca. AKO Beye He e BEpPOATHO, ye
e e HeobxoaMM MU3Xoasll NMOTOK PECYPC 33 YPEXAaHE Ha 3aflb/DKEHNETO, TO NPOBU3UATA CrieaBa Aa
ce oTnuLle.

[pYy>XeCcTBOTO He Mpu3HaBa YCMOBHWM aKTMBM, Tbi KaTO MPU3HABAHETO MM MOXE Aa MMa 3a pe3ynTaT
NMpU3HaBaHETO Ha A0X0A, KOMTO MOXE HMKOora Aa He 6bae peannsunpax.

2.15 [lorosopw 3a CTPOUTENICTBO

MpuxoanTe No AOroBOpPM 3a CTPOUTENCTBO Ce Npu3HaBaT Ha 6a3a eTan Ha 3aBbplUeHOCT. MNpoueHTbT
Ha 3aBbPLUEHOCT Ce Onpeaenst Kato ce CbMocTaBM pa3MepbT Ha pasxoamTe, M3BbPLUEHW KbM AaTaTa Ha
6anaHca ¢ 06wus pasmep Ha OYaKkBaHUTE pa3xoau Mo CTPOUTENHMS AOroBop. AKO AOMOBOPBT Ce OLEHM
KaTo MeyenvBll, TOW Ce oueHsiBa Ha 6a3a "pa3xoau nnc” crnoped €Tana Ha 3aBbpLIEHOCT Ha
poroBopa. OuvakBaHuTe 3arybu no CTPOUTENHWS AOroBOp Ce Mpu3HaBaT He3abaBHO KaToO pa3xoj B
OtueT 3a BceobxBaTHWUS AOXOA,.

BENEXXKWU KbM ®UHAHCOBUS OTYET

3. ﬂ'bﬂrOTpaﬁHVl MaTepuasiHn akKTuBuM U UHBECTULIMOHHU UMOTH

ﬂbﬂFOTpaﬁHMTe MaTepuanHn aKkTMBU N MHBECTULUMOHHUTE MMOTKU Ha [py>XXeCcTBOTO BKOYBAT UMOTH,
KOUTO CE€ AbpXXaT C MHBECTULMOHHA UEN U ApyrU ﬂbﬂFOTpaVIHM aKTuBu, nog cbopMaTa Ha CTONaHCKK
MHBEHTAp.

ﬂ'bnrOTpaﬁHM MaTepuasiHn aKTUBU U
WHBECTULMOHHUN UMOTH

‘000 nB

HavanHo canpo 1 Sfinyapu 2010 r. 72 397
HoBonpuaobutun aktuem -
3eMu (MLHBECTULIMOHHM UMOTM)

MNHBECTULMOHHN NPOEKTN B MPOLEC Ha n3rpaxaaHe* 6 629
MNpoaaaeHn MHBECTUUMOHHN MMOTH (3eMK) -935
MpogageHn MHBECTUUMOHHU UMOTKN (CMP -2

WHBecTUMOHHM wmMoTM KkbM 31 paexkemBpu 2010 r. npeau
npeoueHKa
MpeoueHkn Ha UHBECTULIMOHHU UMOTH

UHBecTLUMOHHM wuMOTM KbM 31 pekemBpu 2010 r. cnep
npeoueHkKa
3eMu (MHBECTULMOHHN UMOTMK) 12 920
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3aBbplueHn 0bekTu - crpagm

MHBECTULUMOHHM NPOEKTU B NMpouec Ha M3rpa>|<.ane*
[paBa BbpXy HEABUXMMU UMOTU

50 855
14 152

KbM 31 nekemBpu 2010 . 77 927

*YIHBECTULIMOHHUTE MPOEKTY B POLEC HA UPAXKAAHE Ca NPELCTABEHH /70,4,006H0 110-40/1y.

**fIpeoLjeHKaTa 1o 06eKTH e NPELCTaBEeHa ogPo6HO 0-4071y.

MHBECTULMOHHNTE MMOTW, NpeAcTaBnsBallM 3eMsa W crpafja, ca MpeacTaBeHN BLB q.')VIHaHCOBVITe

OTYeTU Ha [lpy>KeCTBOTO KaTo € M3MNOoM3BaH MOAEeNa Ha Cnpaseanveara CTOMHOCT.
CTpykTypa Ha MHBECTULMOHHUTE MMOTU MO MECTOMONOXKEHME:

MECTOMNONOXXEHUE

OBEKT
TbproBckun LeHTbp — Mnosaus
BoposeL,

Llapvrpaacko woce

I'paa MNnosaus, p-H [MagHo none
K.k. boposeL,

pap Cocmsi, p-H Mnagoct
'pag Codoms, yn. ,I.C.PakoBckn” N2124

PakoBcka

TbproBckun LeHTbLp - Mnosavs 5443

BoposeL 9002

Llapurpaacko woce 6391
450

PakoBcka
3AETOCT HA TbPFOBCKWUTE MJIOLUMN

AN HA OTAAAEHWUTE NOA HAEM MJIOLLU

[N HA NAOLLMTE MO NPEACTOSILLM NMPOAAXKEN

3ACTPOEHA M/10L | 3acTpOeHa
nsow, B %
oT
nJowra
Ha o6ekTa

57.86%

3ACTPOEHOCT HA OBEKTUTE

Llapurpaacko woce 3697.78

OBLUA PA3I'bPHATA
3ACTPOEHA IJioLl B

KB.M.

35079.27
19 628.24
4 732.05

HAMPABEHU
WHBECTULIUUN
Ao

6 977

7 175

BoposeL 1 928.58 21.42%
PakoBcka 364.00 80.89%
MHBECTVILI,VIOHHVI NPOEKTN B NpoLEeC Ha UsrpaxaaHe B Xxmndaam nesa.
KAMUTAIM3NPAHU
PASMEP MHBECTUPAHM JINXBU
ETAMN HA HA 0O  WHBECTUPAHM WHBECTULIMOHEH
MPOEKT MPOEKTA MPOEKTA 31.12.2009 npPe3 2010 kpeaut nPe3 2010 31.12.2010
3aBbpLLUEH
NPOEKT Y. rpy6 crtpoex
PakoBcka Ha AKT 14 8 019 6 563 310 104
3aBbpLUEH
rpy6 crpoex
NPOEKT K.K. W 0OB.
bBoposel - x-n paboTtu Ha
Ekckny3us AkT 14 19 117 6 638 374 163
06110 3a BCUMKWN NPOEKTHU 27 136 13 201 684 267

14 152

BbAELIN
MHBECTULIMK

1146

12 105
13 251
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3aBbpLieHn obekTn — crpaaun B Xxvnsaau nesa.

CTOMHOCTHA  HAMPABEHM
KANUTANU3NPAHN 3ABLPLUEHUSA  MPEOLIEHKM

JINXBU OBEKT KbM KbM CTOWMHOCT HA
WHBECTUPAHM WMHBECTMPAHMW  MHBECTMLUMOHEH 31.12.2010 31.12.2010 3ABDbPLUEHUS
ETAN HA oo no 25.07. KPEOWUT KbM NMPEAN OBEKT KbM
MPOEKT npoEKTA 31.12.2009 2010 25.07. 2010 NMPEOLEHKA 31.12.2010
NpoeKT
Llapurpaacko  3aBbplLueH

woce - CTpoex C 50 996 -141

KapaynkaTa AKT 16 45 320 5 096 580 50 855
06110 45 320 5 096 580 50 996 -141 50 855

MpeoueHka B xunsam nesa kbM 31.12.2010 r. no obekTu:

cToiiHOCT cToiiHOCT
npeaun cnen
MHBECTULIMOHEH 06€eKT npeoueHKa npeoueHKa mnpeoueHKa
BeHuMapk BusHec LleHTbp, 6yn.
Liapurpaacko woce, rp. Codusi 4607 -5 4602
PakoBcku busHec LieHTbp, yi.
I".C.PakoBcku, rp. Codus 3614 -1 3603

Exckny3us Cku 1 Cna pe3oprT, K.K.

boposeL 4545 -5 4540
060 12 766 -21 12 745

4. TbproBCKU M ApPYyru B3eMaHuUaA

2010 2009
Tekylwim TbProBCKM U  ApyrU ‘000 nBs ‘000 nB
B3€MaHuA
B3eMmaHus oT K/INEHTH 7] 68 79
AOCTaBYMLM
Heocrwi brarapus 6 6
Jlykc WHBect OO/ — npe@aktypuparm 45 42
KOHCYMaTuBeu
Hos gom CumeoHos EOO/ 3 3
YE3 Pasnpegenerme burirapmsa A4 13 21
Lpyrvt KiimeHTv u JOCTaBYULIM 1 7
B3emaHus no npeaocraBeHun 369 987
aBaHcH
Jlykc  UWHBect 004 - asaHcu o 300 908
Aorosopu 3@ CMP
Hpyrv  npegocraBeHn  aBaHocu - o 69 79
Aorosopu 3a CMP
OaHbum 3a Bb3cTtaHoBsiBaHe — [14C 129 654
Opyrv Tekywim B3eMaHus 3 15
06110 TeKylM B3eMaHUA 1) 1735

KbM AaTaTa Ha M3roTBsIHE Ha OTYETa HsIMA NMPOMsiHA B CMPaBeA/IMBaTa CTOMHOCT Ha B3eMaHWsATa Ha
APY>XECTBOTO.
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5. TMapwvuHu cpeacrea

2010 2009
‘000 nB ‘000 nB
MapuyHn cpeacTBa B 6aHKM 1 63

MapuyHK cpeacTea B 6poit

06110 Nap1M4HN cpeacTBa

MapuyHMTE CpeacTBa B 6aHKM ca CbC cneaHaTa CTpyKTypa:
2010 2009

‘000 nB ‘000 nB

MapuyHM cpeacTBa Mo pasnaliaTesiHu CMETKU

0610 NapMy4HM cCpeacTBa

6. Kanutan

6.1 AKUMOHEepeH KanuTan

AKUMOHEPHUAT KanuTan Ha [py>XeCTBOTO Ce CbCTOM OT OOMKHOBEHWM aKUMM C HOMWMHaNHA CTOMHOCT B
pa3Mep Ha 1 (eanH) NB. 3a akuus. BcuukyM akuum ca € npaBO Ha MofyyaBaHe Ha AMBUAEHT U
NUKBUAAUMOHEH A8n1 W npeactaenasBat eauMH rnac ot O6woTto cbbpaHne Ha akuMoHepuTe Ha
Apy»XecTBoTo. BCMUKkM akumu, B pasMep Ha 23 394 706 6p., ca Hamb/HO MfaTeHU. AKUMOHEPHUST
KanuTan e pasnpefesneH KakTo cneasa:

31.12.2010
Ume |  Bpoii akumum %

BECEJINH AUMUTPOB M'EHYEB 2 500 000 10.69%
BNAOVMUP MBAHOB BETMHOB 680 000 2.91%
JTIOBOMUP HUKOJTAEB BOSIAXKVEB 1550 721 6.63%
BUKTOP KOHCTAHTUHOBWY MPUNTUXEC 399 999 1.71%
OWAH HUKONAEB MBAHOB 365 600 1.56%
MOJINHA LIBETOCNABOBA JTTOBEHOBA 356 730 1.52%
MecCTHM topuanyeckm nuua 2943 345 12.58%
YyxkaecTpaHHU lopuandeckun nuua 3118 330 13.33%
WNHCTUTYUMOHANHN MHBECTUTOPU 7 415 129 31.70%
[pyrn MMHOPUTapHWU akUMOHEpU - hU3nMyeckn nuua 4 064 852 17.38%
060 kanuTan 23 394 706 100%
06w 6poii akuMoHepy bnanyecku nuua \ 407

061y 6poi akummn Ha buanuyecku nuua \ 9917 902 42%
061 6poit aKLMOHEpU PUANYECKN uua \ 57

061 6poi aKLMKM Ha OPUANYECKU JTMLA \ 13 476 804 58%
MHCTUTYLMOHATHN UHBECTUTOPK Bpoii akuun %
na ENAHA BACOKOAOXOAEH ®OHA Af 516457 2.21%
[® "ENAHA BANNAHCUPAH EBPO ®OHA" 637905 2.73%
[O® BEHYMAPK ®OHA-1 AKLIMWN U OBIINTALINN 124621 0.53%
[ "ENAHA BANAHCWPAH JONAP ®OHA" 654342 2.80%
A0 "ANOA MHAEKC UMOTW" 56900 0.24%
[® BEHYMAPK ®OHA-3 CEKTOP HEABMXMMU UMOTU 57502 0.25%
[® PEAJ1 ®UHAHC BATAHCUPAH ®OHA 7000 0.03%
[® PEAJT ®UHAHC BUCOKOAOXOAEH ®OHA 7000 0.03%
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MHTEPHELLU'bHB1 ACCET BAHK Al 7270 0.03%
BAHKA MNPEOC BbJITAPUS 150000 0.64%
IOPOBAHK N E® KN BBJITAPUSA AL 144266 0.62%
ano® ACK POOANHA A 150000 0.64%
Ano "UKB-CUNA" 100000 0.43%
AV EH DKV 1IOBPOBOJIEH MEHCMOHEH ®OHA 684500 2.93%
AN® ANMAHL, BBIITAPUSA 1073952 4.59%
"3AOBSDKUTENEH MPO®ECUNOHANTEH MEHCUOHEH ®OH 373590 1.60%
MN® "LIKB-CUNA" 50000 0.21%
AV EH IPKM NMPODECMOHAJIEH MEHCUOHEH ®OHA 156400 0.67%
3YN® ANMAHL, BBITAPUS 1167595 4.99%
YN "LUKB-CUNA" 50000 0.21%
AV EH DKV YHUBEPCAJIEH NMEHCUOHEH ®OHA 1142830 4.88%
[® ABPOPA KENWUTBJ1 - BANNTAHCUPAH 21089 0.09%
Ao ACK UMOTU 9440 0.04%
A® EKCMAT HIO HOPBIN MPOMBPTUC 58470 0.25%
A® EKCIMAT HIO OPBIN CTOKC 14000 0.06%
o6wo 7 415 129 32%
YyxaecTpaHHM lopuanYvecKH nua Bpoii akuun %
THE BANK OF NEW YORK MELLON-(BNY) OMNIBU 525089 2.24%
UNICREDIT BANK AUSTRIA AG 1796890 7.68%
WENLER INTERNATIONAL INC. 65000 0.28%
ADVANSYS HOLDINGS S.A. 32500 0.14%
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%
WHpopmauynsaTa e aktyasina kom 03.01.2011 r. 1o n3[a4€Ha OT LIeHTparneH Aeno3nTap KHura Ha

aKyMoHepuTe.

6.1.1 NMpeMmueH peseps

MpeMUHUST pe3epB e dopMMpaH KaTo pasfiMka MexXay €MUCMOHHA W HOMMHaNHa CTOMHOCT Ha
aKUuMUTE OT NOCNEAHOTO YBENNYEHNE Ha KanuTana Ha ,beHuMapk ®oHg UmoTtn” AACUL,.

HOBOEMMTUPaHM HOMMHaJIHa €MMCUOHHA ®dopMupaH
akuum — 6p. CTOHOCT CTOMHOCT peseps B fieBa
15 594 706 1 1.5 7 797 353

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

061wwo ¢popmupaH peseps MokpuBaHe Ha 3ary6a ot 2008 r. B xu. PesepB cnep nokpuBaHe Ha 3aryb6a

kbM 01.01.2010 B Xun. neBa nesBa B XWUJ. JieBa
7 797 -2 476 5321
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PesepB cnep nokpuBaHe Ha lMokpuBaHe Ha 3ary6a ot 2009 r. B xu. PesepB cnep nokpuBaHe Ha 3aryb6a
3ary6a 3a 2008 r. neBa B XWJ1. IeBa
5321 -2 268 3053

6.1.2 O6wm pesepBu

O6uwuTe pesepBu ca popmmpaHm no peleHne Ha OCA Ha akumoHepute oT 24.04.2007 r. oT neyanbara
Ha apy»ecTtBoTo 3a 2006 r.

®UHaAHCOB pe3ynTaT B XWUJl. ®opMUpaHM pe3epBy B
nesa PasnpepeneH AMBUAEHT B XW. JIeBa XWJ1. JieBa

1166 315 851

ObwmTe pesepsu ca popmmnparu no peweHre Ha OCA Ha akumoHepuTe oT 07.05.2008 r. oT neyanbata
Ha apy>xectsoTo 3a 2007 r., KaKTo 1 Hepa3npeaeneHaTa Takasa ot 2005 r.

®duUHaHCOB pe3ynTaT 3a

2007 r. B xu. sieBa Pa3npeneneH AMBMAEHT B XU/, JieBa dopMUpaHUN pe3epBu B XWUJ. JiIeBa
13 884 9417 4 467
®duHaHCOB pe3ynTaT 3a MokpuBaHe Ha 3ary6a OT MMHaNN roaguHM B
2005 r. B xun. neBa XWJ. ieBa dopMupaHu pe3epBu B XUJ. JieBa
494 10 484
06wo chopMupaH peseps MokpuBaHe Ha 3ary6a ot 2008 r. B xuJ. Pe3epB cnep nokpuBaHe Ha 3aryba
kbm 01.01.2009 B xun. NeBa nesa B XWJ1. JieBa
5802 -3 463 2 339
7. [Opyru npuxoam
2010 2009
‘000 nB.. ‘000 nB.
Mpuxoau oT npedakTypupaHn pas3xoau- 8 103
KOHCYyMaTuBM
Mpuxoan oT npoaaxotm Ha 791 1027
WHBECTULIMOHHM UMOTU
[Opyru npuxoan 497 0
o6uwo 1296 1130

3a 2010 r. npuxoauTe Ha APYXECTBOTO Ca OT npogaxba Ha npasBo Ha cTpoex rp. KiocteHaun wm
npedakTypnpaH1 KOHCYyMaTUBW.

8. Pa3xoau 3a BbHLUHU YCNYrU

2010 2009
‘000 ns.. ‘000 nB.
HoTapuanHu Takcu 0 1
HaeMm Ha oduc 6
Peknama n nybnukyBaHe Ha cbobLyeHuns 1 104
3acTpaxoBKKN Ha 06eKTh 40 79
OxpaHa 71 44
KoHCynTaHTCKM 1 IopuANYECKMN YCIyrU 21 78
Bb3HarpaxxaeHve  Ha  0b6cnyxBalo 12 1883
CpyXecTBo*
JnzuHr 8 7
Opyru 26 10
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*Caenku c 06cnyBallo Apy»XXeCcTBO B XWJ. JieBa

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

rnoMellieHme 6 6
Cango kbm 31.12.2010 2010 2009
no AOroBop C 06CNyXBaLLO APYXEeCTBO 606 469
o JOroBop 3a Haem Ha oduc

nomMelleHune 9 2

B3anmooTHOweHnsTa Mexay ,beHuMapk ®ong Umotn” AACULL mn 06CnyxBawoTo My APYXeCTBO
~beHuMapk 'pyn” Al ce ocHoBaBaT Ha AOroBOP 3a HAaeM M AOroBOp C 06CNYXXBaLLO APY>XECTBO.

CpoKkbT Ha gorosopa ¢ 06CnyXBaLoTo ApyXecTBo e 7(ceaeM) roanHu, cumntado ot 11.07.2006 r.

9. TlepcoHan
9.1 Pasxoamu 3a nepcoHana

2010 2009

‘000 nB.. ‘000 nB.

Pa3xoaun 3a 3annatu 219 229
Pa3xoau 3a coumanHu ocurypoBkum 26 27
Oo6wo 245 256

9.2 3aab/HKEHUs KbM NepcoHasia U OCUTYPUTESTHU MHCTUTYLIMKN

2010 2009

‘000 ns. ‘000 nB..

3aab/KeHUs 3a 3ann1aty KbM nepcoHana 3 5
3aab/mKeHNs 3a COLManHM OCUIYPOBKU 1 1

o6uwo

»
(-)]

10. ToHLproBCKM U AaHDBYHU 3a4bJIKEHUSA

TbproBCkKM 3aAb/HKEeHUs 2010 2009
‘000 ns.. ‘000 nB.
BenuMapk Mpyn Al — no gorosop ¢ 606 1086
06Ccny>XBaLLo ApYXeCTBO
BeHuMapk pyn - Mo AOrOBOp 3a HaeM 9 2
Ha oduc
Jlykc NHBecT no CMP 5607 1119
BopocnopT - oxpaHa 2 2
Onatepm 64 0
[pyrv 0OCTaBYMLIM U KITUEHTU 16 0
Xurus bync 0 14
ABaHCM Ha KJIMEHTM NO NpeaBapUTENHU 617 506
[l0roBopm
3a4b/HKEHNS MO JIMXBU KbM BaHKK 651 12
Opyru 103 71
3aAb/DKEHNS MO AVBUAEHTM 40 40

o6uwo 7715 2852
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J[laHBbYHM 3aab/DKEHNS 2010 2009
‘000 nB.. ‘000 nB.
3ab/DKEHNS KbM BIO/DKETa MO AaKbK 89 34

Npu N3TOYHKKa

3a4b/HKEHNS NO MECTHU A@HbLM W TAKCK 146 0
06110 235 34

He ca npeacTaBeHn cnpaBeasivMBu CTOMHOCTM Ha TbProBCKMTE M APYTY 3aAb/DKEHUS, TbiA KaTo nopaau
KPaTKOCPOYHMS MM XapaKTep, PbKOBOACTBOTO Ha [py)XeCTBOTO CUMTa, Ye CTOMHOCTUTE, MO KOWUTO Te
ca npeactaBeHun B 6anaHca, 0TpassBaT TsXHaTa CnpaBeAsiMBa CTOMHOCT.

10.1 AbArocpouyHu sagb/HKeHUs
AbNArocpoyHn 3aab/HKEHUSA 2010

‘000 nB..
3aabmxeHne kbM NBG JloHaoH 39958 39 684
3aabmkeHne kbM OBB AL 2934 2934

Ha 08.07.2008 r. BeHuMapk ®oHa VMot AACULL nonyun ogobpeHune 3a pUHAHCMpaHe Ha NpoekTUTe
cn. dMHAHCMPAHETO LWe Cce U3BbpLLUBa Mo cregHaTa cxema:

» 32 MpOEeKT TbproBcka M oduC crpaga C NOA3EMHM rapaxku, Hamupal ce Ha 6yn. ,Lapurpaacko
woce” B rp. Copua — 67,5% OT CTOMHOCTTa Ha MpoekTa unm obwo B pa3mep Ao 16 278 000
€Bpo;

» 32 NPoeKkT AnapTaMeHTeH XOTen — YeTupu 3Be34M, HaMUpall ce B KypopTeH Komnsekc boposel, —
65% OT CTOMHOCTTa Ha npoekTa unm o6wo B pa3mep Ao 6 572 000 eBpo;

» 32 NPoeKT oduc crpaga C MarasumH U NOA3EMHM rapaxu, Hamupalwa ce Ha yn. ,I.C.PakoBckn” B
rp. Copusi — 65% OT CTOMHOCTTa Ha NpoeKTa unmn obLo B pasmep Ao 2 150 000 espo.

3aembT ¢ NBG JloHaoH e agbnrocpoudeH ¢ nagex 2016 r. ObesneyeHnssTa Mo 3aeMa Ca CaMuTe

WHBECTULIMOHHWN NPOEKTHU.

3aembT ¢ OBb e ¢ uen ¢uHaHCcMpaHe Ha nawaHusaTa no NpoekTuTe BbB Bpb3ka ¢ AAC. 3aeMbT € B

pa3smep Ha 1500 000 eBpo nu nagex 2011 r. Obe3nedyeHne no 3aeMa ca HGbaelwy B3eMaHMs Ha

APYXXeCTBOTO OT NpoAax6bun Ha MHBECTULMOHHUTE MPOEKTH.

YCBOSIBaHETO MO 3aeMUTE Ce OCbLUECTBSIBA Ha TPaHLLOBE Cliesl NpPeAcTaBsHe Ha pasxo4oonpaBAaTeNHN

[JOKYMEHTW NO NPOEeKTUTE B ONpeaenieHnTe pasMepu.

AbmkumaTa nnxea No AOroBopuTe 3a 3aeM € onpeaesneHa Ha:
»  3a goroBopa ¢ NBG JloHaoH — 3 MecedeH EURIBOR + 2,5 nyHkTa;
»  3a goroBopa ¢ OBb - 3 MeceueH EURIBOR + 2,2 nyHkTa.

MnaTteHu pa3xoau No KpeanuTyn 31.12.2010 31.12.2009

‘000 nB. ‘000 nB.
Komucnonu ynpasnexue 0 0
Takca aHraxvMeHT -14 -37
Pa3xoaun 3a nuxsum -527 -107

Pasxoam 3a nnxeu, KanUTanmManMpaHu B CTOMHOCTTa Ha MHBECTULMOHHUTE
MMOTH -847 -1327

Jlnxen B pasmep Ha 847 xun. nesa 3a nepuoga 01.01.2010 r.-31.12.2010 r. ca KanuTanuM3upaHu B
pa3xoauTe 3a npuaobvBaHe Ha MHBECTULUMOHHUTE MMOTU NO 06eKTN CbobpasHO M3nckBaHusATa Ha MCC
23 — Pa3xoam no 3aemMu cbobpasHO BNe3nuTe B Cuna NPOMEHW B CTaHAApTa, OTHACALLM Ce 3a nepuoan
3anoysalum Ha unu cnep 01.01.2009 r.
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JInxeun B pasmep Ha 1327 xun. neea 3a nepuoga 01.01.2009 — 31.12.2009 r. ca kanuTanusmMpaHu B
pa3xoauTe 3a npuaobvBaHe Ha MHBECTULMOHHUTE MMOTU NO 06eKTN CbobpasHO M3anckBaHusATa Ha MCC
23 — Pa3xoau no 3aemMu cbobpasHO BNe3nUTE B CuNa NPOMEHW B CTaHAApTa, OTHACALWM Ce 3a nepuoan
3anoysalum Ha unu cnep 01.01.2009 r.

KaI'IVITaﬂVIBVIpaHVITe pa3xoau 3a IMXsu no 06exkTn umat CNeEAHOTO OTPaXeHne:
Kanutasim3mpaHu JIMXBM UHBECTULIMOHEH
npes 3a nepuoga 01.01.-31.12.2009
npoekT Llapurpaacko woce - Kapaysnkata 1079
NpoeKT yn. PakoBcka 74
NpoekT K.K. boposew - x-11 EKCky31B 174
06110 KanuTaNM3MpaH1 pa3xoam 3a JIMXBU 1327
KomucmoHaTa ynpaeJ/iEHNE € pa3CpoyeHa 3a UeNna CpOK Ha KpeAUTa U CE MNMpU3HaBa €XEMECEYHO B
pa3mep Ha 1273,33 neBa. B oTtueTa T03M pa3xon 3a 6baell nepuoa e nokasaH C HeTeKyllaTa Cu YyacT B

pa3Mep Ha 69 xun.neea n Tekywarta cu YacT B pa3Mmep Ha 15 xun.nesa. CyMa B pa3mep Ha 15 xun.nesa
€ Npu3HaTa B YacTTa Ha MHAHCOBUTE pa3X0OaM KaTo TeKkyly pa3xod 3a 2010 r.

11. [Apyrm pa3xoau

2010 2009

‘000 nB.. ‘000 nB.

Takca KOH, b®b v U/ -2 -2
MecTn paHbuM 1 Takca -174 -160

Bpyru -/

-6
O6wo -183 -168

12. Apyrv ¢homHaHCOBM NpUXOAMU U pa3xoau

2010 2009
‘000 nB.. ‘000 nB.
Opyrn mHaHcoBM pa3xoam -31 -58
Mpuxoamn oT npeoLeHKn Ha 0 67
WMHBECTULIMOHHWN UMOTK
Pa3xoaun oT npeoLeHKn Ha -162 -65
MHBECTULIMOHHN UMOTM
Mpuxoan OT NMXBM MO  AEMNO3UTHM 0 14
CMETKM
[Opyru dmHaHCcoBK npuxoan 0 -3
Oo6wo -193 -45

13. [doxoam Ha akKuus U AUBUAEHTU

OCHOBHUMSIT [0OXOA Ha akuMsi M AOXOAbT Ha aKuMs C HaManeHa CTOMHOCT Ca M34YMCNEHW KaTo 3a
yyucnnuTen € wu3non3eaHa BeEIMUMHATA HETHA neqan6a, nognexala Ha pa3npegenceHne mexay
NpuUTEXaTennTe Ha 0BUKHOBEHM aKLMM.

CpeﬂHOﬂpeTerﬂeHMﬂT 6p017| akKuumn, n3non3saH 3a U34YNCNABAHETO Ha OCHOBHMA A0XO0A Ha aKUUA, KaKTO
N HeTHaTa neyanba nognexaiwa Ha pasnpeaeneHne Mexkay nputexartenmte Ha 0BUKHOBEHM akumm, e
KaKTO CcneaBa.

Onpepnensine Ha HeTHaTa neyanba 3a 2010 2009
pasnpepneseHme
HeTteH pesyntat no OTyeTa 3a goxoaute -1052 -2268
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Kopekuwmun no un. 10, an. 3 ot 34CUL 153
- HaManeHve C nMpuxoauTe OT MpeoueHka Ha

HeABWXMMU UMOTK

- YBEIMYEH C pa3xoauTe OT MPEOLEeHKa Ha HeABWMXMMU 162
MMOTH

- neyan6bu/3arybm ot npoaakbm Ha HeABMKMMM

UMOTH

- pa3nuMKka Mexay npojaXHaTta LeHa ¢
MUCTOPUYECKA LiIeHA Ha HeABMXMMUTE UMOTH

HeTHa neuan6a, noanexalla Ha pasnpeaesieHne

CpenHonpeterneH 6poi akumm
OCHOBEH AoxoA Ha akuua (Nn1eBa 3a aKums) -0.0384

HeTHa CTOMHOCT Ha aKTUBUTE Ha eHa aKuus 1.1855

14. Cpenku CbC CBbp3aHM nua

-0.0970

1.2305

TpaH3akumMnTe CbC CBbpP3aHM LA He Ca M3BbLPLLBAHWU MPU CrieumanHu yCIoBUS U HUKaKBU rapaHumm

He ca bunu npeaocrtaBaHn UK NoJsiydaBaHWU.

14.1 Caenku € KJIFOUYOB YNnpaB/I€EHCKU NepCcoHa
2010

‘000 nBs

KpaTKoCcpo4yHU Bb3HarpaxaeHus

- 3annatm 73 86
- pa3xoam 3a coumanHu OCUrypoBKM 5 9
o6uwo 78 95

14.2 Canpa kbMm 31.12.2010 .

2010 2009
‘000 5B ‘000 nB

3a4b/HKEHNS KbM:
- YNpaBeHCKK NepcoHan 0 0

15. YcnoBHM aKTMBM M YCJIOBHU NacUBU

HaMa pa3rpaHnMu4nMm YCrOBHW aKTUBW U YCIOBHM MacvMBKW B OTYETA Ha APYXKECTBOTO.
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16. CvbuTHna, HacTLNUAK Cnepn gartara Ha 6anaHca
3a nepuoja cnej Aatara, KbM KOATO € CbCTaseH (PUHAHCOBUST OTYET, A0 AaTaTa Ha WU3rOTBAHETO My
HE Ca HacTbMUIU BaXHU W 3HAYUMK CbbUTKS.

17. NonuTukKa Ha pbLKOBOACTBOTO MO OTHOLUEHUE YNPaBJ/IEHWE Ha pUCKa
[JeiHocTTa Ha [py»KecTBOTO He Cb3AaBa NpPeAnocTaBkM 3a M3NaraHeTo Ha BanyTeH, Kpeaute W
NUXBEH PUCK. /

A. Xputraxe#a B. NeHueB
[ /
FnaeeH/cueToBOANTEN M3nbnHMTENnEeH gupexkTop

A

27.01.2011 r.
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