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doHa Umotn AACUL, FOAVLLIEH ®MHAHCOB OTYET KbM 31 [AEKEMBPU 2011 T,

JTOKJIAJL
HA HE3ABUCHUMMHTE OJIUTOPH

JJO AKHMOHEPUTE
HA “©@OHJI UMOTH” AJICHIL

OKJIall BbPX HHAHCOBHS OTHCT

Hue W3BBpIIHXME OJUT Ha NPHIOKEHHS (PuHAHCOB oTveT Ha Komnanusrta ,.POHJ]
UMOTHU” AJICHUII, sxmousanr crnpaska 3a (MHAHCOBOTO ChCTOSHHE KbM 31
gexkemBpu 2011 r. m oTueT 3a BceOOXBATHHMS JIOXOJI, OTHET 3a IPOMCHHMIC B
coOCTBEHHS KAlIMTAII, OTYET 3a MIAPHYHHTE MOTOIH 3a I'O/IMHATA, 3aBLPIIBAIIA HA 143K
[1aTa, KaKTo H 0000IIEHOTO OMOBECTSBAHE HA CHIIECTBEHUTE CYETOBO/IHY OIHTHKH U
JIPYTUTE MOSCHUTEHH NPHUIIOKEHHS.

Omzosoprocm Ha pbLKOBOOCMEOMO 3a PUHAHCOBUA OmYem

OTI'OBOPHOCTTa 3a HM3rOTBAHETO H JOCTOBEPHOTO MpPEC/CTaBAHE Ha TO3H (bHHaHCOB
OTHET, B CbOTBETCTBHE C Memlyuapo,uﬂm*e CTaH/1apTH 3a Cl)HHaHCOBO OTYHUTAHC, U 34
TakaBa CHCTEMa 3a BBTPCUICH KOHTPOJI, KaKBaTO PHBKOBOJCTBOTO OHPE/IC/IH KATO
HEeo0X0/iMMa 33 U3rOTBIHETO HA (bHHaHCOB OTYeT, KOWTO J1a He ChJIBpKa ChUICCTBCHH
OTKJIOHEHHS, HE3aBHCHUMO JlaJlH T¢ C€ Ab/DKAaT Ha H3MaMa HJIA I'pClika, € Ha
PBKOBOJACTBOTO.

Omeaosoprocm na ooumopa

Hamrata oTTOBOPHOCT CE CBEX/Ia JI0 H3pa3sBaHe HA OJIMTOPCKO MHEHHE BHPXY TO3H
(HHAHCOB OTYET, OCHOBABALIO C€ HAa M3BBPLICHUS OT Hac ojauT. Hammsr ojur Oc
HOpOBE/ICH B CHOTBETCTBHE ¢ MeXayHapoJHHTE OJMTOPCKH crawjapru. lesn
CTAHJIAPTH HAJIAraT Cla3BaHe HA CTHYHHUTE H3MCKBAHMA, KaKTO M OJMTLT Ja Obhie
[UIAHHPAH M NPOBC/ACH Takd, 4¢ HME Ja c¢ YOCIMM B pa3yMHA CTCIICH HA CHUI'YPHOCT
JIOKOJIKO (PMHAHCOBUSAT OTYET HE ChIbPIKA CHIIECTBEHH OTKJIOHEHHS.

OnuThT BKJIKOYBA M3IBJIHEHHETO HA NPOIEIYPH C LeJ MojydaBaHe Ha OJXMTOPCKH
JIOKA3aTeNiCTBa OTHOCHO CYMHTE H ONOBECTSIBAHHMATA, NIPE/JICTABEHH BbB (MHAHCOBHSA
order. M306panuTe NpoueaypH 3aBHCAT OT IpelieHKaTa HAa OXMTOpA, BKIIOUHTEIIHO
OlIEHKAaTa Ha PHCKOBETE OT ChHINECTBEHH OTKJIOHGHHS BBbB (PMHAHCOBUS OTHET.
HE3aBUCHMO JIA/IM TE C€ JIb/KAT Ha u3MaMa WM Ha rpemka. [Ipu u3sbpiisaneio na
T€3H OIICHKH Ha pHCKa OJIMTOPBLT B3€Ma I10JI BHUMAHHC CUCTEMATA 3d BBTPCHICH
KOHTPOJI, CBBP3aHa C M3TOTBSHETO M JIOCTOBEPHOTO IIPEJCTaBiHe HA (PHHAHCOBHS
OTYEeT OT CTPAaHa Ha MPEIIPUSITHETO, 3a JIa pa3paboTH OJMTOPCKH IIPOLIE/YPH, KOHTO
ca IOIXO/AIH PH Te3H 00CTOATE/ICTBA, HO HE C I1€J] H3pa3siBaHe Ha MHEHHE OTHOCHO
e()eKTHBHOCTTA HA CHCTEMara 3a BLTPEIIEH KOHTPOJI Ha npeanpustuero OmursT
CBILO TAKA BKIIIOYBA OILIEHKA HA YMECTHOCTTA HA NPHJIATAHHTE CYCTOBO/IHM IIOJIHTHKH
M pasyMHOCTTAa Ha NPHOIHM3HTCIHATE CYCTOBOJHH OLCHKH, HANpaBeHH OT
PBKOBOJICTBOTO, KAKTO H OIIEHKA HA IUIOCTHOTO NPE/ICTAaBSHE BHB (JHHAHCOBHS OTUET,
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doHa Umotn AACUL, FOAVLLIEH ®MHAHCOB OTYET KbM 31 [AEKEMBPU 2011 T,

Cqu'rame, Y€ M3BBPHICHHUAT OT HAC O/IMT MNPEA0CTaBd JOCTAThYHA H NMOJIXOIs1Ia faza
3a U3paseHoTO OT HAC OJTHTOPCKO MHCHHE.

Mhnuenue

B pesynrar Ha TOBa, yjaoctoBepsBame, ye no Hame MHeHHe (HHAHCOBHA OTYET
NpeJCcTaBs I0OCTOBEPHO, BB BCHYKH ChIIECTBCHH acleKTH, (PHHAHCOBOTO ChCTOSHHE
Ha komnanusTa ,,QOHJ] UMOTH” AJICUIL kem 31 nekemBpu 2011 r., kakTo # 3a
HeliHuTe GUHAHCOBH pe3yJITaTH OT JACHHOCTTA M 3a NAPUYHUTE TIOTOLM 3a IO/IMHATA,
3aBBPINBALIA TOrABA, B ChOTBETCTBHE ¢ MekK/lyHAPOHUTE CTAHAAPTH 3a (PUHAHCOBO
OTYHTAHE.

Hoxiao evpxy Opyeu 3akoHo6u U3UCKEan us

CeriiacHo w3MckBanmsaATa Ha 4wi.38, ard or 3akoHa 3a CYETOBOJACTBOTO, HHE
u3pazsBaMe M MHEHHEe OTHOCHO ["ojumHus Jlokaan 3a jgeinocrra. Hue u3pspmuxme
nperiie/l Ha roJAMIIHAS HEKOHCOJIMAMPaH J0Kaz 3a aedHocrra 3a 201 1r., H3roTBeH ot
pskoBojcTBoTO Ha ,,@0HJ] UMOTH™ AJICHUII . lNogumnns jtoknan 3a JeiHoCTTa €
pa3paboTeH B CBLOTBETCTBHE ¢ H3HCKBaHMATa Ha w133, an.l m 2 or 3akona 3a
cueToBOACTBOTO. OTrOBOPHOCTTa 3a M3rOTBAHETO HA TO3M JIOKJIAJ CC HOCH OT
PbKOBOICTBOTO.

Ilo Hame MHEHHWE HEKOHcOIM/MpaHara (uHaHcoBa uHpoOpmallMs. Hpe/cTaBeHa B
TOJMIIHUSA JIOKJIaJI HA PBKOBOJACTBOTO 3a JeitHocrra, 3a 2011 r., choTBeTCTBA BLB
BCHYKH CBIIECTBEHH aclekTH Ha (uuancoBara mHGOPMAIHMH, KOSTO Ce ChALPKA B
rOJIMIIHHSA HEKOHCOIHIMPaH (PMHAHCOB OTHET 3a ChUIHA OTYETEH MEPHO/L.

Perucrpupan oaurop:

JAEAH KOHCTAHTHHOB

R B

PerwcTpupan oovTo

31 ssmyapu 2012 roauna

I'p. CiinBen, Buarapus
Vi, Myp” 13- A-4
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doHa Umotn AACUL,

[OAWLLEH ®MHAHCOB OTYET KbM 31 [lEKEMBPM 2011T.

OTYET 3A ®MUHAHCOBOTO CbCTOAHME KbM 31.12.2011

AxTnen
[dbnrorpaiHu aKTUBKW

(XWN.JIEBA)
31.12.2010

Benexka* 31.12.2011

[ObNroTpaiHu MaTepuantn, HEeMaTepuanHu aKTMBU N MHBECTULMOHHN
MMOTH

Mpeannarexsy pasxoau
0610 AbNroTpaiHN aKTUBKN
AlHU AKTUBM

KparkoTtp

77 927

TobproBcku U Apyri B3emaHus
MapuyHu cpeacrea
[pegnnateHn pasxoan

0610 KPaTKOTPaHW aKTUBM
O6u0 aKTMBM

Macuen

Cof6CcTBeH KanuTan Ha aKuuoHepuTe
YcraBeH kanutan

MNpemueH peseps

O6ww pesepsu

GUHAHCOB pe3ynTaT OT NPEeAXOAEH Nepuoa
DUHAHCOB pe3ynTaT OT TeKyLWKA Nepuoa
060 cobcTBeH KanuTan Ha akuMoHepurTe
ObNrocpoyHW Nacusm

3aabwKeHus No nonyyeHu 3aemu oT 6aHKu

0610 ALNroCPOHHN NAacUBN

KpaTtkocpouHu nacusBu

THProBcky 3a4bIHKEHNS

Tekyuia YacT OT HETEKYLLH 3aAb/MKEHNS

3agbmKeHnsl KbM NepcoHana v OCUrypUTenHn MHCTUTYLUUK
[aHbyHKu 3a4bmMKeHns

[pyru 3agbnkeHus

0610 KPaTKOCPO4HH NAaCHUBK

O6uwo nacuemn

06u0 cobcTBEH KanuTan U NacuMemn

*MloScHeHHATa KbM (DHHAHCOBHS OTHET Ha CTPSHUUM OT 7 40 33,

1

A

'/ P /]
3asepun: "i \&/\/

A.e.c. Aen\n K(_)

PbKOBO

HCTaHTWUHOB - 652

W3roreun:

25.01.2012r.

569

15
585

77 260 78 581

Benexua* 31,12.2011 31.12.2010
6.1 23395 23 395

6.1.2 3053 3053

6.1.2 2339 2339

-1 052 0

-1 052

10 7 304 7 024
10.1 48 430 9 068
9.1 7 4
10 674 235
10 515 40

Fund Estates B
Codpuz

7

[
B. Nenues
M3n. gupekTop

N\
|

Aa. Xpnc;ikdaa

/
n./cuerosopguren
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®oHa Nmotn AACULL MEXOMHEH ®MHAHCOB OTYET KbM 30 HOHM 2010 T.

OTYET 3A BCEOBXBATHMA [0X0A 3A NMEPMOAA KbM 31.12,2011

(Xvn.nEBA)
Benexka* 31.12.2011 31.12.2010
Mpuxoawn 7 1 1296
Pa3sxogm 3a geiHocTTa
Pa3xoau 3a Matepuani -72 -78
Pa3xoaun 3a BBHLUHW YCNyru 8 -165 185
Pa3xoaun 3a Bb3HArpaXXaeHus U OCUrypoBKu 9.1 49 245
BanaHcosa CTOMHOCT Ha NPOAAAEHUTE aKTUBK -937
Apyru pa3xoau 11 -1736 -183
Pe3ynrart OT onepaTMBHa AeHHOCT
Mpuxoan/pasxoan OT NPEOLEHKN HA WHBECTULMOHHW NMOTH iz -4 223 -162
Pa3sxoaum 3a nuxsu 10.1 -1 072 -527
[Opyrn dmHaHcoBW npuxoau /(pa3xoam) 12 -89 -31

Pesynrar 3a nepuoga
[pyrn KOMNOHEHTH Ha BCeob6xBaTHUA A0X0A
06w BceobxBaTeH goxon

HeTHa CTOMHOCT Ha aKTUBUTE Ha efiHa aKuwua 0.8690 1.1855
Noxopn Ha aKkyma -0.3165 -0.0450

*TOSCHEHUITE KbM (DHHAHCOBHS OTYET Ha CTpaHmym ot 7 40 33, NpeqcTaBnsBar HepasaenHa 4Yact oT Hero.

s ——————

;}77112@’

p

7/
[/

3asepun: : PbKko :
A.e.c. lesaH KOHCTaHTUHOB - 652 B.TeHues
2001 20 ALg Man. aupeiop
AP \ L
0652 KOHCTaHTKKOB WU3aroTteun: Ly
__PEriCTpvpan OmvTop A. Xpucrakesa
25.01.2012r. I'n. cueToBOAMTEN

Cooung, 2012r.



®oHa UmoTtn AACULL FoANWEH ®MHAHCOB OTYET KbM 31 JEkemspu 2011 T.

OTYET 3A NAPUYHMUTE NnoToum (NPAK METOA) 3A NEPUOAA KbM 31.12.2011

(XMNn.NEBA)

benewkn* 31.12.2011 31.12.2010
OnepaTvBHa geHHOCT

MocTbNAEHUA OT KNWEHTH 2 -43
Mnawaxua Ha aocTaBynLn -687 -308
MnawaHua KbM NepcoHan U OCUIrypUTENHU MHCTUTYLUK -46 -232
MnawaHua/nocTunNeHna 3a/0T AaHbuUn 405 1593
[Apyrv nocTbnneHue/nNalannus 3a onepaTmeHa AeNHOCT 372 14

HeTreH napMyeH NOTOK OT ONepaTMBHa AeHHOCT

MHBECTMUMOHHA AEWHOCT

MNpuaobusaHe Ha AbNArOTPAHK MaTepuanHi akTMBW M WHBECTULIMOHHW

WMOTH

MocTbnnexnus ot npogaxta Ha MHBECTULIMOHHW MMOTH 3 791
HereH napu4eH NOTOK 0T MHBECTULMOHHA AeHHOCT

®MHaHCoBa AeWHOCT

MonyyeHy 3aemMu OT (PUHAHCOBU UHCTUTYLIUK 3 606 274
MnateHn nNuxen, TaKCK M KOMUCUOHW NO 3aeMn - -615

[pyr1 NOCTLNNIEHNA/NNALWAHNSA OT (DUHAHCOBA AEMHOCT -3
HeTeH napu4eH NOToK oT (hMHaAHCOBa AEHHOCT 3603 -341
1 66

MapuyHn CPEACTBa B HAYANOTO Ha nepuoaa
HeTHo yBenudeHue/(HaManeHue) Ha NnapuyHu cpeacTea 44 -65
NMapwuunK cpeAcTBa B Kpas Ha nepvoaa 5 45 1

*TOSCHEHMATA KbM (MHAHCOBHS OTYET Ha CTPaHnyn ot 7 4o 33, NpeqcTaBnasar HepasaeHa Yacr ot Hero.

3asepun: £

A.e.c. fesH Kqucr;’amuoa - 652 B. MleHues
A L \/ 70 \2 . WU3n. AvpekTop

OesH
_____—-——~0652 KT WUzrorewn:
PerucToWpas 0avTop

25.01.2012r.
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®oHa Nmotn AACULL

[OAWLIEH ®MHAHCOB OTYET KbM 31 [IEKEMBPM 2011 T.

OTYET 3A NMPOMEHWUTE B COGCTBEHWS KAMWUTAJ 3A MNEPMOAA KbM 31.12,2011

OcHoBeH

Kanurtan
Cango kbMm 1 sHyapwm 2010 23 395

HeTeH pe3ynTtar 3a nepvoaa

MokpuBaHe Ha 3aryba oT MUHaNU
rOAUHN

HeTeH pesynTar 3a nepuoaa

Canpgo kbmM 31 pexkemBpu 2011 23 395

*[0ACHEHNATE KbM (DMHAHCOBUS OTYET Ha CTPaHMUK OT 7 A0 33, NPEACTaBNABaT HEPA3AENHA YacT OT Hero.

3aBepun: 1
O.e.c. AlesH KoHCTaHTMHOB - 652

Des/ -
G652 KOHCTaHTAHOB

PerucTpupan 0auTon

25.01.2012r.

Mpemun ot 06wm  ®uHaHCcOB

eMucun pesepsn pesynrar
7797 2339 -4 744
-1 052

-4 744 4 744

Cango kbm 31 gexkemepu 2010 23 395 3053 2339 -1 052
Cango kbMm 1 aHyapu 2011 23 395 3053 2339 -1 052

-7 405
3053 2339 -8 457

Fund Estates
Codus/

(XWN.NEBA)

[

[
B.leHues /
Wan. gupexkTop

/1
#
Waroreun: o

v,
f n}p!lfcr_juesa

ﬁ. cyeropoguTen
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®oHa Nmotn AACULL [OAWLIEH ®MHAHCOB OTYET KbM 31 [IEKEMBPM 2011 T.

MOACHEHUA KbM ®UHAHCOBUSA OTYET

1. O6wa unHdopmauumna
~PoHa Umotn” AACUL, e nybnnyHO akLMOHEPHO APYXeCTBOo, peructpupaHo B Codus, no ¢.ga. N2

8493/2004 r. B CI'C. Ceganuwieto 1 agpechbT Ha ynpasfieHne Ha APY>XeCTBo e B Penybnuka bbarapums,
rpaa Codwms, ObwmHa ,Mnagoct”, 6yn ,Llapurpaacko woce” N2 159.

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

KbM paTaTta Ha nogaBaHe Ha oT4yeTa [pyXeCTBOTO HsIMa OTKPUTM KITOHOBE.

MpeameTbT Ha AEWHOCT Ha APYKECTBOTO ob6xBawa: HabupaHe Ha CpeacTBa 4ype3 M3aaBaHe Ha
LIEHHM KHWXa M NMocneaBaLlo MHBECTMPaHe Ha HabpaHuTe cpeacTBa B HEABWXKUMU MMOTM, M3BbpPLLBAHE
Ha cTpoexu, noaobpeHns n ob3aBexaaHe B NocneaHuTe, C Len npeaocTaBsHETO MM 3a YNpaBieHue,
OTAaBaHe Noj HaeM, NMM3NHI UK apeHaa u/vnu nocnaggaila npogaxoba.

MbpBOHAYanHO Apy»XecTBoTO H6e ydpeaeHo 3a cpok oT 7 (ceaem) roannu. Cnep nposegeHo OCA Ha

26.05.2006 r. 6e peleHO CPOKbLT Ha yypeasiBaHe Ha APYXKEeCTBOTO Aa Ce NMPOMEHWU 3a HeonpeaeneHo
BpeMe.

MpeacTaBUTENCTBOTO Ha [JPY>KECTBOTO C& OCBLLECTBABA OT U3Mb/HUTENHWSA/HUTE Y/ieH/OBE NOOTAENHO
WAM OT BCEKM ApYrU [ABaMa uneHa Ha CbBeTa Ha AMPEKTOpUTE 3aedHo; B Cllydal ye 6bae m3bpad
MPOKYPUCT Ha [Ipy>ecTBOTO, NPEACTAaBUTENCTBOTO Ha [IpY)XECTBOTO LIE CE€ OCbLLECTBABA OT BCEKU
uneH Ha CbBeTa Ha AVPEKTOPUTE 3aeAHO C MPOKYPUCTa.

ApyXecTBOTO ce npeacTtasnsiBa OT BecenvH [uMMWTPOB [eHYEeB — W3NbAHUTENEH AUPEKTOP,
CcaMoCToATeNHO. [py>XeCcTBOTO € C eAHOCTENEHHA CTPYKTYpa Ha yrnpaBneHue — CbBET Ha ANPEKTOPUTE,
KOWTO Ce CbCTOM OT 3 hM3NYECKU U/ NN IOPUANYECKN NnLa:

» ,B un B UHTepHewbHbN"” OO — npeactaBnsisaHo B CbBeTa Ha AvpekTopuTe OoT Bnaavmmnp MBaHOB
BenuHoB;

» WBainno MNpuropoB ACEHOB — HE3aBMCUM YNieH Ha CbBeTa Ha ANPEKTOPUTE;
» BecenvH OMMUTPOB €HYEB — U3MbLIIHUTENEH ANPEKTOP.

CpokbT, 3a KOWTO ce m3bupaT uneHoBeTe Ha CbBeTa Ha AMPEKTOpPUTE, € onpeaeneH B YcTaBa Ha
[PY>XeCTBOTO, KaKTO creaBa:

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

B) BTOpUAT UneH Ha CbBeTa Ha AMPEKTOpUTE, NocodeH oT 06 oTo cbbpaHue — 3a CPpoK OT 4 roAuHM;
B) TpeTusT uneH Ha CbBeTa Ha ANPEKTOpUTE, NocodeH oT O6LWOTo CbbpaHue — 3a CPOK OT 5 roAnHW.

KanutanbsT Ha ApYXXeCTBOTO e B pa3Mep Ha 23 394 706 (aBajeceT v Tpu MUIMOHA TpUCTa AeBeTaeceT
N YeTupun Xunaam ceaeMCcTOTUH M WeCT) nesa, pa3npeaeneH B 23 394 706 (aBageceT u TpuM MWIMOHA
TpUCTa pAeBeTaeceT UM YeTUpu Xunsau CceaemMctoTMH U wect) 6posi OBMKHOBEHW, MOUMEHHM,
6e3HanMyHn akumm, BCsika eaHa C HOMMHaNHa CTonHocT 1 (eanH) nes.
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®oHa Nmotn AACULL [OAWLIEH ®MHAHCOB OTYET KbM 31 [IEKEMBPM 2011 T.

2. CyeToBOAHA NOJZINTUKA

2.1 OcHoBa 3a U3roTBsiHe Ha PMHAHCOBUTE OTYETH
®MHAHCOBMAT OTYET Ha [APYXECTBOTO € M3roTBeH B CbOTBETCTBME C  BCUMYKM MexayHapoaHu

CTaHAapTv 3a duHaHcosn otyeTn (MCDO), KOMTO Ce CbCTOAT OT: CTaHAAPTM 3a (PMHAHCOBU OTYETU U
OT Tb/KyBaHMs Ha KomuTeTa 3a passicHeHus Ha MCOPO (KPMC®O), opobpeHun ot CbBeTa no
MexayHapoaHu cyeTtoBoaHn ctaHaapt™m (CMCC), wn MexayHapoAHUTE CYETOBOAHM CTaHAApTU M
Tb/IKyBaHMSTa Ha [locTosiHHMS komuTeT 3a passdcHsaBaHe (MKP), opobpeHn ot Komutera no
MexxayHapoaHu cuetoBoaHu ctaHaapth (KMCC), komTo edeKkTnBHO ca B cuna Ha 1 siHyapu 2009 r., u
KOUTO ca npuetn oT KomncusTta Ha EBponeinckms cbos.

3a TekywaTa pMHaHCOBa roavHa ApY>XeCTBOTO € MpUeno BCUYKM HOBWU WU/UNWN peBU3NpaHX CTaHAapTh
W TbAKyBaHus, m3gagaeHn ot CbBeTa no MexayHapoaHu cyeTtoBogHu ctaHgapti (CMCC) m pecn. ot
KomuTeTa 3a pa3sicHeHusi Ha MCPO, kouTo ca 6unmn yMecTHM 3a HeroBaTa AENHOCT.

Te3u cTaHpapTM M ThJ/IKYBaHUA BKIIOYBAT:

« MCC 1 (npomeHeH) [lpegcraBsHe Ha QUHAHCOBUTE OTYETH (B CU/IA 34 [O4MLLIHM 1EpHOaN OT
01.01.2009 r.). To3n CTaHAapT BbBeXAa OTYET 3a BCeOb6XBaTHMA AOXOA, KaTO MOCTaBsl aKLUEHT Ha
pasfgeneHneTo Ha MpoMeHuTe B COBCTBEHMS Kanutan B pe3ynTaT Ha onepauum CbC cObCTBeHMUUTE
(kanuTanosn onepauun) OT Te3n, KOUTO He ca pe3ynTaT OT onepauun cbC cobcTBeHmumnte. O6WmaT
BCceobxBaTHMS OoOxo4 MOxe fa 6bae npeactaBeH WM B €4UH OTYET Ha BceobxBaTHMA [0X0A
(obxBalLavikm oTyeTa 3a BCceobxBaTHMs goxop (B neyanbata mnm 3arybata 3a roguHaTta) M BCUYKM
edekTn B COBCTBEHMS KanuTan, KOUTO He Ca pe3ynTaT OT onepaunn CbC CO6CTBEeHUUMTE), Unu B ABa
oT4yeTa — OT4YeT 3a [JoXoAMTe W OTAeNneH OT4yeT 3a BceobxBaTHUA AoxoAd. [Omb/HUTENHO,
HauMEHOBaHMETO Ha CYETOBOAHMS 6anaHC € NPOMEHEeHO Ha OT4YeT 3a (PMHAHCOBOTO CbCTOSIHME, a
(popMaTbT Ha OT4YeTa 3a MpoMeHuTe B COOCTBEHUS KanuTan e MpPOMEeHeH B MO-KOHAEH3MpaH BuA.
PLbKOBOACTBOTO Ha [ApYyXecTBOTO e wu3bpano pfda npwiara eAuHeH OT4yeT 3a MpeAcTaBsHeE Ha
BCeoOXBaTHUS [OXOA;

o« MC®PO 7 (ripomeHeH) OuHaHCOBU MHCTPYMEHTN. OriOBECTSBAHNUS (B CU/Ia 3@ IrOAMLLIHN NEDUOAHN OT
01.01.2009 r.). TlpoMeHuTe B CTaHAapTa M3WCKBAT AOMb/HUTENHM OMOBECTSBaHMS OTHOCHO
OLIEHSIBAaHETO MO CrpaBeA/iMBa CTOMHOCT MO HMBA Ha Mepapxusi Ha OLEHKUTE U 3a JIMKBUAHUA PUCK, B
YyacTTa Ha AepvBaTUBHUTE TPaH3aKLUMM U aKTUBW, M3MON3BaHU 3a YrpaBieHne Ha IMKBUAHOCTTA;

o MC®O 8 OnepatvsHmn cermeHT (B cu/ia 3a roguiuHm rnepuogu ot 01.01.2009 r.).To3n cTaHaapT e
3amectun MCC14. CraHaapTbT M3McKBa “yrnpaBieHCKM noaxoa” npv onpeaensiHeETo Ha CerMeHTuTe u
NpeacTaBsHETO Ha CerMeHTHaTa WHdopMauus B MNybnnyHUTE (PUHAHCOBM OTYHETW, aHaNOrM4yHO Ha
yCTaHOBeHaTa BbTPELIHO-YNpaB/ieHCKa OTYETHOCT;

o«  MCC 23 (npomeHeH) Paszxoam rio 3aemu (B cusia 3a roguiiHn riepmogn ot 01.01.2009 r.). Tosu
CTaHAapT, B MPOMEHEHWs CUM BapuaHT, onpefens pasxoauTe 3a 3aeMu, C KOMTO ce (UHaHcupa
nNpuaobuBaHeTo, CTPOUTENCTBOTO M MNPOU3BOACTBOTO Ha KBanuduuupaHu aktueu, Aa 6baaTt
KanuTanm3vpaHu KaTo KOMMOHEHT OT LieHaTa Ha npuaobuBaHe (cebecToMHOCTTa) Ha aKTMBa 3a Cpoka
Ha CTpPOUTENCTBOTO/U3rpaXkaaHETO/NPOM3BOACTBOTO.[Apy>XKeCTBOTO Mpunara npoMeHuTe B CTaHAapTa
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ot 01.01.2009 r.n Te ca HaMepunu MpuoXeHne 3a OTYMTaHe Ha HeroBu 6bAewm onepauuun u
NpoeKTU;

« [logobperns B MCPO (mavi 2008 r.) — nopobpennss B8 MCC 1, 8, 10, 16, 19, 20, 23, 27 (c
U3K/IOYEHNE Ha CBbp3aHuTe € npoMeHnTe B MCOO 3), 28 (C U3K/TIOUYEHME Ha CBbP3aHMTE C NMPOMEHNTE
B MC®O 3 u cboTBeTHUTE nNpoMeHn B MCC 27), 29, 31 (C U3KAUeHne Ha CBbp3aHuTe C NPOMEHUTE B
MC®O 3 n cbotBeTHUTE 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 4aCTUYHWM NPOMEHW B CbOTBETHMTE CTAHAAPTW, OCHOBHO C LeNn Aa npeMaxHaT
CblLUeCTBYBalla HeMnocneaoBaTeHOCT B NpaBuiata U U3MCKBaHWUATa Ha OTAENHUTE CTaHAApPTW, KaKTo
N Aa ce BHece No-npeumsHa TEPMUHONOMUS Ha NOHATUSATA.

PbKOBOACTBOTO € HampaBw/O MpoyyBaHeE M € Onpeaenuno, Ye MnoCoYeHWUTe MO-A0NYy MNPOMEHU B
CTaHAapTU M TbJKYBaHUSA, WM HOBW CTAHAAPTU U TbiKyBaHus 3a 2009 r. He ca okasanu BAUSIHWE
BbpXy CYeTOBOAHATA MOMMTUKA W BbpXy OTUMTAHETO Ha aKTMBWTE, MacuMBMTE W pe3ynTaTute Ha
APYXXeCTBOTO AOKOMKOTO TO HAMa NpakTuka u/unu ctatyT 3a nopgobeH Tun obekTwn, caenkm wu
onepauun, pecrn. 3aab/HKeHne 3a AoKNaABaHeE:

o  MCC 32 (npomeHeH) QuHaHcosn MHCTpyMeHTH. llpegcrasiaHe n MCC 1 (ripomeHeH) [pegcraBsHe
H3 QUHAHCOBUTE OTHETU — OTHOCHO YIPAKHAEMUTE (DUHAHCOBU MHCTPDYMEHTU (C ryT Oryns) u
3aAb/DKEHNS BB3HUKHAIM PpU JInKBugaums (B cwia 3a roguuHn nepuogn ot 01.01.2009 r.).
MpoMeHuTe B Te3n CTaHAapTM M3WUCKBAT ynpaxxHIeMn (MHAHCOBU MHCTPYMEHTU (C NyT Onums), KakTo
N MHCTPYMEHTW, KOMTO HanaraT Ha NpeanpuaTve 3aab/DKEHWEe Aa NpeaocTaBu Ha Apyra CTpaHa pro
rata gsn OT HeTHMTE My akTMBM CaMO B C/lydall Ha NMKBMAauMsi, Aa 6baaT knacuduumMpaHyn KaTto
KOMMOHEHTM Ha COBCTBEHUS KanuTas, ako ca Hanuue onpeaeneHn ycnoBus;

o« MC®O 2 (npomeHeH) [lnawjaHe Ha 6aza akumu (B cuia 3a roguiHn nepmogm ot 01.01.2009 r.) —
OTHOCHO YCnoBus 3a npugobusaHe(Ha Npasa) U OTMEHAHWUA(aHyNMpaHus.). Te3n NPOMEHN NoscHABAT
onpegeneHusTa 3a ycnosuaTa 3a npuaobusaHe (Ha npasa), BbBEXAAT KOHUeNuusTa 3a yCcnoBus 3a
HenpuaobueaHe (Ha nMpaBa) KaTo HanaraT W3MCKBAHETO nocneaHuTe fa 6baaT oTpaseHn B
cnpaBeasMBaTa CTOMHOCT Ha JaTaTa Ha npeaocTaBsiHeTo(cnopasyMsiBaHeTo). CbLUO Taka Ca BKJTHOYEHM
npaewna 3a CYETOBOAHOTO TpeTMPaHe Ha YCnoBuATa Ha HenpuaobusaHe (Ha npaea) M OTMEHSHUSTa
(aHynupaHuaTa);

o« KPMC®O 12 fJoroBopu 1o KOHLECHOHHN yCiyrm (B cuia 38 roguiuHn nepmogm ot 01.01.2008 r.-
npmero or EK 3a 2009/2010 r.). ToBa Tb/IKyBaHWE Ce npunara 3a AOroBOPW, MpU KOUTO APYXXEeCTBO-
onepatop OT 4aCTHMS CEKTOp YyyacTBa B M3rpaxpaaHeTto, (PMHAHCUPAHETO, OMNepUpaHeTo u
NOAABbPXAHETO Ha MHMPACTPYKTypaTa, NpeaHa3HayvyeHa 3a yCcnyru oT nybrnmyHmsa cexTop;

o KPMC®O 13 lporpamm 3a /105/IHOCT Ha KITMEHTUTE (B cn/ia 3a roguiuHy nepmogm ot 01.07.2008 r.
— nipuero ot EK 3a 2009 r.).ToBa Tb/iIKyBaHUe AaBa MOSICHEHUE, Ye B C/lyvauTe, KOraTto NpoayKTu unu
yCnyru ce npoaasaT 3aedHo C HaKakea hopMa Ha CTMMY”N 3a NOSSTHOCT OT CTPaHa Ha K/MeHTa, TO Te3un
B3aMMOOTHOLIEHUS Ca MHOrOKOMMOHEHTHW, W B3eMaHeTO MO MOfy4aBaHOTO OT K/MEeHTa
Bb3HarpaXxaeHve ce pasnpeaens Mexay oTAeNHUMTe KOMMNOHEHTH Ha 6a3a cnpaBeasiviBa CTOMHOCT;

o« KPMC®O 14 MCC 19 — Jlumut OTHOCHO GKTHUB OT JEQDUHNPAHM LOXO[M, MUHUMAEITHU USNCKBAHUS 33
@GoHANPaHe n TAXHOTO B3aumogevicteme (B cusia 3a roguiuHn nepmogn ot 01.01.2008 r. — rpuero ot
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EK 3a 2009 r.). ToBa Tb/AKyBaHME AaBa HAaCOKM OTHOCHO OLIEHSIBAHETO Ha orpaHunyeHneTo B MCC19 3a
CyMaTa Ha HaABMLLEHMETO, KOETO MOXe [a Ce Npu3HaBa KaTo akTuB.TO 06sICHSIBa CbLO U KaK aKTuB
WM NacMe No neHcnss Moxe aa 6bae MNOBAMSAH OT AOrOBOPHUM WM 3aKOHOBM M3WUCKBaHWS 3a
MMHUMANHO (POHANPAHE;

o« KPMC®O 15 Criopa3yMeHne 3a U3PaK[AHE Ha HELBUKUMU UMOTYU (B cu/ia 3@ rO4uLLIHN TEPHOaH
or 01.01.2009 r. - npuero or EK 3a 2010 r.). ToBa Tb/KyBaHMEe [AaBa MOSICHEHUS KOra M Kak
npuxoaMTe U pasxoanuTe OT npoaaxba Ha HeABWXXMMM MMOTKM CrieaBa Aa 6bAaT NpusHaTH, B Clyyan ye
CropasyMeHVeTO Mexay KynyBay W CTPOUTEN e CKAKYEeHO Npean usrpaxaaHeTo Ha MMoTa [Ja e
NPUKIIIOYMNO, BKI1. MO PasnnUYHUATE Cllydan U CXeMU Ha npunoxeHueto Ha MCC11 n MCC18;

o KPMC®O 16 XepkvpaHe Ha HETHATa MHBECTULMS B YyXKAECTPAHHA AEUHOCT (B cuia 3@ rOAMLLIHM
nepuogn ot 01.10.2008 r. - npmeto ot EK 3a or 01.07. 2009 r.). ToBa Tb/KyBaHVe AaBa NOSCHEHWS
OTHOCHO XEDKMPAHETO Ha HETHa WHBECTUUMS B 4YyXAeCTpaHHa AEeMHOCT, KaTo Hai-Beye CbAbpxa
Hacoku 3a maeHTUbMUMpaHe Ha BanyTHUTE PUCKOBE 3a KBANM(MPUUMPAHETO HA CYETOBOAHO OTYMUTAHE
Ha XEeMKMPAHETO Ha HETHAaTa WHBECTUUMSA, KAaKTO W KaK [APYXeCTBOTO fAa Ornpeaenn cyMata Ha
neyanébure u 3arybuTe, CBbP3aHN C HETHATA MHBECTULMS N C XeMKMPaLUMs MHCTPYMEHT, 3a LUenuTe Ha
npu3HaBaHeTO 1 Npu 0CBOHOXAABAHETO OT MHBECTULMATA.

KbM paTaTa Ha v3gaBaHe Ha To3M (DMHAHCOB OTYET Ca M3JAa[EeHW, HO He ca BCe Ole B cuna 3a
roavwHN nepuoam, 3anodsawy Ha 1 aHyapu 2009 r., HSKONKO CTaHAAPTM, MPOMEHEHW CTaHAapTu U
TbAKYBaHWUS, KOUTO He ca 6unn npuetn 3a no-paHHO MPUNOXEHWE OT APYXEeCTBOTO. EAHM OT Tax ca
npvetn 3a aencteawm 3a 2009 r., HO 3a roavILIHK nepvoau, 3anoysawm cneqg 1 saHyapm 2009 r., a
ApYyrv — 3a roguwHun nepuoam, 3anoysawm Ha u cneg 1 aHyapu 2010 r. OT T9X pbKOBOACTBOTO €
npeueHnno, ve cnegHuTe buxa vManu eBeHTyanHo noTeHumaneH edekt B 6baelle 3a NpoOMeHM B
cYeToBOAHATa NONUTMKA U (PMHAHCOBUTE OTYETU Ha APY>KECTBOTO 3a CriefBaluy Nepuoam:

Mpuetn 3a nepuoam, 3anouBaLlm rnoHe Ha 1 sHyapm 2010 roguHa

« [logobperus B MCOO (m. anpmi 2009 r.) — noaobpenus 8 MCC 1, 7, 17, 18, 36, 38 n 39, KaKTO U
MC®O 2, 5, n 8, 1 KPMC®O 9 un 16 (ocHoBHO B cuna 3a roavwHun nepuoam ot 01.01.2010 r.- He
npvetn ot EK). Te3an nogobpeHns BHACAT YAaCTUYHM MPOMEHU B CbOTBETHWUTE CTaHAAPTW, OCHOBHO C
uen fa npemMaxHaT CbLUeCTBYBalla HenocneaoBaTeIHOCT B NpaBuiata U U3NCKBAHWUATA Ha OTAENHUTE
CTaHAAPTW, KaKTO M [ia Ce BHEeCce No-npeunsHa TEPMUHONONUS Ha NOHATUATA;

« MCC 24 (npomeHer) OrioBecTsiBaHus 3a CBbP3aHU /mya (B cwiad 3a rogulLHN EpUoaN OT
01.01.2011 r. — He e ripuer ot EK). TpoMeHnTe ca Haco4eHn KbM nogobpsiBaHe Ha onpeaeneHneTo 3a
obxBaTta M TUMOBETE CBbpP3aHM NMLA, KaKTO M BbBeXAAT NO-CneunduyHO MNpaBuAO 3a 4YacCTUYHO
U3K/TIOYEHNE OT MbJIHO OMOBECTABAHE MO OTHOWEHWE HA CBbP3aHW /MUA-AbpXXaBHU OpraHu OT
MeXAYHapOAHO, HALMOHA/THO Y MECTHO HMBO M ApYr1 NpeanpusaTus-TaxHa COBCTBEHOCT.

e  MC®O 3 (ripomeHeH) busHec KoMbuHaLmu u CBbP3aHNTe C Hero rnpomexrn B MCC 27, MCC 28, MCC
31, MCC21 n MC®O7 (B cnia 3a roguiuHu riepwogu ot 01.07.2009 r. ). TipoMeHuTe B cTaHgapt MCOO
3 ca CBbp3aHW C: pa3wupsiBaHe Ha onpegeneHueTo “6musHec”, KOeTo BeposiTHO 6u aoBeno aa
paswupsiBaHe Ha obxeaTa Ha npuaobvBaHusATa TpeTupaHu KaTo 6u3Hec KOMbuHauuu; OueHsSBaHETO
Ha MaNUMHCTBEHOTO (HEKOHTPONMPALWLOTO) YyyacTue W NpeacTaBsHETO Ha CAENKUTE C  Hero;
TpeTMpPaHeTO Ha pasxoauTe no npuaobmBaHMATa; OUEHSBAHETO Ha 4acTta OT LueHaTa Ha
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npuaobuBaHeTo Moj  ycloBuMe U edekTuTe OT HeMHUTe MocneABallM MPOMEHM; OLEHsIBaHe Ha
npeavwHn asnose B NpuaobuBaHOTO APYXECTBO MpW MOETanHOTO npuaobvBaHe W TpeTupaHe Ha
edektute. OcHOBHMTE npoMeHn B MCC27 ca CBbp3aHM C HOBOTO TpPETUpaHe Ha onepauuuTe Mo
NMpoMsiHa Ha Aena Ha [APY)XXeCTBOTO - Mavka B KanuTana Ha AblUEepHO ApyxectBo, 6e3 aa mma
npuaobusaHe unun 3aryba Ha KOHTPON — TakuBa OMepauum ce TpeTupaT KaTo KanuTanoBW COENKK
mMexay cobctBeHMUuM (aKuMOHepn) B KAuecTBOTO MM Ha cobcTtBeHuum (akumoHepum). Mopaan ToBa
nocnegHUTe He BOAST A0 OTYMUTAHE Ha penyTauus unm pecn. Ha nevyanbm unm 3arybu. PbKOBOACTBOTO
€ B3€e/10 pelleHne aa npunara npoMeHnTe B TO3M CTaHAApT 3a nepuoaun cneq 2009 r., nepcrnekTUBHO,
KaTo Te LWe 3acerHaT OCHOBHO 6baewmTe onepauun no npuaobueaHums M 3aryba Ha KOHTpPoOn B
AbLUEPHU OpYXKeCTBa;

o« MCPO 9 QuHaHcoBM UHCTPYMEHTY (B cu/ia 3a roguiiHm nepuogy ot 01.01.2013 r. — He e ripuer ot
EK). HoBusaT cTtaHgapT 3aMectBa Yactu oT MCC 39, kaTo ycTaHoBsIBa NPUHUMNK, NpaBuna U Kputepun
3a KnacMdukaumsa M OueHKa Ha (PUHAHCOBWUTE aKTMBM, BK. XMOpuaHuTEe A0roBopu. TOM BbBeEXAa
N3MCKBaHe KnacudukaumsTa Ha uUHAHCOBMTE akTUBM fa 6bae npaBeHa Ha 6a3a 6usHec mMogena Ha
npeanpuSaTUETO 3a TAXHOTO YMNpaBfeHWe U Ha XapakKTepUCTUKUTE Ha AOrOBOPEHUTE MapuyHM NOTOLM
Ha CbOTBETHUTE aKTMBK, KAaToO Ce BbLBEXAAT [ABE OCHOBHW rpyrnu W pecrn. Tuna OUEHKM — ro
aMopTM3MpyeMa 1 No CrnpaBeasiMBa CTOMHOCT.

JonbnHUTENHO, 3a MOCOYeHUTE MO-A40/ly HOBW CTaHAApPTW, MPOMEHEeHW CTaH4apTM U Npuetu
TbAKYBaHWS, KOUTO Ca U3[aJeHU, HO BCE OLWle He Ca B Cuia 3a rogvlHu rnepvoau 3anoysawm Ha 1
saHyapun 2009 r., pbKOBOACTBOTO € MpeLeHuno, Ye cnegHuTe rno-ckopo He buxa Mmanu noTeHuumaneH
edeKT 3a NPOMeHN B cYeTOBOAHATa MOAUTMKA U (PUHAHCOBUTE OTUETM Ha APYXXECTBOTO, AOKOMKOTO
HeroBaTa AEWMHOCT HE € B MOCOYBAHWTE CTOMAHCKM CEKTOPM, HUTO MMa TakaBa MpaKTUKa WM
n3BbpLUBa NOAOOHM CAENKM M onepauun:

A. MNpuetn 3a nepuoaun, sanousawym cnen 1 asuyapm 2009 rogmHa

«  MCC 39 (npomeHeH) @QuHaHcoBH UHCTPYMEHTH. [IpUIHABAHE M OLIEHSBAHE (B Ch/Ia 3@ rOAMLLIHMA
nepnogmn or 01.07.2009 r. - ripmer ot EK 3@ or 01.11.2009 r.) — OTHOCHO XeLXWpaHU MNO3uUMM
OTroBapsiluM Ha ycnoBusTa. HanpaBeHaTa NpoMsiHa NOSICHABA, Ye e pa3peLleHo npeanpuaTve aAa aane
npegHasHayeHne Ha 4acT OT MPOMEHUTE B CMpaBeAsIMBUTE CTOMHOCTU WM Ha NapuYHUTE MOTOLM Ha
AafeH (GMHAHCOB MHCTPYMEHT KaTo Xe[XupaH o0bekT;

o« KPMC®O 9 (ripomereH) [ToBTOpHa oLEHKa Ha BHEAPeHuTe aepuBatveu u MCC 39 (ripomeHeH)
DUHaHCOBU MHCTPYMEHTHU. [IPU3HABAHE U OLEHSBAHE (B cuia 3a roguiuHm rnepmogn ot 30.06.2009 r. -
npmer or EK 3a 2009 r.). HanpaBeHaTa NpoMsiHa YCTaHOBSIBa, Ye npeanpusaTue cneaga fa MpeLeHn
[Janv BHeapeH AepvBaTue Tpsibea Aa 6bae oTaeneH oT OCHOBHWUS AOroBOp, KOraTo TO pekniacuduumpa
eanH xmbpuaeH (UMHAHCOB aKTUB M3BbH KaTeropusaTa “OTYMTaHM MO CnpaBeAnnBa CTOMHOCT Mpes
neyanbata wnu 3arybata”. Tasu npeueHka TpsibBa ga 6bae HanpaseHa Ha 6asa obcTosATENCTBATa,
KOWUTO CbLLECTBYBAT He MO-KbCHO OT Ha AaTtaTa, Ha KOATO MpeanpusTMETO e CTaHano 3a MbpBU MbT
CTpaHa Mo [oroBopa M AdataTa Ha 3HauuTenHa MNpoMsHa B AOroBOpa, KOSATO 3acsira CbleCTBEHO
napuyHUTE MoTouM Mo Hero. AKO AepuBaTMBBLT He 61 Morbn Aa 6bae HageXAHO OUEHEH, UenuaT
XvbpuaeH MHCTpYMeHT TpsibBa Aa OCTaHe KnacuduumpaH B kaTeropusTa “OTYMTaHM Mo CnpaBeavnBa
CTOMHOCT npe3 nevyanbata unm 3arybata”;
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o KPMC®O 17 PasnpegesnsgHe Ha HENapuqHu aKkTuBu KbM COOCTBEHUUNTE (B cwia 38 rOfMLLIHM
nepuogn ot 01.07.2009 r. - npuero or EK 3a or 01.07.2009 r.). ToBa TbiiKyBaHWe AaBa MOSICHEHWS
OTHOCHO MpU3HABaHETO Ha 3adb/DKeHne 3a AMBUMAEHT WM HeroBaTa oueHka, ocobeHO KoraTo e
npeasuaeHo pasnpeaeneHneTo Aa CTaBa yYpe3 HernapuyHu akTUBMK;

o« KPMC®O 18 TpaHcgep Ha aktvsu OT KIMEHTU (B cuia 38 roguilHn nepmogm ot 01.07.2009 r. -
npmero ot EK 3a or 01.11.2009 r.). ToBa Tb/IKyBaHNE [AaBa MOSICHEHWS 3@ CHETOBOAHOTO TpeTMpaHe
Ha MoflyyaBaHW aKTMBW OT MNPeAnpUsATUS B CEKTOpa Ha KOMYHanHW ycnyrn (IOTUAMTU) OT TeXHU
KIMEHTU MM TPeTU NNLA,KOUTO OCUrypsiBaT AOCTbN A0 M YCNyrM CBbp3aHuM CbC CHabasiBaHe C ras,
BOAQ, TOK M Ap.nofobHM. Te3n akTMBM Ca NoJslyYaBaHW BbB BPb3Ka C OCUIYpPsSIBAHETO Ha AOCTbM MK
CHabasBaHETO C TaKbB TUM YCYrn/CTOKMN.

b. NMpuetn 3a nepnoamn, 3anoysailum rnoHe Ha 1 sHyapmu 2010 r.

o« MC®PO 2 (npomereH) lMrawaHe Ha 6a3a akymm (B cusia 3a roguiuHm rnepmogu ot 01.01.2010 r.- He
nipuer ot EK). NMpoMaHaTa e cBbp3aHa C YTOYHABaHe Ha obxsaTa U rpynosuTe onepauuv b6asvpaHu Ha
aKuun, ypexxaaHu B NapuyHu CpeacTsa;

o« MCC 32 (rpomeHeH) DuHaHCoBU UHCTPYMEHTU. [IpeqcTaBsHe (B cuia 3a roguiLHn nepuogn ot
01.02.2010 r. - npuer or EK 3a or 01.02.2010 r.) - OTHOCHO KnacuduKauus Ha eMUTMpaHu MNpasa.
MpoMsHaTa € HanpaBeHa 3a Aa BHecCe MOSICHEHME B TPETUMPAHETO Ha npasa, ONuMM W BapaHTU 3a
npuaobusaHe Ha duKcMpaH 6po OT MHCTPYMEHTWTE Ha COOCTBEHMS kanwuTan Ha npeanpusTvie 3a
(puKcMpaHa cyMa B KakBaTO W Aa e BasyTa KaTo MHCTPYMEHTU Ha COBCTBEHMS KanuTan npu yCnoBue,
ye Te ce npepgnarat pro rata Ha BCUMYKM CbLUECTBYBALLM COOCTBEHNUM Ha CbLUMS KNac HeAepuBaTUBHM
WMHCTPYMEHTM Ha COBCTBEHUS KanuTan;

o« KPMC®O 14 [lpegnialyarHms 1o MUHUMAE/IHU U3NCKBaHWUS 3a @oHaupaHe rno MCC19 (B cuia 3a
rogmwHn nepmogn ot 01.01.2011 r. — He e ripuero ot EK). NpoMsiHaTa € CBbp3aHa C MOSICHEHUS 3a
onpegensHe Ha CbLIECTByBallaTa MKOHOMMYECKA M3rofa KaTo HamaneHne B 6baelmTte BHOCKM Npu
ABaTa Cfy4yasi, Npyu Haanuve WIn He Ha M3UCKBAHE MUHWMANHO (hOHAMPaHe 3a BHOCKW, CBbp3aHu C
6baewa Tpyaosa ycnyra (crtax);

o« KPMC®O 19 lloracsBaHe Ha GuHAHCOBU NACUBU C MHCTPYMEHTU HA COOCTBEHMS 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 ornepaumu, CBbp3aHu C U3LSANI0 MW YacTUYHO noracsaiBaHe Ha (MHAHCOBK
3a4b/DKEHMS KbM  KpPeauTopu 4pe3 Wu3faBaHe Ha WHCTPYMEHTM Ha CO6CTBEHMs Kanutan Ha
NpeanpusaTUETO-ANBXXHUK — OLEHKA Ha WHCTPYMEHTUTE Ha COOCTBEHWSI KanuTan KaTo HacpeLwjHo
Bb3HarpakxaeHne u TpeTUpaHe Ha MONyYeHUTE PasfIMKM MeXay OueHKaTa MM U Ta3n Ha (PUHaHCOoBMSA
nacuB, onpeaeneHn orpaHNYeHnst Ha NpUIoXeHne.

®duHaHCOBMTE OTYETM Ca M3roTBEHW Ha 6a3a ucTopuyeckaTa UeHa C M3KIKYEHWE Ha MMOTUTE,
MawnHuTe U obopyaBaHETO, WHBECTUUMOHHWUTE WMMOTU W (DUHAHCOBUTE WHCTPYMEHTW Ha
pa3nosioxeHne 1 3a npodaxkba, KOUTO Ca OLEHEHW MO MpeoLeHeHa pecn. CrpaBeasiMBa CTOMHOCT.
[lpy>XecTBOTO BOAM CBOMTE CYETOBOAHM peructpu B 6barapcku nes (BGN), KOMTO npuema KaTo Herosa
OTYeTHa BanyTa 3a npeacTaBsHe. [lJaHHUTE B OTYETa M MPUIOXKEHUSATA KbM HEro Ca NpeacTaBeHu B
XUNAAM NeBa, OCBEH ako HeLLo APYro U3pUYHO HE e yKasaHo.
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MpeacraBsHeTO Ha (PUHAHCOB OTYET CbrnacHo MexayHapoaHwuTe CTaHAapTW 3a (PUHAHCOBWU OTYETU
M3MCKBa PbKOBOACTBOTO Aa HamnpaBWu Han-gobpu npubnvM3NTENHW OLEHKW, HAYWUCIEHWUS U Pa3yMHO
000CHOBaHW MpeanosioXKeHUsl, KOUTO OKa3BaT egeKT BbpXy OTYETEHWTE CTOMHOCTM Ha aKTUBUTE U
nacMeBuTe, Ha NpUXOAMTE U pa3xoauTe, U Ha OMOBECTSBAaHETO HA YCIOBHM B3EMaHUS U 3a4b/DKEHUS
KbM faTaTta Ha otyeTa. Te3n NpubAu3nNTENHN OLEHKMN, HAUYUCIIEHMS N NPeanONOXKEeHNs ca OCHOBAHW Ha
nHPOpMaUMATa, KOATO € HanuMyHa KbM fAaTaTa Ha (PMHAHCOBMS OTYeT, nopagn koeto 6baewmte
(akTnyeckn pesyntatn buxa Mornn aa 6bAAT pa3nMyHM OT TaX (KaTo B YCI0BMS Ha (PUHAHCOBA Kpu3a
HECUrypHOCTUTE Ca MO-3HAYUTESNTHW).

2.2 O6wM nonoXkeHns

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

DUHAHCOBMAT OTYET € M3roTBEH NPW Cra3BaHe Ha NPUHLMINA Ha UCTOpUYecKkaTa LieHa, MO,ClVId)MLI,VIpaH B
onpeaesnieHn cyyam C rnpeoueHKaTa Ha HAKOM akTMBM U nacueu. basuTe 3a oueHKaTa ca OrnoBeCTeHU
I'IO,EI,DOGHO B CHETOBOAHATA NMOJIMTUKA KbM d)VIHaHCOBI/Iﬂ OTYET.

CnenBa fa ce oTbenexu, 4ye npy U3roTBAHETO Ha NpeacTaBeHMTe (UHAHCOBM OTYETU Ca U3MOM3BAHU
CYETOBOAHM OLIEHKM W AOMNyCcKaHWusi. Bbrnpekn 4Ye Te3n OUEHKM ca 6asvMpaHM Ha HaW-MbAHOTO
MO3HaBAHETO Ha TEKyLUMTE CbOUTUS M AEUCTBUSI OT CTpaHa Ha PbKOBOACTBOTO, peasiHuTe pesynTtaTtu
MoraT fa 6baaT pasnvyHu OT HanpaBeHUTE OLEHKN U JOMYCKaHUS.

2.3 WNHBECTULMOHHU UMOTH

[py>XeCcTBOTO OTYMTa KaTO WHBECTMLUMOHHM UMOTW 3eMS U CrpagM, KOUTO Ce ObpXKaT Mo-CKOopo 3a
nony4yaBaHe Ha Npuxoam OT HaeM UNn 3a yBeIMYEHNE Ha KannTana Uin n 3a ABETe, OTKOJIKOTO 3a.

» M3MOoN3BaHe Npu NPOM3BOACTBEHA AEMHOCT WM aAMUHUCTPATUBHU Lenu;
» npoaaxba B paMKuTe Ha obuyariHaTa MKOHOMUYECKA AENHOCT.

NHBECTULUMOHHNTE MMOTU Ce NMPU3HABAT KaTO aKTUB BbB d)VIHaHCOBVITe OT4YeTu Ha [py>XeCcTBOTO CaMO
npu ycsioBUE, Y€ Ca U3NbJIHEHN CneAHUTE ABE U3NCKBAHUA:

» BEpOsITHO € Aa 6baaT nonyyYyeHn 6bAELLM MKOHOMUYECKN U3roan OT MHBECTULIMOHHUTE UMOTH;
» CTOMHOCTTA Ha MHBECTULIMOHHUTE MMOTU MOXeE HaAeXAHO Aa 6bae oLeHeHa.

NHBECTULMOHHUTE MMOTKM Ce OLEHSABAT MbpBOHAYanHO Mo CE6€CT0171HOCT, BK/AOYBaAlla MOKyrnHaTa LEHa
N BCAKaKBW pa3Xxoan, KOUTO Ca NpsAKO CBbp3aHU C UHBECTULUMOHHUA UMOT — HaNpUMEP XOHOPapU 3a
npaBHW yCnyru, AaHbvUM NO NpPpeEXBbPAAHE Ha MMOTa U APYrX pa3xoAu no CAenkKarta.

Cnen nNbpBOHAYasiHOTO WM MpU3HaBaHE WMHBECTULMOHHWUTE MMOTKW, Ce OT4YMTaT KaTo Ce W3MNos3Ba
MOAeNbT Ha cripaBeq/imBara LeHa. Cnpaseanvearta LeHa npeacrasnissa HaVI-BGDOHTHaTa Li€Ha, KOATO
Moxe aa 6bae nony4yeHa 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 MHBECTUUMOHHU umotn” B OTYeT 3a
BCeobxBaTHMA [OX0A 3a nepunoaa.

MHBECTMLMOHHMTE MMOTU B MPOLIEC Ha CTPOWUTENCTBO Ca NpPeACTaBEHW BbB (DMHAHCOBUSI OTYET Ha
Apy>XecTBOTO Mo LieHa Ha npuaobuBaHe (cebecToMHOCT), HaManeHa CbC 3arybute ot obe3ueHkKa.

MocneaBawuTe pasxoaW, CBbP3aHM C WMHBECTULIMOHHM WMOTM, KOUTO BeYe ca MNpU3HATM BbB
bunHaHCcoBUTE OTYETU Ha [pYyXXEeCTBOTO, ce NpubaBsaT KbM 6anaHcoBaTa CTOMHOCT HAa UMOTUTE, KOraTo
€ BEepoATHO [py>eCTBOTO Aa MNOSy4Yn GbAELUM MKOHOMUYECKM U3roAM, HaABULLABALLM MbPBOHAYaIHO
OLleHEeHaTa CTOMHOCT Ha CblLUECTBYBALUMTE WHBECTUUMOHHU WMMOTM. Bcuuku apyrv nocneagaium
pa3xoau ce NpPWU3HaBaT 3a Pa3xo/l B Nep1oaa, B KOWTO Ca Bb3HUKHASM.
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[py>XeCTBOTO OTNUCBA MHBECTULMOHHWTE CM MMOTWM Mpu npogaxbata MM WAM MpU TPANHOTO UM
n3BaxzaaHe OT ynotpeba, B C/lyyal Ye He Ce OYaKBaT HUKAKBM MKOHOMMYECKM M3roau OT TsXHaTa
npogaxba. Medyanbute nnm 3arybute, Bb3HMKBALLM OT U3BAXKAAHETO MM OT yrnoTpeba unn npoaaxkbarta
uM, ce npusHaeaT B OTYeT 3a BCeobXBaTHMS AOXOA4 W Ce ONpeaensit KaTo pas/iMka Mexay HeTHuUTe
MoCTbN/IEHMS! OT nNpoAabaTa u 6anaHcoBaTa CTOMHOCT Ha aKTuBa.

AMOpTM3aLUMs Ha WMHBECTULMOHHUTE WMMOTM He Ce HauucnisBa. Ha BcAKa gaTa Ha W3rOTBSHE Ha
(.J[)VIHaHCOBVITe OTHETU pas/inkaTta Mexay 6anaHcoBaTa u cnpaBeanmeaTta CTOMHOCT Ce OTYyeTa KaTo
npuxoa nnn pasxoa ot MHBECTUUMOHHN UMOTU B OTHETA 3a NPUXOAUTE U pa3xXOoaUTE.

2.4 WNMOTH, MALLMHMN, CbOPDBIKEHUA U 060pyaBaHe

MMOTUTE, MaWIMHUTE, CbOPBLXEHUATA U 060PYABAHETO CE OLEHSABAT MbPBOHAYAIHO MO CEHECTOMHOCT,
BK/IIOYBALLA LieHaTa Ha NpuaobmBaHe, KakTo M BCUUKM MPEKU pa3xoam 3a NpUBEXAAHETO Ha aKTUBA B
paboTHO CbCTOSHME.

MocneaBalloTO OLIEHSIBAHE Ha 3eMUTe W CrpaauTe Cce M3BbPLIBA Bb3 OCHOBA HAa [OMyCTUMMS
anTepHaTUBEH MOAXOA, T.€. MO MpPEOLEHEHA CTOMHOCT, KOSATO € paBHa Ha CrnpaBeasivBaTa CTOWHOCT
KbM OaTaTa Ha MpeoLeHKa, HaMasieHa C HaTpyrnaHuTe B MOCNeACTBME aMopTu3auuM U 3arybu ot
obe3leHka. HanpaBeHUTe MpeOLEHKN Ce OTYMTAT 3a CMETKA Ha COBCTBEHWS KanuTan (NMpeoueHbYeH
pe3epB), ako He Ce MpeaxoXaaT OT HAYWUC/IEHWM Mpeau ToBa pasxoan. AKO MpEOLEHEH aKTMB ce
npoaaae, 6pakysa unu M3Baau ot ynoTpeba, OCTaHaNMAT NPEOLIEHbYEH pe3epB Ce OTPa3ABa 3a CMETKA
Ha Hepa3npeaeneHarta nevanba.

MocnenBalloTo OLEHABAHE Ha BCUYKM OCTaHaNIM aKTUBM CE M3BBPLLBA MO NPENOPLUNUTENHUSA NOAXOA,
T.€. N0 ce6eCcTONHOCT, HaManeHa C HaTpynaHWTe amopTuU3auMn 1 3arybu ot obesLeHka. HanpaseHuTe
06e3LEeHKM Ce OTUNTAT KaTo pPasxoj U ce Npu3HaBaT B OTYETA 33 BCeobXBaTHUA A0XOA 33 CbOTBETHUA
nepvoa.

Mocneasaluy pasxoauM CBbP3aHWM C OrnpeaesneH Ab/roTpaeH MaTepuaneH akTue, ce MNpubaBsaT KbM
6anaHcoBaTa CyMa Ha aKTWBA, KOraTto € BEpOSATHO MPEeAnpUATMETO Aa MMa WMKOHOMMUYECKW MON3u,
HaABWILABALLM MbPBOHAYANIHO OLiEHEHaTa e(hEeKTUBHOCT Ha CbLLUECTBYBALUMA aKTMB. Bcuuku apyru
nocneaBally pasxoam ce NpU3HABaT 3a pa3xo/ 3a Nepuoaa, B KOUTO Ca HanpaBeHMU.

AbnrotpaHuTe MaTepuanHu akTMBM NpUACBUTU NpU  YCnoBUSTA Ha (PUHAHCOB JIMBMHI, Ce
amopTu3mpaT Ha 6a3a Ha 04YaKBaHUS MOSe3eH CPOK Ha FOAHOCT, OnpeaeneH NocpeaCcTBOM CpaBHEHUE C
nofobHM aKTMBK UK Ha 6a3a CTOMHOCTTa Ha JIM3MHIOBMSI AOrOBOP, ako HErOBUAT CPOK € MO-KpaTbK.

AMOpTM3aLmMaTa Ha MaTepuanHuTe ﬂbﬂFOTpaﬁHM adKTNUBU CE€ HayucisaBa, Kato C€ U3MNOJ3Ba NUHENHUST
METOoA BbpPXY OLUEHEHUA NONE3EH XXUBOT HA OTAENTHUTE IPynn aKTUBW.

M36paHusT npar Ha CbLUECTBEHOCT 3a MaTepuanHUTE AbArOTPaHM aKkTMBM Ha [pyXXecTBOTO € B
pa3mep Ha 500 (neTcToTuH) NB.

2.5 O6e3ueHKa Ha aKTUBUTE Ha [lpy)XecTBOTO

BanaHcoBaTa CTOMHOCT Ha aKTUBUTE Ha [py>KECTBOTO Ce Mpepasrnexaa KbM AaTaTa Ha U3roTBSHE Ha
6anaHca c uen ga ce onpeaenu Aanv MMa UHAMKaUMK, Ye CTOMHOCTTa Ha JafeH akTuB e o6e3LeHeHa.

3a LenuTe Ha onpeaensHe Ha 0be3LeHKaTa, akTUBUTE Ha [py>XeCTBOTO ca rpynupaHun Ha Hal-MankaTta
pa3rpaHnyMMa rpyna akTvBM, 3@ KOUTO MoraT Aa 6bAaT pa3rpaHUyeHn MapuyHKU NOTOLM — eAuHULa,
reHepupalla napuyHy noToum. B pesynTtaT Ha TOBa HSKOM OT aKTVMBUTE Ca MpernexaaHn 3a Hannuve
Ha o6e3LieHKa Ha HAMBMAYanHa 6a3a, a Apyru Ha 6as3a eavHWLa, reHepupalla NapuyH1 NoToLW.

MHanBmayanHuTe akTUBU WU eAVHULMTE, reHepupally napuyHn nNoToun, ce npernexaar 3a Hanudue
Ha MHAOMKaUMM 3a obe3ueHKa Ha CTOMHOCTTa UM BEAHBX rOAMWLIHO KbM [AaTaTa Ha WU3roTtBAHE Ha
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6anaHca, KakTo W Toraea Korato CbouTus unm NnpoMsHa B obcToATencrea nokaseart, ye NPEHOCHAaTa
CTOMHOCT Ha aKTUBUTE MOXe [1a He 6bJle Bb3CTaHOBEHa.

B cnyyanuTte, B KOMTO Bb3CTAHOBMMATa CTOMHOCT Ha AafEH aKTUB € MO-HUCKa OT HeroeaTa 6anaHcoBa
CTOMHOCT, banaHcoBaTa CyMa Ha akTvBa cneaBa Aa bbae HamaneHa [0 pa3Mepa Ha Bb3CTaHOBMMaTa
CTOWMHOCT Ha aKkTMBa. ToBa HaManeHve npeacTaBnsBa 3aryba oT obesLeHka.

Bb3cTaHOBMMaTa CTOMHOCT MpeACTaB/siBa NO-BUCOKATa OT HETHATa MPOAaXXHA LieHa Ha AafleH aKTyB,
6a3vpaHa Ha MasapHW YC/IOBMS, W CTOMHOCTTa B ynoTpeba, 6asvpaHa Ha ceraliHaTa CTOMHOCT Ha
NPOrHo3vpaHWTe 6bAelM MapuyHM MOTOUM, OYaKBaHM Aa Ce MonyyaT OT aKTMBa B paMKUTE Ha
NOJNIE3HUS My CPOK Ha FOZHOCT.

3arybute 3a obe3leHKa 3a eAVHWULM, TEeHEepUpally MAapUYHU MOTOLM, KbM KOWUTO € pasnpeaeneHa
CTOVMHOCT Ha penyTauuaTa ce pasnpeaenaT B HamaneHne Ha 6anaHcoBaTa CyMa Ha aKTUBMTE OT Tasu
eauHULA B CNneaHus pef: MbpBO BbpXy MONOXUTENHATA penyTauusi, OTHacsWa ce 3a eauHuuaTa u
cnef ToBa BbpXy OCTaHANUTE akTuUBM, NPOMOPLMOHANIHO Ha 6anaHcoBaTa UM CTOMHOCT. C U3KIloUYeHue
Ha penyTauusaTa 3a BCMYKM OCTaHanM aKTMBM Ha [Ipy)KecTBOTO KbM BCsiKa [aTa Ha OT4yeTa
PbKOBOACTBOTO MpELIEHsBA [any CblUECTBYBaT MHAMKaUMK, ye 3arybaTa oT obesleHKa, NpusHaTa B
NpeaxoAHU roavHM, MOXKE Beye Aia He CbLUECTBYBA MMM a € HaMaleHa.

2.6 [MMpuxoau u pa3xoam

[MpuxoauTe ce oueHaBaT MO CnpaBeanvBa CTOMHOCT Ha Nnoay4eHOTO MK NoANEXALWOTO Ha Nosly4YaBaHe
nnaiwaHe nnn Bb3Me3asiBaHeE, KaTo C€ OTYMUTA CyMaTa Ha BCUYKU TbProBCKM OTCTbLIKN U KOTMYECTBEHU
pa6aTV|, HanpaeeHn OT [pyXecTBOTO. pM 3aMsHa Ha CXOOHW AKTUBW, KOMTO MMaT CXOAHa UeHa,
pa3MaHaTa He Ce pa3rnexaa KaTto CAesika, KOATO reHepupa npuxoan.

Mpu npoaaxxba Ha CTOKKM, NMPUXOALT Ce NPU3HABA, KOraTo Ca MU3MbJIHEHW CNeAHWUTE YCOBUS:

» 3HAUYUTENIHUTE PUCKOBE M MON3M OT COBCTBEHOCTTA BbpXy CTOKUTE Ca MPEXBbPSIEHU BbPXY
KynyBaua;

» He e 3aMaseHo MpOoAb/HKABALLO y4acTMe B YMNpPaBMEHWETO Ha CTOKUTE WMNU eeKTUBEH KOHTPOS
BbpXy TAX;

» CcyMmaTa Ha npuxofa Moxe Aa 6bae HaaeXaHO OLEeHeHa;

» BEpOSITHO € MKOHOMUYECKUTE U3roam OT caenkaTta Aa 6baaT nonyyenu;

» HanpaBeHUTE pa3xoau U Te3n, KOUTO NpeacTon Aa 6baat HanpaBeHW MOraTt HaaeXaHo Aa 6baat
OLIEHEHMN.

MpuxoabT, CBbpP3aH CbC cAenka no npeaocTaBsHE Ha YCyrn, ce npu3HasBa, KoraTo pe3ynTatbT OT
CAeNKaTa MOXE HaaeXaHo Aa CE OLEHWN.

OnepaTUBHWUTE pas3xoam ce npusHasaT B OTYETa 33 BCeobXBaTHMA [OXOM B MOMEHTA Ha Mos3BaHe Ha
ycnyrata WM KbM [1aTaTa Ha TAXHOTO Bb3HWKBaHe. PasxoauTe MO rapaHuuM ce npusHaeaT M ce
OTpa3sBaT Cpelly HanpaBeHaTa MpOBW3WS MPU MPU3HABAHE Ha CbOTBETHUS npuxod. [puxoan M
pasxoaAM 3a /IMXBM Ce OTYATAT Ha MpUHUMNA Ha HauucneHueTto.  [lofnyyeHuTe AMBUAEHTM, C
U3K/TIOYEHME Ha TE3U OT MHBECTULIMM B acOLMMPaHN APY)XXeCTBa, ce Npu3HaBaT B MOMEHTa Ha TAXHOTO
pasnpeaesnieHue.

2.7 Cpenkwu B yy)aecTpaHHa BajayTa

®unHaHcoBMTE OTYETM Ha [py>XeCTBOTO Ca M3roTBeHW B 6bnrapcku neea (N1B.) M TOBA € OT4YeTHaTa
BanyTa Ha [ipyXecTBoTO.
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CpenkuTe B YyxXAeCTpaHHa BanyTa Ce oTyuTaT npy MbpPBOHAYaNHOTO MM MpU3HaBaHe B OT4YeTHaTa
BanyTa Ha [py>XecTBOTO Mo oduumnanHusa obMeHeH Kypc 3a AeHS Ha caenkaTa, (069BeHus PUKCUHT Ha
bbnrapcka HapogHa 6aHka). MpuxoauTe n pasxoauTe OT KypCOBM PasfiMKM, KOMTO Bb3HWMKBAT Mpu
ypeXxaaHeTo Ha Te3n CAeSIKM U NPeoLEeHABAHETO Ha MapuyHUTE NO3vUMU B YyXAeCTpaHHa BanyTa B
Kpasi Ha nepuoaa, ca oTpaseHu B OTYeT 3a BCeobxBaTHUS AOX0A Ha peda “Apyrv MHAHCOBWM NpUXoam
n pasxogun”.

BanyTHuaT 6opa B bbnarapus e BbBegeH Ha 1 tonu 1997 r. B UM3MbAHEHWE Ha MpenopbKuTe Ha
MexayHapoaHusi BanyteH ®oHa (MB®) M nbpBOHA4YanHO CTOMHOCTTAa Ha Obnrapckus neB 6e
duKCMpaHa KbM CTOMHOCTTA Ha repMaHckaTta Mapka B CboTHoweHue 1:1. Cnep BbBeXAaHETO Ha
eBpoTOo 6bnrapckusT neB 6e huKCMpaH KbM eBpoTO B CboTHOWeHe 1EUR = 1.95583 nB.

2.8 OTuyMTaHe Ha JIM3NHIrOBUTE AOroBOpPU

B cvoTBeTCTBME C M3nckBaHMsaTa Ha MCC 17, npaBaTa 3a pa3snopeXaaHe C akTMBa Ce MPexXBbpisAT OT
NM3NHIrodaTensl Bbpxy JM3UHIonosaydaTens B cydauTe, B KOUTO JSIM3MHIONOAy4YaTenaT noHacs
CbLLECTBEHUTE PUCKOBE N Bb3HArpaXkaeHust oT COBCTBEHOCTTA Ha HaeTus akTuB.

AKTUBBLT Ce 3aBexaa B 6anaHca Ha nn3nHronosiydartend no no-HMUCKata OT [ABETe CTOMHOCTN —
cnpaBeainBaTta CTOMHOCT Ha HaeTus aKTuB U HacTosLWaTa CTOMHOCT Ha MMWHWUMANHUTE NU3UHIOBU
nnawaHus. B 6anaHca ce OTpa3sBa U CbOTBETHOTO 3aAb/DKEHUE MO CI)VIHaHCOB NIN3NHI, HE3aBUCMMO OT
TOBa Aa/ 4acCT OT JISNMHIOBUTE MNallaHnAa Ce€ AbJ/IXXaT aBaHCOBO Mpu CKIlOYBAHE Ha AOrosopa 3a
(.JpVIHaHCOB JIN3UHT.

Briocneacrtene NU3MHroBuUTE MNnawlaHMa ce pasnpenenaTt Mmexay CbVIHaHCOB pasxoa n HaMaleHue Ha
HENNaTeHOTO 3ab/IKEHUE MO d)VIHaHCOB JIN3NHT.

AKTUBMTE, NpMaobuUTM MNpU YCNoBUSITA Ha (PMHAHCOB NU3MHI, CE€ aMOpPTU3MPAT B CbOTBETCTBUE C
n3nckBaHmaTa Ha MCC 16 nnm MCC 38.

BcMukn oCTaHanu NM3MHIOBM [OrOBOPUM Ce€ CyuMTaT 3@ OnepaTMBHU  JIN3UHIOBM  [OrOBOPM.
OnepaTuBHUTE NN3WHIOBM NNalaHUS Ce Npu3HaeaT KaTo pasxoau Mo NNHEWHUS MeToA. Pazxoau,
CBbp3aHN C NOAAPBXKA U 3aCTPpaxXOBKKU, CE OTpa3saBaT KaTo pa3xoaun B OTueT 3a BceobxBaTHMS AoxoA
KbM MOMEHTA Ha Bb3HMKBAHETO UM.

2.9 ®OUHAHCOBU aKTUBMU

®UHAHCOBUTE aKTMBW BKKOYBAT napunyHn cpeacrtea M (bVIHaHCOBVI MHCTPYMEHTHU. ®uHaHcoBUTE
MHCTPYMEHTU C U3KNOYEHNE Ha XeMKUpaLUnTE MHCTPYMEHTU MOraT Aa 6baaT pasaeneHn Ha cnegHuTe
KaTeropmn: Kpeantmn n B3eMaHus, Bb3HUKHaAIN NbpBOHA4Ya/IHO B NpeAnpuUATUETO, CbVIHaHCOBVI adKTUBU,
AbpPXaHW 3a TbpryBaHE, MHBECTULIMN, AbPXaHU A0 Nagex U d)MHaHCOBM adKTUBWU Ha pa3nosIoXXEHUE 3a
npo,qa>|<6a. ®UHAHCOBUTE aKTUBM Ce OTHACAT KbM pas3nn4yHnUTE Kateropmm B 3aBUCUMOCT OT LENTa, C
KOATO Ca I'IpVILlO6VITI/I. MprHaANeXHOCTTa UM KbM CbOTBETHATa KaTeropus ce rpepasriiexna KbM BCeKn
OTYETEH nepunoa.

®urHaHCOBUTE aKTMBK ce NpM3HaBaT Ha AaTaTa Ha CAesiKaTa.

®uHaAHCOBUTE aKTMBM Ce MpuU3HaBaT MbpPBOHAYANHO MO Ce6eCTOl‘;IHOCT, KOATO € CcnpaBeanmeata
CTOMHOCT Ha NNAaTEHOTO Bb3Me3aAsBaHE U CbOTBETHUTE pasxoan no caenkarta.

OTnMUcBaHETO Ha (MHAHCOB aKTMB Ce M3BbpPLUBA, KOraTo [pyXeCTBOTO 3arybu KOHTPONM BbpXy
[OrOBOPHUTE MpaBa, KOMTO CbCTaBNSABAT (MHAHCOBMA aKTWMB — T.€. KOraTo Ca M3TeKM MpaBaTa 3a
noslyyaBaHe Ha MapuyHU NMOTOLUM, UM € NMPEeXBbp/ieHa 3HauyMMaTa YacT OT PUCKOBETE M MU3roauTe OT
cobcTBeHOCTTa. TecToBe 3a 06e3LeHKa ce M3BbPLUBAT KbM BCsSKa AaTa Ha M3roTBsiHE Ha HanaHca, 3a
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Aa ce onpegenn fann Ca Hanumue 06eKTMBHM [oKasaTenicTBa 3a HanMYMETO Ha obesueHka Ha
KOHKPETHU d)VIHaHCOBVI aKTUBU UN Tpynu d)VIHaHCOBVI aAKTUBMW.

JIUXBEHUTE NNallaHWs WM APYrM MapuyHM TMOTOLM, CBbP3aHM C MNPUTEXABAHETO Ha (PUHAHCOBM
MHCTPYMEHTK, ce oTpa3sBaT B OTYET 33 BCEO6XBATHMS [OXOA NPW MOJlyYaBaHETO MM, HE3ABUCMMO OT
TOBA KakK Ce oueHsiBa 6anaHcoBaTa CTOMHOCT Ha (DMHAHCOBUS aKTUB, 3@ KOWTO Ce OTHAcsT.

MHBECTULMM, AbPXaHU A0 nadex, ca (PUHAHCOBU WMHCTPYMEHTM C (DUKCUPAHU WAM OnpeaenseMu
nnalaHna 1 onpeaeneHa Aata Ha nagexa. MHBeCcTMUMUTE ce onpeaensaT KaTo AbpPXXaHW [0 NaAeXx,
aKO HaMEPEHWUETO Ha PbKOBOACTBOTO Ha [Ipy)KECTBOTO € Aa M'M AbpXKW 10 HAaCTbMBaHE Ha Nazexa uM.
MHBecTUUMMTE, ObpXaHW [0 MaAex, NocieABallo Ce OLEHSIBAaT MO aMopTM3MpaHa CTOMHOCT upes
METOAa Ha edheKTUBHATa NMXBa. B AOMbAHEHWE MPU HA/IMUMETO Ha O6e3LEHKa Ha WMHBECTUUMATA
(DUHAHCOBUAT MHCTPYMEHT C€ OLEHSIBA MO HACTOSALA CTOMHOCT Ha W3YMCIIEHWUTE MApPUYHM MOTOLM.
BCUYKM MpPOMEHW B MpeHOCHaTa CTOMHOCT Ha MHBECTUUMATA ce otunuTaT B OTYET 33 BCEOOXBATHMS
[10X0A.

®OUHAHCOBM aKTMBKM, AbPXKaAHW 33 TbpryBaHe, Ca TakMBa aKTUBWM, KOUTO ca npuaobutM cC uen
nofyyaBaHe Ha neyan6a BCNeACTBME KPAaTKOCPOYHMTE KonebaHus B LeHaTa MAW AWUTbPCKUS MApX.
[epvBaTMBHUTE (UHAHCOBM aKTWMBM, OCBEH aKO He Ca CreuuanHo onpeaeneHn n edekTUBHU
XEMKMPALLM MHCTPYMEHTU, Ce KnacuduuMpaT KaTo AbpXXaHW 3a TbpryBaHe. OUHAHCOBWUTE aKTUBM,
AbpPXKaHW 33 TbPryBaHe, MbpBOHAYaNHO Ce MpWU3HaBaT Mo Ce6ECTOMHOCT, KOATO € CrpaBeasivBaTa
CTOMHOCT Ha NNAaTEHOTO HacpellHO Bb3Me3asBaHe. Cnea MbpBOHAYaNHOTO NpU3HaBaHe (puHaHCOBUTE
MHCTPYMEHTM OT Ta3W KaTeropusi Ce OLEHABAT MO CNpaBeABa CTOMHOCT, C U3K/IIOYEHWE Ha Te3W, 3a
KOMTO HAMA KOTMPOBKM Ha MasapHaTa LieHa Ha aKTMBEH MNasapu 4vsTO CnpaBedBa CTOWHOCT He
Moxe Aa 6ble HaaexaHo onpefeneHa. MocnegHWTe ce OUEeHsIBaT MO aMOpTM3MpaHa CTOWHOCT Mo
MeToAa Ha ePEKTUBHMA NIMXBEH NPOLIEHT MM MO CEBECTOMHOCT, B C/TyYalt Ye HAMAT UKCUpaH Naaex.

®OUHAHCOBM aKTVMBM Ha PasnofiokeHne 3a npoaaxba ca OHe3N (PUHAHCOBM aKTMBWM, KOUTO He ca
KpeauT¥ W B3eMaHWsl Bb3HWKHANW B NPEeAnpUSITUETO, WHBECTULMM, ObpXaHW A0 Magex, wau
(hVMHAHCOBM aKTMBW AbpPXXaHW 33 TbpryBaHe. PUHAHCOBUTE aKTMBWM OT Ta3u KaTeropus nocieasallo ce
OLIEHSIBAT MO CNpaBeAsMBa CTOMHOCT, C U3KJTIOYEHME Ha TE3U, 3@ KOMUTO HSMa KOTMPOBKM Ha MasapHaTa
LleHa Ha aKTMBEH Nasapy YMSTO CrpaBeAnMBa CTOMHOCT He MOXe Aa 6bAe HaaeXaHo onpeaeneHa.
MocnegHWTe Ce OUEHSIBAaT MO aMOpTM3MpaHa CTOMHOCT MO MeToAa Ha edeKTUBHUS NIMXBEH MPOLIEHT
UK No cebecToMHOCT, B ClyYal Ye HAMAT PUKCMPaH Nagex.

MpomMeHuTe B CnpaBeanMBaTa MM CTOMHOCT Ce OTpa3siBaT B COOCTBEHWUSI KanuTas, HETHO OT AaHbLW.
HaTpynanute neyanbu mn 3arybu oT (PMHAHCOBM MHCTPYMEHTWM Ha pa3roioXeHue 3a npogaxba ce
BKoYBaT B OTYET 3a BCEOOXBATHMS AOXOA 3a OTYETHWUS Mepuod, Korato MHAHCOBUAT MHCTPYMEHT
6bae npoaaaeH unn obesueHeH.

KpeanTn v B3eMaHus, Bb3HUKHaNM MbpBOHAYanHO B [py>XecTBOTO, ca (PMHAHCOBU aKTVUBU Cb3AaJEHM
OT MpeanpusTMETO MOCPEACTBOM AMPEKTHO MNPEAOoCTaBsHE Ha Mapw, CTOKM WM YCIyrv Ha AafeH
nebutop. Te ca HeaepuBaTVMBHM (DMHAHCOBU WMHCTPYMEHTM M HE Ce KOTMpaT Ha aKTMBEH nasap.
KpeouTuTe M B3eMaHusiTa MOCNEABALLO CE OLEHSIBAT MO aMOPTU3MPYEMa CTOWHOCT M3MOM3Balku
METOAbT Ha edeKTMBHATA NMXBA, HaManeHa C pasMepa Ha obesueHKkaTa. MpoMsiHa B CTOWHOCTTa UM ce
oTpassiBa B OTYET 3a BCeobXBaTHNUSA AOXOA 3a Nnepuoaa.

TbproBckUTE B3eMaHMs Ce 00e3LeHsBaT, KOraTo € Hajvue OBeKTMBHO [O0Ka3aTescTBo, Ye
[Apy>XecTBOTO HsIMa [a € B CbCTOSiHME Aa Cbbepe CymMuUTe Ob/DKMMUM My B CbOTBETCTBME C
OpWTMHaNHMTE YCroBUS Mo chenkaTta. Cymata Ha obesueHKkaTa Ce onpeaens KaTo pasfivka Mexay
6anaHcoBaTa CTOMHOCT Ha B3EMAHETO M HacTosWaTa CTOMHOCT Ha 6bAeLlmnTe NapuyHM NOTOLM.

CtPAHMUA 19 OT 35



®oHa Nmotn AACULL [OAWLIEH ®MHAHCOB OTYET KbM 31 [IEKEMBPM 2011 T.

2.10 NMNapu v NnapuyHnN eKBUBAJIEHTHU

[py>XecTBOTO OTUYMTa KaTo Mapu U MapuUyHW CPEACTBA HAJIMYHUTE Napu B H6poii, NapuyHu cpeacTea Mo
6aHKOBM CMETKW, [AEro3uTh, KPaTKOCPOUHW W BUCOKONMKBUAHWM WHBECTMLIMW, KOWUTO Ca JIECHO
06pallaemMm B NapuyeH eKBUBANEHT Y CbAbPXKAT HE3HAUMTENEH PUCK OT MPOMSIHA B CTOMHOCTTA CH.

2.11 Kanutan
AKLMOHEPHUAT KanuTan Ha [lpy>XeCcTBOTO OTpa3siBa HOMMHANHATA CTOMHOCT Ha EMUTUPAHUTE aKLMMK.

MpeMUNHUST pe3epB BKJIIOYBA MOJSTlyYeHaTa NpemMusi M0 eMUTMPaHM akuuK. PasxoamTe no eMUTUPAHETO
He ca BKJIIOYEHWN B CTOMHOCTTA Ha AOMbAHUTENHNUS KanuTar.

lpeoueHbYHUAT pe3epB Ce CbCTOM OT neyanéu u 3aI'Y6VI, CBbp3aHM C MpeouleEHKa Ha onpeaeneHn
KaTeropmmn (bVIHaHCOBVI aKTuBu, UMOTHU, Crpaan, MalWlnMHU N CbOPBXXEHUA.

®OUHAHCOBUST pe3ynTaT BKIOUBa TEKYLUMS 3a nepuoaa MHAHCOB pe3ynTaT M HaTpynaHuTe neyanbm u
HEMoKpuTK 3arybu, onpeaeneHn ot OTYET 33 BCeO6XBaTHNUSA AOXOA.

2.12 [NeHCUOHHU 1 APYrU 3aABb/HKEHUS KbM NepcoHasa

[py>XeCTBOTO He € pa3paboTBano M He npuara NnJiaHoBe 3a Bb3HArpaXAeHWs Ha CNyXWUTenuTe crea
HamnycKaHe WUy Apyry AbArOCPOYHU Bb3HArpaXXAeHWsl U NiaHOBE 3a Bb3HArpaXKaeHus cef HanyckaHe
“nn noa copMaTta Ha KOMMeHcaUun C akuMu, UK C AsSNoBe OT COBCTBEHMS KanuTar.

[pYy>XeCTBOTO OTUMTa KPATKOCPOYHWM 3aAb/HKEHMSI MO KOMMEHCUPYEMU OTMYCKM, Bb3HWKHANM Ha 6a3a
HEeW3MNon3BaH MnaTeH roAvLLEH OTMNYCK B C/lyYauTe, B KOMTO Ce O4YaKBa OTMYCKUTE Aa Bb3HWKBAT B
paMKuTe Ha 12 Meceua cned AaTaTa Ha OTYETHUSI MEPUOJ, NPE3 KOWTO HAaeTUTE NULA Ca MOJIOXUIM
TpyAa, CBbP3aH C Te3W OTNYCKU. KpaTKOCPOUHUTE 3aAb/HKEHNS KbM MEPCOHANA BKIIHOYBAT HaAgHWULM,
3aniaTv U CouManHu OCUrypoBKu.

2.13 ®uHaHcoBM nNacuBu

®rHaHCOBMTE MacMBM BKJIOYBAT GAHKOBM 3aeMM M OBbpApPadTH, TbProBCKM U APYrn 3aAb/HKEHUS U
3aAb/KEHNS MO (DMHAHCOB JINZUHT.

®rHaHCOBWTE MacuBM Ce NpU3HaBaT ToraBa, KOraTo CbLLECTBYBa JOrOBOPHO 3aAb/HKEHNE 3a MallaHe
Ha NMapuyHM CyMU MAn Apyr OMHAHCOB aKTUB Ha APYro NpeanpusTUe Man AOrOBOPHO 3aAb/DKEHME 33
pa3MsHa Ha (UHAHCOBM WHCTPYMEHTW C APYro MpeanpusiTe npu noTEeHUManHO HebnaronpusTHU
ycnoBus. Bcuyky pasxoau, CBbp3aHWM C NIMXBM, Ce MpuU3HaBaT kaTo MHaHCOBM pa3xoau B OTYeT 3a
BCeobxBaTHUS AOXOA.

baHkoBUTE 3aeMun ca B3eTW C Len AbArOCPOYHO MoAromaraHe AevHocTTa Ha [pyxectBoTto. Te ca
oTpa3eHu B banaHca Ha [lpy»kecTBOTO, HETHO OT Pa3xoauTe MO MoJslyYaBaHeTo Ha kpeauTa. PUHAHCOBK
pasxoan KaTo Mpemusi, nnatMa npu ypexaaHe Ha Abiara wuan obpaTHOTO My WM3KyryBaHe, M Mpeku
pa3xoaM Mo caenkata ce oTHacaT B OTYET 3a BCeOOXBaTHMSI AOXOA HA MPMHUMMA Ha HAYMCNEHWETO,
npyu M3Mon3BaHe Ha MeToAa Ha edeKTMBHaTa /ixBa M ce MpuUBaBST KbM MpeHOoCHaTa CTOMHOCT Ha
(MHaHCOBMSA MacuMB A0 CTEMeHTa, B KOATO Te He Ce ypexaaT KbM Kpasi Ha nepuoaa, B KOMTO ca
Bb3HWKHaNMW.

3agb/mKeHmaTa no q)VIHaHCOB JIM3NHI CE OuEHABaAT MO MbpBOHA4Ya/lHA CTOl‘/JIHOCT, HaManeHa C
KannTtanoBusa €1€MEHT Ha JIN3NHIroBaTa BHOCKA.

TbproBCcKUTE 3a4b/HKEHUS Ce NPU3HABaT MbpPBOHAYasIHO MO HOMMHAJHA CTOMHOCT X BMOCNEACTBUE Ce
oueHAaBaT No aMOpTU3NPYEMa CTOVIHOCT, HaMaJieHa C nnallaHnsa no ypexxjgaHe Ha 3a4b/IKEHUNETO.

AVBMAEHTUTE, NNATUMKU Ha aKUMOHepuTe Ha [py>XXecTBOTO, Ce MpW3HaBaT, KoraTo AMBUAEHTUTE ca
0ao6peHn Ha CbbBpaHue Ha akLMoHepUuTe.
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2.14 ipyrv npoBU3nKN, YCIOBHU aKTUBU U YCJIOBHU NAacUBM

MpoBu3NMTE, NPEACTaBNABALUM TEKYLIM 3ab/DKEHUA HA [pY>KECTBOTO, MPOM3TMYALLM OT MUHANM
COUTUA, YPEXAAHETO HA KOETO CE O4YaKBa Aa NMopoan HEOBXOAMMOCT OT M3XO/sLL NMapuyeH NoToK OT
pecypcu, ce MNpU3HaBaT KaTo 3aAb/HKeHUs Ha [pyecTBoTo. [poBM3MUTE CE MpWU3HaBaT TOraea,
KOraTo ca WU3Mb/IHEHWN CIeAHUTE YCIIOBUSA:

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

» KMMa BEPOATHOCT 3a NoracsiBaHe Ha 3aAbJ/IKEHNETO Aa 6bae HeobxoaMM NOTOK pPeCypcHn 3a Aa 6bae
YpPEAEHO 3ab/IKEHUETO,

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

CymaTta, npusHaTa KaTo MNpoBM3WUs, MNpeacTaBnsBa HaW-gobpata npubnuanTenHa oueHKa Ha
N3XOASLMTE MApUYHM NMOTOLM OT pecypcu, HeobxoaMMmn 3a ypexxaaHeTO Ha HACTOSILWOTO 3aAb/HKEHNe
KbM pAaTaTa Ha 6anaHca. [pu onpegensHeTo Ha Ta3W Han-aobpa npubnusvTesnHa OueHKa
Apy>XeCTBOTO B3MMa MOA4 BHUMAHME PUCKOBETE W CTEMEHTa Ha HeCUrypHOCT, CbMbTCTBALA MHOro OT
CcbbUTUATa M 0BCTOATENCTBA, KakTo U edekTa OT MpoMsiHaTa Ha CTOMHOCTTA Ha MapuU4yHWUTE CPeacTBa
BbB BPEMETO, KOraTto Te MMaT 3HauuTeneH edexr.

MpoBu3MUTE ce Npernexaat KbM Bcska 6anaHcoBa AaTa M CTOMHOCTTa UM Ce Kopurupa, Taka 4ye aa
OTpasu Hail-gobpata NpubNM3MTENHa OLEHKa KbM AaTaTa Ha 6anaHca. AKO Beye He e BEeposiTHO, ye
we e HeobxoauM M3XoAsL NOTOK Pecypc 3a ypexaaHe Ha 3aAb/DKeHVEeTO, TO NpoBu3MaTa cnedsa Ada
ce oTnuwe.

[py>XecTBOTO He Npu3HaBa YCNOBHU aKTUBY, Tbi KaTo NPU3HAaBaHETO UM MOXE Aa MMa 3a pPE3ynTart
NPU3HABAHETO Ha A0X0A4, KOWTO MOXe HUKOra Aa He 6bae peannsnpat.

2.15 [loroBopu 3a CTPOUTESNICTBO

MpuxoanTe NO AOrOBOPM 3a CTPOUTENCTBO Ce Npu3HaBaT Ha 6a3a eTan Ha 3aBbpLUEHOCT. MpoLeHTbT
Ha 3aBbPLUEHOCT Ce ONnpeaens KaTo Ce CbMNoCTaBU pa3MepPbT Ha pa3xXxoauTe, M3BBbPLLEHN KbM AaTaTa Ha
6anaHca ¢ 06wmsa pa3mep Ha O4YaKBaHMTE pPa3xoam No CTPOMTENHMS 4OroBOP. AKO AOrOBOPbLT CE OLEHM
KaTo neyenuBll, TOM ce oueHsiBa Ha 6asa "pa3xoau nnoc” crioped €Tana Ha 3aBbpLUEHOCT Ha
poroBopa. OuvakBaHuTe 3arybu no CTpPOMTENHWS AOroBOp Ce MNpu3HaBaT He3abaBHO KaTO pa3xoj B
OT1yeT 3a BceobxBaTHUSA AoX0A.
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BENEXXKWU KbM ®UHAHCOBUSA OTYET

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

ﬂbﬂrOTpaﬁHMTe MaTepuasiHn akKTUBU U UHBECTULUMOHHUTE UMOTU Ha [py>XeCTBOTO BKJIIOYBAT UMOTH,
KOWUTO Ce€ AbpXXaT C MHBECTULIMOHHa LeEn.

AbnroTpaiiHn MaTepuanHm
AKTMBM U UHBECTULIMOHHMU

UMOTH

‘000 nB

HauanHo canpo 1 SiHyapm 2011 r. 77 927
HoBonpuaobutun aktuemn 2604
UHBEeCTULIMOHHM MMOTH kbM 31.12.2011 r. npean npeoueHKa 80531
lNpeoueHkn Ha UHBECTULIMOHHU UMOTH -4 223
NHBeCTUMLIMOHHM MMOTK KkbM 31.12.2011 r. cnep npeoueHkKa 76 308
3eMu (MHBECTULMOHHM UMOTH) 13 519
3aBbplueHn 0bekTu - crpagm 46 034

WNHBECTULIMOHHM NPOEKTW B NPOLIEC Ha u3rpaxaaHe* 16 755
Kbm 31.12.2011r. 76 308

*MIHBECTULIMOHHUTE MPOEKTH B IPOLIEC HA U3IPAXAaHe Ca NMPECTaBEHH T04PO6HO 10-4071Yy.

MHBECTMUMOHHMTE MMOTW, MNpeacTaBnsBaluM 3eMs M Crpafa, Cca npeacTaBeHN BbLB C|)VIHaHCOBVITe
OTYeTU Ha [Apy>KeCcTBOTO KaTo € M3MNo/3BaH MOAeNa Ha cnpaseanveara CTOMHOCT.

CTpyKkTypa Ha MHBECTULMOHHUTE MMOTU NO MECTOMONOXEHME:

OBEKT MECTOMNOJ10)XXEHUE

TbproBcku LeHTbp — Mnosaus paa Mnosaus, p-H MagHo none
boposeL, K.k. boposeL,
Lapvrpaacko woce 'pag Codomsi, p-H Mnagoct
PakoBcka I'paa Codwms, yn. ,I'.C.PakoBckn” N2124

Mnouy HA OBEKTUTE KB.M.

TbproBcku LeHTsbp - Mnosaus 5443
BoposeL, 9002
Llapurpaacko woce 6391
PakoBcka 450

3ACTPOEHOCT HA OBEKTUTE 3ACTPOEHA IJIOLL}| 3aCTpO€Ha OBLUA PASIbPHATA
niow B % 3ACTPOEHA MJioLy B
oT KB.M.
njowra
Ha obekTa
Llapurpaacko woce 3697.78 57.86% 35079
boposeL 1 928.58 21.42% 20 164
Pakoscka 364.00 80.89% 4538
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MHBECTMUMOHHM NPOEKTM B NPOLEC Ha U3rpaXxaaHe B XMnaam nesa:
KAMUTAJIN3NPAHU HAMPABEHU

PASMEP VHBECTUPAHMU JINXBU | WMHBECTULN
ETAM HA HA OO0  WHBECTUPAHM WHBECTULIMOHEH [o BbAELLN
MPOEKT MPOEKTA MPOEKTA 31.12.2010 nrpe3 2011 kpeaut nPe3 2011 | 31.12.2011 MHBECTULMMN
3aBbpLieH
NpPOEeKT Y. rpy6 crtpoex
PakoBcka Ha AKT 14 9 600 6 977 2 257 150 9 384 216
MPOEKT K.K. 3aBbpLIeH

Boposel - x-n rpy6 crtpoex

Exckny3uB Ha AKT 14 19 117 7 175 0 196 7 371 11 746
O6LL0 32 BCUYKU NPOEKTU 28 717 14 152 2 257 346 16 755 11 962

3aB'prIJeHVI obekTn — crpaaun B Xxvnsaauv nesa.
CTOMHOCT HA OBEKTA KbM  HAMPABEHM CTOMAHOCT HA

31.12.2011 nPean MPEOLIEHKW 3ABbLPLUEHMA
ETAN HA MPEOLIEHKA KbM OBEKT KbM
MPOEKTA 31.12.2011 31.12.2011
NpoeKT 3aBbpLueHa
Llapurpaacko woce crpaaa c pasp. 50 855 481

- KapaynkaTta 3a NnonsBaHe 46 034
0610 50 855 -4 821 46 034

MpeoueHka B xunsam nesa kbM 31.12.2011 r. no obekTu:

CTOMHOCT

npeau
WHBECTULIMOHEH 06€eKT npeoueHkKa npeoueHKka npeoueHka
BeHuMapk BbusHec LleHTbp, Byn.
Llapurpaacko wwoce - 3eMs 4 602 625 5227
BeHuMapk BbusHec LleHTbp, 6yn.
Llapurpaacko wwoce - crpaga 50 855 -4 821 46 034
PakoBcku BusHec LieHTbp, yn.
I.C.PakoBcku, rp. Codusi 3610 -5 3 605
Exckny3us Cku 1 Cna pes3oprT, K.K.
BoposeL 4533 -22 4 511

06Lwo 63 600 -4 223 59 377

Ha 07 wonn 2011 r. e nognucaH npeasapuTeneH AOroBOP 3a MOKYNKo-npodaxkba Ha npoekT
PakoBckn BusHec LleHTbp Mexay ®oHa WMmotn AACULL n EBponeickus Cbio3, NpeacTaBnsiBaH OT
EBponenckusi napnameHT. Caenkata cneasa Aa ce duvHanusmpa cnef noslyyaBaHe Ha paspeLueHue 3a
nonssaHe.
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4. TobproBCKU M APYru B3eMaHuUA

Tekylymy TBProBCKM U ApYyru

B3eMaHus
B3eMaHus oT KJINEHTH 7] 779 68
AOCTaBYMLM

EBponesicky napraMeHT 293 0
Kybuk KoHcynr OO/ 464 0
Heocrwn bvarapus 6 6
YE3 Pazripegenerme bosrapmus AL 13 13
Hos gom CumeoHos EOQL 3 3
Jlykc NHBect OO/ — npe@aktypuparm 0 45
KOHCYyMaTusu

Lpyrvt KIIMeHTv 1 JOCTaBYULIN 0 1
B3eMaHus no npenocTraBeHun 101 369
aBaHcH

Jlykc  WHBect 004 — asaHcu o 0 300
4Aorosopu 3a CMP

Lpyru  npegocraBeHun  aBaHcu 110 101 69
Aorosopu 3@ CMP

OaHbum 3a Bb3cTtaHoBsiBaHe — [1C 19 129
[Apyru TeKywm B3eMaHuaA 1 3

06110 TeKyLM B3eMaHUA 900 569

KbM AaTaTa Ha M3rotBAHE Ha OTYETA HAMa MPOMsAHA B CnpaBEA/IMBATA CTOMHOCT Ha B3eMaHugTa Ha
OpPY>XXeCTBOTO.

5. MapwuuHM cpeacrsBa

2011 2010

‘000 nB ‘000 nB

MapuyHK cpeacTea B 6aHKM 45 1
0610 NnapMyHM cpeacTBa 45 1

MapuyHuTe cpeacTea B 6aHKM ca CbC CneaHaTa CTPyKTypa:
2011 2010
‘000 nB8 ‘000 nB

MapuyHn cpeacTBa No pasnnawaTesHn CMETKM 45 1

061110 NapuyHM CpeacTBa 45 1

6. Kanurtan

6.1 AKUMOHepeH KanuTan

AKLMOHEPHUAT kanuTan Ha [py»eCcTBOTO Ce CbCTOM OT OBMKHOBEHW aKUMKU C HOMMHANHa CTOMHOCT B
pa3Mep Ha 1 (eanH) NB. 3a akuusd. BcuukyM akuum ca € npaBoO Ha MNosyyaBaHe Ha AMBUAEHT M
NIMKBMAAUMOHEH A8n1 W npeactaensasBat eauvH rnac ot O6woTto cbbpaHue Ha akuuMoHepuTe Ha
Apy»XecTBoTo. BCMUKM akumu, B pasMep Ha 23 394 706 6p., ca HaMb/HO MfaTeHU. AKUMOHEPHUST
KanuTan e pasnpeaesneH KakTo cneaga:
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AKUMOHEPHUST KanuTan e pasnpejeneH KakTo crneasa:

31.12.2011
Ume Bpo# akuuun %
BECE/IIH AMMUTPOB N'EHYEB 2 404 096 10.28%
BNAOVMUP UBAHOB BETMHOB 392 285 1.68%
JTIOBOMUP HNKOJTAEB BOSIAXKVEB 1342721 5.74%
BUKTOP KOHCTAHTUHOBWY MPUTUXEC 399 999 1.71%
OWAH HUKONAEB MBAHOB 365 600 1.56%
MecCTHM topuamyeckn nnua 1770796 7.57%
Yy)kaecTpaHHU lopuandeckun nuua 899 580 3.85%
MHCTUTYUMOHaNHN MHBECTUTOPK 5867 459 25.08%
[pyrn MMHOPUTapHWU akUMOHEpU - hn3nMyeckn nuua 9952 170 42.54%

06110 kKanuTan 23 394 706 100%
061 6poi akunoHepu pusnueckm nuua 546
061 6poi akuumn Ha husnuyeckn nuua 14 856 871 64%
061 6poit aKLMOHEpU IPUANYECKN uua (1]
06wy 6poii akLMKN Ha IOPUANYECKH NnLA 8 537 835

UHCTUTYLMOHANHN UHBECTUTOPU Bpoii akuum %
na ENAHA BUCOKOAOXOAEH ®OHA AL 147107 0.63%
A0 "ENAHA BANNAHCUPAH EBPO ®OHA" 300802 1.29%
[0 "EJTAHA BAJIAHCUPAH JOJTIAP ©OHA" 340405 1.46%
OO "ANNOA MHOEKC MMOTH" 56900 0.24%
Ao "o MAPKET MAKCMMYM" 94125 0.40%
Ao PEAJT ®UUHAHC BAJTAHCUPAH ®OH/ 7000 0.03%
O PEAJT ®MUHAHC BUCOKOAOXOAEH ®OHA, 7000 0.03%
Ao MNMNB ABAHIAPA 50000 0.21%
MHTEPHELL'bHBJ1T ACCET BAHK Al 7270 0.03%
BAHKA MNMNPEOC BEbJTTAPUA 40000 0.17%
FOPOBAHK N E® DKW BEbJITAPUA AL 344266 1.47%
"OENTACTOK" Al 2000 0.01%
Ane ACK POONHA AL 150000 0.64%
ANo "LKB-CUNA" 100000 0.43%
A EH >KN OOBPOBOJIEH NMEHCMOHEH ®OHA 305688 1.31%
ANo ANIMAHL, BBJTTAPUSA 1073952 4.59%
Mnno "UKe-CUNA" 50000 0.21%
A EH KN NMPODECUOHAJIEH NEHCUOHEH ®OHA 156400 0.67%
3YMNo AJIMAHL, BBIITAPUA 1411185 6.03%
Yo "UKB-CUNA" 50000 0.21%
A EH PKN YHUBEPCAJIEH NMEHCMOHEH ®OH/ 1142830 4.88%
[® ABPOPA KEIMUTDBJT - BAJIAHCUPAH 21089 0.09%
Ao ACK UMOTU 9440 0.04%
o6wo 6 102 315 26%
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Yy)xxaecTpaHHU IOpUANYECKU ivLua Bbpo# akuun %
THE BANK OF NEW YORK MELLON-(BNY) OMNIBU 141839 0.61%
UNICREDIT BANK AUSTRIA AG 890 0.00%
WENLER INTERNATIONAL INC. 65000 0.28%
ADVANSYS HOLDINGS S.A. 32500 0.14%
FINASTA AB FMI 24500 0.10%
AB SEB BANKAS 270 0.00%
VANGUARD SA 81 0.00%
EFG EUROBANK CLIENTS ACC 8000 0.03%
VITAL INVESTMENT INC 200000 0.85%
DANUBE MEDCAPITAL LIMITED 193000 0.82%
IMMOBIL 2000 LTD 193000 0.82%
GOLDERSGREEN CAPITAL LIMITED 40500 0.17%
Oo6wo 899 580 3.85%

UHpopmaymsTa e aktyanHa kbm 31.12.2011 r. no wu3gageHa ot LleHTpasneH
AENO3NTap KHUra Ha aKUYNOHEPUTE.

6.1.1 lNpeMuneH peseps

MpeMUiiHMST pe3epB € ¢dopMUpaH KaTo pasfiMKa MeXAy EMUCMOHHA WM HOMMHaNHa CTOMHOCT Ha
aKuMuTe OT NOCNEeAHOTO YBENNYEHNE Ha Kanutana Ha ,,doHa Mmotn” ALCKULL.

HOBOEMUTUPAHMU HOMMHaJIHA €MMUCHUOHHA ®dopMupaH
aKuum — 6p. CTOiHOCT CTOHOCT pe3epB B /ieBa
15 594 706 1 1.5 7 797 353

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

061wwo chopMmupaH peseps MokpuBaHe Ha 3ary6a ot 2008 r. B xun. PesepB cnen nokpuBaHe Ha 3aryba
kbM 01.01.2010 B xu1. NeBa neBa B XWJ. neBa

7797 -2 476 5321
Pe3epB cneg nokpuBaHe Ha [MokpuBaHe Ha 3ary6a ot 2009 r. B xu. Pe3epB cnen nokpuMBaHe Ha 3aryba
3ary6a 3a 2008 r. nesa B XW1. NIeBa

5321 -2 268 3053

6.1.2 O6wWwM pe3epBu

ObwuTe pesepsu ca popmupaHm No pelleHne Ha OCA Ha akumoHepuTe oT 24.04.2007 r. oT neyanbara
Ha Apy»xecTBoTo 3a 2006 r.

®duHaHCOB pe3ysTaT B XUJl.
neBa Pa3snpeneneH AMBMAEHT B XW. 1eBa dopMupaHu pe3epBu B XW. NieBa

1166 315 851

O6uwuTe pesepsu ca popmmpaHm no pelueHne Ha OCA Ha akumoHepute ot 07.05.2008 r. oT neyanbara
Ha apy»xecTtBoTo 3a 2007 r., KaKTo 1 Hepa3npeaeneHaTta Takasa ot 2005 r.

®UHAHCOB pe3ynTar 3a

2007 r. B XuJ1. nesBa Pa3npeneneH AMBMAEHT B XU. JieBa ®dopMupaHm pe3epBu B XWJl. JieBa
13 884 9417 4 467
®rHaHCOB pe3y/nTart 3a MNMokpuBaHe Ha 3ary6a oT MMHanu rogMHn B
2005 r. B xui. nesa XW. sieBa dopMHUpaHM pe3epBu B XWJ. JieBa
494 10 484
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061wwo chopmupaH peseps MokpuBaHe Ha 3ary6a ot 2008 r. B xu. PesepB cnen nokpuBaHe Ha 3aryba
kbM 01.01.2009 B xu. NneBa neBa B XWJ. neBa
5802 -3 463 2339
7. NMpuxoam
2011 2010

‘000 ns.. ‘000 nB.
Mpuxoam oT npedakTypupaHu pasxoan- 0 8
KOHCYyMaTuBWM
Mpuxoan oT npoaaxoéu Ha 0 791
WHBECTULIMOHHM MMOTM
Opyru npuxoam 1 497

‘

o6uwo 1 296

8. Pasxoam 3a BbHLUHM YCIyruU

2011 2010
‘000 nB. ‘000 nB.
HoTtapuanHu Takcu 4 0
Haem Ha odwc 6 6
Peknama 1 nybnvkyBaHe Ha cbobLLeHUs 2 1
3acTpaxoBku Ha 0bekTn 33 40
OxpaHa 77 71
KOHCYynTaHTCKuN 1 1opnamyeckn ycnyrm 15 21
Bb3HarpaxxaeHve  Ha  0bcnyxBaLlo 12 12
cpyXecTBo*
Oaut 7 8
NuznHr 0 8
Apyru 18

*Cpenku c 06cnyXBallo ApPY>XeCTBO B XWJ1. ieBa
o6eM Ha caenku 2011 2010

no AOroBop C 06CNyXBaLLo APYXeCTBO
Mo JOroBop 3a HaeM Ha oduc

noMeLleHme 6 6
Cango kbm 31.12.2011 2011 2010
no J0roBop € 06CNyXBaLlo APYXeCTBO 1 606
Nno OOoroeBop 3a HaemM Ha O(bl/IC

nomelleHve 0 9

B3anMooTHoweHuaTa Mexay ,PoHa Nmotn” AACULL n obcnyxsawoTo My apyxecTso ,beHuMapk pyn”
A/l ce ocHOBaBaT Ha AOroBOp 3a HAaeM 1 A0roBop € 06Cny>KBaLLo ApYyXeCTBO.

CpokbT Ha gorosopa ¢ 06CnyXBaLoTo ApyXecTBo e 7(ceaeM) roanHu, cumtado ot 11.07.2006 r.
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9. TepcoHan
9.1 Pasxoau 3a nepcoHana

2011

‘000 ns..
Pa3xoau 3a 3annatu 40 219
Pa3xoau 3a counanHn ocurypoBku 9 26
o6wo 49 245

9.2 3aab/HKEHUs KbM NepcoHasia U OCUTYPUTEJTHU MHCTUTYLIMKN
2011 2010

‘000 nB.. ‘000 nB.
3aab/mKeHns 3a 3an1aTtv KbM nepcoHana 6 3
3a4b/mKeHns 3a CoumanHmn OCUrypoBKu 1 1
o6uwo 7 4

3ab/MKEHNSITA KbM MEPCOHANa Ca U3LSSIO 3a HEM3MON3BaHM KOMMEHCMPYEMM OTMYCKM 1 OCUIYPOBKU
BbpPXY TSIX.

10. THproBCKM U AAHDBYHU 3aAbI/DKEHUNA

TbproBCKM 3aAb/HKEeHUs 2011 2010
‘000 nB.. ‘000 nB.
BexuMapk Mpyn Al — no [orosop ¢ 1 606
06Cy>XBaLLO APY>XECTBO
BeHuMapk pyn - N0 [OrOBOp 33 HaeM 0 9
Ha oduc
TAJ1 UHxeHepuHr EOO/, 705 0
[AC UrxeHepuHr 00/ 604 0
Al Kio MnatuHuym 00/ 4436 0
Nykc NHBecT no CMP 0 5 607
BopocnopT - oxpaHa 0 2
[Jvatepm 64 64
[pyr1 [OCTaBuMLM U KITUEHTM 55 16
ABaHCK Ha K/IMEHTUM MO NpeaBapuTeNHU 1439 617
[l0roBOpU
3aabMKEHMS MO NUXBU KbM BaHKKU 1930 651
3aabmKEHMS MO MNaBHULM MO 6aHKOBM 46 500 8417
3aemu*
3aAbMKEHUS MO AUBUAEHTU 40 40
061wwo 56 249 16 132
[aHbUYHU 3ab/HKEHNA 2011 2010
‘000 nB.. ‘000 nB.
3aabmKeHnst KbM BloaxeTa Mo AaKbK 240 89
Npu U3TOYHUKA
3aab/MHKEHNS MO MECTHWU JaHbLM U Takcn 434 146
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He ca npeacTaBeHu cnpaBeannBM CTOMHOCTM Ha TbProBCKUTE W APYrY 3aAb/DKEHUS, ThiA KaTo nopaau
KPATKOCPOYHUSA UM XapaKTep, PbKOBOACTBOTO Ha [1pY»KECTBOTO CUMTA, Y€ CTOMHOCTUTE, MO KOWUTO Te
ca npeacTaBeHun B 6anaHca, 0TpassaBaT TAXHaTa CnpaBea/iMBa CTOMHOCT.

10.1 3aab/mKkeHunsa no 3aeMm

BaHKOBM 3aeMu o6y

pasmep

‘000 nB.
3agbmkeHve kbM NBG JToHA0H 45 431 45431 0
B T.4. MMaBHALA 43 566 43 566 0
MXBa 1 865 1 865 0
3aabimxkeHue kbM OBB ALl 2999 2999 0
B T.4. rMaBHULA 2934 2934 0
MxBa 65 65 0

Ha 08.07.2008 r. ®oHa Wmotn AACWULL nonyun opobpeHue 3a (UHAHCMpaHe Ha NpPOeKTUTE CW.
duUHaHCMpaHETO LWe ce U3BbLPLIBA MO CflefHaTa cxeMma:

» 33 MPOEKT TbproBcka M oduc crpaga C NOA3EMHWU rapaxwu, Hamupal, ce Ha byn. ,Lapurpaacko
woce” B rp. Copua — 67,5% OT CTOMHOCTTa Ha MpoekTa unm obwo B pasmep Ao 16 278 000
€Bpo;

» 3@ NpoeKT AnapTaMeHTeH XOTen — YeTMpy 3BE3AM, Hammpaly ce B KypopTeH Komnnekc boposel, —
65% OT CTOMHOCTTa Ha NpoeKTa uam obwwo B pa3mep Ao 6 572 000 eBpo;

» 3@ NpoeKT oduc crpaga C MarasvH M NOA3EMHU rapaxkn, Hamupaua ce Ha yn. ,I.C.PakoBckn” B
rp. Copus — 65% OT CTOMHOCTTa Ha NpoeKTa umn obLo B pasmep Ao 2 150 000 espo.

3aembT ¢ NBG JloHaoH e abnrocpoyeH ¢ nagex 2016 r. ObesneyeHnsTa MO 3aeMa Ca CaMUTE
WHBECTULUMOHHM npoekTu. C JonbnHutenHo cnopasymeHue 1 ot 11.08.2011roa. e yaobmKeH CPOKbT 3a
yCBOsSIBaHe Ha cpeactBa no npoekT PakoBcka Ao 30.11.2011roa, KaKTO M CPOKBLT 3a noracsiBaHe Ha
3aeMa ce NMpoMeHs KaKTo crnejBsa:

- 33 4acTTa Ha 3aema 3a npoekT Llapurpaacko woce — ao 30.11.2011roa.
- 3@ y4acTTa Ha 3aema 3a npoekT Pakoscka — ao 31.12.2011roa.
- 3@ y4acTTa Ha 3aema 3a npoekT boposel — Ao 30.06.2012roa.

3aembT ¢ OBb e ¢ uen ¢uHaHCcMpaHe Ha nnawaHusaTa no nNpoekTuTe BbB Bpb3ka ¢ AJC. 3aeMbT € B
pa3mep Ha 1 500 000 eBpo n nagex 07.01.2011 r. O6e3neyeHne no 3aeMa ca 6baelum B3eMaHusl Ha
OPY)XECTBOTO OT NpoAabu Ha MHBECTUUMOHHMTE npoekTn. C [JOonbAHWUTENHO CrnopasyMmeHue 1 oT
11.08.2011roa. e yab/HKEH CPOKBLT 3a NnoracsBaHe Ha 3aema Ao 31.12.2011rop.

YCBOSIBAHETO MO 3aeMUTE € OCbLLUECTBEHO Ha TpaHLLOBe Cfef NpeacTaBsHE Ha pa3x0o4oonpaBaaTesHu
AOKYMEHTU MO NPOEKTUTE B OMNMPEAENEHNTE PAa3sMEpPU.

AbmkMMmaTa nMxea No AOroBopuTe 3a 3aeM € onpeaesieHa Ha:
»  3a porosopa ¢ NBG JloHaoH — 3 meceyeH EURIBOR + 2,5 nyHkTa;
»  3a gorosopa ¢ OBb - 3 MeceueH EURIBOR + 2,2 nyHkTa.
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MnaTteHun pa3xoau No KpeanuTHn 31.12.2011 31.12.2010

‘000 ns.. ‘000 ns..
KoMucroHu ynpaeneHue 0 0
Takca aHraXXmMeHT -84 -14
Pa3xoamn 3a nuxsun -1072 -527

Pasxogu 3a nvuxeu, kKanutanusnpaHy B CTOMHOCTTa Ha MHBECTULIMOHHUTE
MMOTH -346 -847

11. [Apyrm pa3xoam

2011 2010

‘000 ns.. ‘000 nB.

Takca KOH, B®b n L4 -2 -2
MecTn gaHbum 1 Takca -334 -174
Opyru -1 400 -7
o6uwo -1736 -183

12. Apyrv ¢puHaHCOBM NpUXoaAM U pa3xoam

2011 2010

‘000 ns.. ‘000 nB.

Opyrn domHaHCoBM pa3xoam -89 -31

Mpuxoamn oT NpPeoLEHKM Ha 625 0
WHBECTULIMOHHWN MMOTH

Pa3xoau oT NpeoLEeHKN Ha -4 848 -162
WHBECTULIMOHHWN MMOTH

o6uwo -4 312 -193

13. [doxoam Ha aKuus U QUBUAEHTHU

OCHOBHMAT [0XO4 Ha aKuMsa M OOXOAbT HAa aKuMg C HaManeHa CTOMHOCT Ca M3YMCIEHW KaTo 3a
YNCIUTEN € W3MON3BaHa BefMUMHATaA HeTHa nevanba, noanexawla Ha pa3npeaeneHne Mexay
npuTexaTtenute Ha 0B6MKHOBEHW aKkLUMN.

CpepnHonpeTerneHmsT 6poi akuum, U3Mnon3BaH 3a U3UYNCISBAHETO HAa OCHOBHMSI I0XOA Ha aKuMsl, KakTo
W HeTHaTa neyanba nognexalla Ha pasnpegeneHue Mexay nputexaTtenute Ha 06MKHOBEHWU akuuu, e
KaKTo cneaBsa:

OnpepensiHe Ha HeTHaTa neyan6a 3a pasnpeneneHue 2011 2010

HeTeH pe3yntat no OTyeTa 3a goxoaute -7405 -2490
Kopekuwmu no un. 10, an. 3 ot 34CHL 4223 153

- HaMasieHme C NpuUxoauTe OT MPeoUeHKa Ha HeaBMXXUMKW MMOTH -625 0
- YBE/IMYEH C pa3XxoanTe OT NpeoLeHKa Ha HEABMXUMU MMOTHU 4 848 162
- neyan6bm/3arybm ot npoaak6mu Ha HeABMXMMMU UMOTH 0 146

- pas3siMka Mexay npoaa)xHata LeHa M  UCTopuYecKa LeHa Ha (1} -155
HeABMKXUMUTE UMOTH

HeTtHa neyan6a, noanexxauwia Ha pasnpeaeneHme -3182 -2337
CpenHonpeterneH 6poi akumm 23 395 23 395

OCHOBEH AoXx0A Ha akuusa (neBa 3a aKums) -0.1360 -0.0999
HeTHa CTOMHOCT Ha aKTUBUTE Ha efHa aKLuus 0.8690 1.1855
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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
2011

‘000 nB

KpaTKoCpo4YHU Bb3HarpaxaeHus

- 3annatu 10 73
- pa3xoam 3a CouMasHn OCUrypPOBKU 4 5
o6uwo 14 78

14.2 Canpa kbm 31.12.2011 r.

2011 2010
‘000 nB ‘000 nB

3aab/MKEHNS 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-BaXKHUTE 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
nporHo3vpaHe Ha ¢WHAHCOBMTE Ma3apu W 3a MNOCTUraHe MUHMMM3MPAHE Ha MoTeHuManHuTe
oTpuuatenHn edekTn, KOUTO MoraT Aa ce OTpa3siT BbpXy (MUHAHCOBUTE pe3ynTaTh U CbCTOSIHUE 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 cBoboaHWTE NMKBMAHW CpeacTBa, 6e3 aa ce gonycka HeonpasAaHa KOHLEHTpauMs Ha AafileH pUCK.
YnpaBneHWeTo Ha pucKa Ce OCbLUEeCTBABA TEKYLO MNOA MNPSKOTO PbKOBOACTBO HA W3MbIAHWUTENHUS
LAMPEKTOP M (PMHAHCOBUTE eKcrnepTn B 06CyXBaLLOTO APYXKECTBO.

Banyren puck
ApY>XeCTBOTO He e M3MOXEHO Ha 3HauuTeneH BanyTeH PUCK, 3alloTO BCUYKWM HEroBu orepauuun u
COENKN ca AeHOMMHMPaHU B 6barapckn nesa u/unv eBpo, AOKONKOTO NOCNeaHOTO e C uKeMpaH Kypc
CNpsIMO fieBa MO 3aKOH.

Llenosu puck

[py>XeCTBOTO € U3IOXKEHO Ha PUCK OT MPOMEHM B Mas3apHUTE LUEHW Ha WUHBECTULMOHHW UMOTU U Ha
LeHuUTe Ha HaemuTe. [py>XecTBOTO NEPUOANYHO MpaBW Npernes Ha na3apHUTe LeHW, Mo KOUTO
npeanara ycnyrure cu, cnpsiMo obmTte LeHOBU paBHMLLA B CTpaHaTa, 3a Aa MoXe npu HeobxoaumocT
Ja Ce M3BbpWAT MaBHO WM MOCTENEHHO KOPEKUMM Ha Te3n LeHW. [py oTAaBaHeTo MnoA HaeM Ha
UMOTUTE Ce CTPEMM Aa CK/OYBA AbJrOCPOYHU A0roBOpKM C 6raronpusTtHM 3a 6M3Heca Ha ApY>XEeCTBOTO
Knayswu.

[pyXeCcTBOTO He € WM3MI0XKEHO Ha Ma3apeH puck, npousTuyal, OT ornepaumm C (QPUHaHCOBU
WHCTPYMEHTW.
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Kpeaunren puck
Mpn ocbliecTBSIBAHE Ha CBOSITa AEWHOCT APYXECTBOTO € W3/IOXKEHO Ha KpeauTeH PUCK, KOMTO e
CBbp3aH C pUCKa HSIKOM OT KOHTpareHTUTe My Aa He 6bAe B CbCTOSHME Aa M3MbJHW M3US/IO U B
0buyaiHO NpeaBUAEHNTE CPOKOBE 3ab/DKEHNATA CU KbM HErO.
®duHAHCOBUTE aKTMBUM Ha [OPYXECTBOTO Ca KOHUEHTpUpaHW B [ABe rpynu: MNapuyHW Ccpeacrsa
(Beno3unTn) 1 B3eMaHus OT KINEHTW.
MapuyHuTe cpeacTBa B APYXECTBOTO Ce BnaraT B MbpBOkKAacHa 6aHka, C BMCOKa penyTaumus u
cTabunHa NMKBUAHOCT, KOETO 3HAUYMTESNIHO OrpaHu4YaBa puycka.
Mo OTHOLIEHWE Ha KIMEHTUTE, MONUTMKATa Ha APYXECTBOTO € [ia M3BbpLUBA NpoAaXOUTE c1 Mpw
yCNoBUsiTa Ha CTpOro SIMMUTUPaHM CPOKOBE Ha nnawaHe. CbbuMpaeMoCcTTa M KOHUEHTpauusTa Ha
B3EMaHUSATa Ce KOHTPONMpPaT TEeKYyLlOo, CbrflacHO YCTaHOBEHATa MOMWUTUMKA Ha APYXEeCTBOTO M Mpu
WMHAMKATOPY 3a NpobneM — ce NpaBu KOHTaKT CbC CbOTBETHUS K/IMEHT 3a OnpefensHe Ha Mepku 3a
NIMMUTUPAHE Ha pucKa OT 3arybu.

JInkBruAgeH pUck

JINKBMOHUAT pUCK Ce M3passiBa B HeraTMBHaTa CUTyaums APY>XEeCTBOTO Aa He 6bae B CbCTOsSIHUE Aa
nocpewHe 6e3yCOBHO BCMYKM CBOW 3aAb/HKEHUS CbIlaCHO TeXHWs nagex. To nposexaa
KOHCEpBaTUBHA MOJIMTMKA MO YMpaB/ieHWE Ha JIMKBMOHOCTTA, 4Ype3 KOATO MOCTOSAHHO MoAAbpXa
OonTMManeH NMKBUAEH 3anac napuyHu cpeactea, Aobpa cnocobHOCT Ha (hMHaHCMpaHe Ha CToMaHcKaTa
CN [EWHOCT, BKJIIOYMTENHO 4pe3 OCUrypsiBaHe Ha afeKBAaTHW KPEAWTHW pecypcu M YNeCHEeHwus,
NMOCTOSIHHO KOHTPONHO HabsnoaeHne Ha (akTUYecKMTe U NPOrHO3HWM MapyvyHW MOTOUM MO Nepuoau
Hanpe v noaabpXXaHe Ha paBHOBECWE MEXAY MaTypUTETHUTE PaHuUM Ha aKTUBUTE U MNacUBUTE Ha
OpPY>XeCTBOTO.

Apy>XecTBoTO ynpasnsBa JIMKBUAHOCTTA HA aKTMBMTE W NacMBUTE CUM 4pe3 TeKyl, aHanuM3 u
HabniogeHne Ha CTpyKTypaTa U AMHaMMKaTa Ha M3MEHeHusTa UM, U Ype3 NporHo3vpaHe Ha 6baelwmnTe
BXOASALUM M M3XOAALWM NapPUYHN NOTOUM M (haKTopuTe 3a HeraTuBHM ehekTn BbpXy TSIX.

Marypurerern anains
Mo-gony ca npeactaBeHW (PUHAHCOBUTE HeAepUBATMBHM aKTMBM WM MAacMBU Ha APYXECTBOTO KbM
fJataTa Ha (PMHaHCOBMSA OTYET, rpynupaHy No OCTaTbyeH MaTypuUTeT, OrpeaeseH CrpsMo AOroBOPEHUS
MaTypuTeT U NapuyHu notoun. TabnuuaTta e n3roTBeHa Ha 6aza HeAMCKOHTUPAHM MAPUYHU NOTOUM U
Hal-paHHa AaTa, Ha KOSITO B3EMAHETO, Pecn. 3aAb/HKEHNETO € CTaHano m3anckyemo. CymuTe BKIOYBAT

rNaBHNUUN U TNXBW.

Ha
BmXxgaHe aolr. 1-3r. Hag 3r. Oobuo
31.AexemBpn.11 BGN'000 BGN'000 BGN'000 BGN0O00O BGN'000
®UHAHCOBU aKTUBU
TbproBCKU B3eMaHUs 766 134 900
MapuyHn  cpeactea n napuyHu
€KBUBaJIEHTU 45 45

®VHAHCOBU NAacCUBU
baHkoBM 3aemMn 43 492 4938 48 430
OnsBnaeHTtn 40 40

THProBCKM 3a4b/HKEHUS 120 7 659 7779
o6wo 43 652 12 597 1] 0 56 249
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Ha pepa 6aHKoBM 3aeMM B MaTypuUTETHUS aHanM3 Ha (MHAHCOBUTE MacMBM KbM 31 [AekeMBpu
3ab/HKEHMATA Ca NOCOYEeHN Ha 6a3a CbllecTBYBallaTa CTPYKTypa Ha nacveute (rnaBHULA U NNXBA)
KbM faTaTa Ha 6anaHca. He ca BK/OYEHM OYakBaHMTE MNpe3 cneaBaluMTe Nepvoau YCBOSIBaHMS MO
paspelleHuTe 3aeMn n 6baewnTe NMXBK, T.e. HE Ca B3ETU NpeaBua 0YakBaHWUTE MPOrHO3HU NapUYHK
noToLM.

Puck Ha 1nxBeHO-06Bbp3aHNTE NapHUYHHATE MTOTOLN
KaTto usno [OpyXecTBOTO HsIM@ 3HauuTeNnHa 4acT JIMXBOHOCHM aKTMBKW. 3aToBa npuxoauTe WU
onepaTUBHUTE MApVYHM MOTOLM Ca B ronsiMa CTENeH He3aBUCMMWU OT MPOMEHUTE B MasapHuTe
NIMXBEHW paBHULLA.
CbLUEBPEMEHHO APYXXECTBOTO € U3/I0XKEHO HA JIMXBEH PUCK OT CBOMTE AbLJITOCPOYHU U KPaTKOCPOYHM
6aHKOBM 3aeMu. Te ca C NPOMEHINB JIMXBEH MPOLIEHT, KOWTO MOCTaBsl B 3aBUCUMOCT OT JIMXBEH PUCK
napvyHMTEe My NOTOUM. PbKOBOACTBOTO HabnoaaBa TEKYLLO TEHAEHUMUTE B MPOMEHUTE Ha JIMXBEHUTE
paBHULLA, 3@ Aa MOXE HaBpeMe Aa npeanpyveMe aaekBaTHU CTbINKK 3a NPOMSHA Ha JOrOBOPEHOCTUTE C
6aHkaTa-kpeamTop.
[py>XeCTBOTO He € M3M0XKEHO Ha JIMXBEH PUCK OT CBOWUTE KPATKOCPOYHM 3a4b/IKEHUS, 3allOTO Te ca
06MYalHO THProBCKU U BE3NTUXBEHM.

C puxcupar C n1aBawy
6e31mxBeHn MxBeH Y%  simxBeH % o6uyo

XMJ1.J1B. XHJ1./1B. XHJ1./1B. XMJ1.J1B.
®VHAHCOBU aKTUBU
TbProBCKN B3eMaHus 900 9200
[Mapu4Hn cpeacTea 1 eKBUBANEHTH 45 45
0o6uwo 945 0 0 945

®UHAHCOBM NAacuBU
baHkoBM 3aemMu 48 430 48 430
AvBnaeHT 40 40

THpProBCKU 3aab/HKEHUS] 7779 7779
0o6uwo 7 819 (1} 48 430 56 249

PbKOBOACTBOTO Ha APYXECTBOTO TeKyLlo Habnoaasa NpoOMeHUTE B IMXBEHUTE paBHULLA Ha HaHKOBUS
nasap, aHanusmpa HeroBaTa €eKCno3uuus CNpsIMO MPOMEHUTE B JIMXBEHWUTE PaBHWULLIA, OLEHsBA
NINXBEHUS1 PUCK U TbPCU CBOEBPEMEHHW MEpPKM 3a HerosoTo b6anaHcupaHe. CuMynupaT ce pasfivyHu
CueHapum Ha peduHaHCMpaHe, MNOAHOBSBaHe Ha CbLUECTBYBAalM MO3ULUK, anTepHATUBHO
(PUHaHCKMpaHe M XemKupalum MHCTpyMeHTU. Ha 6as3a Te3n cueHapumn ce mamepBa M edekTbT BbpXy
(pnHaHCOBMA pe3ynTaT M COBCTBEHMS KanwuTan Mpu MNpoMsiHa C onpeaeneHu nyHkToBe mnn % Ha
NNXBEHWUS NPOLEHT. M3uncneHmnsTa ce NpaBaT 3a 3HAYUTENTHUTE IMXBOHOCHM NO3ULIMMN.
Bcuuky 3aeMn Ha [ApYXXeCTBOTO Ca B €BPO, KOETO € CTabwusiHa M HajexaHa BasyTa, CnpsMO KOSATO
6bnrapckmaT nes e pukcnpaH (3akoH 3a BHB).

YnpaBsieHne Ha KanuTasioBHs PUCK
C ynpaBneHVeTO Ha KanuTana ApY>XeCTBOTO Uenu Aa Cb3haBa W NoaabpXxa Bb3MOXHOCTM TO Aa
npoabMKM  Aa (YHKUMOHMpA KaTo AEWCTBalo npeanpusiTie M Aa  ocurypsiea CbOTBETHaTa
Bb3BPbLLIAEMOCT Ha WHBECTUpaHWUTE CpeACcTBa Ha aKuUMOHepuTe,  CTOMAaHCKM MON3W Ha Apyrute
3aMHTEpeCcoBaHN Nuua 1 y4acTHULM B HEroBusi BU3HEC, KakTo M Aa noaabpXKa OnTUManHa Kanutanosa
CTPYKTYpa, 3a Aa ce peayumpart pa3xoauTe Mo noaabpXKaHe Ha KanuTana.
ApyxecTBoTO Tekylwo HabnogaBa OCUrypeHocTTa MW CTpyKTypaTa Ha KanuTana Ha 6asa
CbOTHOLLEHNETO Ha 3aA/TbXXHSIOCT. TOBa CbOTHOLLEHNE Ce U3YNCSBA MEXAY HETHUS Ab/rOB Kanutan
KbM obliaTa CyMa Ha aHraXxupaHusl Kanutan. HeTHWAT AbAroB KanuTtan ce onpeaens KaTo pasnuka
MeXay BCUYKM MNPUBMAEYEHN 3aeMHU CpeacTBa (KPaTKOCPOYHW WM ABAFOCPOYHM), Taka KakTo ca
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MOCOYEHM B OTYETA 32 (PMHAHCOBO CbCTOSIHWE, W MAapUYHUTE CPEACTBA WM MApUYHU EKBUBANEHTW.
O6LiaTa cyMa Ha aHraXunpaHus Kanutasn e paBHa Ha COBCTBEHUS KanuTan U HETHUA AbArOB KanuTan.
B Tabnuuata no-gony ca NpeAcTaBEHN CbOTHOLWIEHUATA Ha 3aUTbXHANOCT Ha 6as3a CTpyKTypaTa Ha
KanuTana KbM Kpasi Ha OTYETHUS NEPUOA;:

31.12.2011 31.12.2010
BGN ‘000 BGN ‘000

O6wwo AbAroB KanuTan, T.4.: 48 430 42 892

baHkoBu 3aemu 48 430 42 892
HamaneH c napuyHuTe cpeacTea 1 -45 -1
Nnapv4HU eKBUBAJIEHTU

HeteH gbnros kanutan 48 385 42 891
0610 co6¢cTBEH KanuTasn 20 330 27 735

06wwo KanuTan 68715 70 626
CbOTHOLIEHUE HA 3aANbXXHSANOCT 70.41% 60.73%

CnpaBeg/iMBH CTOHHOCTH
CnpaBeasivBaTa CTOMHOCT Hal-06WWO NpeacTaBnsiBa CyMaTa, 3a KOSITO €AuH aKTMB MOXe Aa 6bae
pa3MeHeH WM edHO 3aAab/hkeHue Aa 6bAe M3NnaTeHO NPy HOpPManHW YCNOBUS Ha cAenkata Mmexay
He3aBUCUMM, Xenaewm n NHPopMnpaHn KoHTpareHTW. MonMTukaTa Ha APY>XECTBOTO € [a OrNOoBecTsBa
BbB (PMHAHCOBUTE CU OTYETM CpaBeAMBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTUBM W MacuBM, Hal-Beye
33 KOUTO CbLLECTBYBAT KOTUPOBKWN Ha NMa3apHU LIEHW.
CnpaBeasivBaTa CTOMHOCT Ha (PUHAHCOBWUTE MHCTPYMEHTU, KOUTO HE Ce TbPryBaT Ha aKTMBHWU Masapu
ce onpeaenst ype3 OLEHbYHM METoAM, KOUTO ce 6a3vpaT Ha pas/IMUHM OLEHBYHW TEXHUKU U
npeanosioXXeHns Ha PbKOBOACTBOTO, HaMpaBeHM Ha 6a3a MasapHUTE YCNOBMS KbM JaTaTa Ha oT4yeTa
3a (PUHAHCOBO CbCTOSIHME.
KoHuenuuaTa 3a cnpaBeanvMBaTa CTOMHOCT npearnonara peanusvMpaHe Ha (UHAHCOBU WMHCTPYMEHTM
ype3 npogaxba. B noseuyeto cnyyan, obaye, 0CO6EHO MO OTHOWEHME HA TbProOBCKUTE B3EMaHUSI U
3ab/DKEHNS, KaKTO U BGaHKOBUTE AENO03WUTKM, APY>XECTBOTO O4YakBa [la peanu3vpa Te3n (puHaHCOBU
aKTMBW/MACMBM U Ype3 TAXHOTO LSNIOCTHO 06paTHO M3n/allaHe WaKn pecr. noracsiBaHe BbB BPEMETO.
CblUO Taka (PMHAHCOBUTE aKTUBM M YacT OT NMacMBUTE Ca KPATKOCPOYHM MO CBOSITA CbLUHOCT U TAXHaTa
6anaHcoBa CTOMHOCT ce NpueMa, Ye e 651mska Ao crpaBeAnMBaTa MM CTOMHOCT Ha JaTaTa Ha OTYeTa 3a
(P1HAHCOBO CbCTOSHME .
Bce oLle He cbliecTBYBa AOCTaTbYHO pa3paboTeH Masap, CbC CTAabMAHOCT M IMKBMAHOCT 3a MOKYMKMN U
npoaaxbu Ha HAKOM (PUHAHCOBM aKTMBM W MACMBKM, MOpaaM KOETO 3a TAX HsSMa AOCTATbYHO WU
HageXaHW KOTUPOBKM Ha Na3apHW LEHM, KOETO € AOMbHUTENTHO YCIOXKHEHO Ha HacToawwms eTan oT
HacTbnBallaTa hMHaHCOBa Kp13a B CTpaHaTa.
PbKOBOACTBOTO Ha APYXECTBOTO CYMTa, Ye MpU CblLUECTBYyBalUMTE O6CTOSATENCTBA NPeACTaBEHUTE B
oTyeTa 3a (MHAHCOBO CbCTOSIHME OLEHKM Ha (PUHAHCOBWUTE AKTMBM WM MAcMBU Ca Bb3MOXHO Hal-
HageXaHW, aaekBaTHM U JOCTOBEPHM 3a LennTe Ha (PMHaHCOBaTa OTYETHOCT.

16. YcnoBHM aKTUBU U YCJIOBHU NAaCUBU
Hama pa3srpaHMynMmn yCrioBHW aKTUBW U YCIOBHU NacuBX B OTYETA Ha APYXECTBOTO.
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17. CubuTua, HacTLNUAKM cnepn aatata Ha 6anaHca

3a nepvopa cnep AaTtata, KbM KOATO € CbCTaBeH (pMHaHCOBUAT OTYET, A0 [aTata Ha YBroTBAHETO MY
HEe ca HaCTbNWAW BaXHWU W 3HAYMMKU CbBUTHS.

v

SOHIL FMOTH ATICHLL /

. Xpucrak

FnaeeH cMeTo! uren

25.01.2012r.
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