“Ed4 Bu xu ®oHO 3a uHeecmuyuoHHU umomu” AQCHL

NMOACHEHUA U BEJEXKH
KbM ®UHAHCOBUAT OTHET

(npepacTaBnsBaT HepasgersiHa YacT oT
¢omHaHCcOBUA OTYeT)

QuHaHcoe omyem, uzzomeeH no MC®O, 31 [exkemspu 20102



“Ed4 Bu xu ®oHO 3a uHeecmuyuoHHU umomu” AQCHL

A. CTATYT U NIPEOMET HA OEMHOCT

"Eny Bu [ku ®DoHa 3a MHBECTULUMOHHU MMOTU" € aKUMOHEPHO [pYXEeCTBO CbC cneuunanHa
WHBECTULMOHHA Uen, perncTpupaHo BbB BapHeHcku okpbxeH cbfa no dupmeHo geno Ne4784/2006r. ¢
pewenne oT 23.11.2006r. CeganuieTo Ha apyecTBoTo € B Penybnuka bbvnrapusi — rp.BapHa. AgpecbT Ha
ynpaeneHne e B rp.BapHa, 6yn.”Llap Ocsoboguten” Ne25, tenedoH: +359 52 602617, cdakc: +359 52
602618.

KbM gaTaTta Ha n3roTBsHe Ha OTYeTa APY)XECTBOTO HAMA OTKPUTM KIOHOBE.

MpeameTr Ha penHoctTa Ha "Eny Bu [xkn ®oHa 3a uHBECTUUMOHHM mmoTu" ALl e: nHBecTMpaHe Ha
napuvyHUTE CpeacTsa, HabpaHu Ype3 mM3gaBaHe Ha LIEHHU KHDKa, B HEOABWXKUMW UMOTW /CEKopUTM3aumna Ha
HeaBWXUMU UMOTW/ NOCPEeACTBOM MOKyMKa Ha MnpaBo Ha COOCTBEHOCT M ApYrM BELHW MpaBa BbpXy
HEeOBWXMMU UMOTU, U3BBLPLUBAHE HA CTPOEXM W NogobpeHua B TAX, C Uen npegocTaBAHETO MM 3a
yrnpaerneHue, otTaaBaHe nog Haem, NM3UHT U/unu apeHga n npogaxdara um.

[pyxecTBOTO Cce ynpaensasa oT CbBET Ha AUPEKTOPUTE B CHCTaB:
1. Teopopa VBaHoBa [NonoBa — M3NbAHUTENEH OMPEKTOP 1 npeacenarten Ha CbBeTa Ha AnpekTopuTe
2. MwvneHa Bnagumuposa dumutpoBa — uneH Ha CbBeTa Ha AnpekTopute
3. LUeeta KoctaguHoBa BnavkoBa — uneH Ha CbBeTa Ha gupektropute
HacTosawmaT pyHaHCOB OTHET HE € KOHCONMANPaH.
B. SHAYHUMU CHETOBOOHU NMNONTUTUKHA
1. U3pa3siBaHe Ha CbLOTBETCTBUE
POUHaAHCOBUTE OTYETU Ca U3rOTBEHW, BbB BCUYKM CbLUECTBEHW acnekTh, B CbOTBETCTBME CbC 3akoHa 3a
CYETOBOACTBOTO M MexayHapogHuTe cTaHgapTu 3a omHaHcoBo otdmntaHe (MCDO), npuetn ot Komucuata
Ha EBponenckuna cutos, nsrotseHn ot Cbeeta no MexayHapoaHu cHeTOBOAHM CTaH4apTHU.
2. ba3a 3a U3roTBsiHe
durHaHCOBUTE OTYETU CE U3FOTBAT U NPEACTaBAT B ObNrapcku neea, 3akpbrieHn Ao xmnsga. Te ce U3roteaT
npu crnassaHe Ha NpPUHUMNA Ha UCcTopuyeckaTta LeHa, MmoauduumnpaH B onpeaeneHn cnydam ¢ npeoleHkata
Ha HSKOW aKTMBW 1 NacuBK NO TAXHATa crnpaBensimBa CTOMHOCT.
3. CpaBHUTENHN faHHU
CpaBHuTenHata MHgopmauusa ce peknacuduuupa ¢ Len ga ce oCUrypu CpaBHUMOCT CNPSMO TEKYLLMS
nepvoAd, KaTo XapakTepbT, pasMepbT U NPUYMHUTE 3a peknacuduunpaHeTo ce onosectaBat. Korato e
NpakTU4eckn HEBBL3MOXHO Aa ce peknacudpuuupart cpaBHUTENHUTE AaHHK, [pyXeCcTBOTO onoBecTsBa
npuyMHaTa 3a ToBa M KakBa € CbLUHOCTTa Ha NPOMeHUTe, KOUTo Ouxa Ounu HanpaBeHW, ako cymuTe Gsxa

peknacuduumpanu.

Mepunopaa, 3a KONTO e U3roTBeH hmHaHcoBuA ot4yeT e oT 01.01.2010r. go 31.12.2010r.

4. U3non3BaHe Ha ﬂpM6ﬂM3MTeﬂHM c4eTOBOAHU OLIeHKN U npeanonoXxeHus

M3rotBaHeTO Ha roauweH cuHaHcoB oTtdeT no MCOO wmsmckBa pPbKOBOACTBOTO Aa HanpaBu HAKOU
NPUGNU3NTENHN CYETOBOAHM OLEHKM U MPEennonoXeHUs, KOUTO Ce OTHAcAT OO0 AoknaasaHuTe GanaHcoswu
aKTUBM N Nacmeu, ONOBECTEHUTE YCNOBHM aKTMBW M NAaCUBW, KaKTO U OO NpU3HaATUTE pas3xoau U Npuxoau 3a
nepuoga. PeanHute pesyntatu 6uxa Mornuv ga ce pasnuyasar oT NpUbNn3MTenHnTe CHETOBOAHMN OLIEHKN.

5. UHBECTULMOHHU NMOTHN

Cbmn.un.19 or 3akoHa 3a gpyxecTBaTa CbC cheuuanHa WHBECTUUMOHHA Lern, npeau npugobveaHe Ha
HEABMXKUM MMOT LPY)XECTBOTO Bb3fara OLEHsIBAaHETO MY Ha eKcnepTu C KBanudukaums M onut B Tasu
obnacr.

Cvorn.an.5 Ha 4n.19 ot 3akoHa 3a ApyXecTBaTa CbC CreumanHa MHBECTULMOHHA Len npuaobmBaHeTo Ha
HEABWKUMN MMOTM He MoXe ga ObaaT Ha LeHWM 3Ha4MTenHM MO BMCOKM OT HanpaBeHaTa oOueHKka, a
npogax6aTa MM Ha LieHM 3Ha4YUTEITHO MO-BUCOKM OT HarnpaBeHaTa OLeHKa.
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KaTto MHBECTULIMOHHN UMOTU ce TpeTunpat n npu3HaBaT akTuBU (3eM$| nnn crpaga, unn 4act ot crpaga, unm
n p.BeTe), Nno OTHOLIEeHne Ha KOUTO ce OﬁGKTMBMpa npesuvieHne Ha reHepupaHeTo Ha npuxoan ot HaemMm uUnu
3a yBenn4yaBaHe CTOMHOCTTAa Ha KanuTana, KoeTo M oTnu4asa OT UMOTUTE, NON3BaHU OT npeanpmnAaTneTo n
OT UMOTUTE, OAbPXKaHN 3a I'IpO,EI.3)K63 B X04a Ha obuyanHaTa MKoHOMUYecka OEenHocCT.

B cnyvyaute, B KOUTO OadeH MHBECTUUMOHEH MMOT BKIMO4YBa 4acT, npegHa3Ha4dYeHa 3a reHepupaHeTto Ha
npmuxogun OoT Haem Unn 3a yBelim4aBaHe Ha CTOMHOCTTa Ha KanuTana v 4acr, npegHasHa4veHa 3a nosrnsesaHe B
OEeNHOCTTa N He € Hanue Bb3MOXHOCT Te3N 4YacTu C pa3nn4Ho npegHa3Ha4dYeHne aa ce ot4ynTaTt NooTaesHo,
LUennaT aktne ce Knacmcbmumpa KaToO MHBECTULMOHEH MMM KaTo Non3BaH B AeNHOCTTa C'b06pa3HO npeueHkKa
Ha OOCTOATENCTBOTO [OKOMKO YacTTa 3a Mon3BaHe B [EeWHOCTTa € He3HauyuTernHa cnpamo
npegHasHa4vYeHMeTo Ha MMOoTa KaTo UAno. 3a uenTta ca obcnegsaHu KputepumnTte:

- KakBa 4acT OT akTuBa e b6bae npeagHasHa4veHa 3a otgaBaHe nog Haew,

- 3@ KakKBO LLe Ce 1n3nosi3ea aktmea.

[MbpBOHAYaNHO BCEKU MHBECTUMLMOHEH MMOT Ce OUeHsiBa MO LeHa Ha npuaobuBaHe, B T.4. pasxoauTte no
caenkara:

a) lMpu npngobusaHe Ypes nokymnka - LeHaTa Ha npuaobuBaHe, NOKynHaTta LeHa (BKMYUTENHO MuTata U
HEBBH3CTAaHOBMMUTE OaHbLM) M BCUYKMA pa3xodu, KOUTO MoraTt Mpsako Aa ObaaT OTHECEeHM KbM MoKynkara.
KoraTto npuaobuBaHeTo e CBbP3aHO C Pa3CPOYEHO NnailjaHe, pasnukaTa mexay cerawiHaTa CTOMHOCT Ha
BCUYKM NNallaHusa U cymaTta Ha BCUYKM OEeNCTBUTENHM NnawaHus ce npusHaeBa 3a NWXBEH pasxon npes
nepuoga Ha pascpoyeHo nnaiiaHe.

6) Mpu npngobusaHe 4Ype3 CTPOUTENCTBO MO CTOMAHCKM Ha4yMH — LeHaTa Ha npugobuBaHe Ha gaTaTa, Ha
KOSITO CTPOUTENCTBOTO € 3aBbpLUEHO.

B) MNpu npexBbpnsaHeTo Ha Apyr BUA UMOT B MHBECTULMOHEH MMOT - CTOMHOCTTA, paBHa Ha BanaHcoBaTa
CTOMHOCT Ha MMOTA, MO KOSATO Ce € OTYMTan 40 MOMEHTa.

r) KoraTo MHBECTULMOHHMAT MMOT € Mony4vyeH B pe3ynTtat Ha 6e3Bb3Me3gHa caenka — no crnpasegnvea
CTOVHOCT.

4) NMbpBOHaYanHoOTO OLeHsiBaHe Ha UHBECTULIMOHEH MMOT, NOMNYYEH B pe3dynTaTt Ha anopTHa BHOCKa No pega
Ha TbproBCKUS 3aKOH, Ce OCbLLECTBSABA N0 CTOMHOCTTa My, NpueTa oT cbaa n OC Ha ApyXeCcTBOTO.

Mocneagalute pasxoamn No UHBECTULIMOHHU UMOTK Ce KanuTanuaupar, Korato BOAAaT [0 yBenuyaBaHe Ha
ovaKBaHUTe MKOHOMUYECKU U3roAM CNPSAMO MbPBOHAYANHO NpeasuaeHnTe.
Bcuyku apyru nocneasanu pasxoAm ce nNpuaHasart 3a pasxof B nepuoga, npea KoWTo ca HanpaBeHu.

3a nocrnegBallo OUEHsIBaHE Ha WHBECTULMOHHUTE UMOTU cnepn NbpBOHA4YarIHOTO UM I'IpI/l.EI.O6I/IBaHe ce
npunara nog moAaerna Ha cnpasennuearta CTOMHOCT — NO THAXHaTa cnpasennuea (na3apHa) CTOMHOCT, 3a
YMeTo onpenendHe ce BeMart nog BHMMaHue CbaKTOpM, KaKTo cnenBa:

a) npun Hann4dme Ha akTuBeH nasap: Haﬁ—BepomHaTa HacTodlla LeHa, KOATO HOpMalriHO MOXe fja ce nosnyyun
Ha aKTMBeH nas3ap 3a KOHKpeTHuA Bua MHBECTULIMOHEH UMOT, OTYMTaNKN Heroparta CI'IeLI,I/I(*)I/IKa.

6) npun nunca Ha akTuBeH nasap 3a KOHKpeTHUA BuO MHBECTUUMOHEH MMOT Ce aHanum3mpart U O6CJ'Ie.El.BaT
HacTodAlWNM LUeHN Ha aKTUBEeH Mna3ap 3a MMOTU OT pa3syind4HO eCTeCTBO, KOUTO LeHW ce Kopurmpar, 3a Aa ce
OTpPa3dAT Te3n pasfinymna; CKOpOoLHN LeHN Ha No-Mariko akTMBHM nasapu, KOUTO LleHU ce Kopurmpart, 3a a ce
OoTpa3daT NnpomMeHnTe B MKOHOMUYECKUTE YyCNoBUA B nepuoda cnepn gararta, Ha KOATO Ca Cce OCbLueCTBUIn
coenkmte Ha Te3n UeHW; nporHo3mpaHe Ha AOWUCKOHTUpaHu napu4Hu noTtoun Ha 0aszaTa Ha HacTodAwmTe
nasapHuM HaemMHuU nnawlaHuna 3a nogobHn mMmoTn ¢ npoueHT Ha AUCKOHTUpaHe, OTpa3dBall HacTodluTe
na3apHu oUueHKN Ha HECUTYPHOCTTa B cymMmaTa U B pa3npenefnieHMeTo BbB BpeMeTO Ha napuvHmnTe noTouun.

6.Tbproscku u Apyrv B3eMaHus

TbproBCKUTE M OPYrK B3EeMaHWUsi Ce OTYMTaT MO TAXHATa amopTM3NPyeEMa CTOMHOCT, HamareHa Cbe 3arybute
oT obe3ueHkKa.

7.®uHaHCOBM Nacueu

Mpu nbpBOHa4YanHOTO Npu3HaBaHe Ha (OMHAHCOBWU MacuBW, NPEANPUATMETO MM OTYMTa NO cnpaBeasnivBaTa
UM CTOWHOCT, MAOC, B Cryvan Ha (PMHaAHCOBM NacuBM, KOUTO HE Ce OoT4MTaT Mo crpaBennvMBa CTOMHOCT B
neyanbata nnu 3arybata, pasxogute MO caenkaTta, KOUTO Ce OTHacAT NPSKO KbM NpuaoOMBaHETO unu
n3gaBaHeTo Ha PMHAHCOBUS NacuB. Bcuukn pegoBHU NOKYMKU M Npoaaxoun Ha MHaAHCOBU MHCTPYMEHTU ce
oTyuTat No MeTofa ,4aTtata Ha ypexaaHe”.

Cnep NbpPBOHA4YalrIHOTO NpuU3HaBaHe nNpeanpuAaATneTo oueHABa BCUYKU (*)MHaHCOBM nacmBn no
amMopTu3npaHa CTOMHOCT C M3MNOSi3BaHETO Ha MeToda Ha e(beKTMBHMFl NNXBEH MPOLUEHT, C U3KINK4YeHne Ha
Cbl/IHaHCOBM nacueu, oT4UTaAHU NO cnpaseannBa CTOMHOCT B nevyandara unum 3ary6aTa.
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Bcuukn neyanbu un 3ary6m, Bb3HMKHaNM B pe3yntat OT MNpOMEeHM B chnpasennmBarta CTOMHOCT Ha
Cbl/IHaHCOBMTe MHCTPYMEHTH, KJ'IaCMCbI/ILLMpaHM KaTo OTYUTaHW NO CchnpaBensnnea CTOMHOCT B nevan6ata vnu
3ary6aTa, ce Nnpu3HaBaT B OTYETa 3a goxoguTe.

Mpu drHaHCOBUTE NacuBK, OTYETEHM MO aMOpPTM3MpPaHa CTOMHOCT, nevyan6arta unu 3ary6aTa ce npusHaBsa B
oTyeTa 3a [OXOAMUTE, KoraTo (PMHAHCOBMSAT MacuB ce OTNMCBa unv oGesueHsiBa M 4Ype3 npoleca Ha
amopTu3MpaHe.

MpennpusaTneTo NnpemMaxesa pmMHaAHCOB NacuB (MnK YacT OT PMHAHCOBMS NacuB) OT CBOSI GanaHc, koraTo U
caMO KoraTo TOW e noraceH — T.e. KOraTo 3adbiDKEHWETO, ornpedeneHo B [OroeBopa, € oTnagHano,
aHynupaHo UM CPOKbLT MY € U3TEKBIT.

3a TekywlaTa roguHa JpyXecTBOTO € 0TYeNo HeTekyll nacue B pa3Mmep Ha 1506 xun. neea, 3agbrkeHue no
[oroBop 3a 3aeM ¢ 6aHka YHukpeaunt bynbank ALl cbe cpok Ha noracsisaHe 2013 roguHa.

8. Mapu 1 napnyHM eKBUBaNeHTU

I'IaquHM cpencTtea ca napu4vHu cpencrtea, Harnn4Hu B 6pOIZ N 0eno3nTn Ha BmxgaHe.

I'IaquHMTe cpenoctea B JieBa Ce oueHdBaT NO HOMMHanHata WM CTOWMHOCT. rlapW-IHMTe cpencrtea,
OEHOMUHMPaHN B 4yXOeCTpaHHa BalnyTa, Ce OoueHABAaT MO 3aKNi4nuTerieH Kypc Ha BHBE kbm partata Ha
M3roTBAHE Ha oT4yeTa.

9. Ob6e3uUeHKa

BanaHcoBaTa CTOMHOCT Ha akTMBWTE Ha [lpy)XeCTBOTO, C U3KIIOYEHVME Ha MaTepuanHuTe 3anacu wu
OTCPOYEHNTE OaHbYHWM aKTUBM Ce Mnpepasrnexga KbM BcAka AaTa Ha M3roTBsHe Ha OanaHca, 3a ga ce
npeLeHn ganu He CbLLecTByBaT Npu3Haum 3a obesleHka. B cny4yail, Yye cbllecTByBaT TakMBa NpusHaum ce
npaeu NpubnnsMTenHa oLeHka Ha Bb3CTaHOBMMAaTa CTOMHOCT Ha akTMBa. 3a HemaTepuanHu akTMBW, KOUTO
BCE OlLle He ca roToBW 3a M3non3BaHe, NpubnuanTenHarta oLeHka Ha Bb3CTaHOBUMATa CTOMHOCT Ha akTvMBa
ce MpaBu Ha Bcska faTa Ha M3roTBsiHe Ha GanaHca. 3aryba ot obesleHka ce MpusHaBa B Cry4ai, ye
GanaHcoBaTa CTOMHOCT Ha e4WH akTUB WK rpyna akTUBW, reHepupaliym napudHu NOCTbMSIEHMs!, YacT oT
KOSITO € TON, NpeBMLIaBa HeropaTa Bb3CTaHOBMMA CTOMHOCT. 3arybu ot obesLeHka ce NpM3HaBaT 3a CMeTKa
Ha NpPeoLleHbYHNS pe3epB Ha akTuBa u/vnu ce BkrodeaTt B OTyeTa 3a BceoOxBaTHUSA (CbBKYMNEH) JOXOA.
Bb3acTaHoBMMaTa CTOMHOCT Ha ApYrMTe akTMBWM € MO — BUCOKaTa OT TAXHaTa HeTHa MNpoAaxHa LeHa u
cToMHOCTTa UM B ynoTpeba. lNpu oueHkaTa Ha CTOMHOCTTa B ynotpeba Obaelute napuyHM NoToum ce
ONCKOHTMpAaT OO0 ceralHata UM CTOWHOCT, KaTo ce npwurara OUCKOHTUPALL, NPOLEHT, OTpassBaly, TekywuTe
OLeHKM Ha nasapa, LeHaTa Ha napuTe BbB BPEMETO U cneundmnyH1s 3a akTMBa PUCK.

Sary6a oT obesleHka ce Bb3CTaHOBsBA B cnyqaﬁ, 4ye MMa npomMmdaHa B npeueHKaTa, MocnyxXuna 3a
onpependaHe Ha Bb3CTaHOBMMaTa CTOMHOCT.

Sary6a oT obe3LeHKa ce Bb3CTaHOBSIBA CaMO A0 pa3mMmep Ha GanaHcoBaTa CTOMHOCT Ha aKkTMBa, KOSAITO He
HagBuwaBa GanaHcoBaTa CTOMHOCT, HaMarneHa C akymynupaHata amopTu3auud, B criydan, ye He e buna
npmn3HaBaHa 3ary63Ta oT obe3LeHKa.

10. AKUMOHepeH KanuTan

AKUMOHEPHUAT Kanutan e npeacTaBeH MO Herosata UCTOpuYecka LeHa B OeHs Ha perucTpupaHe u
CbOTBETCTBA Ha akTyanHaTa My cbaebHa pernctpaums.

11.AuBnaeHTN

OnBnaeHTn ce NpM3HaBaT kaTo 3agbiKeHne B neproaa, B KOWTO ca AeKknapupaHu.

12. loxoan Ha nepcoHana

lMnaHoee 3a de¢huHUpPaHU HOCKU

Mpaeutencteoto Ha Penybnuka bBbnrapyss HOCKM OTrOBOPHOCTTA 3a OCUIypsiBAHETO Ha 3aKOHOBMS
MUHMMarieH npar Ha MeHCMM MO NNaHoBe 3a AedMHUpPaHM BHOCKW. Pasxogute MO aHraxuMmeHTa Ha
OpyXecTBOTO Aa NpeBexpa BHOCKM MO NnaHoseTe 3a AedMHWpPaHW BHOCKM ce npusHaeBaT B OT4yeTa 3a

pgoxoauTe npu TAXHOTO Bb3HUKBAHE.

MnameH 200uweH omnyck
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ﬂ,py)KeCTBOTO npu3HaBa KaTo 3agblikeHne HeOUCKOHTUpaHaTa CymMa Ha OueHeHuTe pa3xogu no nnateH
roguieH oTnyck, o4akeBaHuW AOa ObaaTt 3annaTeHn Ha cnyxurtenute B 3aMdHa Ha Tpyda UM npe3 naMmHanuma
OT4eTeH nepuoa.

Kbm gataTta Ha Tekywmsa prHaHcoB oTyeT [py)XeCTBOTO MMa HAaeTo €4HO nuLe No TPYAOB 4OroBOp.
13. NMpoBunsun

npOBM3Mﬂ ce npu3Haea B 6anaHca, korato OPY>XeCTBOTO MMa NpaBHO UM KOHCTPYKTMBHO 3a4bJIKEeHUA B
pe3yntat Ha MMUHaNo cbbuTne 1M nma BEPOATHOCT onpepeneH m3xoadl, noTok, CbabpxXall NKOHOMUYECKN
nonaun, ga 6bae Heobxoaum 3a NnoKpuBaHe Ha 3aablXEeHUETO. npOBM3|/19|Ta ce OoueHdA no Han — /J.06paTa
I'IpI/I6J'II/13MTeJ'IHa olueHKa Ha Bb3MOXHUTE UKOHOMWYECKM U3roan, KOUTO LWe WM3TekaT Npu noracsABaHe Ha
3aAb/DKEeHNETO KbM AaTaTa Ha ¢)MH3HCOBM$| OTYeT.

KbM gatata Ha 6anaHca [JpyXecTBOTO He € Npu3Hano Nposu3vMmn nopagu nurca Ha ycrioBus 3a ToBa.
14. TbproBCKU U APYrU 3aQbINKEHNUA

THbproBCkn N ApYyru 3adbiMKEHUs ce 0TYMTaT No TAXHaTa amopTM3npyemMa CTONHOCT.

15. Mpuxoaun

anXOAMTe ce npu3HaBaT B MOMEHTa Ha TAXHOTO Bb3HUKBaAHE, HE3AaBUCUMO OT NMapU4HUTE NOCTbNIEHUA U
nnawaHna. an/IXOp,I/ITe B 4YyXXOecCTpaHHa BanyTa ce oT4yutaTt Nno ueHTpareH Kypc Ha BHB kbm gaTtaTta Ha
HavyncnasaHeTo UM.

MpuxoguTe, CBBbP3aHM CbC COEMKU 3a U3BBLPLUBAHE Ha YCMyru, ce Npu3HaBaT B 3aBMCMMOCT OT eTana Ha
3aBbPLUEHOCT Ha cAenkata KbM JataTa Ha CbCTaBAHE Ha CcYeTOBOAHMS GanaHc, npu ycriosue, 4de
pe3ynTaTbT OT cAenkata MoXe Aia ce OLeHU HageXaHo.

ETanbT Ha 3aBbpLIEHOCT Ha caenkata ce onpefens Ha 6asa 4vacTTa, KOATO HanpaBeHUTE OO0 MOMEHTa
pasxogu npeacraenasat oT obwunsa obem Ha npeasuaeHUTE pa3xoau No cAenkarta kaTo caMo pasxoguTe,
KOUTO OTpassiBaT M3BBbPLUEHUTE OO MOMEHTA YCNyru, ce BKMOYBAT B HaNpaBeHUTE 40 MOMEHTa pa3xoau u
caMO pasxoauTe, KOUTO OTpassiBaT U3BbPLUEHMTE YCMyrM WM Te3u, KOUTo We ObaaT M3BbpLUEHU, ce
BKMoYBaT B 00LWMA 06em Ha npeaBuaeHUTe pasxoam no caenkara.

MpuxoabT, cb3dadeH OT M3MON3BaHeTo OT APYrY Nuua Ha NUXBOHOCHW akTMBM Ha NpeanpuatueTo (T.e.
MPUXOABLT OT NUXBK), Bb3HArPaXKAeHUs 3a npasa U AMBUAEHTW, Ce MpusHaBa Nno MeToda Ha edeKkTuBHaTa
nvxsea, KoraTto:

- € BEPOATHO NPeanpuATUETO Aa MMa MKOHOMUYECKM MOM3un, CBbP3aHu CbC CAenKaTa; 1

- cymMara Ha NpuxXoauTe Moxe HadexaHo Aa 6bae oLeHeHa.

anXOp.MTe OT NnuxBW 3a 3abaBeHun nnawaHna Ha KIMeHTU ce HaduncndaBaTt KaTo (*)I/IHaHCOB npuxon npu
ereKTMBHO nnawaHe, nopagn cbllecTBeHa HeCUrypHoCT 3a Bb3CTaHOBABaHE Ha AblpkKumata CTOMHOCT
npeau peanHoTo 3annallaHe.

16.Pa3xoaou

OI'IepaTI/IBHMTe pa3xogun ce HavncnaBaTt B MOMEHTa Ha TAXHOTO Bb3HUKBaHe, Npu cna3eaHe Ha npuHuuna 3a
CbNOCTaBMMOCT C npuxoguTe.

17. daHbK BbpXy nevyanbarta

OpyxecTBoTOo He obnara duHaHCOBWUS cu  pesyntat M Apyrm goxogu 3a 2009 roguHa cC npeku
KopnopaTvBHU [aHbUW, MNpeaBua cneumanHuss AaHbuyeH pexum 3a akUMOHEPHUTE [pYXecTBa CbC
cneumnanHa MHBECTULMOHHA Lern no 3akoHa 3a KopnopaTUBHOTO NOAOXOAHO obnaraHe.

18. ﬂpomel-m B cHeTOBOAHATa NOJINTUKA, KOPeKUUs Ha rpeLuku

B npeanpuaTneTo He ce TpeTupa KaTto npoMaHa Ha cH4eToBogHaTa NoJInTUKa:
. npunaraHe Ha cYeToBOAHa NONMUTUMKa 3a onepauun, apyru cbouTUA Mnn ycnosua, KOUTO ce
pa3nnyaBaTt No CbWEeCTBO OT NpeaAullHnuTe; U
L] npunaraHe Ha HoBa CHeTOBOAHa NONMUTUKa 3a onepaunn, apyru CbOUTUSA Unu ycnoeuAa, KOUTO He Ca
ce cnyyBanu npegu unn ca Ovnn He3HaYUTENHMN.
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KaTo cblyecTBeHU ce onpeaensT rpeLky, yCTaHOBEHU NPe3 TEKYLLUst OTYETEH Nepuon, KOMTO ca OT TakoBa
3HayeHne, Ye PMHAHCOBUTE OTYETU 3a €4MH MUIM NoBeYe NpeaxonqHu nepuoam Beve He MoraTt fa ce cumtat
3a JOCTOBEPHM KbM JaTaTa Ha TSXHOTO M3gaBaHe. Bb3anpueToTo HMBO Ha CbLLECTBEHOCT 3a TpeTupaHe Ha
efHa rpeluka kaTo doyHgamMeHTanHa, cbonogaBaHo oT APY)XECTBOTO e, KaKTo cneaga:

- Hag 3 % oT cymaTa Ha 6anaHca;

- Hag 0.5 % oT cymaTa Ha npuxoguTe OT AelHocTTa.
B. BENEXKU KbM ®UHACOBUA OTUYET
1. Mpuxoaun
Mpe3 OTYETHUAT Nepuog OPY>KECTBOTO HAMA OTYETEHWN NPUXOAMN.

2. Pa3sxoau

OI'IepaTI/IBHMTe pa3xogun ce HavyncnaBaTt B MOMEeHTa Ha TAXHOTO Bb3HUKBaAHE, Npu cna3eaHe Ha npuHuuna 3a
CbNOCTaBMMOCT C npuxoguTe.

B cbcTaBa Ha pa3xoauTte, BKINOYEHN B HACTOALLNTE OTHETU BNXA3AT pa3xoaun 3a:
- Bb3HarpaxxgeHuma n oCUrypoBKkuU - 30 xun.nB. B T.u.:

e HauneHoseTe Ha CbBeTa Ha gupektopute — 21 xun.ns.
e 0 TPyAOBW JOroBopu — 9 Xun.ns.

- nonydeHu ycnyrm — 49 xun.nB. B T.u.:

e CyeTOBOAHMW, OOUTOPCKN yCnyr - 33 Xun.n..
e [Opug. ycnyru; cbaebHn, HoTapnanHi 1 Be4OMCTBEHU Takeu - 6 XWn.ns..
e  KoHcynTaHTcku ycnyru; Mpeeoawn, neranusauun; O6aeu — 10 xun.ns.

- Apyru pyHaHcoBM Npuxogu /(pa3xoaun), HETHO — 63 XUN.NB. B T.4.:

e  IINXBW Mo OaHKOBM 3aemMu — 57 Xun.nB.
e  DaHKOBM TakCU U KOMUCUOHHU — 6 XUI.MB.

ﬂ,py)KeCTBOTO nMma oT4eTeHn pa3xoau 3a obaewm nepuoaun B pasMep Ha 2 XUn.nB., KOUTO npeacraendasart
TakCcu no O6CJ'Iy>KBaHe Ha 6aHkoB 3aeM. KbM partata Ha U3roTBAHE Ha Ct)MHaHCOBMﬂT OT4eT 3aeMbT €
OTnyCcHaT MU € 3ano4yHano ycBoABaHe. Pasxogute ce pa3npengendaTt nponopunoHanHO Ha CpoKa Ha 3aema.
Pasxogute ca KJ'IaCMCbMLLMpaHM, KaTO HeTeKyLin akKTUuBU nopann cpoka Ha 3aema, KOWTO e no-gbnbr ot 1r.

3. JaHbK BbpXy nevyanbarta

OpyxecTBoTo He obnara dwuHaHCcOBWMSt cu  pesyntat M gpyrm goxogum 3a 2010 roguHa c npeku
KoprnopaTvBHW AdaHbuW, NPeABu ChneumanHus LaHbyYeH pexuMM 3a  akuMOHepHUTe [JpyXecTBa CbC
crneumnanHa MHBECTMLMOHHA Len no 3akoHa 3a KoprnopaTMBHOTO ModoxodHo obnaraHe. 3a 2010 roguHa
OPY>XECTBOTO HE OTYMTA OTCPOYEHM aKTMBU 1 NaCUBMU.

4. \HBECTULIMOHHUN UMOTH

Mpe3s TpumeceuneTo 3aBbpwsawo Ha 31.12.2010r. HamMa npugobuBaHMa W npeobpasdyBaHUA KbM
WHBECTULIMOHHU UMOTMW.

Mpe3 Tpumeceuneto 3aBbpuwBawo Ha 31.12.2010r. HAmMa ocBoboxgasBaHus U npeobpadyBaHUs OT
WHBECTULIMOHHU UMOTMW.

Mpe3 TpumeceuneTo 3abpLuBaLlo Ha 31.12.2010r. HAMa OCbHLLECTBEHU CAENKN C UHBECTULMOHHN UMOTW.
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MHBecTn- B npouec Hemare-

LUMOHHN Ha prnanHun
B xunsaan nesa MMOTU nsrpaxgaHe  aKkTuBu O6uwo
BanaHc kbm 31.12.2009 6 934 5642 12 576
Mpnoobutn akTnem 30 30
OTnmncaHn akTuem 0
MpeoueHka Ha akTuBK 0 0
BanaHc 6 934 5672 0 12606
AmopTtusauums 0
BanaHc kbm 31.12.2009 0
AmMopTU3aums 3a rogmHaTa 0
AmMOpTU3aLms Ha OTNNCAHUTE aKTUBMU 0
BanaHc 0
BanaHcoBa ctonHocT kbMm 31.12.2009 6 934 5642 0 12576
BanaHcoBa ctonHocT kbMm 31.12.2010 6 934 5672 0 12606

5. TbproBcku u gpyru B3eMaHus

TbproBckUTE U APYrn B3EMaHUS ce OTYMTAT No TAXHATa aMopTM3MpyeMa CTOMHOCT, HamarlieHa cbe 3aryoute
oT obesLeHkKa.

B xunsagn neea Kbm Kbm
31.12.2010 31.12.2009

HeTekywu B3emMaHusA

O6uwo 0 0

TeKyLin B3emMmaHusA

TbproBCKU B3eEMaHWs OT TPETU NMLa — NnaTeHN aBaHCK Ha 135 132

JocTaB4ymLm

JC 3a Bb3cTaHOBsIBaHEe 2 1

O6uwo 137 133

6. Mapu 1 napnyHN eKBUBaNEeHTU

MapuTe M NapuyHUTE eKBMBANEHTU BKMOYBAT HaNWYHW NapUYHW CPeAcTBa M pasnnawjaTenHn CMeTku B
GaHku.

MapuTe M napuyHUTE eKBMBAaNeHTU B fieBa Ca OLEHEHM N0 HOMWHanNHata um ctomHocT. Kem 31.12.20009r.
OPYXeCTBOTO npuTexasa NapuyHN CpeacTBa, LEHOMUHMPAHN B YyXaecTpaHHa BanyTa B pa3Mmep Ha 425.74
eBpo Mo pasnnaiiatenHnTe CMeTkM B eBpo B YHukpeanT bynbank ALl n PaindanseH6ank AL. Couute ca
npeoueHeHn kbM 31.12.2009r. no comkcuHra Ha BHB.

B xunsagn neea Kbm Kbm
31.12.2010 31.12.2009

Mapu4yHu cpeacTea B 6pon 2 64

MapuyHm cpencTea no 6aHKOBM CMETKM B NieBa 4 23

MapuyHK cpeacTea No 6aHKOBM CMETKU BBLB BanyTta 0 1

O6wo: 6 88

7. 3aABbIMKEHUA NO NOMy4YeHU 3aeMU OT GaHKu

B xunsaan neea Kbm Kbm
31.12.2010 31.12.2009

MHBecTnUMOHEH 3aeM OT 6aHka YHukpeaunt bynbank A 1 506 1 506

O6uwo 1 506 1 506
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Ha 04.02.2009r. 6e ckntoyeH goroeop 3a 3aeM ¢ 6aHka YHukpeauT bynbaHk ALl. 3aembT € B pa3mep Ha 770
XUN.eBpO M € CbC CpoK Ha noracaABaHe o 04.02.2013r. ConugapeH ANbXHUK No 3aeMa € dupma XeHa
EOOQL.

Ha 12.02.2009r. 3aembT OT YHukpegut bynbank ALl e yCBOeH M3usAno, kato C NoslydeHuTe cpeacrtsa e
noraceHo 1U3uAno 3agbikeHne Ha APpYXXeCTBOTO Mo JOrosop 3a 3aeM ¢ 6aHka Nupeoc bunrapua AfL
OnepaunaTta no pedumHaHCMPaHETO Ha cTapus 3aeM e 000CHOBaHa OT MO WM3rogHMTE YCMOBMS MO HOBUS
3aem.

8. Tbproscku u Apyru 3agbimKeHUs

T'prOBCKM n opyrn 3agbikeHna ce oT4nuTaT no TaxHata aMopTusnpyema CTOWMHOCT.

B xunsaan neea Kbm Kbm
31.12.2010 31.12.2009
3agbmKeHns KbM gOCTaBYMUN 233 195
3aabimKeHns KbM nepcoHana 11 4
3agbImKeHNsa KbM NOQOTYETHU Nuua 29 -
[pyrn-genosnT no npegBapuTeneH JoroBop 3a Haem 30 -
o6wo 303 196

9. AKLMOHepeH KanuTan

AKLLMOHepHMﬂT Kanutan e npeacraBeH no HeroBata UCTOpUYECKa LUeHa B AeHA Ha perncrtpupaHe u
CbOTBETCTBa Ha aKTyarnHata My C'b.EI.GGHa permcrTpauuns. Ll;lJ'IaTa CTOMHOCT Ha 3anucaHus kanutan e BHeceHa
KbM gaTaTta Ha HacToAwnTe OT4ETH.

Beumykm akuum ¢ o6y, 6poin 650 000 ca ¢ HoOMuMHanN ot 1 neB u ca 06MKHOBEHN BE3HaNNYHU aKkLMK.

Bcsika akums gaBa npaeo Ha rnac B O6Lwo0To cbbpaHme Ha akuMoHepuTe, Ha AUBUOEHT U Ha NUKBUAALMOHEH
O8N, Cbpa3MepHN C HOMMHaNHaTa CTOMHOCT Ha akumsaTa.

OpyXecTBOTO Lle pasnpegenss OMBWAEHTUM MO peda M NpuW ycrioBusiTa, npedBuaeHn B 3akoHa 3a
Apy)xecTBaTa CbC creuunanta MHBECTULMOHHA Lien.

OcHoBeH [oxoz Ha akuus

3a TpumeceumeTo, 3a roguHara,
3aBbplLUBaLLA HA 3aBbpLUBaLLa Ha
30.09.2020r. 31.12.2008r.
HeTHa nevan6a/3aryba 3a roaMHarta — Xui.ns. (155) 3622
CpepHo npeTterneH 6pot 0GMKHOBEHW aKLun 650 000 650 000
OcHoOBEH o0x04 Ha akuusa — nB. 0 5.57

OCHOBHMAT OOXO4 Ha akuMs ce u3dncnsiBa, kato ce pasgenu neyanbarta 3a nepvoga, nognexaila Ha
pasnpeaeneHne Mexay npurexaTtenute Ha oBUKHOBEHW akLuMK (YMCnuTen) Ha cpegHonpeTerneHus 6pon Ha
ObpXxaHnTe 0bMKHOBEHM akuMK 3a nepuoga (3HameHaren).

M3non3BaHeTo Ha cpegHonpeTerneHnss 6poi Ha 0BUMKHOBEHW akumMym B ObpalleHue npes nepuoga oTymTa
Bb3MOXHOCTTa CymaTa Ha aKUMOHEPHMS KanuTan ga Bapupa npes3 nepvopa B pesynTtaTr Ha ToBa, 4e no -
ronsam mnu no - Manbk 6pon akumm ca B obpalleHne KbM gageH MomeHT. CpeaHonpeTerneHnsat 6pon Ha
0BMKHOBEHUTE aKLMK B OOpalleHne 3a nepruoga € paBeH Ha 6posi Ha 0OMKHOBEHUTE akuuK B obpalleHne B
Ha4yanoTo Ha nepuopa, KopurmpaH ¢ 6posi Ha OOpaTHO M3KYMEeHUTE WM HOBOEMWUTMpPAHWUTE OOUKHOBEHMU
aKkumm npes nepvoga, YMHOXeH no cpegHoBpemeBus daktop. CpegHoBpeMeBUAT hakTop e paBeH Ha 6pos
Ha AHWUTE, Npe3 KOUTO KOHKPEeTHUTE akuun ca 6unmn B obpalleHne, CbOTHECEH KbM 0OLWMA Gpon Ha gHUTe
npes nepuoga.

M3uncnsiBaHeTo Ha cpegHonpeTerneHnss 6poin akuum 3a 2010r. € M3BBbPLUEHO MO CNEAHNS HAYNH:
(650 000 akumm x 270 gHn /ot 01.01.2010r. go 31.12.2010 r./ : 270) = 650 000 akumm

Mpe3 2007r. gpyxecTBOTO yBENMYM kanutana cu ot 500 xmn.ne. Ha 650 xun.nB.., kato emutupa 150 000
HoBM akuuw. [paBaTa 3a 3akynyBaHe Ha akuumte 6saxa npogageHn upes3 bbnrapcka dongoBa 6opca.
MoctbnneHusiTa OT npodaxbute Ha nNpaBa ca B pasmep Ha 699 xun.ne. , oT kouto 150 xwmn.nB.
npegcraBnsBaTt yBenMyeHne Ha Kanutana Ha ApYy)XecTBOTO a 549 Xun.nB. ca OTYETEHM KaTO Pe3epBM.
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10. MpeoueHbYEH pe3epBu

Kbm 31.12.2010r. ApyXeCcTBOTO He € U3BBbPLUBAaro npeoueHka Ha MUHBECTULIMOHHUTE CU UMOTMN.
11. NMpomMeHn B cyeToBOAHATa NONMUTUKA

Mpes oT4eTHUS Nepuof He ca N3BbPLLBaHM NPOMEHM BbB BbanpueTaTa CHeTOBOAHA NONUTMKA.
12.MpoBunsun

OpyXecTBOTO He e NpusHano NpoBM3MK Nopagu nNunca Ha ycrioems 3a Tosa.

13. Kopurupawum cb6utna cnep aartara Ha 6anaHca

Hsama cbvbutusa, HacTenunu cneq gataTta Ha 6anaHca, KouTo ga Hanarat KOpeKunn BbB Cbl/IHaHCOBMﬂ oT4yeT
UNun fa ca CblecTBeHW, 3a fa 6baaT onoBecTeHuU.

KbM faTtata Ha M3rotBsiHe Ha HaCTOALMSA OTYET HsIMa TeHAEHUMW, HAaCTbNUNN W/UNKU NPEACTONALLN CbONTHS,
KaKTO N PUCKOBE, M3BECTHMU Ha PBbKOBOACTBOTO Ha ,Eny bu [xn doHa 3a nHBecTUUmnoHHn nvotn” ACHUL,
KOMTO Aa oKakaT HeraTMBHO BIMsSIHME BbpXY ObAELL0TO pa3BUTUE Ha OPYKECTBOTO.

14. CBbp3aHu nuua
OpyXeCcTBOTO MMa OTHOLLEHUE Ha CBbP3aHO N1Le CbC CregHuTe nuua:
e Xenun EAL — KoHTpOnupaHo ynpaBnsBaHO OT akuuoHepute Teopopa [Monosa u OpnuH lonos,

YryieHoBe Ha CbBeTa Ha ANPEKTopUTe.

o [lpyxectBa, umito kanutan € 100% cobectBeHocT Ha Xenn EALL: Apea EOO[, xynan EOO[, XeHa
EOOQ[, bap EOQ[, Xenu 2000 EOO[, Aksa EOO[, Eny bu Ixn acetc menngpxkmbumt EOO/L, Mai
EOOQ[, O.K.-2 EOOA, Mpueunnax EOOL, Tyanen EOO[L, Xenn 2 EOOQ, Xenu Nlengn EOO, XbI
napk EOO[, Xeng 2 EOQO[, Xenn XeHgEOO[L

o [pyxectBa, Ynmito kanutan e 100% Ha akumoHepa OpnuH lNonos: XeHa Byprac EOOL, XeHa
Mnoeaus EOO[, Mpueunugx CangaHckn EOO[, Xectns 77 EOO[L, Oun EOO[

e  KoHTpacT nHBecT Al — KOHTPONMPaHO ¥ yNpaBnsBaHo OT akuMoHepuTe Teogopa Monoea u OpnuH
Monog, uneHoBe Ha CbBETa Ha AVPEKTOpUTE.

e Xoten Opbuta EA[ - KoHTponupaHo oT akumoHepa OpnvH NMonos 1 ynpaensiBaHO OT akLMOHepUTe
Teopopa NMonosa n OpnwuH NMonos, YneHoBe Ha CbBeTa Ha ANpeKTopuTe

I'Ipe3 OTHETHUAT nepunoa ca oCbLUeCTBEeHU CAENIKM CbC CBbP3aHU NNLa KakTo creaBa:

O6em Ha coenkute nNpes roguHaTa B Xun. n.. rocawj:g?aBBKzaﬁ HJ_?B
Ne no HaumeHoBaHVe Ha CBbp3aHOTO A T
pea nuue Mpenocta ~ _
Moky- Mpona- BEHM MonyuyeHu | Jluxen Biew'\:'a Saé!:'l;J;x(
nKn X6um 3aemu 3aemu
1 BAP EOO[ 0 0 0 0 0 0 96
2 NnPUBUNNOXK EOO 0 0 0 0 0 0 63
3 XBI' MAPK EOOL 0 30 0 0 0 0 30
4 EVY BN DKW ACETC
MEHWUOIXMBHT OO0/ 37 0 0 0 0 0 73
O6uo: 37 30 0 0 0 0 262
15. KanuTtan

[pyXecTBOTO M3MbMHABA BCUYKM M3UCKBAHUA Ha TbProBCKM 3aKoH M 3akoHa 3a ApyKecTBaTa CbC
crneusanHa OHBECTUUMOHHA LEen MO OTHOLEHWE HA OCHOBHWSI KanuTan W 3agbiDKUTENIHUTE pe3epsu.
MpUBRNEYEHUAT KanuTan NpeacTaBnaBa AbMArocpoy4HO oMHAHCMpPaHe OT IMHAHCOBM MHCTUTYLIMM, CBbP3aHO
C OCHOBHaTa eMHOCT Ha [PY>KeCTBOTO.

16. PuckoBe
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Puckbr, acouunmpaH CbC CTeneHTa Ha cTabunHocT u nepcnekTnemnTe 3a pacTteX Ha HauuoHalHaTta
MKOHOMMKaA, Blnnde CbLLEeCTBEHO Npu cbopMMpaHe Ha Harnmacute n nosegeHNeTo Ha MHBECTUTOpUTE.

HecnocobHocTTa Ha OPYXeCTBOTO Aa NOKpuMBa HaCpewHUTE CU 3aablmKeHUnA € U3pal Ha JIMKBUOEH PUCK.
JIukBMAHOCTTa 3aBMCK MMAaBHO OT HANMM4METO B OPYXeCTBOTO Ha Napun4yHu cpencrtea Ui Ha CbOTBETHUTE
MM anTepHaTuseu. ﬂ,perﬂT OCHOBEH CbaKTOp, KOWTO BNUSie CUNHO € CBbp3aH C npuBrevYeHna Kanmtarn. Ton
TpﬂﬁBa ga ce nogabpxXa B ONTUMaliHO paBHULLE, KaTO Ce KOHTponupa, KakToO HMBOTO Ha 3aeMHUTe
cpenctea, Taka un CTOMHOCTUTE Ha 3ag4b/MKEHUsATa KbM AOCTaBYMUNTE U KITMEHTUTE Ha npegnpuAaTUETO.

D,py)KeCTBOTO nm3nons3ea 3aeMHU cpenctBa M € WU3INOXeHO Ha KpeauTeH PUCK. Ton moxe ga 6bae
onpeneneH Kato BepOoATHOCTTa Kpeautononyyarenatr Aga He WU3Nb/HABa Cb3HaTtennHo unin ga € B
HEBB3MOXXHOCT Aa U3NbJTHN NOETUA OT HEro aHra>XXMMeEHT MO CKNo4YeHna OOoroBop 3a 3aeMm.

Hata: 28.01.2011r.

CbcTaBun:
/MBaH UrHeB /

PwkoBoguTen:
/Teopopa lNonoBa — n3nbNHUTENEH anpekTop/
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