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HNuBectuumnonno apyxkecrso HAJAEX/IA A/l

OTYET 3A BCEOBXBATHHUA 1OXOJ
3anepuona 01.01.2011 —31.03.2011 r.

(Bcnuxu cymu ca B XWISAM JIeBa, OCBEH aKO HE € YIIOMEHATO JPYTo)

Benexkn 31.03.2011 31.03.2010
DUHAHCOBU IPUXOAU 4 566 223
OHUHAHCOBU Pa3X0OIaH 5 (156) (110)
HeteH pe3yarart oT ()MHAHCOBH ONepanuu 410 113
Pa3xonu 3a MaTepuany 1 BRHIIHU YCIyTH 6 (6) %)
Pa3zxonu 3a nepconana 7 27) (22)
0610 pa3xoau (33) 27)
Ileuan6a/3ary6a npeau nanbuu 145 86
Ieyan6a/3ary6a 3a rogmHarTa 377 86
Jpyru BceoOXBaTHH NPUXOH U Pa3sXoau - -
Pa3xonu 3a maHBLIYM BBPXY APYTUTE BCEOOXBATHU NPHUXOOH U ) i
paszxonu
OO0 BceoOXBaTeH A0X07 / 3aryfa 3a roquHaTa 377 86

IosicuuTenHuTe OEICKKU OT CTpaHUlla 6 J0 CTpaHulla 16 ca HEpa3aciHa 4acCT OT (bPIHaHCOBI/IH OTYCT.
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Bopucnas Hukies - ?p’ﬁomnp Slukos
U3nbJiHuTeNeH IHPEKTOop NABEH CYETOBOMTEN
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OTYET 3A ®PUHAHCOBOTO CbCTOSSHUE

Ksm 31.03.2011r.

(Bcnuxu cymu ca B XWIISIM JIeBa, OCBEH aKO HE € YIIOMEHATO JPYTo)

AKTHUBU
Tekyuu akTHBU

ITapuunu cpencrsa

Tekyuu GpUHAHCOBU aKTHBU

Biemanus

OBILLO AKTUBH

COBCTBEH KAIIUTAJI U TACUBHA
CoOcTBEH KanmuTaJl

AKIIIOHEPEH KarmuTaj

PezepBu

Hepasnpenenena neyanda oT MHHAIHA TOAMHU

Texymra mewan6a/ 3aryba
O0110 COOCTBEH KANMTAJ

Tekyuwu nacusu
Texymu 3axbKeHus

OO0 MacuBM

OBIIO COBCTBEH KAIIMTAJI 1 TIACUBHA

BeleKKH 31.03.2011 31.12.2010
9 1755 1354
10 3145 3166
11 56 84

4956 4 604

4956 4604

12 3935 3935
13 494 494
145 -

377 145

4951 4574

14 5 30
5 30

5 30

4956 4 604

IosicuutennuTe OEACKKUA OT CTpaHUlla 6 J0 CTpaHulla 16 ca HEpas3aciiHa 4acT OT (bPIHaHCOBI/IH OTYCT.
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H3nbiiHUTENeH IUPEKTOP

GoMup SAnkos
JlaBeH CUETOBOJIUTEN
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HNuBectuumnonno apyxkecrso HAJAEX/IA A/l

OTYET 3A IPOMEHUTE B KAIIUTAJIA
3anepuona 01.01.2011 —31.03.2011 r.

(Bcnuxu cymu ca B XWIISAM JIeBa, OCBEH aKO HE € YIIOMEHATO JPYTo)

Hepasnpen
ejeHa
AKIuoHep Pe3epBu npu ne4ayba/
eH O0mum eMHUTHpaHe HEMOKpHUTA
KanuTajl pe3epBH Ha aKIHMHU 3ary6a Oouro

Ha 01.01.2010 r. 3935 326 250 (82) 4429
[ToxpuBane Ha 3aryba - (82) - 82 -
[Tewan6a wmm 3ary0a 3a rogquHaTa - - - 145 145
Jpyru BceoOXBaTHH JOXOAH 33 TOJHHATA - - - - -
OO0 BCceoOXBATEH A0XO0/ - (82) - 227 145
Ha 31.12.2010 r. 3935 244 250 145 4574
Ha 01.01.2011 r. 3935 244 250 145 4574
[TokpuBaHe Ha 3ary0a - - - - -
[Meuan6a wnu 3ary0a 3a roguHaTta - - - 377 377
Jpyru BceoOXBaTHH JOXOAHU 33 TOJHHATA - - - - -
OO0 BceoOXBATEH 10XO0/ - - - 522 145
Ha 31.03.2011 r. 3935 244 250 522 4951

[NosicHuTemHUTE OENEKKN OT CTpaHUIA 6 10 cTpaHUIa 16 ca HepasaeHa 4acT OT (PUHAHCOBHS OTUET.
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Bopucnas Hukner — ?oﬁomup Anko
M3mbJiHuTeNeH AHPEKTOP NaBEH CUETOBOAUTE
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OTYET 3A IAPUYHUTE NNIOTOIIU
3a mepnona 01.01.2011 - 31.03.2011 r.

(Bcuuku cymu ca B XWIISIM JI€Ba, OCBEH aKO HE € YIIOMEHATO JIPYyTO)

31.03.2011 31.03.2010
IMAPUYHHA IMTOTOIM OT MHBECTUIIMOHHA JTEHHOCT
Crnenuanu3npaHa HHBeCTHIIOHHA JICITHOCT:
[MocTprutenus ot npoxax6a Ha GUHAHCOBU aKTHBH 1135 169
[Tnamanus 1o noxkymnka Ha pUHAHCOBU aKTUBH (687) (578)
[ocThIuteHHs OT JIMXBH, KOMUCHOHHH U JIPYTH MOJOOHU 25 35
[Inamaaus o MMXBYU, KOMICHOHHU U JPYTH MTOZOOHN 4) (N
[Nonmy4enu nuBUAECHTH - -
[Mpuxomu/pa3sxoau OT BAyTHH Ollepaliu (12) -
HeTHM napuyHu NMOTOLM, M3MOJI3BAHU B HHBECTULIMOHHA JeHHOCT 457 (375)
HAPAYHHU MMOTOIM OT ONNEPATUBHA JIEMHOCT
[Tnamanus no HecnenaaTu3upaHa MHBECTHIIMOHHA ICHHOCT (29) (30)
[Tmamanus cBbP3aHU ¢ BB3HATPAKACHUS 27) (22)
Jlpyru ruiaiaHus 1o Hecrelanu3upaHaTa MHBECTHIIMOHHA JeHHOCT - -
HeTHN Napuy4HU MOTOLM OT ONEPATUBHATA JIEHOCT (56) (52)
HAPAYHHU MMOTOLU OT ®UHAHCOBA JEMHOCT
EdexT oT mpoMsiHa Ha BaTyTHUTE KypCOBE - -
HeTHu napu4yHM NOTOLH, U3MOJI3BAHU BbB (PMHAHCOBA JIeiiHOCT - -
Herno mHamajieHMe/yBeIlMYeHHEe Ha NAPHYHHTE CpeacTBa H
NMAPUYHUTE EKBUBAJICHTH 401 427)
IlapuyHu cpeacTBa M NAapUYHM eKBUBaJeHTH Ha 01.01.2011 1354 2 089
I[MapuyHu cpeacTBa U mapuyHu ekBuBajeHTn Ha 31.03.2011 1755 1 662

INosicHuTeIHUTE OEICKKH OT CTpaHMIIa 6 10 cTpaHuiia 17 ca Hepasae/iHa 4acT OT (PUHAHCOBHS OTYET.
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bopucnas Hukner - ?ﬁ’ﬁomup Ankos

HM3mbjtHUTEIEH AHPEKTOP /J1aBEH CYETOBOJUTEN
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U Hanexna AJl
INOACHUTEJHMU BEJIEXKKHA

1. O6ma undopmanus

N ,,Hanexna” A/l e ”HBECTHIIMOHHO JPY>KECTBO OT 3aTBOPEH THII perucTpupaHo B Peny6muka brirapus o ¢pupmeno neno
N 13472 ot 1996 r. cbe cempanmmie u aapec Ha ynpasienue: rp. Codus, yi. Enoc N 2, et.5

OcHoBHaTa JeHHOCT Ha JIpyKeCTBOTO € MHBECTHPAHE B IIEHHHU KHIKA, KATO OCHOBHATA LIeJI € FApaHTHPaHe Ha MHTEPECUTE Ha
aKI[MOHEPHUTEe dYpe3 Ch3AaBaHe Ha OamaHcupaH MopTdeiln OT HEeHHH KHWKAa W (UHAHCOBH HMHCTPYMEHTH ONTHMAITHO
ChUETaBaIl] BUCOKA JTOXOAHOCT M MUHUMAJIEH PHCK.

3akoHa 3a Hy6J’II/I‘{H0 npeaiiarane Ha HNCHHU KHUXXa U CBBP3aHHUTE C HETO IMOA3aKOHOBHU aKTOBE€ Ca OCHOBHOTO CHEIIUAIIHO
3aKOHOIATCJICTBO, KOCTO Kacac JIeTHOCTTa Ha APYKECTBOTO.

JpyxectBoto nputexasa suieH3 or Komwucus 3a ¢unancoB Hamzop (KDPH) 3a wu3BbpiiBaHe Ha JEHHOCT Karo
HMHBECTULUOHHO JpYykecTBO OT 3arBopeH T Ne 61-1J] ot 03.07.1998r., npensnaneno ¢ Pemenue Ne 02-UJT ot 06.01.2006
T.

Heitroctra Ha U]l Hanmexxma AJl mo wi. 164, an.l ot 3IIIK ce ympaensBa ot Ympasnsamo apyxkectBo “TIOBK Acer
MenumxkmbHT” A/Jl, chriacHo moroop Biu3aml B cuia Ha 20.08.2004 r.

Banka menosurap Ha [pyxectBoro ¢ YHukpeaut bynbank AJl, cermacHo JloroBop 3a Iemo3WTapHU YCIYTH CKiIrodeH Ha 06
tomu 2001 .

JpyxecTBOTO MMa €IHOCTENICHHATA CHCTeMa Ha ympaBieHne oT ChBET Ha TUPEKTOPUTE B TPUWICHEH cheTaB. Opranute 3a
yIpaBJeHUe Ha JpyxecTBoTO ca OO0I0 chOpanue Ha akuuoHepuTe 1 ChBET Ha TUPEKTOPUTE.

Axnunte Ha J[py)KeCTBOTO ca caMo Oe3HAJIMYHH, MOMMEHHH, OOMKHOBEHH C MPaBO HA €IWH Iiac Beska. HomuHamHata
cTorHOCT Ha exHa akums € 1.00 /exun/ nes.

2.1 Ba3a 3a u3rorssine

JIpy’keCTBOTO H3rOoTBs (PMHAHCOBHUTE CH OTUETH B CHOTBETCTBUE C W3MCKBaHUATA Ha MEXIyHApOOHUTE CTaHAAPTH 3a
¢unancoBo oruurane (MC®PO), npuetn ot EBponeiickus cpro03 (MCDO, npueru ot EC).

HacrosmusaT ronumen (prHAHCOB OTYET € M3rOTBEH NpH ClIa3BaHE HA NMPUHIOMIIA HA UCTOpHUYECKaTa IieHa. B ompeneneHn
cityyad, cbriacHo npuioxkumute MCOO, npu mocieaBamoTo OIEHsIBaHE Ha HSAKOW aKTHUBHM W/WIM NACHBU € NPHIIOKEHA
TSAIXHATA CIIPABEAJINBA WM JpyTra CTOMHOCT, KaTO TOBA € OMOBECTEHO I10 MOIXO SIS HAaulH. BCHYKY JaHHM ca IpeAcTaBeHN
B HAacTOAIMNS (PUHAHCOB OTYET B XWJISM JIEBA.

CJieqHUTe HOBY U3MEHEHHUSI HA CTAHAAPTH €A 3abJKUTETHH 32 MbPBU NBT npe3 2011 r.:

BeamnpuernTe CYeTOBOAHHM TOJHTHKMA Ca IIOCIENOBATENHHA C TE3W, NPHIATAaHU TIpe3 NPEAXOTHHUS OTYETeH IepHoi, C
M3KIIOYCHWE Ha CJIeTHOTO Ha ciegHuTe HoBH M u3MeHeHH MC®O u Passcuenus Ha Kommrera 3a passcHeHHS IO
MexnyHapoqHuTe cTaHaapTyu 3a punancoBo oruntane (,, KPMCDO”), neiicrBaiy kbM 1 suyapu 2011 r.:
e MCDO 2 Ilnawanua na b6asama na axyuu: Ipynoeu coeiku 3a niawame Ha 6aA3ama HA AKYUll, YPercoamu ¢
napuunu cpedcmesa, neiicreany ot 1 ssayapu 2011 r.

e MC®O 3 busnec xombdbunayuu (npepabomern) u MCC 27 Kounconuoupauu u uHOuuoyaiHu QuUHAHCO8U omuemu
(usmener), B cua ot 1 romu 2010 r., BKIOYHTENHO Mpou3THdamuTe nsMeHeHns 8 MCOO 2, MCOO 5, MCDO 7,
MCC 7, MCC 21, MCC 28, MCC 31 u MCC 39

o  MCC 39 @unarncosu uHcmpymeHmu: NPU3HABAHE U OYEHABAHE — OONYCIMUMU XeOdHCUpanu obekmu, neucTeany ot 1
ronu 2010 1.

o  KPMC®O 17 Pasnpedenerue na HemMonemapru akmugu Ha coocmeenuyume, nefictsant ot 1 romu 2010 .
e Ilono6penus B MCOO (maii 2008 r. u anpui 2010 r.)
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HpI/IHO)KeHI/IeTO Ha TE€3U CTaHAAPTH WJIN Pa3sACHEHUA € OIMMCAaHO I10-A0JTy:

MC®O 2 [Inamanus Ha 6a3aTa HA aKIUU (MpepadoTeH)

BMCC my6mukyBa m3menenuero B MCOO 2 3a moscHsABaHe Ha 00XBaTa M CYETOBOJHOTO OTYHTAHE HA TPYIOBU CIENKH 32
IUTanane Ha 0a3zaTa Ha akIUH, ypekJaH!u ¢ TApUYHU CpeAcTBa. J[pyKecTBOTO cienBa Aa MPUIOKH TOBA W3MEHEHHE CUUTAHO
ot 1 siuyapu 2011 r. To HsiMa edekT BbPXY (PMHAHCOBOTO ChCTOSIHUE MIIM (PUHAHCOBUTE PE3YJITATH OT ACHHOCTTA MY.

MC®O 3 Bbusznec xomOuHamuu (npepadoren) m MCC 27 Konconunupanu M MHAMBUAYAIHU (GHHAHCOBH OTYETH
(u3MeHeH)

MC®O 3 (mpepaboTeH) BbBEX/1a 3HAYUTEITHH IPOMEHH B CYETOBOJHOTO OTYMTAaHE HA OM3HEC KOMOWHALMKTE, N3BBPIICHH
cleq AaraTa Ha HEFOBOTO BIM3aHE B cuia. Te3u MpOMEHH 3acsaraT OLEHKaTa Ha HEKOHTPOJIUPAIIOTO y4acTue, OTYUTAHETO Ha
pa3xoAMTe MO CAENKAaTa, MbPBOHAYAIHOTO MPHU3HABAHE U IOCIEABALIO OLEHSIBAHE HA YCJIOBHO Bb3HArpaXkJeHHE, KaKTO U
On3Hec KOMOMHAIMUTE, pealM3MpaHd Ha eramu. Te3d NPOMEHM IIe OKaXaT e(eKT BbpPXY CTOHHOCTTa Ha NpU3HaTaTa
peryTanus, OTYETCHUTE PE3yJITaTH OT AEHHOCTTa 3a IepHoja Ha M3BBPIIBAHE Ha OW3Hec KOMOMHAIMATa M 3a ObICIIN
MEPUOIN.

MCC 27 (u3MeHeH) U3MCKBa MPOMEHHUTE B YYaCTHUETO B IBIIEPHO JPYxKecTBO (0e3 3aryba Ha KOHTPOJ) Jia C€ OTYUTAT KaTo
C/IeNKa CbC COOCTBEHHUIIMTE B KAUECTBOTO UM Ha coOcTBeHuIM. ClieIoBaTeNIHO, Te3U CACJIKH Beue He BOJST JI0 Bb3HUKBAaHE HA
penyTtaius, HUTO mevanba wiau 3ary0ba. B mombiHeHHe, W3MEHEHMSAT CTaHAapT MPOMEHs CYETOBOJHOTO OTYHMTaHE Ha
3aryOuTe, MOHECeHU OT IbIIEPHO NPYKECTBO, KAKTO M 3arybara Ha KOHTPOJ BBPXY IbLIEPHO ApyxecTBO. [IpomeHute B
MC®O 3 (mpepadoreH) u MCC 27 (u3meHeH) Ouxa nmanu epeKkT BbpXy NpuaAoOMBaHE WM 3aryba Ha KOHTPOJ BbPXY
IIBIIEPHU IPYKECTBA M CACTKU C HEKOHTPOIHPAIIHN YIacTHs, U3BBpIIeHH cuen | sayapu 2011 r.

Toit kato JIpy»KeCTBOTO HE OTYUTA HUTO OW3HEC KOMOMHAIMM, HUTO MHBECTHUIMU B JBIIEPHU APYXKECTBA, MO-TOPHUTE
M3MEHEHHS HE OKa3BaT BIMSHUE BHPXY HETOBHS (DUHAHCOB OTYET.

MCC 39 ®unaHCcOBM HHCTPYMEHTH: IPU3HABAHE H OLCHSIBAHE — JOIIyCTHMH XeI:KHPAHH 00eKTH

W3meHeHneTo MOsACHIBA, Y€ NPENIPHUITHE MOXKE Ja ONpEeAeNd 4acT OT IMPOMEHHTE B CIpPaBEIMBaTa CTOWHOCT WIH
[POMEHJIMBOCTTa Ha MApUYHHTE IMOTOIM IO JAajeH (PUHAHCOB MHCTPYMEHT KaTo XekupaH obekr. ToBa oOxBama u
ONpeJeNsIHeTO Ha MH(IAusITa KaTo XeHKUPaH PUCK WJIM YacT OT HETO B ONPEAEIEHH CUTyaluu. V3MeHeHueTro HiMa Ja
OKa)ke BIMSHHE BBPXY (DMHAHCOBOTO CBhCTOSHHE Ha [IpyXKECTBOTO M HErOBUTE (DMHAHCOBH PE3YyITaTH OT ACHHOCTTA, THU
KaTo TO HE € CTpaHa 10 IIOJO0HH XEIKOBe.

KPMC®O 17 PaznpegeneHue Ha HeMOHETAPHHM AKTHBH Ha cOOCTBEHHIUTE

ToBa pa3zsicHeHHE NPENOCTaBsi HACOKHM OTHOCHO CUETOBOAHOTO OTYMTAaHE HA JJOTOBOPEHOCTHUTE, NPU KOUTO NPEINPHATHE
pasmpenens HEeMOHETapHH aKTHUBHM Ha COOCTBEHHLUTE 1oJ (hopMara Ha paslpellesieHHe Ha pe3epBH, WIM Ha AUBHICHTH.
Pa3sicHenueTo HAMa eheKT HUTO BbpXY (PMHAHCOBOTO CHCTOSIHUE, HUTO BBPXY PE3YJITaTHTE OT JeHHOCTTa Ha JIpyKecTBOTO.

Moxo6penust B MCDO

Ipe3 mait 2008 r. u armpuin 2010 r. CMCC ny6iinkyBa HabOp OT M3MEHEHHS B CTaHIApTHTE, OCHOBHO C IIeJ1 IPEMaxBaHe Ha
HETIOCIIeIOBATEIHOCTUTE U pa3siCHABaHE Ha (POPMYIMPOBKHTE B TAX. 32 BCEKH CTaHApPT CHIIECTBYBAT OTICIHH MPEXOIHH
pasnopendu. M3Menenusita, M30pOeHU MO-10JTy, HIMAT OTPAKEHHE BHPXY BB3IPUETUTE CUCTOBOAHH MOJIUTHKH, (HHAHCOBO
CHCTOSIHHUE WM (PMHAHCOBH PE3YJITaTh OT JeHHOCTTa Ha JIpyKecTBOTO.

- MC®O 2 Iinamane Ha 0a3ara Ha aKLUU

- MC®O 5 Herekymu akTHBH, IbPKAHU 33 IPOJak0a U MpeyCcTaHOBEHH JIEHHOCT
- MC®O 8 OneparuBHU CETMEHTU

- MCC 1 IlpencraBsine Ha GUHAHCOBU OTYETH

- MCC 7 Otuer 3a napuyHUTE MOTOLHU

- MCC 17 JInzunaru

- MCC 34 MexauHHO (PMHAHCOBO OTYUTAHE

- MCC 36 Obe3uenka Ha aKTUBH
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- MCC 38 HemarepuanHu akTUBH
- MCC 39 ©®unaHCOBH HHCTPYMEHTH: IPHU3HABAHE U OLICHIBAHE
- KPMC®O 9 IIpeoneHka Ha BHEAPEHU JEPUBATUBU

- KPMC®O16 Xemxupane Ha HETHa HHBECTUIHS B Uy XKIECTpaHHA AEHHOCT

JIpy>KecTBOTO He NPHUTEXaBa KOHTPOJ BbPXY APYTH NMPEIIPHUIATUS ¥ TO3U (UHAHCOB OTYET € MHAUBHIYIHUAT oT4eT Ha W]
HAIOEXJIA AL

2.2. IpuGau3uTEeTHU OLIEHKHU U MPEINoJI0KeHUs

ChcraBsiHeTO Ha (DMHAHCOBHSI OTYET Hajlara pbKOBOJCTBOTO JIa HAIlpaBU NPUOJIM3UTENIHN OLIGHKU M IPEAINOI0KEHHs, KOUTO
BIIISISIT BEPXY CTOMHOCTTA HAa OTYETEHUTE aKTUBU U ITACHUBH, U OMIOBECTSIBAHETO HA YCIOBHU aKTHBM U MACHBM KbM JaTaTa Ha
OanaHca, KaKTO M BBPXY OTYETEHHTE MPUXOJIM M pa3xojau 3a nepuoja. Paxkruueckure pesynraru B Oblelle Morar aa ce
pasiinuaBar OT HalpaBeHUTE MPUOIM3UTEIHH OLIGHKH M pa3jiMKaTa Jia € ChllleCTBeHa 3a prHaHCOBUS oT4eT. Te3u OLeHKU ce
NpepasriexaaT PeryJsipHO U ako € HeoOXoauMa IPOMsIHa, MOC/IeHATa Ce OCUETOBO/ISIBA B MIEPHOJIA, TIPe3 KOWTO € cTaHaja
H3BECTHA.

3. ChrmiecTBEHH CYETOBOAHH MOJIUTHKH

HpnsﬂaBaHe Ha MPUXOIUTE U pa3xoauTe

[Tpuxomure M pa3xoAnTe ce HaYMCIABAT B MOMEHTAa Ha TSAXHOTO BH3HWKBAaHE, HE3aBHCHUMO OT MApHYHHUTE IOCTBIUICHUS H
wiamanus. OTYNTAHETO UM C€ M3BBPIIBA IPH CIA3BAHE HA U3MCKBAHETO HA IIPUYMHHA U CTOWHOCTHA BPB3Ka MEXKAY THX.
ITpuxonure ce omeHsBAT MO CIPaBEINBATa CTOMHOCT Ha MOTYYEHOTO WM MOJUIEXKAIIOTO Ha IOJIydyaBaHE Bb3HAIPAKACHHE
nox ¢opmara Ha IApUYHHU €KBUBAJICHTH WJIM IIAPUYHH CPEICTBA.

ITpuxoxnute ce oTpassBaT BbB (PMHAHCOBHUS PE3YyiITaT 3a IEPUOJA, IPe3 KOWTO € OCBIIECTBEHA ONEPaIUATa, HE3aBUCUMO OT
[IEpHOJa Ha U3ILIAIIAHETO H.

[Tpuxomure OT NUXBU Ce NPHU3HABAT IIPH HAYMCIIIBAHETO HA JIMXBHUTE (KAaTO CE M3IOJI3Ba METOAA HAa €(EKTUBHHS JIMXBEH
MPOLIEHT, T.C. JIMXBEHMAT MPOLEHT, KOMTO TOYHO IMCKOHTHPA OYaKBaHUTE OBJEIIM NMAapUYHM IOTOLM 3a MEepHoAa Ha
OYaKBaHUS KMBOT Ha (PMHAHCOBUSI HHCTPYMEHT 0 OajlaHCOBaTa CTOMHOCT Ha ()MHAHCOBHUS aKTUB).

EdexTu oT NpoMsaHA HA BAJIyTHHTE KYypCOBe

@DUHAHCOBUAT OTYET € MPEACTaBEH B OBITapCKH JIeBa, KOATO € (yHKIMOHAIHATA BalyTa M BalyTaTa Ha IpEJCTaBSHE Ha
JpyxectBoTo. Clienkure B 4yKIecTpaHHa BalyTa IbPBOHAYAIHO CE OTPA3sABaT BbB (PYHKIMOHAIHATA BaIyTa O OOMEHHUS
KypcC Ha jaTara Ha cjenkaTa. MoHeTapHUTE aKTHBH M NACHBHU, JEHOMHUHUPAHH B UYXKICCTPAaHHU BATYTH C€ IIPEU3UUCIIABAT
BbB (DYHKIMOHAJIHATA BaTyTa, B Kpas Ha BCEKU Mecell, 10 3aKII0UUTeNIHU oOMeHeH Kypc Ha bearapcka Haponna banka 3a
nocieaHusi paboTeH JieH OT CHhOTBETHHMs Mecell. BCHYKM KypCOBM pa3lIMKM C€ NpU3HAaBaT B OTYETa 3a JOXOJIUTE.
HemoneTrapHHTEe aKTHBHU U [TACHBHU, KOMTO CE€ OLICHSBAT [0 UCTOPHYECKA LIeHa Ha NMPHUI00MBaHE B Uy)KAECTPaHHA BaJlyTa, Ce
NIPEeBpBILAT BbB (DyHKIMOHAIHATA BalyTa 10 OOMEHHHS KypC KbM JaTaTa Ha ITbpBOHAYaIHATA clielika (Mpuao0uBaHe).

DUHAHCOBH AKTUBHU
@unancosute aktuBu Ha WUJ{ ,Hanmexna” AJl ca kiacuduuupann KaTto Ibp)KaHW 3a ThpPryBaHE, Thil Karo ca 4acT OT
OpTQE OT PUHAHCOBM HHCTPYMEHTH MPUIOOUTH ¢ IIeT 1a OBAaT MpoJaieHu B OJIM3KO OBAeIe.

ITvpsonauarna oyenxa - UEHHUTE KHUTH CE OLCHSBAT M0 LIEHA Ha MpHIOOMBaHe, KOATO ce (OpMHpa OT CTOMHOCTTA,
3amIaTeHa 3a MPUIOOMBAHETO MM W OT pa3XOoAWTe 3a MPHIOOMBAHE - TAKCH 32 OAHKOBU YCIIYyTH, XOHOpapH, OpOKepcKu
yenyrd u ap. @UHAHCOBHUTE aKTHBH CE IPU3HABAT HA aTaTa Ha CEThIMEHTA.

Oyenka cned nwvpeonauarnomo npusvasane - Ciell ThPBOHAYAIHOTO IpPU3HABaHE, BCUYKM  (PUHAHCOBU AaKTHUBU Ce
KJIacu(UIIUpPAT KaTO aKTUBH AbPiKAHH 33 ThPIyBaHE W C€ OICHSBAT IO TSAXHATA CIPaBeIUIMBA IICHA. B Kpas Ha BCeKH Mecell
ce W3BBPIIBA MPOMSIHA HA CIIpaBe[UIMBaTa IIeHA Ha ()MHAHCOBHUTE aKTHB, KATO M3MEHCHHETO Ha CIIpaBe/UIMBaTa II€HA Ha
(MHAHCOBWTE aKTHBH, CE IPU3HABA M OTPa3siBa KaTo Ievyanda wid 3aryda B OT4eTa 3a JOXOIHUTE.
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Memoou 3a oyenxa na akmueume na MJ] Haoescoa AJ/]

B croiiHOCTTa Ha aKTMBUTE CE BKIIIOYBA CTOMHOCTTA Ha BCEKU €IHMH OT mpHuTexaBanute oT WJ| aktuBu mo OanaHca KbM
JaraTa Ha H3TOTBSHETO Ha OLIEHKaTa. TsAXHaTa CTOMHOCT ce m3umcisBa 1o [lpaBuna 3a oueHka Ha moprdeia u 3a
OIlpe/ieJIIHe HeTHAaTa CTOMHOCT Ha akTHBUTE 0f00peHu oT Komucus 3a ¢punancoB Hag3op. OCHOBHUTE METOM 3a OLIHKA Ca
CJICHUTE:
1. ITocnenBaia ouenka Ha u3nagenuTe ot Peny6anka boiarapus neHHH KHUKA B YYKOMHA Ce M3BBPIIBA!

1.1 mo mena "KymyBa" mpH 3aTBapsHE Ha Ia3apa B JEHS Ha OLICHKara, OOsSBEHAa B EJIEKTPOHHA CHCTEMa 3a I[CHOBA
nHpOpMALS;

1.2 B cioyuyaii ue nma3apsT He € 3aTBOpuI A0 15,00 4. B 1eHs Ha OLEHKaTa - o 1ieHa "KyIyBa' IpH 3aTBapsiHe Ha masapa
3a mocyietHus paboTeH JieH, 00sBeHa B eJIEKTPOHHA CHCTEMa 3a [IeHOBa MH(POPMALHS;

1.3 B ciyuaii ye 4y>KAECTPaHHHAT Ia3ap He pabOTH B JICHS Ha OLICHKATa - 110 IleHa "KymyBa" Npu 3aTBapsiHE Ha Ia3apa
3a TocyieIHus paboTeH JieH, 00sIBeHa B eJIEKTPOHHA CHCTEMa 3a [IEeHOBa HH(OpMAIIHSL.

2. [Nocnenpaia OIICHKA Ha 6'[)J1FaECKI/I N YYKACCTPAHHU AKIMH U TIpaBa, IONMYCHATH 10 WIH THPIryBaHHW HA PEryJjupaH
na3ap B Peny6.inka Bpjarapus, Kakro M 0bJrapcky _akiMyi M _NpaBa, JIONYCHATH JI0 WIN ThPIr'YBAHH HA peryjaupan

na3ap B AbP:KABU YWICHKH, CE U3BBPIIBA:

2.1. o cpenHOMpeTerieHaTa ieHa Ha CKIIIOYEHUTE C TSAX CIEJKH 3a TEKyIIus paboTeH J1eH, 00sBeHa upe3 cucremara 3a
THProBHs WM B OOpCOBUS OIOJIETHH, aKO 00EMBT Ha CKIIOYEHHUTE C TSAX CHENIKH 3a AeHs e He mo-Manbk oT 0,02 Ha cTo oT
o0ema Ha ChOTBETHATa EMHUCHSI.

2.2. ako He MOXKe€ J1a ce OIpeJIeNn ieHa 10 IPeAXoJHaTa TOUKa, IeHaTa Ha aKLIUUTe, CbOTBETHO Ha IIpaBaTa, Ce ONpenes
KaToO CpPEeJAHOAPUTMETHYHA Ha Hali-BHCOKaTa IieHa "KymyBa" OT MOpPBYKHUTE, BAJIUAHM KbM MOMEHTA Ha 3aTBapsHE Ha
perynupaHus nasap B TEKyLUs A€H, U CPEIHONPETErNICHATa LIEHa Ha CKIIOUEHUTE ChC ChOTBETHUTE LIEHHU KHUXKA CACIIKH 3a
cpius JeH. llenata ce ompezpens mo TO3M peJ caMO B Cloydaid, 4ye MMa CKIIOYEHHU CHEIKU M NOJaJeHH NOPBUKU C IIeHa
"kymyBa".

2.3. AKO He MOXe Ja ce MPWIOXKU T. 2.2., [IeHaTa Ha aKLMUTE, CbOTBETHO HA MpaBaTa € CPEAHOINpPETErIeHATa 1IeHa Ha
CKJIIOYEHUTE C TSIX CHENKH 3a Hall-ONMM3Kus 1eH npe3 nocnenuus 30-1HeBeH Nepro KbM JlaTaTa Ha OlleHKaTa, 32 KOWTO nMma
CKIIFOYEHU CIEIIKU.

3. Tlocnenpamia OLEHKA HA AaKIMH, NPUIOOMTH B_CJeIACTBHE OT VBeJWYEHHE HA KANHTAJA ChC CPEICTBA HA
APY:KeCTBOTO eMHTEHT WM OT pa3jieisiHe HA ChIIECTBYBAINTE AKIMH, CE U3BBPIIBA KAKTO CIIE/IBA!

3.1 B cnyuante Ha npunoOuBaHe Ha (HOBH) aKIMH OT JaeHO IPYKECTBO BCICICTBHE HA YBEIMYCHUE HA KallUTalla ChC
CpeICTBa Ha IPYKECTBOTO, Ce NMPH3HABA B3€MaHE OT JaraTa, OT KOSATO MPHUTEKATEINTe Ha aKIMH Ha JIPYKECTBOTO HIMAT
MPaBO HA aKIMH OT YBEIMYECHUETO HA KalHTana — Jarara ciell KOSTO CKIIOYCHU CHENKH C aKIMATE He BB3ACUCTBAT BHPXY
MPaBOTO 3a MPUAOOWBAaHE Ha HOBH AKIMHU JO JaTaTa Ha PETHCTpUpaHEe Ha YBEIMYCHHUETO HA KaluTajla M BIIMCBAHETO MY B
JIETIO3UTapHATa HHCTUTYIIUS.

CToifHOCTTa Ha B3EMaHETO € PaBHA HA MPOM3BEACHUETO OT OpOsi HOBHU aKIIWH W [IeHaTa Ha €Ha HOBA aKIIHs.

R=N,xP

n?
KBJIIETO R — B3emamne,

N, — Opoii HOBU aKIIUH,
P, — 11eHa Ha €JIHA HOBA aKIIMI.

IlenaTa Ha exHA HOBA aKIUsl CE MOJy4aBa KaTo IOCeHaTa [IeHa Ha OLleHKa Ha ellHa ,,cTapa’ akius Oble pa3zieneHa Ha
cyMmara oT Oposi HOBU aKIUH, IPUIOOHUTH CpeEIlly e/iHa ,,cTapa’ akuus u enHa 1 ,,crapa’” akius.
— PO
P = ,
(v, +1)
KBICTO P,, — IICHa Ha €1HAa HOBAa aKliyus,

P,— nocneana nieHa Ha olieHKa Ha €JlHa ,,cTapa’” aKIus,
N, — Opo¥i HOBH aKIIMU 3a €JIHA ,,cTapa’” aKIus.
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CJ'IBII BBBCKJAAHC 3a THPTOBHA HA PETYJIMPAH I1a3ap Ha HOBUTE aKWH, ITOCIE€ABAIaTa UM OLI€EHKAa CE€ U3BBPIIBA CHIIACHO
METOANTE 3a OLICHKA Ha ICHHU KHWKA, TbPT'YBAHU HA PETYJIMPAH I1asap.

3.2 cayyante Ha mUpuAoOWBaHe Ha (HOBM) aKIWK OT JAAZCHO [PY)KECTBO B PE3YyITaT OT pa3felsHeTO Ha Bede
CHIIECTBYBAIIUTE aKUWHM (CIUIMT) ce NpH3HAaBa B3eMaHe OT JaraTa, OT KOATO HOBHTE aKIUH Ca BeYe OTIEJICHU OT
CHIIECTBYBAIIUTE aKIMW — JaraTa, Clie[l KOSTO CKIIOUEHH CJAENKA C aKIHMUTe HEe BB3JCHCTBAT BBPXY IMPAaBOTO 3a
npuaoOMBaHe Ha HOBUTE aKLUK JI0 JlaTaTa Ha PeruCTpUpaHe Ha HOBHsI OPOM aKLUK B JACTIO3UTAPHATA UHCTHTYILIUSL:

CTol{HOCTTa Ha B3€MaHETO € PABHO Ha MPOMU3BEACHHETO Ha OpOsi HOBH aKIIMH U 1IeHATa Ha e{Ha HOBA aKI[Usl.

IlenaTa Ha exHA HOBaA aKIKsl CE MOJy4aBa KaTo IOCeHaTa [IeHa Ha OLleHKa Ha ellHa ,,cTapa’ akius Oble pa3zieneHa Ha
Opost HOBH aKIMH, MPUAOOUTH Cpelly eHa ,,cTapa’ aKIHs.

R:NnxPoxL,
N

I

KBAETO R — B3emasne,
N, — Opoii HOBH aKIIuH,
P,— nocneana nieHa Ha olieHKa Ha €JlHa ,,cTapa’ aKIus,
N, — CbOTHOIIIGHHE Ha CILIMTA.

Crnen BpBEXJIaHE 3a THPTOBUS Ha PEryJlMpaH Ma3ap Ha HOBUTE aKIMH, IOCIeBaIaTa UM OLIEHKA Ce U3BBPIIBA CHITACHO
METOJUTE 3a OLIEHKA Ha LIEHHU KHW)Ka, ThPT'yBaHU Ha PEryJIMpaH nasap.

4. Ilpu yBenuueHue Ha KamuTajga ype3 eMHUCHsl Ha aKUMU W W3aBaHe HA MpaBa, ChIIUTE CE MPU3HABAT KAaTO aKTUB B
noptdeiina o 1eHa onpeeneHa o Gpopmysara no-1o0iy Cles JaraTa Ha perucTpanys B Jerno3uTapHaTa HHCTUTYLIHS.

Ilenara Ha MPABOTO CE M3UYKCISABA Ype3 clieJHATa GopMya:

P +P xN,

P =P
N, +1

r

Kbaero:

Pr — nena na npaso

Pl — nieHa Ha mociieiHa OlleHKA Ha akIusITa (MPeIy OTACISIHETO Ha MpaBara)
Pi - eMuCcHOHHA CTOMHOCT HA HOBUTE aKI[UU

Nr — Opo#i aKkIuy B €IHO IIPaBO

4.1 TIpu HEBB3MOXKHOCT Jia C€ MPUIIOKAT HAYMHUTE 3a OIEHKA M0 T. 4 mocieaBaaTa olleHKa Ha IpaBa ce U3BBHPIIBA 10
LleHa, TpeJCTaBlsABaIla pa3luKa MeXIy IleHaTa Ha ChIIECTBYBAIlUTEe AaKIMHU Ha JIPY’KECTBOTO, ONpeleleHa CIOopeN
M3UCKBaHUATA Ha T. 4 M €MHCHOHHATa CTOMHOCT Ha HOBHUTE aKIMU OT YBEJIMYEHHUETO Ha KamuTajla, YMHOXEHa IIO0
CHOTHOIICHUETO Ha OPOSI aKIIUH B €HO MPABO.

4.2. Or pmatata Ha 3allMCBaHE W 3alllalllaHE Ha aKIMUTE B pe3yJiTaT Ha yNpakKHABaHE Ha IpaBaTa A0 JaTata Ha
perucrpupaHe Ha yBEeJIMYSHUETO Ha KalUTalla 3allMCaHUTEe aKIMK Ce OTPa3siBaT KaTto B3eMaHe, KoeTo ce hopMHpa, Kato OposiT
Ha 3allMCaHUTEe aKIMK C€ YMHOXH €MHCUOHHATa CTOMHOCT Ha €7[Ha aKIHsl.

4.3 Cnen BpBEXJaHE 3a THPrOBUS Ha PEryJIMpaHMs Ia3ap Ha HOBUTE aKIUM IOCJIEIBAIAaTa UM OLEHKAa Ce M3BBPIIBA
CBIJIACHO METOAMTE 3a OLICHKA Ha [IEHHU KHWXa, THPI'yBaHU Ha peryIupaH masap.

5. B ciydaure, B KOMTO ce IpUI00MBAT AKIMH NPH YYpeAsiBaHe HA HOBO aKIIMOHEPHO APYKECTBO, aKI[MHUTE CE OLICHSIBAT
10 EMHUCHOHHATA UM CTOMHOCT JI0 JlaTaTa Ha JOIyCKaHe Ha aKIIMUTE 3a ThPrOBUS HA PEryJIMpaHus nas3ap
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6. IlocnenBama oreHKa Ha OBJArAPCKH W YVKIECTPAHHU OOJMraliu, JONYCHATH A0 WM ThPIrYBaHU HA peryjaupaH
na3ap B Peny0jauka bbiarapusi, KakTo ¥ 0bJArapcku 00JUranum, JI0MyCHATH 10 WM ThPIYBAHU HA peryJupaH naszap
B IbPKaBHU YWIEHKH, C€ N3BHPIIBA:

- M0 CpeJHOINpEeTerieHara eHa Ha CKIIOYEHHMTE C TAX CHCNKH 3a TeKyllus paboTeH JieH, o0siBeHa 4pe3 cHcTeMa 3a
THPTOBUS WIH B OOpCOBUS OIOJIETHH, aKo 00EMBT Ha CKIIIOUEHHUTE C TAX CACIKHU 3a JeHs € He mo-Manbk oT 0,01 Ha cTo oT
00eMa Ha ChOTBETHATA EMHCHS.

- TIOCTIe/IBAINA OIIEHKAa Ha OOJUTAlNY ce M3BBPIIBA M0 CPETHOMPETETICHATA [IEHa Ha CKIIFOUEHUTE C TAX CHCTKU 32 Haii-
OsM3KHs JAeH mpe3 nocieaans 30-IHeBeH EPUO/I KbM JaTaTa Ha OIEHKATa, 34 KOWTO UMa CKJIFOUYCHH CICIIKH.

7. CpouHuTe W 0e3CPOYHHTE [ENO3UTH, NAPH HA Kaca, U KPAaTKOCPOYHWTE B3eMAaHUs Ce OLICHSIBAT KbM JIeHS Ha
MpeoLeHKaTa, KaKTO Clie/Ba:

a) CPOYHHTE JIETIO3UTH - 10 HOMHUHAIHATA UM CTOMHOCT M TI0JIaraiaTa ce ChrilacHO J0r0BOpa HATPYIaHa JINXBa;

0) mapuTe Ha Kaca - 10 HOMHHAJIHA CTOHHOCT;

B) OE3CPOYHHTE JACTIO3UTH - TI0 HOMUHAJHA CTOMHOCT;

I') KPaTKOCPOYHUTE B3eMaHus O3 Ompe/iesieH JIMXBEH MPOLEHT WK TOXOJ - [0 ce0eCTORHOCT;

1) KpaTKOCPOUHHTE B3€MaHHs C ONPE/EIICH JIMXBEH MTPOLIEHT UK JJOXOJ - 110 ce0eCTOMHOCT, yBEIMYeHa C Toaraiiara ce
CBIJIACHO JJOrOBOPA HATPYIAaHA JINXBA HIIH JI0XO/I.

8. duHAHCOBHTE AKTHBU, [€HOMMHUPAHH B YYV)KAeCTPaHHA BAJIyTa, CE IPEU3YMCISIBAT B JICBOBA PABHOCTOWHOCT,
orpejieNieHa 1o LeHTPalIHus Kypc Ha beirapckara HaponHa 6aHKka, BaIMIEH 3a JICHS, 32 KOWTO ce OTHACS OLIeHKATa.

IMonTHKM MO ynpaB/ieHne HA pUCKa

N Hapexna A/l uma nsrorBenu [IpaBuiia 3a olieHKa U yIpaBiIeHHE Ha PUCKa, KOHTO ca BHECEHU U 0J00peHn ot Komucus
3a (hMHAHCOB HaJ30p. YHpasisaBanioTo apyxectso (Y /), koero ynpasnsasa aktusure Ha U] “Hanexna” Al nnentudunmpa
W M3MepBa BCUYKH PUCKOBU (DakTOpH, CBBP3aHM C OTIEIHUTE MHCTPYMEHTH B NoOpT(eiiyia Ha JpyXKECTBOTO, ClIed KOETO
n3MepBa o0Iara eKCIo3unus Ha mopTdeitia KbM Te3u (HaKTOpH M B3eMa PELICHUS 3a JIMMHUTH, TOJICPAHTHOCT U yNPaBICHHE
Ha PUCKOBETE Ha MOPT(HEiTHO HUBO.

CuBeThT Ha qupekTopuTe Ha Y ][ uMa cieJHUTe OTTOBOPHOCTH MO YNpPaBJICHUE HA PUCKA!

- CJIEAM 3a CIIa3BaHETO HA MpaBWIIaTa 3a YIpaBJICHNE HA PHCKA M yJacTBa akTHBHO B IIpOlieca 110 YIIpaBJIeHNE Ha PHCKA.

- OIIpezieNIsl PUCKOBATA MOJIUTHKA HA HHBECTHLIMOHHOTO JIPY’KECTBO, KOETO YIPaBIIABa.

- KOHTpOJIMpa PUCKOBUTE (AKTOPH 3a HMHBECTHIMOHHOTO APYXKECTBO UYpe3 OOCHKIaHE Ha [OKIAagd, BHECEHH OT
U3ITBIHNATETHUS TUPEKTOP U B3EMa PELICHUS B TPAHUIINTE HA CBOUTE PABOMOIIHS.

- U3BBPILBA MEPHOANYCH €XKETO/IeH MPEerJie] Ha MOJIMTHKUTE U CTPATETHUTe 3a yIpaBlIeHHe Ha pUCKOBETE.

- B3eMa pelIeHHs 3a KaJIpoBO, COPTYEpHO U JPYro OCUTYpsiBaHE Ha JEWHOCTUTE MO YIpaBJICHHE Ha PUCKa.

OCHOBHUTE PUCKOBE, Ha KOUTO € U3JI0’KEHO APY>KECTOBO Ca:

Iasapen puck - Bb3MOXHOCTTA J]a C€ peasiM3upar 3aryOu Mopaau HeOJIaronpHsTHH Na3apHU W3MEHEHHs B CTOHHOCTTa Ha
(uHaHCOBHUTE MHCTPYMEHTH. KOMIIOHEHTHTE Ha Ma3apHHs PUCK ca:

Jluxseen puck - pUCKbT OT HAMaJIsIBaHE HA CTOMHOCTTA HA MHBECTUIIMATA B J1a/IeH (PMHAHCOB MHCTPYMEHT OPaJl W3MEHEHHE
Ha HUBOTO Ha JIMXBEHUTE MPOLIEHTH.

Banymen puck - puckbT OT HaMaJISIBAaHE HAa CTOMHOCTTA Ha MHBECTUIIMATA B AajleH (UHAHCOB MHCTPYMEHT, ICHOMUHUPAH BbB
BaJlyTa, pa3jiMyHa OT JIEB, IOPaJM U3MEHEHUE Ha Kypca Ha OOMsIHa MeX]ly Ta3H BajlyTa M JieBa.

Llenosu puck - PUCKBT OT HaMallsiBaHE Ha CTOMHOCTTa Ha HMHBECTULMATA B JafeH (UHAHCOB WHCTPYMEHT NOpaau
HeOJIaronpusTHU NPOMEHH Ha HUBATa Ha Ma3apHUTE LICHH.

Jluxeuden nasapen puck € Bb3MOXHOCTTAa OT 3aryOM WJIM HPOITYCHATH IOJ3U MOPaJH HaJOXKUTEIHU WM NPUHYIUTEITHU
NpoJaXOM Ha aKTUBM NPU HEONAronpHusTHH Ia3apHU YCIOBUS Ha THPCEHETO W NpeajaraHeTo (Karo HalpuMep HHUCKO
ThpCeHE NPU HAINYUETO Ha CBPBXIIPEAJIaraHe).

Hugrayuonen puck e BEposITHOCTTa OT NOBHUILIABAHE HA OOIOTO PABHUIIE HA [ICHUTE B UKOHOMHKATA, B CJIEJCTBUE HA KOETO
HaMaJsiBa TMOKyNaTejIHaTa CHOCOOHOCT Ha MecTHara BajyTa - JjieBa. MHGualMOHHUTE HpoLEecH BOIAT JO HaMaleHHE Ha
peasiHaTa JOXOAHOCT, KOATO [IOJyyaBaT HHBECTUTOPHTE.

Kpeoumen puck e BB3MOXHOCTTA OT HamajsiBAHE Ha CTOMHOCTTAa Ha TMO3MIMATA B €AMH (DMHAHCOB WHCTPYMEHT IpU
HEOYaKBaHH CHOUTHS OT KPEAUTEH XapakTep CBbP3aHU C EMHTEHTUTE Ha ()MHAHCOBM MHCTPYMEHTH, HACpPEIHATa CTPaHa I1o
00pCOBHU M U3BBHOOPCOBU CIEJIKH, KAKTO U JIbP)KaBUTE B KOUTO T€ U3BBPIIBAT JEHHOCT;
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Onepayuonen puck € Bb3MOXKHOCTTA J1a C€ pean3upaT 3ary0H, CBbP3aHU C TPEIIKA WM HECHBBPIICHCTBA B CHCTEMaTa Ha
OpraHu3aiys, HeIOCTaThbuHO KBATU(HIMpAH MEPCOHAN, HEOJArONPUSITHH BBHIIHM CHOMTHS OT HEe(HUHAHCOB XapakTep,
BKJTFOYHTEITHO U IIPAaBEH PHUCK;

JIuxguoer puck € Bb3MOKHOCTTA OT 3ary0M OT HAJOXKHUTEITHU NMPOJaKOHN HAa aKTHBH IPU HEOJIArONPHSTHU MA3apHU YCIOBHS
3a MOCpelaHe Ha HEOYaKBAaHO BH3HUKHAIHN KPATKOCPOUYHHU 33 bIDKEHHS.

Puck om xonyenmpayus — Bb3MOXKHOCTTA OT 3ary0a Mmopaay HEMpaBWIIHA AWBEPCU(UKAI Ha €KCIO3ULIUU KbM KIHUECHTH,
IPYIU CBBP3aHU KJIMEHTH, KIMEHTH OT €MH U ChI[ MKOHOMHUYECKH OTpachll, reorpadcka o0JacT Win Bb3HUKHAI OT €IHA U
ChIla JACWHOCT, KOETO MOXE Ja NMPWYMHM 3HAYUTENHH 3aryOH, KakTO W PHCKBT, CBBP3aH C TOJIEMH HEMPEKH KPEeIUTHH
€KCTIO3HIIUH.

3aemMu u B3eMaHHus

3aemMuTe U B3eMaHMATA Ca HEJACPUBATHBHU (DUHAHCOBH aKTHBU C (PUKCHUpPAHU WM ONPENCIIIEMU IUIANIAHKS, KOUTO HE Ce
KOTHpaT Ha akTuBeH mazap. CiieJl MbPBOHAYAIHOTO WM NpuU3HaBaHe, JPYKECTBOTO OLCHSBA 3a€MHTE M B3CMaHHSATA,
JUbPIKAHM JI0 TAJIeK [0 aMOPTU3UPAHa CTOWHOCT, C M3MOJ3BAHETO Ha METO/a Ha e()eKTHBHUSI JIMXBEH MPOLICHT, HAMAaIeHa C
MPOBH3HATA 32 00€31eHKa. AMOPTU3HPAHATA CTOWHOCT C€ U3YUCIIABA KAaTO CE B3eMAT IPe]| BUJ BCUUKU MPEMHU U OTCTHIIKH
[py MpUAOOMBAHETO, KAKTO M TAKCHTE, KOUTO Ca Hepas3jeiHa 4acT OT e(eKTHBHHS JIMXBEH MHPOLEHT U PasXOJUTe IO
caenkara. [ledanOure u 3aryouTe OT 3aeMU U B3EMaHUsI C€ MIPU3HABAT B OTYETA 3a JIOXOJHUTE, KOTaTO 3a8MUTE M B3EMaHUATA
OBbaT OTITMCAHH WK 00E3LEHEHH, KAaKTO U Ype3 Mpolieca Ha aMOPTH3ALIHSL.

O1neHKa HA KPATKOCPOUHHTE 32 IbJKEHUS
KparkocpodHuTe 3aIbJDKEHHS CE OLEHSBAT [0 CTOMHOCTTA HA TIXHOTO Bh3HUKBAHE, M0 KOSITO CE OYaKBa Jia ObhJaT MOraceHu
B OBJere.

ITapuyHHU cpeACTBa U NAPUYHH €KBUBAJIEHTH

[TapuuHuTe CcpeacTBa M KPaTKOCPOUHUTE JICTIO3UTH B OaiaHCca BKIIOYBAT NMAPUYHU CPEACTBA 1O OAaHKOBH CMETKH, B Opoi H
KpaTKOCPOYHU AEMNO3UTHU C 'bPBOHAYAJIEH MAaJekK OT TPH 0 AEBET Mecela.

Otuera 3a MapUYHUS IOTOK € ChbCTaBEH IO MIPEKUS METOA.

Jdanbum

TexymunTe JaHPYHN aKTHUBH U TIACUBH 32 TEKYIIHS U MPEIXOJHN TIEPHOIH Ce TPU3HABAT 0 CyMara, KOSITO e O4aKkBa Ja Obie
BB3CTAaHOBEHA OT WJIM IUIaTE€HAa Ha JAaHBYHHUTE BIACTH. IIpM M34MCIEHWE Ha TEKyLIWTE NaHBIM Ce NMpHiaraT AaHbYHNTE
CTaBKH M JAHBYHHUTE 3aKOHM, KOUTO Ca B CHJIa WJIM A B 3HAUYMTEHA CTETIEH MPUETH KbM JaTaTa Ha OaiaHca.

CeriacHo pasnopenoure Ha 3KIIO nuueH3upaHuTe MHBECTUIIMOHHHM APYXKECTBA OT 3aTBOPEH TUII HE ce obiarar c
KOpPIOPaTHBEH JIaHbK.

4. OUHAHCOBU MPUXOIHU

31.03.2011 31.03.2010
[puxomau oT onepanuu ¢ GUHAHCOBU aKTUBU 14 -
[Tpuxoau ot mpeorieHka Ha (PUHAHCOBH aKTHBU 511 167
[Ipuxomu OT TNXBU ACTIO3UTH 11 29
[Ipuxonu OT JIMXBU MO EHHU KHMXA 23 18
W3BBHpEHN IPUXOIU 1 _
IIpuxonu OT IPOMSIHA BbB BAIlyTHUTE KypCOBE 6 9
0610 566 223
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5. ®uHaHCOBHU pa3xoau

31.03.2011 31.03.2010
Pa3xonu ot onepanuu ¢ GMHAHCOBH aKTHBU 8 )
Pa3xonu oT npeolieHka Ha (PMHAHCOBH aKTHUBU 128 108
Pasxoau oT npoMsiHa BBB BAlyTHUTE KYPCOBE 19 )
Jpyru (0aHKOBM TaKCH M KOMHCHOHHH) 1 _
Oo6mo 156 110
6. Pazxoau 3a MaTepua/ M U BBHIIHHU YCJIYTH
31.03.2011 31.03.2010
Pa3xonu Ha BRHIIHY yCITyTH 6 5
Pa3xonu 3a Mmarepuanu - -
O0mo 6 5

Pa3xonuTe 3a BHHIIHM YCIIyTH NMPEICTABISBAT OCHOBHO Pa3xo/y 3a roJumIHy Takcu Ha Komucus 3a ¢punancos Hajazop, bOb
Codus A/l u Bp3narpaxaenue Ha Y/, I[IOBK Acer MerumxkmbHT” AJ] 1 Opokepcku komucuonuu Ha ,, [ IOBK” OO/.

7. Pa3xoam 3a nepcoHajia

31.03.2011 31.03.2010
Pa3xonu 3a 3amnaTtu 24 20
Pa3xonu 3a ocurypoBku 3 2
Obuo 27 22

Hpes OTYCTHUS MICPUO NEPCOHAIIBT HA APYIKECTBOTO Ha6p0$IBa mecT Ayl U uMa CjieHaTa CTPyYKTypa:

CbBeT Ha IUPEKTOPUTE:

- Ilpexacenaresn u U3MbJIHUTENEH JUPEKTOP (IOTOBOP 32 YIIPABICHHUE)
- 3am.mperncenaTen (JOTOBOp 3a YIpaBJICHNUE)

- Unen Ha CJl (moroBop 3a ympaiBeHHE)

JupexTop 3a Bpb3Ka C HHBECTUTOPHUTE (TPYHOB JOTOBOP)

Brrpemien KoHTpOI (TPyIOB JOTOBOP)

XurueHuct (TpyaoB JOTOBOP)

9. IlapuyHu cpeacraa

31.03.2011 31.12.2010
[Tapuunu cpencTBa B 0aHKOBH CMETKU 1 087 525
Kpatkocpounu neno3uru 668 829
O6mo 1755 1354
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HNuBectuumnonno apyxkecrso HAJAEX/IA A/l

10. ®uHAHCOBY AaKTHBH IbP:KaHH 32 ThPryBaHe

10.1 Ibp:xaBHU HEeHHN KHUKA

MuHuCTEpCTBO Ha (PUHAHCUTE
XS0145624432 EUR

0010

10.2. KanuTajoBH IeHHH KHHKA

CTpyKTypHO pa3NpesielieHUe Ha aKTUBUTE:

Arpo dunanc AJICHUIL]
Anxomer AJ]

Apoma AJ]

BI' Arpo A/]

buanop AJ]

bnaroesrpan BT A/l

BTK A

Bynraprabak Xonmuar AJ]
Banop IIponspruc AJJCULL
lamakaben AJ]

Jebutym Uasect AJJCULL
Excmar JIMBETBIIMEHT DoH
AJICUILL

31 EBpounc A/l

UX bbarapus ALl
Kaomua AJ]

Jlomcko nuBo A/l

M+C Xuapasauk Al
Menuiitan cuctemu A/l
Menuka AJ]

IIspBa MuBecTHIIMOHHA banka AJ]
Cesepkoon ['bm3a A/
Codapma AJ]

Codapma Mmotu AJICUIL]

Crapa miaHuHa XonguHr AJ]

CroiiHocT CroiiHocT
XWJI. JIB. % ot XWJIL. JIB. % oT
31.03.2011 aKTHBa 31.12.2010 aKTHBa
105 2.12% 106 2.30%
105 2.12% 106 2,30%
CTolHOCT XHJI. JIB. % ot CToifHOCT XMJI. JIB. % ot
31.03.2011 aKTHBa 31.12.2010 aKTHBa
45 0.91% - -
133 2.68% 31 0.67%
9 0.18% 8 0.17%
22 0.44% 23 0.50%
26 0.52% 29 0.63%
111 2.24% 114 2.48%
33 0.67% 33 0.72%
21 0.42% 5 0.11%
150 3.03% 150 3.26%
84 1.69% 85 1.85%
150 3.03% 150 3.26%
74 1.49% 74 1.61%
- - 30 0.65%
54 1.09% 46 1.00%
53 1.07% 48 1.04%
23 0.46% 24 0.52%
161 3.27% 148 3.22%
22 0.44% 12 0.26%
104 2.10% 132 2.87%
404 8.15% 194 4.21%
- - 7 0.15%
135 2.72% 117 2.54%
9 0.18% 8 0.17%
100 2.02% - -
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HNuBectuumnonno apyxkecrso HAJAEX/IA A/l

Tpetic I'pyn Xonaunr AJ]
®azepiec ALl

®33 Menunpect AJICHULL
®HU boarapus AJCHULL
Xumko AJ]

Sberbank CLS

Gazprom OAO Spon ADR
Market Vectors

Oomo

10.3 IbaroBu HeHHH KHHKA

Oo6enunena Mneuna Komnanus A/l
ETAII Anpecc A/l

ABTO HOnwnoH rpyn AL

DB CAPITAL FUNDING XI

First Investment FIN BV

BAKB AJ]

O6mo

11. Bzemanus

Biemanus ot muxsu mo JCIIO3UTH

B3emanus ot 1uxsu 1o JABJII'OBU (I)I/IHaHCOBI/I HHCTPYMCHTU

Jlanbuy 3a Bb3CTaHOBSIBAaHE

0010

12. AKnHOHepeH KanuTal

214 4.32% 129 2.80%
168 3.39% 106 2.30%
80 1.61% 78 1.70%

94 1.90% 66 1.43%

2 0.04% 1 0.02%

104 2.10% - -

- - 112 2.43%

- - 108 2.35%

2 585 52.18% 2 068 44.92%

CTOHHOT XHJI. JIB. % oT CTOHHOT XHJI. JIB. % oT

31.03.2011 aKTHBAa 31.12.2010 AKTHBA
- - 30 0.65%

41 0.83% 38 0.83%
147 2.97% 244 5.30%
- 413 8.97%

97 1.96% 97 2.11%
170 3.43% 170 3.69%
455 9.18% 992 21.55%

31.03.2011 31.12.2010

5 10

20 53

21 21

56 84

31.03.2011 31.12.2010

3935 3935

OOMKHOBEHH aKLIMM C HOMHHAJIHA CTOMHOCT 1 JIeB BCsKa,
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13. Pe3epBu
31.03.2011 31.12.2010
O6um pesepeu 244 244
PesepBu nmpu eMutrpane Ha akKUU 250 250
O6mo 494 494
14. Texyuu 3axbKeHUS
31.03.2011 31.12.2010
3agbinkeHns KbM wieHoBete Ha CJI 4 4
3abmKeHUs] KbM Y IPABIISBAIOTO APYKECTBO - 22
3abIDKEHUS] KbM aKLIUOHEPH 1 1
3a1bIDKEHNUS 38 OJUTOPCKH YCITyTH -
O6mo 5 30
15. Jloxox Ha akuust
Hetna neyan6a/zary6a Ha akuusi 31.03.2011 31.12.2010
(B J1eBa)
Bpoii akiium K6M Kpas Ha TOJHATA 3935119 3935119
CpenHo-TipeTerieH Opoii aKIuu 3935119 3935119
Herna negan6a/3ary6a ot geffHoCTTa, B JIeBa 377 333 145 301
Herna nevanOa/3ary6a 3a rogrHata Ha akiys, B JieBa 0.10 0.04

JloxonpT Ha efHA aKIUs € N3YHCIIeH Ha 0a3a Ha medan0a/3ary0a ciiell JaHbIU U CPEeIHO IpeTeriieHus Opoit Ha OOMKHOBEHUTE
aKIIUH MPE3 OTUCTHHS IEPUOI.

16. Cr0OuTHSA cjeq aaTaTa HA 0ajaHca

Hsma 3HaynMu cwOMTHS, Clie] JaTaTa Ha OajlaHCca, KOUTO Ja MPOMeHsT ¢uHaHcoBuTe oTueTd KbM 31.03.2011 r. wim na
M3HUCKBAT OMOBECTSIBAHUSI.
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