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i8¢zl ag

OTYET 3A BCEOBXBATHHUA 1OXOJ
3a nepuona 01.01.2011 —30.06.2012 r.

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

benexkn

30.06.2011

DUHAHCOBH MTPUXOAH 4
DUHAHCOBU pa3xoau

HeteH pe3yaTart oT (pMHAHCOBH ONlepaALlUM

Pa3xonu 3a MaTrepuany ¥ BbHIIHYU YCIIYTH
Pasxoau 3a nepconana

Oo6u10 pa3xoau

Ieuan6a/3aryda npeau 1aHbIu

Ileuanba/3ary6a 3a ronmHara
Jpyr BceoOXBaTeH JOXOJ 3a FOAWHATA, HETHO OT JaHBIH

OO0 BceoOXBaTeH A0X07 / 3aryfa 3a roquHaTa

IMoscuutenauTe GeneKKH OT CTpaHULa 6 10 cTpaHuua 16 ca HepasjenHa yacT oT GUHAHCOBHA ope'r:
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i8¢zl ag

OTYET 3A ®PUHAHCOBOTO CbCTOSSHUE
Ksm 30.06.2012 .

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

BesleskKkn 30.06.2012 31.12.2011
AKTHUBHA
Tekyuu akTHBU
[Tapuunu cpencTra 1082 810
Texyiiu ¢pruHAHCOBU aKTUBH 9 2770 3279
B3emanus 10 54 73

3906 4162

OBIIIO AKTUBHA 3906 4162
COBCTBEH KAIIUTAJI 1 TACUBHA
Co0cTBeH KanuTaJ
AKIMOHEPEH KanuTal 11 3935 3935
Pesepsu 12 639 639
Henokpura 3a ryba MHUHAIH TOAWHU (442) -
Tekyma nmeyan6a/ 3aryoa (232) (442)
OO0 co0cTBeH KanuTal 3900 4132
Texymu nmacuBu
Texyumm 3a1bKSHAS 13 6 30
001110 MacuBH 6 30
OBIIO COBCTBEH KAIINTAJI U ITACUBHU 3906 4162

[MoscHuTeNHATE OelIe/KKH OT CTPAHHLEA 6 JI0 CTpaHuua 16 ca HepasjienHa yacT oT YUHAHCOBHS OTIe
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OTYET 3A IPOMEHUTE B KAIIUTAJIA
3a nepuona 01.01.2011 —30.06.2012 r.

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

Hepa3znpen
PezepBu €JIecHa
AKUHOHEp npu neyajoa/
eH Ooum eMUTHpaHe  HeNOKpPUTa
KANMTAJ pe3epBH HA aKINHU 3ary0a Oowmo

Ha 01.01.2011 r. 3935 244 250 145 4574
Pasnpenenenue Ha neganbara - 145 - (145) -
[egan6a nm 3ary6a 3a roguHara - - - (442) (442)
Jpyru BceoOXBaTHH JOXO/HU 32 TOJIMHATA - - - - -
OO01r BceoOXBaTEH T0OXO0I - 145 - (587) (442)
Ha 31.12. 2011 r. 3935 389 250 (442) 4132
Ha 01.01.2012r. 3935 389 250 (442) 4132
Pasmpenenenue Ha meyandara - - - - -
[Tewan6a wmm 3ary0a 3a rogquHaTa - - - (232) (232)
Jpyru BceoOXBaTHH JOXOH 3a FOJJHATA - - - - -
O0u1 BceoOXBaTeH 10X0/1 - - - (232) (232)
Ha 30.06.2012 r. 3935 389 250 (674) 3900
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IMoscHuTenanTe OeNekKKH OT CTpaHuLa 6 1o cTpaHuua 16 ca HepasjienHa JyacT oT (PUHAHCOBHS OT;IeT/
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HNuBectuumnonno apyxkecrso HAJAEX/IA A/l

OTYET 3A HAPUYHUTE NNIOTOIIU
3a mepuoaa 01.01.2011 - 30.06.2012 r.

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

30.06.2012 30.06.2011
IMAPUYHHA IMTOTOIM OT MHBECTUIIMOHHA JTEHHOCT
Crnenuanu3npaHa HHBeCTHIIIOHHA JICITHOCT:
[MocTprutenus ot npopax6a Ha GUHAHCOBU aKTHBH 694 1245
[Tnamanus 3a nokynka Ha GUHAHCOBU aKTUBH (403) (1287)
[MocThruteHust OT JIMXBU, KOMHUCHOHHU U IPYTH TIOA00HU 61 44
[Inamasus o MUXBU, KOMICHOHHU U JPYTH MTOAOOHN 2) (6)
Ionyuenu nuBUaEHTH 23 2
[Mpuxonu/pa3sxoau OT BalyTHH Ollepalyiu - (21)
HeTHH Napu4HU MOTOLM, U3M0JI3BAHU B HHBECTUIIHOHHA IEHHOCT 373 (23)
MAPUYHHU MMOTOLM OT ONEPATUBHA JEMHOCT
[Inamanus mo HecnenuaIu3upaHa UHBECTUIIMOHHA JEHHOCT (53) 57
[Tmamanus cBbP3aHU ¢ BB3HATPAKIACHUS (43) (50)
Jpyru miamanus 1o Heclienuaau3upaHaTa UHBECTULIMOHHA IEHHOCT &) 1)
HeTHN napuy4HU MOTOLM OT ONEPATHBHATA JIEHOCT (101) (108)
HAPAYHHU MMOTOLU OT ®UHAHCOBA JEMHOCT
EdexT oT mpoMsiHa Ha BaTyTHUTE KypCOBE - -
HeTHu napuyHM NOTOLH, U3MOJI3BAHU BbB (PMHAHCOBA JIeiiHOCT - -
Herno Hamanenuwe/yBeJMueHHe Ha NAapHYHUTE CpPeACTBA M MNAPHYHHTE
€KBUBAJICHTH 272 (131)
IlapuyHu cpeacTBa M MAPUYHHM €KBHBAJEHTH Ha 1 stHyapu 810 1354
I[MapuyHu cpeacTBa U MAPUYHM eKBUBAJeHTH Ha 31 TekeMBpH 1082 1223
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IosicHuTenHATe GeNek KM OT CTpaHULa 6 110 cTpaHula 16 ca Hepas/ie/Ha 4acT OT PUHAHCOBHA oTyeT/
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HNuBectuumnonno apyxkecrso HAJAEX/IA A/l

U Hanexxna AJl
INOACHUTEJHMU BEJIEXKKHA
(Bcuuku cymu ca B XWIISAIH JIeBa, OCBEH aKo HE € YIIOMEHATO APYTO)

1. O6ma undopmanus

NI ,,Hanexna” A/l € MHBECTHLMOHHO JIPY>KECTBO OT 3aTBOPEH THIl perHcTpupano B PemyOmuka Benrapust nmo ¢upmeno
neno N 13472 ot 1996 r. c¢be cenanumie u anpec Ha ynpasienue: rp. Codus, yn. Enoc N 2, et.5

OcHoBHaTa JieifHOCT Ha J[py’KecTBOTO € MHBECTHUpPAHE B IEHHN KHIDKA, KATO OCHOBHATA II€JI € TapaHTUPaHEe Ha HHTEPECHTE
Ha aKIHMOHEPHUTE Ype3 Ch3/aBaHe Ha OalaHCHpaH MOPTQEHT OT LEHHH KHWXKA U (UHAHCOBH MHCTPYMEHTH ONTHMAITHO
ChUETaBaIl BUCOKA JTOXOAHOCT M MUHUMAJIEH PHCK.

3akoHa 3a Hy6HPI‘{HO npeajiarane Ha ICHHU KHUXA, 3aKkoH 3a JICHHOCTTA HAa KOJCKTHBHUTE WHBCCTUIIMOHHU CXCMHU W Ha
Apyryu NpeanpusaTrus 3a KOJICKTUBHO HHBECTUPAHE W CBBP3AHUTE C HETO IOA3aKOHOBH AKTOBE Ca OCHOBHOTO CIICIUAIHO
3aKOHOAATECJICTBO, KOCTO Kacac JIEMHOCTTA Ha APYKECTBOTO.

JpyxectBoTo mpuTexaBa auueHs or Kowmwucus 3a ¢unancoB Hamzop (KOH) 3a usBbpmBaHe Ha JeHHOCT Karto
HMHBECTULUOHHO JIpyKecTBO OT 3aTBOpeH Tul Ne61-MJ] ot 03.07.1998r., mpenspaneno ¢ Pemenne Ne 02-HJ1 ot 06.01.2006
T.

Heitrocrra Ha W/ Hamexxma AJ] mo wn. 164, an.1 ot 3IIILK ce ymnpasnsBa ot Ynpasmsasamio apyxkectso “TIOBK Acer
MenumxkmbeHT” AJl, chriacHo moroop Biu3aml B cuia Ha 20.08.2004 r.

Banka nemosutap Ha [pyxectBoTo € YHuKpeaut bynbank AJl, ceriacao Jlorosop 3a Heno3uTapHU yCIayTH cKifodeH Ha 06
ronn 2001 1.

Jpy>ecTBOTO MMa €IHOCTEIeHHa cucTeMa Ha yrpasieHue oT ChbBET Ha AUPEKTOPUTE B TpUUJIeHEH cheTaB. OpraHuTte 3a
yIpaBJeHue Ha JpyxecTBoTO ca OO0Io chOpanue Ha akuuoHepuTe 1 ChBET Ha TUPEKTOPUTE.

Axuunre Ha JIpy»*KecTBOTO ca caMo Oe3HaIM4YHH, MOMMEHHH, OOMKHOBEHH C MPAaBO HA €UH TJac Bcska. HomunHanHaTa
cTorHOCT Ha exHa akums € 1.00 /enun/ nes.

2.1 ba3a 3a m3rorssine

Jlpy>ecTBOTO M3rOTBsl (PMHAHCOBHTE CH OTYETH B CHOTBETCTBHE C M3UCKBAaHUATA HAa MEXIyHApOIHUTE CTaHIAPTH 3a
¢unancoBo otuurane (MC®PO), npuetn ot EBponeiickus cpro03 (MCDO, npueru ot EC).

HacrosmusaT roauiieH pUHAHCOB OTYET € W3rOTBEH IPH Cla3BaHe Ha MPHHIMIIA HA KCTOpUYECKaTa leHa. B ompenenenu
ciydau, ceriacHo npuioxumute MCOO, npu mociaeBamoTo OUeHsIBaHEe Ha HAKOM aKTHBH W/WIM MACHBH € MPHIIOKEHA
TAXHATA CIPaBeUIMBAa WM JAPyra CTOHHOCT, Karo TOBAa € OIOBECTEHO IO IMOAXOISIINS HAa4YMH. BCWuky maHHH ca
MIPEICTaBEH! B HACTOAIMINS (PMHAHCOB OTUET B XHJISIU JIEBA.

BeanpuernTe CUETOBOIHU MOJUTHKHA Ca IOCIEAOBATEIHH C TE3H, NPIJIAraHU Ipe3 NPEAXOJHHUS OTYETeH IEepPHOI, C
M3KIIFOYeHne Ha cienaute HOBU W m3MeHeHH MC®DO u Pazacuenmns Ha KomwureTa 3a passcHeHus mo MeXIyHapOJHUTE
cTanaapty 3a ¢punaHcoBo oruutane (, KPMCDO”), Bp3npuern ot [ApyxectBoro kbM 1 sinyapu 2011 r.:

. MCC 24 OnogectsBaHe Ha cBbp3anu juna (M3smenenue), neiicrany koM 1 sayapu 2011 r.

. MCC 32 dunancosu nacrpymentu: Ipencrassine (M3menenue), nevictai koM 1 ¢eBpyapu 2010 r.

. KPMC®O 14 Ipenmamane Ha MUHUMAIHO W3UCKBaHe 3a ¢puHaHcupaHe (M3MeHeHue), neficTBanio KM 1 siHyapu
2011 r.

. KPMC®O 19 INoracsiBane Ha pUHAHCOBHU MAaCHBH C KalIUTAIOBH HHCTPYMEHTH, AeicTBamo kbM 1 toim 2010 1.

. Iomobpenns 8 MCDO (mait 2010 T.)

MCC 24 OmnoBectsaBaHe Ha cBbp3aHu nuia (M3mMeHeHue)
CeBeTpT 1o MexayHapomau cderoBogau cranmaptu (CMCC) mybnmkyBa m3meHenne B MCC 24, koeto TOSCHsSBa
neGUHULNUATA 32 CBhp3aHo Jiuie. HoBute neduHuimn noadepTaBaT CUMETPUYHATA TJIEHA TOYKA 32 B3AUMOOTHOLICHHUSTA
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ChC CBBP3aHHTE JIMIA M TOSICHSABAT 00CTOATENCTBATA, TPU KOUTO AACHO JIMIIE U WISH Ha KIIIOYOBHS PHKOBOJCH MEPCOHAI
BIIMsIE BBPXY B3aHMMOOTHOIICHHUATA ChC CBBP3aHUTE JIUIA Ha NpeANpHsATHETO. B HOmbiIHEHHE, H3MEHEHUETO MPEeA0oCTaBs
0cB0OOYX/1aBaHe OT OOIINTE N3UCKBAHUS 32 ONIOBECTSBAHE HA CBBP3AHNUTE JIMLIA 33 C/IENKU C IPABUTEICTBOTO MIIH JbPXKaBHU
OpraHU U IPEANpPHUSITHS, KOUTO Ca KOHTPOJIMPAHH, CbBMECTHO KOHTPOJUPAHU WM B KOMTO MMa CBIIECTBEHO BIIUSHHE OT
CTpaHa Ha CBILOTO MPABUTEICTBO WIX IbPAKABEH OPraH, KAKTO TOBA HAa OTYMTAILOTO c€ Mpeanpustie. Br3npuemanero Ha
N3MEHEHHETO HE € 0Ka3aJlo BIMSHUE BbPXY (PMHAHCOBOTO CHCTOSHHE WIIM PE3YNTATH OT ACHHOCTTA Ha JIpyKecTBOTO.

MCC 32 ®unancosu nHcTpyMeHTH: [Ipencrassue (M3meneHue)

CMCC ny6nukyBa M3MEHEHHE, upe3 KOeTo ce mnpomens aedunuimsata Ha ¢unaHcoB macuB B MCC 32, 3a na ce nane
BB3MOXKHOCT Ha NPEINpUATHATa Ja KIacH(PUIUPAT E€MHCHUTE Ha IpaBa M ONpeleleHH ONUWM WIM BapaHTH KaTo
KallUTAJIOBH HHCTPYMEHTH. V3MEHEHHeTo €  MpWIOXKHMMO, aKo IpaBaTa ca [aJeHH IPOIOPLUOHATIHO Ha BCHYKU
ChbIICCTBYBAIIA CO6CTBCHI/IL[I/I Ha €IVWH W CbIIM KJIaC HEACPHUBATHBHU KAIIUTAJIOBU MHCTPYMCHTH HA NPCANPUATUECTO Ja
npuaoOuAT GUKCUpaH Opoil OT COOCTBEHHUTE KANMTAIOBU WHCTPYMEHTH Ha MPEANPUITHETO 38 UKCUpaHa cyMa BbB BCSKA
BairyTa. MI3MeHeHHeTo ce mpuiara peTpocleKTUBHO. MI3MEeHeHHeTo He OKa3Ba BIMSHUE BbPXY (PMHAHCOBOTO CHCTOSIHUE WIIH
pe3ynTaTH OT JeHoCTTa Ha J[py>KecTBOTO, Thil KaTO TO HE MPUTEKaBa TAKbB TUIl HHCTPYMEHTH.

KPMC®O 14 [Mpennnamane Ha MUHIMAITHO W3KCKBaHe 3a puHaHcupane (M3meHeHme)

V3meHeHneTo mpemMaxBa HENpEOBHICHA IOCIEIUNA, KOraTo MPEANPUATHETO € MpEeaMET Ha M3UCKBAHHUS 33 MHUHHMAITHO
¢uHaHCHpaHe W M3BBPIIBA PAHHO IUIAIAHE Ha BHOCKM 3a IOKPHUBAHETO Ha TE3W M3HUCKBaHWA. M3MeHEHHETO MO3BOJIABA
MPEAIUIAIIAaHETO Ha Pa3sXxou 3a OBbAEIl CTaX OT CTpaHa Ha MPEANPUATHETO Aa ObJe NMPU3HABAHO KATO NMEHCHOHEH aKTHB.
W3meHeHneTo ce mpuiara peTpocreKTHBHO. J[py>KeCTBOTO HE € MpeaMET Ha M3UCKBAHUS 33 MUHHMAJIHO (DMHAHCHpAHE B
Bhnrapm{ n CJICO0BATCIHO HU3MCHCHHCTO B Pa3scHeHneTo He oOKa3Ba BIIMSHHUE BBpPXY (bl/lHaHCOBOTO CbCTOSHUC WU
pe3yJiTaTy OT AEMHOCTTa MY.

KPMC®O 19 IloracsiBane Ha (pHAHCOBY NMACHBHU C KAIIMTAJIOBU HHCTPYMEHTH

Pa3zsicHeHHeTO MOSACHSBA, Y€ KATMTAIOBUTE MHCTPYMEHTH, EMUTUPAHH 3a KPEIUTOP C I1eNl IoracsiBaHe Ha (pMHAHCOB I1acHB,
OTrOBapsAT HA M3UCKBAHMATA 3a IJIATEHO Bb3HArpaxkiaeHue. EMUTHpaHWTE KanMTaJOBH HHCTPYMEHTH C€ OLEHSBAT IO
crpaBeuIMBa CTOWHOCT. B ciydaii, ye ToBa HE MOXE Ja Ce HampaBH HAAEKIHO, MHCTPYMEHTHTE CE€ OLCHABAT IIO
CrpaBe/UIMBaTa CTOMHOCT Ha IOraceHHs nacuB. Bp3HMKBammaTa redanda wiM 3aryda ce npu3HaBa HE3a0aBHO B TEKYIIMS
¢uHAHCOB pe3ynraT. MI3MeHeHneTo He OKa3Ba BIMSHHE BBPXY (DMHAHCOBOTO CHCTOSHHME MM PE3YNTaTH OT ACHHOCTTA Ha
HpyxectBoToO.

[Mono6penust B MCHOO

Ipe3 maii 2010 r. CMCC ny06nukyBa TpeTust ci HaOOp OT W3MEHEHHs B CTaHAApTUTE, OCHOBHO C LieJl IPEMaXBaHETO Ha
HSIKOW HEIOCJIEIOBATETHOCTU U M3SICHSABAHETO Ha (DOPMYJIMPOBKHTE. 32 BCEKH CTaHIAPT CHIIECTBYBAT OTIEIHH NPEXOIHU
pasmopenou.

JIpy>KecTBOTO € MPUBEJIO CUCTOBOAHUTE TOJIMTHKHU, KBAETO € OMI0 HEOOXOIMMO B CHOTBETCTBHE C TE3W U3MEHEHHs, KaTo
T€3U U3MEHEHHs He ca OKa3ajM BIMSHHUE BbPXY (PMHAHCOBOTO ChCTOSIHUE WIIM PE3YNTaTh OT JeHHOCTTa Ha J[pysKecTBOTO.

MC®O 3 buznec komOmHanmu: OnmuuTe 3a ONEHKAa, KOUTO ca Ha Pa3MOJIOKEHHE 32 HEKOHTPOJHUPAIIOTO YIacTHE
(HKVY) 6saxa m3menenn. EnuactBeno kommnoneHTHn oT HKY, KOMTO mpeacTaBisBaT CeramHo ydacTHe B COOCTBEHOCTTA,
KOETO J]aBa MpaBO Ha IMPUTEXarTessl CH Ha NPONOPLHOHAIECH A1 OT HETHUTE aKTHBH HA NPEANPUSITHETO B Clydail Ha
JUKBHJALMS, CIEIBa Aa C€ OLEHSIBAT WIM MO CIPaBEUIMBA CTOMHOCT, WJIM IO MPONOPILMOHAIHUS A1 Ha CErallHOTO
ydacTue B COOCTBEHOCTTa Ha pa3sTPaHUYNMUTE HETHH aKTHBM Ha MNPUAOOMBAHOTO mpeampusithe. Bceumuku apyru
KOMITOHEHTHU CJIeIBa []a CE OLCHABAT IO CIIPAaBEAJIMBAaTa MM CTOMHOCT Ha JaraTa Ha mpuaoOuBaHeTo. ToBa momobpeHne
MOsICHABA, ue u3MeHeHusTa B MCPO 7 dunancoBu nHcTpyMeHTH: OnoBectaBanusi, MCC 32 ®UHAHCOBH MHCTPYMEHTH:
[pencraBsiie 1 MCC 39 ®unancoBu uHcTpyMeHTH: [Ipu3HaBaHe u oleHsIBaHE, KOMUTO ETMMUHHPAT OCBOOOXKIaBaHETO OT
YCJIOBHO BB3HArpaXkJCHUE, HE Ce MpHJIarar 3a YCJIOBHO Bb3HArpaKJeHHEe, KOETO Bb3HWKBA OT OM3HEC KOMOMHALIMM C JaTh
Ha npunoOuBaHe, npenxoxkaamu npuiaranero Ha MC®O 3 (nmpepaboren npe3 2008 r.). ToBa nogoOpeHue ChIO U3UCKBA
IpeanpusTHeTo (TIpH eHa OM3HEeC KOMOWHAIMS) a OCYETOBOJIM 3aMsHaTa Ha C/IEJIKUTE 3a IUTallaHe Ha 0a3arta Ha akuuH Ha
NpUA0OMBAHOTO NPEATPUSTHE (CBITIACHO 3aJBbJDKEHHE WM JOOPOBOJHO), T.€. Jla OTPa3H OTIEIHO BB3HATrPaXICHUETO U
pasxoauTe ciel KOMOMHAIHATA.

MC®O 7 dunancoBH HHCTpyMeHTH - OmoBecTsABaHUS: V3MEHEHHETO € MpPEeABHACHO C IeN OIMpPOCTSIBaHE Ha
MIPEAOCTaBsIHUTE OIOBECTSABAHUS 4Ype3 HaMmalsiBAHE Ha oOeMa Ha OIOBECTABAHMATA, CBBP3aHM C MPUTEKABAHUTE
o0e3neyeHust 1 MOAOOPSIBAaHETO HA OTMOBECTSIBAHUATA UPE3 M3MCKBAaHE HA KauyecTBEHa MH(OpMAIMs, 3a Ja Ce IPEICTaBU
KOHTEKCTa, B KOWTO Ce IPEeJOCTaBs KOJMIECTBEHATa HH(POPMALIHS.
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MCC 1 IlpencrapsiHe Ha (PUHAHCOBU OTYETH: VI3MECHEHUETO MOSCHSBA, YE MPEIIPUATHETO MOXKE Ja MPEICTABU aHAIIU3
Ha BCCKM KOMIIOHCHT OT ApYyIrus BCCO6XBaTeH J0X0J WJIM B OT4YETa 3a MPOMCHUTC B CO6CTBGHI/I51 KamuTaja, HJIN B
TIOSICHUTEITHUTE OEJIeKKU KbM (PUHAHCOBHUS OTYET.

MCC 27 KoHconuanpaHu W WHIUBHIyaIHH (UHAHCOBH OT4eTH: ToBa NMOJOOpEHHE MOSICHSBA, Y€ IOCIIEABAIINTE
npomenu B MC 27 nanpaBenu B pe3ynrar Ha n3MeneHns Ha MCC 21 Edekru ot mpomenu BbB BayTHUTE KypcoBe, MCC
28 NuBectuiun B acormupanu npeanpustas © MCC 31 JIsmmoBe B ChBMECTHU NPEANPHUSTHS C€ TPUIIaraT MPOCIEKTUBHO 32
TOJWIITHY [IEPHUOIH, 3armouBaiy Ha win cieq 1 rormm 2009 1. wim no-paso, korato MCC 27 e puitokeH Mmo-paHo.

MCC 34 MexauaHO (UHAHCOBO OTYHTAaHE: ToBa NOHNOOpEHWE W3WCKBA JONBIHUTEIHH OIIOBECTSIBAHUSA 3a
CIpaBeUIMBU CTOMHOCTH U NMPOMEHH B KBalM(HUKAaLUATa HA (PUHAHCOBU aKTHBH, KAKTO M IPOMEHU B YCIOBHHUTE aKTHBHU U
[IACHBH B MEXXIMHHHSA ChKpaTeH ()MHAHCOB OTYET.

KPMC®O 13 Tlporpamu 3a JOSIHOCT Ha KJIMEHTUTE: ToBa MOJOOpeHHE MOSICHSIBA, Y€ KOraTro CIIpaBeaiuBaTa
CTOMHOCT Ha OTIYCHATHTE KPEIUTHU € OlIeHeHa Ha 0a3a CTOWHOCTTa Ha TOYKUTE, 33 KOUTO Te MOraT Aa ObJaT M3IMO0JI3BaHH,
cymara Ha OTCTBIKUTEC WU CTUMYJIUTE, KOATO CC€ IMPEAOCTaBd Ha KIMCHTHU, KOraTO HC y4aCTBaT B CXEMaTa 3a OTIyCHATH
TOYKH, CJIe/IBa JIa C€ B3eMe IPEIBHI.

Jlpy>KecTBOTO HE MpUTEXaBa KOHTPOJI BbPXY JPYTH NMPEINPHUATHS U TO3U (UHAHCOB OTYET € MHAMBUIAYATHHUAT oTueT Ha W /1
HAJEXIA AL

2.2. lIpu6au3uTeTHU OLIEHKHU U MPeANoJI0KeHNs

ChcraBsiHeTo Ha (PMHAHCOBUSI OTYET Hajlara PhbKOBOACTBOTO J1a HAIIPABU MPHUOIU3UTEIHHU OLIEHKU M PEATIOI0KEHH S, KOUTO
BJIMSIAT BbPXY CTOMHOCTTA Ha OTYETEHUTE AKTUBU U IIACHBU, U OINIOBECTSBAHETO HA YCJIOBHM aKTHMBU M IACUBU KbM JlaTaTa
Ha oryeTa 3a (PMHAHCOBOTO CHCTOSIHME, KAKTO M BBPXY OTYETEHHTE NPUXOJM M pa3xoau 3a nepuoaa. DakTuueckure
pesynraTu B ObJelIe MOTaT Jia ce pas3iuvyaBaT OT HallpaBeHHWTE NPUOIM3UTEIHM OLCHKU M pa3jiMKaTa Ja € ChIIeCTBEeHa 3a
¢uHaHcOBHA oTyeT. Te3n OLEHKH ce Tpepasriiexiar peryispHO M ako € HeoOXoquMa IpOMsiHA, MOCieJHara ce
OCUETOBOJISIBA B IEPHOAA, IPE3 KOUTO € CTaHalla U3BECTHA.

3. ChbecTBEeHH CYETOBOAHH MOJIUTHKH
IIpu3HaBaHe HA MPUXOANTE W Pa3XOIUTE

[Tpuxoaute U pa3sxoJuTe Ce HAUYUCISIBAT B MOMEHTA Ha TAXHOTO BB3HMKBAHE, HE3aBUCHMO OT IAapUYHHUTE IOCTBIUICHUS U
wiamanua. OTYUTAHETO UM Ce M3BBPILIBA IIPH ClIa3BaHe Ha M3UCKBAHETO HAa IPUYMHHA U CTOMHOCTHA BPB3Ka MEXKIY TX.
ITpuxoxuTte ce OLEHABAT IO CIpaBeIMBaTa CTOWHOCT Ha IOJIy4€HOTO MU IOUISKALIOTO Ha M0Iy4aBaHe Bb3HATPAKACHHUE
o1 (bopMaTa Ha MapuyHu CKBUBAJICHTU WJIK IMApUYHU CPCACTBA.

ITpuxoxute ce oTpas3aBaT BbB (PMHAHCOBHSA PE3yiTaT 3a MEPHOJIa, Pe3 KOUTO € OCBIIECTBEHA ONepalusITa, HE3aBUCUMO OT
Nepro/a Ha M3IUIAIaHEeTO H.

[Tpuxomure OT JIMXBU Ce MPU3HABAT IPH HAYMCISBAHETO HA JIMXBHUTE (KAaTO CE M3MOJI3BA METOJA Ha €EKTUBHHMS JINXBEH
MIPOLIEHT, T.C. JIMXBEHHST IPOLEHT, KOWTO TOYHO IMCKOHTHpa OYaKBaHUTE OBJEIIM NapHyHM IOTOIM 3a IepHojaa Ha
OYaKBaHUS KUBOT Ha (PMHAHCOBHUS HHCTPYMEHT JI0 OalaHCOBaTa CTOMHOCT Ha (PMHAHCOBHSI aKTHB).

EdexTu 0T NpoMsAHA HA BAJIyTHHTE KYypCOBe

DUHAHCOBUAT OTYET € NPEACTaBeH B OBJITapCKH JIeBa, KOSATO € (pyHKIMOHATHATA BalyTa M BalyTaTa Ha MPECTaBsHE Ha
npyxkectBoro. CAelKuTe B 4y>KAECTPaHHA BalyTa IbPBOHAYAIHO CE OTPa3siBaT BbB (YHKIMOHAIHATA BAIyTa IO OOMEHHHS
KypcC Ha JaraTa Ha cienkaTa. MOHETapHUTE aKTUBU U IIACHBHU, ICHOMUHUPAHU B 4y)KIECTPAHHU BAIyTH CE ITPEU3YUCIIABAT
BbB (DYHKIMOHAIHATa BAJIyTa, B Kpas Ha BCEKH Mecel], 110 3aKJII0UYUTEIHNS 0OOMeHeH Kypc Ha bbiarapcka Hapoana banka 3a
oCJICAHUA pa60TeH JCH OT CBOTBCTHHA MCCCII. Benuku KypCOBU pasjiIuKu C€ IpuU3HaBaT B OTYCTa 3a JOXOJUTE.
HemoHeTapHHTE aKTUBH U [TACHBHU, KOUTO CE OLIEHIBAT M0 UCTOPHYECKA LIeHa Ha MPUI00MBaHE B Yy)KJECTpaHHA BallyTa, ce
NIPEBPBINAT BbB (DyHKIMOHAJIHATA BalyTa 10 0OMEHHMS KypC KbM JlaTaTa Ha IIbpBOHAYAIHATA ClleJIKa (IpUIo0uBaHe).

DHUHAHCOBH AKTUBHU
Ounancosute aktuBu Ha W] ,Hamexma” AJl ca xrmacupumupaHd KaTo IbpKaHH 3a ThPryBaHe, Th KAaTO ca YacT OT
mOpTQEi oT PUHAHCOBM HHCTPYMEHTH MPUIOOUTH ¢ IIeT 1a OBJaT MpoJaieHu B OJIM3KO OBAeIe.

ITvpsonauanrna oyenka - UEHHUTE KHUTU CE OLICHSABAT IO LieHa Ha NpUA0OMBaHE, KOSATO ce (opmHpa OT CTOMHOCTTA,
3arulaTeHa 3a NpUI0OMBAHETO UM M OT Pa3XxOIUTe 3a MpUAOOMBaHE - TAKCH 3a OAHKOBH YCIYTH, XOHOPapH, OPOKEpCKH
yciyru u ap. GuHaHCOBUTE aKTHBH C€ MTPU3HABAT HA JaTaTa Ha CEThIMEHTA.
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OL{e‘HK(l cneo nbpPEOHAYATIHOMO npu3HasaHe - Cneu IIbPBOHAYAJIHOTO HPHU3HABAHC, BCHUYKHU (bl/IHaHCOBI/l aKTHBH CC
KnacmbnunpaT KaTO aKTUBU AbPiKAaHU 3a THbPryBAHC U CC€ OLICHABAT I10 TAXHATaA CIIpaBECAJIMBa LICHA. B Kpast Ha BCCKHU MCCCIL
CC HM3BBpIIBA MPOMAHA Ha ClpaBEAjiMBaTa LICHA Ha (1)I/IHaHCOBI/ITG AKTHB, KaTO U3MCHCHUCTO Ha CIIpaBeyIMBaTa II€HA Ha
(bHHaHCOBI/ITC AKTHBH, CC IIpHU3HABA U OTpa3siBa KaTo reyanda win 3ary6a B 0TYCTA 3a 1OXOOUTE.

Memoou 3a oyenxa na akmueume na MJ] Haoesicoa AJ]

B croifHOCTTa Ha aKTHBHTE c€ BKIIOYBA CTOMHOCTTA HAa BCEKHW €IWH OT IMpuTekaBaHuTe OT M1J] akTmBM mo OamaHca KbM
JaTata Ha W3TOTBSHETO HA OICHKATa. [sAXHaTa CTOWHOCT ce m3umcisiBa mo IlpaBmima 3a orneHKa Ha mopTrdeina u 3a
oTpesessiHe HETHAaTa CTOMHOCT Ha aKTHBHTE 0J00peHu oT Komucus 3a ¢puHaHCOB Ham30p. OCHOBHUTE METOHM 32 OIICHKA ca
CIICHUTE:
1. [TocnenBaima ouenka Ha n3najgennTe ot Penydauka buiarapus neHHH KHHKA B 4YKOMHA CE M3BHPIIBA!

1.1 mo mena "xymyBa" mpu 3aTBapsHE Ha mMa3apa B JCHS Ha OICHKAaTa, OOsBeHa B E€NEKTPOHHA CHCTEMa 3a ILEHOBa
nHpOpMaIHs;

1.2 B cmy4aii 4e ma3apsT He € 3aTBOpmi a0 15,00 4. B IeHS Ha OLleHKaTa - 1o [ieHa "KymyBa' IpH 3aTBapsHE Ha Ma3apa
3a mocaenHus paboTeH JIeH, 00sBeHa B €JICKTPOHHA CHCTEMa 3a IICHOBA HH(OPMAIINS;

1.3 B ciryuaii 4e 4yKIeCTpaHHHUAT Ha3ap He paOOTH B ICHS Ha OIEHKATa - TI0 IIeHa "KyImyBa'" MpH 3aTBapsiHE Ha Ma3apa
3a mocienHus paboTeH J1eH, 00sBeHa B €JICKTPOHHA CHCTEMa 3a IICHOBa HH(POPMALIU.

2. Ilocnenpama OmeHKA HA OBATAPCKH M YY:KIECTPAHHH AKNWH M NpaBa, JONYCHATH 10 WM TbHPIYBaHHM HA
peryiaupan na3ap B Peny6anka Bpiarapusi, KakTo W 0bJrapcky aKkiuy M NpaBa, J0NYCHATH JI0 WJIH ThPIYBaHW HA
peryJHMpan na3ap B AbP:KaBH YIEHKH, CC H3BbPIIBA:

2.1. o cpemHONpeTerNieHaTa IIeHa Ha CKIIIOUSHUTE C TSAX CHEJIKH 32 TEeKYIUHs padoTeH JieH, 00sBeHa 4pe3 chucTeMara 3a
THProBUsl WM B OOPCOBUs OIOJICTHH, aKO 00EMBT Ha CKIIIOYSHUTE C TAX CHCNIKH 3a AeHs ¢ He no-Manbsk oT 0,02 Ha cTo oT
obeMa Ha CHOTBETHATAa EMHUCHSL.

2.2. ako HE MOXE Ja Cce OIpeleNH LeHa MO NpeIXoJHaTa TOYKa, [[eHaTa Ha aKLUUWTe, ChOTBETHO Ha IpaBara, ce
OIpeJielisl KaTo CpeJHOApUTMETHYHA Ha Hal-BUCOKaTa IieHa "KyIyBa" OT MOPBYKUTE, BAIWIHA KbM MOMEHTA HA 3aTBapsiHE
Ha peryJupaHus Ia3ap B TEKyIIWs JIeH, U CPEIHOIpETerNieHaTa IIeHa Ha CKIIIOYSHUTE ChC CHOTBETHHTE LICHHH KHIDKA
CJICNIKH 3a ChIUus JeH. LleHaTa ce ompenens 1Mo TO3M pel caMo B CiIydaid, 4e UMa CKIIFOUSHH CAENKU U MOAaACHH NOPHUKH C
meHa "KymyBa'.

2.3. AKo He MOXe J1a ce PUIIOXKH T. 2.2., [IeHaTa Ha aKIMUTe, ChOTBETHO Ha IpaBaTa ¢ CpeAHOIpeTerNICHaTa ieHa Ha
CKJIFOYCHHUTE C TAX CIENKHU 32 Hal-OJu3Kus AeH npe3 nocienHus 30-1HeBeH epruo/] KbM 1aTaTa Ha OLCHKATa, 3a KOWTO nMa
CKJIIOYCHHU CIENKH.

3. Ilocnenpama ONEHKA HA AKNMH, NPUIOOMTH B CJEACTBHE OT YBeJMYeHHE Ha KANWUTAIA ChC CpeIcTBa Ha
JApPYKeCTBOTO EMUTEHT UJIH OT pa3jiesisiHe HA ChIIECTBYBAIMTE AKIMHU, CE U3BBPIIBA KAKTO CJIe/BA!

3.1 B ciyuaute Ha npuoOrBaHe Ha (HOBH) aKI[UH OT JA3JCHO JAPYKECTBO BCIICACTBUC HA YBEIMYCHUE HA KAIMTAIA ChC
Cpe/cTBa Ha JPYKECTBOTO, C€ MpH3HABa B3€MaHE OT JaTaTa, OT KOSATO MPUTEXKATEIUTE Ha aKIMU Ha JPYKECTBOTO HsIMAT
MIpaBO Ha aKIMH OT YBEIMYCHHETO Ha KamuTalla — JlaTaTa cjell KOSTO CKIIOYEHU CIEIKU C aKIUUTE He BB3JEHCTBAT BHPXY
MPaBOTO 3a MPHUI00MBAHE HA HOBM aKI[MH JO JaTaTa Ha PErHCTPUPAHE HA YBEIMYCHHETO HA KallUTaja U BIIMCBAHETO MY B
JIeTI03UTapHaTa MHCTUTYIIHSL.

CTOMHOCTTa Ha B3EMAHETO € PaBHA HA MPOM3BEACHUETO OT OPOsl HOBU aKIIMH U [IeHATa Ha €Ha HOBA aKI[Hs.

R=NnxPn’

KBbAETO R — B3emamne,
N, — Opoii HOBH aKIIuH,
P, — 1iena Ha elHa HOBA aKIysl.

IlenaTa Ha eJjHa HOBa akKLMsl Ce MOJIy4aBa KaTo MocjeHaTa [ieHa Ha OLleHKa Ha ellHa ,,ctapa” akius Obje paszeseHa Ha
cymara OT Oposi HOBH aKIIUH, IPUIOOUTH CPEIly ellHa ,,cTapa” akius U eaHa 1 ,,ctapa” akuus.

P
P =",
" (N, +1)
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KBJIETO P, — 11eHa Ha eIHA HOBA aKIIK,
P, — mocnieqHa 1eHa Ha OlIeHKA Ha €JIHa ,,cTapa’ aKIus,
N, — Opoit HOBU aKIIUU 3a eHa ,,cTapa’ aKIus.

CJ'IBII BBBCXKIAAHE 3a THProBUs Ha PETyJIMPpaH I1a3ap Ha HOBUTE aKOWH, IIOCJIEABAIaTa MM OICHKa CE€ H3BBbpIIBa
CBITIaCHO METOAUTE 3a OLICHKA Ha IEHHU KHWXXa, TbPryBaHU Ha PEryJjvMpan masap.

3.2 cimydaute Ha mpuAoOWBaHE Ha (HOBM) aKIMHM OT JAJCHO IPYXXECTBO B PE3yNTaT OT pa3[eisTHETO Ha Bede
CHIIECTBYBAIIUTE aKiiK (CIUIUT) CE MpHU3HaBa B3eMaHe OT JaTrara, OT KOSTO HOBHUTE aKUUH ca Be4e OTIEJCHU OT
CHIIECTBYBAIIUTE aKIUU — Jarara, Cjell KOSITO CKIIOYeHH CHENKH C aKIUHTe He BB3ACHCTBAT BBPXY IPaBOTO 32
npujoOMBaHe Ha HOBUTE aKLUH JI0 JlaTaTa Ha PeruCTpUpaHe Ha HOBHsI OpOM aKLUK B AETIO3UTAPHATA UHCTHTYILIUSL:

CroliHOCTTa Ha B3eMaHETO € PABHO Ha MPOM3BEACHHETO Ha OpOsi HOBH aKIIMH U 1IeHATa Ha e[Ha HOBA aKI[Hsl.

IlenaTa Ha eJjHa HOBa aKLMs Ce MMOJIy4aBa KaTo MocjeHaTa [ieHa Ha OLleHKa Ha elHa ,,ctapa’ akius Objae paszeseHa 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 BBBEXIaHE 3a THPrOBHsS Ha pErylupaH IMa3ap Ha HOBHUTE AaKIMHU, MOCIEABAIaTa MM OIEHKAa Ce H3BBpILIBa
CBIJIACHO METOAMTE 3a OLICHKA Ha [IEHHU KHWXa, ThPI'yBaHU Ha peryIupaH masap.

4. Tlpu yBenuueHHe Ha KaluTajla ype3 eMUCHSI HA AKIMU W M3aBaHe HA MpaBa, CHIIUTE CE MPU3HABAT KaTO aKTHB B
noptdeiina o 1eHa onpesenieHa 1o Gpopmysarta no-1o0iy el JaTaTa Ha perucTpanys B Jerno3uTapHaTa HHCTUTYLIMS.

Ilenara Ha PaBOTO CE M3YKCIABA Ype3 clieJHATa GopMya:

P +P xN,
N, +1

P.=P

r 1

Kbaero:

Pr — nena na npaso

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

Nr — Opoi#i aKkIuu B €IHO IPaBO

4.1 IIpu HEBB3MOXKHOCT JIa C€ MPUJIOKAT HAYMHUTE 3a OLIEHKA IO T. 4 TOCcJeABallaTa olleHKa Ha MpaBa ce U3BbPIIBa 0
LleHa, NpeACTaBiIsgBallla pa3iMKa MEXIy IleHaTa Ha ChIUIECTBYBAaIlUTEe aKIUH Ha JPYXKECTBOTO, ONpPENETeHa CIOpen
M3UCKBaHUATA Ha T. 4 U €MHCHUOHHATa CTOMHOCT Ha HOBHUTE aKIMU OT YBEJIUYEHHETO Ha KamuTajla, YMHOXEHa IO
CHOTHOIICHUETO Ha OpPOSI aKIIUH B €HO MPABO.

4.2. Ot paraTa Ha 3alMCBaHE M 3aIlIalllaHE Ha aKIUHUTE B pe3y/lTaT Ha yNpaXHsABaHE Ha IpaBaTa 10 JaTaTta Ha
perucTpupaHe Ha yBEeJIMUYEHHETO Ha KaluTaja 3alvMCaHuTe aklUH Ce OTpa3siBaT KaTo B3eMaHe, Koerto ce (opmupa, Kato
OpOAT Ha 3aIMCAHKUTE aKIIMK CE YMHOKA EMHCHOHHATA CTOWHOCT HA €/IHA aKI[Hs.

4.3 Crnen BBBEXIaHE 32 THPrOBUS Ha PEryJUpaHUs Ma3ap HA HOBHUTE aKIMM TMOCJEBallaTa UM OIEHKa C€ M3BBPIIBA
CBIJIACHO METOJIMTE 32 OLICHKA Ha IIEHHH KHIDKA, ThPTYBaHU Ha PEryJIUpaH nasap.

5. B ciydanTte, B KOUTO ce MpUI0OMBAT AKIMH NMPU YYpeJsiBaHe HA HOBO aKIIMOHEPHO APYKECTBO, aKI[MUTE CE OLCHSBAT
10 EMHUCHOHHATA UM CTOMHOCT JI0 JlaTaTa Ha JOIyCKaHe Ha aKIIMUTE 3a ThPrOBUS HA PEryJIMpaHus na3ap

10
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6. ITocnenBaria oneHka Ha ObJArapCKM W YYKAECTPAHHHM O00JUIalMM, JONYCHATH 10 WM ThPIYBAHM HA PeryJMpaH
na3ap B Peny0unka bbarapusi, KakTo M 0bJArapcku 00JIUraiuum, J0NycHATH 10 WM ThPIrYBAHM HA peryJMpaH nazap
B IbPKaBHU YWIEHKH, C€ N3BHPIIBA:

- TI0 CpeIHOIpeTerieHaTa [[eHa Ha CKIIFOYEHUTE C TAX CACIKH 3a TEKyIIus paOOTeH JeH, OO0sSBEHa Upe3 chcTema 3a
THPTOBUS WK B OOpCOBUS OIOJIETHH, aKO 00EMBT Ha CKIIIOUEHUTE C TIX CAETKHU 3a JIeHs € He mo-Marbk oT 0,01 Ha cTo oT
00eMa Ha ChOTBETHATA EMHCHS.

- TIocJIeIBaIa OlleHKa Ha OOJIMTaIiy ce U3BBPIIBA M0 CPETHONPETETIICHATA [IeHA Ha CKIIFOUEHUTE C TAX CHIEJIKY 3a Hail-
OM3KHs AeH npe3 nocieaans 30-IHeBeH EPUO/I KbM JaTaTa Ha OIEHKATa, 32 KOWTO UMa CKIFOYCHH CICIIKH.

7. CpoYHHTE M 0€3CPOYHHTE JENO3WTH, NAPU HA Kaca, W KPATKOCPOYHHTE B3eMaHHWsl CE OLCHSABAT KbM JICHS Ha
MpeoLIeHKAaTa, KAaKTO Cle/Ba:

a) CPOYHHTE JIETIO3UTH - 10 HOMUHAIHATA UM CTOMHOCT U TI0JIaralaTa ce ChriIacHO J0r0BOpa HATPYIaHa JINXBa;

0) mapuTe Ha Kaca - M0 HOMHHAJIHA CTOHHOCT;

B) O€3CPOYHHTE JCTIO3UTH - [I0 HOMUHAJIHA CTOMHOCT;

I') KpaTKOCPOYHUTE B3eMaHus 03 Ompe/iesieH JIMXBEH MPOLEHT WK TOXOJ - [0 ce0eCTOHHOCT;

1) KpaTKOCPOYHUTE B3EMaHHMs C ONPE/CIICH JUXBEH MPOLEHT WK J0XO0Jl - 0 ce0eCTOHHOCT, YBEINYeHa ¢ roJiaramara
ce ChIVIACHO JIOTOBOPA HATPYIaHAa JIMXBA HITH JIOXO/I.

8. dUHAHCOBUTE AKTHBHU, JICHOMHHHPAHW B YYKIECTPAHHA BaJIyTa, C€ NPEU3YMCISIBAT B JIEBOBA PaBHOCTOMHOCT,
orpejielieHa 1o LeHTPaIHuUs Kypc Ha beirapckara HapoHa 6aHKka, BAIMIEH 3a JICHS, 32 KOUTO ce OTHACS OLIeHKATa.

IMonnTHKM MO ynpaB/ieHue HA pUCKa

N Hanexxna AJ] mma usrorsenu [IpaBuia 3a oneHKa U yrpaBieHHe Ha pUCKa, KOWTO ca BHECEHH U 07j00peHn oT Komucus
3a ¢QuHaHCOB Ham3op. YmpapmsaBamoTo apyxectBo (Y]), koero ympasnsBa aktuBure Ha WJ] “Hapexnma” AJ]
nAeHTH(UINpPA U U3MEPBA BCUUKH PUCKOBHU (PAKTOPH, CBBP3aHU C OTACIHUTE MHCTPYMEHTH B MOPTQEiiia Ha JpyKeCcTBOTO,
CJIe; KOeTO M3MepBa 00IaTa eKCIo3unys Ha mopTdeiiyia KbM Te3u (GaKTOPH M B3eMa PEIICHNUS 3 JIMMHUTH, TOJIEPAHTHOCT U
YIpaBJeHNE HA PICKOBETE HA MOPT(EHIHO HUBO.

CoBeThT Ha qupeKTopuTe Ha Y]] MMa cieHrTe OTTOBOPHOCTH IO yIIpaBIIEHHE HA PUCKA!

- CJIeIT 3a CIIa3BaHETO Ha IpaBMIIaTa 3a YIpPaBJICHHE HA PUCKA M yJacTBa aKTUBHO B TPOILIEca 110 YIpaBICHUE HA PUCKA.

- oTIpeseNsl pPUCKOBAaTa IMOJINTHKA HA HHBECTHIIMOHHOTO JIPYKECTBO, KOETO YIPaBIIsIBa.

-KOHTPOJIUpAa PHUCKOBHTE (DAaKTOPH 33 HMHBECTHIMOHHOTO IPYXKECTBO dYpe3 OOCHXKIaHe Ha JOKIAagd, BHECEHH OT
U3ITBJIHUTEITHUS TUPEKTOP U B3eMa PEIICH!Us B IPAaHUIIUTE Ha CBOUTE MPABOMOIITHSL.

- U3BBPILBA MEPHOANYCH €XKETO/IH MPErJie] Ha MOJIMTHKUTE U CTPATETHUTE 3a yIpaBlIeHHE Ha PUCKOBETE.

- B3eMa pelLIeHHs 3a KaJ[poBo, COPTYEepHO U JPYro OCUTYpsiBaHE Ha JEHHOCTHUTE MO YIPaBJICHHE HA PUCKA.

OcHOBHHUTE PUCKOBE, HAa KOUTO € U3JIOKCHO APYIKECTOBO Ca:

H(ZS’CIPEH PUCK - Bb3BMOKHOCTTA a C€ pcainu3upar 3ary61/1 nopaaun He6J’IaFOHpI/IHTHI/I nazapHu U3MCHCHUSA B CTOMHOCTTA Ha
(bHHaHCOBI/ITG HWHCTPYMCHTH. KommonenTure Ha Ma3apHus pUCK Ca:

Jluxeen PUCK - pUCKBT OT HaMaJIIBaHC Ha CTOMHOCTTA HA HWHBCCTUIMATA B JACH (bl/lHaHCOB HWHCTPYMCHT IOpaiu USMCHCHHUE
Ha HUBOTO HA JIMXBCHUTC IMPOLICHTH.

szymeH PpUCK - PUCKBT OT HaMaJIsIBAHC Ha CTOMHOCTTa Ha HHBCCTUIMATA B JaJCH (I)I/IHaHCOB HUHCTPYMCHT, J€HOMHWHHPAH
BBB BaJlyTa, pa3jn4iHa OT JICB, [IOpaJid U3BMCHCHHNEC HAa KypcCa Ha o0MsiHa MCKAY Ta3u BajlyTa H JICBA.

l[eHoeu puck - PUCKBT OT HaMaJIsIBAHC Ha CTOMHOCTTA Ha HHBCCTUIMATA B OAaICH (I)I/IHaHCOB HWHCTPYMCHT MNOpaau
He6J’IaFOHpI/IHTHI/I IMPOMCHU Ha HUBATA HA MAa3apHUTC LICHU.

Jluxeuoen nasapen puck € Bb3MOXKXHOCTTAa OT 3&1"y6I/I WKW OPOIYyCHATH IMOJI3U MOpaard HAJIOXKHUTCIHU WA NMPUHYAUTCIHU
HpO,Ha>K6I/I Ha aKTUBU HpU He6J’IaI‘OHpI/IHTHI/I nazapHu ycCJIOBUSA Ha TBPCCHETO U IMPCAJIaraHeTOo (KaTO HalIpuMep HUCKO
THPCCHEC IPU HAJIMIHUCTO HA CBpanpe,unaraHe).

HHd)ﬂdl]uOH@H puck € BEPOIATHOCTTA OT IMOBUIIABAHC Ha 06HIOT0 paBHUIIC HAa LNCHUTEC B MKOHOMHKATA, B CJICACTBUC Ha
KOC€TO HaMaJIsiBa NOKyHaTejIHaTa CITOCOOHOCT HA MECTHATa BaJlyTa - JICBa. HH(bHaHHOHHHTe nmpouecu BOAAT 4O HAMAJICHUC
Ha peajiHaTa JOXOJHOCT, KOATO IMOJIy4aBaT UHBECTUTOPUTE.

I(pedumeH puck € BB3MOXKHOCTTAa OT HaMaJIIBAHC Ha CTOMHOCTTa Ha no3unusaTa B C€IUH (I)I/IHaHCOB HWHCTPYMCHT IpHU
HEOYaKBaHU CHLOUTHUS OT KPEAUTCH XapaKTEp CBbP3aHU C EMUTCHTUTC Ha (bHHaHCOBI/I HWHCTPYMCHTHU, HACPCIIIHATA CTPAHA 110
60pCOBI/I n I/I3BT>H60pCOBI/I CHACJIKH, KAKTO U ABbPIKABUTC B KOUTO TC U3BHPIIBAT Z[eﬁHOCT;
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Onepayuonen puck € Bb3MOXKHOCTTA J]a C€ pealn3upar 3aryOu, CBbp3aHHU € TPEIIKH WIM HECHBBPIIECHCTBA B CHCTEMaTa Ha
OpraHu3aiysi, HeJIOCTaTh4YHO KBaJH(UIMpaH MepcoHall, HeOJArONPHUATHA BBHIIHM CHOWUTHS OT HEe()UHAHCOB Xapakrep,
BKJTFOYHUTETHO U IIPAaBEH PHUCK;

Jluxguoen puck € Bb3MOXKHOCTTA OT 3ary0H OT HAJIOKUTEIHH MPOAAKOH HA aKTHBH IPH HEOIATONPHUSATHH Ma3apHU yCIOBUS
3a MOCpeIaHe Ha HEOYaKBAaHO BH3HUKHAIN KPATKOCPOYHHU 33TbIDKEHHS.

Puck om xonyenmpayusi — Bb3MOKHOCTTA OT 3ary0a rmopajy HelpaBuiiHa AuBepcudUKalrs Ha eKCIIO3UIMU KbM KIIMEHTH,
IPYITU CBBP3aHH KIMEHTH, KIIMEHTH OT €IMH U ChIl HKOHOMHUYECKH OTpachii, reorpadcka o0sacT Wik Bb3HUKHAT OT €HA U
ChINA JEHHOCT, KOETO MOXKE Ja MPUYMHHA 3HAYUTEIHHU 3aryOM, KakTO M PUCKBT, CBBP3aH C TOJEMH HEMPEKH KPEAUTHH
€KCITO3HIINH.

PasButnero Ha merinoctra Ha W]l ,Hamexma” AJl, mpe3 Hacrosmiata rojWHa Ie CE BJIWAEC B 3HAYUTEIIHA CTEIEH OT
JIeHiCTBHETO Ha HAKOJIKO HE3aBHCEIIN OT YIIPABICHUETO Ha IPY>KECTBO PUCKOBH (pakTopa:

3aTAraHeTo Ha (PUCKATHATA MMOJUTHKA HA Pa3BUTHTE IbPXKABHM W IO CIICHMAIHO HA Te3u oT Epometickus Cpro3 —
OCHOBEH THPTOBCKH MapTHROP Ha bearapus m Pycus - v HEroBOTO BIHMSHHE BBPXY MPOABIDKHUTEIHOCTTA HA PEIeCHsITa,
KOATO € 00XBaHajIa UM 11e 00XBaHE MMOBEYETO CTPAaHU OT PETHOHA;

paspeliaBaHeTo Ha MPOOJIEMUTE C BHUCOKATa 33 IBKHSIOCT Ha Pa3BUTHUTE JbPXKABH, B 4acTHOCT EBpomerckus
ChI03, KOCTO MOJIbPXKA PUCKOBUTE MPEMUHU IO IbPXKABHHUTE OOJMrallMd HA HSAKOM CTPAHH OT PErHMOHa Ha MPCKaJCHH
BHCOKH, HCYCTONYMBHU HHBA;

BB3MOXKHOCT 3a pa3xiabBaHe Ha mapuyHata monutuka B CAILl wm Kwuraii, koeTo Hali-BeposSTHO Iie TOI00pH
JIUKBUAHOCTTA U IIIE JIOBEJEC IO PHCTOBE HAa KAIMTAIOBUTE MA3apH, HO e YCKOPH HH(DIANMATA, KOATO B MOMEHTA ce 3a0aBs
CIIPSIMO BHCOKHTE HUBa OT cpenara Ha 2011 r.;

00II0TO MAaKPOMKOHOMHYECKO pa3BUTHE Ha Bhiarapus, BKIIIOYNTETHO PUCKa OT HOBA PELecHs MOpaay HaMaJsuIoTo
TBPCEHE B CKCIOPTHHUS CEKTOp, MPOABIDKABAIOTO HHCKO HHBO Ha KpeOUTHpaHe, BUCOKaTa Oe3paboThIia, CBHTOTO
moTpeOIeHne u APYTH;

MaKpOMKOHOMHUYECKOTO pa3BUTHE HAa OCTAHAIUTE HW3TOYHOEBPOICHCKH IbpKaBH, KBIAETO Hapen ¢ OOImTe
MaKpOMKOHOMUYECKH PUCKOBE Cce 3a0elsa3Ba U 3acHjIeHa HaMeca Ha MPaBUTEIICTBAaTa B KOHTPOJIa Ha (PMHAHCOBUTE Ma3apy B
yHFapI/lH U 3aTsIraHe Ha (l)I/lCKaIlHaTa IIOJIUTUKA B OCTAHAJIUTEC )11,p)1<a31/1;

HHUCKaTa JUKBUIHOCT Ha ObJirapckara GoHmoBa Oopca, KOSTO MOXKE J1a TPOIBIIKK JO AKTUBU3UPAHETO HA YYIKIUTE
WHBECTHTOPH;

3aemMu u B3eMaHus

3aeMuTe M B3€MaHHATA Ca HEACPUBATHBHH (PMHAHCOBU aKTHBH C (UKCHPAHH WM ONpPEACNSeMH IUIAIlaHusi, KOUTO HE ce
KOTHpaT Ha akTuBeH ma3ap. Cienq mppBOHAYATHOTO MM IpH3HABaHE, [[py)XeCTBOTO OICHSABAa 3aeMHUTE M B3E€MAHHUATA,
JUbPIKaHM JI0 MAJekK [0 aMOPTH3HPaHa CTOMHOCT, C M3MOJI3BAHETO HAa METO/Ia Ha e()eKTUBHUS JIMXBEH MIPOLICHT, HAMaJleHa C
MIPOBU3MATA 32 00€31eHKa. AMOPTH3NpaHaTa CTOWHOCT CE€ M3YHMCIABA KAaTO Ce B3eMAT Mpe BU BCHUKU IPEMUH U OTCTHIIKH
pu NpuIoOMBaHETO, KAKTO M TaKCHUTE, KOMTO Ca Hepa3AeldHa 4acT OT €(EeKTHBHUS JHXBEH MPOLEHT M Pa3XOIHTe IO
caenkata. [leqanOute u 3aryoute OT 3a€MH U B3€MaHH C€ MPU3HABAT B OTYETA 3a JOXOIWUTE, KOTaTO 3aeMUTE M B3€MaHHUATA
ObaT OTIIMCAHH WM 00E3LEHEHH, KaKTO U Ype3 Mpolieca Ha aMOPTH3ALIHSL.

O1eHKa HA KPAaTKOCPOYHHTE 3aXbJKEHUS
KpartkocpouHuTe 3aIbJKEHHS CE OLEHSBAT [0 CTOMHOCTTA Ha TAXHOTO BH3HMKBAHE, 10 KOATO CE€ 0YaKBa Ja Obaar
II0TaceHH B ObIelIE.

ITapnyHHU cpeAcTBa U NAPMYHN €KBUBAJICHTH

[TapuunuTE CpencTBa M KPaTKOCPOUHHUTE JCTIO3UTH B OanaHca BKIIIOUBAT MAPUYHHU CPEJICTBA 110 OAaHKOBH CMETKH, B OpoH n
KpPaTKOCPOYHH JETIO3UTH C ITbPBOHAYAIIECH MK OT TPH A0 JEBET MECela.

Ortuera 3a MapuIHUA HOTOK € CHCTABEH I10 MIPEKHUSI METOI.

Jdanbum

TexymuTe naHbYHM aKTHBU WM MACHUBH 3a TEKYIIWS M MPEAXOIHU NEPHUOIM CE NMPHU3HABAT MO CyMmara, KOSTO ce O4akBa Ja
ObJle BB3CTAaHOBEHA OT WM IUIaTeHa Ha AaHbYHHUTE BiacTu. [Ipu n3uncieHne Ha TEKyIIUTE JaHBIU CE IIPUIAraT JaHbYHHUTE
CTaBKH M JAHBYHHUTE 3aKOHM, KOUTO Ca B CHJIa WM A B 3HAUYNTEIHA CTEIIEH NPUETH KbM JaTaTa Ha OayaHca.

CoriacHo pasnopenoure Ha 3KIIO nuueH3upaHuTe WHBECTHLMOHHHM JIPY)KECTBAa OT 3aTBOPEH TUI HE ce objarar ¢
KOpPIOPaTHBEH JIaHbK.
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HNuBectuumnonno apyxkecrso HAJAEX/IA A/l

4. ®MHAHCOBYU NMPUXOIH

30.06.2012 30.06.2011
[Ipuxonu ot onepanyu ¢ GUHAHCOBH aKTHBU 21 14
[Ipuxonu oT npeoreHKa Ha (MHAHCOBH aKTUBU 424 653
IIpuxoau OT MMXBU AETO3UTU 14 21
[Ipuxonu oT 1MXBM MO (PUHAHCOBU HHCTPYMEHTH 35 38
[Ipuxonu oT NpoMsiHa BbB BAITyTHUTE KypCOBE 2 10
IIpuxonu OT IUBUIAECHTH 36 13
Jpyru ¢puHaHCOBH NPUXOIH 3 1
O0wmo 535 750
5. ®unancoBu pa3xoau
30.06.2012 30.06.2011
Pazxonu oT onepanuu ¢ GMHAHCOBH aKTHBU 1 27
Pa3xonu ot npeoneHka Ha pUHAHCOBU aKTHBU 676 431
Pazxonum oT mpoMsiHa BbB BAIyTHUTE KypPCOBE 13 35
Jpyru ¢puHaHCOBU pa3xou _ 1
O61mo 690 489
6. Pa3zxonu 3a MmaTepuaJiM ¥ BbHILIHM YCJIYTH
30.06.2012 30.06.2011
Pa3xonn Ha BBHIIHY yCITyTH 1 33
Pa3xonu 3a matepuanu 28 -
O0wmo 29 33

Pa3xonuTe 3a BRHILIHM YCITyTH MIPEACTABISBAT OCHOBHO Pa3Xo/Iy 3a TOJUIIHM Takcu Ha Komucust 3a ¢punancos Haizop, OB
Codus A/l u Bp3narpaxaenue Ha Y/, I[IOBK Acer MerumxkmbaT” AJ] 1 Opokepcku koMucuoHHU KbM ,,[IOBK” OO/,

Pasxomute 3a He3aBrCUM (PUHAHCOB OJIUT, BKIIOYCHHU B Pa3XOMTE 3a BBHHIIIHU YCIYTH ca B pa3Mep Ha 3 XuJl. JB.

7. Pazxoau 3a nepcoHajia

30.06.2012 30.06.2011
Pasxonu 3a 3aruiatu 43 45
Pa3xonu 3a ocurypoBku 5 5
Obwo 48 50

[1pe3 oT4eTHUS NEPHOJ] IEPCOHATBT Ha APY’KECTBOTO HAOpOsBa LIECT IYIIN U MMa ClIeHATa CTPYKTYpa:
ChbBeT Ha IUPEKTOPHUTE:
- Ilpencenaren n M3MIBIHUTENICH JUPEKTOP (TOTOBOP 32 YIPaBICHHUE)
- 3am.mpencenaren (JOroBOp 3a yIpaBleHHUE)
- Unen Ha C]] (zoroBop 3a ynpajBeHue)
JupexTop 3a Bpb3Ka ¢ HHBECTUTOPHTE (TPYAOB JOTOBOP)
BrTpemen KoHTpoII (TPYAOB IOTOBOP)
XurueHuct (TpysoB JOrOBOD)
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HNuBectuumnonno apyxkecrso HAJAEX/IA A/l

8. IlapuuHu cpencraa

[Tapuusam cpencTBa B 6aHKOBH CMETKH

Kparkocpounu neno3utu

O6mo

30.06.2012 31.12.2011
427 575

655 235

1082 810

[TapuuanTe cpencTBa B GAHKOBU CMETKH CE OJMXBSIBAT BEAHBXK romuimHo Ha 31 mekemBpu. KpaTkocpouHuTe IEmo3uTH ca
ChC CPOK — IO IBaHAJeceT Mecella, B 3aBHCHMOCT OT JHMKBHAHUTE HYXau Ha JlpyxectBotro. Te ce ommxBsBar c

JIOTOBOPEHUTE JTUXBEHH MPOIEHTH OT 4% 110 6% roIuImmHo.

9. ®MHAHCOBY aKTHBH AbPKaHU 3a TbpryBaHe

Axtus/ Uugycrpus

ALK

KopnopaTuBnu odauranuu

HNnoteyHu o0 auranum

AKIHUH, B T.Y.:

®uHaHCcH

Enepreruka

CypoBHUHH U MaTepHalli

HNunycrpus

IToTpeOUTEIICKH CTOKH

[ToTpeduTencku CTOKU OT IbpPBa HEOOXOAUMOCT
TenekoMyHUKalMOHHU YCIyTH
3npaBeona3BaHe

3emenenue

HudopmanmoHH1 TEXHOJIOTHH
JuBepcudunrpanu GUHAHCOBH MPOTYKTH
JuBepcuduuupanu XOIIHHTH

0010

10. Bzemanus

BsemaHus OT JIMXBH 1O AETIO3UTH
B3emanust OT JIMXBH 10 IBITOBU (PMHAHCOBH MHCTPYMEHTH
Bsemanus ot cbyuacTus

O6mo

Croiinoct Croiinoct
HA aKTHBA % ot HA aKTHBa % oT
XWJ. JieBa  aKTHBAa XHWJ. JieBa  aKTHBA
30.06.2012 31.12.2011
101 2.59% 103 2.47%
216 5.53% 560 13.45%
130 3.33% 131 3.15%
2323 59.47% 2 485 59.71%
823 21.07% 959 23.04%
190 4.86% 189 4.53%
235 6.02% 240 5.77%
467 11.96% 523 12.55%
13 0.33% 20 0.49%
31 0.79% 104 2.49%
18 0.46% 17 0.40%
275 7.04% 191 4.60%
72 1.84% 65 1.56%
33 0.84% 52 1.26%
85 2.18% 79 1.91%
81 2.07% 46 1.11%
2770 70.92% 3279 78.78%
30.06.2012 31.12.2011
9 21
32 52
13 -
54 73
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HNuBectuumnonno apyxkecrso HAJAEX/IA A/l

11. AKuUHOHEpeH KanuTaJl

30.06.2012 31.12.2011
OOKKHOBEHHN aKLIMH C HOMHHAJIHA CTOMHOCT 1 JIeB BesKa, 3935 3935
0 ChIeOHA PErHCTPALIUS
0610 3935 3935
12. Pe3epBn
30.06.2012 31.12.2011
OGuu pesepsu 389 389
PesepBu npu eMutrupane Ha akuu 250 250
0610 639 639
13. Texkyuu 3aabJKeHUS
30.06.2012 31.12.2011
3agbinKeHns KbM wieHoBete Ha CJI 4 4
3aapIDKeHNsS KbM Y TIPaBISIBAIIOTO JAPY>KECTBO - 21
3abIKEHUS KbM aKIHOHEpU 1 1
3abIDKEHNS 33 OIUT - 3
3ambDKeHUsT KbM IIEpCcoHalIa 1 1
0610 6 30

3ampmkeHusATa KpM wieHoBeTe Ha CJ] mpexacraBmsBaT TapaHIUHM 3a I0Opo yrpaBieHue. V3BBH Te3W 3aIbIDKCHHS
OCTaHAIIUTE Ca TeKYIIX 33bDKSHHS, KOUTO Ca C Pa3JINYCH CPOK Ha YPeKIaHe, MAaKCUMAIHHUAT OT KOUTO € | roauHa.

14. B3anMoOTHOLIEHHs ¢ YIPaBJIABALIOTO IPYKECTBO

Pasxomu, cBbp3anu ¢ YopasiasBamoro apyxecTso , [IOBK Acer MeHHIKMBHT 1O cujaTa Ha CKIFOYEHH JIOTOBOPH:

30.06.2012 31.12.2011
Bo3narpaxkaenue no oroBop 3a ympasieHue Ha JeiHoctta Ha /I “Hanexna” AL 21 94
O6mmo 21 94

15



£Jel ag

HNuBectuumnonno apyxkecrso HAJAEX/IA A/l

15. CneJaxn cbC CBBP3aHH JINLA

Bbsﬂarpamaeﬂne Ha YNIPaBJICHCKHUS MEPCOHAJ

30.06.2012 31.12.2011
KpaTtkocpounu Br3HArpaKaCHUS
- 3aIJ1aTH 27 57
- pa3xoaM 3a COIMATHI OCUTYPOBKH ) 4
O0mo 29 61

16. CnOuTHS CcjieJ JaTaTa Ha dajlaHca

Hsma 3HaunMu cpOUTHSA, ciie AaTaTa Ha OajaHca, KOUTO Ja MPOMeHT guHaHcoBUTEe oT4eTd KbM 30.06.2012 . wim na
H3HUCKBAT OIIOBECTSIBAHMS.

16



