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®oHa Nmotn AACULL

OTYET 3A PUHAHCOBOTO CbCTOAHME KbM 31.03.2012

(xvn.nega)
AxTnBKN Benexmxka* 31.3.2012 31,12.2011
ObnroTpaiHu aKTMBKM
ﬂbJ'IFOTDaﬁHH MaTeEPUanHK, HEMaTEpHANHW aKkTHBW W MHBECTULWOHHK
MMOTH 3 76 494 76 308
Mpeannaredy pasxoau 10.1
KparkoTpaiiHi aKTHEM y
TEpProecky W ApYry B3EMaHUA 4 513 900
NapuuHK cpeacTea 5 17 45
[peannaTteHn pasxoau 10.1 2 7

060 KPaTKOTPAHHN AKTHEX 532 952
060 aKTHBH 77 026 77 260
NMacnen Benexmxa* 31.3.2012 31.12.2011
Co6CTBEeH KanuTan Ha aKywoHepuTe

Ycraged kanutan 6.1 23 395 23 395
MpemueH peseps 6.1.2 3053 3053
Obwm pesepsn 6.1.2 2339 2339
DUHAKCOB PE3yNTaT OT NPEAXOAEH NEPUoA -8 457 -1 052
DUHAHCOB Pe3yNnTaT oT TeKyWna nepuoa -142 -7 405

0610 COBCTBEH KAanWTaN Ha aKLUHOHEepHTE
ObNrocpoyHM NAacMemn
FaABMKEHUA NO NONYHYEHH 3aeMU OT BaHKK

06Wo ABNIrOCPOYHH NAacHBK
KpaTKocpouHn NacuBmn

THLProBecKy 3aaLIKEHUS 10 7088 7 304
Tekyla YacT OT HETEKYLLM 3aIb/KEHNA 101 48 468 48 430
3aALMKEHNA KbM NEPCOHANa W OCUIypPUTENHW MHCTUTYLMK 9.1 10 7
AaHb4HN 33ALMKEHNA 10 757 674
Apyru 3aabnxeHna 10 515 515

O6uL0 KPATKOCPOUYHH NACUBK

06uj0 NnacHBKn
06LL0 COBCTEEH KanKTan M NAacMBn

*TOACHEHNATE KbM QHHAHCOBHA OTHET Ha CTPaHHUK OT 7 40 33, NPeACTaBAfBaT HEPAIAEHA YacT OT HEro.

PwroBoguTen: f
B. Nlenues

Wan. gup?“op

Waroreun: AR

MEXANHEH ®MHAHCOB OTYET KbM 31 MAPT 2012T.
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®oHa Nmotn AACULL

OTHET 3A BCEOBXBATHWA [0X0A 3A NEPVOJA KbM 31.03.2012

(XHH.H EBA)

benexka* 31.3.2012 31.3.2011

Mpuxoam 7 1 0
Paaxoau 3a mMatep1anu -11 -45
Pa3xoau 33 BLHIWHK YTy 8 -121 -117
Pa3xoan 3a BL3IHArpaxaAeHua U OCHrypoBKM 9.1 -11 -14
BanaHcoBa CTOMHOCT Ha NPOAAEHNTE aKTUBM 0
Opyru pasxoan 1l 0 0
PeaynraT oT oneparmBHa geiHocCT -142 -176
Mpuxoaw/pasxoan OT NPEOUEHKN HE MHBECTULMOHHW WMOTH 12 0 0
Pa3xoau 3a Nuxeu 10.1 0 -243
Apyrv duHaHcosu npuxoaw /(paaxoan) 12 0 -4

Pe3ynrar 3a nepuofa
[Apyrn KOMNOHEHTH HA BceoGxBaTHUA Aoxon
06w sceobxsareHn goxon

HeTHa CTOMHOCT Ha aKTHBMTE Ha eAHa aKUMA 0.8629 0.8690
Aoxon Ha aKymsa -0.0061 -0.0181

*[TOSCHERNAT KbM (DHHIHCOBHA OTHET Ha CTPaHU oT 7 40 33, NPeacTasnasar HEPasAentad YactT oT HEro.

PukoBoauTen: /)
B.Te yen
Wan. am e.ﬂ-
\ \‘
M3roTeun: ) \.\
xD. Tléruos
e ame— -
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®oHa UmoTtn AACULL MEXANHEH ®MHAHCOB OTYET KbM 31 MAPT 2012T.

@oHA MmoTw AOCKL MEMAMHEH SUHAHCOB OTYET KbM 31 MarT 20127,

OTYET 3A NAPUYHWUTE MNOTOLM (NPAK METOA) 3A NEPMOAA KbM 31.03.2012

(xun.nesa)

Benexkn* 31.3.2012 31.3.2011

OnepaTvBHa AeHHOCT

MOCTLANEHNA OT KIMEHTH 351 1
Mnawanua Ha A0CTaBYULM -303 -54
MNawaHua KbM NEPCOHAN 1M OCUIYPUTENHM MHCTUTYLIMK -7 -11
MnawaHua/nocTLNNEHUA 33/0T AaHBUM 36 103

[pyrv NOCTLNNEHWE/NNALLEHKA 33 ONEPaTUBHA AeHHOCT -

7 -39
HeTeH napuueH NOTOK OT ONepaTMBHa AEeHHOCT 70 0
WMHBECTHLHOHHA AEHHOCT
MNpugobueane Ha ALATOTPARHKM MATEPHANMHK AKTUBKM M MHBECTULMOHHW 3 -98
MMOTH
MocTennenus o7 npoaamba Ha WHBECTULMOHHK MMOTH 3

HeTtex napuyeH NOTOK OT HHEBECTHUMOHHA AeiHocT

9

PHHAHCOBA AEWHOCT
WannateHu gUBMABHTY

Mony4enn 3aeMi OT DUHAHCOBH HHCTHTYLMK
Mnatexnu nuxeun, TAKCH ¥ KOMUCHOHK NO 3aeMu

Apyrvu NOCTbNNEHWSA/ NNAWHWA OT (PUHAHCOBA feiHoCT
HereH napMyeH NOTOK OT (hMHAHCOBA AEHHOCT

MapuuHK CPeACTBa B HAYaNOTO Ha nNepuoaa 45 1
HeTHo yBenuwyeHune/(HamaneHe) Ha napuyHu cpeacrsa -28 0
MapuuHK CpeAcTBa B KPaA Ha NepWoaa 5 17 1

*fTOACHEHHATE KbM PHHAHCOBHA OTYET Ha CTPaHWYK OT 7 40 33, NPEACcTaanaBaT HEPa3Aenia YacT oT Hero.

PuwroBogMTEN: /

P. r tfea
Wan. nuﬂeap

L\

WUzroTeun:

MU
avTen .

Fund Estates Rl

18.04.2012r.
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®oHa Nmotn AACULL

MEXANHEH ®MHAHCOB OTYET KbM 31 MAPT 2012T.

OTYET 3A MPOMEHMTE B COBCTBEHMS KAMMTAN 3A NEPWOOA KbM 31.03.2012

Canpo koM 1 avyapu 2011
Heren peaynrar 3a nepuoaa
Mokpusaxe Ha 3ary6a ot MuHanu
rOAUHK

Canpo kbm 31 gekemBpu 2011
Canpo kuM 1 aHyapu 2012
HeTeH pesynTar 3a nepuoga
Mokpueake Ha 3ary6a ot MuHanu

23395
23 395

OcHoBeH Mpemuu ot
Kanuran EMHCHR
23 395 3053

3053
3053

(xun.nesa)

06wo
KanuTan
27 735

O6wmn
pesepen
2339

DUHaHCOB

pesynrar
-1 052

-7 405 -7405

2339 -8 457 20330
2339 -8 457 20 330
-142 -142

TOAVHN
Canpo kbm 31 maprt 2012 23 395 3053 2339 -8 599 20 188

*TORCHEHHATE KbM (DHHIHCOBIE OTYET HI CTPaHmL OT 7 40 33, NPefCcTaBnaBar HEPa3AEHa YacT oT Herp.

18.04.2012r.

MOACHEHMA KbM ®UHAHCOBUSA OTYET

PukoBoguTen:

Warotewn:

VIMOTH AICHIIL

rn. cqeﬁ)sn‘qmggl
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®oHa UmoTtn AACULL MEXANHEH ®MHAHCOB OTYET KbM 31 MAPT 2012T.

1. O6wa nHdopmayus

~PoHA Umotn” AACHUL, e nybnnyHO akLMOHEPHO APYXeCTBO, peructpupaHo B Codus, no ¢.a. N2
8493/2004 r. B CI'C. Ceganuwieto 1 agpechbT Ha ynpaBfieHne Ha APY>XecTBO e B Penybnuka bbarapums,
rpag Codums, ObwmHa ,,Mnagoct”, 6yn ,Lapurpaacko woce” N2 159.

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

KbM gaTaTta Ha nogaBaHe Ha oT4yeTa [py)XeCTBOTO HsIMa OTKPUTM KITOHOBE.

MpeameTbT Ha AEMHOCT Ha APYKECTBOTO obxBawla: HabupaHe Ha CpeacTBa 4ype3 M3aaBaHe Ha
LIEHHM KHWXa M NocneaBaLlo MHBECTMPaHe Ha HabpaHuTe cpeacTBa B HEABWXKUMU MMOTM, U3BbpLUBAHE
Ha cTpoexu, nogobpeHns n ob3aBexaaHe B NocneaHuTe, C Len npeaocTaBsHETO MM 3a YNpaB/ieHue,
OTAaBaHe Noj HaeM, NMU3NHT UK apeHaa u/vnu nocnagsaiia npogaxoba.

MbpBOHaYanHO ApyxecTBoTo 6e ydupeaeHo 3a cpok oT 7 (ceaem) roanHun. Cnea nposegeHo OCA Ha

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

MpeacTaBUTENCTBOTO Ha [py>ECTBOTO CE& OCbLUECTBSABA OT M3MbHUTENHUSA/HUTE YNieH/0Be NOOTAEHO
WAM OT BCEKM ApYrn [BaMa uneHa Ha CbBeTa Ha [AMPEKTOpUTE 3aedHo; B C/lydal ye 6bae m3bpad
MPOKYPUCT Ha [Ipy>ecTBOTO, NMPEACTABUTENCTBOTO Ha [IpY)XECTBOTO LIE CE€ OCbLLECTBABA OT BCEKU
uneH Ha CbBeTa Ha AVPEKTOPUTE 3aeAHO C MPOKYPUCTa.

KbMm 31.03.2012roa. [py>XecTBOTO Cce npeacrasnsiBa oT BecennH AMMUTPOB eHYEB — M3NMbAHUTENEH
AVIPEKTOP, CaMOCTOSITENHO. [Ipy>XXeCcTBOTO € C eHOCTENeHHa CTPYKTypa Ha ynpasneHne — CbBeT Ha
[AVPEKTOPUTE, KOMTO Ce CbCTOM OT 3 (PU3MYECKM W/ NN IOpUANYECKN NnLa:

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

» WBanno MNpuropoB ACEHOB — HE3aBMCUM YNieH Ha CbBeTa Ha ANPEKTOPUTE;
» BecenvH OMMUTPOB eHYEB — U3MbLIIHUTENEH ANPEKTOP.

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

A) eanHNAT OT uneHoBeTe Ha CbBeTa Ha AMpeKTopuTe, nocoyeH ot O6LWOTO cbbpaHuMe — 3a Cpok OT 3
roAnHW;

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

KbM pataTa Ha CbCTaBsHE Ha OTYeTa € Hanuue HacTbhiuaa MNpoMsHa B CbCTaBa Ha CbBeTa Ha
avpekTtopute, kato Ha 06.04.2012 r., cbrnacHo BMUCBaHe B TbpProBCKUS PerucTbp, OTPa3eHO Mo
naptuaaTta Ha OpyxectsoTto noa N2 20120406192554, e BnncaHo 3ann4yaBaHeTo Ha MBaiino Mpuropos
AceHoB, KaTo YneH Ha CbBeTa Ha aupektopuTte Ha ,PoHag Nmotu™ ACULL.

KanutanbsT Ha ApYXXeCTBOTO e B pa3Mep Ha 23 394 706 (aBajeceT v Tpu MUIMOHA TpUCTa AeBeTaeceT
N YeTUpKn Xnnaam CeaeMCTOTUH U LWEeCT) nesa, pa3npeaeneH B 23 394 706 (aBageceT u TpuM MWIMOHA
TpUCTa pAeBeTaeceT M YeTUpU XUNsau ceaemMctoTMH U wect) 6posi OBMKHOBEHW, MOMMEHHM,
6e3HanMuHN akumm, BCsika eaHa C HOMMHaHa CTonHocT 1 (eamH) nes.
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®oHa UmoTtn AACULL MEXANHEH ®MHAHCOB OTYET KbM 31 MAPT 2012T.

2. CyeToBOAHA NOJZINTUKA

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

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

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

Te3u cTaHpapTM M ThJ/IKYBaHUA BKIIOYBAT:

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

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

o MC®O 8 OneparvBHn cermeHTv (B cnia 3@ rogullHm rnepuogu ot 01.01.2009 r.). To3n cTaHaapT e
3amectun MCC14. CraHaapTbT M3McKBa “ynpaBieHCKM noaxoa” npv onpeaensiHeTo Ha CerMeHTuTe u
NpeacTaBsHETO Ha cerMeHTHaTa WHdopMauus B MNybnnyHuTe (PUHAHCOBM OTYHETW, aHaNOrM4yHO Ha
yCTaHOBeHaTa BbTPELLIHO-YNpaB/ieHCKa OTYETHOCT;

o«  MCC 23 (npomeHeH) Paszxoam rio 3aemu (B cusia 3a roguiiHn riepmogn ot 01.01.2009 r.). Tosu
CTaHAapT, B MPOMEHEHWs CUM BapuaHT, onpefens pasxoauTe 3a 3aeMu, C KOMTO ce (UHaHcupa
nNpuaobuBaHeTo, CTPOUTENCTBOTO M MNPOU3BOACTBOTO Ha KBanuduuupaHu aktueu, Aa 6baaTt
KanuTanm3vpaHu KaTo KOMMOHEHT OT LieHaTa Ha npuaobuBaHe (cebecToMHOCTTa) Ha aKTMBa 3a Cpoka
Ha CTpPOUTENCTBOTO/U3rpaXkaaHETO/NPOM3BOACTBOTO.[Apy>XKeCTBOTO Mpunara npoMeHuTe B CTaHAapTa
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®oHa UmoTtn AACULL MEXANHEH ®MHAHCOB OTYET KbM 31 MAPT 2012T.

ot 01.01.2009 r.n Te ca HaMepunu MpuoXeHne 3a OTYMTaHe Ha HeroBu 6bAewm onepauuun u
NpoeKTU;

« [logobperns B MCPO (mavi 2008 r.) — nopobpennss B8 MCC 1, 8, 10, 16, 19, 20, 23, 27 (c
U3K/IOYEHNE Ha CBbp3aHuTe € npoMeHnTe B MCOO 3), 28 (C U3K/TIOUYEHME Ha CBbP3aHMTE C NMPOMEHNTE
B MC®O 3 u cboTBeTHUTE nNpoMeHn B MCC 27), 29, 31 (C U3KAUeHne Ha CBbp3aHuTe C NPOMEHUTE B
MC®O 3 n cbotBeTHUTE NpoMeHn B MCC 27),34, 36, 38, 39, 40 n 41; MCC 7 BbB Bpb3ka ¢ MCC 16;
MC®O 7 n MCC 32 BbB Bpb3ka ¢ MCC 28 1 31 (B cvna 3a roguwHu nepuoam ot 01.01.2009 r.). Tesn
noaobpeHnst BHACAT 4aCTUYHWM NPOMEHW B CbOTBETHMTE CTAHAAPTW, OCHOBHO C LeNn Aa npeMaxHaT
CblLUeCTBYBalla HeMnocneaoBaTeHOCT B NpaBuiata U U3MCKBaHWUATa Ha OTAENHUTE CTaHAApPTW, KaKTo
N Aa ce BHece No-npeumsHa TEPMUHONOMUS Ha NOHATUSATA.

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

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

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

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

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

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

o« KPMC®O 15 CriopazyMeHmne 3a U3PaK[AAHE Ha HELBUKUMU UMOTYU (B cu/ia 3@ rO4MLLIHN TEPHOaH
or 01.01.2009 r. - npuero or EK 3a 2010 r.). ToBa Tb/KyBaHME fAaBa MOSICHEHUS KOra M Kak
npuxoaMTe U pasxoanuTe OT npoaaxba Ha HeABWXXMMM MMOTKM CrieaBa Aa 6bAaT NpusHaTH, B Clyyan ye
CropasyMeHMEeTO Mexay KynyBay W CTPOUTEN e CKAKYEeHO Npean usrpaxaaHeTo Ha uMMoTa fJa e
NPUKIIIOYMNO, BKI1. MO PasnnUYHUATE Cllydan U CXeMU Ha npunoxeHueto Ha MCC11 n MCC18;

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

KbM paTata Ha v3gaBaHe Ha To3M (DMHAHCOB OTYET Ca M3Ja[EeHW, HO He ca BCe Ole B cuna 3a
roavwHN nepuoam, 3anodsawy Ha 1 aHyapu 2009 r., HSKONKO CTaHAAPTM, MPOMEHEHW CTaHAapTu U
TbAKYBaHWUS, KOUTO He ca 6unn npuetn 3a no-paHHO MPUNOXEHWE OT APYXEeCTBOTO. EAHM OT Tax ca
npvetn 3a aencteawm 3a 2009 r., HO 3a roavILIHK nepvoau, 3anoysalmn cneq 1 saHyapm 2009 r., a
ApYyrv — 3a roguwHun nepuoam, 3anoysawm Ha u cneg 1 aHyapu 2010 r. OT TX pbKOBOACTBOTO €
npeueHnno, Ye cnegHuTe buxa vManu eBeHTyanHo noTeHuuwaneH edekt B 6baelle 3a NpoMeHu B
CYeTOBOAHATa NONUTMKA U (PMHAHCOBUTE OTYETU Ha APY>KECTBOTO 3a C/iefBaluy Nepuoaum:

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

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

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

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

o« MCPO 9 QuHaHcoBM UHCTPYMEHTY (B cu/ia 3a roguiiHm nepuogy ot 01.01.2013 r. — He e ripuer ot
EK). HoBusaT cTtaHgapT 3aMectBa Yactu oT MCC 39, kaTo ycTaHoBsIBa NPUHUMNK, NpaBuna U Kputepun
3a KnacMdukaumsa M OueHKa Ha (PUHAHCOBWUTE aKTMBM, BK. XMOpuaHuTEe A0roBopu. TOM BbBeEXAa
N3MCKBaHE Knacudukaumsta Ha uUHAHCOBMTE akTUBM fa 6bae npaBeHa Ha 6a3a 6usHec mMogena Ha
npeanpuSaTUETO 3a TAXHOTO YMNpaBfeHWe U Ha XapakKTepUCTUKUTE Ha AOrOBOPEHUTE MapuyHM NOTOLM
Ha CbOTBETHUTE aKTMBK, KAaToO Ce BbLBEXAAT [ABE OCHOBHW rpyrnu W pecrn. Tuna OUEHKM — ro
aMopTM3MpyeMa 1 No CrnpaBeasiMBa CTOMHOCT.

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

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

«  MCC 39 (npomeHeH) @QuHaHcoBH UHCTPYMEHTH. [IpUIHABAHE M OLIEHSBAHE (B Ch/Ia 3@ rOAMLLIHMA
nepnogmn or 01.07.2009 r. - ripmer ot EK 3@ or 01.11.2009 r.) — OTHOCHO XeLXWpaHU MNO3uUMM
OTroBapsiluM Ha ycnoBusaTa. HanpaBeHaTa NpoMsiHa NOSICHABA, Ye e pa3peLleHo npeanpuaTve aAa aane
npegHasHayeHne Ha 4acT OT MPOMEHUTE B CMpaBeAsIMBUTE CTOMHOCTU WM Ha Mapu4HUTE MOTOLM Ha
AafeH (OMHAHCOB MHCTPYMEHT KaTo Xe[XupaH o0bekT;

o« KPMC®O 9 (ripomereH) [ToBTOpHa oLEHKa Ha BHEAPeHuTe aepuBatveu u MCC 39 (ripomeHeH)
DUHaHCOBU MHCTPYMEHTHU. [IPU3HABAHE U OLEHSBAHE (B cuia 3a roguiuHm rnepmogn ot 30.06.2009 r. -
npmer or EK 3a 2009 r.). HanpaBeHaTa NpoMsiHa YCTaHOBSIBa, Ye npeanpusaTue cneaga fa MpeLeHn
[Janv BHeapeH AepvBaTue Tpsibea Aa 6bae oTaeneH oT OCHOBHWUS AOroBOp, KOraTo TO pekniacuduumpa
eanH xmbpuaeH (UMHAHCOB aKTUB M3BbH KaTeropusaTa “OTYMTaHM MO CnpaBeAnnBa CTOMHOCT Mpes
neyanbata wnu 3arybata”. Tasu npeueHka TpsibBa ga 6bae HanpaseHa Ha 6asa obcTosATENCTBATa,
KOWUTO CbLLECTBYBAT He MO-KbCHO OT Ha AaTtaTa, Ha KOATO MpeanpusTMETO e CTaHano 3a MbpBU MbT
CTpaHa Mo [oroBopa M AdataTa Ha 3HauuTenHa MNpoMsHa B AOroBOpa, KOSATO 3acsira CbleCTBEHO
napuyHUTE MoTouM Mo Hero. AKO AepuBaTMBBLT He 61 Morbn Aa 6bae HageXAHO OUEHEH, UenuaT
XvbpuaeH MHCTpYMeHT TpsibBa Aa OCTaHe KnacuduumpaH B kaTteropusTa “OTYMTaHM No cnpaBeavBa
CTOMHOCT npe3 nevyanbata unm 3arybata”;
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o KPMC®O 17 PasnpegesnsgHe Ha HENapuqHu aKkTuBu KbM COOCTBEHUUNTE (B cwia 38 rOfMLLIHM
nepuogn ot 01.07.2009 r. - npuero or EK 3a or 01.07.2009 r.). ToBa TbiiKyBaHWe AaBa MOSICHEHWS
OTHOCHO MpU3HABaHETO Ha 3adb/DKeHne 3a AMBUMAEHT WM HeroBaTa oueHka, ocobeHO KoraTo e
npeasuaeHo pasnpeaeneHneTo Aa CTaBa yYpe3 HernapuyHu akTUBMK;

o« KPMC®O 18 TpaHcgep Ha aktvsu OT KIMEHTU (B cuia 38 roguilHn nepmogm ot 01.07.2009 r. -
npmero ot EK 3a or 01.11.2009 r.). ToBa Tb/IKyBaHNE [AaBa MOSICHEHWS 3@ CHETOBOAHOTO TpeTMpaHe
Ha MoflyyaBaHW aKTMBW OT MNPeAnpUsATUS B CEKTOpa Ha KOMYHanHW ycnyrn (IOTUAMTU) OT TeXHU
KIMEHTU MM TPeTU NNLA,KOUTO OCUrypsiBaT AOCTbN A0 M YCNyrM CBbp3aHuM CbC CHabasiBaHe C ras,
BOAQ, TOK M Ap.nofobHM. Te3n akTMBM Ca NoslyYaBaHW BbB BpPb3Ka C OCUIYpsSIBAHETO Ha AOCTBbM MK
CHabasBaHETO C TaKbB TUM YCYrn/CTOKMN.

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

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

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

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

o« KPMC®O 19 lloracsBaHe Ha GuHAHCOBU NACUBU C MHCTPYMEHTU HA COOCTBEHMS KarnuTasa (B cwia
3a rogmiwHn nepuogu ot 01.07.2010 r. — He e ripueTo or EK). ToBa Tb/IKyBaHWe [aBa MOSICHEHWNS 3a
CYETOBOAHOTO TPETUPAHE Ha onepaunu, CBbp3aHu C U3LSAI0 MW YacTUYHO noracsaiBaHe Ha (MHAHCOBK
3a4b/DKEHMS KbM  KpPeauTopu 4pe3 Wu3faBaHe Ha WHCTPYMEHTM Ha CO6CTBEHMs Kanutan Ha
NpeanpusaTUETO-ANBXXHUK — OLEHKA Ha WHCTPYMEHTUTE Ha COOCTBEHWSI KanuTan KaTo HacpeLwjHo
Bb3HarpakxaeHne u TpeTUpaHe Ha MONyYeHUTE PasfIMKM MexXay OueHKaTa MM U Ta3n Ha (PUHaHCOoBMSA
nacuB, onpeaeneHn orpaHNYeHnst Ha NpUIoXeHne.

®duHaHCOBMTE OTYETM Ca M3roTBEHW Ha 6a3a ucTopuyeckaTa UeHa C M3KIKYEHWE Ha MMOTUTE,
MawnHuTe U obopyaBaHETO, WHBECTUUMOHHWUTE WMMOTU W (DUHAHCOBUTE WHCTPYMEHTW Ha
pa3nosioxeHne 1 3a npodaxkba, KOUTO Ca OLEHEHW MO MpeoLeHeHa pecn. CnpaBeasiMBa CTOMHOCT.
[lpy>XecTBOTO BOAM CBOMTE CYETOBOAHM pernuctpu B 6barapcku nes (BGN), KOMTO npuema KaTo Herosa
OTYeTHa BanyTa 3a npeacTaBsHe. [lJaHHUTE B OTYETa M MPUIOXKEHUSATA KbM HEro Ca NpeacTaBeHu B
XUNAAM NeBa, OCBEH ako HeLLo APYro U3pUYHO HE e yKasaHo.
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MpeacraBsHeTO Ha (PUHAHCOB OTYET CbrnacHo MexayHapoaHwuTe CTaHAapTW 3a (PUHAHCOBWU OTYETU
M3MCKBa PbKOBOACTBOTO Aa HamnpaBWu Han-gobpu npubnvM3NTENHW OLEHKW, HAYWUCIEHWUS U Pa3yMHO
000CHOBaHW MpeanosioXKeHUsl, KOUTO OKa3BaT edeKT BbpXy OTYETEHWTE CTOMHOCTU Ha aKTUBUTE U
nacueBuTe, Ha NpUXOAMTE U pa3xoauTe, U Ha OMOBECTSBAaHETO HA YC/IOBHM B3EMaHUS U 3a4b/DKEHUS
KbM faTaTa Ha otyeTa. Te3n Npubnu3nNTeNHN OLEHKMN, HAUUCIEHMS U NPeanONOXKEeHNs ca OCHOBAHW Ha
nHPOpMaUMATa, KOATO € HanuMyHa KbM fAaTaTa Ha (PMHAHCOBMS OTYeT, nopagn koeto 6baewmte
(akTnyeckn pesyntatn buxa Mornn aa 6bAAT pa3nMyHM OT TaX (KaTo B YCI0BMS Ha (PUHAHCOBA Kpu3a
HECUrypHOCTUTE Ca MO-3HAYUTESNTHW).

2.2 O6wM nonoXkeHns

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

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

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

2.3 WNHBECTULMOHHU UMOTH

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

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

NHBECTULUMOHHNTE MMOTU Ce NMPU3HABaT KaTO aKTUB BbB d)VIHaHCOBVITe OT4YeTu Ha [py>XXeCTBOTO CaMOo
npu ycsioBUE, 4e Ca U3NbJIHEHN CneAHUTE ABE U3NCKBAHUA:

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

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

Cnen nNbpBOHAYasiHOTO WM MpU3HAaBaHE WMHBECTULUMOHHWUTE MMOTKW, Ce OT4YMTaT KaTo Ce WM3MNos3Ba
MOAeNbT Ha cripaBeq/imBara LeHa. Cnpaseanvearta LeHa npeacrasnissa HaVI-BGDOHTHaTa Li€Ha, KOATO
Moxe aa 6bae nony4yeHa Ha Nasapa KbM AaTaTa Ha 6anaHca.

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

MHBECTMLMOHHMTE MMOTU B MPOLIEC Ha CTPOWUTENCTBO Ca NpPeACTaBEHW BbB (DMHAHCOBUSI OTYET Ha
Apy>XecTBOTO Mo LieHa Ha npuaobuBaHe (ce6eCcTOMHOCT), HaMaNneHa CbC 3arybute ot obe3ueHkKa.

MocneaBawMTe pasxoau, CBbpP3aHW C MHBECTULMOHHM WMMOTM, KOUTO BEYe Ca MpU3HATU BbB
bunHaHCcoBUTE OTYETU Ha [pYyXXeCTBOTO, ce NpubaBsaT KbM 6anaHcoBaTa CTOMHOCT HAa UMOTUTE, KOraTo
€ BEepoATHO [py>KeCTBOTO Aa NOSy4Yn OGbAELUM MKOHOMUYECKM WU3roAaM, HaABMULLABALIM MbPBOHAYaIHO
OLleHEeHaTa CTOMHOCT Ha CblLUECTBYBALUMTE WHBECTUUMOHHU WMMOTM. Bcuuku apyrv nocneagaium
pa3xoau ce NpPWU3HaBaT 3a Pa3xo/l B Nep1oaa, B KOWTO Ca Bb3HUKHASM.
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[py>XeCTBOTO OTNUCBA MHBECTULMOHHWTE CM MMOTWM Mpu npogaxbata MM WAM MpU TPANHOTO UM
n3BaxzaaHe OT ynotpeba, B C/lyyal Ye He Ce OYaKBaT HUKAKBM MKOHOMMYECKM M3roau OT TsXHaTa
npogaxba. Medyanbute nnm 3arybute, Bb3HMKBALLM OT U3BAXKAAHETO MM OT yrnoTpeba unn npoaaxkbarta
uM, ce npusHaeaT B OTYeT 3a BCeobXBaTHMS AOXOA W Ce ONpeaensit KaTo pas/iMka Mexay HeTHuUTe
MoCTbN/IEHMS! OT nNpoAabaTa u 6anaHcoBaTa CTOMHOCT Ha aKTuBa.

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

2.4 WNMOTH, MALLMHMN, CbOPDBIKEHUA U 060pyaBaHe

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

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

MocnenBalloTo OLEHABAHE Ha BCUYKM OCTaHaNIM aKTUBM CE M3BBPLLBA MO NPENOPLUNUTENHUSA NOAXOA,
T.€. N0 ce6eCcTONHOCT, HaManeHa C HaTpynaHWTe amopTuU3aumMn 1 3arybu ot obesLeHka. HanpaseHuTe
06e3LEeHKM Ce OTUNTAT KaTo pPasxoj U ce Npu3HaBaT B OTYETA 33 BCeobXBaTHUA A0XOA 33 CbOTBETHUA
nepvoa.

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

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

AMOpTM3aLMaTa Ha MaTepuanHuTe ﬂbﬂFOTpaﬁHM adKTNUBU CE€ HayucisaBa, Kato C€ U3MNOJ3Ba NUHENHUST
METOA BbpPXY OUEHEHUA NONE3EH XXUBOT HA OTAENTHUTE IPynn aKTUBK.

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

2.5 O6e3ueHKa Ha aKTUBUTE Ha [lpy)XecTBOTO

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

3a LenuTe Ha onpeaensHe Ha 0be3LeHKaTa, akTUBUTE Ha [py>XeCTBOTO ca rpynupaHn Ha Hal-MankaTta
pa3rpaHnyMMa rpyna akTvBM, 3@ KOUTO MoraT Aa 6bAaT pa3rpaHUyeHn MapuyHKU NOTOLM — eAuHULa,
reHepupalla napuyHy noToum. B pesynTtaT Ha TOBa HSKOM OT aKTVMBUTE Ca MpernexaaHn 3a Hannuve
Ha o6e3LieHKa Ha MHAMBKaAYanHa 6a3a, a Apyry Ha 6as3a eaurHWLa, reHepupalla NapuyHU NoToLu.

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

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

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

3arybute 3a obe3leHKa 3a eAVHWULM, TEeHEepUpally MAapUYHU MOTOLM, KbM KOWUTO € pasnpeaeneHa
CTOVMHOCT Ha penyTauuaTa ce pasnpeaenaT B HamaneHne Ha 6anaHcoBaTa CyMa Ha aKTUBMTE OT Tasu
eauHULA B CNneaHus pef: MbpBO BbpXy MONOXUTENHATA penyTauusi, OTHacsWa ce 3a eauHuuaTa u
cnef ToBa BbpXy OCTaHANUTE akTuBM, NPOMOPLMOHANHO Ha 6anaHcoBaTa UM CTOMHOCT. C U3KIloYeHue
Ha penyTauusaTa 3a BCMYKM OCTaHanM aKTMBM Ha [Ipy)KecTBOTO KbM BCsiKa [aTa Ha OT4yeTa
PbKOBOACTBOTO MpELIEHsBA [any CblUECTBYBaT MHAMKaUMK, ye 3arybaTa oT obesleHKa, NpusHaTa B
NpeaxoAHU roavHM, MOXKE Beye Aia He CbLUECTBYBA MMM a € HaMaleHa.

2.6 [MMpuxoau u pa3xoam

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

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

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

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

» CcyMmaTa Ha npuxofa Moxe Aa 6bae HaaeXaHO OLEeHeHa;

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

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

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

OnepaTuBHWUTE pa3xoam ce npusHasaT B OTYETa 33 BCeobXBaTHMA [0XOM B MOMEHTA Ha Mos3BaHe Ha
ycnyrata WM KbM [1aTaTa Ha TAXHOTO Bb3HWKBaHe. PasxoauTe MO rapaHuuM ce npusHaeaT M ce
OTpa3sBaT Cpelly HanpaBeHaTa MpOBW3WS MPU MPU3HABAHE Ha CbOTBETHUS npuxod. [puxoan M
pasxoaAM 3a /IMXBM Ce OTYATAT Ha MpUHUMNA Ha HauucneHueTto.  [lofnyyeHuTe AMBUAEHTM, C
U3K/TIOYEHME Ha TE3U OT MHBECTULIMM B acOLMMPaHN APY)XXeCTBa, ce Npu3HaBaT B MOMEHTa Ha TAXHOTO
pasnpeaesnieHue.

2.7 Cpenkwu B yy)aecTpaHHa BajayTa

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

BanyTHuaT 6opa B bbnarapus e BbBegeH Ha 1 tonu 1997 r. B M3MNbAHEHWE Ha MpenopbKuTe Ha
MexayHapoaHusi BanyteH ®oHa (MB®) M nbpBOHA4YanHO CTOMHOCTTAa Ha Obnrapckus neB 6e
duKCMpaHa KbM CTOMHOCTTA Ha repMaHckaTta Mapka B CboTHoweHue 1:1. Cnep BbBeXAaHETO Ha
eBpoTOo 6bnrapcknsT neB 6e hrKCMpaH KbM eBpoTO B CboTHOWeHe 1EUR = 1.95583 nB.

2.8 OTuyMTaHe Ha JIM3NHIrOBUTE AOroBOpPU

B cvoTBeTCTBME C M3nckBaHMaTa Ha MCC 17, npaBaTa 3a pa3snopeXxaaHe C akTMBa Ce MPexXBbpisAT OT
NM3NHIrodaTensl Bbpxy JM3UHIonosaydaTens B cydauTe, B KOUTO JSIM3MHIONOAy4YaTenaT noHacs
CbLLECTBEHUTE PUCKOBE N Bb3HArpaxkaeHust oT COBCTBEHOCTTA Ha HaeTus akTyuB.

AKTUBBLT Ce 3aBexaa B 6anaHca Ha nn3nHronosiydartend no no-HMUCKata OT [ABETe CTOMHOCTN —
cnpaBeainBaTta CTOMHOCT Ha HaeTus aKTuB U HacTosLWaTa CTOMHOCT Ha MMWHWUMANHUTE NU3UHIOBU
nnawaHus. B 6anaHca ce OTpa3sBa N CbOTBETHOTO 3aAb/DKEHUE MO CI)VIHaHCOB NIN3KHI, HE3aBUCMMO OT
TOBa Aa/ 4acCT OT JIUSNMHIOBUTE MNallaHnAa Ce€ AbJ/IXXaT aBaHCOBO Mpu CKIlOYBAHE Ha AOrosopa 3a
(.JpVIHaHCOB JIN3UHT.

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

AKTUBMTE, NpMaobuUTM MNpU YyCNoBUSITA Ha (PMHAHCOB NU3MHI, CE aMOpPTU3MpPAT B CbOTBETCTBUE C
n3nckBaHmaTa Ha MCC 16 nnm MCC 38.

BcMukn oCTaHanuM NM3MHIOBM [OrOBOPUM Ce€ CyuMTaT 3@ OnepaTMBHU  JIN3WUHIOBM  [OrOBOPM.
OnepaTuBHUTE NN3WHIOBM NNalaHUS Ce NPU3HaBaT KaTo pasxoan Mo NNHEWHUS MeToA. Pa3xoau,
CBbp3aHN C NOAAPBXKA U 3aCTPpaxXOBKKU, CE OTpa3saBaT KaTo pa3xoaun B OTueT 3a BceobxBaTHMS AoxoA
KbM MOMEHTA Ha Bb3HMKBAHETO UM.

2.9 ®OUHAHCOBU aKTUBMU

®UHAHCOBUTE aKTMBW BKKOYBAT napunyHn cpeacrtea M (bVIHaHCOBVI MHCTPYMEHTHU. ®uHaHcoBUTE
MHCTPYMEHTU C U3KNHOYEHNE Ha XeMKMpaLUNTE MHCTPYMEHTU MOraT Aa 6baaT pasaeneHn Ha cnegHuTe
KaTeropmn: Kpeantmn n B3eMaHus, Bb3HUKHaAIN NbpBOHA4Ya/IHO B NpeAnpuUATUETO, CbVIHaHCOBVI adKTUBU,
AbpPXaHW 3a TbpryBaHE, MHBECTULIMN, AbPXaHU A0 Nagex U d)MHaHCOBM adKTUBWU Ha pa3nosIoXXEHUE 3a
npo,qa>|<6a. ®UHAHCOBUTE aKTUBM Ce OTHACAT KbM pas3nn4yHnUTE Kateropmm B 3aBUCUMOCT OT LENTa, C
KOATO Ca I'IpVILlO6VITI/I. MprHaANeXHOCTTa UM KbM CbOTBETHATa KaTeropus ce rpepasriiexna KbM BCeKn
OTYETEH nepunoa.

®urHaHCOBUTE aKTMBK ce NpM3HaBaT Ha AaTaTa Ha CAesiKaTa.

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

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

JIUXBEHWUTE NNallaHWs WM APYrM MapuyHM TMOTOLM, CBbP3aHW C MNPUTEXABAHETO Ha (PUHAHCOBM
MHCTPYMEHTK, ce oTpa3sBaT B OTYET 3a BCEO6XBATHMS [OXOA NpW MOJlyYaBaHETO MM, HE3ABUCMMO OT
TOBA KakK Ce oLleHsiBa 6anaHcoBaTa CTOMHOCT Ha (DMHAHCOBUS aKTUB, 3@ KOWTO Ce OTHAcsT.

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

®OUHAHCOBM aKTMBKM, AbPXKaAHW 33 TbpryBaHe, Ca TakMBa aKTUBWM, KOUTO ca npuaobutM cC uen
nofyyaBaHe Ha neyan6a BCNeACTBME KPAaTKOCPOYHMTE KonebaHus B LeHaTa MAW AWUTbPCKUS MApX.
[epvBaTMBHUTE (UHAHCOBM aKTWMBM, OCBEH aKO He Ca CreuuanHo onpeaeneHn n edekTUBHU
XEMKMPALLM MHCTPYMEHTU, Ce KnacuduuMpaT KaTo AbpXXaHW 3a TbpryBaHe. OUHAHCOBWUTE aKTUBM,
AbpXKaHW 33 TbPryBaHe, MbpBOHAYaNHO Ce MpWU3HaBaT Mo Ce6ECTOMHOCT, KOATO € CrpaBeasivBaTa
CTOMHOCT Ha NNAaTEHOTO HacpellHO Bb3Me3asBaHe. Cnea MbpBOHAYaNHOTO NpU3HaBaHe (puHaHCOBUTE
MHCTPYMEHTM OT Ta3W KaTeropusi Ce OLEHABAT MO CNpaBeABa CTOMHOCT, C U3K/IIOYEHWE Ha Te3W, 3a
KOMTO HAMA KOTMPOBKM Ha MasapHaTa LieHa Ha aKTMBEH MNasapu 4vsTO CnpaBedBa CTOWHOCT He
Moxe Aa 6ble HaaexaHo onpefeneHa. MocnegHWTe ce OUEeHsIBaT MO aMOpTM3MpaHa CTOWHOCT Mo
MeToAa Ha ePEKTUBHMSA NIMXBEH NPOLIEHT MM MO CEBECTOMHOCT, B C/Ty4Yalt Ye HAMAT UKCUPaH Naaex.

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

MpomMeHuTe B CnpaBeanMBaTa MM CTOMHOCT Ce OTpa3siBaT B COOCTBEHWUSI KanuTas, HETHO OT AaHbLW.
HaTpynanute neyanbu mn 3arybu oT (PMHAHCOBM MHCTPYMEHTWM Ha pa3rofioXeHue 3a npogaxba ce
BKoYBaT B OTYET 3a BCEOOXBATHMS AOXOA 3a OTYETHWUS Nepuod, Korato MHAHCOBUAT MHCTPYMEHT
6bae npoaaaeH unn obesueHeH.

KpeanTu v B3eMaHus, Bb3HUKHaNM MbpBOHAYanHO B [py>XecTBOTO, ca (PMHAHCOBU aKTVUBM Cb3AaJEHM
OT MpeanpusTMETO MOCPEACTBOM AMPEKTHO NPEAOoCTaBsHE Ha Mapu, CTOKM WAWM YCIyrv Ha AafeH
nebutop. Te ca HeaepvBaTVMBHM (DMHAHCOBU WMHCTPYMEHTM M HE Ce KOTMpAT Ha aKTMBEH nasap.
KpeouTuTe M B3eMaHusiTa MOCNEABALLO CE OLEHSIBAT MO aMOPTU3MPYEMa CTOWHOCT M3MOM3Balku
MEeTOAbT Ha edeKTMBHATA NMXBA, HaManeHa C pasMepa Ha obesueHKkaTa. MpoMsiHa B CTOMHOCTTa UM ce
oTpassiBa B OTYET 3a BCeobXBaTHNUSA AOXOA 3a Nnepuoaa.

TbproBckUTE B3eMaHMs Ce 00e3LeHsBaT, KOraTo € Hajvue OBeKTMBHO [O0Ka3aTescTBo, Ye
[Apy>XecTBOTO HsIMa [a € B CbCTOSiHME Aa Cbbepe CymMuUTe AOb/DKMMUM My B CbOTBETCTBME C
OpWrMHaNHMTE YCroBus Mo chenkaTta. Cymata Ha obesueHKkaTa Ce onpeaens KaTo pasfivka Mexay
6anaHcoBaTa CTOMHOCT Ha B3EMAHETO M HacTosWaTa CTOMHOCT Ha 6bAeLlnTe NapuyHM NMOTOLM.
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2.10 NMNapu v NnapuyHnN eKBUBAJIEHTHU

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

2.11 Kanutan
AKLMOHEPHUAT KanuTan Ha [lpy>XeCcTBOTO OTpa3siBa HOMUHANHATA CTOMHOCT Ha EMUTUPAHUTE aKLWMK.

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

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

®OUHAHCOBUST pe3ynTaT BKIOUBa TEKYLUMS 3a nepuoaa MHAHCOB pe3ynTaT M HaTpynaHuTe neyanbm u
HEMoKpuTK 3arybu, onpeaeneHn ot OTYET 33 BCEO6XBaTHUSA AOXOA.

2.12 [NeHCUOHHU 1 APYrU 3aABb/HKEHUS KbM NepcoHasa

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

[pYy>XeCTBOTO OTUMTa KPATKOCPOYHWM 3aAb/HKEHMSI MO KOMMEHCUPYEMU OTMYCKM, Bb3HWKHANM Ha 6a3a
HEeW3MNon3BaH MnaTeH roAvLLEH OTMNYCK B C/lyYauTe, B KOMTO Ce O4YaKBa OTMYCKUTE Aa Bb3HWKBAT B
paMKuTe Ha 12 Meceua cnepd AaTaTa Ha OTYETHUSI MEPUOJ, NPe3 KOWTO HAaeTUTE NULA ca MOJIOXUIM
TpyAa, CBbP3aH C Te3U OTNYCKU. KpaTKOCPOUHUTE 3aAb/HKEHNS KbM MEPCOHANA BKIIHOYBAT HaAHWULM,
3aniaTv U CouManHu OCUrypoBKu.

2.13 ®uHaHcoBM nNacuBu

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

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

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

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

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

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

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

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

» MMa BEPOATHOCT 3a NoracsiBaHe Ha 3aAbJ/KEHNETO Aa 6bae HeobxoaMM NOTOK pPEeCypCH 3a Aa 6bae
YpPEAEHO 3ab/DKEHUETO,

» MOXe ga 6bae HanpaBeHa HaAeXHa OLUEHKa Ha CyMaTa Ha 3aAb/DKEHUETO.

CymaTta, npusHaTa KaTo MNpoBWM3WUs, MNpeacTaBnsBa HaW-gobpata npubnuanTenHa oueHKa Ha
N3X0ASLIMTE MApUYHM NMOTOLM OT pecypcu, HeobxoaMMmn 3a ypexaaHeTO Ha HACTOSILOTO 3aAb/HKeHNe
KbM pAaTaTa Ha 6anaHca. [pu onpegensHeTo Ha Ta3W Han-aobpa npubnusvTesnHa OueHKa
Apy>XeCTBOTO B3MMa MOA4 BHMMAHME PUCKOBETE W CTEMeHTa Ha HeCUrypHOCT, CbMbTCTBALLA MHOro OT
CcbbUTUATa M 0BCTOATENCTBA, KakTo U edekTa OT MpoMsHaTa Ha CTOMHOCTTA Ha MapuU4yHWUTE CPeacTBa
BbB BpPEMETO, KOraTto Te MMaT 3HauuTeneH edexr.

MpoBu3MKUTE ce Npernexaat KbM Bcska 6anaHcoBa AaTa M CTOMHOCTTa UM Ce Kopurupa, Taka 4ye aa
OTpasu Hal-gobpata NpubnNU3MTENHa OLUEHKa KbM AaTaTa Ha H6anaHca. AKO Beye He e BEeposiTHO, ye
we e HeobxoauM M3XoAsL NOTOK pPecypc 3a ypeXxaaHe Ha 3aAb/DKeHVEeTO, TO MpoBu3MaTa credsa Ada
ce oTnuwe.

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

2.15 [loroBopu 3a CTPOUTESNICTBO

MpuxoanTe NO AOrOBOPM 3a CTPOUTENCTBO Ce Npu3HaBaT Ha 6a3a eTan Ha 3aBbpLUEHOCT. MpoLeHTbT
Ha 3aBbPLUEHOCT Ce ONnpeaens KaTo Ce CbMNoCTaBU pa3MepPbT Ha pa3xXxoauTe, M3BBbPLLEHN KbM AaTaTa Ha
6anaHca ¢ 06wmsa pa3mep Ha O4YaKBaHMTE pPa3xoam No CTPOMTENHMS 4OroBOP. AKO AOrOBOPbLT CE OLEHM
KaTo neyenuBll, TOM ce oueHsiBa Ha 6asa "pa3xoau nnoc” crioped €Tana Ha 3aBbpLUEHOCT Ha
poroBopa. OuvakBaHuTe 3arybu no CTpPOMTENHWS AOroBOp Ce Npu3HaBaT He3abaBHO KaTO pa3xo B
OT1yeT 3a BceobxBaTHUSA AoX0A.
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BENEXXKWU KbM ®UHAHCOBUSA OTYET

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

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

AbnroTpaiiHn MaTepuanHm
AKTMBM U UHBECTULIMOHHMU

UMOTH

‘000 nB

HauanHo canpo 1 SiHyapm 2012 r. 76 308
HoBonpuaobutun aktuemn 186
UHBeCcTULMOHHM MMOTH kbM 31.03.2012 r. npean npeoLueHKa 76 494
MpeoueHkn Ha UHBECTULIMOHHU UMOTH -
NHBecTMUMOHHM MOTH KbM 31.03.2012 r. cnen npeoleHKa 76 494
3eMu (MHBECTULMOHHM UMOTH) 13 519
3aBbplueHn 0bekTu - crpagm 46 034

WNHBECTULIMOHHM NPOEKTW B NPOLIEC Ha u3rpaxaaHe* 16 941
Kbm 31.03.2012r. 76 494

*MIHBECTULIMOHHUTE MPOEKTH B IMPOLIEC HA U3IPaXAaHe Ca NMPECTaBEeRH T04PO6HO 10-4071y.

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

CTpyKkTypa Ha MHBECTULMOHHUTE MMOTU NO MECTOMONOXEHME:

OBEKT MECTOMNOJ10)XXEHUE

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

Mnouy HA OBEKTUTE KB.M.

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

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

PASMEP VHBECTUPAHMU JINXBU | WMHBECTULN
ETAM HA HA OO0  WHBECTUPAHM WHBECTULIMOHEH [o BbAELLN
MPOEKT MPOEKTA MPOEKTA 31.12.2011 nepe3 2012 kpeaut nPe3 2012 | 31.03.2012 MHBECTULMMN
3aBbpLieH
NpPOEeKT Y. rpy6 crtpoex
PakoBcka Ha AKT 14 9 600 9 384 143 9 527 73
MPOEKT K.K. 3aBbpLIeH

Boposel - x-n rpy6 crtpoex

Exkckny3uB Ha AKT 14 19 117 7 371 0 43 7 414 11 703
O6LL0 32 BCUYKU NPOEKTU 28 717 16 755 143 43 16 941 11 776

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

31.03.2012 MPEOLIEHKW 3ABbLPLUEHMA
ETAM HA KbM OBEKT KbM
MPOEKTA 31.03.2012 31.03.2012
NpoeKT 3aBbpLueHa
Llapurpaacko woce crpaaa c pasp. 46 034

- KapaynkaTta 3a non3BaHe 46 034
0610 46 034 46 034

MpeoueHka B xunsam nesa kbM 31.03.2012 r. no obekTu:

CTOMHOCT

npeau
WHBECTULIMOHEH 06€eKT npeoueHkKa npeoueHKka npeoueHka
BeHuMapk BbusHec LleHTbp, Byn.
Llapurpaacko woce - 3eMs 5227 5227
BeHuMapk BbusHec LleHTbp, 6yn.
Llapurpaacko woce - crpaga 46 034 46 034
PakoBcku BusHec LieHTbp, yn.
I.C.PakoBcku, rp. Codusi 3605 3605
Exckny3us Cku 1 Cna pes3oprT, K.K.
BoposeL 4 511 4511

06Lwo 59 377 0 59 377

Ha 07 tonn 2011 roa. e nognucaH npeaBapuTeNnieH AOroBop 3a MOKYMKo-npogaxba Ha npoekT
PakoBckn BusHec LeHTbp mMexay ®oHa WMmotu AACULL n EBponeinckus Cbio3, NpeacTaBnsiBaH OT
EBponenckusi napnameHT. Caenkata cneasa Aa ce duvHanusupa cnef noslyyaBaHe Ha paspelueHue 3a
nonssaHe.
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4. TobproBCKU M APYru B3eMaHuUA
31.3.2012 31.12.2011

Tekylym TBLProBCKM U Apyrum ‘000 nB ‘000 nB
B3€MaHuA

B3eMaHus oT KJINEeHTH u 429 779
AOCTaBYMLMN

EBponesicky napraMeHT 293 293
Kybuk KoHcynr OO/ 114 464
Heocrwn bvarapus 6 6
YE3 Pazripegenerme bosrapmus AL 13 13
Hos gom CumeoHos EOQL 3 3

ZLpyrv KIimeHTv u JocTaBynym

B3emaHusa no npeanocraBeHu 74 101
aBaHcH

ABaHcn o gorosopm 3a CMP 74 101
OaHbum 3a Bb3cTaHoBsiBaHe — [44C 9 19
Opyrv Tekywim B3eMaHus 1 1

0610 TeKywn B3eMaHuUsA 513 900

KbM gaTaTa Ha M3roTBsiHE Ha OTYETa HAMa MPOMsiHA B CrpaBeAsiMBaTa CTOMHOCT Ha B3eMaHusiTa Ha
APY>XeCTBOTO.

5. TMapuuHu cpencrea

31.03.
2012
‘000 nB

MapuyHK cpeacTea B 6aHKM 4 45
13 -
0610 NapMy4HM cCpeacTBa 45

MapuyHMTE CpeacTBa B 6aHKM ca CbC cneaHaTa CTpyKTypa:

31.03. 31.12.
2012 2011

‘000 nB ‘000 nB

MapuyHK cpeacTsa no pasnnallatesiHn CMeTKU 4 45

0610 napuyHM cpeacTea 4 45

6. Kanurtan

6.1 AKLuMOHepeH KanuTan

AKLMOHEPHUAT KanuTan Ha [py>eCTBOTO Ce CbCTOM OT OBMKHOBEHWM aKLMM C HOMMHANHa CTOMHOCT B
pa3Mep Ha 1 (eanH) NnB. 33 akuus. BcuukyM akuum ca € nMpaBoO Ha MNosyyaBaHe Ha AMBUAEHT U
NINKBMAALUMOHEH A8n W npeactaBnaBat eauMH rnac ot O6woTto cbbpaHne Ha akuMoHepuTe Ha
ApyXecTBoTO. Bcnukn akuum, B pasmep Ha 23 394 706 6p., ca HambAHO NiaTeHW. AKUMOHEPHUAT
KanuTan e pasnpenesneH KakTo cneaga:
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AKUMOHEPHUST KanuTan e pasnpeaeneH KakTo cneaga:

19.03.2012
Ume Bpoii akuum %
BECEJINH AUMWTPOB Nr'EHYEB 2404 096 10.28%
JTIOBOMUP HUKOJIAEB BEOSIAXKVNEB 1342721 5.74%
MBEJIMH BAHKOB MBAHOB 726 542 3.11%
BMKTOP KOHCTAHTUHOBUY MPUNNXEC 399 999 1.71%
BNAOVMMUP NBAHOB BEJIMHOB 392 285 1.68%
OVWAH HUKOJTAEB MBAHOB 365 600 1.56%
MecTHuU topnanyeckmn nuua 1 843 938 7.88%
YyxxaecTpaHHW lopnanyeckn nuua 699 580 2.99%
NHCTUTYUMOHANMHN MHBECTUTOPU 5590530 23.90%
[pyrn MMHOPUTAPHM aKUMOHEpK - PU3NYECKM nmua 9629415 41.16%

0610 kanuTan 23394706 100%
06w 6poit akunmoHepyn pruanyeckm amua 543

06w 6poi akuuM Ha (pM3nyeckmn nuua 15 260 658 65%
06wy 6poit aKUMOHEepH IOPUANYECKHU NMLa B 64

06uy 6poit akuMM Ha OpUANYECKHU Nuua 8 134 048 35%

MHCTUTYLIMOHANTHN UHBECTUTOPU Bpo#n %
aKumm
na ENAHA BUCOKOAOXOAEH ®OHA A 147107 0.63%
A0 "ENAHA BAJNTAHCUPAH EBPO ®OHA" 256352 1.10%
A0 "ENAHA BAJTAHCUPAH AONAP ®OHA" 254051 1.09%
4o "ATOA UHOEKC UMOTK" 56900 0.24%
A0 "o MAPKET MAKCUMYM" 100000 0.43%
O PEAJT ®UHAHC BAJTAHCUPAH ®©OHA 7000 0.03%
A0 PEAJT PUHAHC BUCOKOAOXOAEH ®0OHA 7000 0.03%
[0 MNB ABAHTAPA 50000 0.21%
MHTEPHELLBHB/1 ACCET BAHK Al 7270 0.03%
BAHKA MWPEOC BbJTTAPUA 40000 0.17%
FOPOBAHK N E® XKW BbJITAPUA AL 344266 1.47%
Ano® "UKB-CUNIA" 100000 0.43%
A/ EH DKW JOBPOBOJIEH MEHCMOHEH ®OHA, 305688 1.31%
ANo® ANMMAHL, BBJTTAPUSA 1073952 4.59%
nno "LUKB-CUNIA" 50000 0.21%
A/ EH DKM NMPO®ECUOHAJIEH NMEHCMOHEH ®OHA, 156400 0.67%
3YN® AJIMAHLL BB/ITAPUSA 1411185 6.03%
YN® "UKB-CUA" 50000 0.21%
A EH DKW YHUBEPCAJIEH NMEHCUOHEH ®OH/ 1142830 4.88%
[0 ABPOPA KEIMUTDBJT - BAJIAHCUPAH 21089 0.09%
Ao OCK UMOTU 9440 0.04%

06wo 5590530 23.90%
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YyxxaecTpaHHM IOpyANYECcKHU vua Bpo# %
aKumm
THE BANK OF NEW YORK MELLON-(BNY) OMNIBU 141839 0.61%
UNICREDIT BANK AUSTRIA AG 890 0.00%
WENLER INTERNATIONAL INC. 65000 0.28%
ADVANSYS HOLDINGS S.A. 32500 0.14%
FINASTA AB FMI 24500 0.10%
AB SEB BANKAS 270 0.00%
VANGUARD SA 81 0.00%
EFG EUROBANK CLIENTS ACC 8000 0.03%
DANUBE MEDCAPITAL LIMITED 193000 0.82%
IMMOBIL 2000 LTD 193000 0.82%
GOLDERSGREEN CAPITAL LIMITED 40500 0.17%
o6wwo 699580 2.99%

UHpopmaymara e aktyasnHa kem 19.03.2012 r. no uzgageHa or LleHTparneH
AENo3nTap KHUra Ha akLyHOHEPUTE.

6.1.1 NMpemueH peseps

MpeMuiiHnsaT pe3epB e ¢GopMMpaH KaTo pasiMka MexXay EMUCMOHHA WM HOMMHaNHa CTOMHOCT Ha
aKuMuTe OT NOCNEAHOTO YBENNYEHNE Ha Kanutana Ha ,,doHa Mmotn” AACKLL.

HOBOEMUTUPAHU HOMMHasHa €MMCUOHHA ®opMupaH
akumm — 6p. CTOMHOCT CTOMHOCT peseps B fieBa
15 594 706 1 1.5 7 797 353

Mo pewenne Ha OCA ot 17.06.2010 r. cbC cpeacTBa OT MPEMUMHUS pe3epB € NoKpuTa 3arybaTta 3a
2008 r. n 2009 r.

06wwo chopmupaH peseps MokpuBaHe Ha 3ary6a ot 2008 r. B xu. PesepB cnen nokpuBaHe Ha 3aryba
kbm 01.01.2010 B xun. iIeBa NeBa B XWJ1. ieBa

7797 -2 476 5321
PesepB cnep nokpuBaHe Ha lMokpuBaHe Ha 3ary6a ot 2009 r. B xu. PesepB cnen nokpuBaHe Ha 3aryba
3ary6a 3a 2008 r. neBa B XW. IeBa

5321 -2 268 3053

6.1.2 O6wm pesepBu

ObwmTe pesepsu ca popMunpaHmu no peweHre Ha OCA Ha akumoHepuTe oT 24.04.2007 r. oT neyanbata
Ha apy>xectBoTo 3a 2006 r.

®duHaHCOB pe3ysTaT B XWJl.
neBa PasnpeneneH AMBMAEHT B XW. IeBa dopMupaHM pe3epBU B XWJ1. JieBa

1166 315 851

ObwmTe pesepsu ca popmmnpaHmu no peweHre Ha OCA Ha akumoHepuTe oT 07.05.2008 r. oT neyanbata
Ha apyxectsoTo 3a 2007 r., KaKTo 1 Hepa3npeaeneHaTa Takasa ot 2005 r.

®UHAHCOB pe3ynTar 3a

2007 r. B Xui. fieBa PaznpeneneH AUBMAEHT B XWJl. /ieBa ®opMMpaHM pe3epBM B XWJl. fIeBa
13 884 9417 4 467

®UHAHCOB pe3ynTar 3a MokpuBaHe Ha 3ary6a oT MMHaNN roguHN B

2005 r. B Xu. fieBa XWU. nesa ®opMMpaHM pe3epBM B XWJl. fieBa
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494 10 484
06wo chopMmupaH peseps NMokpuBaHe Ha 3ary6a ot 2008 r. B xuJ. Pe3epB cnep nokpuBaHe Ha 3aryba
kbM 01.01.2009 B xun. neBa neBa B XWJ1. JieBa
5802 -3 463 2339
7. NMpuxoam
31.03. 31.03.
2012 2011
‘000 ns.. ‘000 nB.
Opyrn npuxoamn 1 -

8. Pasxoam 3a BbHLUHM YCIyruU
31.3.2012 31.3.2011

‘000 ns.. ‘000 nB.
Oaut 5
Haem Ha oduc 2 2
3acTpaxoBku Ha 0bekTn 9 8
OxpaHa 20 18
Bb3HarpaxxgeHne  Ha  0o6cny>BaLlo 3 3
Cpy>xecTBo*
MecCTHM AaHbUM 1 TaKen 78 83

Opyru 4

3
121 117

*Caenkun c 06cny)XBalLlo Apy>XeCcTBO B XWJ1. JIEBa
06eM Ha caenku 31.3.2012 31.3.2011

no AOroBop ¢ 06CNy>KBaLLO APY>XECTBO 3 3

no AOroBOp 3a HaeM Ha oduc

nomelleHme 2 2
Canpo kbM 31.03.2012 31.3.2012 31.12.2011
Nno AOroBop € 06CNYXKBALLO APY>XECTBO 3 1
o JOroBop 3a Haem Ha odnc

nomelLeHne 3

B3anmooTHoweHuaTa Mexay ,®oHa Mmotn” AACULL n obcnyxsawoTo My ApyxecTso ,beHuMapk pyn”
A/l ce oCHOBaBaT Ha AOroBOp 3a HAaeM 1 A0roBop € 06CNy>KBaLLo ApPYKECTBO.

CpokbT Ha gorosopa ¢ 06CnyXBaLloTo ApYyXXeCcTBo e 7 (ceaeM) roanHu, cumtaHo ot 11.07.2006 r.
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9. TepcoHan
9.1 Pasxoau 3a nepcoHana

31.3.2012 31.3.2011

‘000 ns. ‘000 nB..
Pa3xoau 3a 3annatu 9 11
Pa3xoau 3a coumanHu ocurypoBKku 2 3

06wo 11 14

9.2 3aab/HKEHUS KbM NepcoHasia U OCUTYPUTEJTHU MHCTUTYLIMKN
31.3.2012 31.12.2011

‘000 nB.. ‘000 nB.

3aab/mKeHns 3a 3an1aTtv KbM nepcoHana 8 6
3a4b/mKeHns 3a CoumanHmn OCUrypoBKu 2 1

o6uwo 10 V4

3aabmKeHnsaTa KbM NepcoHana ca 3a Tekywm Bb3HarpaxaeHus 3a M.03.2012 1 3a Hen3nosn3saHu
KOMMEHCUPYEMU OTMYCKU N OCUTYPOBKMN BbPXY TAX.

10. THproBCKM U AAHDBYHU 3aAbI/DKEHUNA

TbproBCKM 3aAb/HKEeHUs 31.3.2012 31.12.2011
‘000 ns.. ‘000 nB.

BexuMapk Mpyn Al — no [orosop ¢ 3 1

06Cy>XBaLLO APY>XECTBO

BeHuMapk pyn - No A0roBOp 3a HaeM 3

Ha oduc

TAJ1 UnxxeHepuHr EOOA 705 705

OAC UrxeHepuHr 00, 604 604

A Kio MnatuHnym OOA 1310 4 436

Benea OO 3126

Onatepm 64 64

[pyr1 [OCTaBuMLM U KITUEHTM 89 55

ABaHCK Ha KIMEHTKM NO NMpeaBapUTENHU 1184 1439

[I0roBOpY

3aAb/MKEHNS MO SINXBU KbM BaHKM 1968 1930

3a4b/KEHNS MO aBHULM MO 6aHKOBM 46 500 46 500

3aemu*

Opyru 475 475

3aAb/HKEHUS N0 ANBUAEHTM 40 40

[AaHDbUYHMU 3aab/DKEHUs 31.3.2012 31.12.2011
‘000 nB. ‘000 nB.

3aAb/HKEHNs KbM BIOKETa MO AaKbK 245 240

NP1 N3TOYHMKA

3aAb/HKEHNS MO MECTHU JAaHbLM U TaKCu 512 434

06uwo 757 674
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He ca npeacTaBeHu cnpaBeanBM CTOMHOCTU Ha TbProBCKUTE W APYrY 3aAb/DKEHUS, TbiA KaTo nopaau
KPATKOCPOYHUSA UM XapaKTep, PbKOBOACTBOTO Ha [lpY»KEeCTBOTO CUMTA, Y€ CTOMHOCTUTE, MO KOWUTO Te
ca npeacTaBeHun B 6anaHca, 0TpassaBaT TAXHaTa CNpaBea/iMBa CTOMHOCT.

10.1 3aab/mKeHna no 3aeMm

BaHKOBM 3aeMu o6y po 1r. Hag1lr.
pasmep

‘000 nB. ‘000 nB. ‘000 nB.

3aabmkerne kbM NBG JToHAOH 45 469 45 469 0
B T.4. MMaBHALA 43 566 43 566 0
MXBa 1903 1903 0
3aabimxkeHue kbM OBB ALl 2999 2999 0
B T.4. rMaBHULA 2934 2934 0
MxBa 65 65 0

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

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

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

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

MbpBOHayanHo 3aembT ¢ NBG JIOHAOH e ¢ abnarocpodeH nagex - 2016 r. ObesneyeHnsTa no 3aema ca
CaMUTE MHBECTULMOHHW MPOEKTH.

C AdonbnHutenHo crnopasymenne 1 ot 11.08.2011 r. e yab/mKeH CPOKLT 3@ YCBOSIBAHE Ha CpeacTsa Mo
npoekT ,Pakoscka™ ao 30.11.2011 r., KaKTO M CPOKbT 3a MoracsiBaHe Ha 3aeMa ce MPOMEHs KaKTo
cnepga:

- 3a 4acTTa Ha 3aema 3a npoekT ,Lapurpaacko woce™ — go 30.11.2011 r.
- 3a4acTTa Ha 3aema 3a npoekT ,PakoBcka™ — 1o 31.12.2011 r.
- 3a 4acTTa Ha 3aema 3a npoekT ,boposey” — fo 30.06.2012 r.

3aembT ¢ OBb e ¢ uen ¢uMHaHcMpaHe Ha nnallaHusaTa Nno NpoekTuTe BbB Bpb3Ka ¢ AC. 3aeMbT € B
pa3mep Ha 1 500 000 eBpo n nagex 07.01.2011 r. Obe3neyeHne no 3aeMa ca 6baelim B3eMaHusl Ha
OPY>XECTBOTO OT NpoAaxkbu Ha MHBECTULIMOHHUTE NPOEKTH.

C JonbnHutenHo crnopasymerue 1 ot 11.08.2011 r. e yab/mKeH CPpOKLT 3a MoracsBaHe Ha 3aema Ao
31.12.2011r.

YcBosiIBaHETO MO 3aeMUTe € OCbLUECTBEHO Ha TpaHLIOBe Crief rnpeacraBsHe Ha pa3xogoonpaBaaTesiHu
AOKYMEHTU MO NPOEKTUTE B OMNMPEAENEHNTE PA3MEPU.

AbmkuMaTa nnxeBa No AOroBOpUTE 3a 3aeM € onpeaeseHa Ha:
»  3a gorosBopa ¢ NBG JloHaoH — 3 MmecedeH EURIBOR + 2,5 nyHKTa;
»  3a gorosBopa ¢ OBb - 3 MeceueH EURIBOR + 2,2 nyHkTa.
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11. [Opyrm pa3xoau

31.03.
2012

‘000 nB.

Bpyrv - -

12. Apyru pmHaHCOBM NPUXOAMU U pa3xoaun

Opyrn domHaHCoBM pa3xoam - -

Mpuxoamn oT npeoueHKn Ha - -
WMHBECTULIMOHHM UMOTH
Pa3zxoaun oT npeoLeHKn Ha - -

WHBECTULIMOHHU NUMOTU

13. [Joxoau Ha aKuusi U QUBUOAEHTHU

OCHOBHMAT O0X04 Ha akuMs W AOXOAbT Ha aKuusi C HaMaNleHa CTOMHOCT Ca M34YMCIEHM KaTo 3a
YNCIMTEN € W3MON3BaHa BenMuMHaTa HeTHa nevanba, noanexaila Ha pa3npeaneneHne  mexay
NPpUTEXAaTENNTE Ha 0BUKHOBEHM aKUMM.

CpepHonpeTterneHmat 6p017| aKunun, n3non3saH 3a U34YNCNABAHETO Ha OCHOBHMA A0OXOA Ha aKUUA, KaKTO
W HeTHaTa neyanba nognexala Ha pasnpeaeneHne Mexay nputexartenmte Ha 0BUKHOBEHM aKLuK, e
KaKTO CnefBa.

OnpepensiHe Ha HeTHaTa neyan6a 3a pasnpeneneHue 31.03. 31.12.

2012 2011
HeTeH pe3yntat no OTyeTa 3a goxoaute -142 -7 405
Kopekuwmu no un. 10, an. 3 ot 34CUL 4223
- HaManeHune ¢ NpUxoauTe OT NpPeoLeHKa Ha HeABMXUMU UMOTU -625

BE/IMYEH C Pa3xoamTe OT NPeoLeHKa Ha HeABUXMMU UMOTU 4 848
- neyan6m/3arybm ot npoaak6m Ha HeABMXMMMU UMOTH 0

- pasnuMka Mexay npoAa)kHaTa LEeHa M  UCTOpUYecKa LeHa Ha (1]
HeABMXMMUTE UMOTH

HeTtHa neuyan6a, noanexauia Ha pasnpeaeneHme -142 -3 182
CpenHonpeTerneH 6poit akumn 23395 23 395

OcHOBeH foxop Ha akuusa (f1eBa 3a akuusa) -0.0061 -0.1360

HeTHa CTOMHOCT Ha aKTUBUTE Ha efHa aKLuus 0.8629 0.8690
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14. Cpenku cbC cBbp3aHu nuya
Cebp3aHu ¢ [pyKecTBoTO /mMua ca YneHoseTe Ha CbBeTa Ha [unpekTopuTe.

TpaH3aKkumMnTe CbC CBbP3aHM LA He Ca M3BbPLUBAHW NPWU CneunanHu yCnoBmUS U HUKAKBWU rapaHumm
He ca bunu npeaocrtaBaHn UK NoJsiydaBaHW.

14.1 Coenku c KJ1IFOUOB YNpaBJZIEHCKU NepcoHan

KpaTKOCpOYHM Bb3HarpaxxaeHust

- 3annatm 3
- pa3xoau 3a CouManHu OCUrypoBKM 1
o6uwo

= W

14.2 Canpa kbm 31.03.2012 .

3aab/HKEHNS KbM:
- YNpaBeHCKK NepcoHan 1 0

15. MNMonutuka Ha pbLKOBOACTBOTO MO OTHOLUEHME ynpaBJieHMe Ha pUCKa

B xopa Ha obuuariHaTa cu AEMHOCT APYXXECTBOTO MOXe Aa 6bae M3N0XKEHO Ha pa3nMyHM (MHAHCOBM
PUCKOBE, Hal-Ba)>XHWTE OT KOMTO Ca: MasapeH puck (BKIKOYBALL BasyTEH PUCK, PUCK OT MPOMsiHA Ha
CrnpaBefMBaTa CTOMHOCT M LIEHOBWU PWUCK), KPeaWTEH PUCK, JIMKBMAEH PUCK M PUCK Ha JIMXBEHO-
06Bbp3aHy napuyHu notoum. O6LWOTO ynpaBneHne Ha pucka e (OoKycMpaHO BbpXy TPYyAHOCTUTE Ha
nporHosmMpaHe Ha ¢GWHAHCOBUTE nasapu W 3a MNOCTUraHe MUHWMU3MPAHE Ha MNOTeHUManHUTe
oTpuuaTenHn edekTu, KOUTO MoraT Aa Ce OTpasaT BbpXy (PMHAHCOBUTE pe3ynTaTh U CbCTOSIHWME Ha
APYXeCTBOTO. TeKywo ¢UHAHCOBUTE PUCKOBE Ce  naeHTuduumpaT, usmepsaT M HabniogasaT C
MOMOLLTa Ha Pa3/IMYHN KOHTPOJIHU MEXaHW3MK, BbBeAEHW, 33 Aa Ce ONpeaensiT aAeKBaTHW LeHW Ha
NPOAYKTUTE Ha APYXECTBOTO M HA NPUBMEYEHUS OT HEro 3aeMeH KanuTasn, KakTo U Aa Ce OUEeHsT
aeKBaTHO MasapHuTe 0bCToATENCTBa Ha NPaBeHUTE OT HEro MHBeCTUUMK 1 HopMUTE Ha NoaabpXKaHe
Ha cBoboaHWTE NMKBMAHW CpeacTBa, 6e3 aa ce gonycka HeonpasAaHa KOHUEHTpaUMs Ha JafieH pUCK.
YnpaBneHMeTo Ha pucka Ce OCbLeCTBABa TEKyWO MoA MPSKOTO PbKOBOACTBO HA W3MbHUTENHUS
LAMPEKTOP M (PMHAHCOBUTE ekcnepTn B 06CyXXBaLLOTO APYXKECTBO.

Banyren pyuck
ApYy>XeCTBOTO He e M3MOXEHO Ha 3HauuTeneH BanyTeH PUCK, 3alloTO BCUYKWM HEroBu oriepauuun u
COENKN ca AeHOMMHMPaHN B 6barapckn nesa u/unu eBpo, AOKONKOTO NOCNeAHOTO e C UKCMpaH Kypc
CNpsIMO fieBa MO 3aKOH.

Llenosu pyck
[py>KeCcTBOTO € U3IOXKEHO Ha PUCK OT MPOMEHM B Mas3apHUTE LUEHW Ha WUHBECTULMOHHW UMOTU U Ha
LeHuTe Ha HaemuTe. [py>XecTBOTO NEpUOANYHO MpaBW Nperneq Ha na3apHUTe LeHW, Mo KOUTO
npeanara ycnyrure cu, cnpsimMo obmTte LeHOBU paBHMLLA B CTpaHaTa, 3a Aa MoXe npu HeobxogumocT
Ja Ce M3BbpWAT MIaBHO WM MOCTEMNEHHO KOPEKUMM Ha Te3n ueHW. [lpy oTAaBaHeTo MnoA HaeM Ha
NMOTUTE Ce CTPEMM Aa CK/OYBA AbJrOCPOYHU A0rOoBOpKU C 6raronpustHM 3a 6M3Heca Ha ApY>XeCTBOTO
Knayswu.
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[py>XeCcTBOTO He € W3/IOKEHO Ha MasapeH puck, MpousTuyal, OT onepauuM C GUHAHCOBU
WHCTPYMEHTM.

Kpeauren puck
Mpn oCbLUECTBSIBAHE Ha CBOSTA AEMHOCT APYXXECTBOTO € W3MIOXKEHO Ha KPeaAWUTEH PUCK, KOWTO €
CBbpP3aH C pUCKA HSIKOM OT KOHTpareHTute My aa He 6bAe B CbCTOSIHME Aa M3MbJHM U3USIO U B
06myaliHo NpeaBNaAEHUTE CPOKOBE 3aIb/HKEHNATA CU KbM HEro.
®UHAHCOBMTE aKTMBM Ha [PYXXECTBOTO Ca KOHLEHTpMpaHM B [Be rpynu: NapuyHW CpeacTBa
(neno3nTn) 1 B3eMaHUs OT KIINEHTW.
MapuyHuTe CpeacTBa B APYXXECTBOTO Ce BnaraT B MbpBOkAacHa 6aHka, C BMCOKa penyTauus u
CTabunHa NMKBUAHOCT, KOETO 3HAYMTENIHO OrpaHnYaBa pucka.
Mo OTHOWEHWE HA K/MEHTUTE, MOMMTUKATA Ha APYXKECTBOTO € Aa M3BbpLUBa MpoAaxoute cu npu
yCNnoBUsiTa Ha CTPOro NMMUTUpPaHM CPOKOBE Ha nnawaHe. CbbuMpaeMoCcTTa M KOHUEHTpauusTa Ha
B3EMaHUSITa Ce KOHTPOAMpaT TEKyLO, CbIlaCHO YCTaHOBEHaTa MNONMTUKA Ha APYXXECTBOTO M Mpwu
NHAMKATOPY 3a NpobneM — ce NpaBW KOHTAKT CbC CbOTBETHUSI K/IMEHT 3a ONpeaensiHe Ha Mepku 3a
IMMUTUPAHE Ha pucKa OT 3arybwm.

JInkBuAgEH pHCK

JINKBUOHUAT pUCK Ce mu3passiBa B HeraTMBHaTa CUTyaumsi ApY>XeCTBOTO Aa He 6bae B CbCTOsHME Aa
nocpelwHe 6e3ycnoBHO BCMYKM CBOM 3aAb/DKEHUS CbINIaCHO TexHus nagex. To nposexaa
KOHCepBaTMBHa MOJIMTMKA MO YMpaB/ieHWE Ha JIMKBMAOHOCTTA, 4pe3 KOATO MOCTOSAHHO MoaAbpXKa
onTUManeH NUKBMAEH 3anac NapuyHn cpeactea, obpa cnocobHOCT Ha (PMHaHCKMpaHe Ha CTonaHcKaTa
CU [OENHOCT, BK/IIOYMTENIHO 4YpEe3 OCUrypsiBaHE Ha aAeKBaTHW KPeaUTHU Pecypcu U YNecHeHus,
NMOCTOSIHHO KOHTPOSIHO HabniogeHve Ha aKTUYEeCKMTe M MPOrHO3HW MapuU4YHU MNOTOLUM MO Mepuoau
Hanpea 1 nogabpXXaHe Ha paBHOBECWE MeXAY MaTYPUTETHUTE PaHMUM Ha aKkTMBUTE W NAcUBUTE Ha
OpPY>XeCTBOTO.

[py>XecTBOTO yrpasBnsBa JIMKBMAHOCTTA Ha aKTMBUTE UM MacMBUTE CU 4pe3 TeKkylw aHanu3 W
HabnogeHne Ha CTPyKTypaTa U AMHAMUKAaTa Ha M3MEHEHUSITA UM, K Ype3 NpPOrHo3upaHe Ha 6vaewmTe
BXOASLUM M U3XOASALWM NAPUYHM NOTOUM M PaKTOpUTE 3a HEraTMBHU eDeKTU BbPXY TAX.

MarypurereH aHains
Mo-gony ca npeactaBeHW (PUHAHCOBUTE HEAEPUBATMBHM aKTUMBM WM MAacMBU HA APYXECTBOTO KbM
fJataTta Ha (PMHaAHCOBMSA OTYET, rPynupaHy No OCTaTbYeH MaTypuTeT, OnpeaeneH CnpsiMo AOroBOpPeHUs
MaTypuTeT M NapuyHn notouun. TabnuuaTa e u3roTeeHa Ha 6asa HeAWCKOHTMPaHU NapUYHU NOTOLM U
Hali-paHHa AaTa, Ha KOSITO B3EMAHETO, Pecr. 3aAb/HKEHNETO e CTaHano msanckyemo. Cymute BKIOUBAT

rnaBHUUU U INXBW.

Ha
BIKgaHe golr. 1-3r. Hag 3r. oé6ujo
31.Mapr.12 BGN'000 BGN'000 BGN'000 BGN0O00 BGN'000
DPUHaAHCOBU aKTUBM
TbProBCKN B3eMaHus 429 84 513
MapnyHn cpeacrtea n napuyHn
€KBUBaJIEHTU 17 17

06wo 446 84 0 0 530

®UHAHCOBU NAaCUBU
baHkoBM 3aemMu 43 530 4 938 48 468
AvBnaeHTtun 40 40

THbProBCKN 3aAb/HKEHNS 159 7 404 7 563
0o6uo 43 729 12 342 0 0 56 071
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Ha pepa 6aHKOBM 3aeMM B MaTypuUTETHWA aHanM3 Ha UHAHCOBUTE nacuMBu kbM 31 MapT
3aAb/HKEHNSATA Ca MOCOYEHWN Ha 6asa CblUecTBYBallaTa CTPYKTypa Ha nacveuTe (rnaBHMLA M NINXBA)
KbM faTaTa Ha 6anaHca. He ca BKIOYEHWM OYaKBaHUTE Npe3 CreaBaluTe NepUoau YCBOSIBaHWS MO
paspelleHnTe 3aeMn 1 6baelumnTe NMXBK, T.€. HE Ca B3ETM NpeaBuA OYaKBaHMTE MPOrHO3HU MapuUyHM
noTOLM.

Puck Ha 1nxBeHO-06Bbp3aHNTE NapHUYHNATE MTOTOLN

KaTto usno ApyXecTBOTO HsIM@ 3HauuMTeNHa 4YacT JIMXBOHOCHM aKTMBW. 3aToBa npuxoauTe WU
OMepaTMBHUTE MapuvyHM MOTOUM Ca B ronsiMa CTEMEH HE3aBUCMMU OT MPOMEHWUTE B Mas3apHuTe
JINXBEHW paBHULLA.

CbLUEBPEMEHHO APYXXECTBOTO € U3/I0XKEHO HA JIMXBEH PUCK OT CBOMTE AbLJITOCPOYHU M KPATKOCPOYHM
6aHKoBM 3aeMu. Te ca C NPOMEHINB JIMXBEH MPOLIEHT, KOWTO MOCTaBsl B 3aBUCUMOCT OT JIMXBEH PUCK
MapvyHMTE My NOTOUW. PbKOBOACTBOTO HabnoaaBa TEKYLLO TEHAEHUMUTE B MPOMEHUTE Ha JIMXBEHUTE
paBHMLLA, 3@ a MOXE HaBpeMe Aa NpeanpueMe aaekBaTHU CTbMKM 3@ NPOMSIHA Ha IOFOBOPEHOCTUTE C
6aHkaTa-kpeamTop.

[py>XeCcTBOTO HE € U3MOXKEHO Ha JIMXBEH PUCK OT CBOMUTE KPAaTKOCPOYHW 3aAb/HKEHMs, 3all0TO Te ca
06MYyanHO TbProBCKU U B6E3NTUXBEHMW.

C hnxcnpar C nnaBawy
b6e3nmmxBeHn JIMXBEH Y%  /INXBEH %

XHJ1.J1B. XHJ1./1B. XHJ1./1B.

®1HaAHCOBU aKTUBM
THProBCKM B3eMaHus 513 513

[Mapu4Hn cpeacTBa U EKBUBANIEHTH 17 17
o6wo 530 (1} (1] 530

®UHAHCOBM NAacuBU
baHkoBK 3aemMu 48 468 48 468
AvBnaeHT 40 40

THProBCKN 3a4b/HKEHNS 7 563 7 563

PbkoBOACTBOTO Ha OPYXECTBOTO TEKYLLO Ha6mo,ana NMPOMEHUTE B JINXBEHUTE pPaBHULLA Ha 6aHkoBMKS
nasap, aHalu3npa Heroeata €KCnos3numa CrnpaMo nNpoMEHUTE B JIMXBEHUTE paBHULLQA, OLEHSABA
NIMXBEHMSA PUCK U TbPCM CBOEBPEMEHHU MEpKM 3a HeroBoTo HanaHcupaHe. CuMynMpaT ce pasnuyHm
cueHapum Ha peduHaHCMpaHe, TMOAHOBSIBAHE Ha CbLIEeCTBYBAWM MO3VMUMM, aNTEPHATUBHO
(buHaHCMpaHe M XemxupalumM MHCTpYMeHTU. Ha 6a3a Te3n cueHapumn ce m3mepBa M edekTbT BbpXy
(bnHaHCcoBMA pe3ynTaT M COBCTBEHMS KanuTan Mpu MNpoMsiHa C onpeaeneHu nyHkToBe unn % Ha
JINXBEHUA MPOLEHT. M3uuncneHundaTa ce NpaBAT 3a 3HAYUTENHUTE JIMXBOHOCHU MO3ULINN.

Bcuuky 3aeMu Ha OpYXeCTBOTO Ca B €BPO, KOETO € CcTabwuiHa M HajexaHa BasyTa, CnpsiMO KOSTO
6bnrapckmaT nes e pukcmpaH (3akoH 3a BHB).

YnpaBreHune Ha KanuTasioBH1s PHCK
C ynpaBneHvMeTo Ha KanuTana APYXeCTBOTO Uenu Aa Cb3hasa M NoAaabpXa Bb3MOXHOCTM TO Aa
Npoab/KM  Aa (YHKUMOHMPA KaTo AEMCTBAWO npeanpuaTve M Aa  OcUrypsiBa CbOTBETHATa
Bb3BPbLUIAEMOCT HAa WHBECTUMPAHWTE CPEACTBA HA aAKUMOHEpWUTE,  CTOMAHCKM MON3M Ha Apyrute
3aMHTEpPECOBaHM NMLUA W YYaCTHUUM B HEroBusi BM3HeC, KakTo 1 Aa noaabpXXa ONTUMasnHa KanuvTanosa
CTPYKTYpa, 3a [a Ce peayumpaTt pa3xoauTe rno noaabpXkaHe Ha KanuTana.
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ApyXecTBOTO TeKkywo HabnioaaBa OCUIYpeHOCTTa W CTpyKTypaTa Ha KanuTana Ha 6asa
CbOTHOLLUEHUETO Ha 33UTHXXHANOCT. TOBa CbOTHOLLEHUE CE U3UMCISIBA MEXAY HETHUSI AbArOB KanuTan
KbM 0ObLlaTa CyMa Ha aHrakvpaHus Kanutan. HEeTHUAT ObAroB KanuTan ce onpefens KaTo pasnvka
MEXAY BCMYKM MPUBNEYEHM 33aEMHM CpedacTBa (KPAaTKOCPOYHM M ABAFOCPOYHM), Taka KaKTo ca
MOCOYEHM B OTYETa 3a (PMHAHCOBO CbCTOSIHUE, W MApUYHUTE CPEACTBA M MApUYHM EKBUBANEHTW.
OblaTa cyMa Ha aHraXxupaHusi KanuTan e paBHa Ha COBCTBEHWS KanwUTas U HETHUSI AbAFOB KanuTar.
B Tabnuuata no-gony ca NpeacTaBeHV CbOTHOLWIEHWSATA HA 3a[UThXHANIOCT Ha 6asa CTpyKTypaTa Ha
KanuTana KbM Kpasi Ha OTYETHUSA NEPUOA:

31.03. 31.12.

2012 2011

BGN '000 BGN '000

O6uo AbNAroB KanuTan, T.4.: 48 468 48 430
baHkoBu 3aemm 48 468 48 430
HamaneH ¢ napuyHuTe cpeacTea 1 -17 -45

NapnyHN eKBMBANEHTn

HeTeH gbnroB kanurtan 48 451
061w0 cobcTBEeH kKanuTan 20 188

O6Lo0 KanuTan 68 639

CbOTHOLIEHME HA 3aANbXXHSANOCT 70.59% 70.41%

CnpaBeg/imBH CTOHHOCTH
CnpaBeasivBaTa CTOMHOCT Hal-06WWO MNpeacTaBnsiBa CyMaTa, 3a KOSITO €AuH aKTMB MOXe Aa 6bae
pa3MeHeH WAN edHO 3aAb/hKeHVe Aa 6bae M3nnaTeHo NPy HOPMasnHW YCNOBUSI Ha CAenKaTa Mexay
He3aBUCUMM, Xenaewm n NHPopMUpaHn KOHTpareHTW. MonMTukaTa Ha APYXECTBOTO € [la OrNOBECTsBa
BbB (PUHAHCOBUTE CM OTYETM CNpaBeAsMBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTUBM U MacuBM, Hal-Beye
33 KOUTO CbLLECTBYBAT KOTUPOBKWN Ha NMa3apHU LIEHW.
CnpaBeasivBaTa CTOMHOCT Ha (PUHAHCOBWUTE MHCTPYMEHTU, KOUTO HE Ce TbPryBaT Ha aKTMBHWU Masapu
ce onpeaens 4pe3 OLEHbYHM MEeToAM, KOUTO ce 6a3vpaT Ha pas3fIMyHM OLEHBYHU TEXHUKM WU
NpeanosioXXeHns Ha PbKOBOACTBOTO, HampaBeHM Ha 6a3a nasapHUTE YC/OBMS KbM JaTaTa Ha oT4yeTa
3a (PUHAHCOBO CbCTOSIHME.
KoHuenuuaTa 3a cnpaBeanvMBaTa CTOMHOCT npearnonara peanusvMpaHe Ha (GUHAHCOBU WMHCTPYMEHTM
ype3 npogaxba. B noBeuyeto cnyyan, obaye, 0CO6EHO MO OTHOWEHME HA TbProOBCKUTE B3EMaHMUSI U
3aAb/DKEHNS, KaKTO U GaHKOBMTE AENO3UTM, APYXECTBOTO O4YakBa Aa peanvsvpa Te3u (puHaHCOBU
aKTMBW/MACMBK U Ype3 TAXHOTO LISANIOCTHO 06paTHO M3n/allaHe WiaKn pecr. noracsiBaHe BbB BPEMETO.

CTPAHMUA 32 OT 33



®oHa UmoTtn AACULL MEXANHEH ®MHAHCOB OTYET KbM 31 MAPT 2012T.

16. YCNOBHM aKTUBMW WU YC/IOBHMU NacMem
HsaMa pasrpaHnuMMu YCrnoBHU akTUBM W YCNOBHU NacUBU B OTYETA Ha APY>XeCTBOTO.

17. CwbuTtnsa, HacTLNWUNM cnen garara Ha 6Ganawlca

3a nepuopa cneq Aatara, KbM KOATO @ CbCTaBeH (PMHAHCOBMAT OTHET, A0 AaTaTa Ha U3rOTBSHETO My
HE Ca HaCTLNWUAKM BAXKHW M 3HAYUMKU CHOEUTUS.
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