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JAEBUTYM MHBECT AJCHI]

OTYET 3A ®PUHAHCOBOTO CbCTOAHUE

Knm 31 mapr 2012 roansa

AKTHBH

erﬂI/ITH H B3€MaHUsA

Biemanus 3a nuxsu

HapH‘IHI/I Cp€ﬂCTBa M KPAaTKOCPOYBM ACIIO3UTH
OBIIO AKTUBU

COBCTBEH KAIIMTAJI U TACHUBHU
ColcTBeH KamuTal

OCHOBEH Kanural

[IpemueH pesepr

Hepasnpenenena neyanda/HaTpyrnaHa 3aryba

ITeyan6a OT TeKyIIMs IEPUOA
O01110 CO0CTBEH KanuTal

Hacusu

3abIKEHUS IO IOTOBOPH 32 LECHHM
THProBCckH U APYTH 3aIbIKEHUS
0010 nacusBu

OBIO COBCTBEH KAIIUTAJI U TACUBH

Enucasera Bnagora AceHora
WznbiiHuTeneH JMpEKTop

[TosicHuTenHuTE GENEXKKH OT cTpaHuLa 6 [0 cTpaHuna 19 ca HepasaenHa yacT OT (PMHAHCOBHUS OTYET.
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JAEBUTYM UHBECT AACHI]

OTYET 3A BCEOBXBATHUS TOXO/
3a mepuoaa 01.01.2012-31.03.2012

Benexkn 31.03.2012 31.12.2011
Xun. 8. XU JIG.

Pazxoau 3a nmepcoHana 7 4) (19)
Pa3xonu 3a BLHIIHYU YCIYTH @) (24)
DUHAHCOBH IPHXOJM OT LIECHH 9 7 3
(DUHAHCOBU Pa3XOAHU IO LECHU 10 2) (D
OnepaTHBHa Me4yaJda 6) 41)
Jlpyru GMHAHCOBU pa3xoau - (1)
Hpyru ¢uUHaHCOBU NPUXOAHX 11 13 45
Pesyarar 3a nepuoaa 7 3
00610 BceodXBATEH 0X0/ 3a epHoaa 7 3

[ 2

Enncasera Bnanosa AceHona b
H3mbaHuTeNed AUpeKTop 2

ChcTaBUTEN Ha OTYETA

Jlonka Ilimamenosa [Tonosa /(/r
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[NoscHuTEenHUTE OENEeXKH OT CTpaHUIA 6 1o cTpaHulia 19 ca Hepa3zenHa YacT OT (PUHAHCOBUSA OTYET.



JAEBUTYM UHBECT AJICHUILL

OTYET 3A ITPOMEHHMTE B COBCTBEHUS KATIUTAJ

3a mepuoaa 01.01.2012-31.03.2012

Ha 01 ssnyapu 2011 r.
VYBennyaBaHe Ha Kanuraina
[euan6a/3ary6a 3a roguHara
O0u1 BceoOXBaTEH A0X01
[Ipemuiinu pesepsu

Ha 31 pexemBpu 2011 r.

Ha 01 sinyapu 2012 r.
YBenuyaBaHe Ha KanuTala
[Tevan6a/3aryba 3a roguHaTa

OO0 BceoOXBATEH A0X0T

Ha 31 maprt 2012 r.

Enucasera Bnanosa AceHoBa
H3nbiHuTENEH IUPEKTOD

Hepasnpenenena
OcHogex [pemuiinn ~ nevanda/Henoxpwu
KalnuTan Ta 3aryda Oodmo
500 - ) 499
150 - 150
- - 3 3
- - 2 2
- 2 - 2
650 2 654
650 2 2 654
= = 7 7
- - 7 x
650 2 9 661

L
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Honka IlnameHoBa [TorioBa

[MosicanTenHuTe GENEXKH OT CTPaHMIA 6 [0 cTpaHuua 19 ca Hepa3menHa YacT oT QUHAHCOBUS OTHET.
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JEBUTYM UHBECT AACHI]

OTYET 3A [TAPUYHUTE ITOTOLH
3a nepuoga 01.01.2012-31.03.2012

NAPUYHU MOTOLM OT ONIEPATUBHA JEHHOCT
[TnangaHus Ha ZOCTaBUMIIM

[Tnaianus CBbP3aHH C nepcoHana

[TocThIeHHUs 10 LHECHH

[1alanus o JOroBOPH 3a LIECUU

[Monyuenu nuxey 1o OaHKOBU ACMO3UTH

Hpyru nnamanus 3a onepaTuBHaTa JeHHOCT

HeTHu napHyHH MOTOILH OT ONEPATHBHATA AefiHOCT

MMAPUYHHA MOTOIA OT ®UHAHCOBA JEUHOCT
[MocTbnnenua oT eMUTHpPAHE Ha aKLMH

HerHu NHapu4yHd M0TOIH, H3MNO0J3BAHH BBHB (l)llHaHCOBa

AeifHoCT

HetrHo (HamaneHHe)/yBenuueHHEe HA MAPHYHHUTE CpeACTBA H

MapHYHHTE eKBHBAJICHTH
ITapnyHu cpeacTBa M HApHYHH EKBHBAJEHTH Ha 1 smyapn
IMapuyny cpeacTBa H NapH4YHH

Enucasera Bnagosa AceHoBa
H3nbnHuTENEH AMPEKTOD

[MoscuuTenHuTe GENEXKMU OT CTpaHMI@ 6 1o cTpaHunal9 ca HepazaenHa yacT OT (PUHAHCOBHSA OTYET.

Benexku 31.03.2012 31.12.2011
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JEBUTYM UHBECT AJICULL

[MOSAICHUTEJIHHU BEJIEXXKKHW KbM MEXJIWHHHUA ®UHAHCOB OTYET
3a nepuoaa 01.01.2012-31.03.2012

Kopnoparusna undopmanus

»eontym unsect” AJICHL] e akuuoHepHo AapyxecTBo, BnucaHo B TP nHa AB moa Ne 20100319114828 na

19.03.2010 r. duxHaHcoBaTa roauHa Ha JIpy»ecTBOTO NpMKIOYBa Ha 31 TeKeMBpH.

OcHoBHaTa geifHOCT Ha Jlpy>KEeCTBOTO BK/MOYBA HHBECTHPAHE Ha NMapHYHHUTE CpEACTBA, HAOpAHH Ype3 W3aBaHe Ha
LEHHH KHHXa, BbB B3E¢MaHHsA (CEKIOPUTH3ALMA Ha B3EMaHHs), MOKYNKO-poAaxkba Ha B3eMaHUA, KAKTO M
M3BLPIUBAHE Ha APYFM ThProBCKM AEHHOCT, NpPSKO CBBP3aHM C MOKYNKO-NPOAax0da W/HIH CEKIOPUTH3ALHA Ha

B3emaHus — JInuens Ne 70-JICHUII/16.02.2011 r. na KOH.

KoM 31.03.2012 r., axunonepure Ha HpyxecTBoTO ca:

AKIHOHEP Bpoii akuun %
W] Hagexna Al 58 500 9,00%
Cxu Mmxunepunr OO/ 500 000 76,90%
[Tpusat Typc 2000 OO/ 30 500 4,70%
Entpa Homep Eano EOO/]] 30 500 4,70%
Antyen EOOJL 30 500 4,70%

650 000 100%

HpyKecTBOTO ce MPEACTABIABA OT H3MbJAHUTENHMS AupekTop Enucasera Brnanosa AceHoBa.

HacrosusT oTueT € ogo6peH 3a u3aasaHe oT CbeeTa Ha JupekTopuTe Ha 25.04.2012 romuHa.

Banka nenosutap Ha apyxectBoTo € banka JICK EAJL.

ObcnyxBallo apyxectso: Jedura OO/L.

ba3a 3a usrorssine
MekAUHHHUAT Cl)l»‘IHaHCOB OTYET € M3rOTBEH Ha Da3a HCTOPHYECCKA LIEHA.

ODHHAHCOBHUAT OTYET € MPEACTaBEH B OBNrapcky JleBa W BCHYKH IMOKA3aTeNM ca 3aKpbrieHW A0 Hail-Onu3kuTe

xuiisaa ObArapcky ieBa (Xuil. JIB.), OCBEH aK0 € yIOMEHATO Apyro.

JpyXecTBOTO NPeACTaBs CpaBHUTENIHA HH(GOPMALIUS B TO3M (HHAHCOB OTYET 3a €/IHa MPEAXOIHa FOJHHA.
Korato e Heo6x0auMO, CPaBHUTENHUTE AAHHU ce pekiacuduuupar (W/ulu Npeu3ducasBar), 3a Ja ce MOCTHIHE

CHIIOCTABUMOCT CIIPAMO [IPOMEHU B NPEACTABAHETO B TCKYIlaTa roarMHa.



H3siBiieHie 3a CbOTBETCTBHE

DUHAHCOBUAT OTYET Ha ,,Jleburym uneect” AJICHL] e U3roTBeH B CHOTBETCTBHE ¢ MeXIyHAPOAHUTE CTAHAAPTH 32

¢huHaHCOBO oTUUTaHE, NIpUeTH OT EBponeiickus crio3 (,MCDO, npuetu ot EC”).

l'lpuﬁ.mnm‘eﬂﬂu OL€HKH H NMPEANnoJIOKEHHUA

CbcTaBSHETO Ha (UHAHCOBHMA OTYET Hanara pbKOBOACTBOTO [Aa HANpaBH MNPUOIM3UTENHM OLIGHKH U
NPEANOI0KEHHS, KOUTO BAUAAT BbPXY CTOHHOCTTa HA OTYETEHUTE aKTUBH U NACHUBH, U ONOBECTABAHETO HA YCIOBHH
4KTMBM M MACMBH KbM JaTara Ha OTYETa, KAaKTO M BBbPXY OTYETEHHUTE NPUXOAM M pasXodd 3a Iepuoja.
DaxTHYECKUTE pe3yNTaTH B OBJELIE MOFAT Ja C€ pa3NniaBar OT HAlpaBEeHUTE NPUOMU3UTENHH OLEHKHM U pa3jiMKaTa
Jla € ChLIECTBEHA 32 (PMHAHCOBHA OTYET. T€3U OLEHKHU ce MpepasriexaaT PEryJsipHO U ako € HeoOXoAnMa [poMsHa,

rnocjieiHaTa € OCHYETOBOAsABA B [IEPUOAA, TIPE3 KOHTO € cTaHalla H3BECTHA.

HoBu 1 uzmMeHeHnu CTaHAApPTH H pa3sicHeHUus

Bbanpuerure cu€TOBOAHU MOJUTUKY €a NOCIEAOBATENHH C TE3H, NIPHIATaHH Mpe3 NPEAXOAHUSA OTYETEH NEepHO, C
U3KIFOUEHUEe Ha cleannre HoBU U udmeHeHH MCO®O wu Passcnenns Ha Komutera 3a passicHeHMs MO
MexayHapOAHHTE cTaHAApTH 3a puHaHcoBO oTuuTaHe (,,KPMC®QO”), Bp3npuetu oT JpyxKecTBOTO KbM | sHyapu

2011 r.:

. MCC 24 OnosecTsBaHe Ha cBbp3aHu nulia (M3meHenue), neiictran xsm | auyapu 2011 r.
. MCC 32 ®unancoru unctpymentu: Ipencrassane (M3menenue), aeiticrran koM | derpyapu 2010 r.
. KPMC®O 14 INpeannamane Ha MUHAMAaIHO M3UCKBaHe 3a ¢uHaHcupane (M3meHenue), aelcTramo KoM |

anyapu 2011 r.

. KPMC®DO 19 lloracsBane Ha ()MHAHCOBM MACUBH C KalMTaJOBW HHCTPYMEHTH, AeHcTBalo KbM | 10am
2010 r.
. [lopo6penus B MCDO (maii 2010 r.)

MCC 24 OnoBecTaBaHe Ha cBbp3anu nuua (M3MeHeHue)

ChBeThT 110 MeXAyHapoAHH cueToBoAHU craHaapTtu (CMCC) nybaunkypa usmeneHne 8 MCC 24, koeTo noscHsBa
nepuHunuATa 3a CcBbp3aHO auue. Houre pedyMHMIMKM — rNOAYEepTaBAT CUMETpPHYHATA [IAeJHa TOYKa 3a
B3aHMOOTHOLIECHHATA CBC CBbP3AHWTE JIMUA W IIOSCHABAT OOCTOATENCTBATA, NPH KOWTO HAAEHO JIHIE M 4YIEH Ha
KIIFOYOBUA PBKOBOAEH MEPCOHAN BJIMSE BbPXY B3aHMOOTHOLICHHATA ChC CBBbP3aHHUTE JHLA Ha NpearpusTueTo. B
JIOMTbJIHEHUE, U3MEHEHHUETO MpeaocTaBs OCBOOOXKIaBaHe OT OOILUTE M3MCKBAHHUS 34 OMOBECTABaHE HA CBbP3aHHUTE
JML@A 3a CAEAKH C MPABUTEICTBOTO WIM IbPXKABHM OPTaHd M NPEANPHATHS, KOUTO ¢a KOHTPOIMPAHH, CBBMECTHO
KOHTPOJIMPaH! WM B KOMTO MMa CBLIECTBEHO BIMUSHHE OT CTPAaHA HA CBIIOTO MPABUTEICTBO HIIM ABPIKABEH OpraH,
KAaKTO TOBAa HAa OTYMUTALIOTO CE€ MpeAnpUATHe. BB3NpUEMaHEeTO HA HU3MEHEHHETO HE € O0Ka3alo BIIHMAHHE BBPXY

(bldHaHCOBOTO CbCTOSIHHE HITH PE3YIITATHU OT NeHHOCTTa Ha ﬂpy)KCCTBOTO.

MCC 32 ®unancoBH uHcTpyMeHTH: [Ipencrarane (UsmeneHue)
CMCC nybnuKyBa U3MEHEHHUE, UPE3 KOETO C€ NpOMeEHs aeduHULIMATA Ha (uHaHCcoB nmacuB B MCC 32, 32 na ce nane

BB3MOXKHOCT Ha MPEANPHATHATA Aa Knacmbnuupar CMUCHHUTE Ha NpaBa U ONPEACTICHU OIIHMH WJIH BapaHTH KaTo



KaImHTaJIOBU MHCTPYMEHTH. HU3meHeHHeTo € MNPpUJIOKUMO, aKO MnpaBaTa ca HJaACHU MPONOPUHUOHANHO HA BCHYKH
ChIUCCTBYBALUIH COOCTBEHHMIM HA €IMH M ChLIM KJac HEACPUBATHBHU KallXTaJJOBH MHCTPYMEHTH Ha HNPEANPUATHETO
Ja I'[pH}lO6PIHT (bymcupal-[ 6p0!7l OT COOCTBEHHTE KalUTalOBU HHCTPYMEHTH Ha NPEANPHATUETO 3a QJm{cupaHa cyMma
BbB BCAKa BajlyTa. HN3MeHeHHeTO ce npujiara peETPOCNEKTUBHO. H3MeHeHHETO HE OKa3Ba BIUSHUE BBPXY
Q)MHaHCOBOTO CbCTOAHHUE HJIKM PE3YNTATH OT JIeHHOCTTA Ha l:[p}’)KCCTBOTO, TBH KaTo TO HE TMIpUTEXKAaBa TdKbB THUII

HHCTPYMEHTH.

KPMC®O 14 [Npeannaniane Ha MUHUMAaJIHO U3UCKBaHe 3a puHaHcHpaHe (M3meHeHue)

HMaMeHeHHeTO mnpemMaxBa HENpEABHACHA [OCIEAHLA, KOraTo IMPEeANPUATHETO € IpEeAMET Ha M3UCKBAHUA 3a
MHHUMATHO (PMHAHCHUpaHe W H3BBPLUIBA PAHHO I[UIAl@HE Ha BHOCKM 3a MOKPHBAaHETO Ha TE3HM H3KUCKBAHHUA.
H3MeHeHUETO MO3BOMIABA NpEAIUIAL@HETO Ha PasXoAu 3a ObJell CTax OT CTpaHa Ha NpPEANpHATHETO Aa Obae
NPU3HABAHO KATO MEHCUOHEH aKTWB. M3MEHEHHETO ce Mpumara peTpoCneKTUBHO. Jpy:KecTBOTO He € NpeaAMeT Ha
W3MCKBAHMA 33 MUHMMAIHO (uHaHcHpaHe B bharapus M creaoBaTeNHO M3MeHEHHETO B Pa3ssicHeHWeTo He Okaspa

BJIHAHHE BBPXY (.JpHHaHCOBOTO CBbCTOAHUE HIIH PE3YIITATH OT ACHHOCTTA MYy.

KPMC®O 19 IToracsBane Ha (UHAHCOBH MACHBH C KAlIUTaJOBU HHCTPYMEHTH

PazscHeHHeTO NOsSCHABA, Y€ KAMUTATOBUTE HHCTPYMEHTH, EMUTHPAHHU 32 KPEAUTOP € LEN MoracsiBaHe Ha (MHAHCOB
MacHB, OTroBapAT HAa W3HMCKBAHUATA 3a IUIATEHO Bb3HATpakAeHHe. EMMTUpPAaHHUTE KallMTANOBH HHCTPYMEHTH Ce
OLICHSBAT MO CMpaBeljiMBa CTOHHOCT. B ciydali, 4e TOBa He MOXKE [a CE& HalpaBU HAIEHKIHO, HHCTPYMEHTHTE ce
OLICHSIBAT [0 CIIpaBeUIMBATa CTOHHOCT Ha moraceHus nacuB. Bbp3HukBamara neyanda unu 3aryba ce npusHasa
He3abaBHO B TekylHs (hMHAHCOB pe3ynrar. M3MeHeHHeTO He OKa3Ba BIHSIHUE BbPXY (PMHAHCOBOTO CHCTOSHUE HIIN

pe3yJiTaTu OT AeHocTTa Ha JIpyKecTBOTO.

[Monobpenus B MCDO
[Tpe3 mait 2010 r. CMCC ny6nuKyBa TpeTHS CH HA00p OT U3MEHEHMS B CTAHAAPTUTE, OCHOBHO C LIE/T IPEMAaXBAHETO
Ha HSKOW HENOCIeN0BATENHOCTH U M3SCHABAHETO HA (OPMYIMPOBKUTE. 32 BCEKM CTAHAAPT CHLIECTBYBAT OTACHHH
NIPEXOHH Pa3nopeadu.
JlpyKeCcTBOTO € NPUBENIO CYETOBOAHHTE MOTUTHKY, KbAETO € OMI0 HEOOXOAMMO B CHOTBETCTBHE C TE3H M3MEHEHMU,
KaTO Te3H H3MEHEHHs HE ca OKa3ajH BIMSHHE BbPXY (PMHAHCOBOTO ChCTOSHUE MM PE3yJATaTH OT JAcHHOCTTa Ha

JpyXKeCTBOTO.

MC®O 3 buznec komOuHanuu: OnuUUTE 3a OUEHKA, KOMTO Ca Ha PasMONOKEHHE 32 HEKOHTPONHAPALIOTO Y4acTHE
(HKVY) ©saxa wusmeHend. EauncrBeHo komnonedtd oT HKY, kouTo npeacraBngBarT CeramHo y4acTHE B
cOOCTBEHOCTTA, KOETO JaBa IpaBO HA NpUTEkKATeNs CH Ha MPONOPUMOHANEH MHANl OT HETHUTE AKTUBH Ha
NpeINpUATHETO B Clydall Ha JMKBMIALMS, ClleBa Aa C€ OLCHSABAT WMIM MO CIpaBeIMBA CTOMHOCT, WIH IO
OpONOPLUOHATHKUA ASA Ha CErallHOTO Y4YacTHe B COOCTBEHOCTTA Ha pasrpaHuyMMMTE HETHM aKTHBU Ha
NpHAOOMBAHOTO NPEANPUATHE. BCUukK ApyrH KOMIIOHEHTH clie/lBa a Ce OlIEHABAT M0 CIPaBE/UIMBATA UM CTOHHOCT
Ha fataTa Ha npunoduBaHeTo. ToBa nonodpenue nosAcHABa, ye uaMeHeHussTa B MCPO 7 DUHAHCOBH HHCTPYMEHTH:
OmnogecraBanuss, MCC 32 ®unancoBu uHcTpymeHTH: [IpeactaBsne U MCC 39 DuUHAHCOBH HHCTPYMEHTH:
[Ipu3HaBaHe U OLEHABAHE, KOUTO EIMMUHUPAT OCBOOOKIABAHETO OT YCIIOBHO Bh3HArPAXAECHUE, HE CE€ MpUIarar 3a
YCIOBHO Bb3HAIPAXKICHHE, KOETO BH3HHWKBA OT Ou3HEC KOMOWMHAaUMM C JaTH Ha NpuaoOuBaHe, MpPEAXOKAAILH

npunaraneto Ha MC®O 3 (npepadoren npe3 2008 r.). Tosa nogobperne chIIO W3MCKBA NPEANPUATHETO (TIPH eHA



Ou3Hec KOM6PIH8.L1H5{) Jla OCUETOBOJIM 3aMsAHATa Ha CJENKUTE 3a IJalllaHe Ha 0a3aTa Ha aklMM Ha HpH}IO6I/lBaHOTO
OpeanpusaTrHe (CT:FII&CHO 3aABbIIKEHUE HUITU JIO6pOBOHHO), T.€. 1a OTpa3d OTACIIHO BB3HAIrpPaKACHUETO U pa3sxoauTe

clica KOM6I/IH3LIHHT3.

MCO®O 7 OuHaHCOBHM HHCTpYMEHTH - OmoBecTsBaHUA: 3MEHEHHETO € MPEABWAECHO C LeN ONpOCTSIBaHE HA
NpENOCTaBAHUTE OMOBECTABAHHS 4YPE3 HaMalsiBaHe Ha 0OEMa HA ONOBECTABAHHATA, CBBP3AHH C MPUTENKABAHHUTE
o0e3reueHust H IMOJ0OPsABAHETO HA OIOBECTABAHMATA Upe3 M3UCKBAHE HAa KauyecTBeHa HH(popMalms, 3a Aa ce

MPEACTaBH KOHTEKCTA, B KOUTO ce npeaocTaBs KOJTHUECTBEHATA HH(t)OpMaIII/I}I.

MCC 1 TlpeacraBsHe Ha (MHAHCOBH OTUETH: M3MEHEHHMETO IOSCHABA, Y€ NPEANPUATHETO MOXKE Aa NpEeACTaRH
aHalN3 HA BCEKH KOMIMOHEHT OT APYrus BceoOXBAaTEH MOXOJ HJIH B OTHETA 3a [IPOMEHHTE B COOCTBEHMS KamuTam,

WK B MOSCHUTEHUTE OCJICIKKU KbM Q)HHaHCOBI/U{ OTYET.

MCC 27 KoHconuaupand ¥ MHAMBHAyanHH ¢uHAHCOBM oTueTH: ToBa moAoOpeHMe MOACHABA, Y€ MociIeaBallHTe
npomenr B MC 27 HanpaBeHd B pe3ynrtaT Ha usmMeHeHus Ha MCC 21 EdexTu oT IpoMeHU BBB BAIyTHUTE KYPCOBE,
MCC 28 Husectnuuu B acouuuparu npeanpuatus 1 MCC 31 Jlsnose B CbBMECTHHM NPEANPHUATHA ce NpuiaraT
NPOCHEKTHBHO 3a TOAMIIHM MEPHOAH, 3armoypaiid Ha uad cnex | ronu 2009 r. umu mo-paHo, korato MCC 27 e

[IPUIIOKEH I10~paHO.

MCC 34 Mexaunao (uHaHCOBO oTuuTaHe: ToBa MOJOOpEHHE WH3MCKBA JOIBIHWUTENHH OIIOBECTARAHUA 3a
CNpaBeUINBU CTOHHOCTH M NMPOMEHM B KBanubHUKaliTa Ha (GMUHAHCOBH aKTHBH, KAKTO M INMPOMEHU B YCIOBHHUTE

AKTHBH W NTACHBH B MEXKIHUHHHA ChbKpaTeH (PUHAHCOB OTYET.
KPMC®O 13 Ilporpamu 3a JOATHOCT Ha kiaueHTHTe: ToBa I0jJ0OpeHUe MOACHABA, He KOraTo CIpaBeuIHBATa
CTOMHOCT Ha OTIlyCHATHTE KPEIUTH € OLECHEHA Ha 0a3a CTOMHOCTTa HA TOYKMTE, 3a KOWTO Te MoraT jga Objar
U3MOM3BAHK, CyMaTa Ha OTCTBIIKUTE WIIH CTUMYJIMTE, KOSITO C€ NPEAOCTaBs Ha KJIWUEHTH, KOraTo HE y4acTBaT B
CX€MarTa 32 OTIyCHATH TOYKH, cle/iBa Ja Ce B3eMe MPEABHA.

Ob600meHHe HA ChIMECTBEHHUTE CHETOBOAHH NOJTHTHKH

d)l’HKHZlOHCUIHa BAAVHIQ Y NPUHABAHE HA KYPCOBU pA3TUKY

DUHAHCOBUAT OTUET € MPE/CTABEH B OBJIrapcKH JIEBa, KOATO € QyHKIMOHAIHATA BajlyTa H BaTyTaTa Ha MpeACTaBsiHe
Ha IpyxecTBoTo. CAeiKHTE B YyXK/EeCTpaHHa BalyTa MbPBOHAYAIHO CE€ OTpa3sfBaT BbB (YHKLHOHAIIHATA BalyTa IO
0OMEHHMS KypC Ha jatarta Ha caenkata. MOHETapHUTE aKTHUBH Y IMaCHBH, AEHOMUHHMpAHH B UyAKACCTPAHHH BAaTyTH
ce Mpeu3YMcIsIBaT BbB (PYHKIMOHAIHATA BallyTa, B Kpas Ha BCEKM MEcell, 110 3aKMIOYMTENHHA 00OMEHEH Kypc Ha
bwarapcka Haponna BaHka 3a mocnendus padoTeH AeH OT ChOTBETHHSI Mecell. BCHUYKH KypCcoOBH pa3lHKH ce
IpU3HABaT B OTHETa 3a AoxoauTe. HemMoHeTapHUTE aKTHBU W MACHBH, KOUTO €€ OLEHABAT 10 HCTOPHYECKA LICHa Ha
npuA0OHBAHE B 4y AeCTpaHHA BajlyTa, c€ MPEeBPBLIAT BbB (QyHKIMOHANIHATA BalnyTa 0 OOMEHHHUA Kypc KbM jJararta

Ha ITbpBOHAYanHaTa cjeNKka (MpUaoOrBaHe).



[Ipuznasane Ha nPUxoou

[Mpuxoaure ce TNpu3HABaT OO CTENEHTa, B KOATO € BEPOATHO HMKOHOMHMYECKM ITOJM3H fAa ObAaT NONYyYEeHH OT
JIpyKeCTBOTO M CyMmaTa Ha IpHX0Ja MOXe Ja ObAe HaJeXKAHO OLEHEHAa, HE3aBMCMMO OT TOBA KOTa € MOJYYCHO
mnamaneTo. [IpuxoauTe ce OUEHABAT M0 CHpaBeQyIdBaTa CTOMHOCT Ha MONYYEHOTO MM ABIDKMMO Bb3HATrpa)JCHUE
Ha 6a3a Ha OTOBOPEHUTE YCIOBHA Ha IJIalllaHe.

IIpuxodu om nuxeu

[Tpuxonure OT NHUXBH €€ OTYMTAT KATO CE H3MONI3BAa MeToJa Ha ¢(EKTHBHMA JIMXBEH NPOLIEHT, MPEICTaBJIABALL
MPOUEHTHT, KOHTO TOYHO AMCKOHTHPA OYaKBaHUTE ObACIIM TAPHIHU MIIANIAHKS 3a 0YaKBaHUS CPOK Ha HMHAHCOBMA
MHCTPYMEHT MM 34 NO-KPaThK MEPHUOJ, KOraro € yMecTHO, A0 OajaHcoBaTa CTOHHOCT Ha (DHHAHCOBHUS AKTHB.

HpHXOZl’bT OT JINXBH C€ BKJIKOYBA BHB (bl/IHaHCOBH}I NpUX0a B OTHETA 32 JOXOAUTE.

Ipusnaecane na pazxoou

Pazxonute B APYXKECTBOTO C€ IMpH3HABAT B MOMEHTa Ha TAXHOTO BB3HUKBAHE U Ha Oaza OPUHUKIOHATE Ha
HavyucJIsIBaHE U CBIIOCTABUMOCT.

Pasxonure 3a 6bAeIIN NEpUOAU ce oTjiarart 3a NpH3HaBaBE KaTo TEKYII pa3Xo[ 34 nepyuonaa, rnpes KOWTO JAOTOBOPHUTE,
34 KOUTO €€ OTHACAT, C€ M3ITbJAHABAT.

DuHaHCOBUTE pa3xoaM €€ BKIIIOYBAT B OTUETA 34 BCEOOXBATHUA JAOXOMO, KOraTo Bb3HUKHAT.

gaH'bl{u

Texywy u omcpouen OanHvK 8bPXY 00X00UME
CrritacHo 3aK0oHa 3a KOPIIOPAaTHBHOTO MOAOXOAHO oONaraHe APY»KECTBaTa ChC CMELHATHa HHBECTULIMOHHA 1IeNl He

ce obnarar ¢ KOpNOpaTUBEH AaHDBK.

Dunancosu UHCMPYMENNU — MbPEOHAYANIHO NPpU3HAGAHEe U )’)OC./'IGC)G(JZIIO OYCHABAHE

s  DuHaHCOBU aKTHUBU

ITvpsonauanno npusHagawe
duHaHCOBUTEC akTHBU B oOxBata Ha MCC 39 Quuancosu uHcmpymenmu: RPUSHABAHE U OYEHABAHE CE
Knacuduuupar kato GUHAHCOBU AKTHBY, OTUHTAHM 10 clpaBe/UIMBa CTOMHOCT B Mevanbara Wiy 3arybara, win Karo
3aeMU M B3eMaHUsA, WM KaTO MHBECTUIMH AbPXKAaHH 10 Majaek WM KaTo ()MHAHCOBH aKTHBH Ha Pa3IOJIOKEHUE 3a
npoaax0a, U1K KaTo AepUBATHRH, ONpPEACICHH KaTo XeKUpAIld HHCTPYMEHTH IPU €(PEKTUBHO XeKHPaHe, KAKTO
TOBA € I10-yMECTHO. JIpyKecTBOTO Olpeaens knacudukalumaTa Ha CBOUTe (GUHAHCOBH aKTHRY NPHU IBPBOHAYATHOTO
UM NpH3HABAHE.
OUHAHCOBUTE AKTHBM €€ MpPHU3HABAT MhPBOHAYANHO MO CHpaBe[IuBaTa UM CTOMHOCT, IUIIOC, B ClIyyaid Ha
UHBECTULMH, KOUTO HE C€ OTYMTAT IO CIpaBeIuBa CTOHHOCT B Nedanbdara wiu 3arybara, pasxonure Mo caesikara,
KOUTO C& OTHACAT MPSKO KbM NPUAOOUBAHETO Ha (PUHAHCOBUS aKTHUB.
OUHAHCOBUTE AKTHBY Ha J[py>KECTBOTO BKJKOYBAT MAPUYHH CPEJACTBA M IMapUYHU EKBHUBANEHTH, B3eMaHUA MO
JIOTOBOPH 3a 1€CHU M B3eMAaHHUA 32 JIUXBU.

Ilocnedsawyo oyensaane
[MocneaBamoTo OUeHABaHe Ha HUHAHCOBHTE AKTUBU 3aBUCH OT TAXHATa Klacu(UKalus, KaKTo CIeaBa;

Kpeoumu u ezemanusn
3aeMHTE M B3GMAHHMATA ca HEACPHUBATHUBHU (HUHAHCOBH AKTUBH ¢ QUKCUPAHU WIM ONpPeAeTIseMHM IUIAIaHUg, KOUTO

HC €€ KOTUpAT Ha aKTUBEH Hasap. Cnen ObPBOHAYATHOTO MM [PHU3HABAHE, 3a€EMUTE H B3CMAHHUATA C€ OLECHABAT I1O

10



amMopTH3UpaHa CTOHWHOCT, € M3MOM3BAHETO HA METOAAa Ha edeKTHBRHUS nuxBeH npoueHt (EJIIT), namaneHa c
NPOBH3HATA 3a oOe3leHKa. AMOPTH3MpaHaTa CTOMHOCT C€ M3YMCIsABA KATO CE B3EMAT [0/ BHUMAHHE BCSKAKBH
JUCKOHTH WM TPEMHM NpY NpUAOOHMBAHETO M TaKCH, WIH pasXold, KOMTO ca HepasaenHa uact oT EJIIL
AmopruzaursaTa no EJIIT ce BxitodBa BbB PUHAHCOBHTE MPUXOAU B OTUETA 3 AOXOJHTE. 3ary6ure, Bh3HHUKBALIK OT
o0e3LieHKa, ce [PU3HABAT B OTYETa 3a JAOXOAMTE KaTo APYrH pasxoad. KaTo KpeauTH M B3eMaHUS APYKECTBOTO

OLIEHABA B3€MAHHATA IMO JOTOBOPHUTE 3a LIECUH.

O6€3L{€HI\'G HA ([)l(uancoeu aKkmueu
KbM Besika oTueTHa AaTta Jlpy»ecTBOTO MpaBH MPEUEHKA JalH ChIIECTBYBAaT OOCKTHBHU JA0KA3aTeJICTBa, ue JajieH
(UHAHCOB aKTHB WJIM Tpyna OT (PMHAHCOBM aKTHBU MOXE Ja ¢ obe3lcHeHa. DUHAHCOBUAT aKTHB WIH rpynara OT
(uHAHCOBH aKTHBM C€ CUMTA 3a OOE3LEHEHA, KOTaTo ChIIECTBYBAT OOEKTHBHM [IOKa3aTeNICTBa 3a 00e3lieHKa B
pe3ynTar Ha €AHO MJM MOBede ChOWTHS, KOMTO €4 BB3HHMKHANM CleX MbPBOHAYAJIHOTO NpH3HAaBaHE Ha aKTHBA
("cpbuTHe 3a MoHeceHa 3aryda) U ToBa CHOMTHE 3a MOHeceHa 3aryda Oka3Ba BIHSHUE BHPXY OUaKBaHUTE ObJCLiH
Mapy4HK MMOTOUM OT (UHAHCOBMSA AKTHMB WJIM rpynara of (PUHAHCOBU AKTHBM, KOMTO MOraT ja ObAarT HaAeKIHO
oueHeHu. JlokazarencTeara 3a 00e31E€HKa MOTAT Ja BKJIOUBAT HHIMKALMY, Y€ JIBKHUIM WIH rpyna oT AThXHHULM
M3IHTBAT CEPHO3HM (DUHAHCOBM 3aTPYAHEHUS WM ca B HEM3MBbJIHEHHE WM NMPOCPOUYHE NIPH H3IUIAILAHETO Ha JTIHXBH
WK T[JIABHHMIM, WIH BEPOATHOCT [a OOSBAT HEIUIATEKOCINOCOOHOCT/CBBPX3aANBKHANOCT WM Ja MPEANpPHEMAT
(dbuHaHCOBa peopraHu3allks, WM KOraTro HaOJI0JaBaHM AaHHU MHAMKHpAT W3MEPHMO HaMaleHHEe B OYAKBAHUTE
ObACUIM MApUYHK [IOTOLM, KATO HAaNpUMEp MPOMEHH B MPOCPOUYHATE WUIM MKOHOMHWYECKH YCIIOBHI, KOWUTO ca
CBBP3aHU C HEU3ITBIIHEHUS OT CTpaHa Ha JUTbXKHHUMTE. JIpy)KECTBOTO H3ION3BA TULIEH3UPAH OLIEHUTEN, 33 OLEHKA
HA B3eMaHUsTA [0 UECHH, KaTO Ta3M OIIEHKAa Ce M3II0JI3Ba 3@ [TPpeLleHKa 3a MHAWKALIMH 3a 00e3lleHKka Ha (HHAHCOBUTE

AKTHBH.

e duHAHCOBY NACHBH

[Tvpsonauanio npusHasane u OYeHagane
®dunaHcoBUTE MacuBu, B obxBara Ha MCC 39, ce kiaacupuuupar kato (UHAHCOBU IACHBH, OTYMTAHU IO
crpaBe/UTHMBa CTOHHOCT B revandara wiy 3arydara, WM KaTo 3aeMH M NPHUBICUEHH CPEACTBA, UM KaTo JepUBaTHRH,
KOMTO €3 e(EeKTHBHM XeKHpalll HHCTPYMEHTH, KAaKTO TOBa € MO-yMECTHO. JIpy»KecTBOTO ompenens
Knacu(UKaluATa Ha CBOUTE (PUHAHCOBM MACHBH NP bPBOHAYANHOTO MM MPH3HABAHE.
DUHEHCOBUTE MACHBM CE NMPH3HABAT IbPBOHAYAIHO IO CIIPaBEANMBATa UM CTOHHOCT, IUIIOC, B Clydail Ha 3acMH M
NPHUBJIEYEHH CPEICTBA, PA3XOAHTE IO CAENKATA, KOUTO CE OTHACAT NPAKO KbM MPHAOOMBAHETO HAa (MHAHCOBUA
MacHB.
DHUHAHCOBHTE MAacHBH Ha Jpy)KE€CTBOTO BKIIOYBAT THPrOBCKH H APYTH 3aAb/DKEHHS M 3aABJDKCHUS 110 JOrOBOPH 3a
LECHH.

Ilocneosawgo oyensigane
[TocnenBaloTo OLEHABAHE HA (PMHAHCOBHTE MACHBY 32BHMCH OT TAXHATa KlacH(pUKaLys, KakTo clieBa:

3aownaicenus no 002080pu 3 yecuu

Cren mbpBOHAYANIHOTO MM IpPHU3HABAHE, 3aJb/DKCHMATA MOAOTOBOPH 33 LECHMH CE OLIGHABAT MO aMOpTHM3IUpaHa
cTOMHOCT mpH W3noi3eaHe Ha merona Ha EJIIL. Tlewan6bute u 3aryburte OT 3a6MH M MPUBJECUEHU CpeAcTBA CE

Npu3HaBaT B OTUETA 34 AOXOAUTE, KOTATO MaCcUBBT C€ OTIMHCBA, KAKTO U YPE€3 NpoLeca Ha aMOpTH3aLv.
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AMOpTH3MpaHaTa CTOHHOCT Ce M3YMCIISBA KATO C€ B3eMaT N0 BHUMaHWE BCAKAKBU JUCKOHTH WIIH IPEMUM TpPH
NprAOOMBAHETO W TAKCH, MM pa3xodH, KOUTo ca HepasaenHa yact or EJIIl. Amoprusanusta no EJII ce Bxmoupa

BbHB (.t)HHaHCOBIdTC pasxoJr B OTYETA 3a JOXOOMUTE,

Cnpasednusa cmotiHocm HA QUHAHCOBUNE UHCMPDYMEHIMU

K®M Besika oTUETHA JaTa CrpaBeliiBaTa CTOHHOCT HA ()HHAHCOBU MHCTPYMEHTH, KOUTO C€ ThpryBaT akTHBHO Ha
nasapure, ce onpejens Ha 6aza Ha KOTHPaHHW Ma3apHU LENM MM KOTMPOBKK OT AUNBPH (LEHM ,,KyIyBa” 3a ABITH
MO3ULIHK M LeHH "NMpojara” 3a KbcH No3unuu) 6e3 1a ce npucnajat pasxoau Mo cAenKaTa.

CrnpaseinBata CTORHOCT HAa (PUHAHCOBH HHCTPYMEHTH, 332 KOMTO HAMAa akTHBEH Ila3ap, c€ OMperness ¢ MoMollTa Ha
TEXHUKH 3a OLeHABaHEe. Te3n TeXHUKH BKJIKOYBAT M3M0JI3BaHE HA CKOPOLUHU NMa3sapHU MPEKH CAENIKH; IPETIPaTKH KbM
TeKyllaTa CIpaBeUIMBA CTOMHOCT Ha APYr HHCTPYMEHT, KOHTO € B 3HAUUTE/IHA CTEINEH CBIUIUA; aHajIu3 Ha

AUCKOHTHPAHUTE MAapHUYHH ITOTOIH H APYTM MOIENH 3a OLIEHKA.

lposusuu

[1poBH3KH ce IpU3HABAT, KOraTo JpyKecTBOTO UMa CeralHo 3aAbDKeHHe (MPaBHO WK KOHCTPYKTHBHO) B pe3yiTaT
Ha MHHaTd cbOMTHS, KOraTo MMa BEpPOSTHOCT 3a MOracsBaHE HA 3aJbJDKEHMETO Aa ObJe HEOOXOAUM MOTOK OT
pecypcH, ChABbPIKALl MKOHOMHYECKH NOJ3H M KOrato Moxke Aa ObJe HalpaBeHa HaAeX/Ha OlIEHKAa Ha CTOHHOCTTa Ha
3aabikeHdeTo. Korato JIpy:kecTBOTO O4akBa, Y€ HAKOM WM BCHUKHM HEOOXOAMMM 3a YPEKAAHETO Ha MPOBH3UATA
pa3xoau uie 0bAAT Bb3CTAHOBEHM, HANPHUMED CBIJIACHO 3aCTPAXOBATENEH JO0TOBOP, Bb3CTAHOBABAHETO CE€ MPH3HABA
KaTo OTHEJIEH aKTHB, HO CaMO TOraBa KOTaTO € MPaKTHUECKHU CUTYPHO, Y€ TE3H pasXoAu L€ ObJAT Bh3CTAHOBEHH.
PazxonuTte 3a NpOBU3MM Ce MPEIACTABAT B OTYETA 3a JOXOMMTE, HETHO OT CyMaTa Ha Bb3CTAHOBEHUTE Pa3sxoiM.
Koraro epexThT OT BpeMEBUTE pa3sIMKU B CTOMHOCTTA Ha I1apUTe € ChLUECTBEH, POBU3UUTE C€ JUCKOHTHPAT KaTo
ce M3I10J13Ba TeKyILla HOpMa Ha JHCKOHTHpPaHe Npeld AaHblH, KOATO OTpa3sBa, KOraTo € yMECTHO, cretu¢HUHHUTE 3a
3aJBIDKEHHETO puckoBe. Koraro ce u3non3ea AUCKOHTHpAHE, YBEIMYEHHUETO Ha IPOBU3HMATA B pe3ynTar Ha

WM3MUHAJIOTO BPpEME CC NPEACTABA KaTo ('l)I'IHaHCOB pasxon.

OcHosen kanuman

OCHOBHUAT KaNuTai € NPEACTAaBEH MO HOMHHATHATa CTOHHOCT Ha U3AaJACHUTE U MaaTeHn akuum. [TocThnnennsaTa ot

H3JaJCHHU aKIIMU Had TAXHATa HOMHHAJIHA CTOHHOCT C€ OTYMATAT KaTo HpeMHﬁHP{ PE€3CPBHU.

Hapuunu cpedcmsa u napuyHy exeueaneHmi

[TapuyHHTE CPEACTBA M KPATKOCPOUHMTE [EIO3UTH B OanaHca BKNIOUBAT MapUYHM CPEACTBA MO OAHKOBH CMETKH, B
Opoit ¥ JENO3UTH.
3a nenHTe HA OTYETA 3a MApMYHKUTE MOTOLM, MAPHIHHUTE CPEACTBA U NAPUYHUTE EKBUBATIEHTH BKIIIOYBAT NapHUHHTE

CpE€ACTBA U NMApUYHU EKBUBAJICHTHU, KAKTO TE Ca ﬂC(i’)HHI/lpaHPI Io-rope.
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1. Kpeautn u B3emMaHHs

DuUHAHCOBUTE aKTHUBH, Knacu¢munpaﬂu KaTO KpPE€AHWTH U B3EMaHU#A, NPEACTABJIABAT B3E€MaHHA MO AOrOBOpH 3a
ECHH, C fanaHcoBa CTOI\;[HOCT, KaKTO CJI€ABa:

31.03.2012 31.12.2011

Xu. 6. X1, 76.
Kpenutu u B3emanus 160 =)
160 72

Ilpes mbpBoTO TpuMeceuue Ha 2012 roamMHa ApPY)KECTBOTO € 3akynuiao oT [IbpBa uHBecTUUMOHHA OaHka A/l HOB
noprgein or 17 noTpebUTENCKM KpeauTa, NPEeAOCTaBeHH Ha (PU3UYECKH NHIE, KOHTO ca ¢ MaTYpUTET Hal exHa
roqdHa. Celuure ca KiacH(pUIMPaHH KaTo KPEAWTH H B3eMaHus. B3emaHuaTa ca 3aKyleHH BEOHO C BCHUKH
obesnevyeHuss M NpUHAANEXKHOCTH N0 Tax. CwriaacHo wusuckpanuata Ha 3J(CHL], npeau npugobusaHe Ha
B3EMaHUATA, JIPY>KECTBOTO € BB3JI0XKUIIO OLIEHKATa UM Ha ekcriepT-oueHuTen. CTORBOCTTa Ha NPUAOOMBAHETO UM HE
€€ OTK/IOHSRBA CHIIECTBEHO OT HallpaBeHaTa OLEHKA.

Biemanusita mo ZOTOBOPEH CPOK Ha M3ObJKaBaHE, ca KaKTO CJICIBA;

31.03.2012
xun. Jls.
Mo eana roguHa 50
Hapn eana roguHa 110
160
2. Bi3emaHus 3a JUXBH
31.03.2012 31.12.2011
Xun. ne. XU, J18.
JIuxBu 1o 6aHKOBU ACHO3UTH 6 70
6 70

BsemaHusTa, NpeACTaBNIABALM HAadMCICHM NHUXBMU, ca BRBB BpPB3KA C DPEAOCTaBeHU JBAa OAHKOBU JMEMO3MTA.
HamaneHHeTo Ha B3eMaHHUATA Ce AL/KM Ha MaJeXUpPaHETO HAa HAvyucieHaTa JIMXBAa B pasMmep Ha 77 XUIJB. IO
Jernos3ura ¢ magex 25.03.2012 r,

8 l'[aputum CpeacTBa H KPAaTKOCPOYHH AE€NO3HTH

31.03.2012 31.12.2011

XU 6. XU 6.

[MapuuHu cpeacTsa B Opoi - -
[Tapu4Hu cpeacTBa B GAHKOBH CMETKH 11 3
KpaTkocpouHu feno3uTH 647 590
658 593

[TapuunuTe cpeicTBa B OaHKOBU CMETKH CE OJNIMXBSBAT ¢ (PHKCUpaH JUXBEH IPOLEHT Ha roaumHa 6asza. CknoveHu
ca JIBa JIOTOBOpa 3a 0aHKOB AEMO3UT - CAUHMAT ChC Cpok 24 Mecela, cuuTaHo oT 25.03.2010 r. npu TUMXBEH MPOIEHT,
KOiTO HapacTBa OoT 5% no 11% u apyruat 24-meceueH 6aHkoB Aenmo3ut ¢ magex 13.07.2013 r. mpu nuxBeH
NPOLEHT, KOITO HapacTBa oT 5% 10 10% 3a pa3snu4HHTE NEPHOAN B PAMKUTE Ha CpOKa Ha A0rosopa. JIpyxKecTBOTO
MMa TIPaBO 10 BCAKO BpeME [a U3TEr/d ACIO3UpaHuTe CyMH, 0e3 Ja M3ryOu HaduclieHaTa NUXBa, NOpagu KOETO



CBhILIHKTE Ca Knacmpnuupaﬂu KaTo KpPaTKOCPOYHH. HapaCTBaHeTO Ha CalfOTO Ha KPaTKOCPOUHHUTE ACINO3UTU € C
NPOU3XOA Naaek Ha JIMXBA MO JEITO3UT.

4. CoO0cTBEeH KanuTaa

Axyuonepen kanuman:

KanutaasT ce cheTor 0T 650 XUistAu OOMKHOBEHHH, O€3HAMYHY, MOMMEHHM aKIUM C IPAaRO Ha rjac ¥ ¢ HoMuHan |
jieB unn 0610 650 xun. n8. KanutansT € BHECSH M3LIATIO.

Kbm 31.03.2012 r., akuuoHepH B Jpy»KecTBOTO ca :

AKUHOHED bpoii akunu %
W] Hapexna AJL 58 500 9,00%
Cxu Unxunepurr OO/ 500 000 76,90%
[Tpueat Typec 2000 OO/ 30 500 4,70%
Entpa Homep Exno EOO/] 30 500 4,70%
Axnryen EOOJ] 30 500 4,70%

650 000 100%

[Ipemuen pezeps:

[TocThneHus, MOAYyYEHH B AOMBAHEHHE KbM HOMMHAIHATA CTOWHOCT HAa M3JaACHHWTE Mpe3 FOgMHATA AKLUH, ca
BKIIOYEHH B TIPEMHUIHMSA PE3EPB B pa3Mep Ha 2 XuIl. JIB.

5. 3aabakeHus Mo AOTOBOPH 3a LHECHU

31.03.2012 31.12.2011

Xui. 6. XUWILN8.

3apbiKeHHs 1o JoroBopH 3a uecuu kbM ITUB AT 156 71
156 71

3abIKEHUATA [10 AOTOBOPH 3a LIECHH, NPEACTaBIaBaT (HHAHCOBH [TACUBH, OTYUTAHU 10 aMOPTHU3IMpaHa CTOHHOCT,
4pe3 M3MON3BaHEe HAa METOJa HAa €(EKTUBHUSA TUXBEH MpPOIEHT. ChIIacHO JOTOBOPHUTE 3a LIECHS, CKJIIOYEHH IIpe3
OTYETHHUSA NMEPUOI] KaKTO U Te3H OT NpeaxoAHus, JpyxecTBOTO HMa 3ab/KEHHE 32 IPEBEX A ONPEAEsIeH NPOLEHT
OT BCHUKMU IMOJYHEHH IUIAlLAHUA OT MITBXKHULMTE, KakTo U AbMxH nuxea Ha [TMB Al 3a Hepa3ruiateHaTa 4acT MO
JIOrOBOpa 3a LieCHs B pasMep Ha 0a3oB JUXBEH MPOLEHT Ha 0aHkaTa W HagbaBka. KbM narata Ha CKIIOYBAHE Ha
JIOrOBOPHUTE JIMXBATa HAa roauiuHa 6aza € 8%.

3aabIKEHHATA ca CbC CPOK Ha H3IbJI)KaBaHE, MNOCOUEH MO-I0JIY:

31.03.2012
XU J6.

Jo enna roguHa 49

Han eqna roamua 107

156

6. TBbproBckH H APYIH 3aABLJIKCHUS

31.03.2012 31.12.2011
Xun. 8. X6
3abIKeHUA KbM JOCTaBYUIU 4 7
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3aabmxenus kbM CJI 3a rapaHuuH 3a 106pO ynpasiieHue 3

(O8]

B 3agb/okeHHATa KbM TOCTABYHMIY MPEACTABNABAT 4 XHJ. JIeBA 3a[ABIDKEHUS KbM OGCIYNBAIIOTO APYXKECTBO 3a
nepuosa.

7. Pasxoau 3a nepconana

31.03.2012 31.12.2011
XUN. 8. XUN.N8.
Bp3narpaxnenus Ha unesosere Ha CJI 3 16
Bb3HarpakaeHus 1o TpYAOB J0TOBOP 1 3
4 19
8. Pa3xoau 3a BBHUIHH YCJIYIH
31.03.2012 31.12.2011
Xun. 8. Xui. n8.
Be3HarpaxiaeHue Ha 00CIyXBaUIOTO APYKECTBO 4 12
Takcu kpM G6ankata aenosurap, KOH, BOE Codus u ap. 3 12
7 24
9. @MuHAHCOBH NPHXOIH OT LIECHH
31.03.2012 31.12.2011
Xun. 8. XUN.NB.
JIuxBH OT B3eMaHMsl 1O LECUHN 7 %)
7 3
10. dPuHaHCOBH Pa3dXxoaH N0 LECHH
31.03.2012 31.12.2011
XUl J8. XUTLJG.
JIuxBH 3a 3aBJIKEHUS 10 LLECHH 2 !
2 1

11. Apyru ¢duHAHCOBH MPUXOAM
Otyetenure Apyru GUHAHCOBU MPUXOIM B pa3Mep Ha |3 Xui. NB. MpeacTaBISBAT HAYMCICHU JIMXBHU MO GaHKOBH

JETIO3UTH.

12. MaubuHo oOjaraHe

CoraacHo 3KIIO meitnocrra Ha AJICHLL ¢ ocBoOoeHa OT 00J1araHe ¢ KOPIOPATUBEH JaHDBK.
JlpyXecTBOTO He € perHCTPHPaHO ChINACHO 3aKOHA 33 JaHbKa BbPXY Ao6aBeHaTa CTOHHOCT.
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13. AHramuMeHTH H YCJIO0BHH 3aAbJIKCHHSA

HanbyHo obnarane

JanbuHaTa agAMHMHUCTPALMS MMa IPaBO IO BCSKO BPEME B paMKHTE HA CIEABAIMTE MET FOAMHU [a H3BBPIIH
pPEBU3HS U HAIIOXKU AOMBIHUTEIHY JAaHBUYHH 33aABJDKCHUA OT OTYETEHUTE OT J[pyKECTBOTO.

He ca n3BbpUIBaH JaHBYHM PEBU3HU Ha J[pyKECTBOTO.

P1xoBoacTBOTO Ha JIpY>KECTBOTO HE CUMTA, Y€ MMa ChIICCTBEHH PUCKOBE B PE3Y/ITAT HA JAMHAMMYHATA (UCKaIHA U
perynaTopHa cpefa B bearapus, koMTo 6UXa HalOXUIM KOPEKLHH B MEXAMHHUA (HUHAHCOB OTYET KbM 31 MapT
2012

[Ipasnu uckose

Cpeuty pyXeCcTBOTO HAMA 3aBEAEHU IIPaBHHU HCKOBE.

14. OnoBecraBane HA CBBbP3aHH JIULA

Kpatina komnanus- mavika

KpaitHata komnanus-maiika Ha [pyxectBoto e CKM MHXXMHEPUHI" OOJ{

TIpednpusamus ¢ konmponuo yuacmue 8 Jpysicecmgomo

CKH UHXHWHEPHHI" OO/ 76.90 %

Lpyeu cevpszanu auya
Jeburym unsect AJCHLL, Crnpaa tpeiin EOOJ] u Banop npomsptuc AJICHL] ca cBbp3aHu NuLa, 3aL0TO ca NOJ
0611 koHTpon Ha Cku uHxuHepuHr OO/

Coenxu cve cevp3anu auya
ITpe3 nepBOTO TpUMeEceune Ha 2012 rojarHa HIMa CAENIKH CbC CBbpP3aHM Juua Ha JdpyxecTBOTO

Bbs’naepa.)fcdemm HA OCHOGHUS p'bKOGOO@H nepconan
Bb3HarpaxaeHuATa Ha KIIOUOBHMs PHKOBOAEH NEPCOHAN ca B pa3Mep Ha 3 XuJl. NB.

31.03.2012 31.12.2011

Xui. ne. XuJt. 6.
Bo3narpaxnenus Ha ynenosere Ha CJJ 3 16
3 16

15. duHAHCOBH HHCTPYMEHTH H YIpaBJeHHEe HA PUCKOBETE

DUHAHCOBHTE HHCTPYMEHTH HaA pr)l(CCTBOTO ca NpeaCTaBeHHU B CICAHUTE KaTErOpHm:

Kpeaurn u B3emanus

31.03.2012 31.12.2011

Xun. na. XUn. 18.
Kpeautu u B3emanus 160 72
BsemaHus 3a TUXBU 6 70
[TapuyHM cpencTaa 658 593
735 735
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MuHAHCOBH NMACHBM, OTYHTAHM [10 AMOPTH3HPAHA CTOIHOCT

31.03.2012 31.12.2011

xun. 8. Xun. 8.
3anb/DKEeHYs 110 TOTOBOPH 32 LECHU 156 71
THproBeku U APYTH 3aXbIDKEHUS 7 10
163 81

OCHOBHHTE PHCKOBE, MPOM3THYAIM OT (PUHAHCOBHTE HHCTPYMEHTH Ha JIpy»KECTBOTO ca JIMXBEH PHUCK, JNHKBUIEH
PHCK, BAJyTEH PUCK H KpeauTeH pucK. IlonuTukaTa, KOSTO PBKOBOACTBOTO Ha JIpy»KECTBOTO Npuiara 3a
yIpaBlIeHHE HA TE3H PUCKOBE, € 0000IEHa I10-0Iy.

Jlukguden puck

JIMkBHAHMATA PUCK BB3HUKBA BCIEACTBUE HYXJAaTa OT (UHaHcupaHe Ha AeliHocTra. TOH BKIIOYBA pUCKA OT
HERB3MOXKHOCT 34 I0CpelaHe Ha KOHKPETHO MIlalllaHe pW HacThIIBaHE HAa HErOBUA MaJeXk W HEBB3MOXKHOCT Aa Ce
Npojajae ONpeAeiieH akTUB Ha pa3yMHa LieHa U B KpaTKM CPOKOBE, 32 Aa €€ NOoCPeHIHe 3aAB/IKEHUETO 110 TTaCHUB.

KoM 31 mapt 2012, nagexHara CTpYKTypa Ha (UHAHCOBUTE MacuBd Ha J[pyxecTBOTO, Ha 0a3a Ha JOTOBOPEHHMTE
HE/IMCKOHTUPAHH IUIALAHUA, B XM JIEBa € [IPeJcTaBeHa no-Aomny.

CrriacHO IOTOBOPUTE 3a MOKynka Ha B3eMaHus ¢ [IMB AJl, ApyXecTBOTO € 3a[bIDKEHO Ja NPEeBekaa oNpeneeq
nponeHt (50% wunu 90%) oT monyuyeHUTe IUIAIAHMS OT ANBKHULKTE. 3aAb/KEHUATA MO JOTOBOPUTE 3a LIECUH
MpeJICTABEHH [0-J07y HE OTPa3sBaT 3aJbJXKEHHUETO 3a TAKUBA [UTAIIAHMS,

Ha <3 meceua 3-12 1-5 > 5 roaunu O6mo
MOHUCKBaHe Mecela r'oJUHH
3ampkeHns No 0FOBOPH 32
LeCUH - - - 49 107 156
THpropeku U Apyru
3abJIKEHUS - 4 - 3 - 7

KsMm 31 mapt 2012 1. magexHara CTpyKTypa Ha akTUBUTE Ha J(py>keCTBOTO € MpeACTaBEHA I10-101Y:

Ha <3 mecena 3-12 1-5 >S5 roguxu O6uro
OMCKBAHE MeceLa rOAMHH
Kpennru 1 B3eMaHus = = = 50 110 160
JIuxeu 1o 6aHKOBY AEMO3IUTU 6 - - - - 6
[Taprunu cpeacTsa n
KPAaTKOCPOYHHM ACMO3UTH 658 - - - - 658

C ornex ympaBieHHe Ha JMKBUAHUS PUCK, YacT OT aKTHBUTE Ha JIpyXeCTBOTO ca BIOKEHH B IHMKBUIHH
HHCTPYMEHTH (NMapH4YHU CpeJAcTBAa MO cMeTka npu bankara Jlemosurap u 6€3cpovHU MU CbC CPOK 0 TPU Mecela
OaHKOBU BIIOTOBE), KaKTO M NMPHU HyXJa OT JIMKBHUIHM CPEACTBA HIE CE THPCAT BH3IMOXKHOCTU 3a CKIIOYBAHE HA
JIOroBOpU ¢ (PMHAHCOBH MHCTUTYLMH 3a MOI3BaHE HA KPATKOCPOYHM KPEAUTH U KPEAUTHH JIMHHU

Kpedumen puck

er,III{TeH PMCK € PHCKBT, Bb3HHKBAILLl OT HEBB3MOXKHOCTTA Ha JUIBXXHHUKA [@ U3MBIHWA U3UCKBAHUATA 10 AOTOBOpP 3a
KpPE€AUT U1 HEBB3MOXHOCTTA A4 JIEMCTBA B CHOTBETCTBUE C JOTOBOPEHUTE YCIIOBHA. er}lﬂTHHHT pHUCK € OCHOBEH
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W3TOYHUK Ha PUCK B ACHHOCTTa HA APYKECTBO CBHC CHELMAJIHA HHBECTULMOHHA LEJN, 3aHHM4BAll0 CE ChC
CEKIOPUTH3ALIMA Ha B3EMaHMS.

3akylneHHTe KpeaUTH NMPEeACTaBIsIBAT B3EMAHHA OT QU3IUIECKH JIHIIA, KOUTO KHUBEAT U paboTAT HA TEPHOTOPHUATA Ha
rpagopere Codus u Ilnosaus. M36opbT Ha mnopTdein € odycioBeH OT (PakTa, Y€ HMBOTO Ha 3a€TOCT U
MKOHOMHYECKO pa3sBHTHE Ha TE€3M /Ba rpala € Hali-roisMo B CpaBHeHHE C OCTaHaluTe rpafoBe Ha Bbarapus. [To
TO3M HAa4MH BEPOATHOCTTA CHOTBETHUS MIBXHHUK [a HE IUIATH 4YacT OT Ab/DKAMAra CyMa MM 4acT OT Hes €
MHHUMH3HpaHa, Thil KaTo (QU3UUECKHUTE JIMLA ca B akTHBHA TpyAocnocodHa Bb3pacT. CpenHata UM BB3pacT € 40
roAAMHY, KOETO Ipearonara B ALIATOCPOUYEH IUIaH, Y€ ChILMTE MMAaT NOTEHLMA] 3a MOJyYyaBaHe Ha CPaBHUTEHO
peryJspHU JOXO/M, Pecll. Bb3MOXXHOCTH 32 [10racsiBaHe Ha 3ajb/okeHusTa. JupepcndukauusTa Ha noprdeiina ot
B3EMaHMsA Ha OpaKTHKa UMa 3a Led [a JIUMUTHpPa BEPOATHOCTTA OT HACTHIIBAHE Ha ChOUTHA, MPU KOUTO
€HOBPEMEHHO rojiaM Opoi B3emaHus HAMa Aa ObJaT OOCHY)XBaHH MM OOCHYKBAaHETO UM MOXe Oa Obje
3abaBeHO, KAKTO W 3a HaMalsiBaHE Ha PUCKA OT MPEACPOYHO MOracsiBaHe Ha KPEAWTHTE. 3a MOCTHrAHE Ha
WHBECTHLMOHHUTE LIEJH U MPH B3€MAHETO Ha MHBECTHLHOHHH pEHICHUS, OCHOBHA (YHKIIUA Urpae U 00CIyKBALIOTO
JpYKECTBO, HA KOCTO C€ Bb3jara M3BBPIIBAHETO Ha pelula ACHHOCTH, OMMCAaHK B 3aKkoHA 3a APYXKeCcTBaTa CbC
criellManHa HHBECTULHOHHA LeN.

Juxeen puck
JpyXKECTBOTO € H3II0XKEHO HAa PHUCK OT NpOMAHA B Ia3apHUTE JIMXBEHU MPOLEHTH OCHOBHO MO OTHOLICHHE

KPaTKOCPOUHUTE U ABITOCPOUHH CH (QUHAHCOBM NACHBM € MPOMEHIMB (IIaBalll) NUXBeH npoueHT. [lonuTukara Ha
JIpy’ECTROTO € ja YMNpaBlisBa pa3sXxoAuTe 3a JIMXBU UPE3 M3MON3BaHEe Ha (PMHAHCOBH WHCTPYMEHTH, KakTO C
(huKCHpaHH, Taka H ¢ MIABAIM TUXBEHU MPOLIEHTH.

Baaymen puck
CrrioacHo AEHCTBAIOTO KbM HACTOALIMSI MOMEHT 3aKOHOAATENCTBO B bbirapus, 6barapckusT neB € QUKCHUpaH KbM

espoto B cboTHowieHHe EUR 1 = BGN 1.95583, a brnrapckara Hapoana baHka e qibxHa jJa NOAAbPKA HUBO Ha
ObIrapcKHUTE JIEBOBE B 0OpALLEHHE, pABHO HAa BAJlyTHUTE pe3epBu Ha 6aHkaTa. Ta3u BalyTHA MONHTHKA HAMAIIABA
3HaYMTEHO PUCKA OT CPUBOBE B CTOHHOCTTA Ha OBArapcKus nes. GUKCUPaHUAT KypC Ha JIeBa KbM €BPOTO HOCH 3a
Obarapckarta BallyTa prcka OT HEOIAaroNpUATHHY ABMKEHHSA Ha Kypca Ha BpOTO CIPSIMO APYTUTe OCHOBHU BaJlyTH Ha
MEKAYHAPOJHUTE DUHAHCOBHU IAa3apH, HO HE CUMTAME, Y€ MofobeH HeGnaronpuaTeH eeKT Lie € onpeaensly 3a
ZeiHoctra Ha Jpy»xecTBOTO.

16. CbONTHSA cJied OTYECTHATA AaTAa

He ca HacThbNUIK CHOUTHSA ClIe] OTYETHATA AaTa, KOUTO Ja Hamarat JOMBJIHUTENIHH KOPEKIHH U/HMIIH ONOBECTABAHUA
B MEKJAMHHHUA $GUHAHCOB oT4eT Ha [py:xecTBoTO KbM 31 MapT 2012 1.



