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®oHa Nmotn AACULL

MBEXANHEH ®UHAHCOB OTYET KbM 30 HKOHM 2010 T.

OTYET 3A PUHAHCOBOTO CbCTOAHME KbM 30.06.2011

AKTHUBW
A bNroTpaiHi aKTMBH

[bnroTpaitHi MaTepuantiu, HemMaTepuanHu aKTMBM U WHBECTULIMOHHK

HMOTH

06wWo KpaTKOTPaHHK AKTHBN

(xwn.neBA)
benexka* 30.6.2011 31,12.2010

3 78 077 77 927

Pa3xoau 3a buAelum nepuoan 10.1 69 69
06O ABNrOTPANHA AKTUBM 78 146 77 996
KpaTkoTpaiHW aKTUBMH

TLproBCKK M APy B3eMaHWsa
MapuuHu cpeacrea
i

5 1 1
10.1 Sl i 15
585

060 aKTUBM 78 615 78 581

Macuen Benemwka* 30.6.2011 31.12.2010
Co6cTBeH KanuTan Ha aKuMoHepuTe

YerageH kanuran 6.1 23 395 23 395
MpeMueH pesepe 6.1.2 3053 3053
O6ww pesepen 6.1.2 2339 2339
DUHAHCOB PE3YNTAT OT NPEAXOAEH NEPUOA -1052 0
QUHAHCOB PE3YNTAT OT TEKYLWMA NEprog -847 -1052
06wo cobcTBEH KanuTan Ha aKyWoHepHuTe 27 735
[ObnrocpoyHn NacuBu

3aALMKEHHA NO NONYHEHH 3aeMH 0T BaHKu 34 475
06Wo ABLNrocPoOrMHHA NACKBM 34 475
KpaTKocpouHu NacMemn

THProBCKU 3abmKeHus 10 7089 7024
Texyuwa 4acT OT HETEKYLUW 3aAb/MKEHNA 10.1 9665 9068
3afb/OKEeHUA KbM NEPCOHana U OCUIYPUTENHW MHCTUTYLMK 9.1 11 4
JaHe4yHK 3aabnKeHns 10 447 235
Apyrv 3agbnKeHnn 10 40 40

06Wwo KPaTKOCPOLHM NACKBK 16 371
06wo nacuen 50 846

0610 co6CTBEH KanWTan ¥ NacvBx 78 581

*floACHEHHATE KbM QUHAHCOBHA OTHET Ha CTPaHHLH OT 7 40 32, NPE4CTasnaBaT HePasfenHa Yact oT Hero.
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®oHa UmoTtn AACULL MEXANHEH ®MHAHCOB OTYET KbM 30 HOHM 2011 .

OTYET 3A BCEOBXBATHWSA A0X0A 3A NEPMOAA KbM 30.06.2011

(XMUN.NEBA)

Benemxka* 30.6.2011 30.6.2010
Mpuxoau ot Haemun

[pyrv npuxoan 7 1 798
Paaxonwu 3a ieHHOCTTa

Pa3xoau 3a matepuanu -58 -44
Pa3xoaw 3a BbHWHKW yCnyru 8 =13 -1168
Pa3xoau 3a Bb3HarpaxaeHus 1 oCUrypoBKun 9.1 -25 -136
BanaHcoBa CTOMHOCT Ha NPOAAAEHUTE aKTMBK 0 -937
[Opyrv pasxoan 11 -169 -48
Pe3ynrar OT onepaTrMBHa fgeMHocT

Mpuxoaun/pasxoam oT NPeoLeHKn Ha MHBECTULIMOHHHK 12 0 0
UMOTK

Pa3xoau 3a nuxsun 10.1 -515 -42
Mpuxoau OT NUXBK 12 0 0
[ipyru hrHaHcoBW Npuxoau /(p:

PesynTtar 3a nepuopa
Apyrn KOMNOHEHTHU Ha BceobxBaTHMA aoxon

06w BceobxBaTeH goxon
HeTHa CTOMHOCT Ha aKTMBUTE Ha efHa aKuus 1.1493 1.1622

JAoxoa Ha akuma -0.0362 -0.0683

*floscHeHnATa KbM (PHHAHCOBHS OTHET Ha CTPaHuUH OT 7 40 32, NPEeaCcTaBnaBaT Hepa3fge/IHa HacT OT Hero.

QOH/I HMOTH ALCHI

PbkoBoguTen:

B. NeHues
Wan. aupekTop

Maroreun:

A/Xp Kega

25.07.2011r. 'n. cuerosoghTen
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OTYET 3A NAPUYHUTE NMoToLM (NPSIK METOA) 3A NEPUOJA KbM 30.06.2011

(X1n.neBA)
Benemkn* 30.6.2011 30.6.2010

OnepaTMBHa geMHOCT

MocTbnnexHns oT KNWeHTU 1 -4
Mnawaxna Ha aocTaByMLM -89 -244
MnawaHna KbM NepcoHan U OCUrypUTENHW MHCTUTYLIMKA -14 -109
Mnawaxmns/nocrenneHns 3a/oT aaHbum 117 1611

[Apyru nocrenneHne/nnawaHus 3a onepaTveHa AeWHOCT

HeTtex napuyeH NOTOK OT onepaTMBHa QeHHOCT
WMHBeCcTMUMOHHA AeiHoCT

Mpnaobusaxe Ha ALArOTPaHU MaTEPUANHK aKTUBM U MHBECTULIMOHHW 3 0 -1496
MMOTH

[locTbnnexdus ot npogax6ta Ha UHBECTMUMOHHW MMOTH
HeTeH napuyeH NOToOK OT MHBECTULIMOHHA AieHHOCT

®UHaAHCOBA AeHOCT

MonyuyeHu 3aeMn OT (PUHAHCOBU UHCTUTYLUUK 274

-615
-341

[MapuyHK cpeacTBa B HA4anoTo Ha nepuoaa 66
HeTHo yBenuyeHne/(HaManeHue) Ha napuyHu cpeacTsa =35
MapuuHu cpeacTBa B Kpas Ha nepuoaa 5 31

*TToscHEHNATa KbM PHHAHCOBHSA OTHET Ha CTPaHny OT 7 40 32, NpegcTasnsaBaT HepasaenHa Yacr OT Hero.

naTeHn NUXBK, TAKCK U KOMUCMOHM N0 3aeMu
Heten napuyeH noTok ot huHaHcoBa geiHoCT

0
0
0
1
0

=
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OTYET 3A NPOMEHWTE B COGCTBEHWA KANWTAN 3A NEPMOAA KM 30.06.2011

(xun.neea)
OcHoBeH Mpemun ot 06wn PUHaAHCOB O6wo

Kanutan eMucus pesepsun pesynrart Kanutan
Cango kem 1 aHyapwn 2010 23 395 7797 2339 -4 744 28 787

Heten pesynrar 3a nepuoaa -1 052 -1052
MNokpueaxe Ha 3aryba oT MUHANK -4744 4 744 0
rOAMHK

Canpo kbm 31 pekemepu 2010 23 395 3053 2339 -1 052 27 735
Canpo kum 1 aHyapmu 2011 23 395 3053 2339 -1 052 27 735
HeTen pesynTar 3a nepuoga -847 -847
Mokpueaxe Ha 3ary6a oT MMHaNK ) 0
roAvHW

Canpo kem 30.06.2011 23 395 3053 2339 -1 899 26 888

*TOACHEHNSTE KbM QPUHAHCOBHS OTYET Ha CTPaHWYM OT 7 40 32, Npeqcrasnsasar HEPAa3AenHa YacT oT Hero.

®OHI MMOTH AZICHILL

——— Fung EstagésREIT—
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®oHa UmoTtn AACULL MEXANHEH ®MHAHCOB OTYET KbM 30 HOHM 2011 .

MOACHEHUA KbM ®UHAHCOBUS OTYET

1. O6wa uHdopmauumna

~Pona Umotn” AACUL e nybamMyHO akUMOHEPHO ApYyXecTBo, pernctpupaHo B Codus, no ¢.a. NO
8493/2004 r. B CI'C. CepanvuieTo 1 agpechT Ha ynpasfieHne Ha ApYyXecTBo e B Penybnuka bbnrapus,
rpaa Codms, ObwmHa ,Mnagoct”, 6yn ,Llapurpagcko woce” N2 159.

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

KbM gaTtaTta Ha nogasaHe Ha otyeTa [py>XeCTBOTO HSAMa OTKPUTW KIIOHOBE.

MpeaMeTsbT Ha AEHOCT Ha APYXKEeCTBOTO o6xBawa: HabupaHe Ha CPeACTBa uype3 M3aBaHe Ha
LIEHHWN KHVDKa M NOCNeABaLlo UHBECTUPAHE Ha HabpaHUTe CPeACTBA B HEABVXMMU UMOTM, U3BbPLUBAHE
Ha CTPOEXM, NoaobpeHns 1 ob3aBexaaHe B MOCNEAHUTE, C Lien NPeaoCTaBsAHETO MM 3a ynpas/eHune,
OT/IaBaHe MOA HaeM, NIM3UHT UMW apeHaa u/unv nocnaasalla npoaaxoa.

MbpBOHAYanHO Apy»xecTBoTO 6e yupeaeHo 3a cpok oT 7 (cegem) roannHu. Cnep nposegeHo OCA Ha
26.05.2006 r. 6e pelweHO CPOKBLT Ha y4ypeasBaHe Ha APYXECTBOTO Aa Ce MPOMeHM 3a HeornpeaeneHo
BpeMe.

MpeacTaBUTENCTBOTO HA [IPY>KECTBOTO CE OCBLLECTBABA OT U3Mb/HUTENHUS/HUTE UfieH/0Be NOOTAENHO
WM OT BCEKM ApYru [Bama uneHa Ha CbBeTa Ha [AMPEKTOpUTE 3aedHo; B C/lydal ye 6bae m3bpad
MPOKYPUCT Ha [Ipy>KecTBOTO, NPEACTAaBUTENCTBOTO Ha [IpY)XECTBOTO LIE CE€ OCbLLECTBABA OT BCEKU
uneH Ha CbBeTa Ha AVPEKTOPUTE 3aeAHO C MPOKYPUCTa.

OpyxecTtBoTO cCe npeacrtasnasa oT BecenuH [OuMntpoB [eHYEB — U3MBLAHUTENEH OUPEKTOP,
caMmocToaTesnHo. [Ipy>KecTBoTo e C eqHOCTeNeHHa CTPYKTypa Ha yrnpasneHue — CbBET Ha AUPEKTOPUTE,
KOWTO Ce CbCTOM OT 3 hM3NYECKU U/ UK IOPUANYECKN NnLa:

» ,B 1 B UHTepHewbHbA” OO — npeacraBnssaHo B CbBeTa Ha AvpekTopuTe oT Bnagmmmnp MeaHoB
BenuHos;

» WBaino MNpuropoB ACEHOB — HE3aBUCUM UnieH Ha CbBeTa Ha ANPEKTOPUTE;
» BecenuH OnMUTPOB '€HYEB — U3MbLITHUTENEH ANPEKTOP.

CpoKkbT, 3a KOWTO ce m3bupaT uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE, € onpedeneH B YcTaBa Ha
OPY)KECTBOTO, KaKTO CreaBa:

A) eanHUST OT uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE, nocoyeH ot O6LOTO cbbpaHue — 3a Cpok oT 3
roavHu;

B) BTOpMAT uneH Ha CbBeTa Ha AMpeKTopuTe, NocodeH oT O6WoTO CbbpaHue — 3a CPoK OT 4 roanHu;
B) TpetuaT uneH Ha CbBeTa Ha ANpPEKTOpUTE, NocodeH oT O6LWOoTo cbbpaHme — 3a CpoK OT 5 roguHu.

KanutanbT Ha ApYyXXeCTBOTO e B pa3Mep Ha 23 394 706 (aBageceT v Tpu MUNMOHA TpUCTa AeBeTaeceT
N 4YeTupm Xunaau ceaeMCToTMH U LWeCT) neea, pa3npeaeneH B 23 394 706 (aBageceT u TpU MUAUOHA
TpUCTa QAeBeTaeceT M YeTUpu XuUNsau CceaemMctoTMH U wect) 6posi OBMKHOBEHW, MOUMEHHM,
6e3HanMyHN akumm, BCsika eaHa C HOMMHaHa CTonHocT 1 (eamH) nes.

CTPAHULA 7 OT 32



®oHa UmoTtn AACULL MEXANHEH ®MHAHCOB OTYET KbM 30 HOHM 2011 .

2. CyeToBOAHA NOJZINTUKA

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

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 cyeTtoBoaHn ctaHaap™m (CMCC), wn MexayHapoAHUTE CYETOBOAHM CTaHAApTU M
Tb/IKyBaHMSTa Ha [locTosiHHMS komuTeT 3a passcHsaBaHe (MKP), opobpeHn ot Komutera no
MexxayHapoaHu cyetoBoaHu ctaHaapth (KMCC), komTo edeKkTnBHO ca B cuna Ha 1 siHyapu 2009 r., u
KOWTO ca npuetn oT Komncusta Ha EBponeinckms cblos.

3a Tekywata ¢pMHaHCOBa roavHa ApY>XXeCTBOTO € MpUeno BCUYKM HOBWU WM/UNWN peBU3NpaHU CTaHAapTh
N TbAKyBaHus, m3gageHn 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 BCeObXBaTHMA AOXOA, KaTO MOCTaBsl aKLUEHT Ha
pasfeneHneTo Ha MpoMeHuTe B COBCTBEHMS Kanutan B pe3ynTaT Ha onepauum CbC cobCTBeHUUUTE
(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 aKTUBU, M3MON3BaHU 3a YrpaBieHne Ha IMKBUAHOCTTA;

o MC®O 8 OnepatvsHmn cermeHT (B cu/ia 3a roguiuHm rnepuogu ot 01.01.2009 r.).To3n cTaHaapT e
3amectun MCC14. CraHaapTbT M3McKBa “yrnpaBieHCKM noaxoa” npv onpeaensiHeETo Ha CerMeHTuTe u
NpeacTaBsHETO Ha CerMeHTHaTa WHdopMauus B MNybnnyHUTE (PUHAHCOBM OTHETW, aHaNOrM4yHO Ha
yCTaHOBeHaTa BbTPELIHO-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>KeCTBOTO Mnpunara npoMeHuTe B CTaHAapTa

CTPAHMLA 8 OT 32
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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 nepuogun 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/DKEeHWe 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 roguiuHn 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 oTpaseHu B
CnpaBeasMBaTa CTOMHOCT Ha JaTaTa Ha npeaocTaBsiHeTo(cnopasyMsiBaHeTo). CbLUO Taka Ca BKJTHOYEHM
npaeuna 3a CYETOBOAHOTO TpeTMpPaHe 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-
onepaTtop OT 4aCTHMS CEKTOp YyyacTBa B M3rpaxpaaHeTto, (MHAHCUPAHETO, OMNepUpaHeTo u
NoAABbPXAHETO Ha MHMPACTPYKTypaTa, NpeaHasHayvyeHa 3a ycnyru ot nybrimyHus 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 KMeHTa, TO Te3un
B3aMMOOTHOLIEHUS Ca MHOrOKOMMOHEHTHW, W B3eMaHeTO MO MOfy4aBaHOTO OT K/MEeHTa
Bb3HarpaXxaeHve ce pasnpeaens Mexay oTAeNHMTe KOMNOHEHTH Ha 6a3a cnpaBeasiviBa CTOMHOCT;

o« KPMC®O 14 MCC 19 — Jlumut OTHOCHO GKTHUB OT JEQDUHUPAHM [OXO[M, MUHUMAEITHN 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/KyBaHMEe fAaBa MOSICHEHUS KOra M Kak
npuxoaMTe U pasxoanuTe OT npoaaxba Ha HeABWXXMMM MMOTKM CrieaBa Aa 6bAaT NpusHaTH, B Clyyan ye
CropasyMeHMeTO Mexay KynyBay W CTPOUTEN e CKAKYeHO Npean usrpaxaaHeTo Ha uMMoTa [Ja 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. - npmueto ot EK 3a or 01.07. 2009 r.). ToBa Tb/IKyBaHVe 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 fAa Ornpeaenn cyMata Ha
neyanbure n 3arybuTe, CBbP3aHN C HETHATA MHBECTULMS N C XeMKMPaLLUMS MHCTPYMEHT, 3a LUenuTe Ha
npu3HaBaHeTO 1 Npu 0CBOHOXAABAHETO OT MHBECTULMATA.

KbM paTata Ha v3gaBaHe Ha To3M (DMHAHCOB OTYET Ca M3JAa[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, 3anoysawm cneg 1 saHyapu 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 CriefBaluy Nepuoam:

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
npuetn ot EK). Te3an nogobpeHns BHACAT YAaCTUYHM MPOMEHM B CbOTBETHWUTE CTaHAAPTW, OCHOBHO C
uen fa npemMaxHaT CbLUeCTBYBalla HenocneaoBaTeIHOCT B NpaBuiata U U3NCKBAHWUATA Ha OTAENHUTE
CTaHAAPTW, KaKTO M [ia Ce BHEeCe 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®O7 (B cnia 3a roguiuHu 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 obxBaTa Ha npuaobvBaHusATa TpeTupaHu KaTo 6u3Hec KOMbuHauuu; OueHsIBaHETO
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 AblUepHO ApyxectBo, 6e3 aa mma
npuaobusaHe mMnun 3aryba Ha KOHTPON — TakMBa OMepauum ce TpeTupaT KaTo KanuTanoBWu COENKU
mMexay cobctBeHMUuM (aKuMOHepn) B KAuecTBOTO MM Ha cobcTtBeHuum (akumoHepum). Mopaan ToBa
nocnegHUTe He BOAST A0 OTYMUTAHE Ha penyTauus UM pecn. Ha nevyanbm wnm 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 cTtaHpapT 3aMectBa Yactu oT MCC 39, kaTo ycTaHoBsiIBa 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 AEMHOCT HE € B MOCOYBAHWTE CTOMAHCKM CEKTOPYM, HUTO MMa TakaBa MpakTUKa Wau
n3BbpLUBa NOAOOHM CAENKM M onepauun:

A. MNpuetn 3a nepuoaun, 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 NapuYHUTE MOTOLM Ha
AafeH (GMHAHCOB MHCTPYMEHT KaTo Xe[XupaH o0bekT;

o« KPMC®O 9 (ripomereH) [ToBTOpHa oLeHKa Ha BHEAPeHuTe aepuBatveu u MCC 39 (ripomeHeH)
DUHaHCOBU MHCTPYMEHTHU. [IPU3HABAHE U OLEHSIBAHE (B cusia 3a roguiuHu repmogn 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 peknacuduumpa
eanH xmbpuaeH (UMHAHCOB aKTUB M3BbH KaTeropusaTa “OTYMTaHM MO CnpaBeAnnBa CTOMHOCT Mpes
neyanbata wnu 3arybata”. Tasu npeueHka TpsibBa ga 6bae HanpaseHa Ha 6asa obcTosATENCTBATa,
KOWUTO CbLLEeCTBYBAT He MO-KbCHO OT Ha AaTtaTa, Ha KOATO MpeanpusaTUETO 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 kaTeropusTa “OTYMTaHM Mo CnpaBeavnBa
CTOMHOCT npe3 nevyanbata unm 3arybata”;

CTPAHMUA 11 OT 32



®oHa UmoTtn AACULL MEXANHEH ®MHAHCOB OTYET KbM 30 HOHM 2011 .

o KPMC®O 17 PasnpegesnsgHe Ha HENapuqHu aKkTuBu KbM COOCTBEHUUNTE (B cwia 38 rOfMLLIHM
nepuogn ot 01.07.2009 r. - npuero ot EK 3a or 01.07.2009 r.). ToBa Tb/iKyBaHWe AaBa MOSICHEHWS
OTHOCHO MpU3HABaAHETO Ha 3adb/DKeHMe 3a AMBUMAEHT WM HeroBaTa oueHka, ocobeHO KoraTo e
npeasuaeHo pasnpeaeneHneTo Aa CTaBa yYpe3 HernapuyHu akTUBK;

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 Nnua,KOUTO OCUrypsiBaT AOCTbMN A0 M YCIyrM CBbp3aHM CbC CHabasiBaHe C ras,
BOAQ, TOK M Ap.nofobHu. Te3n akTMBM Ca NOJslyYaBaHW BbB BPb3Ka C OCUIYpPsSIBAHETO Ha AOCTbM 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 b6asmMpaHun 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 € BasyTa KaTo MHCTPYMEHTU Ha COBCTBEHMSA KanuTan npu yCcnosue,
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). TNpoMsiHaTa € 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 (ctax);

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 TbfIKyBaHWe [aBa MOSICHEHWNS 3a
CYETOBOAHOTO TPETUPAHE Ha onepaunn, CBbp3aHu C U3LSAI0 MW YacTUYHO noracsiBaHe Ha (OMHAHCOBK
3a4b/DKEHMS KbM  KpPeauTopu 4pe3 Wu3faBaHe Ha WHCTPYMEHTM Ha CO6CTBEHMs Kanutan Ha
NpeanpuUsaTUETO-ANBXXHUK — OLEHKA Ha WHCTPYMEHTUTE Ha COOCTBEHWSI KanuTan KaTo HacpeLwHo
Bb3HarpakxaeHne u TpeTUpaHe Ha MONyYeHUTe PasfIMKM MeXay 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
pa3nosioxxeHne 1 3a npogaxkba, 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 MpeanosiIoXKeHUsl, KOUTO OKa3BaT egeKT BbpXy OTYETEHWTE CTOMHOCTU Ha aKTUBUTE U
nacMeBuTe, Ha NpUXOAMTE U pa3xoauTe, U Ha OMOBECTSBAaHETO HA YCIOBHM B3EMaHUS U 3a4b/DKEHUS
KbM faTaTta Ha otyeTa. Te3n NpubAu3nNTENHN OLEHKMN, HAUYUCIIEHMS N 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 MNPW Cra3BaHe Ha NPUHLMNA Ha UCTOpUYecKkaTa LieHa, MO,ClMd)MLI,VIpaH B
onpeaesnieHn cilyyam C rnpeoleHKaTa Ha HAKOM akTMBM U nacueu. basmuTe 3a oueHKaTa ca OrnoBeCTeHU
I'IO,EI,DOGHO B CHETOBOAHATA MNMOJIMTUKA KbM (bVIHaHCOBI/Iﬂ OTYeT.

CnenBa fa ce oTbenexu, 4ye npy U3roTBAHETO Ha NpeacTaBeHMTe (UHAHCOBM OTYETU Ca M3MOM3BAHU
CYETOBOAHM OLIEHKM W AOMNyCcKaHWusi. Bbrnpekn 4Ye Te3n OUEHKM ca 6asvMpaHM Ha HaW-MbAHOTO
MO3HaBAHETO Ha TEKyLUMTE CbOUTUS M AEUCTBUSI OT CTpaHa Ha PbKOBOACTBOTO, peasiHuTe pesynTtaTtut
MoraT fa 6baaT pasnvyHu OT HanpaBeHUTE OLEHKN U JOMYCKaHUS.

2.3 WNHBECTULMOHHU UMOTH

[py>XeCTBOTO OTYMTa KaTO WHBECTMLUMOHHM UMOTWU 3eMS U CrpagM, KOUTO Ce AbpXKaT Mo-CKOopo 3a
nony4yaBaHe Ha Npuxoam OT HaeM UNn 3a yBeEIMYEHNE Ha KannTana Uin n 3a ABETe, OTKOJIKOTO 3a.

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

NHBECTULUMOHHNTE MMOTU Ce NMPU3HABAT KaTO aKTUB BbB (bVIHaHCOBVITe OT4YeTu Ha [py>XeCcTBOTO CaMO
npu ycsioBUE, Y€ 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 WMHBECTULUMOHHUTE MMOTKW, Ce OTYMTaT KaTo Ce W3MNos3Ba
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.

CTPAHMUA 13 OT 32



®oHa UmoTtn AACULL MEXANHEH ®MHAHCOB OTYET KbM 30 HOHM 2011 .

[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 AOXOA4 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 pasxon ot MHBECTULUMOHHN UMOTKU B OTHETA 3a NPUXOAUTE U pa3xXOoaUTE.

2.4 NMOTH, MAaLLMHMU, 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 (PUHAHCOB 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.

AMOpTM3aLmMaTa Ha MaTepuanHuTe ﬂbﬂFOTpaﬁHM adKTNUBU CE€ HayucisiBa, Kato C€ U3MNO3Ba NUHENHUST
METOoA BbpPXY OLUEHEHUA NONE3EH XXMUBOT HA OTAENTHUTE IPynn aKTUBK.

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

2.5 O6e3ueHKa Ha aKTUBUTE Ha [lpy)XeCcTBOTO

BanaHcoBaTa CTOMHOCT Ha aKTUBUTE Ha [py>KECTBOTO Ce Mpepasrnexaa KbM AaTaTa Ha U3roTBsSHE 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 rpynupaHun Ha Hal-MankaTta
pa3rpaHnyMMa rpyna akTvBM, 3@ KOUTO MoraT Aa 6bAaT pa3rpaHUyeHn MapuyHKU NoTOLM — eAuHULa,
reHepupalla napuyHy noToumn. B pesynTtaT Ha TOBa HSKOM OT aKTVMBMUTE Ca MpernexaaHn 3a Hannuve
Ha o6e3LieHKa Ha MHAMBMaYanHa 6a3a, a Apyru Ha 6as3a eaurHWLa, reHepupalla NapuyH1 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

CTPAHMUA 14 OT 32



®oHa UmoTtn AACULL MEXANHEH ®MHAHCOB OTYET KbM 30 HOHM 2011 .

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,
6a3vpaHa Ha MasapHW YC/IOBMS, M CTOMHOCTTa B ynoTpeba, 6asvpaHa Ha ceraliHaTa CTOMHOCT Ha
MPOrHo3vpaHWTe 6bAelM MapuyHM MOTOUM, OYaKBaHM [Aa Ce MoMyyaT OT aKTMBa B paMKUTE Ha
NOJIE3HUS 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 akTuUBM, NPOMOPLMOHANHO Ha 6anaHcoBaTa UM CTOMHOCT. C U3KIlouYeHue
Ha penyTauusaTa 3a BCMYKM OCTaHanM aKTMBM Ha [py)KecTBOTO KbM BCsiKa [aTa Ha OT4yeTa
PbKOBOACTBOTO MpELIEHsBA [anM CblUECTBYBaT MHAMKAUMK, ye 3arybaTta oT obesleHKa, NpusHaTa B
NpeaxoAHn roAvHM, MOXE BeYe Aia He CbLUECTBYBA MMM a € HaMaleHa.

2.6 [MMpuxoau u pa3xoam

[MpuxoguTe ce oueHaBaT Mo CnpaBeanvBa CTOMHOCT Ha Nnoay4eHOTO MK NoANEXalWoTo Ha Nosy4yaBaHe
nnaiwaHe nnn Bb3Me3asiBaHeE, KaTo C€ OTYMUTA CyMaTa Ha BCUYKU TbProBCKM OTCTbLIKN U KOTMYECTBEHU
pa6aTV|, HanpaeeHn OT [pyXecTBOTO. pn 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 pas3xoam ce npusHasaT B OTYETa 33 BCeobXBaTHMA [OXOM 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 nesa (N1B.) M TOBA € OT4YeTHaTa
BanyTa Ha [ipyXecTBoTO.
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CpenkuTe B YyxAaecCTpaHHa BanyTa Ce oTuuTaT npy MbpBOHAYaNHOTO 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 AOX04 Ha peda “Apyrv MHAHCOBWU NpUXoam
n pasxogun”.

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

2.8 OTuyMTaHe Ha JIM3NHIrOBUTE AOroBOpPU

B cvoTBeTCTBME C M3nckBaHMsaTa Ha MCC 17, npaBaTa 3a pasnopexaHe C akTMBa Ce MPexXBbpfsAT OT
NU3NHIroAaTens Bbpxy JM3UHIonosaydaTens B cydauTe, B KOUTO JSIM3MHIONOAy4YaTenaT MoHacs
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 JISNMHIOBUTE MNallaHnAa Ce€ AbJ/IXXaT aBaHCOBO Mpu CKIOYBAHE 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 YCNoBUSITA Ha (PMHAHCOB NU3MHI, CE€ aMOpPTU3MPAT B CbOTBETCTBUE C
n3nckBaHmaTa Ha MCC 16 nnm MCC 38.

BcMukn oCTaHanuM NM3MHIOBM [OrOBOPUM Ce€ CyuMTaT 3@ OnepaTMBHU  JIN3UHIOBM  [OrOBOPM.
OnepaTuBHUTE NN3MHIOBM NNalaHUS Ce NPu3HaeaT KaTo pasxoaum 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 ®PUHAHCOBU 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 B3eMaHms, Bb3HUKHaAIN NbpBOHA4Ya/IHO B NpeAnpuUATHUETO, 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. MpuHaANeXHOCTTa UM KbM CbOTBETHATa KaTeropus ce rpepasriiexna KbM BCeKU
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 [oKasaTenicTBa 3a HanMYMETO Ha obesueHka Ha
KOHKPETHU d)VIHaHCOBVI aKTUBU UN Tpynu d)VIHaHCOBVI aAKTUBMW.

JIUXBEHUTE NNallaHWs WM APYrM MapuyHM TMOTOLM, CBbP3aHM C MNPUTEXABAHETO Ha (PUHAHCOBM
MHCTPYMEHTK, ce oTpa3sBaT B OTYET 33 BCEOOXBATHMS [OXOA NpW MOJTlyYaBaHETO MM, HE3ABUCMMO OT
TOBA KakK Ce oueHsiBa 6anaHcoBaTa CTOMHOCT Ha (DMHAHCOBUS aKTUB, 3@ KOWTO Ce OTHAcHT.

MHBECTULMM, AbPXaHW A0 nadex, ca (PUHAHCOBM WMHCTPYMEHTM C (DUKCUPAHU WAM Onpeaensemu
nnalaHna 1 onpeaeneHa Aata Ha nagexa. MHBeCcTMUMUTE ce onpedensaT KaTo AbpPXaHW [0 NAAeX,
aKO HaMEPEHWUETO Ha PbKOBOACTBOTO Ha [Ipy)KECTBOTO € Aa M'M AbpXKW [0 HaCTbMBaHE Ha Nazexa uM.
MHBeCcTUUMMTE, ObpXaHW [0 MaAex, Noc/ieABallo 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 ePEKTUBHMA NIMXBEH NPOLIEHT MM MO CEBECTOMHOCT, B C/TyYalt Ye HAMAT UKCUpaH Naaex.

®OUHAHCOBM aKTVMBM Ha PasnofiokeHne 3a npoaaxba ca OHe3N (PUHAHCOBM aKTMBWM, KOUTO He ca
KpeauTV W B3eMaHWsl Bb3HWKHANW B NPEeAnpUSITUETO, WHBECTULMM, ObpXaHW A0 Magex, wnu
(DVMHAHCOBM aKTMBW ObpPXXaHW 33 TbpryBaHe. ®UHAHCOBUTE aKTMBW OT Ta3u KaTeropusi Nocneagallo ce
OLIEHSIBAT MO CNpaBeAsnBa CTOMHOCT, C U3KJTIOYEHME Ha TE3U, 3@ KOMUTO HAMa 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 NIMXBEH MPOLIEHT
UK No cebecToMHOCT, B ClyYal Ye HAMAT PUKCMPaH Nagex.

MpomMeHuTe B CnpaBeanMBaTa MM CTOMHOCT Ce OTpas3siBaT B COOCTBEHWUSI KanuTas, HETHO OT AaHbLW.
HaTpynanute neyanbu mn 3arybu oT (PMHAHCOBM MHCTPYMEHTWM Ha pa3roioXeHue 3a npogaxba ce
BKoYBaT B OTYET 3a BCEOOXBATHMS AOXOA 3a OTYETHWUS Mepuod, Korato MHAHCOBUAT MHCTPYMEHT
6bae npoaaaeH unn obesueHeH.

KpeanTn v B3eMaHus, Bb3HUKHaNM MbpBOHAYanHO B [py>XecTBOTO, ca (PMHAHCOBU aKTVUBU Cb3AaJEHM
OT MpeanpuSTMETO MOCPEACTBOM AMPEKTHO NPEeAOoCTaBsHE Ha Mapw, CTOKM WAW 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
METOAbT Ha edeKTMBHATA NMXBA, HaManeHa C pasMepa Ha obesueHKkaTa. MpoMsiHa B CTOMHOCTTa UM ce
oTpassiBa B OTYET 3a BCeobXBaTHNUSA AOXOA 3a Nepuoaa.

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

[py>XecTBOTO OTUYMTa KaTo Mapu U MapuUyHW CPEACTBA HAJIMYHUTE Napu B H6poii, NapuyHu 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 MpeouUeEHKa 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 BCeO6XBaTHNUSA AOXOA.

2.12 [NeHCUOHHU 1 APYrU 3aABb/HKEHUS KbM NepcoHasa

[py>XeCTBOTO He € pa3paboTBano M He npuara NnJiaHoBe 3a Bb3HArpaXAeHWs Ha CyXWUTenuTe crea
HanycKaHe WUy Apyry AbArOCPOYHU Bb3HArpaXXAeHWsl U NaHOBE 3a Bb3HArpaXKaeHUs cef HanyckaHe
“nn noa copMaTta Ha KOMMeHCcaUUn C akumu, UK C AsSNoBe OT COBCTBEHMS KanuTar.

[pYy>XeCTBOTO OTUMTa KPATKOCPOYHWM 3aAb/HKEHMSI MO KOMMEHCUPYEMU OTMYCKM, Bb3HWKHANIM Ha 6a3a
HEeW3MNon3BaH MjaTeH roAuvLLEH OTMNYCK B C/lyYauTe, B KOMTO Ce O4YaKBa OTMYCKUTE Aa Bb3HWKBAT B
paMKuTe Ha 12 Meceua cned AaTaTa Ha OTYETHUSI MEPUOJ, NPE3 KOWTO HAaeTUTE NULA ca MOJIOXUIM
TpyAa, CBbP3aH C Te3W OTNYCKU. KpaTKOCPOUHUTE 3aAb/HKEHNS KbM MEPCOHANA BKIIHOYBAT HaAHWULY,
3aniaTv U CouManHu OCUrypoBKu.

2.13 ®uHaHcoBM nNacuBu

®rHaHCOBMTE MacMBM BKJIOYBAT GAHKOBM 3aeMM M OBbpApPadTH, 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. Bcuyky pasxoau, CBbp3aHWM C NIMXBM, Ce MpuU3HaBaT kaTo MHaHCOBM pa3xoau B OTYeT 3a
BCeobxBaTHUS AOXOA.

baHkoBUTE 3aeMun ca B3eTW C Len AbArOCPOYHO MoAromaraHe AevHocTTa Ha [pyxectBoTto. Te ca
oTpa3eHu B banaHca Ha [lpy»kecTBOTO, HETHO OT Pa3xoauTe MO MoJslyYaBaHeTo Ha kpeauTa. PUHAHCOBK
pasxoan KaTo Mpemusi, nnatMa npy ypexaaHe Ha Abiara uan obpaTHOTO My WM3KyryBaHe, M Mpeku
pa3xoaM Mo caenkata ce oTHacaT B OTYET 3a BCeOOXBaTHMSI AOXOA HA MPMHUMMA Ha HAYMCNEHWETO,
npy M3Mon3BaHe Ha MeToaa Ha edeKTMBHaTa /iMxBa M ce MpuUBaBsST KbM MpeHOCHaTa CTOMHOCT Ha
(MHaHCOBMSA MacMB 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 HOMMHAHA 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 MpU3HaBaT KaTo 3aAb/HKeHus Ha [pyxecTBoTo. [poBM3MUTE CE MpWU3HaBaT TOraea,
KOraTo ca WU3Mb/IHEHWN CIeHNUTE YCIOBUSA:

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

» 1MMa BEPOATHOCT 3a NoracsiBaHe Ha 3aAbJ/KEHNETO Aa 6bae HeobxoanM NOTOK pPeCypcHn 3a Aa 6bae
YpPEAEHO 3ab/IKEHUETO,

» MOXe da 6bae HanpaBeHa HaaeXHa OLUEHKa Ha CyMaTa Ha 3aAb/DKEHUETO.

CymaTta, npusHaTa KaTo MNpoBM3WUs, MNpeacTaBnsBa HaW-gobpata npubnuanTenHa oueHKa Ha
N3XOASLMTE MApUYHM NMOTOLM OT pecypcu, HeobxoaMMmn 3a ypexxaaHeTO Ha HACTOSILWOTO 3aAb/HKEHNe
KbM pAaTaTa Ha 6anaHca. [pu onpegensHeTo Ha Ta3W Han-aobpa npubnusvTesHa OueHKa
Apy>XeCTBOTO B3MMa MOA4 BHUMAHME PUCKOBETE W CTEMEHTa Ha HeCUrypHOCT, CbMbTCTBALA MHOro OT
CcbbUTUATa M 0BCTOATENCTBA, KakTo U edekTa OT MpoMsiHaTa Ha CTOMHOCTTA Ha MapuU4yHWUTE CPeacTBa
BbB BPEMETO, KOraTto Te MMaT 3HauuTeneH edexr.

MpoBu3MUTE ce Npernexaat KbM Bcska 6anaHcoBa AaTa M CTOMHOCTTa UM Ce Kopurupa, Taka 4ye aa
OTpasu Hail-gobpata NpubnNM3MTENHa OLUEHKa KbM AaTaTa Ha H6anaHca. AKO Beye He e BEeposiTHO, ye
we e HeobxoauM M3XoAsL NOTOK Pecypc 3a ypexaaHe Ha 3aAb/DKeHVEeTO, TO NpoBu3MATa cnedsa 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 MO AOroBOpPM 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 ¢ 06wmMsa 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 MNpu3HaBaT He3abaBHO KaTO pa3xoj B
OT1yeT 3a BceobxBaTHUSA AoX0A.
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BENEXXKWU KbM ®UHAHCOBUSA OTYET

3. [ObarorpaiiHu MaTepuasiHu aKTUBU U UHBECTULIMOHHU UMOTH

AbnroTpanHuTe MaTepuanHu akTMBM U MHBECTULIMOHHUTE MMOTM Ha [py>XeCTBOTO BK/OYBAT MMOTH,
KOMTO Ce AbpXaT C MHBECTUUMOHHA Len U Apyru AbAroTpanHu akTuBW, nog (opmaTta Ha CTOMaHCKM
WHBEHTap.

AbnroTpaiiHn MaTepuanHm
AKTUBM U UHBECTULIMOHHU

UMOTH

‘000 nB
HavanHo canpo 1 finyapm 2011 r. 77 927
HoBonpuaobutun aktuemn -
NHBECTULUMOHHM MMOTH KbM 30.06.2011 r. npeaun npeoLeHkKa 77 927
MpeoueHKn Ha UHBECTULIMOHHU UMOTH 0
NHBeCTULUMOHHM MMOTH KbM 30.06.2011 r. cnen npeoueHKa 77 927
3eMu (MHBECTULMOHHN UMOTK) 12 920
3aBbplueHn 0bekTu - crpagm 50 855
MNHBECTULMOHHM NPOEKTN B NpoLeC Ha narpaxaaHe* 14 302

Kbm 30 06 2010 . 78 077

*YIHBECTULIMOHHUTE MPOEKTY B POLEC HA UPEXKAAHE Ca NPELCTABEHH /70,4,006H0 110-40/1y.

MHBECTMUMOHHMTE MMOTW, MNpeAcTaBnsBaluM 3eMa M Crpafa, Cca NpeacTaBeHN BbLB C|)VIHaHCOBVITe
OTYeTU Ha [Apy>KeCcTBOTO KaTo € M3MNos3BaH MOAeNa Ha cnpaseanveara CTOMHOCT.

CTpykTypa Ha MHBECTULMOHHUTE MMOTU MO MECTOMONOXKEHME:

Tbproecku UeHTLp — Nnosavs I'paa MNnosaus, p-H [MagHo none
BoposeL, K.k. boposeL,
Llapurpaacko wwoce 'paa Cocms, p-H Mnagoct
PakoBcka I'paa Codwms, yn. ,I.C.PakoBckn” N2124
TbproBckun LEeHTHLP - [noBavs 5443
BoposeL, 9002
Llapurpaacko Lwoce 6391
Pakoscka 450

3AETOCT HA TbPFOBCKUTE NJ10OLUN

AN HA OTAAAEHWUTE NOA HAEM MJIOLLU

[an HA NAOLLMTE NO NPEACTOSALUN MPOAAXEN
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3ACTPOEHOCT HA OGEKTUTE

3ACTPOEHA MJ1OL | 3aCTpoeHa
naow B %

oT

OBLLA PA3IbPHATA
3ACTPOEHA IJ10LL, B
KB.M.

njowra
Ha o6ekTa

Llapurpaacko woce 3 697.78 57.86% 35 079.27
BoposeL 1 928.58 21.42% 19 628.24
PakoBcka 364.00 80.89% 4 732.05
MHBeCTMLI,MOHHM NPOEKTN B NpoLeC Ha UsrpaxaaHe B Xmnsaam nesa.
KAMUTATU3NPAHU HANPABEHU
PASMEP WHBECTUPAHMU JINXBU  WHBECTULIVN
ETAM HA HA 00 WHBECTUPAHM WHBECTULIMOHEH Ao BbAELLN
MPOEKT MPOEKTA MPOEKTA 31.12.2010 nPe3 2011 kpeaut nPE3 2011 30.06.2011 MHBECTMUMMK
3aBbpLUeH
NpOoeKT Y. rpy6 crtpoex
PakoBcka Ha AKT 14 8 019 6 977 0 59 7 036 1 042
3aBbpLUeH
rpy6 cTtpoex
NPOEKT K.K. W OOB.
BoposeL - x-n paboTn Ha

Exkckny3uB AKT 14 19 117 7 175 0 91 7 266 11 942
061110 3a BCUMKWN NPOEKTHU 27 136 14 152 0 150 14 302 12 984

3aBbpLieHn obektn — crpaaun B Xxvnsaauv nesa.

CTOMHOCTHA  HANPABEHM
KAMUTAZIM3BUPAHU 3ABDBPLUEHUA MPEOLIEHKMN
JINXBU OBEKT KbM KbM CTOMHOCT HA
WHBECTUPAHN WHBECTUPAHW  MHBECTMUMOHEH 31.12.2010 31.12.2010 3ABBPLUEHUSA
ETAN HA ao [o 25.07. KPEOUT KbM NPEAN OBEKT KbM
MPOEKT nPOEKTA 31.12.2009 2010 25.07. 2010 NPEOLIEHKA 31.12.2010
NpoeKT
Llapurpaacko  3aBbplLueH
woce - CTpoex c

Kapaynkata  AKT 16 45 320 5096 580 50 996 141 50 855
0610 45 320 5 096 580 50 996 -141 50 855

MpeoueHka B xunsam nesa kbM 30.06.2011 r. no obekTu:

CTOMHOCT CTOMHOCT
npeaun cnen
MHBECTULIMOHEH 06€eKT npeoueHKka MpeoLeHKa npeoueHKa
BeHuMapk BusHec LleHTbp, 6yn.
Liapurpaacko woce, rp. Codus 4602 0 4602
PakoBcku busHec LieHTbp, yi.
I".C.PakoBcku, rp. Codus 3610 0 3610

Excknysums Cku 1 Cna pe3oprT, K.K.

Bboposel| 4533 0 4533
0o6wo 12 745 0 12 745
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4. TobproBCKU M APYru B3eMaHuUA

2011
TeKkywim TBHProBCKM WM ApPYru ‘000 nB
B3€MaHuA
B3eMaHus oT KJINEHTH 7] 67 68
AOCTaBYMLM
Heocrwn bvarapus 6 6
Jlykc MHBecT OO — npe@daKkTypuparm 45 45
KOHCYyMaTvBeu
Hos gom CumeoHoB EOQ/] 3 3
YE3 Pazripegenerme bosrapmus AL 13 13
Lpyrv KIIMeHT1 u JOCTaBYuLMN 0 1
B3emaHus no npepocTaBeHun 369 369
aBaHcKu
Jlykc  WHBecTr OO — aBaHcu 1o 300 300
Aorosopu 3a CMP
Lpyrv  npegocraBeHn  asaHcu 110 69 69
Aorosopu 3a CMP
AaHbum 3a Bb3cTaHoBsiBaHe — [14C 21 129
[Opyru TeKywm B3eMaHuUaA 4 3
06110 TeKylM B3eMaHUA 461 569

KbM gaTaTa Ha M3roTBsiHE Ha OTYETa HAMa MPOMsHA B CMpaBeAsivBaTa CTOMHOCT Ha B3eMaHusTa Ha
OpY>XeCTBOTO.
5. TMapuuyHu cpencrea

2011 2010

‘000 nB ‘000 nB

Mapuunmn cpeacTea B 6aHkm 1 1
MapuyHu cpeacTsa B 6poii 0 0
0610 NnapuyHM cCpeacTBa 1 1

MapuyHuTe cpeacTea B 6aHKKM ca CbC cneaHaTta CTPyKTypa:
2011 2010
‘000 n8 '000 nB

MapuyHM cpeacTea Mo pas3naliaTenHn CMETKU 1 1

06110 NnapuyHM CpeacTBa 1 1

6. Kanurtan

6.1 AKUMOHepeH KanuTan

AKLMOHEPHUAT KanuTan Ha [py>eCcTBOTO Ce CbCTOM OT OBMKHOBEHW aKLMM C HOMMHANHa CTOMHOCT B
pa3Mep Ha 1 (eanH) NB. 33 akuusa. BcuukyM akuum ca € nNpaBO Ha MNosyyYyaBaHe Ha AMBUAEHT U
NNKBUZAAUMOHEH AsN W npeactaBnssaT eauMH rnac ot O6woto cbbpaHne Ha akumMoHepuTe Ha
ApyxecTBoTO. Bcnukn akuum, B pasmep Ha 23 394 706 6p., ca HambAHO NiaTeHW. AKUMOHEPHUAT
KanuTan e pasnpenesneH KakTo cneaga:
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AKUMOHEDHWAT KanuTas e pasnpefeneH KakTo CAefsa:
30.6.2011
Nme Bpoii aKuumn %)

BECE/IMIH AMMUTPOB N'EHYEB

BNAAUMUP MBAHOB BEJIMHOB

JTTOBOMWUP HUKOJTIAEB BOAIXKNEB

BMKTOP KOHCTAHTUHOBWY MPUNTMXEC
OWAH HUKOJIAEB MBAHOB

MeCTH/ IopuanYecKn nuua

Yy>kaecTpaHHW opuanyeckn nuua
VIHCTUTYLIMOHANHN MHBECTUTOPH

Apyrn MUHOPUTapHK aKUMOHEPU - GU3NYeckn nuua
061wwo kanuTan

06w 6poii akuMoHepy bnanyecku nuua
061 6poi akuumn Ha puanuyeckn nuua
061 6poi aKLIMOHEpU IPUANYECKN uua
06wy 6poii akUMKN Ha IOPUANYECKH NNl

UHCTUTYLIMOHA/IHN UHBECTUTOPU

na ENAHA BUCOKOAOXOAEH ®OHA A4

0@ "ENNAHA BANNAHCUPAH EBPO ®OHA"

J® BEHYMAPK ®OH/-1 AKLIMW 1N OBNTUIALIAA
[0 "ENTAHA BANNAHCUPAH OOJIAP ®OHA"

0o "AN®A MHOEKC UMOTK"

[0 BEHYMAPK ®OH/1-3 CEKTOP HEABVMXXUMU UMOTU
[0 "0 MAPKET MAKCUMYM"

Ao PEAJT ®UHAHC BAJTAHCUPAH ®OH/,

[1® PEAJT ®VHAHC BUCOKOAOXO/EH ®OHA
OO NMB ABAHTAP[]

MbPBA ®VIHAHCOBA BPOKEPCKA KbLLA 00
WHTEPHELUBHBJT ACCET BAHK A

®BK JIOFOC-TM A4

IOPOBAHK N E® KW BbJITAPUSA AL
"NENTACTOK" ALl

aneo ACK POOVHA AL

ane "UKB-CUNA"

A EH KM JOBPOBOJIEH MEHCUOHEH ®OH/,
Ano ANIMAHLL BBJITAPUA

MNno "LKB-CUNA"

A EH KM NPOGECUOHANEH MEHCUOHEH ®OH/
3YN® ANMMAHLL BBJITAPUSA

YN "UKB-CUNIA"

A EH KM YHUBEPCAJIEH NMEHCUOHEH ®OH/,
[® ABPOPA KEMWUTDBJT - BAJTAHCUPAH

Ao ACK UMOTU

Oo6wo

Yy)kaeCTpaHHM IopyManMYecKn nuua
THE BANK OF NEW YORK MELLON-(BNY) OMNIBU
UNICREDIT BANK AUSTRIA AG

1944 096 8.31%
392 285 1.68%
1342 721 5.74%
399 999 1.71%
365 600 1.56%
2238979 9.57%
1 346 830 5.76%
6 615 443 28.28%
8 748 753 37.40%

23 394 706

561

13 193 454

71

10 201 252

Bpoii akuum
305307 1.31%
300802 1.29%
70000 0.30%
340405 1.46%
56900 0.24%
52502 0.22%
70425 0.30%
7000 0.03%
7000 0.03%
50000 0.21%
68000 0.29%
7270 0.03%
2982 0.01%
804266 3.44%
2000 0.01%
150000 0.64%
100000 0.43%
305688 1.31%
1073952 4.59%
50000 0.21%
156400 0.67%
1411185 6.03%
50000 0.21%
1142830 4.88%
21089 0.09%
9440 0.04%
6 615 443 28%
Bpoii akuum %
525089 2.24%
890 0.00%
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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%
ALPHA TRADING LIMITED 64000 0.27%
VITAL INVESTMENT INC 200000 0.85%
DANUBE MEDCAPITAL LIMITED 193000 0.82%
IMMOBIL 2000 LTD 193000 0.82%
GOLDERSGREEN CAPITAL LIMITED 40500 0.17%
o6uwo 1 346 830 6%
WHgopmaynsita e aktyanHa kom 30.06.2011 r. 1o n3gageHa ot LieHTpaneH 4erno3nTap KHura

HAa aKUNOHEPHTE.

6.1.1 NpeMuneH peseps

MpeMuiiHuST pe3epB e ¢GopMUpaH KaTo pasiMKa MexXay EMUCMOHHA WM HOMMHaNHa CTOMHOCT Ha
aKuMuTE OT NOCNEAHOTO YBENNYEHNE Ha KanuTana Ha ,,doHa Mmotn” AACKUL.

HOBOEMMTUPaHM HOMMHAJIHa €MMCUOHHA ®dopMupaH
akuum — 6p. CTOHOCT CTOMHOCT peseps B /ieBa
15 594 706 1 1.5 7 797 353

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

061wwo ¢popmupaH peseps MokpuBaHe Ha 3ary6a ot 2008 r. B xu. PesepB cnep nokpuBaHe Ha 3aryb6a
kbM 01.01.2010 B xuin. IeBa NeBa B XWJ1. JieBa

7797 -2 476 5321
PesepB cnep nokpuBaHe Ha [MokpuBaHe Ha 3ary6a ot 2009 r. B xu. PesepB cnep nokpuBaHe Ha 3aryb6a
3ary6a 3a 2008 r. neBa B XWJ1. IeBa

5321 -2 268 3053

6.1.2 O6wm pesepBu

Ob6wmTe pesepsu ca popMunpaHmu no peweHne Ha OCA Ha akumoHepuTe oT 24.04.2007 r. oT neyanbata
Ha apy>ecTtBoTo 3a 2006 r.

dUHaHCOB pe3ynTaT B XWJl. dopMUpaHUn pe3epBu B
nesa PasnpeneneH AMBMAEHT B XWJ1. JieBa XWJ. JieBa

1166 315 851

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

®dUHaHCOB pe3ynTaT 3a

2007 r. B xu. sieBa PasnpeneneH AMBMAEHT B XWU/. JieBa dopMUpaHU pe3epBu B XWJ. JiIeBa
13 884 9417 4 467

®dUHaHCOB pe3yTaT 3a NMokpuBaHe Ha 3ary6a oT MMHaIN roAUHMU B

2005 r. B Xu. fieBa XWUn. nesa ®opMMUpPaHN pe3epBM B XWJl. fieBa
494 10 484
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061wwo ¢popmupaH peseps MokpuBaHe Ha 3ary6a ot 2008 r. B xu. PesepB cnep nokpuBaHe Ha 3aryb6a
kbM 01.01.2009 B xuin. IeBa neBa B XWJ1. JieBa
5802 -3 463 2 339
7. [Opyru npuxoam
2011 2010
‘000 nB.. ‘000 nB.
Mpuxoan oT npedakTypypaHn pas3xoau- 1 7
KOHCYyMaTunBu
Mpuxoan oT npoaaxom Ha 0 791
WHBECTULIMOHHM UMOTU
o6uwo 1 798
8. Pa3xoau 3a BbHLIHU yCNYru
2011 2010
‘000 nB. ‘000 nB.
HaeMm Ha oduc 3 3
Peknama u nybnmkyBaHe Ha CbObLLEHUS 0 1
3acTpaxoBKu Ha 06eKkTn 15 20
OxpaHa 38 35
KOHCYNTaHTCKM 1 1OpUANYECKMN YCITYTK 6 27
Bb3HarpaxkaeHve Ha 06cnyXBaLlo CpyXecTBo* 6 1064
JIM3unHr 0 4
Opyru 5 14
73 1168
*Cpenku ¢ 06cny)Ballo ApPYXeCTBO B XWJl. JieBa
obeM Ha cAesiku 30.06.2011 30.06.2010
no AOroBop ¢ 06CNy>KBaLlLO APY>XECTBO 6 12
no AOroBOp 3a HaeM Ha ohuC NoMeLleHne 3 6
Canno KbM 30.06.2011 30.06.2010
no AOroBop ¢ 06CNy>KBaLlLO APY>XECTBO 614 606
Nno JOroBOp 3a Haem Ha ohuc NnomeLleHne 11 9

B3auMooTHoweHuaTa Mexay ,PoHa Mmotn” AACULL n obcnyxsawoTo My apyxecTso ,beHuMapk Mpyn”
A/l ce ocHOBaBaT Ha AOroBOp 3a HAaeM 1 A0roBop € 06Cny>KBaLLo ApYy>XeCTBO.

CpokbT Ha gorosopa ¢ 06CnyXBaLloTo ApYyXXecTBo e 7(ceaeM) roanHu, cumntaHo ot 11.07.2006 r.
9. Mepconan
9.1 Pa3xoam 3a nepcoHasna

2011 2010

‘000 nB.. ‘000 nB.

Pa3xoau 3a 3annatu 20 121
Pa3xoaun 3a coumnanHn ocmrypoBku 5 15
o6uwo 25 136

9.2 3agb/HKEeHUs1 KbM NepcoHasia U OCUTYPUTESTHU MHCTUTYLIUKN

2011 2010

‘000 nB.. ‘000 nB.

3a4b/KeHUs 3a 3annati KbM NepcoHana 8 3
3aab/mKeHNs 3a CoLManHM OCUIyPOBKU 3 1
o6uwo 11 4
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10. ToHLproBCKM U AaHDBYHU 3a4b/IKEHUSA

TbproBCkKM 3aAb/HKEeHUs 2011 2010
‘000 ns.. ‘000 nB.
BeHuMapk Mpyn ALl — no 4orosop ¢ 614 606
06Cy>XBaLLO APY>XECTBO
BeHuMapk pyn - No [OrOBOp 3a HaeM 11 9
Ha odunc
Jlykc NHBecT no CMP 5607 5607
BopocrnopT - oxpaHa 0 2
Ovatepm 64 64
[Jpyrv AOCTaBUALM U KITMEHTK 51 16
ABaHCV Ha KIMEHTW NO NpeaBapuUTeNHN 618 617
J0roBOpU
3aAbMKEHUs MO INXBU KbM BaHKK 1249 651
3aabmKeHNs No MIaBHULM Mo 6aHKOBM 8417 8417
3aemn*
Opyru 123 103
3ab/HKEHNS MO AUBUAEHTH 40 40
0o6wo 16794 16132
[AaHbUYHM 3aab/HKeHUs 2011 2010
\ ‘000 ns. ‘000 nB..
3a4b/HKEHUS KbM B104)KETa NO AaKbK 168 89

Npu N3TOYHKUKa

3a,D,'bJ'I)KeHVIFI Nno MECTHU AaHbLIN N TaKCU 279 146

He ca npeacTaBeHu cnpaBeanBM CTOMHOCTU Ha TbProBCKUTE U APYrv 3aAb/DKEHMS, TbiA KaTo nopaau
KPaTKOCPOUYHMS MM XapaKTep, PbKOBOACTBOTO Ha [lpy>XeCTBOTO CUWTa, Ye CTOMHOCTUTE, MO KOUTO Te
ca npeacTaBeHun B 6anaHca, OTpasaBaT TXHaTa CNpaBeAnvBa CTOWHOCT.

10.1 3agb/mxeHusa no 3aemMm
BaHKOBM 3aeMu o6y

pa3mMep

‘000 nB..
3aabmkerne kbM NBG JToHAOH 41176 6 701 34 475
B T.Y. MaBHMLUA 39 958 5483 34 475
nnxBa 1218 1218 0
3agbmkenne kbMm OBb ALl 2 965 2 965 0
B T.4. [MlaBHMLA 2934 2934 0
nnxBa 31 31 0

Ha 08.07.2008 r. ®oHa WUmotn AACWUL nonyun opobpeHue 3a (PUHAHCMpaHe Ha MNpOeKTUTE CW.

®uHaHCMpPaHETO Le ce M3BbpLIBa MO CllegHaTa cxeMma:

» 33 MpOEeKT TbpProsBcka U oduC crpaga C NOA3EMHM rapaxku, Hamupaly ce Ha 6yn. ,Lapurpaacko
woce” B rp. Codmss — 67,5% oT cToMHOCTTa Ha npoekTa win obwo B pa3mep Ao 16 278 000
€Bpo;

» 32 NPoeKT AnapTaMeHTeH XOTen — YeTupu 3Be34M, HaMupall ce B KypopTeH Komnsekc boposel, —
65% OT CTOMHOCTTa Ha NpoeKTa uam obwwo B pa3mep Ao 6 572 000 eBpo;
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» 33 NPOeKT oduc crpaga C MarasumH U NOA3EMHM rapaxu, Hamupalla ce Ha yn. ,I.C.PakoBckn” B
rp. Codmsa — 65% OT CTOMHOCTTa Ha NpoekTa unn obuwo B pa3mep Ao 2 150 000 eBpo.

3aembT ¢ NBG JloHaoH e abnrocpoyeH ¢ nagex 2016 r. ObesneyeHnsTa Mo 3aeMa Ca CaMUTE

WHBECTULIMOHHWN MPOEKTMU.

3aembT ¢ OBB e ¢ uen guHaHcMpaHe Ha nnawaHusaTa no nNpoekTute BbB Bpb3ka ¢ AJC. 3aeMbT € B
pa3smep Ha 1500 000 eBpo u nagex 2011 r. ObesnedeHne no 3aeMa ca Obaelwy B3eMaHMs Ha

LAPY>XeCTBOTO OT NpoAax6bu Ha UHBECTULMOHHUTE NPOEKTH.
YCBOSIBAHETO MO 3aeMUTe Ce OCbLUECTBSABA Ha TPaHLWIOBE cnej NpeacTaBsHe Ha Pa3xo40onpaBaaTenHu
[OKYMEHTW N0 NPOeKTUTE B ONpeaeneHnTe pasMepu.

AbmkMmaTa nMxea no AOroBopuTe 3a 3aeM € onpeaesieHa Ha:

»  3a porosopa ¢ NBG JloHaoH — 3 meceyeH EURIBOR + 2,5 nyHkTa;

»  3a gorosBopa ¢ OBb - 3 MeceueH EURIBOR + 2,2 nyHkTa.
30.6.2011 30.6.2010
‘000 nB. ‘000 nB.

MnaTeHu pa3xoam No KpeauTn

Komuncuonn ynpasnenue

Takca aHraXXuMeHT -8 -6
Pa3xoaun 3a nuxsum -515 -42
Pasxoau 3a nuxBu, KanuTanuanpaHu B CTOMHOCTTa Ha MHBECTULMOHHUTE

-150 -614

MMOTHU

PazpensHeTo Ha kpeauta kbM NBG JIOHOOH Ha TeKylla M HeTekylla 4acT 3aBUCKU OT U3MEHEHMETO Ha
NpoMeHIMBaTa KOMMOHEHTa B TpuMeceuHuns tOprbop.

KoMucroHaTa 3a ynpasfieHMe e pa3CcpoyeHa 3a Lenus CpoK Ha KpeauTa U ce npu3HaBa eXeMece4yHo B
pa3mep Ha 1273,33 neBa. B oTyeTa TO3M pa3xoj 3a 6baell nepnoa e nokasaH C HeTekyllaTa cu YacT B
pa3Mep Ha 69 xun.neBa M TekylaTta C1 4YacT B pa3Mep Ha 7 xun.nesa. CyMa B pasMmep Ha 4 xui.fnesa e
npu3HaTa B YacTTa Ha MHAHCOBUTE Pa3XxOAM KaTo Tekyll pa3xod 3a 2011 r.

11. [Apyrm pa3xoau

2011 2010

‘000 nB. ‘000 nB.

Takca KOH, b®b v U -1 -2
MecTu faHbum n Takca -166 -40

Opyru -2

-6
o6uwo -169 -48

12. [Apyrm (pMHaHCOBM NPUXOAMN N pa3xoaun

2011 2010

‘000 nB. ‘000 nB.

Opyrn omHaHCoBM pa3xoam -8 -21
o6uwo -8 -21

13. [doxoau Ha aKuus U AUBUAEHTU
OCHOBHUAT OOXOA Ha aKuusa M AOXOAbT Ha akumMg C HaManeHa CTOMHOCT Ca WM3YMUC/IEHM KaTo 3a
yncauTEN e UM3MNon3BaHa BenMuMHaTA HeTHa nedyanba, noanexaiwla Ha pasnpeaeneHve Mexay
NpUTEXaTeNUTe Ha OOMKHOBEHW aKLNN.
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CpepHonpeTerneHmaT 6p017| aKunun, n3non3eaH 3a U34HNCNABAHETO Ha OCHOBHMA A0OXOA Ha aKUWUA, KaKTO
N HeTHaTa nevyanba nognexaia Ha pa3npeaeneHne Mexay nputexartenmte Ha O0BUKHOBEHM aKLuK, €
KaKTO CneaBa:

OnpepensiHe Ha HeTHaTa neyan6a 3a pasnpeneneHue 2011 2010
HeTeH pe3yntat no OTyeTa 3a goxoaute -847 -1598
Kopekumun no un. 10, an. 3 ot 34CUL 0 -9
- HaMmaseHue C MpuxoauTe OT MpeoLeHKa Ha  HeABWXMMU 0
UMOTH

- YBENIMYEH C pa3XxoauTe OT NMPeoLeHKa Ha HeABVMXXMMU UMOTU 0

- neyan6bu/3zarybm ot npopakbm Ha HeABMIKUMM
UMOTH

- pa3nMKa MeXay NnpojaxHaTta LieHa U UCTopUYecKa
LeHa Ha HeABMWKUMUTE UMOTH

HeTtHa neuan6a, noanexalla Ha pasnpeaesieHne

CpenHonipeTerneH 6poit akumn
OCHOBEH aoxoA Ha akuua (N1eBa 3a akums) -0.0362 -0.0687

HeTHa CTOMHOCT HAa aKTUBUTE Ha eHa aKuus 1.1493 1.1622

14. Cpenku CbC CBbp3aHM Mua

Cebp3aHu ¢ ApyxecTBoTo Nnua ca uneHoseTe Ha CbBeTa Ha [upekTopuTe.

TpaH3akumMnTe CbC CBbP3aHM NNLA HE Ca M3BLPLUBAHWN NPWU CreunanHu yCnoBmS U HUKAKBWU rapaHumm
He ca bunn NpeaocTaBsAHN UM NOAYYaBaHW.

14.1 Caenku C KJ1IFOMOB YNpaBJ/IEHCKU nepcoHan
2011

‘000 nB

KpaTkoCcpoyHW Bb3HarpaxaeHus

- 3annatu 11 22
- pa3xoam 3a CcoumanHu OCUrypoBKu 3 3
0o6uwo 14 25

14.2 Canpa kbm 30.06.2011 r.

2011 2010
‘000 nB ‘000 nB

3a4b/HKEHNS KbM:
- YNpaBfeHCKK NepcoHan 1 0

15. NMonuTuka Ha pbKOBOACTBOTO MO OTHOLUEHUE ynpaBJ/iIeHUe Ha pUCKa

B xoaa Ha obuyaiiHaTa 1 OEHOCT APYXXECTBOTO MOXe Aa 6bAe U3N0XKEHO Ha Pas3fiMyHM (UHAHCOBM
PUCKOBE, Hal-BaXHWUTE OT KOWTO Ca: MasapeH pucK (BK/IHOYBALL BanyTeH PUCK, PUCK OT MpoOMsiHAa Ha
CrpaBeasiMBaTa CTOWHOCT M LEHOBM PUCK), KPeAWTEH PUCK, NIMKBUAEH PUCK M PUCK Ha JIMXBEHO-
06Bbp3aHM MapuyHM noToumn. O6LOTO yrnpaBneHne Ha pucka € (hOKyCMpaHO BbpXy TPYAHOCTUTE Ha
NPOrHo3MpaHe Ha (UHAHCOBUTE Masapy¥ M 3@ MOCTUraHe MUHUMM3MPAHE Ha MNOTeHUMaNHUTe
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oTpuUaTenHn edekTu, KOUTO MoraT Aa Ce OTpasaT BbpXy (PUHAHCOBUTE pe3ynTaTu U CbCTOSIHWME Ha
APYXXeCTBOTO. TeKywo ¢MHAHCOBUTE PUCKOBE Ce  maeHTuduumpaTt, uamepsaT M HabnogasaT C
NMOMOLUTA HA PasfIMyHN KOHTPOSIHU MEXaHU3MU, BbBEAEHW, 3a Aa Ce OnpeaensiT afeKkBaTHW LeHU Ha
NpoAyKTUTE Ha APY)XXeCTBOTO M Ha MPMBIIEYEHUS OT HEro 3aeMeH KanuTas, KaKTO U Aa Ce OUEHAT
afleKBaTHO MasapHUTe 0bCTOATENCTBa Ha NPaBeHUTE OT HEro MHBECTUUMK U HOpPMUTE Ha NoaAbpXaHe
Ha cBoboaHWUTE NNMKBUAHU CpeacTBa, 6e3 Aa ce Aonycka HeornpasAaHa KOHLUEHTpauus Ha AafieH pUCK.
YnpaBneHWeTo Ha pucKa Ce OCbLUEeCTBABA TEKYLO MNOA MPSKOTO PbKOBOACTBO HA W3MbAHUTENHUS
AVpeKTop M hMHAHCOBUTE eKCnepTu B 06CY>KBALLOTO APY>XKECTBO.

Banyren puck
Apy>XeCcTBOTO He € M3MOXEHO Ha 3HauuTeneH BanyTeH PUCK, 3alloTO BCUYKM HEroBM ornepaumn u
COENKN ca AeHOMMHMPaHN B 6barapckn nesa u/unu eBpo, AOKONKOTO NOCNeAHOTO e C UKCMpaH Kypc
CNpsIMO fieBa Mo 3aKOH.

Lernosn puck
Apy>XeCcTBOTO € U3/TIOKEHO Ha PUCK OT MPOMEHW B MasapHUTE LUEHW HAa MHBECTUUMOHHU UMOTM WU Ha
ueHuTe Ha Haemute. [pyXeCTBOTO MNEPUOAUYHO MpaBW Npernes Ha nasapHuiTe LeHu, MO KOWUTO
npeanara ycnyrure cu, cnpsmMo obumte LEeHOBM paBHWLLA B CTpaHaTa, 3a Aa Moxe npu HeobxoanmMocT
[Ja Ce M3BbpLIaT MNJABHO M MOCTEMEHHO KOpeKuMM Ha Te3n ueHu. pu oTAaBaHEeTO noAa HaeM Ha
UMOTUTE Ce CTPEMM Aa CK/oYBA AbJrOCPOYHU A0rOBOpKU C 6raronpustHy 3a 6M3Heca Ha ApY>XeCTBOTO
Knaysu.
[pyXecTBOTO He € W3/I0KEHO Ha Ma3apeH puck, npousTuyal, OoT ornepaumMm C (QPUHaHCOBU
NHCTPYMEHTMW.

Kpeauren puck
Mpy ocblyecTBABaHE Ha CBOSTA AEVWHOCT [PYXXECTBOTO € W3/I0XKEHO Ha KpeauTeH pUCK, KOWTO e
CBbp3aH C pUCKa HSIKOM OT KOHTpareHTUTe My Aa He 6bAe B CbCTOSHME Aa M3MbJHW M3US/IOo U B
0buyaiHO NpeaBUAEHNTE CPOKOBE 3a4b/HKEHNSTA CU KbM HErO.
®UHaAHCOBMTE aKTMBM Ha [PYXECTBOTO Ca KOHUEHTpUpaHW B [Be T[pynu: MapuyHW CpeacTsa
(8eno3unTn) 1 B3eMaHus OT KINEHTW.
MapuyHuTe cpeacTBa B APYXECTBOTO Ce Bnarat B MbpBoOkAacHa 6aHka, C BMCOKa penyTauus u
cTabunHa NMKBUAHOCT, KOETO 3HAYMTESNIHO OrpaHu4YaBa pucka.
Mo OTHOWeEHWE Ha KIIMEHTUTE, MOMUTMKATa Ha APYXECTBOTO € Aa M3BbpLUBA MpoAaxbute cv npu
yCNnoBusiTa Ha CTpOro JIMMUTUPAHU CPOKOBE Ha nnawaHe. CbbuMpaeMoCcTTa M KOHUEHTpauusaTa Ha
B3EMaHUSATA Ce KOHTPOAMpaT TeKyLlo, CbrflacHO YCTaHOBeHaTa MNOJIMTUKA Ha APYXEeCTBOTO M Mpwu
NHAMKATOPY 3a NpobneM — ce NpaBu KOHTaKT CbC CbOTBETHUSI KIIMEHT 3a OnpeaensHe Ha Mepku 3a
IMMUTUPAHE Ha pucKa OT 3arybu.

JInKBHAEH PHUCK
JIMKBUOHUAT pUCK Ce M3pa3sBa B HEraTMBHaTa CUTyaums APY>XEeCTBOTO Aa He 6bAe B CbCTOsSIHME [a
nocpewHe 6e3yCOBHO BCMYKM CBOW 3aAb/DKEHUS CbrflaCHO TeXHWs nagex. To nposexaa
KOHCepBaTMBHa MOAWUTUKA MO YMNpaBfeHWe Ha JIMKBUMAHOCTTA, 4Ype3 KOATO MOCTOSIHHO noaabpa
ONTUManeH NMKBMAEH 3anac NapuyHM cpeactea, Aobpa cnocobHOCT Ha dUHAHCUMpaHe Ha CTONaHCKaTa
CM [AENHOCT, BK/IOYUTENIHO 4Ype3 OCUrypsiBaHe Ha afeKBaTHW KPeAWTHW pecypcu U YNEeCHEHWUs,
NMOCTOSIHHO KOHTPONHO HabsnoaeHne Ha (akTUYecKMTe U NPOrHO3HWM MapyvyHW MOTOUM MO Nepuoau
Hanpea v NoAaAbpXXaHe Ha paBHOBECME MeXAy MaTypuTETHUTE FpaHUUM Ha aKTUBWUTE U NacuBUTE Ha
APY>XXeCTBOTO.
ApyXecTBOTO ynpaensiBa JIMKBUMAHOCTTA Ha akKTMBUTE M MaCMBUTE CU 4pe3 TeKyl aHanu3 u
HabnaeHne Ha CTpyKTypaTa U AMHaMyKaTa Ha U3MEHEHUsTa UM, 1 Ype3 NpPOorHo3npaHe Ha 6baewmTe
BXOASLUM M U3XOAALWM NAapPUYHN NOTOUM M (haKTopUTe 3a HEraTUBHM eekTn BbpXY TSX.

MarypurereH aHains
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Mo-gony ca npeactaBeHW (DUMHAHCOBUTE HEAEPVBATMBHWU aKTMBM W MAacMBM Ha APYXECTBOTO KbM
faTtaTa Ha (PUHAHCOBUS OTYET, FPyNMpPaHM Mo OCTAaTbYeH MaTypUTET, ONpeaesieH CnpsMO AOrOBOPEHUS
MaTypuTeT M MapuyHu notoun. TabnuuaTa e U3roTBeHa Ha 6a3a HEAWCKOHTMPAHM MApUYHM MOTOLUM U
Hali-paHHa AaTa, Ha KOSITO B3EMAHETO, Pecr. 3aAb/MKEHNETO € CTaHano msnckyemo. Cymute BKIOUBAT

rnaBHUUN U TNXBW.

Ha
BHKgaHe golr. 1-3r. Hag 3r. o6buo

30.F0OHn.11 BGN'000 BGN'000 BGN'000 BGN0O00O BGN000
®UHAHCOBU aKTUBU
TbproBcKU B3eMaHUs 62 399 461
MNapuyHu cpeacTea n napu4Hn
€KBMBAJIEHTU 1 1
0o6uwo 63 399 0 0 462

®UHAHCOBM NAacuBU

baHkoBK 3aemMu 9666 15 894 18 581 44 141
OvBnaeHTtn 40 40
THbProBCKN 3aAb/HKEHNS 1481 5607 7 088

15273 15894 18581 51269

Ha pega 6aHKoBM 3aeMn B MaTYpUTETHMS aHanM3 Ha (PUHAHCOBMTE MNacuMBM KbM 31 AekeMBpU
334b/HKEHMATa Cca NocoyeHn Ha 6a3a CbluecTByBallaTa CTPYKTypa Ha nacueute (rNaBHWULA W JIMXBA)
KbM fAaTtata Ha 6anaHca. He ca BK/OYEHM O4YaKBaHUTE Mpe3 creaBaluTe nepuoan yCBOSIBAHUS Mo
pa3speleHuTe 3aeMn u GbaewmTe NMxeu, T.e. He ca B3eTU npeasns OYakBaHUTE MPOrHO3HWM MapUYHM
noTouw.

Puck Ha nxBeHO-06BBbp3aHNTE NapuYHUTE MOTOUN
KaTo Uusif10 ApYXeCTBOTO HsIMA 3HauuTeNHa 4acT JIMXBOHOCHM aKTMBW. 3aTtoBa npuxoaute u
onepaTMBHUTE MApPUMYHM MOTOUM Ca B ronsiMa CTerneH He3aBUCMMM OT MNPOMEHWUTE B MNasapHUTe
NIMXBEHM paBHMLLA.
CbLueBpeMeHHO APYXeCTBOTO € U3/I0XKEHO HA JIMXBEH PUCK OT CBOMTE AbATOCPOYHM U KPATKOCPO4HM
6aHKoBM 3aeMn. Te ca C MPOMEHNNB NIMXBEH MPOLIEHT, KOWTO MOCTaBs B 3aBUCUMOCT OT JIMXBEH PUCK
napuyHUTE My NOTOUM. PbKOBOACTBOTO HabnlogaBa TEKYLO TEHAEHUMUTE B NPOMEHUTE Ha JINXBEHUTE
paBHWLLA, 3@ Aa MOXE HaBpeMe Aa npeanpueMe agekBaTHM CTbMNKK 3a NPOMSIHA Ha 4OrOBOPEHOCTUTE C
6aHkaTa-kpeauTop.
[py>XeCcTBOTO HE € M3MI0XKEHO Ha JIMXBEH PUCK OT CBOUTE KPATKOCPOYHM 3aAb/HKEHWs, 3all0oTo Te ca
061YaiHO TbProBCKW U 6E3NNXBEHM.

C hnxcnpar C nnaBawy
6e3/1mxBeHmn JIMXBEH Y%  sinxBeH %

30.FOHn.11 XMNJ1.J1B. XHNJ1./1B. XHNJ/1.71B.
®UHAHCOBU aKTUBU
THProBCKN B3eMaHus 467 467

[Mapu4Hn cpeacTBa U EKBUBANEHTHU 1 1
o6wo 468 (1] (1] 468

®UHAHCOBM NAacuBu
baHkoBW 3aemMu 43 823 43 823
AvBnaeHT 40 40

TbpProBCKU 3a4b/HKEHUS 7025 7 025
0o6uo 7 065 0 43 823 50 888
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PbKOBOACTBOTO Ha APYXXECTBOTO TeKyLlo HabnoaaBa NpoOMEHUTE B IMXBEHUTE paBHULLA Ha HaHKOBUS
nasap, aHanusMpa HeroeaTa eKCno3vuusi CnpsMO MpOMEHUTe B JIMXBEHUTE paBHMLLA, OLEHsIBa
NIMXBEHUS PUCK U TbPCUM CBOEBPEMEHHU MEpKM 3a HerosoTo HanaHcupaHe. CUMynMpaT ce pasnuyHu
CueHapun Ha peduHaHCMpaHe, MNOAHOBSBaHe Ha CbLUEeCTBYBAalM MO3VLMWM,  aNTepHATUBHO
(UHaAHCUpaHe M XemKMpawn MHCTpyMeHTU. Ha 6a3a Te3u cueHapuun ce usmepsa U edeKkTbT BbpXy
(PpnHaHCcoBMA pe3ynTaT M COBCTBEHMS KanuTan Mpu MNpoMsiHa C onpeaeneHu nyHkToBe mnm % Ha
NIMXBEHMSA NPOLEHT. M3uncneHnsTa ce NpaBsaT 3a 3HAYUTENTHUTE JIMXBOHOCHW MO3ULIMMK.
Bcuuky 3aeMu Ha OpYXXeCTBOTO Ca B €BPO, KOETO € CcTabwuiHa W HajexaHa BasyTa, CnpsiMO KOSATO
6bnrapckmaT nes e pukcnpaH (3akoH 3a BHB).

YnpasneHne Ha KanuTasioBHUsI PUCK
C ynpaBneHMeTO Ha KanuTana ApY>XeCTBOTO Lenu Aa Cb34aBa W NOAAbpXA Bb3MOXHOCTM TO Aa
npoab/MKM A3 (YHKUMOHMpA KaTo [AEWCTBallo npeanpusiTie M Aa  OocurypsiBa CbOTBETHaTa
Bb3BPbLLAEMOCT Ha MWHBECTMpaHWUTE CpeAacTBa Ha aKuMOHepuTe,  CTOMaHCKM MON3W Ha Apyrute
3aMHTEpeCcoBaHN Nnua 1 y4acTHULM B HEroBust BU3HeC, KakTo M Aa noaabpXKa OnTMManHa Kanutanosa
CTPYKTYpa, 3a Aa Ce peayumpar pa3xoauTe Mo noaabpXKaHe Ha KanuTana.
ApyxecTBOTO Tekylwo HabnogaBa OCUrypeHocTTa M CTpykTypaTa Ha Kanutana Ha 6asa
CbOTHOLUEHNETO Ha 3aA/TbXXHSANOCT. TOBa CbOTHOLIEHME Ce M3YMCISABA MeXAy HETHMS Ab/rOB KanuTan
KbM obliaTa CyMa Ha aHraxwvpaHus Kanutan. HeTHMSAT AbAroB Kanutan ce onpefens KaTo pasnvka
MeXay BCUYKM MNPUBMEYEHN 3aeMHM CpeacTBa (KPaTKOCPOYHW WM ABAFOCPOYHM), Taka KakTo ca
MocoYeHn B OT4YeTa 3a (DMHAHCOBO CbCTOSIHME, W MAapUYHUTE CPeAcTBa W MapuUYHU EKBUBANIEHTMU.
ObLwaTa CyMa Ha aHraxkrpaHus KanuTan € paBHa Ha COBCTBEHUS KanuTan U HETHUS AbArOB KanuTtan.
B Tabnuuata no-gony ca npeacrtaBeHM CbOTHOLWIEHUSITa Ha 3aA/TbXHANOCT Ha 6asa CTpykTypaTta Ha
KanuTana KbM Kpasi Ha OTYETHWUS NEPUOA:

30.6.2011 31.12.2010
BGN ‘000 BGN '000

O6uo AbAroB KanuTan, T.4.: 43 823 42 892

barkosu 3aemu 43 823 42 892
HamaneH ¢ napuyHuTe cpeacTea 1 -1 -1
napuyHn eKBMBaneHTn

HeteH gbnros kanurtan 43 822 42 891
0610 co6¢cTBEH KanuTa”n 27735 27735

O6wo kanuTan 71557 70 626
CbOTHOLIEHME Ha 3aANbXXHSANOCT 61.24% 60.73%

CnpaBeg/imBH CTOHHOCTH
CnpaBefnvBaTa CTOMHOCT Hai-06W0 NpeacTaBisBa CyMaTa, 3a KOSITO eAuMH akTUMB Moxe aa bbae
pa3MeHeH WM edHO 3aab/iKeHve Aa 6bae m3nnaTeHo Npu HOPManHW YCNOBUSI Ha CAenkata Mexay
He3aBUCMMU, Xenaewm n MHOOPMUPaHN KOHTpareHTu. MonuMTnkaTta Ha APY>XeCTBOTO € Aa OMnoBecTsBa
BbB (DMHAHCOBMTE CM OTYETWU CnpaBeanvBaTa CTOMHOCT Ha (PUHAHCOBUTE aKTMBM M MACUBK, Hal-Beve
3@ KOMTO CbLUECTBYBAT KOTUPOBKM Ha MasapHU LEHMN.
CnpaBefnvBaTa CTOMHOCT Ha (DMHAHCOBUTE MHCTPYMEHTM, KOMTO HE Ce TbpryBaT Ha akTUBHMW Masapu
ce onpegenst ype3 OUEHbYHM METOAM, KOUTO ce 6a3upaT Ha pasMyHM OLEHBYHU TEXHWUKM U
NpeanonoXeHns Ha pbKOBOACTBOTO, HanpaBeHU Ha 6a3a nasapHWTe yCNoBMS KbM JaTaTa Ha oTyeTa
3a (PUHAHCOBO CbCTOSIHUE.
Konmenmusara 3a cupaBeAAHBaTa CTOHHOCT IIPEAIIOAATA PEAAU3HUpaHe HA (DHHAHCOBH HMHCTPYMEHTH Ype3
HpoAch6a. B IIOBEYECTO CAY‘cIaI/I, 063‘16, OCO6€HO II0 OTHOIIICHME HA T'prOBCKI/ITe B3EMaHUA 1
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3aAbL/DKEHUS, KaKTo U GaHKOBUTE AEN03WTH, APYXKECTBOTO O4YakBa fAa peanusupa Tesu (UHaHCOBU
aI(T“BI"I,-" Nacven U 4pe3 TAXHOTO UANOCTHO oGpaTHo u3nnallaHe WKW pecn. noracAsaHe BbB BPEMETO.
CbLI.lO Taka cbuuaucoswre AKTUBKU W YacT OT NacUBUTE Ca KPaTKOCPOYHW NO CBOATa CbLHOCT U TAXHATa
6anaHcoBa CTOWHOCT ce Npuema, ye e 61u3ka Ao CnpaBeanvMBaTa UM CTOWHOCT Ha AaTaTa Ha oTyeTa 3a
buHaHcoBO CLCTOSIHME |

Bce ole He CblUecTByBa AOCTAaTbYHO pa3paboTeH nasap, CbC CTaBUNHOCT U NUKBUAHOCT 33 MOKYNKW K1
npoaaxbu Ha HAKOM (UHAHCOBM aKTMBM M NACUBKM, MNOPaAW KOETO 3a TAX HAMa /[0CTaTb4yHO W
HageXaHW KOTUMPOBKW Ha Na3apHW LEeHW, KOEeTOo € AOMbNHUTENHO YCNOXHEeHO Ha HacToAlua eTan ot
HacTbneawara MHaHcoBa KpW3a B cTpaHara.

P‘bKOBOﬂCI‘ BOTO Ha APYXeCcTBOTO CyiTa, 4Ye NpW CblUecTByBalluTe obcrosTencrea npeacrTageHUTe B
oTyeTa 3a dJHHaHEOBO CbCTOAHWE OLEHKW Ha ¢nHchoawre aKTMBM W MacvBM Ca BB3MOXHO Hat-
HapeXaHuW, afeKBaTHU U AOCTOBEPHM 3a UenvTe Ha (MHaHcoBaTa OTUETHOCT.

16. YCNOBHM aKTMBMW M YC/IOBHM NacUBK
HsMa pa3rpaHuuMMK YCIIOBHU @KTMBMW W YCJIOBHU NAacvBW B OTYETA Ha APYXeCTBOTO.

17. CubuTHa, HacTbNUNM chep nataTta Ha 6anaHca

3a nepvoga cneqj Aatara, KbM TO e CbCTaBeH (PMHAHCOBMAT OTYET, A0 AaTaTta Ha WU3fOTBAHETO MY
He Ca HaCTbNWAN BaXKHW W 3H MW CbOUTKA.
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