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HNuBectuumnonno apyxkecrso HAJAEX/IA A/l

OTYET 3A BCEOBXBATHHUA 1OXOJ
3a nepuona 01.01.2011 —30.06.2011 r.

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

Benexkn 30.06.2011 30.06.2010
DUHAHCOBU IPUXOAU 4 750 340
OHUHAHCOBU Pa3X0OIaH 5 (489) (384)
HeteH pe3yarart oT ()MHAHCOBH ONepanuu 261 (44)
Pa3xonu 3a MaTepuany 1 BRHIIHHU YCIyTH 6 (33) (30)
Pasxonu 3a nmepconana 7 (50) (49)
OG0 pa3xoau (83) (79)
Ileuan6a/3ary6a npeau nanbuu 178 (123)
Ieyan6a/3ary6a 3a rogmHarTa 178 (123)
Jpyru BceoOXBATHH MPUXOIH U PA3XOIH - -
Pa3zxonu 3a JaHbIM BBPXY JAPYTUTE BCEOOXBATHH IMPUXOAU H ) i
paszxoju
OO0 BceoOXBaTeH A0X07 / 3aryfa 3a roquHaTa 178 (123)

IosicuuTenHuTe OEICKKU OT CTpaHUlla 6 J0 CTpaHulla 16 ca HEpa3aciHa 4acCT OT (bPIHaHCOBI/IH OTYCT.
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)K!:,JEI iy

OTYET 3A ®PUHAHCOBOTO CbCTOSSHUE
Ksm 30.06.2011 .

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

Beeskkn 30.06.2011 31.12.2010
AKTHUBHA
Texymu akTuBH
[Tapuunu cpencTra 9 1223 1354
Texyiin ¢prHAHCOBU aKTUBH 10 3431 3166
Bzemanus 11 103 84
4757 4604
OBIIIO AKTUBH 4757 4604
COBCTBEH KAIIUTAJI 1 TIACUBHA
CoOcTBEH KanmuTaJl
AKIIIOHEPEH KarmuTaj 12 3935 3935
PesepBu 13 639 494
Texyma nevanba/ 3aryda 178 145
OO0110 co0CTBeH KAaMUTAI 4752 4574
Tekyuwu nacusu
Texyumm 3a1bKSHAS 14 5 30
30
OO0 nacuBu 5 30
OBIIIO COBCTBEH KAIIUTAJI U ITACUBU 4757 4604

IosicuuTenHuTe OEICKKU OT CTpaHUlla 6 J0 CTpaHulla 16 ca HEpa3aciHa 4acCT OT (bPIHaHCOBI/IH OTYCT.
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OTYET 3A IPOMEHUTE B KAIIUTAJIA
3a nepuona 01.01.2011 —30.06.2011 r.

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

Hepasnpen
ejleHa
AKuuonep Pe3epBu npu ne4ayba/
eH O0mum eMHUTHpaHe HEMOKpHUTA
KanuTajl pe3epBu Ha aKIHMH 3ary6a Oouro

Ha 01.01.2010 r. 3935 326 250 (82) 4429
ITokxpuBane Ha 3aryda - (82) - 82 -
[Tewan6a wmm 3ary0a 3a roguHaTa - - - 145 145
Jpyru BceoOXBaTHH JOXOAHU 33 TOJUHATA - - - - -
OO0 BceoOXBATEH A0XO0/ - (82) - 227 145
Ha 31.12.2010 r. 3935 244 250 145 4574
Ha 01.01.2011 r. 3935 244 250 145 4574
Pasnpenenenue Ha meyandara - 145 - (145) -
[Meuan6a nnu 3ary0a 3a roguHaTta - - - 178 178
Jpyru BceoOXBaTHH JOXOAHU 33 TOJHHATA - - - - -
OO0 BceoOXBATEH 10XO0/ - - - 178 178
Ha 30.06.2011 r. 3935 389 250 178 4752

[NosicHuTemHUTE OENEKKN OT CTpaHMIA 6 10 cTpaHUIa 16 ca HepasaeHa 4acT OT (PUHAHCOBHS OTYET.
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HNuBectuumnonno apyxkecrso HAJAEX/IA A/l

OTYET 3A TAPUYHHUTE ITIOTOIIA
3a nepuoaa 01.01.2011 - 30.06.2011 r.

(Bcruku cymu ca B XUJISIAM JIEBA, OCBEH aKO HE € YIIOMEHATO JPYTo)

30.06.2011 30.06.2010
MAPUYHU MOTOLA OT UHBECTUILIMOHHA JTEMHOCT
Cnenmnaau3upaHa HHBeCTHIHOHHA JeiiHOCT:
[Moctermenus ot mpoxax0a Ha GUHAHCOBH aKTHBU 1245 457
[Tnamnanus 1Mo MOKyNKa Ha (PUHAHCOBU aKTHBH (1287) (1175)
[ocTrreHust OT TMXBU, KOMICHOHHU M JPYTH TIOA00HA 44 93
[Tnamanus o JMXBH, KOMUCUOHHH U PYTH MOJ00HU (6) 2)
[omyuenn quBHACHTH 2 4
[Ipuxonn/pazxonu OT BaIyTHH ONEpaLiin 21 11
HeTHu napu4Hy NOTONH, U3M0JI3BAHM B HHBECTHIIHOHHA AC{HOCT 23) (612)
HAPAYHHU MOTOIMU OT ONNEPATUBHA JIEMHOCT
[Tnamanus Mo HeclenuaaTu3upaHa HHBECTHIIMOHHA ICHHOCT (57) (54)
[Tnamanus CBBp3aHU C Bb3HATPKICHUS (46) (45)
[Tnamanus CBbP3aHU ¢ JAHBYHU 3aIbIDKEHUS @) 4
Jpyru miamanus 1o Heclienualu3upaHaTa UHBECTULIMOHHA IEHHOCT @)) @))
HeTHH NapuYHU MOTOLM OT ONEPATHBHATA JIEHHOCT (108) (104)
HAPAYHHU MMOTOIX OT ®PUHAHCOBA JEMHOCT
Edexr ot npomsiHa Ha BaJyTHUTE KypCcOBE - -
HeTHn napu4Hu NMOTOLM, U3M0JI3BAHU BbB (PMHAHCOBA 1eHHOCT - -
Herno Hamajenue/yBeJuYeHHe Ha TNApPUYHUTE CPEACTBA M
NAPpUYHHUTE eKBUBAJEHTH (131) (716)
IMapuyHu cpencTBa U napuyHu ekBuBajentu Ha 01.01.2011 1354 2 089
IHapuynu cpeacTBa U napuyny ekBuBajaeHTH Ha 30.06.2011 1223 1373

INosicHuTeTHUTE OEICIKKH OT CTpaHMIa 6 10 cTpaHuiia 17 ca Hepasae/iHa 4acT OT (PUHAHCOBHS OTYET.
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HNuBectuumnonno apyxkecrso HAJAEX/IA A/l

U Hanexna AJl
INOACHUTEJIHMU BEJIEXKKHA

1. O6ma undopmanus

NI ,,Hanexna” A/l e ”HBECTHIIMOHHO JPY>KECTBO OT 3aTBOPEH THII perucTpupaHo B Penyomuka brirapus no ¢pupmeno neno
N 13472 ot 1996 r. cbe cempanmmie u aapec Ha ynpasienue: rp. Codus, yi. Enoc N 2, et.5

OcHoBHaTa feHHOCT Ha JIpyKEeCTBOTO € MHBECTHPAHE B IIEHHHU KHIDKA, KATO OCHOBHATA LIeJI € FApaHTHPaHe Ha MHTEPECUTE Ha
aKI[MOHEPHUTE dYpe3 Ch3AaBaHe Ha OamaHcupaH MopTdeiln OT HEeHHHM KHWKAa W (UHAHCOBH HMHCTPYMEHTH ONTHMAIIHO
ChUETaBaIl BUCOKA JTOXOAHOCT M MUHUMAJIEH PHCK.

3akoHa 3a Hy6J’II/I‘{H0 npeaiiarane Ha HCHHU KHUXXa U CBBP3aHHUTE C HETO MOA3aKOHOBHU aKTOBE€ Ca OCHOBHOTO CHEIIUAIIHO
3aKOHOIATCJICTBO, KOCTO Kacac JIeTHOCTTA Ha APYKECTBOTO.

JpyxectBoTto mnpurexasa juieH3 or Komwucus 3a ¢unancoB Hamzop (KDPH) 3a wu3BbpiiBaHe Ha JEHHOCT Karo
HMHBECTULUOHHO JpYykecTBO OT 3arBopeH Tl Ne 61-1]J] ot 03.07.1998r., npensnaneno ¢ Pemenue Ne 02-UJT ot 06.01.2006
T.

Heitroctra Ha UMl Hamexxma AJl mo win. 164, an.l ot 3IIIIK ce ympaensBa ot Ympasnsamo apyxkectBo “TIOBK Acer
MenumxkmbeHT” AJl, chriacHo moroop Biu3aml B cuia Ha 20.08.2004 r.

Banka menosurap Ha [pyxectBoro ¢ YHukpeaut bynbank AJl, cermacHo JloroBop 3a IeNO3UTapHU YCIYTH CKiIrodeH Ha 06
romu 2001 .

JpyxecTBOTO MMa €IHOCTENICHHATA CHCTeMa Ha ympaBieHne oT ChBET Ha TUPEKTOPUTE B TPUWICHEH cheTaB. Opranute 3a
yIpaBJieHue Ha JpyxecTBoTO ca OO0Io chOpanue Ha akuuoHepuTe 1 ChBET Ha TUPEKTOPUTE.

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

2.1 ba3a 3a u3rorssine

JIpy’)XeCTBOTO H3roTBs (PMHAHCOBHUTE CH OTYETH B CHOTBETCTBUE C W3MCKBaHUATA Ha MEXIyHApOOHUTE CTaHAAPTH 3a
¢unancoBo otunrane (MC®PO), npuetn ot EBponeiickus cpro3 (MCDO, npueru ot EC).

HacrosmusaT ronumen (prHAHCOB OTYET € M3rOTBEH NPH ClIa3BaHE Ha NMPUHIMIIA HA UCTOpHUYECKaTa IieHa. B ompeneneHn
city4yad, cbriacHo npuwiokumute MCQPO, npu mocieaBamoTo OIEeHsIBaHE HA HSAKOW aKTHUBHM W/WIM NMACHBU € NPHIIOKEHA
TSAXHATA CIIPABEAJINBA WM JpyTra CTOMHOCT, KaTO TOBA € OMOBECTEHO I10 MOIXO SIS HAaulH. BCHYKY JaHHM ca IpeAcTaBeHn
B HAacTOAIMINS (PUHAHCOB OTYET B XWJISIM JIEBA.

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

BeamnpuernTe CYeTOBOOHHM TOJWTHKMA Ca IIOCIENOBATENHHA C TE3W, NPHIATAaHU Tpe3 NPEAXOTHHUS OTYETeH NepHoi, C
M3KIIIOYEHNE Ha CJIeOHOTO Ha ciegHute HoBH M u3MeHeHH MC®O u Passcuenus Ha Kommrera 3a passcHeHHS IO
MexnyHapogHuTe cTanaapTyu 3a punancoBo oruntane (,, KPMCDO”), neiicrBaiy kbM 1 suyapu 2011 r.:
e MCDO 2 [lnawanua na b6asama na axyuu: Ipynoeu coeiku 3a niawame Ha 6aA3ama HA AKYUll, YPexrcoamu ¢
napuynu cpedcmesa, neiicreany ot 1 ssayapu 2011 r.

e  MC®O 3 busnec xombdbunayuu (npepabomern) u MCC 27 Kounconuoupauu u uHOuuoyaiHu QuUHAHCO8U omuemu
(usmenern), B cua ot 1 romu 2010 r., BKIOYHTENHO pou3THdamuTe n3sMeHeHnss 8 MCOO 2, MCOO 5, MCPO 7,
MCC 7, MCC 21, MCC 28, MCC 31 u MCC 39
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o  MCC 39 @urnarcosu uHcmpymeHmu: NPUHABAHE U OYEHABAHE — OONYCIMUMU XeOdcupanu obekmu, nercTeany ot |
tosm 2010 1.

o  KPMC®O 17 Pasnpedenenue na nemonemapru axmusu na coocmeenuyume, nevicream ot 1 romu 2010 r.
e Tlonobpenust B MCDO (wmaii 2008 r. u anpmrt 2010 r.)

HpHJ’IO)KeHI/ICTO Ha TC3U CTaHAAPTU WJIN Pa3ICHCHHS € OIMUCAHO I1O0-A0J1Y:

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

BMCC ny6nukyBa u3menennero B MC®PO 2 3a nosicHsiBaHe Ha 00XBaTa M CYETOBOJHOTO OTYMTAHE HA TPYIOBH CHEJIKU 32
IUIalaHe Ha 0as3ara Ha aKIWH, YPeKAaHHU ¢ TApUYHK CPeCTBA. J[py>KeCTBOTO ciieiBa 1a IPHIIOKH TOBA M3MEHEHHE CUUTAHO
ot | ssayapu 2011 r. To HsIMa edeKT BbpXY (PMHAHCOBOTO CHCTOSIHUE WM (PUHAHCOBUTE PE3YNTATH OT ACHHOCTTA MY.

MC®O 3 buszHec komOuHamuu (npepadoren) u MCC 27 KoHconuaupaHu M MHAWBUAYAJTHU (GHHAHCOBH OTYETH
(U3MeHeH)

MC®O 3 (mpepa®oTeH) BbBEXk1a 3HAUUTCIHH MPOMEHH B CYETOBOJHOTO OTYMTAHE HA OM3HEC KOMOHHAIMUTE, U3BBPIICHU
clie/l JataTa Ha HEroBOTO BJIM3aHe B cuia. Te3n NpoMeHH 3acsiraT olleHKaTa Ha HEKOHTPOJIMPAIIOTO Y4acTUe, OTYMTAHETO Ha
pasxouTe Mo cheiKara, MbPBOHAYAIHOTO NPU3HABaHE M IOCIEIBAIIO OLCHSBAHE HA YCJIOBHO Bb3HATPAXKICHUE, KAKTO U
Ou3Hec KOMOHMHAIMWTE, pealM3MpaHd Ha eranu. Te3d NPOMEHH Iie OKaxaT e(peKT BbpXy CTOHHOCTTa Ha MNpU3HATaTa
pernyTaius, OTYETCHUTE PE3yJITaTH OT ACHHOCTTAa 3a Mepuoja Ha M3BbpIIBAHE Ha OW3HEC KOMOMHAIMATa M 32 ObIEIIN
HEPUOH.

MCC 27 (u3MeHeH) U3MCKBa MPOMEHHUTE B YUaCTHUETO B JBLIEPHO JAPYXKecTBO (Oe3 3aryda Ha KOHTPOJ) Jla C€ OTUHUTAT KaTo
C/IeNKa CbC COOCTBEHHIIMTE B KAUECTBOTO UM Ha coOcTBeHMIM. Clle10BaTeNIHO, T3 CAEIKH Beue HE BOAAT JI0 Bb3HUKBAHE Ha
penyrtanms, HUTO medanba WM 3ary0a. B 1mombiHeHHe, W3MEHEHMAT CTaHAApT HMPOMEHsS CYETOBOJHOTO OTYHMTaHE Ha
3aryouTe, MOHECEHU OT IBIIEPHO NPYXKECTBO, KAKTO M 3arybara Ha KOHTPOJI BBPXY IbLIEpHO ApyxecTBo. [IpomeHure B
MC®O 3 (mpepaboreH) u MCC 27 (u3meHeH) Onxa mmanu epeKT BbpXy NpuaoOuBaHe WM 3aryba Ha KOHTPOJ BBPXY
JUBLIIEPHH IPY>KECTBA M C/IEJIKU C HEKOHTPOJIMPAIIN Y4acTusi, n3BbpiieHu cien 1 sayapu 2011 r.

Tei KaTo ,pr)KeCTBOTO HE OTYWTA HUTO OU3HEC KOM6I/IHaHI/II/I, HUTO MHBCCTULIMU B ABHICPHU APYKECTBA, MO-TOPHHUTE
MN3MCHCHMS HE OKa3BaT BJIIMSIHUC BbPXY HCTOBUS (I)I/IHaHCOB OTYCT.

MCC 39 ®unaHcoBH HHCTPYMEHTH: NPU3HABAHE U OLICHABAHE — JOIIYCTUMHU X€’KUPaAaHHU 00eKTH

H3menenneTo MOsACHABA, Y€ MNPCANPUATUC MOKE Ja OHNpeACii 4YacT OT IMPOMCHUTEC B CHpaBeAiMBaTa CTOMHOCT WA
MNPOMCHJIIMBOCTTAa Ha IMApUYHUTE IMOTOUMU 1O HaACH (1)I/IHaHCOB HWHCTPYMCHT KaTO XCKUPAH o6ekr. Tosa O6XBaHIa nu
OIIPEACIAHETO Ha I/IH(I)JIaIII/IﬂTa KaTo XC/DKHWPAH PUCK WM YaCT OT HCTO B ONPCACIICHU CHUTYyalHH. H3MmenenneTo HsIMa Ja
OKaXXE BJIMSAHHUC BHPXY (I)I/IHaHCOBOTO CbCTOSAHHEC Ha I[py)KCCTBOTO U HCTOBUTC (I)I/IHaHCOBI/I pe3yaratu OT ,HeﬁHOCTTa, Thit
KaTO TO HE € CTpaHa 110 HO,HO6HI/I XCIKOBE.

KPMC®O 17 Pa3npenejieHue HAa HEeMOHETAPHU AKTHBU HA COOCTBEHULIMTE

ToBa passicHEHHE NPENOCTaBsI HACOKH OTHOCHO CUCTOBOJIHOTO OTYMTAHE HA JIOTOBOPCHOCTUTE, NPH KOUTO HPEINPHUITHE
pasmpezens HEMOHETApHM aKTHBH Ha COOCTBEHHIMTE MOA (opMaTa Ha paslpelelieHHEe Ha Pe3CepBH, WIM HAa JTUBUJICHTH.
PazsicHennero HAMa epeKT HUTO BEPXY (PUHAHCOBOTO CHCTOSIHHE, HUTO BBPXY PE3YJITaTHTE OT IeHHOCTTa Ha JIpyKeCTBOTO.

Hono6penns 8 MCDO

IIpes mait 2008 1. u ampra 2010 r. CMCC my6nukyBa HaOOp OT U3MEHEHHS B CTaHIApTUTE, OCHOBHO C IIeJT IpeMaxBaHEe Ha
HEIOCJIeIOBATEIIHOCTUTE U pa3siCHsABaHE Ha (POPMYJIMPOBKHUTE B TAX. 32 BCEKH CTAaHIAPT ChIIECTBYBAT OTICIHH MPEXOIHH
pasnopenou. M3MeHeHusTa, U30pOSHU MO-A0Jy, HAMAT OTPAXKEHHE BbPXY BB3IPUETUTE CUETOBOAHU MOJUTHKH, (UHAHCOBO
ChCTOSIHUE WK (DUHAHCOBU PE3YJITATH OT JeWHOCTTa Ha JIpyKecTBOTO.

- MC®O 2 ITnamane Ha 6a3ara Ha aKIMH

- MC®O 5 Herekyuy akTHBH, IbPKaHHU 32 ITPOAAXK0a U IPeyCTaHOBEHH JEHHOCT
- MC®O 8 OnepaTuBHH CETMEHTH

- MCC 1 Ilpencrassine Ha GHUHAHCOBH OTYETH

- MCC 7 Ot4er 3a napugHUTE MOTOIH
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- MCC 17 JIu3unru

- MCC 34 MexauHHO (PUHAHCOBO OTYMTAHE

- MCC 36 OGe3ueHKa Ha aKTUBH

- MCC 38 HemarepuanHu aKTUBH

- MCC 39 ®uHaHCOBHM UHCTPYMEHTHU: IPU3HABAHE U OLCHSIBAHE

- KPMC®O 9 IlpeoneHka Ha BHEIPEHH IEPUBATHBH

- KPMC®O16 Xemxupane Ha HETHA UHBECTULMS B Uy XKAECTPaHHA AEHHOCT

JIpy>KecTBOTO HE MPHUTEXaBa KOHTPOJ BBPXY APYTH MPEIIPHUITHS M TO3M (PUHAHCOB OTUYET € WHAUBHIYIHHUAT oT4eT Ha W]
HAJIEXIA AL

2.2. lIpn6In3uTEeTHU OLIEHKH U MPeANoJI0KeHNs

ChcTaBsHETO HA (PMHAHCOBHSI OTYET Hajara phbKOBOJCTBOTO JIa HAIlPaBU NPUOIM3UTEIHN OLIEHKH M IPEANOI0KEHHS, KOUTO
BIMSAT BBPXY CTOMHOCTTA Ha OTYETCHUTE aKTHBH U ITACHBH, ¥ OTIOBECTSIBAHETO HA YCIOBHM aKTHBHU U MACHBH KbM JjaTaTa Ha
OanaHca, KaKTO M BBbPXY OTUETEHHWTE MPUXOIM M pazxoau 3a repuona. PaxTudeckure pe3ynraru B ObJemie Morar aa ce
pas3nuyaBar OT HalpaBeHUTE MPUOIM3UTETHN OIICHKH M Pa3/IMKaTa Jia € ChIeCTBEHA 3a (puHaHCOBUS OoT4eT. Te3u OLEeHKHU ce
MIpepasriekaaT PeryIsIpHO U aKo € HeoOXOoAMMa MPOMsIHA, MOCJIEAHATa Ce OCUETOBOASABA B TMIEPHOJIA, IPE3 KOWTO € cTaHala
N3BECTHA.

3. CbliecTBEHH CYETOBOHHU MOJUTHKH

IIpu3HaBaHe HA MPUXOIUTE U PA3XOUTe

HpI/lXOI[I/lTe u pa3xo;u/1Te CC Ha4YucCJIIBaT B MOMCHTA Ha TIAXHOTO BB3HHMKBAHC, HC3aBUCHMO OT naquHuTe IIOCTBIIJICHUA U
mamanus. OTYUTAHETO UM Ce M3BBPILIBA IPU CIIa3BaHE HA U3UCKBAHETO HA MPUYMHHA U CTOMHOCTHA BPb3Ka MEXILY THX.
[Ipuxoaute ce oueHSBAT MO CIpPaBEUIUBATa CTOMHOCT HA MOJIYYEHOTO WM MOAJIEKAIIOTO HA MOJyYaBaHe Bb3HArpaXxaeHUe
o1 hopMaTa Ha MAPUIHU CKBUBAICHTH WA TAPUYHU CPEJICTBA.

[Mpuxoaute ce oTpa3sBaT BB (PHHAHCOBHS PE3YJTAT 3a IEPHOAA, IPE3 KOUTO € OCHIIECTBEHA ONEepaIiiTa, HE3aBHCUMO OT
[epHo/Ja Ha U3IUIAIIAHETO M.

[IpuxoguTe OT JMXBH C€ MPHU3HABAT MPH HAYKMCISIBAHETO HA JIMXBUTE (KaTO CE M3IOJI3BAa METOJA HAa C(PCKTHBHHUS JUXBEH
MPOLCHT, T.C. JIMXBCHHAT IPOICHT, KOWTO TOYHO IWCKOHTHPA OYAKBAHUTE OBICIIM MAPUYHMA IOTOLM 3a IMEepPHOAa Ha
OYaKBaHUS KUBOT Ha (PMHAHCOBUSI HHCTPYMEHT JI0 OallaHCOBaTa CTOMHOCT Ha (PMHAHCOBHUS aKTUB).

EdexTu oT npoMsiHa HA BAJIyTHHUTE KYypcoBe

@OrHAHCOBUAT OTYET € MPE/ICTaBeH B OBJrapcKH JieBa, KOATO € (YHKIMOHAJIHATA BalyTa M BajyTara Ha IpeJCTaBsHE Ha
JpyxectBoTo. CHenKuTe B UyXIeCTpaHHA BallyTa I'bPBOHAYAIHO CE OTpa3siBaT BbB (PyHKIMOHAIHATA BAIyTa IO OOMEHHUS
KypcC Ha j1aTara Ha cjenkara. MoHeTapHUTE aKTHBH M NACHBH, JEHOMHUHUPAHH B YYXKJECTPAaHHU BATYTH C€ NPEU3UUCIISIBAT
BbB (DYHKIMOHAJIHATA BallyTa, B Kpasi HA BCEKH Mecell, 110 3aKJIIounTeIHns: oOMeHeH Kypc Ha benrapcka Haponna banka 3a
nocnenHusi paboTeH JeH OT CHOTBETHHS Mecell. BCHYKM KypcOBH pa3IMKM C€ NpPU3HABaT B OTYETa 3a IOXOIUTE.
HemoneTapHHTE aKTHBHU 1 NTACHBH, KOMTO CE€ OIIEHSIBAT 110 MCTOPHYECKA LI€HA Ha NMPHIO0OMBaHE B Uy)KACCTPaHHA BaJlyTa, CE
MPEeBPBIIAT BBB (PYHKIMOHATHATA BallyTa 10 OOMEHHIS Kypc KbM JlaTaTa Ha IbpBOHAYATHATA ClIeNKa (TIpUA0OuBaHe).

DUHAHCOBU AKTHBH
Ounancosute aktiBu Ha MJ{ ,Hamexma” AJl ca knacudumupaHu KaTo IBbpXKAHMA 3a ThPTyBaHE, ThH KaTo ca 4acT OT
noptdeits oT GUHAHCOBH MHCTPYMEHTH NPUIOOUTH C 1€ Aa ObJaT npojajieHn B OIM3Ko Obere.

preonaqaﬂHa oYeHKa - HNCHHUTC KHUTH CC OLCHsABAT II0 IICHA Ha HpI/IZlO6I/lBaHe, KOsATO CC (bopana oT CTOﬁHOCTTa,
3aljiaTéHa 3a HpI/IZ[06I/IBaHeTO UM U OT Pa3xXoAuTE 3a HpI/I,HO6I/IBaH€ - TakCH 3a OaHKOBU ycCiiyru, XOHOpapu, 6pOK€pCKI/I
yCiiyru v ap. dDuHAHCOBUTE aKTUBH CE NMpU3HABAT Ha JaTaTa Ha CETHJIMCHTA.

Oyenka cned nwvpeonauarnomo npusnasane - Ciel ThPBOHAYATHOTO IIPHU3HABaHE, BCHYKM  (PUHAHCOBU AaKTHBH ce
KIacupuLIUpaT KaTo aKTHBU IbPKaHU 33 ThPI'yBaHE U CE OLCHABAT IO TSAXHATa CIpaBeUIMBa IieHa. B kpas Ha Bceku mecen
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CC U3BLpIIBa MpOMsAHA Ha CIipaB€IyiMBaTa HE€HAa Ha (bHHaHCOBI/ITe AKTUB, KaTO M3MCHCHHUETO Ha CIIpaBC€yIMBaTa LE€HA Ha
(bHHaHCOBl/ITe AKTHBH, CC IIpHU3HAaBa U OTpa3sBa KaTo reyanda wim 3ary6a B OTUETA 3a TOXOOHUTE.

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

B croifHOCTTa Ha aKTHBHTE ce BKIIOYBA CTOMHOCTTA Ha BCEKH €IUH OT MpuTexkaBaHuTe oT WJI axTmBu 1o OamaHca KbM
laTaTa Ha W3TOTBSHETO HAa OLGHKaTa. TsAXHaTa cTOWHOCT ce m3umcisiBa mo [IpaBmia 3a oeHKa Ha TOpTQeina u 3a
ompenessiHe HeTHaTa CTOWHOCT Ha aKTHUBHUTE onoOpern oT Kommcus 3a ¢puHaHCOB Han3op. OCHOBHHUTE METOIM 32 OIEHKa ca
CIIeTHHTE:
1. [TocnenBama ouenka Ha u3najgenuTe ot Penybauka boiarapus neHHH KHIKA B 4YKOMHA CE W3BHPIIBA!

1.1 mo mena "kymyBa" mpm 3aTBapsiHE Ha Ia3apa B JCHS Ha OIEHKaTa, 0OsSBEHAa B €JIEKTPOHHA CHCTEMa 3a IIEHOBA
nH(pOpMaIus;

1.2 B cimyyaif e ma3apsT He € 3aTBopmia A0 15,00 4. B eHs Ha OIeHKaTa - 1Mo IIeHa "KyITyBa" MpH 3aTBapsHE Ha mazapa
3a moceHus paboTeH JIeH, 00sBeHa B €JICKTPOHHA CHCTEMa 3a IICHOBA HH(OPMAIIHS;

1.3 B ciry4aii 4e 9y>KAeCTpaHHUST Ia3ap He padOTH B JIEHS Ha OIIEHKAaTa - O IeHa "KymyBa' IpH 3aTBapsHE Ha ma3apa
3a mocenHus paboTeH JIeH, 00sBeHa B €JICKTPOHHA CHCTEMa 3a IICHOBAa HH(POPMAIIU.

2. IlocnenBaina OleHKA HA OBJATapCKH M YYKIECTPAHHY AKIMU ¥ NPaBa, JONYCHATH A0 WJIH ThPIrYBAaHU HA PeryJupaH
nazap B Peny6iunka Bparapusi, KakTo ¥ 0bJrapcki aKUWH W NpPaBa, A0NYCHATH JI0 WJIH THPIYBAaHHU HA peryjaupaH
1a3ap B AbP:KABH YWIEHKH, CC H3BBPIIBA:

2.1. mo cpeqHOMpETEreHaTa IeHa Ha CKIFOUCHHUTE C TAX CHCNKHU 3a TeKylIus paboTeH JeH, 00sBeHa upe3 cucTeMara 3a
THPrOBHS WX B OOpCOBHS OIOJIETHH, aKO 00EMBT Ha CKIIOUYECHUTE C TAX CICNKH 3a JAeHs € He mo-manbk oT 0,02 Ha cTo oT
obeMa Ha CHOTBETHATAa EMHUCHSL.

2.2. ako He MOJXKe JIa Ce OIPEIeNH LIeHa 110 NPeIX0JHATa TOYKa, [IEHaTa Ha aKLUUTEe, ChOTBETHO Ha IIpaBarta, Ce ONpeIesls
KaTo CpeIHOApUTMETHYHA Ha Hail-BHCOKaTa IeHa "KymyBa" OT NOPBYKHTE, BaJMIHU KbM MOMEHTa Ha 3aTBapsHE Ha
peryJiupanus nasap B TEKYLIHs JCH, ¥ CPEIHONpPETErNICHaTa 1IeHa Ha CKIIIOUYCHNTE ChC ChOTBETHUTE LICHHHU KHIDKA CHCIKH 32
cpmms geH. LleHata ce ompeners 1o TO3HM pel caMoO B Ciydaid, 4e MMa CKIIOYEHH CAENKH M NOJAAJCHU NOPBUYKH C IIeHa
"kymyBa'.

2.3. Axo He MOXe J1a ce IPHIOXKH T. 2.2., [ICHaTa Ha aKIUUTe, ChOTBETHO HA IpaBaTa € CpeIHONpeTerjeHara eHa Ha
CKJIIOUCHHUTE C TAX CHENKHU 32 Hail-OJm3Kkus JieH npe3 nocieanus 30-IJHeBeH Nepruo] KbM JaTaTa Ha OLICHKAaTa, 3a KOHTO nMma
CKJIIOYCHHU CIENKH.

3. Tlocnenpaina OHEHKA HA aKNWM, NPUIOOMTH B CcJeJCTBHE OT YBedWYEHHE HAa KANHMTAJIA ChC CPeJcTBA Ha
JApPYKeCTBOTO EMUTEHT UJIH OT pa3jiesisiHe HA ChIIECTBYBAIMTE AKIMHU, CE U3BBPIIBA KAKTO CJIe/BA!

3.1 B cnyyanrte Ha npumoOuBaHe Ha (HOBHU) aKIMK OT JaJCHO JPYKECTBO BCIICJCTBUC HA YBEIMYCHUE HA KallUTala ChC
Cpe/cTBa Ha APYKECTBOTO, C€ MPU3HABA B3EMaHE OT JlaTaTa, OT KOSITO MPUTEKATEINTe Ha aKIMW Ha JAPY>KECTBOTO HAMAT
[IPaBO Ha aKIMK OT YBEJIMYEHUETO HA KamuTalla — JlaTaTa cile/l KOATO CKJIIOUEHHU CAENKU C aKIMUTE HE BH3ICUCTBAT BBPXY
MPaBOTO 3a MPUAOOMBAHE HA HOBH aKIIMU JIO JaTaTa HA PErMCTPUPAHE HAa YBEIMYCHUETO HA KaluTajla M BIMCBAHETO MY B
JIeTI03UTapHaTa UHCTUTYIIHSL.

CTOMHOCTTa HAa B3EMAHETO € PaBHA HA MPOM3BEACHUETO OT OPOsl HOBHU aKIIMH M [IeHATa Ha €HA HOBA aKI[Hs.

R=NnxPn’

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

IlenaTa Ha exHa HOBa aKLUs Cce MOJy4YaBa KaTo I1OCJeHaTa [IeHa Ha OLleHKa Ha e/lHa ,,cTapa’ akuus Oble pa3jieneHa Ha
cymara OT Oposi HOBH aKIIUH, IPUIO0UTH CpPEIIy ellHa ,,cTapa’” akius U eaHa 1 ,,cTtapa’” akuus.

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

CJ'IBII BBBCKIAAHC 3a THhPTOBHA HA PETYJIMPAH I1a3ap Ha HOBUTE aKUH, ITOCIE€ABAIaTa UM OLI€EHKAa CE€ U3BBPIIBA CHIIACHO
METOANTE 3a OLICHKA Ha IEHHU KHWKA, ThbPT'YBAHU HA PETYJIMPAH I1asap.

3.2 cayyante Ha npupoOWBaHe Ha (HOBM) aKIWH OT JAAZCHO [PY)KECTBO B PE3YITaT OT pa3felsHeTO Ha Bede
CHIIECTBYBAIIUTE aKUWHK (CIUIMT) ce NpH3HAaBa B3eMaHe OT JaraTa, OT KOATO HOBHTE aKUUH Ca BeYe OTIEJICHU OT
CHIIECTBYBAIIUTE aKIMW — JaraTa, Clie[l KOSTO CKIIOYEHHM CJAENKA C aKIHMUTe He BB3JCHCTBAT BBPXY IMPAaBOTO 3a
npuaoOMBaHe Ha HOBUTE aKLUK JI0 JlaTaTa Ha PeruCTpUpaHe Ha HOBHsI OpOM aKLMK B JACTIO3UTAPHATA UHCTHTYLIUSL:

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

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

R:NnxPoxL,
N

I

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

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

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

Ilenara Ha MPaBOTO CE M3UYKCISABA Upe3 ClieJHATa GopMmya:

P +P xN,

P =P
N, +1

r

Kbaero:

Pr — nena na npaso

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

Nr — Opoi#i aKkIuu B €IHO IIPaBO

4.1 TIpu HEBB3MOXKHOCT Jia C€ MPUIJIOKAT HAYMHKUTE 3a OIEHKA IO T. 4 mocieaBaaTa olleHKa Ha IpaBa ce U3BBHPIIBA 10
LleHa, TpeJCTaBisABaIla pa3lMKa MeXIy IleHaTa Ha ChIIECTBYBAIlUTEe AaKIMHU Ha JIPY>KECTBOTO, ONpeleleHa CIOopeN
M3UCKBaHUATA Ha T. 4 M €MHCHOHHATa CTOMHOCT Ha HOBHUTE aKIMU OT YBEJIMYEHHUETO Ha KamuTajla, YMHOXEHa IIO0
CHOTHOIICHUETO Ha OpPOSI aKIIUH B €HO MPABO.

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

4.3 Cnen BpBEXJaHE 3a THPrOBUS Ha PEryJIMpaHMA Ia3ap Ha HOBUTE aKIUM IOCJIEIBAIAaTa UM OLEHKAa CE€ M3BBPIIBA
CBIIACHO METOJUTE 3a OLICHKA HA LIEHHU KHW)KA, ThPI'YBAHU Ha PEryJIUpaH nasap.
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5.B CIIy4anuTe, B KOUTO CE€ HpI/IIlO6I/IBaT AKIMHU TPUA yUIpeasaBaHe HA HOBO AKIIMOHEPHO IPYKECTBO, aKIIMUTE CC OLICHABAT
110 eMHUCHOHHATa UM CTOMHOCT 10 AaTaTa Ha JOITyCKaH€ Ha aKIIUUTE 3a ThbProOBUs Ha PETYJIMPAHUS I1a3ap

6. IlocnenBama oreHKa Ha OBJArAPCKH W YV:KIeCTPAHHU OOJUraliu, JONYCHATH A0 WIM ThPIYBaHU HA peryjaupad
na3ap B Peny0juka bbiarapusi, KakTo ¥ 0bJArapcku 00JUralum, JI0MyCHATH 10 WM ThPIYBAHU HA peryJupaH naszap
B IbPKaBHU YWIEHKH, C€ N3BHPIIBA:

- M0 CpeJHOINpEeTerieHara eHa Ha CKIIOYEHHTE C TAX CHCNKH 3a TeKyllus paboTeH jieH, o0siBeHa 4pe3 cHcTeMa 3a
THPTOBUS WK B OOPCOBUS OIOJIETHH, aK0 00EMBT Ha CKIIIOUEHHUTE C TAX CACIKHU 3a JeHs € He mo-Manbk oT 0,01 Ha cTo oT
00eMa Ha ChOTBETHATA EMHCHS.

- TIOCTIeIBAINA OIIEHKAa Ha OOJUTAlNY ce M3BBPIIBA [0 CPETHOMPETETIICHATA [IEHA Ha CKIIFOUEHUTE C TAX CHCIKU 32 Haii-
OsM3KHs AeH mpe3 nocieaans 30-IHeBeH EPUO/I KbM JaTaTa Ha OIEHKATa, 34 KOWTO MMa CKJIFOYCHH CICIIKH.

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

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

0) mapuTe Ha Kaca - 10 HOMHHAJIHA CTOHHOCT;

B) OE3CPOYHHTE JACTIO3UTH - TI0 HOMUHAJIHA CTOMHOCT;

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

1) KpaTKOCPOUHHTE B3EMaHHs C ONPE/EIICH JIMXBEH MTPOLICHT UK JOXOJ - 110 ce0eCTOMHOCT, yBEeIMYeHa C ToJaraiiara ce
CBIJIACHO JJOrOBOPA HATPYIAaHA JINXBA HIIH JOXO/I.

8. dduHAHCOBHTE AKTHBHU, [€HOMMHUPAHH B YYV)KAeCTPaHHA BAJIyTa, CE IPEU3YMCISBAT B JICBOBA PABHOCTOWHOCT,
orpejelieHa 1o LeHTPaIHuUs Kypc Ha beirapckara HaponHa 6aHKka, BAIMIEH 3a JICHS, 332 KOUTO ce OTHACS OLIEHKATa.

IMonTUKM MO yNpaB/eHne HA pUCKa

N Hapexna A/l uma n3rorBeHu [IpaBuiia 3a onieHka M ynpaBiIeHHE Ha PUCKa, KOHTO ca BHECEHU U 0J00peHn ot Komucus
3a (hMHAHCOB HaJ30p. YnpasisaBanioTo apyxectBo (Y /), koero ynpasnsasa aktusure Ha U] “Hanexna” A/l nnentudunmpa
W M3MepBa BCUYKHM PUCKOBU (DakTOpH, CBBP3aHM C OTIEIHUTE MHCTPYMEHTH B INoOpT(eiiyia Ha JIpyXKEeCTBOTO, CiIed KOETO
n3MepBa o0mara eKCIo3unus Ha mopTdeiia KbM Te3u (HaKTOpH M B3eMa PELICHUS 3a JIMMHUTH, TOJICPAHTHOCT U yNPABICHHE
Ha PUCKOBETE Ha MOPT(HEiTHO HUBO.

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

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

- OIIpeZeNIsl PUCKOBATA MOJIUTHKA HA HHBECTHLIMOHHOTO JPY’KECTBO, KOETO YIPaBIIABa.

- KOHTpOJIMpa PUCKOBUTE (AKTOPH 3a HMHBECTHIMOHHOTO APYXKECTBO dYpe3 OOCHXKIaHE Ha JOKIagd, BHECEHH OT
U3ITBIHNATETHUS TUPEKTOP U B3EMa PELICHUS B TPAHUIINTE HA CBOUTE PAaBOMOIIIHS.

- U3BBPILBA MEPHOANYCH €XKETOJIH MPEerJie] Ha MOJIMTHKUTE U CTPATETHUTe 3a yIpaBlIeHHe Ha pUCKOBETE.

- B3eMa peLIeHHs 3a KaJIpoBO, COPTYEpHO U JPYro OCUTYpsBaHE Ha JEWHOCTUTE MO YIpaBJICHUE Ha PUCKa.

OCHOBHUTE PUCKOBE, HA KOUTO € U3JI0KEHO APY>KECTOBO Ca:

Iazapen puck - Bp3MOXHOCTTA J]a C€ peasM3upar 3aryOu nopajau HeOJaronpHsTHA Na3apHU W3MEHEHHs B CTOHHOCTTa Ha
(uHaHCOBHUTE MHCTPYMEHTH. KOMIIOHEHTHTE Ha Ma3apHHs PUCK ca:

Jluxeen puck - puCKbT OT HaAMaJIsIBaHE HA CTOMHOCTTA HA MHBECTUIIMATA B J1a/ieH (PMHAHCOB MHCTPYMEHT IOPaJl W3MEHEHHE
Ha HUBOTO Ha JIMXBEHHUTE MPOLEHTH.

Banymen puck - puckbT OT HaMaJISIBaHE Ha CTOMHOCTTA Ha MHBECTUIIMATA B AaJieH (MHAHCOB HHCTPYMEHT, ICHOMHUHUPAH BbB
BaJlyTa, pa3jiiyHa OT JIEB, IOPaJ1 U3MEHEHHE Ha Kypca Ha OOMsIHa MeX]ly Ta3H BajlyTa M JieBa.

Llenosu puck - PUCKBT OT HaMallsiBaHe Ha CTOMHOCTTa Ha HMHBECTULMATA B JAafeH (UHAHCOB WHCTPYMEHT NOpaau
HeOJIaronpusTHU NPOMEHH Ha HUBATA Ha Ma3apHUTE LICHH.

Jluxeuden nasapen puck € Bb3MOXHOCTTAa OT 3aryOM WJIM HPOITyCHATH IOJ3U MOPaJy HaJOXKUTEIHU WM NPUHYIUTEIHU
NpoJaXOM Ha aKTUBM NPU HEONAronpHusTHH Ia3apHU YCJIOBUS Ha THPCEHETO W MpeajaraHeTo (Karo HalpuMep HHUCKO
ThpCeHE NPU HAINYUETO Ha CBPBXIIPEAJIaraHe).

Hugrayuonen puck e BEposITHOCTTa OT NOBHUILIABaHE HA OOIOTO PABHUIIE HA [ICHUTE B UKOHOMHKATA, B CJIEJCTBUE HA KOETO
HaMaJsiBa TMOKyNaTejIHaTa CHOCOOHOCT Ha MeCTHaTa BajyTa - JjieBa. MHQualMOHHUTE HpOoLECcH BOIST JO HaMaleHHE Ha
peasiHaTa JOXOAHOCT, KOATO ITOJyyaBaT HHBECTUTOPHTE.
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Kpeoumen puck e BB3MOXKHOCTTA OT HamassiBAHE Ha CTOMHOCTTAa Ha MO3UIMATA B €AWH (DMHAHCOB WHCTPYMEHT IpU
HEOYaKBaHH ChOUTHS OT KPEAUTEH XapakTep CBbP3aHU C EMUTEHTUTE Ha ()MHAHCOBM MHCTPYMEHTH, HACPEIHATA CTpaHa 110
0OpCOBHU 1 U3BBHOOPCOBU C/IEJIKH, KAKTO U JIbPKABUTE B KOUTO T€ M3BBPIIBAT JEUHOCT;

Onepayuonen puck € Bb3MOXKHOCTTA J1a C€ peau3upaT 3ary0H, CBbP3aHU C TPEIIKA WM HECHBBPIICHCTBA B CHCTEMaTa Ha
OpraHu3aiysi, HeIOCTaThbuHO KBATU(HIMpPAH MEPCOHAN, HEOJArONPUITHH BBHIIHM CHOMTHS OT HE(HUHAHCOB XapakTep,
BKJTFOYHTEITHO U IIPAaBEH PHUCK;

JIuxeuoern puck € Bb3MOKHOCTTA OT 3ary0M OT HAJOXHUTEIHU NMPOJaKOHM HAa aKTHBH IPU HEOJIArONPHSTHU MMA3apHU YCIOBHS
3a MOCpeIaHe Ha HEOYaKBAaHO BH3HUKHAIHN KPATKOCPOUYHHU 33 bIDKEHHS.

Puck om xonyenmpayus — Bb3MOXKHOCTTA OT 3ary0a Mmopaay HEMpaBWIIHA AWBEpCU(UKAI Ha €KCIO3ULIUU KbM KIHUECHTH,
IpYIU CBbP3aHU KJIMEHTH, KIMEHTH OT €JMH U ChI[ MKOHOMHUYECKH OTpachil, reorpad)cka 00JacT WK Bb3HUKHAI OT €IHA U
ChIla ACWHOCT, KOETO MOXE Ja NMPWYMHM 3HAYUTENHU 3aryOH, KakTO W PHCKBT, CBBP3aH C TOJIEMH HEMPEKH KPEIUTHU
€KCTIO3HIIUH.

3aeMu u B3eMaHus

3aemMuTe U B3eMaHHATA Ca HEJACPUBATHBHU (DMHAHCOBH aKTHBU C (PUKCUpPAHU WM ONPEICIIIEMU IUIANIAHUS, KOUTO HE Ce
KOTHpaT Ha akTuBeH mazap. Ciiejl MbpBOHAYAIHOTO WM NpHU3HaBaHe, J[PY»KECTBOTO OLEHSBA 3a€MHUTE M B3CMaHHSATA,
JUbPIKAHM JI0 TIAJIeK [0 aMOPTU3UPAHa CTOWHOCT, C M3MOJI3BAHETO HA METO/a Ha e()EeKTHBHUSI JIMXBEH MPOLICHT, HAMAaIeHa C
MPOBH3HATA 32 00€3leHKa. AMOPTU3HPAHATA CTOMHOCT C€ U3YUCIISABA KAaTO CE B3eMAaT Mpe]| BUI BCUUKU MPEMHU U OTCTHIIKH
[pU MPUAOOMBAHETO, KAKTO M TAKCHTE, KOUTO Ca HEepas3jeiHa YacT OT e(eKTHBHHS JIMXBEH MHPOLEHT U Pa3sXOJUTEe IO
caenkara. [ledanOure u 3ary0uTe OT 3aeMU M B3EMaHUsI C€ MIPU3HABAT B OTYETA 3a JIOXOJHUTE, KOTaTO 3a8MUTE M B3EMaHUATA
ObaT OTITUCAHH WM 00E3LEHEHH, KAaKTO U Ype3 Mpolieca Ha aMOPTH3ALIHSL.

OneHKa HA KPaTKOCPOYHHTE 32 IbJKEHUS
KparkocpouHuTe 3aIbJDKEHHS CE OLEHSBAT [0 CTOMHOCTTA HA TIXHOTO Bh3HUKBAHE, [0 KOSITO CE OYaKBa Jia ObJaT MOraceHu
B OBJeIIE.

ITapuyHHU cpeACTBa U NAPHMYHU €KBUBAJIEHTH

[TapuuHuTe CcpeacTBa M KPaTKOCPOUHUTE JICTIO3UTH B OaiaHCca BKIIOYBAT NMAPUYHU CPEACTBA 1O OAaHKOBH CMETKH, B OpO H
KpPaTKOCPOYHU AEMO3UTHU C IbPBOHAYAJIEH MAaJekK OT TPH 0 AEBET Mecela.

Otuera 3a MapUYHUS IOTOK € ChbCTaBEH IO MPEKUS METOA.

Jdanbum

TexymunTe JaHPYHN aKTHUBH U TIACUBH 32 TEKYIIHS U MPEIXOJHN IIEPHOIH Ce TPU3HABAT M0 CyMara, KOSITO e O4akBa Ja 0bie
BB3CTAaHOBEHA OT WJIM IUIaTE€HAa Ha JaHBYHHUTE BIACTH. lIpM M34MCIEHWE Ha TEKyLIWTE NaHBIM Ce NMpHiaraT AaHbYHUTE
CTaBKH M JAHBYHHUTE 3aKOHM, KOMTO Ca B CHJIa WJIM A B 3HAUYMTEIHA CTETIEH NMPUETH KbM JaTaTa Ha OaiaHca.

CerinacHo pasnopenoure Ha 3KIIO nuueH3upaHuTe MHBECTUIIMOHHHM APYXKECTBa OT 3aTBOPEH THUII HE ce obiarar c
KOpPIOPaTHBEH JIaHbK.

4. OuHAHCOBU MPUXOIH

30.06.2011 30.06.2010
[Ipuxonu ot oneparmu ¢ GUHAHCOBH AKTHBU 14 27
[Tpuxomu ot npeorieHka Ha PUHAHCOBU aKTUBH 653 190
IIpuxoau OT MMXBU AEMO3UTH 21 53
ITpuxonu OT IUXBU 110 LICHHU KHUXKA 38 36
[Ipuxoau oT IUBUIEHTH 13 5
W3BbHpeaHU NpUXxoau 1 -
IIpuxoau oT MpoMsiHa BbB BAlyTHUTE KypCOBE 10 29
O6mo 750 340
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5. ®uHaHCOBHU pa3xoau

30.06.2011 30.06.2010
Pa3xonu ot onepanuu ¢ GMHAHCOBH aKTHBU 22 }
Pa3xonu oT npeolieHka Ha (PMHAHCOBH aKTHUBU 431 374
Pa3xoau oT npoMsiHa BBB BAlyTHUTE KYpCOBE 35 9
Jpyru (0aHKOBM TaKCH M KOMHCHOHHH) 1 1
O61mo 489 384
6. Pazxoau 3a MaTepua/ M U BBHIIHHU YCJIYTH
30.06.2011 30.06.2010
Pa3xoau Ha BBHILIHY yCITyTH 33 30
Pa3xonu 3a Mmarepuanu - -
O6mo 33 30

Pa3xonuTe 3a BHHIIHM YCIIyTH NPEICTABISBAT OCHOBHO Pa3xo/y 3a roJuiIHy Takcu Ha Komucus 3a ¢punancos Hamzop, bOb
Codus A/l u Bp3narpaxaenue Ha Y/, I[IOBK Acer MerumxkmbaT” AJ] 1 Opokepcku komucuonuu Ha ,, [ IOBK” OO/,

7. Pazxoam 3a nepcoHajia

30.06.2011 30.06.2010
Pasxonu 3a 3aruiatu 45 44
Pa3xonu 3a ocurypoBku 5 5
Obwo 50 49

Hpes OTYCTHUS IICPUO NEPCOHAIIBT HA APYIKECTBOTO Ha6p0$IBa mecT Ayl U uMa CjieiHaTa CTPyKTypa:

CbBeT Ha IUPEKTOPUTE:

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

- Unen Ha C/l (moroBop 3a ympaiBeHHE)

JupexTop 3a Bpb3Ka C HHBECTUTOPHUTE (TPYHOB JOTOBOP)

Brrpemen KoHTpOI (TPyIOB JOTOBOP)

XurueHuct (TpyaoB JOTOBOP)

9. IlapuyHu cpeacraa

30.06.2011 31.12.2010
[Tapuunu cpencTBa B 6aHKOBH CMETKU 832 525
Kpatkocpounu neno3uru 391 829
O61mo 1223 1354
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HNuBectuumnonno apyxkecrso HAJAEX/IA A/l

10. ®UHAHCOBH AKTUBH AbPKaHU 32 TBpPryBaHe

10.1 Ibp:kaBHU EeHHH KHHKA

Croiinoct Croiinoct
XHWJL JIB. % ot XHJI. JIB. % ot
30.06.2011 AKTHBA 31.12.2010 AKTHBA
MunncTepcTBO HAa PHHAHCHTE 104 2.18% 106 2.30%
XS0145624432 EUR
O6uo 104 2.18% 106 2.30%
10.2. KanuTajoBu HeHHH KHHKA
CTpyKTypHO pa3npe/ieliecHie Ha aKTUBHUTE:
Croiinoct Croiinoct
XWJIL. JIB. % ot XWJIL. JIB. % ot
30.06.2011 aKTHBa 31.12.2010 aKTHBa
Arpo ¢unanc AJICUILL 48 1.01% - -
Anxomer AJ[ 137 2.88% 31 0.67%
Apoma AJ] 7 0.15% 8 0.17%
BI" Arpo AJ] 20 0.42% 23 0.50%
Buatop AJ{ 23 0.48% 29 0.63%
bnaroesrpan BT AJl 121 2.54% 114 2.48%
BTK AJl 31 0.65% 33 0.72%
Bynraprabax Xonauar AJl 24 0.50% 5 0.11%
benrapcka ®onnosa bopca AJl 104 2.19% - -
Bauop Iponspruc AJICULL 150 3.15% 150 3.26%
TamakaGen AJ] 84 1.77% 85 1.85%
JHebutym Uusect AJICULL 150 3.15% 150 3.26%
Ekcnar JuBenbnMeHT DoHp 74 1.56% 74 1.61%
AJICHUIL]
311 EBponrc AJ] - - 30 0.65%
X Bwarapus AJ] 44 0.92% 46 1.00%
Kaonun AJ] 29 0.61% 48 1.04%
Jlomcko muBo AJ] 24 0.50% 24 0.52%
M-+C Xunpasiuk AJ] 176 3.70% 148 3.22%
Menuiinu cucremu AJl 11 0.23% 12 0.26%
Menuka A/l 106 2.23% 132 2.87%
Heoxum 57 1.20% - i
363 7.63% 194 4.21%

IIspBa MuBecTHIIMOHHA banka AJ]
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HNuBectuumnonno apyxkecrso HAJAEX/IA A/l

Cesepkoon ['bm3a A/

Codapma AJ]

Codapma Mmoru AJICUL]
Crapa muianuHa Xonauar AJ]

Tpetic I'pyn Xonaunr AJ]

®dazepnec AJ]

®33 Menunsect AJICUL]
®HU Bbearapus AJJCUL]

Xumro A/l

IlenTpanna koonepaTuBHa Oanka Al
Gazprom OAO Spon ADR

Lukoil OAO
Market Vectors
MHP S.A.

0010

10.3 IbaroBu neHHN KHUKA

Oo6enunena Mneuna Komnanus A/l
ETAII Anpecc A/l

ABTO OnuoH rpyn ALl

DB CAPITAL FUNDING XI

First Investment FIN BV

BAKB A]]
O6mo

11. Bzemanus

Bsemanus oT IMXBH 1O AETIO3UTH
B3eMaHus OT JIMXBH MO ABJITOBH (PUHAHCOBH MHCTPYMEHTH
Bsemanus ot cbydactus

117
10
94

184

153
85
87

37
97
115
45
86

2 895

CTOoHHOT XHJI.
as. 30.06.2011

21
146

97
168

432

B3emanusi cBbp3aHu ¢ (MH.MHCTPYMEHTH

JlaHb1M 32 BH3CTAaHOBSIBAHE

O6mo

12. AKIHOHEpPEeH KAMUTAJ

- 7 0.15%
2.46% 117 2.54%
0.21% 8 0.17%
1.98% . .
3.87% 129 2.80%
3.22% 106 2.30%
1.79% 78 1.70%
1.83% 66 1.43%
0.04% 1 0.02%
0.78% ; ;
2.04% 112 2.43%
2.42% ; ;
0.95% 108 2.35%
1.81% . .

60.86% 2068 44.92%
% oT CTOMHHOT XHJI. % oT
__aKTHBA _ aB. 31.12.2010 AKTHBA

; 30 0.65%
0.44% 38 0.83%
3.07% 244 5.30%

- 413 8.97%
2.04% 97 2.11%
3.53% 170 3.69%
9.08% 992 21.55%

30.06.2011 31.12.2010
10 10

30 53

12 -

30 -

21 21

103 84
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HNuBectuumnonno apyxkecrso HAJAEX/IA A/l

OOMKHOBEHU aKIMKY ¢ HOMHMHAJIHA CTOMHOCT 1 JIeB BCSIKa,

13. Pe3epBu

OO6mm pe3epBu
PesepBu npu eMUTHpaHE HA AKIIUU
O0mo

30.06.2011 31.12.2010
3935 3935
30.06.2011 31.12.2010
389 244

250 250

639 494

Ha 27.06.2011 r. ce mpoBeze ['oaumiao o610 chOpanue Ha akimonepute Ha M/ ,,Hanexxna” AJl, Ha koeto Oeire B3€TO
peuenue neyantara 3a 2010 r. B pasmep Ha 145xui.ieBa qa Obae otHeceHa B GoH] ,,Pe3epBer” Ha IpyKeCTBOTO.

14. Tekyuu 3aabKeHUS

3agpinKeHns KbM wieHoBete Ha CJ1

3ab/DKeHUS KbM Y IIPaBISIBALIIOTO JPY>KECTBO

3abIDKSHUS KbM aKIHOHEPH
3abIKEHUS 33 OAUTOPCKU YCIyTH

O6mo

15. Jloxox Ha akumst

Hetna neyan6a/3ary6a Ha akuusi
(B 1eBa)
Bpoit akiuu kbM Kpast Ha TOAMHATA

CpenHo-npeTerieH Opoii akIuu

Herna negan6a/3ary6a ot geffHOCTTa, B JIeBa

Herna neuanba/3ary0a 3a romuHata Ha akIys, B JieBa

30.06.2011 31.12.2010
4 4

- 22

1 1

- 3

5 30
30.06.2011 31.12.2010
3935119 3935119
3935119 3935119
177 730 145 301
0.05 0.04

I[OXO,H’I)T Ha €JHa aKIusia € U34YHMCJICH Ha 0aza Ha neqanﬁa/3ary6a CJICA JaHBbUU U CPCAHO NPETCTIICHUA 6p0ﬁ Ha OOMKHOBEHUTE

AKIWU IPE3 OTUCTHUSA IEPUOA.

16. CrOuTHSA cjel JaTaTa Ha 0ajTaHca

Hsma 3naunmvu cwOutTHs, ciien gartata Ha OanaHca, KOWTO Ja MpOMeHST ¢uHaHcoBuTe oTdeTH KbM 30.06.2011 r. mnmm na

H3HUCKBAT OIIOBCCTABAHUA.
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