CYETOBOAEH BAJIAHC

Ha WHBECTULMOHHO ApyxecTBo 3naTteH nes All
kbM 31.12.2010

AKTUBH
Cywma (nesa)
Pasgenu, rpynu ctatuum Benexka Tekywa MpeaxoanHa
Ne roauHa roguvHa
a
(UHAHCOBM aKTUBU Ha pasnonoxeHue 3a
npopaxba
KanutanoBu LEHHW KHWXa 4 4 209 392 3695 457
BArOBU LIEHHW KHUXa 5 531 561 702 728
FEILL!I{ 5 424 440 621 585
0610: 5165 393 5019 770
Tekywu aKkTUBU
[NapnyHW cpeacTea 1 080 660 1250 187
BzemaHus 6 16 523 100 249
06wo: 1097 183 1 350 436
Bcuyko akmusu 6 262 576 6 370 206
KAIMWUTAIT U NMACUBU
Cyma (neBa)
Pazpgenu, rpynu cratum Benexka Tekywa MpenxonHa
Ne roguHa roauHa
a
Kanuran u pesepsu
AKUMOHEpPEH Kanutan 7 1290 887 1298 888
Peseps OT nocneasalla oLigHKa Ha akTueuTe 8 (124 155) (360 076)
Hepasnpegnenexa nevanba 9 5399728 5620 485
PeaynTaTt oT TeKyL1s nepuos (306 737) (191 230)
0buwo: 6 259 723 6 368 067
Tekywu nacueu
TekyLwm 3aqbIKeHns 10 2 853 2139
0obwo: 2 853 2139
Bcuyko kanuman u nacusu 6 262 576 6 370 206

Mara: 05.01.2011 r.




OTYET 3A AOXOOUTE

Ha MHBECTULIMOHHO APYKEeCTBO 3MnaTeH nes Al

kbMm 31.12.2010

Cyma (neBa)
HaumeHoBaHue Benexka Tekywa MNpeaxoaHa
Ne roguHa roguHa
a 31.12.2010 | 31.12.2009
dDUHAHCOBM NPUX04M 12 283 468 347 758
duUHaHCOBM pasxoau 13 248 369 179 951
HeTeH pesynrart oT (puHaHCOBU onepauuun 35 099 167 807
Paaxoau 3a MaTepuany U BbHLUHW yCryru 14 273 274 286 795
Pasxogw 3a nepcoHana 15 68 563 72 242
[pyru pasxoau 16 - -
Mevyan6al/(3aryba) npeaoy gaHbUU (306 737) (191 230)
|BaHbup 17 G -
HeTtHa neuyanb6al(zaryba) cnep gaHbLUW (306 737) (191 230)
HeTHa neyan6a/saryba Ha akuus -0.2376 -0.1472
[pyr BceboxsaTeH 0OXOA
Mevan6u 1 3arybu oT npeoLieHka Ha PUHAHCOBK 235921 (188 501)
aKTUBM Ha pasnonoXeHve 3a npoaaxba 8
[aHbk BLpXy A0X0A3, OTHACALY Ce 33 KOMMOHEHT
Ha Apyrus BceobxBaTeH AoXoq 17 K #
[lpyr BceobxBaTeH AOX04 32 NEPUOAA HETO OT 235 921 (188 501)
[aHbKa BbpXY AoXona
Cyma Ha BCeObXBaTHUA AOXOA 3a Nnepuaa e (70816)] (379 731)

Hata: 05.01.2011 r.

Cwerasuten: Hukonai MonuH4es




OTYET 3A MAPUYHUTE NOTOLIA

Ha MHBeCTULMOHHO ApyXecTBo 3nateH nes All
KbMm 31.12.2010

HaumeHoBaHue 31.12.2010 31.12.2009
Creuuanu3vpaHa WHBECTULMOHHA JeWHOCT
MocTenneHnsa oT npogaxba Ha UHAHCOBW aKTUBU 774 393 839 439
MnaLyaHua No NOKynka Ha oMHAHCOBMW aKkTUBU (815 386) (1012 292)
MoCTLNNEHWA OT Bb3N0XKeHa UHBECTULMOHHA AeMHOCT
HeTeH napuueH NOTOK OT cneuuanuivpaia MHBecTULMOHHA OEUHOCT (40 993) (172 853)
HecneuuanuaupaHa MHEECTULMOHHA AeHHOCT
MoCTLNNEHWA OT HecneLanuaupaHa UHBECTULNOHHE AeHOCT -
TnallaHus No HecneuuanusupaHa UHBECTULMOHHA AeNHOCT (344 792) (383 554
HeTeH napu4eH NOTOK OT HecneuwWanuivMpaHa UHBECTULINOHHA
newHocT (344 792) (383 554)
duHaHcoBa OelHOCT
MocTenneHus 0T Npofax6a u eMUTUpaHe Ha coBCTBEHU LIgHHU kHUXa 180
Mnawjanua no o6paTHo M3KynysaHe Ha cobeTBeHU LeHHW KHuxka (37 570) (30 944)
HeTeH napu4eH NoTOK OT eMUTUpaHe U o6paTHO U3kynyBaHe Ha
coBCcTBEHU LIEHHW KHUXKA (37 570) (30 764)
MoCTBNNEHUS OT MXBW, KOMUCUOHHK W APYr NOAOBHM 255 844 272 340
[MnaLiaHusa no NUXBU, KOMUCUOHHU 1 APYTA noA06HU (2 016) (2 092)
HeTeH napuyeH NOTOK OT NIUXBU, KOMUCUOHHUW U APYTH 253 828 270 249
HerteH napuueH NOTOK OT (IMHAHCOBA AEUHOCT 216 258 239 485
HeTeH napuyeH NoToK (169 527) (316 923)
EdbekT OT npoMsiHa Ha BanyTHUTE KypcoBse - -
MapuWyHK CpeACcTBa B Ha4yanoTo Ha nepuoaa 1250 187 1567 110
MapuyHU cpeAcTBa B Kpas Ha nepuona 1 080 660 1 250 187

Nara: 05.01.2011r.




OTYET 3A COBCTBEHUA KAMUTAI

Ha VHBeCTULMOHHO ApyXecTso 3nateH nes All

kem 31.12.2010

AkunoHepeH | MpeouenbyeH | Meyan6a /
MokasaTenu Kanuran pesepB 3aryba 0O6uwo
i 1 2 3 4
Canpgo kbm 01.01.2010 1298 888 (360 076)] 5429 255 6 368 067
Mpopax6a Ha cobcTBEHW aKLUK - -
OBpaTHo U3KynysaHe Ha cobeTBEHN aKUMn (8 001) (8 001)
lNpeoLieHka Ha hUHaHCOBU UHCTPYMEHTH 235 921 235 921
MameHeHue Ha NpeMUAHUA pesepe (29 527) (29 527)
Pesynrar 3a nepuoga (306 737) (306 737)
Canpgo kbMm 31.12.2010 b 1290 887 _ (124 155)| 5092 991 6 259 723
574 -
Dara: 05.01.2011 . o
Cwcraeuten: Hukonai I'Ionmwea(t' z/éft/ 2 c./i




BENEXKW KbM BANAHC KbM 31.12.2010
kem 31.12.2010

Teau hUHaHCOBM OTHETH Ca WIroTBEHM B ChoTBETCTEME C MexAyHapoaH# CTaHAapTy 38 thunaHcosa otueTHocT (MCPO), npuety or Komveusita
Ha EBponelickua cbioa. CurnacHo 3akoHa 3a CHeTOBOACTBOTO, B cuna ot 1 sHyapu 2005 r. u MocraHosneque Ne 207/07.08.2006r. Ha MC, Ha
TepuTopusTa Ha PenyBnuka Branrapus AehcTear MexayHapoaHu cTaHaapTv sa duHaHcosa oT4eTHocT (MC®0), npuety ot KomucusTa Ha
EBpONenck1A Culos,

2, IPUNATAHE HA MEXXOYHAPOLOHWUTE CHETOBOOHW CTAHOAPTU
Mpes Texywara roavHa apykectsoTo npunara MCC cenoctasimo ¢ 2009 roavHa.
3. CHETOBOAHA NONUTUKA

Gasa 3a M3roTesHe Ha (hpuHaHcoBUTE OTHETH
W "3naren nea" All chCTaBA CBORTA CYETOBOAHE NOMWTUKA B CLOTBETCTBIE CbC 3aKkoHa 3a cHeToBOACTBOTO U MeXayHapoaHUTe CHETOBOAHU
cranaaptu (MCC) B cBosTa (hvHAHCOBO - c4eTOBOAHA AeHHoCT.

OtuerHa BanyTa
CbrNACHO UIMCKBAHMATA Ha GLNrapckoTo 3aKOHOAATENCTEO APYKECTBOTO BOAV CHETOBOAHUTE CU4 PETUCTRU B Bunrapcku nesa.

(DUHEHCOBMTE OTYETW ca NpefcTaseHy B Gunrapcky nesa (BGN).

DUKCUHT HA HAKOW BANYTH KbM Gbnrapckus nes kbm 31.12.2010

Eai|

Kanuran

1A "3natex nes” Al kem 31.12.2010 r, onpeaens:

a) Paamepa u pgena or COBCTBEHUA KanuTan, KOUTo cneaea Aa Fble BNOKEH B LEHHM KHIDKa - CLoBpa3Ho C usnckearuATa Ha MMLIK.

6) MauMcnABAHETO Ha CTOMHOCTTA Ha aKLWUTE Ce UIBBPLIBA N0 CNEAHUA HAtUH.

- EMMCUOHHATA CTOMHOCT Ha efHa BKLMA € PaBHa Ha HeTHa CTOWHOCT Ha aKTWBUTE Ha eAHA BKLMA, YBENWHEHH C pasxoauTe No eMuTUpaHe
8 pasmep Ha 0.3%

- HeTHaTa CTOMHOCT Ha aKTWBITE Ha efiHa aKUMA & PaBHa Ha HETHa CTOMHOCT Ha BKTUBUTE Ha APYKECTBOTO PasAeneHi Ha Bpos Ha akuuute
Ha ARYKEeCTBoTO;

- HeTHaTa CTORHOCT Ha BKTWBMTE Ha APYKECTBOTO Ca PaBHM Ha CymaTa Ha akTusuTe no Ganancosa crolHocT oT CueToBoAHWA BanaHe
HaManeHu chc cymara Ha nacuauTe oT CUETOBOAHKA Banarc;

- Bpoii Ha aKUMKTE Ha JiPYKECTBOTO, NON3BAHM KATO 3HAMeHaTer MPY UIYMCNABAHETO Ha AoXoAa Ha akius - onpeaens ce ot LieHTpaneH
Aenoaurap All;

- LienaTa Ha oBipatHo MaKynysake Ha eAHa aKUWA e paBna Ha HeTHaTa CTOMHOCT Ha aKTUBWTE HA eHa aKLMA. HamaneHa ¢ pasxoaure no
oBpatHo UakyrnyaaHe 8 pasmep Ha 0.3%

1 EUR =[1.95583 ne.

HeTHaTa CTOWHOCT Ha aKTUBMTE Ha eAHAa AKLUMS, EMUCUOHHATA CTOMHOCT U LeHaTa Ha oBpaTtHo MakynysaHe Ha akuuute Ha W] "3naten nes’ All
Ce UauMCNABAT O YNPABNABALLOTO ApyXecTso “3nater nea Kanuran All nop koHTpona Ha 6aHkata penoautap Yrukpeaut Bynbak All
3anbrKeHue Ha yNpasNABaLLIOTo APYKECTRO e NyBNuKysaHeTo Ha eMWcUoHHaTa CTOMHOCT W LUeHaTa Ha 0BpaTHOTO WaKyNyBaHe, KaKTo u
c50BLABAHETO UM HA NULETO, C KOBTO MMa CKNIoHEH JOrOBOp 3a NoMnssaHe Ha Mpexa ot oducu.

Hanbum
Ha ocrHoBaHwe un. 174 a Ha 3KMNO ApyXecTBOTO He HANMCNHABA KOPNOpaTUBEH AaHBK

OTyeTHU CeKTopU

WA “3nateH nes" Afl kuM 31.12.2010 r. NpUTeXaBa ABLNIOCPOHHU UHBECTULMIA B CNeaHUTe CexKTopu:
- MpOMSBOACTEO Ha TIOTHOH W TIOTIOHEBM Wapenus

= XuUMUHECKa NPOMULLNEHOCT

- MpoussoacTaO Ha hapM. NPOAYKTU U NekapcTeeHU CPEACTBa
= Typuasm

- dyUHaHCoB CeKTop

- XONAUHroBY ApyXecTea

- KonextvaHu UHeecTULMOHHY Cxemu

- Heggikumu Umotn

- MeTanyprua

= [loBusHa NPoMULLINEHOCT

- MawwuHocrpoeHe

- Jleka npoMulneHacT

- XpaHuTenHo-8KycoBa NPOMULLAEHOCT

- Cencko cronaHcTao

- CTPOMTENCTBO W PEMOHT

DUHAHCOBU UHCTPYMEHTH

W0 "3nateH fles" Afl oTuuTa (PUHAHCOBUTE BKTUBU OT UHBECTULIMOHHWA nopTipenn karo PUHaHCOBW aKTUBM Ha pasronoxeHue 3a
npogax6a. MNepeoHayanHara oLeHKa Ha sakyneHure ¢hUHAHCOBM AKTUBY € CNPABEANMBUTE UM CTOWHOCT NAKDC NPeKUTe Pasxoau no
npuaoBusaHeTo M. [latata Ha npusHaBaKe W AaTaTa Ha OTNUCBaHE Ha akTubuTe e parara Ha ypEeKaaHE Ha CAenkATe JaaTa Ha CeTbnmeHTa/

4, KAMUTANOBU LEHHK KHUKA

Kum 31.12.2010 Kbm 31.12.2008
BGN % at HCA BGN % or HCA
- BBLArapcku UEHHN KHUKA 4 059 528 64.8516%| 3583 262| 56.2692%
- YyAecTPaHHM LIEHHU KHUNa 149 865 2.3941% 112 195 1.7618%
s 06Wo 4 209 392 67.2457% | 3 695457 | 58.0311%

5. ALNrOBU LEHHW KHWKA

WA "“3naten fles" All, knacuduumMpa ABNTOBATE UHCTPYMEHTU, BRIIKOY

utenHo v dbpxasHuTe LieHHu KHiuka, kato duHaHcoBy akTuey Ha

Pa3NONOXeHue 3a MPOAEKGA, THIKATO MM HAaMEPEHWE Aa 1 AbPIKY 3a HEONPEAEneH CPOK, U UMa TOTOBHOCT Aa T npoaaae B oTroBop
Ha NPOMBHM B NA3BPHATE NUXBEHY NPOLIEHTU UM PUCKOBE, KAKTO U NPW NOTPEGHOCT OT NMKBMAHOCT.

31.12.2010 31.12.2009
BGN % ot HCA BGN % ot HCA
‘BPKABHU YEHHU KHLXKA 424 440 6.780% 621 585 9.761%
Oénuzayuu 531561 8.492% 702728 11.035%
|- Kopnoparvieti obnurauau 192 943 3.082% 361 475 5.676%
|- Bunrapcku espo - obnuraLu 338 618 5.409% 341 254 5.359%
060 956 001 15.272% | 1324313 20.796%
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6. B3EMAHWA

31.12.2010 31.12.2009
BGN BGN
BaemaHua 0T pasqeTy No NiXaiM oT AenoauTti u PC 16 523 23 619
Baematua no nagexwpani oenurayuu POAN NATEUTOC Al 35 709
B3aemaHus OT ChyqacTus 37 089
[Ipyru - B38MaHUA NO Pa3YETH C LIBHHW KHATH 3821
i 06u40 16 523 100 249

7. AKLUMOHEPEH KAMWUTAI

W "3nareH Nles" 0THMTa KaTO BKUMOHBPEH KanuTan cymara Ha obUKHOBEHWTE aKLMW B oBpblUeH1e.

AKLMOHBPHIS KaNUTAN @ NPOMEHIMBA BENUYWHE, KOATO Ce ONPeAENs KaTo pasnuka MexXQy 3anuCaHIuTe i 0BpaTHE U3KYNEHW 8KLUM.
PasxoquTe W NPUXoAUTe, CBLP3IaHN 1 eMUTUPAHETO U 0BPATHOTO U3KYNyBaHe Ha BKUMOHEPHUR KanuTan ce OTHACHT B NPEMWAHWA peseps.

31.12.2010 31.12.2009 31.12.2008
BGN BGN BGN
PerucrpupaH kanuran 5 185 567 5 185567 | 5 185 567
Paanuka No HOMUHAN MEXAY PErUcTPUpaH KanWUTan U akuuu,
NpUTEXABAHU KM OTUETHWA NEpUoL 3 894 680 3886679 | 3880015
AKLUKUOHEpeH kanuran 1290 887 1298 888| 1305552
MaMeHeHUeTo B KanuTana e KakTo cneasa:
31.12.2010 31.12.2009 31.12.2008
BGN BGN BGN
AKLMOHEPEH KanuTan B HAaYanoTo Ha nep1oaa 1 298 888 1 305 552 1 321 939
0BpaTHO WaKyNeHW aKLUu (8 001) (6 705) (16 387)
EMUTUPaHU BKLMK 41
AKLMOHEpeH KanuTan B Kpad Ha nepyona 1290 887 1298 888| 1305552
CoBCTEEHM aKLUUW, MPUTEXaBaHK KM OTUeTHUA nepuos
31.12.2010 31.12,2008 31.12.2008
BGN BGN BGN
HomuHan 1.00 1.00 1.00
HetHa cToiiHOCT Ha aKTUBUTE 6 259 723 6 368 067| 6 153 794
HeTHa CTOWHOCT HA BKTUBUTE Ha eAHa aKLIWA 4.8492 4.9027 4.7136

8. PE3EPB OT NOCNEABALLUM OLIEHKW HA AKTUBW U NMACKUBH
MocneaBaLLaTa OLEHKa Ha AbPKEHUTE B UHBECTULMOHHUA NOPTEREN GUHAHCOBM UHCTRYMEHTU C8 U3BLRLIBA N0
cnpasegnuea CTOWHOCT, KaTo pasfnuk1Te oT NpecueHka CcEe OTHUTAaT B NPeoLeHbYEH pe3eps.

Pesepe om nocnedealya oyeHka 31.12.2010 31.12.2009
BGN BGN
B3EMAHUA (54 138)
- obnurauwu POSIN MATEWTOC Al - rnaskuua (51 250)
- obnurayuu POSI NATEWTOC Afl - nuxea (2 888)
|KAMMTANOBU LIEHHW KHDKA (140 895) (186 167)
- BLArAPCKIA LIEHHW KHKA (142 646) (187 845
- YyKABCTPAHHM LEHHW KHIKE (0) (0)
OIbNrOBU LEHHW KHKA 16 740 (119 770)
- [IbpKaBHi UeHHY KHiwka — Brarapus 1668 1675
- KopnopaTuaHi4 oBnuraLmu (4712) (143 922)
- Bbnrapcku espo - oBnurauMu 19784 22477
obuio (124 155)| (360 076)

9. HEPA3NPEQENEHA MNEYATBA

31.12.2010 31.12,2009
BGN BGN
Hepasnpenenera nevanta kbm 31.12 Ha npeaxoaHara roauHa 16 121 411 15 743 345
Mevanba/aaryBa oT npeaxXoAHaTa roquHa (191 230) 378 066
MNpemueH peaeps (10 530 453)| (10 500 926)
Hepasnpegenena nevanba kbm 31.12.2010 5399 728 5 620 485

10, 3ANBMKEHUA

31.12.2010 31.12.2008

BGN BGN
BabrKeHns KsM NepcoHana 2 002 775
3afbmKeHUA KbM OCUrypUTenHu NpeanpuaTus 303 142
3anbImKeHWA KbM YrpasnasawoTo ApYKecTso 41
[Py KDBTKOCPOUHW 38ABITKEHWA 548 1181
obwo 2853 2139

11, CBBP3AHU NULIA
KoM 31.12.2010 r. APYKECTBAOTO OTYWTA KATO CAENKU CBC CBBP3AHM NULA CKNIoHeHUTE caenku npes WM "3natex nes Bpokepu" OO/, kouTo He ce
QTKNOHABAT OT Na3apH1Te yCrnoana.

Page &



12, ®MHAHCOBU NPUXOON

PeanuaupaHuTe hMHaHCOBW NPUXOAMU Ce RbIDKAT Ha onepauuy ¢ DUHAHCOBU BKTUBM Ha Pasnonox!

UHaHCoBUTE NPUXOAM Ha NPYKECTBOTO Ca KakTo cneasa;

31.12.2010 31.12.2009
BGN BGN
TIprXoavW OT onepaLyy ¢ MHaHCOBM aKTHBU 88 641 24 293
MpuUxoaK OT yHacTUa 29 383 75 422
MpUXoAK 0T NUXBIA 165 445 248 043
obuwo: 283 468 347 758

13. ®UHAHCOBU PA3XOOU

PeanuauparuTe hUHaHCOBU PA3XOAM CE ABMKAT HA ONepauyi C GUHAHCOBU BKTUBW HA PANONOKEHUE 3d npoaaxGa

31.12.2010 31.12.2009
BGN BGN
Paaxoau OT onepaLu ¢ (hvHaHCoBU aKTVBW (245 132) (177 273
PaaxoAu 0T BanyTHW paanuk1 (162) (1 010)
pyrn (3 074) (1668
06LL0: (248 369) (179 951)
14. PA3X0[M 3A MATEPUANW U BBHLUHW YCNYTA
31,12.2010 31.12.2009
BGN BGN
Pa3xou 38 BLHLWHM YCIyri (273 274) (286 795
obLo: (273 274)| (286 795)
15. PA3XOAW 3A NEPCOHANA
31.12.2010 31.12.2009
BGN BGN
Pasxoqy 3a aannari (59 233) (62 5883)
Pa3sxoAn 38 HEron3saH NMareH roAuLLIEH aTiycK (1 227) (97)
Paaxoau 3a 0CUrypoBKA (7 941) (9 543)
PasxoA 38 OCUryPOBKM BLPXY HENON3saH oTrnyck (161) 19
obuwo: (68563)]  (72242)
16. APYIY PA3XOAU
31.12.2010 31.12.2009
BGN BGN
Opyri
obLo:
17. BAHBLM

Ha ocHoBaHue npomMAHa 8 4n.174 Ha 3KINO ApyKecTBOTO He HauMC/ABa aBaHCoBIA BHOCKU U HE QBITKW KOPNopaTUBeH Aaxbk 3a 2010 roauHa

18, fonsnHuTenHa uHdopMauusn

MNpea nepuoaa UHBECTULIMOHHOTO APYXECTA0 Ce ynpasnaBsa

3narer Nles Kanutan All, B KaHECTBOTO My Ha yNpaBnABaL|O APYKECTBO Ha WA 3narteH nes All He e W3NON3BANO UNW 3anaranc UMYLEecTBaTo Ha
WHBECTULMOHHOTO APYKECTBO, 33 NOKPUBEHE HA CBOM JaAB/DKEHUA, KOWTO He Ca CBbp3aH ¢ ynpasneH1ero Ha AeHHOCTTa Ha UHBECTULAOHHOTO

APYKECTBO.

o YNpasnssawjoTo ApyKecTso — 3nareH nee Kanuran All, no cunara Ha CKNKYeH AoroBop.

JIpyecTBOTO He @ NPEAOCTABAND 338MM, KBKTO W He € GUNo rapaHT Ha TPeT nLa.

Beuuky pasxoau, cebp3atu ¢ AEWHOCTTa Ha UHBECTULIMOHHOTO APYXECTBO: FOAWIIHO BbaHarpaxaeHwe

8 npocnekTa Ha WU 3narer Jles All

Pasxodu 31.12.2010 | 21.12.2009
¢ BGN BGN
BbaHarpakAeHWe Ha yNpaBnABaLLoTo APYKECTBO 264 000 264 000
nnaTeHuTe KOMUCHMOHHW Ha UHBECTULMOHHK NoCpeaHuUmX 1471 611
BbaHArpaxAeHWeTo Ha YnexoseTe Ha Cll 59 233 53 280
BbaHarpakaeH1e Ha GaHkaTa aenoaurap 2322 15 600
Ha AMNNoMUpaHIs eKCrepT-cieToBoAuTeN 2793 1314
APyl paaxoau 15 391 25 900
obuwo 344 911 360 705
pasxoAuTe No ONEpaLMyu C MHBECTULMM 245 132 AT2TS
Da3x0au N0 BayTHW OnepaLuu 162 1010
obuwo 245 294 178 283
G ot obuwo 590 205 538 988
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eHve 3a npogaxba

Ha ynpaBnABalL|oTo APYKECTBO, NaTeHu1Te
KOMMCUOHHI Ha UHBECTULIMOHHI NOCPEAHULM, TORMLIHOTO BLSHArpaXxEenue Ha BaHKaTa AENoIuTap, FOANLIHATO BLSHAPaXAGHUE Ha uneHoBeTe Ha
CbBETa Ha AMPEKTOPUTE, FOAULIHOTO BL3HETPEKAEHUE HA AUNIOMUPaH BKCEPT-CHETOBOAWTEN, W ARYTW Pasxoau ca B rpaHULuTe 3anucaHi




dunaHcoeume npuxodu 31.12.2010 31.12,2009
BGN BGN
Tpyxoau OT orepaLyu ¢ (HaHCOBU aKkTUBM 88 641 24 293
Mpuxoau oT yMacTus 29 383 75422
MpUxoau oT NUXen 165 445 248 043
o6Lo: 283 468 347 758

CTpyKTypara Ha aKkTUBUTE Ha UHBECTULMOHHOTO APYXecTeo, KOUTO UMaT nasapHa ueHa:

Paanuka ot WnsecTHumu 8 |Otver no
HOpMaTuBeH % { LEHHU KHuxKa, |BanaHc
He Mo-Manko ot npueTH 3a
70 % ThproBus Ha
perynupas
nasap npu
MUHUManeH
4 867 764
= MHBECTHUMKTE B LIEHHW KHUXA, npueTH 3a TbproBus Ha
perynupas naiap, KOUTO UMaT nasapHa ueHa 3407 435| 4867764
KanuTanosy LeHHU KHinka 4 059 528
TLnroan LeHHU KHKa 383 797
[|bpaBHM LeHHK kHinka Buarapus 424 440
obwo| 4867 764

CTyKTypa Ha HeNUKBUAHUTE aKTUBH:

CrpaBeanuBaTa CTOMHOCT Ha Na3apHo ThRryBaHUTE AKTUBW e TAXHaTa GopcoBa CTOUHOCT KuM AaTata Ha

oTyeTa

Paznuka or MakcumaneH Otuer no
HopmaruseH % paamep npu BGananc
He MoXe na 6an. aKTUBU B
6nae no-ronsm paaMep Ha
or 30 %
6 262 576

- OBWUAT paiMep Ha UHBECTULUUTE B HENIUKBUOHW aKTUBU 1878773 297 628
Kanuranosu LeHHW KHLKa 149 865
Abnrosu UeHHU KHDKa 147 764
06Lwo 297 628

Cripaaeanqeata CTOWHOCT Ha HETLPryBaHUTe Ha Gopcos nasap aKkTveu e pasHa Ha banaxcosara CTOWHOCT W C8 ONPEAENA KaKTO Cneasa :
- 38 KaNUTANOBUTE LIEHHM KHIKE - N0 Ce6eCcTORHOCTTHUA METOA

- 38 ABLOBUTE LIEHHMK KHIDKA MO0 METOAA Ha AMCKOHTUpaHUTe

napuuHK NoToLy,
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MapuuHu cp. B Kaca, B no 6e3cpoYHU UMK ChLC CPOK A0 3 meceua GankoBu Bnorose
Paanuka ot MurumaneH Oruer no
HopmMaTueeH % { pasmep Ha. Gan. 6anaHc
He fo-Manke or aKTUBM
10 %
6 262 576
Mapu4Hu cpeacTaa 626 258 95 376
lNapwW4HW CPeACTEA B Kaca nesa 69
Mapw4HU cpe/CTBa B pasnnaujaTenHa CMeTka B neea 26 474
[MapuuHW cpeJicTea B pasnfawarenta cMeTka BLE BanyTa 52 310
MapuyHU CPEICTEa B ABNO3UTK A0 TPU Mecela
Baemarus No NUXBW OT Aen03uTy Hag 3 Mecela 16 523
obujo 95 376
MapuyHu cpeacTsa B Jen03uTH Haj TP Meceua | | 1 001 807
gcuyko| 1097 183
HsMa ChiLiecTBEHM ChBUTUR BNUsieLM BbPXyY BanaHca Ha ApYKecTBoTo
<19, PACKOBE
1. KpeaureH puck
MaKcumanna cmolHocm Ha (huHaNcosUme akmueu 31.12.2010
U3N0XKeHa Ha kpedumeH puck BGN
[LnroBu UHCTPYMEHTU 956 001
[lupxagHi LeHHU KHKa 424 440
KopriopaTueHu o6nuraln 192 943
Brnrapckn espo - obnuralnia 338618
Baemanus
BaeMaHus OT NAXBK OT AEN03uTU
B3emaHus T chydactus
BaemaHvs No PasyeTi ¢ UEHHW KHAM
enosuru 1018 330
MapusHy CPEACTBA B ABNO3NTM Hajl TPU Meceua 1001 807
BaeMaHus no Nuxeu OT 4enoauti Hag 3 Meceua 16 523
06Wo 1974 330



2. NukaupeH puck

Cr a4 Ha 320bJIKCHHITA
P

BanaHcoBa
CTOWHOCT Ha oripno3d or3 go 12
JanLIKEHUATa R L Meceua meceua

M"“" IanBIKEHUS kbm 31.12.2010
|. Moanuma TEKYLM 3abIDKeHUA
1. MNonyyeHu saemu
2. 3afbrKeHun 2853 548 2 306
2.1. 3afbmKeHWUs, CBbP3aHM C yHacTuA
2.2. 3apbmkeHun keM Biopkera
2.3, BanbrKeHUA N0 OCUTypPUTENHU BHOCKKU 303 303
2 4, 3anbrKeHIUs KbM nepcoHana 2002 2002
2 5. 3aABmKeH1a KsM YNpasnABawoTo APYKecTBO
2.6, 3agkIDKeHUA KM MNeHOoBETE Ha yNpaBuTen. U KOHTPor. opi
2.7. 3apbmxequn koM Baxkata nenosvTap 204 204
2.8. [ipyru 3afibiPKeHWA, B T. Y. NUXBU NO 3a8MM 344 344
1I. O6uia cyma 2 853
ll. O6wa cyma no rpyni 548 2 306
V. Kopurupaluu Terna 1 0.50 0.25
V. MpeterneHy cymi no rpynd (1 x IV) 548 576
V1. Nperernexa o6ua cyma (cGop or cymute no V) 1124
Mapuuky cpeacTea o6wo 95 376
Mapuyny cpeacTaa / NpeTernesa cyma Ha 3agbinkeHusTa 84.84

3. MasapeH puyck

C ornes yNpasneHUETo Ha NasapHuA pyck, YnpaenasawoTo [pyxecTao - 3nareH fles Kanutan All, eXeaHeBHO Uayvcnsasa
oblyara puckosa noauuua Ha WU “3nare Nes” AL, kaTo ce Wanonaga koHuenuuata CToHHOCT nog Puck (Value-at-Risk).
CTOWHOCTTA MOJ, PUCK Ce ABthMHUPa KATO O4aKBaHaTa MakcumanHa 3aryba 3a onpeAeneH BpeMeB XOpPU3OHT NPy AaAeHa

creneH Ha aoBepuTenHoct. OBLUMAT pyck Ha noprdeina ce M3MEepBa Ypes UCTOPUUECKaTa BONaTUIHOCT Ha LeHara Ha

nsnoseTelakuuuTe, WIMEpPEHa Ypes CTaHAapTHO OTKNOHeHue,

B cunTeavpaH g CToiMocTTa nop Puck 3a efHa akuuA Ha ML (Value-at-Risk per share) e npeacTaseHa kakTo cneasa

Value at Risk of portfolio's bonds

Total market value of bond portfolio(BGN) 922,313.30
Portfolio modified duration 1.87
Portfolio yield 12.84%
Worst yield increace /daily/ 0.99
1.39%
VAR (Market value x Modified Duration x Worst yield increase) in BGN -23,929.32
: Value at Risk of portfolio's shares
Total amount of share's portfolio (SPf) 4,209,392.21
alpha 2.33
Sigma of SPf 0.68%
VaR of SPf -210,305.57
Value at Risk per mutual fund's share
Total VaR of portfalio -234,234.89
Total units of mutual fund's shares 1,290,887
VaR per share (99%, 10) -0.1815

CTOMHOCT Mo pyck 3a eHa akuma ot WJ e 0.1815nB., T.e ToBa @ MakcManHaTa HeraTkeHa npoMsaHa Ha HCA Ha eiHa aKuua Npy XOpPU3CoHT

Ha 3anbpkaHe oT 10 AHW U CbC CTENeH Ha AOBEpPUTENHOCT OT 99%.

20. CbEMTUA CNEQ AATATA HA BANAHCA

Hama 3HauuMu ChEUTVA, HACTLNMNW MEXY OTYETHAaTa AaTa W AaTaTa Ha CuCTaBAHe Ha TO3W OTHET, KOMTO Ad@ NPOMEHAT (PMHAHCOBUTE OTHETH KbM

31.12.2010

DNara: 05.01.2011 r,

Hukonai YopGamuui
WansnHuTeneH [upexT
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