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[loknag Ha He3aBUCUMUA OaQUTOP
ﬂ,O eAHONNYHNA aKLunoHep
Ha ,,A/ EH 0XXKW MEHCUMOHHOOCUTYPUTE/THO OPYXECTBO" EA[]

[loknag Bbpxy (hHaAHCOBUS OTYET

Hue wW3BbplUMXME OOMT Ha MNpUNoXKeHuAa (uHaHCOB oTueT Ha AWM EH XKW [OBPOBOMEH
MEHCHMOHEH ©OHA, ynpaenasaH oT ,AA EH [ku TeHCMOHHOOCWMIYpUTEHO ApyXecTso" EAL,
BKMOYBALL OTYET 338 HETHWTE akTUBM HAa PAa3MNO/OKeHWe Ha OCUrypeHuTe nuua kbM 31 gekeMBpu
2011 roavHa, OTYET 3a NPOMEHWUTE B HETHWTE aKTWBM Ha PAs3MONOXKEHMe Ha OCUTyYpeHuTe Muua u
OTYeT 33 MapwW4yHUTe MOTOUM 3a rofgMHaTta, MpuKIloYBalla Ha Tasu fata, Kakto M obobLiueHo
0OMoBecTABAHE Ha CbLLECTBEHUTE CYETOBOAHM MNOMUTUKK W ApyraTa NoACHUTeNHa MHhopmaLus.

OTroBOPHOCT Ha PbKOBOACTBOTO 3@ (PMHAHCOBUA OTYET.

PbKoBOACTBOTO € OTFOBOPHO 3@ M3rOTBAHETO W NPeACTaBAHETO Ha TO3W (PMHAHCOB OTYeT, KOWTO AaBa
BAPHA K YeCTHa NpeAcTaBa, B CbOTBETCTBME C MeX/ayHapoaHuTe CTaHaapTU 3a (PUHAHCOBO OTYMTaHE,
Taka KakTo ca MnpueTu 3a npunaraHe B EBpOMeWCKWs Cblio3, M 3a TakaBa CMCTEMa 3@ BbTpeLLeH
KOHTPOJ1, KakBaTO PbKOBOACTBOTO ONpeAeny kato HeobxoaWMa 3a M3roTBAHETO Ha PUHAHCOB OTYerT,
KOMTO fia He CbAbpKa CbLIECTBEHU OTKMNOHEHUSA, He3aBUCMMO Aanu Te ce AbMKaT Ha M3MaMma WM
rpeLlka.

OTroBOpHOCT Ha oguTOpa

HaluaTa OTrOBOPHOCT Ce CBeXAa A0 M3Pa3ABaHe Ha OAMTOPCKO MHEHME BbpPXY TO3W (PUHAHCOB OTYeT,
OCHOBABALLO Ce Ha MW3BbpLUEHWA OT Hac oawT. HawwaT oaut 6e npoBefeH B CbOTBETCTBUE C
MexayHapoaHWTe OAWTOPCKKM CcTaHgapTh. Tesu CTaHgapTM HanaraT crnasBaHe Ha eTUYHUTe
M3UCKBaHMA, KAKTO W OAWTBLT Aa bbae nnaHupaH W NpoBefeH Taka, Ye Hue aa ce ybegum B pasymHa
CTeneH Ha CUr'yPHOCT JOKONKO (DUHAHCOBUAT OTYET HE CbbpPXKa CbLUECTBEHMW OTKIOHEHNA.

OAMTBLT BKNIOYBA W3Mb/HEHWETO Ha Mpoueaypu C Uen nonyvyaBaHe Ha OAUTOPCKM [oKasaTescTsa
OTHOCHO CyMK1Te W ONOBECTABAHWATA, NPeACTaBeHN BbB (HMHAHCOBKUSA OTYeT. M3bpaHuTe npoueaypu
3aBUCAT OT MpeleHkaTa Ha OAWMTOpa, BK/IOYMTENIHO OUEHKATa Ha PUCKOBETE OT CbLUECTBEHU
OTK/OHEHWA BbB (hMHAHCOBWA OTYET, He3aBUCUMO [janu Te Ce Ab/XaT Ha M3MaMa UM Ha rpeLuka. Mpu
W3BbPLUBAHETO Ha Te3W OLeHKM Ha pWUCKa OfMTOPLT B3eMa Mo BHUMaHWe CUCTeMaTa 3a BbTPELLEeH
KOHTPO/I, CBbp3aHa C W3roTBAHETO, OT CTPaHa Ha MpeanpuUATMeTo, Ha (MHAHCOB OTYeT, KOWTO faBa
BAPHA W YeCTHa Npe/ACTaBa, 3a [la pa3paboTu oAUTOPCKM NMPOLEAYPU, KOUTO Ca NOAXOAALLW NPU Te3u
obcroATencTsa, HO He C Len u3pas3sBaHe Ha MHEeHWe OTHOCHO eeKTMBHOCTTa Ha cucTemaTa 3a
BbTpeLleH KOHTPON Ha npefAnpuATMeTo. OAMTBLT CbLUO Taka BKIIOYBA OLEHKA Ha YMECTHOCTTa Ha
npunaraHuTe CYeTOBOAHWM MNONWTUKM W PasyMHOCTTa Ha MPUBAUSUTESTHUTE CYETOBOOHM OLeHKH,
HarnpaseHW OT PbKOBOACTBOTO, KaKTO W OLEHKa Ha LANOCTHOTO MpeacTaBaAHe BbB (MHAHCOBWA OTYET.

Ynen Ha bpHCT u AHr Moban

47A, er. 4, Codwp 1124
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CunTame, Yye U3BbPLUEHUAT OT HAC OAMT NPeJOCTaBA OCTaTbYHa M NoAxoaALLla 6asa 3a U3pas3eHoTo oT
HaC OAWUTOPCKO MHeHWue.

MHeHue

o Hawe MHeHue, (PMHAHCOBUAT OTYET AaBa BAPHA W YeCcTHa NpeAcTaBa 3a UHAHCOBOTO CbCTOAHME
Ha AWM EH [)KM [OOBPOBOMIEH TMEHCUMOHEH ®OHA, ynpaenAgaH oT L,AW EH [ku
MeHcnoHHooCUrypuTeHo gpyxectso” EAL, kbM 31 gekemspu 2011 roguHa, KakTto WM 3a HerosuTe
(PMHAHCOBK pe3ynTaTi OT AeAHOCTTa, U MapUyHMTE MY MOTOLM 3a roaMHAaTa, MPUKNIOYBALLA Ha Tasu
[aTa, B CbOTBeTCTBME ¢ MeXayHapoaHWTe CTaHAapTu 3a (OMHAHCOBO OTYMTaHe, Taka KakTo Ca MpueTH
3a npunarade B EBPONenNCcKMA Cbios.

[loknaa BbpXxy ApYrv 3aKOHOBW U3UCKBAHUSA

CbrnacHo M3KMckBaHuATa Ha yn. 38, an. 4 oT 3akoHa 3a CYETOBOACTBOTO, HME Ce 3amno3HaxMe CbC
CbAbPXKAHMETO Ha [oKnafga 3a geilHoctta 3a 2011 roguHa, M3roTBeH OT PbKOBOACTBOTO Ha ,,AR EH
[xun NMeHcMoHHoOoCHTypuTeHo apyxecTeo” EAL, cbabpall, MHopMaLma 3a ynpasneHueTo Ha A EH
0¥ JOBPOBOJIEH MEHCHMOHEH ®OHA. Mo Halle MHeHWe, NPefCTaBeHWAT OT PbKOBOLCTBOTO Ha
Al EH [Dxu [leHCMOHHOOCUrypUTEHO AapyxkecTeo” EA[ rogvlieH pJoknag 3a fAedHocTTa e B
CbOTBETCTBME C (MHAHCOBMA oTyeT Ha AWM EH [W [OBPOBOMEH MEHCWMOHEH OOHA 3a
roguHara, npuknoyBalla Ha 31 gekemepu 2011 rogmHa.

Hwukonait MspHes, JEC

PernctpupaH ogutop
L DPHCT 1 AHr OguT" 00

28 mapt 2012 roguHa

LHeHO OTHTOPCxg ﬂ,ﬁ;ﬁ

rp. Cochus, Bbarapus BN
5,
%\




Al EH KU HobpoBonen neHcHoHeH ¢oun

OTYET 3A NPOMEHHMTE B HETHUTE AKTUBH HA
PA3ITOJIOXKEHUE HA OCUT'YPEHHUTE JIMLIA

3a rofMHaTa, npuKIoYBama Ha 31 nekemepu 2011 r.

2011 a. 2010 e.
Benexkn XUT. 716, Xun. ze.
YBEJIUYEHUA
Hemnu ¢punancoeu npuxoow/(pasxodu) om ynpasnenue na
dunancosu axmueu:
Hetnu npuxonm / (pasxomm) ot oueHka Ha (PMHAHCOBM aKTHBH 3 (3,547) 1,049
HeTHu npuxomu oT cienku ¢ GpuHAHCOBH akTHBH 803 57
IMpuxoan ot nuxen 3.1 1,595 1,797
Ipuxoam OT AUBHAEHTH 289 293
Hernn nevanGu / (3ary6mu) or cnenku ¢ uyxiaecTpanHa BasyTa (31) 18
Hpyru duHancosu pasxonu (20) (35)
(1,111) 3,179
Ocuzypumennu 6HOCKU:
BHoCKH 3a ocHTypeHn uua 110 cKII0YeHH I0rOBOpH 3.2 8,389 8,257
Honyuenu cpenctea 3a ocurypenu nuua, NpexBbpieHH OT IpYTH
NeHCUOHHH (hOHIOBE 566 228
8,955 8,485
OBIIO YBEJIUYEHUS 7,844 11,664
HAMAJIEHUA
Wannarenn cpeicTea Ha OCHIypeHH IHIA U MeHCHOHEPH 33 (5,005) (5,445)
CpeacTea Ha ocHrypeH# nuua, NpeMHHAIH B
IpYTH NMeHCHOHHU (hoHI0BE (405) (1,050)
YApPBKKH M TAKCH OT OCHIYPHTETHH BHOCKH 3a yTPAB/ISBALLOTO
JIPYXECTBO 4.1 (334) (679)
Jpyru HamaneHus (4) (25)
OBIO HAMAJIEHU A (5,748) (7,199)
HETHW-AKTUBU
B Hauajioro Ha rouHara 62,742 58,277
\
B kpas Ha r\ AMHATA 64,838 62,742

Hukoyaii Crolikos

B\Imlzﬂcﬂu 0 ma}/i‘?lua 6 1o crpanuua 36 ca Hepas
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AH EH JIKH JlobpoBosien nencuonen dong

HETHH AKTUBH HA PA3MOJOXEHUE HA OCUT'YPEHUTE JIMLIA

kbM 31 nexemepu 2010 r.

AKTHBH

[lapu4nn cpefictea M mapuuHu eKBUBATCHTH
Baemauus no nenosuru

Bsemanus ot ynpasnseamoro apykectso
WMuBecTHIMNM, OTYMTaHM 1O CMIPABELINEA CTOMHOCT B
nevanbara i 3arybara:

LleHHH KHIKa, W3Ma/leHn WM TapAHTHPaHH OT

Peny6nuka Bonrapus

Yy necTpaHuyu LIEHHH KHIKa

AKIMM ¥ TSUI0BE B KOJEKTHBHH HHBECTHIIMOHHK
CXeMH

OGmuHCKK obnuranuu

Hnoteunn oGnuraumm

Kopnoparuenu o6auraimm

MMACHUBHU
JepuBaTHEHY (PHHAHCOBM MHCTPYMEHTH
3aJbIDKEHHUs KbM YNIPABNSBALIOTO IPYKECTBO

Hpyru 3agbmkenns

HETHH AKTHBHU HA PA3IOJIOKEHUE HA

Hirkonait C ; 0 i et
[naseri ¥z /6 HHTe ;pex’rop

/

2011 2. 2010 2.

Benexkn XUi. 8. XU, ne.
5 2,111 1,606
6,147 8,280

4.2 237 -
7 56,536 53,018
7.1 - 3,918
1.2 37,727 26,571
7.3 18,171 20,533
7.4 - 1,240
7 - 407
7.6 638 349
65,031 62,904

8 132 3
4.2 50 146
9 11 13
193 162

64,838 62,742

Hpena Keapol
I'napen Cyerdronuren

G)HHaudéenﬂT OT4eT € omobpeH ¢ pemende Ha CbBeTa Ha HMupekropute na AN EH JIUKH

HeHgﬁOHHoocurypHTenHo apyxectBo EAJ] va 26 mapt 2012 r,
/

et

TToscHuTenHNTe GenekKn OT cTpaHHLa 6 10 cTpaHHua 36 ca H

epaguenna yact or WHIAREOSRI OmeT. o ¢ para:

28 -03- 2012
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AM EH AU Jlodposonen nencronen dhoua
OTYET 3A MAPUYHUTE IOTOLIU
3a ro;MHaTa, NpukmoYeama Ha 31 nekemepn 2011 r.

Iapuynu noToun ot onepaTHBHa AeiiHocT

HeTha cyma Ha nonmyuenn BHockw 3a ocurypesn
nuua

Hsnnatenu cpenctsa Ha nencuonepu

CpezcTBa Ha OCHIypeHH N, TIPeXBLPIEHH ot/(Ha) apyru
MEHCHOHHH (QoHI0BE

[Tnatenn Takcu Ha ynpaBasBamoTo ApyxecTEO
[lonyyenn nuxsu

[Tomy4enn nusugenTu

[Mpuno6utu brHaHCcOBY aKTHEH

Hpyru H3XoMsH NapuuHK NOTOLH

HeTHu napuunn notoun or onepatueHa neiinocr

[Tapuunu cpencrea u napuunu
eKBHUBAECHTH Ha | siHyapu

Ilapuunn cpeacrea n napuunu
€KBHBaJleHTH Ha 31 jexeMBpH

7

Ag«a‘ B w
[nasen Hamal MTena)BlpekTop

2011 2, 2010 2.
benexku XUl n8. XU ne.
3,455 2,827
(71) (15)
161 (822)
(430) (627)
1,482 2,373
291 284
(4.381) (2,848)
2 (17
505 1,155
5 1,606 451
5 2,111 1,606

Hpena Hgangea
I'naeen Cuerdromuren

OyHaHCOBMAT OTY4ET e onobpeH ¢ pemeHMe Ha ChBeTa Ha Mupekropure wa AWM EH JDKU

s CHCHOHHOOCHTYPHTENHO ApyskecTBo EAJ] Ha 26 mapt 2012 T,

Hoacumen);m&ﬁeﬂamxn ot CTpaHH].la 6 110 cTpaHuLa 36 ca Hep
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AM EH JIUKH JIo6poBoieH IeHCHOHEH (POHT
IO CHUMTEJIHU BEJEXKHN
3a TojIMHaTa, puKirouBania Ha 31 gexemspu 2011 r.

1. KopnopatnpHa nHpopManmsi
Hudopmanns 3a Aii En xu lo6poBosen nencuoHneH GpoHA 1 yIIPaBJISIBAIOTO IPYKECTBOTO

“Att En J[xu Jlo6poBonen llencuonen ®oun™ (Qoux wm JIIID) e peructpupan ¢ pemenne No 1 /
04.12.2000 r. ma Codmitcku ['pagcku Cha. PeructpupanoTro cepanuiie u ajpec Ha yupapieane Ha Dorja e
rp. Codus, Oyn. “Brirapus™ Ne 495.

@onypT ce ynpasisBa oT “Al En [xu [lencnonHoocurypurenso japysxkectso” EAJ[ (JlpyxecTtBoTO
win [1O]]) u ce npejcTaBisiBa OT U3MBIHATETHATE MY JAUPEKTOPU. POHIBT HAMA CIIYKHATEIIH.

KoM 31 mexemBpu 2011 r., obmusT Gpoit Ha wieHoBeTe Ha Domna e 35,964 (2010 1.: 35,397).

IIpes 2011 r., Gposar Ha ocurypeHure jnra, HarrycHanu Qonga e 1,329 (2010 r.: 1,823).

Ko™ 31 nexempu 2011 1., 6post Ha nercuoHepure BEB PoHma e 7 (2010 1.: 7).
Perynatopna paMka Ha JeiiHOCTTa

OcHoBHaTa jeitHocT Ha DoHma ce W3BLpIBa chriacHo Kojekca 3a cCONMMAmHO OCHUTYpsSBaHe B
Bromrapus (Kojmekc), KOoWTO peraMeHTHpa IbPXKAaBHOTO W JOMBIHUTETHOTO MEHCHWOHHO OCHTYpSBaHE B
crpanata. QounapT e muremsmpan chriuacHo Kogekca ot Komwmcewmsara 3a OunancoB Hamsop (Gupmia
JlppxaBHa Arenrus 3a OcurypureneH Hamzop) na m3BbpIBa JAONBIHUTETHO JOOPOBOTHO IEHCHOHHO
OCHTYpSIBaHE.

,Z[OH’I)J'IHI/ITGJ'IHOTO Z[O6pOBOJ'IHO IICHCHUOHHO OCUT'YpPsABaHC C€ OCLIIEeCTBABa UpeE3 Z[O6pOBOJ'IHI/I
OCHUT'YPUTECIIHU BHOCKH, YPE3 KOUTO MOXKE Ja C€ OCUT'YPH IIOJIYIaBaHETO Ha IICHCUS, OTACIIHO OT IICHCHUATa OT
3aJBJDKUTCITHOTO IIEHCUOHHO OCUTYPSBAaHE.

JlonbaauTeIHOTO J0OPOBOIHO IIEHCHOHHO ocurypssaHe BHB (DoHja e HHAUBHAyaTHO. Besgko
¢dmsuuecko JnIe, HaBBPIIWIO 16 TOIMHU MOXe JOOPOBOIHO Ja ce OCHUTYpsiBa WX Ja Objie OCHTYPSBaHO
Uype3 CKIIOUBAHE HA OCUI'YPUTENeH J0roBop. OCHTYpSBAHETO Ce€ OCBHINECTBSBA C IAPUYHM OCHUI'YPUTEIHU
BHOCKH, KOWTO MOTaT ja ObJaT MECeUHH, 3a JPYr IEepHUoJ| WIN €JHOKPATHU. BHOCKH 3a JOIBIHUTEIHO
JoGPOBOTHO IIEHCHOHHO OCUTYPSIBaHE MOTaT Jia IPaBsT: (U3NUIECKH JIAIA — 3a CBOS CMeTKa, padoTolaTelH,
KOUTO Ca OCHI'YDHUTENH — 3a CBoWTe pabOTHHIM M CIYXUTEIW, JAPYTH OCHIYpUTENIH — (GU3NIECKH HU
IOPUIMYECKH JUIlA B II073a Ha TPEeTH JHIA. BHOCKWTE 3a JOUBIHUTETHO JTOOPOBOIHO IIEHCHOHHO
OCUTYpSIBAaHE W CpeJCTBaTa, NPEXBHPICHU OT JpYyr ¢GOHJI 3a AOIBIHUTENIHO JOOPOBOIHO IIEHCHOHHO
OCUT'ypsIBaHe, ce 3allMCBaT U HATPYIBAT 110 MH/IMBH/yallHaTa IIapTHa Ha BCSIKO OCUTYPEHO JIUIE KbM JaTarta
Ha IOCTHIBaHETO MM IO cMeTkata Ha oHJa. 3a OChINECTBIBaHE Ha JeHHOCTTa IO JOITBIHUTEITHO
JoGPOBOIHO IIEHCHOHHO OCHrypsiBaHe, J[pykecTBOTO chOupa TakcH U yjApbXku or DoHa, onpeeneHd B
IIpaBunHuKa 3a aefiHocTTa Ha JloOpOBOIHUS IeHCUOHEH GOH].

Or 1 roma 2004 r., uHAUBHWIyallHUTE IAPTHIA C€ BOAIAT B IJlecBa W B JsUIOBE. BHOCKHTE 3a
JOIBITHUTETHO 3abKUTETTHO TEHCMOHHO OCHUTYpSBaHE M CpejcTBaTa, MPEeXBBLPICHH OT Apyr QoHn, ce
OTUHUTAT B JSTOBE W YaCTH OT JUIOBe. Beeku [T Mpe/IcTapIsIBa MPOIOPIMOHATHA YacT OT HeTHUTE aKTUBY
Ha @onma. CroitHOCTTAa Ha €IWH I Ce M3YHCIIABAa BCeKW palboTeH JIeH W € BajWJHa caMoO 3a TO3W JIeH.
CroifHoCcTTa Ha €AWH 1 Ce M3UMCISIBAa KaTO CTOWHOCTTA Ha HeTHUTE akTwBu Ha (DoHma KbM Kpas Ha
npexoHus paboTeH JieH ce pa3eny Ha obuus Opoit asmoBe Ha DoHAa KbM CHIMUS JICH.

CTroliHOCTTa Ha HETHUTE aKTUBH Ha CDOHZ[a C€ OIpeJeiil KaTo OT CTOMHOCTTa Ha aKTHUBUTE Ce€
HpucriagHaT 3abJKEHUATa KbM IEHCUOHHOOCUTYPUTCITHOTO JPYKECTBO 3a 3alllalllaHe Ha TaKCU U YIPBKKA
ChI'TIaCHO Ko;{eKca U JpyTHU 3abJDKCHU Ha CDOHZ[a, PasiIiMIHA OT 3aAbJDKCHMATAa KbM OCUTYPEHUTE JIUIA U
IICHCUOHEPUTE. YZ[p’b)KKI/ITe KaToO IPOICHT OT BCAKa OCUT'YPUTCIIHA BHOCKA C€ U3BLPHIBAT IIPEJN OTUUTAHETO
UM B JAJIOBE.
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1. KopnoparnsHa nHpopmanyst (IPOIbJIKEHNE)

PerynatopHa paMka Ha JeiiHOCTTa (IPOABJ/IZKEHHE)

Harpymanute cpejcTBa B HMHIMBHAyalHATa [ApTHAa Ha OCHTYPEHWTE JIAIA HEe IMOAJEKAT Ha 3alop
WIA TPUHYAUTENHO m3nbiHeHwe. OcurypeHure nura U QOHABT He OTrOBapsAT 3a 3aJbIKEHUSTa Ha
JIpy’XecTBOTO, KOETO TO € YUpeauwIo W ro yupapisBa. MOHABT He OTroBaps ¢ aKTHBHTE CH 3a 3aryOH,
HACTBHIIWIN B pe3yJITaT Ha JeHCTBUS OT J[pyKecTBOTO, KaKTO U 3a 3aryOHu OT JeHHOCTTa MY.

OCI/II‘ypeHI/ITe JdIia BbB CDOH,Z[a mMart IIpaBoO Ha:

e Jluuna CpoUHa IICHCHUA 3a CTapoCcT
e JlWuHa reHcHs 3a HHBaIUJIHOCT
L] Hacne/:[(:TBeHa TICHCHA

HpI/I HpI/IZ[O6I/IBaHe Ha IIpaBO Ha IICHCHS, PETIIaMEHTHUPAHETO Ha YCIOBHATA 3a M3IUIAIIaHeTO  ce
M3BBPpHIBa UpeE3 CKIIOYBAHE Ha IICHCHUOHEH JOI'OBOP. PaSMep’bT Ha MBINIAaMAHUTE IIEHCUW Ha OCUT'YPCHUTE
JMIa €€ OIpeeid B 3aBUCUMOCT OT pa3Mepa Ha HATPYIAaHUTE CPEJCTBa IO MHIAUBUAYAIHUTC UM IIApTUIN,
CPOKa Ha IoJIydaBaHE U OIIPEACIICHU TEXHUICCKH JIUXBECH IIPOIICHT.

CDOHZ[’I)T apejiiara €JIHOKpaTHO MW pa3CcpOuYCHO M3IUIallaHe Ha CpeJacTBa OT HWHIUBHUAYallHaTa
OCHUTI'YpUTEIIHA ITapTUaa.

OcurypeHure 1MIa HMaT IIPaBO Jia IPOMEHAT ydacTuero cu BbB DoHJa U ja NPEeXBHPILIT
HATpPYIaHUTE CpeJCTBA 110 WHAWBHJyallHA [ApTHia B JPYr IEHCHOHEH (OHJI, YIpaBIsIBaH OT JPYro
[IEHCHOHHOOCUTYPHUTEIIHO JIPYKECTBO He II0BEYUE OT BeJHbX B PaAMKUTE Ha €/[Ha KaJleH/apHa TOJINHA.

CpItacHo Ko;{eKca, ¢a OIPCIACICHU UHBECTUITUOHHN OIpaHUUICHM OTHOCHO BHJA W CTPYKTypaTa Ha
AKTUBUTEC Ha YIIpaB/IIBAaHUTE CI)OH,Z[OBe. 3a OCBINIECTBSIBAHE Ha JEHHOCTTA CH W B CBHOTBETCTBHE C
M3UCKBaHMATa Ha Ko;{eKca, IEHCUOHHOOCUTYPUTCIITHOTO JAPYKECTBO, YIIpaBJABaMIio CDOHZ[a, CKJIIOYBa
JOTOBOp 3a IIOIICYUTCIICKU YCIYI'U ¢ OaHka — IIOIIEYUTEI, KOATO ChbXpaHsdaBa BCUYKH aKTHBU Ha CDOHZ[a.
,Z[py)KeCTBOTO € CKIIOYMWIO JOroBOpHU ¢ MHBECCTUITMOHHU ITOCPEIHMIN 3a U3BLPHIBAHE Ha CHCIIKHA ¢ IICHHU
KHITKA, CBbP3aHU C YIIpaBJIICHUE Ha aKTUBUTEC Ha CDOHZ[a.

2.1. ba3za za m3roresine
FOZ[I/IH_IHI/ISIT CI)I/IHaHCOB OTUET Ha q)OHZ[a € M3IOTBCH Ha 6333 Ha HUCTOpHUYCCKaTa CTOfIHOCT, C
BKINIOYCHUE Ha J€pUBATHUBHUTC CI)I/IHaHCOBI/I HHCTPYMEHTU W HWHBECTUIIUUTEC, OTUUTAHU IIO CIIpaBeUINBa

CTOMHOCT B IleuanbaTa Win 3ary6aTa, KOUTO Ca OCHCHHU IIO CIIpaBeJIBa CTOWHOCT.

OHUHAHCOBUST OTUET € IPEeJCTaBeH B XWILIN ObIrapcKy JieBa (XWIL. JIB.), OCBEH ako HE € YIOMEHATO
Jpyro.

H3sBJeHne 32 CHOTBETCTBHE

OunaHcoBUAT oTdeT Ha DOHJA € W3TOTBEH B CHOTBETCTBHE ¢ MeXIyHapOJHUTE CTaHJAPTH 3a
(mHAHCOBO OTUMTAaHE, TaKa KaKTO ca IPUeTH 3a IpwiaraHe B EBponetickus cbio3 (,,MCOO, mpuern ot EC™).
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2.2. CbINECTBEHH CYETOBOHM MPEHECHKHU, MPUOJIN3UTE/THN OLICHKA U IPEOJIOKCHUSI

HsrorBsiHeTo Ha CI)I/IHaHCOBI/IS{ OTUCT HaJlara PBKOBOJCTBOTO Ja HallpaBH HpI/I6J'II/ISI/ITeJ'IHI/I OLICHKH KU
HPCANIONIOKECHUA, KOUTO BIAAT BbPXY CTOWHOCTTAa Ha OTYETCHUTE aKTUBU U IIaCHUBH, U OIIOBCCTABAHCTO Ha
YCJIIOBHU aKTHBH U IIaCHUBU KbM JaTaTa Ha OTUYETa 3a HETHU aKTHUBU Ha Pa3IIOIOKCHUEC Ha OCUT'YPCHUTE JIAA,
KaKTO 1 BBPXY OTUCTCHUTEC IIPUXOJIU U pa3XoJu 3a IIepruojaa. dakTUIeCKUTe pe3yiirtaTa B 6’I>Z[6H_[e MoraTt ga
C€ pazmuaBaT OT HallpaBEHUTEC HpI/I6J'II/ISI/ITeJ'IHI/I OICHKW U pasjiiKaTa Jia € ChbIICCTBCHa 3a CI)I/IHaHCOBI/IH
orueT. Te3m OICHKH C€ IpepasriiekaaT peryspHO U akKo ¢© Heo6x01[1/nv1a IpOMsHa, IIocjIeiHaTa Cc¢e
OCUCTOBOJSBA B IICpUOJAa, IIpeE3 KOUTO € cTaHalla W3BECTHA.

HpI/IGJ'II/ISI/ITeJ'IHI/I OIMEHKN U IPEeAINoJI0KEeHUusA

OCHOBHHUTE HPEATIOIOKCHMI, KOUTO Ca CBBbp3aHU C 6’I>Z[6H_[I/I u Jpyru OCHOBHM W3TOYHUIIA Ha
HECUTYPHOCTHU B HpI/I6J'II/ISI/ITeJ'IHI/ITe OIICHKW KBbM JaTaTa Ha OTUeTa 3a HETHM aKTHBHU Ha Pa3IIOJIOKECHHUC Ha
OCUT'YPEHHUTE JIMIAa, U 3a KOUTO CLIICCTBYBaA 3HAYUTCIICH PHUCK Jia JOBEJAAT JO CHBIICCTBCHH KOPEKIHH B
0aTaHCOBUTE CTOMHOCTH Ha aKTMBUTE U ITACUBUTE Ipe3 clIeBaInia OTUCTEH IIEPHUOJ, Ca ITIOCOUCHHU I10-OITY.

Chpaseonusa cmotinocm Ha HeKOMUPAHU QUHAHCOBU AKMUBU

Hexornpanure (UHAHCOBH aKTHBY, OTUUTAHU IO CIpaBeUINBa CTOHHOCT B Iledailara WM 3arydaTa
ca OlleHeHH Ha 0a3a Ha OYaKBaHUTE IAPWYHU IIOTOIM, JUCKOHTHPAHM C TEKYIH HOPMH, HPWIOKHMHU 38
WHCTPYMEHTH ChC CXO/IHA CPOYHOCT U pUCK. Ta3u OlleHKa M3UCKBA PHKOBOJICTBOTO J1a OIPEIeNH OUYaKBaHUTE
Objlemy apuaHU IOTOIM U HOPMH Ha JWUCKOHTHpPAHe U CJIe/OBAaTeIHO, ChAbpkKa HecUI'ypHOCT. DOHIBT HE
TIpUTeKaBa HeKOTUpaHu (GUHAHCOBY aKTUBH KbM 31 nexemBpu 2011 T.

2.3. O0o01enIie HA CBLIECTBEHUTE CUYETOBOHH ITOJINTUKH
IIpeBpbiane B YyzaecTpaHHA BajdyTa

OHHAHCOBWAT OTUET € IIPeJICTaBeH B OBITrapcKH JIeBa, KOSTO € GyHKIMOHAIHATA BallyTa M BalyTaTa
Ha 1mpejcraBse Ha Ponpjga. CHenkure B UyXkJecTpaHHa BallyTa IBPBOHAYallHO ce OTpa3siBaT BBHB
¢dyHKITMOHATHATa BalyTa 10 OOMEHHMS Kypc Ha JaraTa Ha cjeikara. MoHeTapHHTEe aKTWBU M IIaCHBH,
JICHOMUHHPAaH! B UyXJCCTPaHHHU BaJIyTH ce IPEM3UUCISIBAT BB (yHKIMOHAIHATA BallyTa B Kpas Ha BCEKHU
Mecell 110 3aKIOYuTeNHusT oOMeHeH Kypc Ha bbiarapcka Hapogna Banka 3a mociepnus paCoTeH JieH OT
CHOTBETHHMS Mecell, BCHUKM KypCOBH pa3iIMKU ce IPU3HABAT B OTUETa 3a IIPOMEHHUTE B HETHUTE aKTHBU Ha
Pa3MoNOXKECHUE Ha OCUTYPEHHTE JINITA.

KoM 31 mexkempu 2011 1. DoHABT € MpHM3HAT KYPCOBH Pa3lIUKU caMO OT (h)MHAHCOBU aKTHBH,
OTYHTAHU 11O CTpaBe/IuBa CTOHHOCT B IedailbaTa miH 3arybata. QOoHIBT HIMA JIETIO3UTH B UyKJEeCTpaHHA
BalyTa.

OCHOBHHUTE BaJIyTHH KYPCOBE€ KbM 31 JEKEMBPH Ha CHOTBETHaTa rojiuHa CIpsAMoO 61>J1rap01<1/151 JIEB Ca,
KakToO ClIcaBa:

2011 2. 2010 2.
1 eBpo 1.95583 1.95583
1 maTcku gonap 1.51158 1.47276

HapI/I‘IHI/I CpeacTBa U MAapUYHHU €KBUBAJICHTH

HapI/I‘IHI/ITe CpeJICTBa M CKBUBAJICHTHU IIPEJACTaBIIABAT IIAPUYHUTE CPEACTBA B Kaca H IIO
pasmianaTeIHl CMETKH, 0aHKOBH JCIIO3UTH B 61>nrap01<1/1 JICBa U BajlyTa, ¢ OpUI'MHAJICH MaTYpHUTET JO 3
Mecena, M ¢e OTUMUTAaT 110 HOMHUHAJIHaTa UM CTOWHOCT.

3a OeJInTe Ha OT4UeTa 3a IIapUuIYHUTEe IIOTOIH, IMapUYHHTE CpEeJCTBa W IApUIHUTE CKBUBAJICHTH
BKIIIOYBAT IIApUIHUTE CPEACTBA U TAPUIHU CKBUBAJICHTH, KAKTO T€ ca Z[eCI)I/IHI/IpaHI/I II0-Tope.
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2.3. O600meHne HA CHIECTBCHUTE CYETOBOIHN TTOJMTHKHA (IPOIbIIKEHIE)
HNuBecTuium u Apyru GUHAHCOBH aKTUBH

B choTBeTCTBHE ¢ IpHeTaTa MHBECTUITMOHHA TIONUTHKA, cpejicTBaTta Ha DoHa ce MHBeCTHpaT B!

1. Jenozuru

2. llennwm xHWKa, W3JaCHA WINA TapaHTHPAHU OT IbpiKaBaTta;

3. Ilemmm xHWKa, TpPUETH 3a THPTOBUS Ha peTyIHpaHuTe Ma3apyd Ha IeHHA KHIKa — akIh o
KOPIIOpaTUBHH OOIUTaTIHIT,

4. BaHKOBH JCIIO3UTH,
Hnoreunu oburaIiiy, w31a eHd OT MECTHH OaHKH CHITIACHO 3aKOHA 3a HIIOTEUHUATE OOJIUTallvH,
OOIMHCKH OOITHTaIlhH;
Uy ecTpaHHA TIeHHN KHITKA,
JIs710Be B KOJCKTUBHY MHBSCTUITMOHHH CXCMU;

N

[ToapoGer aHaIN3 Ha yIPaBICHUETO Ha PUHAHCOBUS PUCK € M3I0eH B benexka 11.

OunancoBute akTuBH, B o6xBaTa Ha MCC 39, ce xnacudurupat kato (UHAHCOBH aKTUBH, OTIUTAHN
II0 CIIpaBeIMBa CTOWHOCT B Iedastlara MM 3ary0aTa WM KaTo 3aeMH U B3eMaHMS, WINA KaTO MHBECTHUIINY,
JIBPKaHU 0 e’k WIN KaTo GMHAHCOBY aKTHBH Ha Pa3IoNoXeHHUe 3a Mpojiax0ta, KaKTo TOBA € II0-YMECTHO.
DuHAHCOBUTE aKTHBHU ce IIPU3HABaT IIbPBOHAYAIHO II0 CIIPaBeIMBaTa MM CTOMHOCT, IUIIOC, B CIydall Ha
WHBECTHIIUH, KOUTO HE Ce OTUHUTAT IO CIpaBe/UIMBa CTOHHOCT B Iedasilara wiM 3arybaTa, pa3xoiuTe IO
cJleNiKaTa, KOUTO ¢e OTHACT IIPSKO KbM IpH00NBaHEeTO Ha (PMHAHCOBHS aKTHB.

QonppT Knacupuupa GUHAHCOBUATE CH aKTHBHU clej| IHPBOHAYATHOTO UM IIPHU3HABAaHE W B Kpas Ha
BCEKH OTHUETEH IIepUOJI, IpepasIiexia KiacudukanusiTa Ha (IpekiIacuuinupa) Te3u akTUBY, 38 KOUTO TOBa
€ TI03BOJIEHO ¥ YMECTHO.

PenoparTe mokynku win npojakOu Ha (MHAHCOBH akTWBH Ce NpPU3HABAT Ha JaTaTa Ha THpTyBaHe
(cmenkarta), T.e. Ha jgaTaTa, Ha kosto DOHABT ce € aHTakWpanl Ja KylH WIHA Hpojaje akTuB. Penopamre
TIOKYIKA WIW TpojakOy ca MOKYIIKH WIN MpoaaxkOn Ha (UHAHCOBU aKTHWBH, YHHUTO YCIOBMSI HM3UCKBAT
TIPEeXBHPISTHETO Ha aKTHWBa Ipe3 Meprojl OT BpeMe, YCTaHOBeH OOMKHOBEHO ¢ HOPMAaTHWBHA pasmopenda Win
JieiicTBala MpakTHKa Ha CHOTBETHUS Ta3ap.

Saemu u gzemanus

3aeMuTe W B3eMaHMNTA ca HeJepPUBATUBHM (MHAHCOBH aKTHBU ¢ (UKCHUPAHH WIH OIpejelseMu
IUIAIAHS, KOUTO HEe ce KOTHpaT Ha aKTHBeH Iazap. Ciejl IbPBOHAYAIHOTO MM IIPU3HABaHE, 3aeMHUTE U
B3eMaHMsATa ce OICHSIBAT 110 aMOpPTH3WpaHa CTOWHOCT, 4pe3 W3IOJ3BaHETO Ha MeTojla Ha e(deKTHBHUS
mixseH nporeHt (EJIIT), HamMateHa ¢ npoBmmaTa 3a o0e3leHKa. AMOPTH3UpaHaTa CTOMHOCT ce M3UNCIsIBa
KaTO ce B3eMarT I10]] BHIMaHHe BCSIKaKBH JUCKOHTH WIX NPEMUH IIPH IIPUI0OUBAHETO U TAKCH, WIN Pa3XO/H,
kxouTo ca HepazmenHa wacT oT EJIII. Amoprmanmira o EJIII ce BrIouBa BHB (UHAHCOBUTE MPUXOAU B
oTdgeTa 3a IPOMEHHUTE B HeTHUTE aKTHUBH Ha Pa3IooKeHUE Ha OCUTYPEHUTE JInlia. 3aryOuTe, B3HUKBAIIH OT
obe3IieHKa, ce IIPIM3HABaT B OTUeTa 3a IPOMEHUTE B HETHUTE aKTUBH KaTo (pUHAHCOBU pa3zxoju. Jlenmosurure,
C OpPUTHHAJICH MaTypPUTET HaJ[ 3 Mecelia, ce OTIUTaT 110 aMOPTH3UpaHa CTORHOCT.

Dunancosu aKmueu, OMUUMAany 1o cnpasedlsa cmoinocm 6 nevanbama i 3a2y6ama

OUHAHCOBUTE aKTUBH, OTUYUTAHM IO CIpaBeJINBa CTOMHOCT B Iedyanbara WIX 3arybaTa BKIIOUBAT
(MHAHCOBM aKkTWBH, ABPXKaHH 3a THPryBaHe W (MHAHCOBH aKTHBH, KOWTO IPU IHPBOHAYATHOTO WM
[pU3HABAHE ca OIpPeIeNICHN KaTo (DMHAHCOBY aKTHUBH, OTIUTAHH II0 CIPaBEIABA CTOMHOCT B IedainbaTa Wik
3arybarTa.

OduHaHCcOBUTE aKTHBH c€ KIacUpUIMpaT KaTo IbpKaHM 3a THPTYBaHEe, ako ca NPUAOOUTH C
HaMmepeHme Ja ObjaT ImpojajeHNn B Ommko Opjeme. JlepuBaTtmBrTe, B T. 4. OTJAEICHHUTE BHEAPEHU
JEpUBATHUBH, CBITIO ce KIacu(PUIpaT KaTo AbPKaHU 3a ThPryBaHe, ¢ M3KIIOUeHNe Ha JepUBaTUBUTE, KOUTO
ca ompefeleHr KaTo epeKTHUBHHU XeKHUpalld WHCTPYMEHTH WIN JOTOBOPU 3a (PMHAHCOBH TapaHITHM.
ITeqanGure wiwm 3arybure OT MHBECTUITNH, THPKaHM 3a THPryBaHe ce Mpw3HaBaT B OTdera 3a IpOMEHHUTE B
HETHUTE aKTWBU Ha Pa3NoNIOKeHUE Ha OCUTYPEHUTE JTHTTA.
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2.3. O600meHne HA CHIECTBCHUTE CYETOBOIHN TTOJMTHKHA (IPOIbIIKEHIE)
HNuBecTuinum u Apyru GuHAHCOBU aKTHBHU (IIPOJbJIZKEHIE)

Qunancosu axmuel, OMMUMAHU 1O CNpaeeonueéq cmouHocm 6 neuanbama unu  3az2ybama
(npoowndicenue)

DoHABT TpereHsBa Jall € HeoOXo[UMO BHEJPEHUTE JepUBATUBY Ja ObJaT OTJeTeHN OT OCHOBHUS
JIOTOBOP, KOTaTO CTaHe 3a IMHPBU IIHT CTpaHa 1o JoroBopa. [Ipepasriexane ce M3BLPINBA SIUHCTBEHO MPH
HaIMIHMe HAa W3MEHEHWe B YCIOBUATA Ha JOTOBOpA, BOJEITH JO 3HAUUTEIIHA MOAWPUKATIN Ha HMapUIHATE
TIOTOTIH, KOWTO B IPOTUBEH ClIydaii 6vxa OWiin N3NCKBAHIL.

OUHAHCOBUTE AaKTUBH, OTUHTAHH IO CIpaBelIMBa CTOMHOCT B IleyanbaTa WIM 3arybaTa
ITHPBOHAYAITHO Ce NPHU3HaBaT IO IeHa Ha NpUoOWBaHe, a BIOCISACTBHC c€ OINEHSIBAT IO CIpaBeInBa
CTOMHOCT BH3 OCHOBA Ha KOTHPAaHM IA3apHH IIeHN. BCUUKM pealr3upaHd WM Hepealn3upaHd Iedantu 1
3ary0m, CBBP3aHM C (UHAHCOBM AaKTHBW, OTYUTAHHM II0 CIPaBelINBa CTOMHOCT C€ OTUHTAaT KaTo
rieuanba/(3aryba) oT ollepali ¢ IIEeHHN KHITKA.

Cnpasednusa cmotinocm

Crex TbpBOHAYANHOTO Tpm3HaBane, (DOHALT OIeHsIBa (PUHAHCOBUTE aKTUBU IIO CIIpaBe]INBa
crotirocT. Cnex 1 romm 2004 T., TocneBamaTa oreHKa Ha aKTUBHUTE ce€ M3BLPINBA BeeKHu paboTeH JeH B
ChOTBETCTBHE ¢ TpueTHTe [[paBmia 3a orleHKa Ha akTUBUTE U acuBuTe Ha (DOHJA ¥ YIIpaBISIBAHUTE OT HETO
DoHioBe 3a JOUBTHHUTEIIHO NEHCHOHHO OCHTYpsBaHe. llpaBmimaTta periaMeHTHpaT peda W HadWHA 3a
Tocye/[Bara oleHKa, M3TOTHUITUTE U CHCTeMUTe 3a chOMpane Ha wHpopMAaIy 3a clpaBe/InBaTa CTOHHOCT
Ha (PUHAHCOBUTE MHCTPYMEHTH.

[Ipy HEeBB3MOXKHOCT 3a OMpeJeliHe Ha CIpaBejInBaTa CTONHOCT Upe3 W3ION3BaHe Ha IIeHW Ha
aKTHBEH Ta3ap, ca MpuaraHy CIeAHUTE METOU C ITeT HaIeXTHO OTpeeliHe Ha CIIpaBe/IuBaTa CTOMHOCT
Ha (PUHAHCOBUS MHCTPYMEHT:

e Meroj Ha TUHEHHATA WHTEPIIONATIIS
Mertoj Ha TUCKOHTHPAHWUTE TTAPUIHU TOTOIIH
MeTtoj Ha CHOTHONIEHUETO IeHa-Tiedanta Ha JPYKecTBa aHallo31
Merox Ha brexk-Illoync 3a orieHKa Ha OIITUA
Jlpyru meronu, onpeaencHn B 1 [paBmnaTa 3a olieHKa Ha aKTUBUTE U IACUBUTE

®UHAHCOBY NMACUBH

HpI/I IIbPBOHAYAIIHOTO UM IIpU3HABaHE, CI)I/IHaHCOBI/ITe IIaCUBH C€ OIIEHABAT IIO CIIpaBEeAINBa CTOfIHOCT,
KaTo 3a T€3M, KOUTO HE ca KJ'IaCI/ICI)I/IL[I/IpaHI/I KaTo ,,0TUUTaHU IIO CIIpaBeJIinBa cToitHOCT B IIedanbaTa WIH
3ary6aTa” CIIpaBeJijimBaTa CTOMHOCT € HaMaJIeHa ¢ IIPAKO CBBP3aHUTE PasxXxod IO CACIIKaTa.

Criesl IbPBOHAYATHOTO MM Ipu3HaBaHe, POHIBT OICHSIBa (UHAHCOBUTE CH IIACHBH, KOWUTO HE ca
K1acubUIUpaHy KaTo ,,0TIUTaHHU 110 CIIPaBe/INBa CTOMHOCT B IedanbaTa MM 3ary0ara” 10 aMOpTH3HpaHa
CTOMHOCT, upe3 WM3IOI3BaHE Ha MeToja Ha edeKTHBHHS JHMXBEeH nporeHTr. llewanbute m 3arybute oT
JMXBEHUTE 3a€MHU U NPUBJICUCHU CpeJCTBA ce Ipu3HaBaT B OTdera 3a IIPOMEHWTE B HETHHUTE aKTUBU Ha
Pa3MoNOkKEeHNE HA OCUT'YPEHHUTE JINIA, KOTaTo IIaCUBBT ce OTIIMCBA, KaKTO U Upe3 Ipolieca Ha aMOPTH3AITH.
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2.3. O600meHne HA CHIECTBCHUTE CYETOBOIHN TTOJMTHKHA (IPOIbIIKEHIE)
OTnucpaHe HA (l)I/IHaHCOBI/I AKTHBH U ITaCUBU

Dunancosu axmusu

DHUHAHCOB aKTUB (WIH, KOTaToO € IPWICKHUMO, YacT OT GHHAHCOB aKTHB WIH YacT OT IPYIIa OT CXOJHU
(MHAHCOBY aKTHBH) CE€ OTIIUCBA, KOTATO:

. JIOTOBOPHUTE IIpaBa BbPXY IAPUYHUTE IIOTOIH OT (GUHAHCOBUS aKTUB Ca U3TEKIIH,

L JOTOBODHHUTE IIpaBa 3a II0JydaBaHE Ha NApPUYHM IIOTOIM OT (PUHAHCOBHS aKTUB ca
3ala3eHyd, HO € II0eTO JOTOBOPHO 3aJbDKCHHE 3a IDAINaHe Ha BCHYKU CHhOpaHM IApPWYHU IOTOIH, Oe3
CBHINECTBEHO OTJIaraHe, Ha TpeTa CTpaHa II0 c/eiKa 3a PeXBBPIISIHE, WIN

U] JOTOBODHHUTE IIpaBa 3a II0JydaBaHE Ha NApPUYHM IIOTOIM OT (PUHAHCOBHS aKTUB ca
IpexXBbPIEHHU, IpU KoeTo (a) DOHABT € NPEeXBHPIWI B 3HAUWTEIHA CTelleH BCHYKHA PUCKOBE U IIONI3U OT
coOcTBeHOCTTa BbpXY ¢uHaHCOBHS axkTuB, win (6) POHABT HHUTO € INPEXBHPIWI, HATO € 3ala3wil B
3HAYUTENHa CTEIIeH BCUYKH PUCKOBE U IIOT3U OT COOCTBEHOCTTa BPXY (DMHAHCOBUS aKTUB, HO HE € 3alla3uil
KOHTpOJIa BBPXY HETO.

Korato ®oHABT € IpexBHPIWI JOTOBOPHHUTE CH IIpaBa 3a IOJIydaBaHE Ha NAPUYHA IIOTOIM OT
(DMHAHCOBYS aKTHUB W HUTO € IPEXBBPIIMIA, HUTO € 3alla3W1 B 3HAUNTEIIHA CTEIICH BCHYKHU PUCKOBE U IIOBH
oT coOcTBeHOCTTa BHPXY (HMHAHCOBHS aKTWB, HO € 3alla3uil KOHTPOIIa BBPXY HEro, TOH IpojabinKaBa Ja
IIpU3HaBa IPeXBBPJICHUS (UHAHCOBHMS AaKTHUB JIO CTENEHTa Ha IPOJBIKABAIOTO CH ydacTHE B HETO.
CrerieHTa Ha IPOJIBKABAIOTO ydacTHe, KoeTo e 1moj ¢opMaTa Ha TapaHIus 3a IPEXBBPICHUS aKTHUB, CE
OlleHsIBa 110 IIO-HHUCKaTa OT IbpBOHavYalHaTa OalaHCOBA CTOHHOCT Ha akTHWBa M MaKCHMaJlHaTa CTOHHOCT Ha
BB3HATPAXKICHACTO, KOETO MOXKE Jla ce HaJIoXH Jia Objie Bh3cTaHOBeHO oT PoH/a.

Korato mpojpipkaBamoro ydactwe e 1o ¢dopMara Ha W3jlajeHa WWIN 3aKylleHa OIS 3a
NPeXBbPISIHAS aKTUB (B T. 4. OIS, YpekJaHa B IIApUYHM CPEJICTBA WIM JPYTH MOAOOHU), CTEICHTa Ha
IpoJbIIKaBaImoTo yyactue Ha PoH/Ia € paBHa Ha CTOMHOCTTA Ha IPEXBBPIICHUS aKTHUB, 38 KOSITO QOHILT
MOXe Ja To W3Kymu obpatHo. B ciydanre, ofade, Ha m3jajieHa IyT onnys (B T. 4. OIS, YpeXJaHa B
[IAPUYHH CPeJICTBa WU JPYrH MoA00HHU) 3a aKTHUB, KOWTO ce OIEHsIBa 10 CIIPaBeINBa CTOMHOCT, CTEIICHTa
Ha IPOABIDKAaBAIoToO ydactue Ha DoHjla € orpaHWYeHa J0 [I0-HUCKaTa MeX/1y clpaBe/jIiBaTa CTOHHOCT Ha
NIpeXBbPIIEHUS aKTHB U IIeHaTa Ha yIpaKHSIBaHE Ha OIIVSITA.

Dunancosu nacusu

dunaHCOB IacuB ce oTImMcBa oT OTdeTa 3a HETHHU AaKTHUBH, Ha pasloJIOKCHHUE Ha OCUT'YPEHM JIWIa,
KOTaTo TOH € IIorace, T.€. KOraTo 3aAbJDKECHHUCTO, OIIPCJCIICHO B JOIOBOpa, € OTHaJHaIO WIN € aHYyJIupaHo
WA CPOKBT MY € U3TCKLII.

3amsaHaTa Ha ChIICCTBYBaI] CI)I/IHaHCOB acuB ¢ JIpyr’ AbJITOB MHCTPYMEHT OT CHINMUA 3acMOJATEIl ChC
CBIIECTBCHO pa3InIHKU YCJIOBM, WIW CBHIICCTBEHOTO MOZ[I/ICI)I/H_[I/IpaHe Ha YCIOBHMATa Ha CBhIIECTBYBAaII]
CI)I/IHaHCOB IacuB, €€ OTUHUTa KaTO OTIIMCBAHE Ha IIbPBOHavYalIHWA CI)I/IHaHCOB IIacyuB U IIpU3HaBaHC Ha HOB
CI)I/IHaHCOB nacuB. Paznukata MEXITY 0allaHCOBUTE CTOMHOCTH Ha IIbpBOHAYallHUA W HOBUA IIaCHUB C€
IIpU3HaBa B OTUETA 3a [IPOMCHUTE B HETHUTE aKTUBU Ha Pa3lOIOKCHUE Ha OCUTYPCHUTE JIHITA.

JepnBaTUBHE GHHAHCOBH HHCTPYMEHTH

DOHIBT U3II0I3BA JIePUBATUBHY (HMHAHCOBU MHCTPYMEHTH KaTo BaIyTHH GOpybp/HU 3a XeHKUpaHe Ha
PHCKOBETE, CBBP3aHU C IPOMEHUTE BBHB BallyTHHUTE KypcoBe. 1e3U JiepuBaTUBHU (PMHAHCOBH MHCTPYMEHTH
ce IIPU3HABAT ITHPBOHAYANHO II0 CIpaBeIMBa CTOMHOCT Ha jlaTtaTa, Ha KOSTO € CKJIIOUEH JepHUBATHBHUS
Jorosop. Ciesl IFPBOHAYAIIHOTO CH IIPU3HABAHE, JEPUBATUBUTE Ce OIEHSBAT 110 CIIpaBejIuBa cToiHocT. Te
ce OTUMTAT KaTo aKTHUBH, KOTaTo cCIpaBeIBaTa CTOWHOCT € IIONOXKHUTEIHa W KaTo IIACHBH, KOTaTo
CIIpaBe/JIuBaTa CTOMHOCT € OTPHUIIATETHA.

[Tevanbure wm 3ary61/rre, BB3HUKBAIU OT IIPOMEHU B CIIpaBeinBaTa CTOMHOCT Ha JCpUBaTUBUTE, CC
Ipu3HaBaT JUPCKTHO B OT4UETa 3a IIPOMEHUTE B HCTHUTC aKTUBU Ha PAa3IIOIOKCHUC Ha OCUT'YPCHUTC JIUIA
IIpeE3 OTUCTHUA IICPUOJT.

CrpaBe/iiuBaTa CTOMHOCT Ha BaXyTHUTE GOPYBPIHH JOTOBOPHU ce ompejeis Ha 0a3a Ha TEKyITUTe
$OpYBPIHH BaIyTHH KyPCOBE 3a JJOTOBOPH ¢ 10100Ha Ia/IeKHa CTPYKTYpa.
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2.3. O600meHne HA CHIECTBCHUTE CYETOBOIHN TTOJMTHKHA (IPOIbIIKEHIE)
IIpuzHaBaHe Ha PUXOAN

[IpuxomuTe ce TpW3HABAT A0 CTEMEHTa, B KOATO € BepOsSTHO WKOHOMHUYECKH TOIBW jAa Obaar
nmonyueru oT DoHJa M cymarta Ha Ipuxoja Moxke Ja Obje HaJekHO olleHeHa. [[puxoanTe ce oreHsIBaT o
CIpaBelTMBaTa CTOMHOCT Ha MOTYICHOTO Bh3HATPaK ICHIE.

I puxoou om nuxeu
[TpuxoauTe OT TUXBH ce MPU3HABAT IPH HAUHUCISIBAHETO HA JTMXBHTE.

Jueudenmu
[TpuxoauTe OT JMUBHAEHTH Ce TPW3HABAT, KOTATO C€ YCTAHOBH mpaBoTo Ha DoHAa Ja HOIyId
IIaIaHeTo.

IIpuxoou om npeoyenKka Ha UHeeCMuyUY

Pasnmuxure oT IpoMeHHTE B OIleHKaTa Ha (DPMHAHCOBM HMHCTPYMEHTH CIPSIMO IIa3apHaTa UM IICHA,
KaKTO WM pa3juKaTa MeXJy OTUeTHaTa CTOMHOCT M IpojiaKHaTa IleHa Ha (JUHAHCOBUTE WMHCTPYMEHTH IIPU
CHEJKH C TSIX, € IIPU3HABaT KaTo yBEeIMUEeHNE WM HaMaJleHUe B OT4eTa 3a IIPOMEHHUTE B HETHUTE aKTUBU Ha
Pa3MoNOXKEHAE Ha OCUTYPEHATE JIALA.

Tarcu U YAPBKKRA

3a ochIecTBSIBaHEe Ha JEHHOCTTa IO JOIBIHUTEIHO IIEHCHOHHO OCHUIYpSBaHE U 3a YIIpaBJICHHE Ha
Donna, [pyxecTBo chOupa Takcw U yIpbkku oT Dorja, onpexpenenu B IIpaBmwiHuka 3a jefiHOCTTa Ha
Donja, IOCOUEHH 10-101y. Takcure ce yabpKaT IIPU IpeBesklaHe Ha cpejicTBaTa Ha OCUTYPEHUTE JIUAIA U ce
OTYUTAT KaTo 3a/(bIDKEHIE KbM YIPaBIISBAIIOTO IEHCHOHHOOCUTYPUTETHO JIPYKECTBO.

¢ FEaHOKpaTHA BCTHIUTENHA Takca B CHOTBETCTBHE ¢ lIpaBWiHMKA 3a opraHm3aIusTa U JciHOCTTa
Ha ®oHpa;

e ViIpbXKKa OT BCIKAa OCHTYPHTEIHA BHOCKA B CHOTBETCTBHE ¢ lIpaBUITHMKA 3a opraHm3arimsiTa w
JeitHocTTa Ha PoHAA;

¢ HuBecTmimoHHa Takca B pazMep Ha 10% ot f1oxoma, peaTm3upaH OT MHBECTHpaHe Ha CPEJICTBa,

e ViIpbXKKa IPU BCSKO W3TETISIHE HA HATPYMAHU CpejcTBa IpelN HACTHIBAHE Ha OCHUTYpPUTEICH
cirydaii B pazMep Ha 5 JIB.;

e Takca B pazmep Ha 20 IB. TIpH BCSIKO TIPEXBHPILTHE Ha HATPYIIAHNUTE CPEJCTBA OT WHAUBUAYaTHaTa
mapTua B ApYyT 10OpOBONCH MEHCHOHEH (POHI.

Y/:[meKa HE C€ Hauuc/pBa IIpU HM3IIallaHe Ha CpeACcTBa OT HHAUBHAYaJHaTa IapTuia IIpU
HpI/IZ[O6I/IBaHe IIpaBO Ha IICHCH.

Taxcu u YAPBXKKHA HE CE C’b6I/IpaT B ClIydauTe Ha IPEXBBHPIEIHE Ha CPCACTBA, IIOpaju HECHIIIaCUC Ha
OCHUT'YPEHUTE JIUIA ¢ IPUETHU U3MEHEHM U JTOIIBIIHCHUS B HpaBI/IJ'IHI/IKa 3a JIEHHOCTTa Ha IIEHCUOHHUS CI)OHZ[.

DoHAPT HE HAUMCIABA JAPYTH TaKCH MW VAPHKKA OCBeH ompeneneHure B [IpaBmiramka 3a
opraHm3anysITa u aeiiHoctra Ha Oonma.

IencuoHHN pesepBu

CrriracHo m3uckBaHmiITa Ha Kojekca, meHcnoHHEW pesepBu ce dopmupar oT 11O ¢ men ga ce
ofe3IeuaBa M3IUIANNIAHETO Ha NOKW3HEHW IIEHCHM HA JIHIATA, IPEKUBETH IO-IBITO OT IIPeBapUTEIIHUTE
akTioepcku pazuerd B YIIO u J[I1OD. [lencnoHnmaT peseps 3a Tezn GoHoBe ce popMupa OT:

. COOCTBEHUTE CPEJICTBA Ha YIIPABISBAIIOTO IIEHCHOHHOOCUT'YPUTEITHO JPYKECTBO.
e CpeJCTBa HAa IIOUMHAIM OCUTYPEHH julla Wiu IeHcuoHepu B YIID um JIIID, kouro HIMaAT
HACTIeTHATIH.

K®m 31 gexemBpu 2011r., HIMAa 3a/ICJIEHA IICHCHOHHM PE3EPBHU, Thil KATO HE CHINECTBYBA 3a/IbIIKEHIE
3a IMBIIAIIAHe Ha TTOKM3HEHN TIeHCHH, KOUTO HamaraT GopMUpaHeTo Ha TAKLB Pe3epB.
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2.4 IIpoMeHN B CHECTOBOJHUATE TIOJATAKH U ONIOBECTABAHUS
HoBu 1 nu3smMenenn CTAaHJApTNU U passiCHCHUSA

Bo3npuernTe cueTOBOAHM MOMWTHKYU ca IOCIEOBATeNIHA C Te3W, MPYIaraHd Tpe3 MPeaXOJHIS OTUeTeH
NIEPHOJI, ¢ U3KIOUCHHE Ha clejHuTe HOBU U m3MeHeHHn MC®O u Pazscaenns Ha Komurera 3a pa3scHeHUS
mo MexayHapoaHuTe craHgapTé 3a ¢uHancoBo otamrtane (,KPMCDO™), Bp3npuern ot Donga kM 1
sayapua 2011 r.:

o  MCC 24 Onosecmaeane na cevpszanu nuya (Hsmenenue), nevictBamt kbM 1 stayapu 2011 1

o  MCC 32 Qunancosu uncmpymenmu: llpeocmaeane (Hzmenenue), netictBamt kpM 1 peBpyapu 2010
T.

e  KPMCOO 14 lipeonrawane Ha MunuManto usuckeane 3a gunancupane (Hsmenenue), neficTBarmo
kbM 1 suyapm 2011 .

o  KPMCOO 19 lozacasane na gpunancosu nacugu ¢ Kanumaiosu uHcmpymenmu, IefcTBaIo KpM 1
romm 2010 1.

e Tlomo6penus B MCDO (matt 2010 1.)

ECI)eKT’bT OT BB3IIPUEMAHETO Ha CTAaHAAPT UIIU Pa3sICHEHUE € OIIMCaH I10-J101Y:

MCC 24 Onogecmsasgane na cevpzanu auya (U3smenenne)

CpBeThT o MexaAyHapoaHu cueToBoauu crangapti (CMCC) mybnukyBa m3menenne B MCC 24, koero
HoSICHABA JIeUHUITMSITA 3a CBbp3aHo Jure. HoBure JeduHUIMA IOdepTaBaT CUMETpUYHATA IJIejIHa TOUKa
3a B3aUMOOTHOIICHUITA ChC CBHP3aHUTE JHIA U IOACHSIBAT OOCTOTENCTBATa, IIPU KOUTO JAJCHO JIWIE U
wWIeH Ha KIIOUOBHS PHKOBOJIEH IIEPCOHAN BIMSE BHPXY B3aUMOOTHOIECHHUSTA ChC CBBpP3aHUTE A HA
IpeANpusaTHETO. B JOIIbIIHEHNE, M3MEHEHHETO IIPEOCTaBs OCBOOOXKaBaHEe OT OOIMMTE W3UCKBAHUS 3a
OIIOBECTABAaHE Ha CBbP3aHUTE JIMIA 3a CJCIKU ¢ IIPaBUTEICTBOTO WU JbPKABHU OPraHU W IPEATIPUSTHS,
KOHUTO ca KOHTPOJIMPaHH, CHBMECTHO KOHTPOIMPAHU HIM B KOUTO MMa ChINECTBEHO BIWSHHUE OT CTpaHa Ha
CBHINOTO MPABUTEIICTBO WM JbPKaBeH OpraH, KaKTO TOBA Ha OTYHTAIOTO € IpepusiTre. Br3npueManeTo
Ha M3MEHCHHETO HE € OKa3allo BIMSHHE BHPXY (QUHAHCOBOTO CHCTOSHHUE WIHM PE3YyITaTH OT JefiHocTTa Ha
donpa.

MCC 32 @Qunancoeu uncmpymenmii: Ilpedcmassane (U3menenune)

CMCC ny6rmkyBa m3MeHeHHe, Ipe3 KoeTo ce poMens Jedunurista Ha ¢uaaHcoB macuB B MCC 32, 3a nma
ce JaJie Bb3MOKHOCT Ha IIPEeAPUSATHNITA Jla KiIacuPUITMpaT eMHUCHUTE Ha 1IpaBa U OIpeJelICHH OIIMHA WIN
BapaHTH KaTo KallMTaJIOBH HHCTPYMEHTH. I3MeHeHWeTo €  IPWIOKHMO, ako IIpaBaTa ca JaJIeHH
[IPOTIOPITMOHATTHO Ha BCHYKU CHINECTBYBAIA COOCTBEHHIM Ha €JUH W CHIM KJIac HeJepUBaTHBHU
KaIlUTaJIOBU MHCTPYMEHTH Ha HPEANPUSITHETO Jla IpUIoOuIT ¢ukcupan Opoit OoT coOCTBEHUTE KallUTaIOBU
WHCTPYMEHTH Ha NPEALpHSITHETO 3a (UKCHpaHa cyMa BbB BCiKa BalyTa. M3MmeHeHmweTo ce mpumiara
perpocriekTHBHO. V3MeHeHneTo He OKa3Ba BIMSHHE BBPXY (HHAHCOBOTO CHCTOSHHE WM PE3yITaTH OT
JefiHoctTa Ha DoHA, THI KaTo Tl He IpUTekaBa TaKbB THIl HHCTPYMEHTH.

KPMC®O 14 Ilpeonnamiane na MunuUM@ino uzucKkeane 3a punancupane (U3menenne)

HNamenenuero IpeMaxBa HEIpEeABUIcHa IOCIICINUNA, KOraTo IpeIIIpUATUECTO € IIPESIMET Ha M3HUCKBAHUA 3a
MHHHMAaJIHO (1)1/1Hch1/IpaHe U W3BLPHIBA paHHO INIAIaHe Ha BHOCKHU 3a INOKPUBAHETO Ha TC3HU U3UCKBaHMS.
H3menenuero 1mo3BojsiBa HpeaIlIamaHeTo Ha pa3xoau 3a 6’I>Z[6H_[ CTaXx OT ¢TpaHa Ha IPCANPMIATHETO Ja 61>£[e
IIpU3HaBaHO KaTO IICHCHUOHCH aKTHB. HamMenenuero ce Ipuiara perpoCICKTUBHO. CDOHZ[a HE € IIpEeIMET Ha
M3UCKBaHWA 3a MHHHUMAaJIHO CI)I/IHaHCI/IpaHe B E’bHI‘apI/IH Hn CIICAOBATCIHO M3MCHCHHCTO B Pazsgcuenuero ne
OKa3Ba BIIMAHHC BLPXY CI)I/IHaHCOBOTO ChCTOAHUE WIIH PE3YITaTH OT JeHOCTTa My.
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2.4 IIpoMeHN B CUCTOBOJIHUATE TIOJIATAKHA 1 ONIOBECTABAHUA (IIPOAbJLKCHIIE)

KPMC®O 19 Iozacagane na punancosu nacusu ¢ KAnUmMAai06u HHCHPyMeHmu

Pazscuenuero IIOACHABA, Y€ KallUTAJIOBUTC MHCTPYMEHTH, EMUTHPAaHH 3a KPeAUTOp ¢ IEJI IIoracsgBaHe Ha
CI)I/IHaHCOB IIacuB, OTTOBapiaT Ha M3UCKBaHMTa 3a IUVIATECHO Bb3HArpaXKJcHUE. EMI/ITI/IpaHI/ITe KalmTaJloBu
WHCTPYMCHTH €€ OIEHABaAT IIO CIIpaBeJIBa croiiHoct. B cnyqaﬁ, e TOBa HE MOXE Ja €€ HallpaBH
HaJICXKJIHO, HHCTPYMCHTUTE CC OICHABAT IIO CIIpaBe/UInBaTa CTOMHOCT Ha MOTaCEHUs ITACUB. B’bSHI/IKBaH_[aTa
nevanba WK 3ary6a ¢e IIpU3HaBa He3abaBHO B TEKYIITUA CI)I/IHaHCOB pesyirar. HN3menennero He okasBa
BIIMAAHHC BBPXY CI)I/IHaHCOBOTO CBCTOAHUC WIN PE3YITaTU OT JIeiHOCTTa Ha CDOH,Z[a.

TToao6pennsi B MCDO

IIpes matt 2010 r. CMCC nyGnukyBa TpeTust ci HaGop OT W3MEHEHWS! B CTaHIapTUTE, OCHOBHO C Il
IpeMaxBaHeTO Ha HIKOW HEIIOCIIETOBAaTETHOCTH U M3SACHABAaHETO Ha GOPMYIHPOBKUTE. 3a BCEKU CTaHAApT
CBHINECTBYBAT OTAETHU IPEeXOHM pasnopenlu. [IpmwiokeHneTo Ha CliejHUTE M3MEHEHMSI HE € JOBENO JI0
IIpOMSIHA HA CHUETOBOJHHUTE IOJIUTHKM W HE € OKazajlo BIMSIHHE BBHPXY (UHAHCOBOTO CHLCTOSHHE WU
pe3yiTaru oT AeliHocTTa Ha DoHja:

e MCOO 3 busuec xoMOuHAIIAA

e MC®DO 7 O®uHAHCOBH HHCTPYMEHTH — OIIOBECTIBaHUS

e MCC 1 IllpeacraBsae Ha (PUHAHCOBY OTUETH

e MCC 27 KonconuaupaHnu 1 HHANBHAYATHA (UHAHCOBH OTIETH
e MCC 34 MexanHHO GUHAHCOBO OTIUTAHE

e  KPMC®O 13 I[Iporpamu 3a JIIOSUTHOCT Ha KIIUEHTUTE

2.5 IIy6IMKyYB aH! CTAHAAPTH, KOUTO BCE OIE HE €A B CIJIA

Hy6J'II/IKyBaHI/ITe CTaHJIapTU, KOUTO BCE OIIE HE ca JIEUCTBAI WX HE ca TIPUIOKEHN IIO0-paHO JO JaTaTa Ha
n3jjaBaHe Ha CI)I/IHaHCOBI/IH OTUCT Ha CDOHZ[a, ca I/136pOeHI/I II0-7T0I1Y. CIHUCHKBT BKJIIOUBA CTaHiaptTu u
Pas3sACHCHUA, KOUTO CDOH,Z[’I)T B pazyMHa CTCIICH O4YakKBa Ja IOBILAT HaJ OIIOBECTABAHMATA, CI)I/IHaHCOBOTO
CbCTOAHUE U pE3yJITaTUTE OT Z[efIHOCTTa, Korato TE€ cc¢ IpuiaraT B 6m[eme. CDOHZ[’I)T BB3HaMEpABa Ja
IPUIOKHU TE3U CTaHJIapTU, KOraTo TE€ BJII3aT B CHUJIA.

MCC 1 IIpeocmassine na punancosu omuemu (Hzmenenue) - Ilpeacrassive Ha NO3UITUNTE B
JPYrusi BCeoOXBaTeH J10X0/

H3MeHenneTo BIW3a B CHiIa 34 TOJAUIHYA IIEPUOJH, 3aIl0uBanii Ha wid ciel 1 romu 2012 r. 3meHeHusTa B
MCC 1 mpoMeHsIT TpYIIpaHeTO Ha MO3UIMHTE, TpeacTaBeHn B OTdera 3a BceoOXBaTHUS ox0/. [lozmmumre,
KOUTO MoraT ja ObjaT pexnacudurmpanw (wm "penmkinpann’”) B medanbata win 3arybaTa B OmpeieeH
MOMEHT B ObJemeTo (HanpuMep, MpHU OTIHCBaHe WIW ypekJaHe), clejaBa Ja ce MPejAcTaBIT OTACTHO OT
TIO3UIANTE, KOWTO HPKOoTa HsIMa Ja ObjaT pekinacuuiupand. 3MeHeHWeTo 3acira eIWHCTBEHO
TIpeJICTaBSIHETO W HE OKasBa BIWSHUE BBHPXY (DUHAHCOBOTO CHLCTOSHPE WM Pe3ylATaTH OT JAelHOoCTTa Ha
®onja. ToBa m3MeHeHUE Bee olnle He € npueTo oT EC.
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2.5 ITy0JIMKYBAHH CTAHAAPTH, KOMTO BCE OIIE HE €A B CHJIA (TIPOABJIKECHIE)

MCC 12 Jaubiu Bepxy goxoaute (M3menenne) - BoicTanossisane Ha 6a30BU aKTHBH
H3MeHeHneTo BlIW3a B cWila 3a TOJMIIHU IEPUO/IH, 3alI0uBaIty Ha Wik ciefi 1 sayapu 2012 r. IaMeHeHneTo
TIOSICHSIBA OTIPEIeSTHeTO Ha OTCPOUCHUTE JAHDLIM 3a WHBECTHUIMOHHUW WMOTH, OICHEHH IO CIIpaBe/IInBa
crotiHocT. To BBBekAa OOOPMMOTO TPEANONOKEHUE, Ye OTCPOUCHUTE NaHBIM BHPXY HHBECTHUITMOHHUT
HWMOTH, OTICHEHU 110 CIpaBeNBa CTONHOCT ChINIACHO MojieNa 3a clpaBemBa ctoiiHocT B MCC 40, TpsoBa
Jla ce OTIpeJIeNsIT Bh3 OCHOBA Ha TOBAa, Ue GalaHcoBaTa MM CTOMHOCT me OhJie Bh3cTaHOBEHa Upe3 Ipogakia.
B jmombimeHme, W3MeHeHWETO BBBeXJa W3WCKBAHETO, Y€ W3UNCICHHUTE OTCPOUSHW JaHBIM BBPXY
HeaMOPTI3UPYEMUTE aKTHBY, KOUTO ca OINCHEHW Upe3 MpIIokeHrWe Ha Mojena 3a mpeorienka B MCC 16,
BHUHATH TPsOBa Jia ce ompenensaT Ha 6a3za mpojgaxbata Ha akTrBa. QOHIBT He OYakBa HAKAKLB e(eKT BHPXY
(PMHAHCOBOTO CHCTOSTHHE WITH PE3YNITaTH OT JeHHOCTTA.

MCC 19 Joxom Ha Haetn sna (M3MeHeHns )

W3MeHeHneTo BiM3a B CWIA 3a TOJUINIHM MEPUOJH, 3alouBaimy Ha wid ciex 1 sHyapu 2013 r. CMCC
myOnmvkyBa pepuria mMereHuss B MCC 19. Te Bapupar oT (yHAaMeHTaTHH MPOMEHH, KaTO HAIIpUMEp
TpeMaxBaHeTO Ha KOPWIOPHMS ITOJXOJ] W KOHIEHITHATA 3a OuaKBaHATa BBH3BPHIEEMOCT IO aKTHBHUTE Ha
IDTafa, JO MPOCTH pa3siCHeHWs. W MMPOMEHHN BHB (HOpMYyITHUpOBKaTa Ha TekcToBete. [lo-paHHOTO IpwiiaraHe e
pazpemeHo. DoHABT HEe oOUAKBa HAKAKHB €PEeKT BLPXYy (UHAHCOBOTO CHCTOSHUE WIM Pe3yaTaTH OT
neitHocTTa. Te3n usMeneHus Bee orie He ca npuetu oT EC.

MCC 27 Anpusugyanau punatcosu oryetu (IIpepadoren)

CTaHAapThT BIIM3a B CWJIA 3a TOJIUIIHY IIEPUO/IH, 3allouBaIiy Ha Wik ciel 1 sayapu 2013 r. KaTo mocne puiia
oT BbBekJaHeTo Ha HoBuTe MCDO 10 1w MCDO 12 ToBa, xoero ocrtaBa B MCC 27, ce orpaHudaBa o
CUETOBOJHO OTUHTAHE HA JBIEPHU JPYKECTBA, CHBMECTHO KOHTPOIHMPAHHN MPEANPUATHS W acOIMUPaHU
TIPeUPUITHI B WHANBHAYATHUTe (PUHAHCOBHU OT4UeTH. llo-paHHOTO mpmmarane e pazpemteHo. DoHABT He
O4YaKkBa HIKaKbB e(ekT BHPXY (PHHAHCOBOTO CHCTOSTHUE WIIM PE3YATATH OT JeHHOCTTA.

MCC 28 HaBecTUIMI B ACOIMHUPAHU HPEINPUATHS U ChBMECTHH IPEINPUSITHSA
(ITpepadoTen)

CTaHAapThT BIIM3a B CWJIA 3a TOJIUIIHY IIEPUO/IH, 3allouBaIiy Ha Wik ciel 1 sayapu 2013 r. KaTo mocne puiia
oT BeBexkaneTo Ha HoBuTe MCDO 11 1 MCOO 12 MCC 28 Geme npemvenyBad MCC 28 Huneecmuyuu 6
acoyuupany npeonpuamus u cvemecmuu npeonpuamus. CTaHAAPTHT OIMCBa IPWIOKEHHETO Ha MeTo/a Ha
coOCTBeHMS KallUTall [0 OTHOIICHNE HAa WHBECTHUIMUTE B CHBMECTHH ILPEANPUATHSI KaTO JOITHIHEHHE KBM
acoruupaHuTe npeaupusTus. 1lo-paHHOTO npmiarase e paspenieHo. DOHABT HE OYaKBa HIKAKBB e(eKT
BBPXY (PUHAHCOBOTO CHCTOSHHUE WIN PE3YyJITaTH OT JeitHOCTTa.

MCC 32 @unarncoeu uncmpymenmu (Hzmenenue): Ilpeocmasane — HetHo npejcrapsine Ha
(prHAHCOBH AKTHBU N PUHAHCOBH NACUBH

W3MeHeHneTo BIM3a B cWila 3a TOJNUINHM IIEPHOJH, 3amnouBamu Ha wik cuex 1 guyapu 2014 r. Tosa
W3MEHEHNe IOSICHIBA 3HAUEHUETO Ha ,,JIOHACTOSIIEM MMa 3aKOHOBO BILI3IIO B CHJIA TIPABO Jia HETHpa™ | CHIO
Taka IOSCHsIBa puiararero Ha kpurepunre Ha MCC 32 3a HEeTHO IIpejicTaBsiHE IIPH CUCTEMH 3a CEeThJIMBHT.
W3amenenumsata Ha MCC 32 ce npunaraT perpoclieKTuBHO. [lo-paHHOTO npmiarase e paspeineHo. Koraro,
obaue MpeAIPUATHETO B3eMe PellleHHe J1a I'M IPUIOKY C II0-PaHHa JjaTa, TO clIe/Ba Jja OIIOBECTH TO3U GaKT U
CHINO Jia HAIIPAaBW OTIOBECTABAHMITA, W3UCKBaHM OT m3MeHeHmsiTa Ha MCDO 7 Hemno npedcmassane na
Qunancosu axmueu u Qunancosu axmuey. COHABT € B Ipollec HA ONCHKa Ha ePeKTUTe OT U3MEHEHHUETO
BBPXY (PMHAHCOBOTO CHCTOSIHME WM pe3yiITaTure oT jeitHocrra. ToBa M3MeHEHMe Bee OIe He € IPUETO OT
EC.
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2.5 ITy0JIMKYBAHH CTAHAAPTH, KOMTO BCE OIIE HE €A B CHJIA (TIPOABJIKECHIE)

MC®O 7 Qunancosu uncmpymenmu: Onosecmsiganus (Hzmenenue) - TlogoOpenu
M3UCKBAHUS 32 OMOBECTABAHE HA OTIHCB AHUSITA

W3MeHeHneTo BilM3a B CHJIa 34 TOJMUIIHY IEPHOJIH, 3allouBaiiy Ha wid cief 1 ronu 2011 r. Usmenenuero
M3WUCKBa JOIBIHUTEIIHO OIOBECTSBAaHE OTHOCHO (PMHAHCOBH aKTHBH, KOMTO ca TPEXBLPICHHW, HO HE ca
OTIIMCaHW, 3a Ja ce Jaje BB3MOXKHOCT Ha HOoTpeburens Ha (QUHAHCOBMSI OT4eT Ja pasdepe
B3aMMOOTHOITIICHAETO C Te3W AaKTWBH, KOWUTO He ca OWIM OTHHCAHM W CBBp3aHWTE C TIAX NacwBU. B
JOIIbITHeHIE, M3MCHEHNETO M3UCKBa OTIOBECTABAaHE Ha MPOIBIDKABAIIOTO YUACTHE B OTIHCAHUTE aKTUBH, 3a
Ja ce JaJe BB3MOXKHOCT Ha TMoTpeCurensl Ja OIGHM XapakTepa WM W PUCKOBETE, CBBpP3aHH C
TIPOABIDKABAIIOTO YIAaCTHE B Te3W OTIIMCAHW aKTUBHU. 1 OBa M3MEHEHUE 3acira eJUHCTBEHO OIIOBECTSIBAHIITA.
W3menenmero maMa edekT BbpXy (PHUHAHCOBOTO ChCTOSHIE WITH pe3yITaTh OT AetiHoctta Ha Donpa.

MC®O 7 @Qunancoeu uncmpymenmu: Onosecmseanus (Hzmenenue) - HetHo nipeacraBsiHe
HA (MHAHCOBH AKTHBY 1 (MHAHCOBH AKTHBU

ToBa m3MeHeHHe BIW3a B CHJIa 3a TOJUINHH NEPHOJH, 3arouBamy Ha wid ciex 1 suayapu 2013 r. Tosa
W3MEHEHNE BbBEXK/a W3NCKBaHMS 3a OOINM OIOBECTSBaHWS. Te3W OLOBECTABAHUWS INE IIPEJOCTaBAT Ha
notpeduTenure Ha (QUHAHCOBMS OTHYET IIoJe3HAa HMHQOPMAIWs, 3a Ja MoraT Te Jia OIEHSIT edeKkTa WIu
MOTeHITHATHYS eeKT OT CIopa3yMeHMsITa 38 HeTUPaHe BbPXy (PUHAHCOBOTO ChCTOSHHUE HA IIPE/IIPUSTHETO.
W3menenmsra Ha MCOO 7 ce mpuarat perpocuekruBHo. COHABT € B TPOIEC Ha OIeHKa Ha €PEeKTHTE OT
W3MEHEHUETO BHPXY (MHAHCOBOTO CHCTOSHUE WIH pe3yinTaTuTe oT JelHocTrTa. ToBa Mm3MeHeHHe Bee olTe He
e mpuero or EC.

MC®PO 9 Qunancosu uncmpymenmu: Knacuurkayus u oyenseane

CraHAapThT BIIM3a B CHJIA 3a TOJUIIHY [IEPUOJIH, 3alI0UBaIly Ha Wik ciel 1 sayapu 2015. MCDO 9, kaxTo €
myOnvKyBaH, oTpa3siBa IrhbpBaTa (aza oT paborata H=a CMCC 3a moamsaHa Ha MCC 39 m e mpuiroxnM 3a
KnacuuKanmsITa U ONCHSIBaHeTO Ha (PMHAHCOBM akTHBU, KakTo ca Jepunupand B MCC 39. daza | na
MC®O 9 e nva chimecTBeH edekT BHpXY (1) KIacuukanusaTa 1 oTleHsIBaHeTo Ha (GMHAHCOBU akTHBY U (ii)
IIPOMSIHA B OTYHTAHETO 3a Te3W IPENUPUSITH, KOUTO ca OIPEIEeIIIN OIeHIBaHEeTO Ha (MHAHCOBU IIACHBU
IIOCPEJICTBOM  OINIMUATA 3a chpaBemBa croiHocT. Ha mocnenpanmm erarm, CMCC me ajpecupa
CUETOBOJTHOTO OTUMTAHE Ha XEKWHIa W o0e3leHKaTa Ha (MHAHCOBM aKTHBU. lIpHKIIOUBaHETO Ha TO3HU
IIPOEKT ce o4yakBa IIpe3 IrbpBaTa nojoBuHa Ha 2012 r. QoHABT € B Ipoliec Ha OIeHKa Ha eeKTUTe OT TO3U
CTaH/AapT BHPXY GHHAHCOBOTO CHCTOSHHUE WM Pe3ylITaTuTe OT AeiiHocTTa. CTaHAapTHT BCe OINEe He € IpHeT
or EC.

MC®O 10 Konconuoupanu dunancosu omuemu

CraHAapThT BIM3a B CHJIAa 3a TOJUIIHA IIEPUOAH, 3arouBaIy Ha win ciefi 1 sayapu 2013 r. MCOO 10
3aMens dactra oT MCC 27 Koucomudupanu u uHOUSUOVATIHU QUHAHCOEU Omuemuy, KOSTO ajpecupa
CUETOBO/THOTO OTYHTAHE B KOHCONWIUpPaHUTe (PMHAHCOBH OTUETH. TOH BKIIOUBA U BBHIPOCHUTE, ITOBIUTHATH
B IIKP-12 Konconuoayus - npeonpuamusa cve cneyuanto npeonasnauenue. MCOO 10 ompezens Mojena Ha
€IMHIYHAS KOHTPOI, KOWTO € IPHIOKHM 3a BCHUKH IPEIIPHATHS, BKIIOUUTENIHO TE3H ChC CIEIHaIHO
IpejlHA3HauYCHUEe. B cpaBHEHWE ¢ WM3UCKBaHUATA, KOWTO chlllecTByBaxa B MCC 27, HalpaBeHUTE Upe3
MCODO 10 npomeHH U3UCKBAT OT PHLKOBOJICTBOTO Jia YIIPa’kKHSABA 3HAUMUTEIIHA IIPEICHKA IIPHU ONPEJICISTHETO
Ha TOBa KOW NPEANPHSITHS ca KOHTPOIMPaHM W CIEJOBATEIHO 3a KOM OT TIX ce HM3UCkBa Ja OpjaT
KOHCOIHU/UPaHU OT KOMIIaHMsATa-Malika. GoHABT He odakBa HIKaKbB e(eKT BbPXY PUHAHCOBOTO ChCTOSIHHE
WIX pe3yIITaTh OT JIEHHOCTTA.

MC®O 11 Cremecmuu cnopazymeHus

CraHAapThT BIM3a B CHUJIA 3a TOJMIIHHU [EPUOJH, 3alouBaiiyd Ha wik ciex 1 sayapu 2013 . MCOO 11
3amens MCC 31 [[anose 6 cvemecmuu npeonpuamus 1 1IKP-13 Cwemecmuo xonmponupanu npeonpusmus —
nenapuunu gnocku om yuacmuuyume. MCODO 11 npemMaxsa omnmusTa 3a cCUETOBOJHO OTUUTaHE HA CHBMECTHO
koHTponrpanure npeanpuarus (CKID) upes m3nonsBaHeTo Ha NPONIOPITMOHATHA KOHCONWJAIM. BMecto
toBa CKII, xoero orroBaps Ha JeduHHMIMATA 3a CHBMECTHO IIPEIIpHSATHE, TpsOBa Aa Obje OTYUTAHO
CUCTOBOJTHO HUpe3 IPUIOKEHHETO Ha KanuraaoBusi MeTod. POHABT He odakBa HIKaKbB €(eKT BBPXY
(MHAHCOBOTO CHCTOSHUE WIH PE3YITaTH OT JeHHOCTTA.
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2.5 ITy0JIMKYBAHH CTAHAAPTH, KOMTO BCE OIIE HE €A B CHJIA (TIPOABJIKECHIE)

MC®O 12 Onosecmseatie na 0s/108¢ 8 Opy2u npeOnpusmus

CraHAapThT BIIM3a B CUIA 3a TOJMIIHU IIEPHUOJAH, 3arouBamy Ha wik cuex 1 sayapu 2013 r. MCOO 12
BKIIIOYBa BCHYKH OIIOBECTSBaHMUS, KOUTO I0-paHO Osxa BKmoueHH B MCC 27 u xouto OsfXa CBHP3aHHU C
KOHCOMUMpaHnuTe (HUHAHCOBU OTUETH, KAKTO M BCHYKU OIOBECTSIBAHUS, KOUTO Ipeau OsfXa BKIIOYECHU B
MCC 31 Janose 6 cvemecmuu npeonpuamus 1 MCC 28 Husecmuyuu ¢ acoyuupanu npeonpuamus. Te3n
OLIOBECTABAHUSI Ca CBBP3aHH C YYacTHETO Ha IIPEJIPUITHETO B JBIIEPHU JPYKECTBa, CHhBMECTHHU
CIIOPa3yMEHUs, acOIMUPaHU NPEJUPHSTUS W CTPYKTYPUPAHH NpeAnpusTHi. M3HUCKBaT ce W pejulla HOBU
onoBecTaBaHust. MOHALT He ouakBa HIKAKbB e(deKT BHPXYy (MHAHCOBOTO CHCTOSHUE WIH PE3yITaTH OT
JIeHHOCTTA.

MC®O 13 Ouenssarne no cnpaeednugd cmoiiHocm

CraHAapThT BIM3a B CHUJIA 3a TOJMIIHHU [EPUOJH, 3al0ouBalld Ha Wik ciex 1 sayapu 2013 . MCOO 13
IpeJICTaBIsIBa €UH W3TOYHHMK Ha HACOKH 34 BCHYKU OIGHKU chriaacHo MCOPO. MCOPO 13 He mpomeHs
M3WUCKBaHMITa KOTa OT TNPEeANPWITAETO C€ W3NCKBA Jia WBION3BAa CIPaBeIIMBa CTOMHOCT, IO-CKOPO
TIpeJIOCTaBsl HACOKM 3a TOBa Kak Ja ce oIreHsBa T chrimacHo MCDO, xoraTo ToBa ce M3WCKBA WIH €
no3BorteHo. CTaHAapThT cilelBa Ja ce Npuiara MPOCIEKTHBHO W TO-PAaHHOTO TpWIaTaHe € pa3pelieHo.
DoHABT € B Wpolec Ha OIeHKa Ha eeKTWTe OT TO3W CTaHAapT BHPXY (UHAHCOBOTO CHCTOSHUE WIIH
pesynrarute oT AeiHocTTa. CTaHAApTHT Bee ole He e mpueT oT EC.

KPC®MO 20 Pazxoou 3a pa3kpuexd évé pazama Ha eKCHII0aMAanusi Hd HO8bPXHOCMMA Ha
PYOHUK

W3MeHeHneTo BIM3a B cWila 3a TOJNUITHY IIEPHOJH, 3anouBamu Ha wik cuex 1 guyapu 2013 r. Tosa
W3MEHEHNe ce IIpHUiara caMo 3a pa3xoJH 3a pa3KpUBKa, KOUTO BH3HUKBAT OT JEHHOCTH 3a M33eMBAaHE Ha
BBITIMITHY 3aIlacy, M3BBPIICHU HAa NOBBPXHOCTTAa Ha PYJHHUK (EKCIUIOATAIMOHHHU Pa3XOJH 3a pa3KpHUBKA).
Pazxonure 10 WU3BBPIIBAHETO Ha JIEMHOCTH 3a pa3KpuUBKa BOJAIT JO JBE BB3MOXKHH IIOI3H a)
IIPOM3BOJICTBOTO HA Py/a KaTo MaTepHaleH 3arac B TeKyIus nepuoy w/mim O) mojo0peH JocTHII JI0 pyja,
koaTO IMe ObjJe m33eTa B equH ObJjeln Iepuoi (akTuB, GopMHpaH OT pa3xoju 3a paskpuBka). Korato
pasxogure He Morar creruduuHo ja ObJaT paslpeeleHH MexXy MPOM3BEJICHMS 3alac Ipe3 IepHoja U
akTrBa, opMupaH OT pazxoaure 3a paskpuBka, KPMCOO 20 m3uckBa OpeprsITHETO Ja W3IoI3Ba 6asa 3a
pasImpejelicHAe, Bb3 OCHOBA Ha YMECTHA IIPOM3BOJCTBEHa Mspka. 1lo-paHHOTO IpWiIaraHe € pas3pereHo.
DoHIBPT He OUakBa HIKaKbB €(PeKT BHPXY (HHAHCOBOTO CHCTOSHHE WIM DPE3YITaTH OT JEeHHOCTTa.
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3. Hernu npuxoau / (pasxoan) 0T ONCHKA HA (PUHAHCOBH AKTUBH

DoHABT € oTUeN 3ary0u OT MHBECTHUIMH, OTUMTaHM IO CIpaBe/UInBa CTOMHOCT B Iledasilara WU
3arybata ot 3,547 xwmi nB. mpe3 2011 r. u chorBeTHO 1pe3 2010 1. meyandu oT MHBECTUIMH, OTUUTAHH 110
CIIpaBe/IvBa CTOHHOCT B Iedanbara wiu 3arybata oT 1,049 xui. 1B.
3.1. IIpuxoau OT JIMXBU

Peammsupannre kbM 31 gexkemBpu 2011 1. chappxkar 424 XWILJIB. OPUXOAW OT JIUXBH IIO
TIPEJIOCTaBEHU JICTIO3UTH U pa3IutamaTelHa cMeTkd (2010: 575 xum. 1B.).
3.2 BHOCKH 32 OCUTYPCHU JIMIA 10 CKJIKOYCHN J0TOBOPH

Pa3npe/:[eneHI/IeT0 Ha IIOJIYUCHUTE OCUT'YPUTEIHUTE BHOCKH BLB CDOH,Z[a KpM 31 JCKEMBpPH € KaKTO
clIe/Ba:

2011 2. 2010 2

XUNJE XULTIG.

WHenuBuayatau JoroBopr 5,198 5,300
PaBoroaTeIcKu JOrOBOPH 3,191 2,958
8,389 8,258

3.3. M3nuareHn CpeacTsa HA OCUTYPEHM JIAA U TICHCHOHEPH

[Ipe3 2011 r. ca m31UIATeHH cpejcTBa OT WHAUBWJYATHUTE NIAPTUU Ha IIEHCHOHEPHU B pa3zMep Ha 71
xmwLiB. (2010: 15 xw. 71B.) ¥ ApyTH W3IUIATEHU CPeJCTBa Ha ocHrypeHH jmna 4,934 xwmi. s (2010: 5,430
XUILJB.).

4. OnoBecTsiBAHE HA CBBP3AHN JIHIA

Cpbp3anu nuia Ha QoHja ca Al Ex J[xu llencnonnoocurypurento JIpyxectBo EAJl, B kauecTBOTO
My Ha YIPaBILIBAINO JPYKECTBO U

Kpaiina xomnanua- maiixa
Kpalinara koMnaHmsI-Maiika Ha [[pyxectBoTo € ING Groep N.V.

I peonpuamus ¢ konmponno yuacmue 6 Aii En J[icu Hencuonno-ocuzypumenno opysxcecmeo EAJ[
100% ot axiuure Ha Al En Jlxu [lescnornoocurypurento JpyxectBo EAJ ce mpurexkasar ot ING
Continental Europe Holdings B.V., Xonanaus, AMcTepam.

Hpyeu cevpsanu nuya

At En Jixu lpodecnonanen [lencnonen ®onn, At Ex Jxu Yamsepcanen [lencnonen dony kato
¢donyose, ympaBmsanu or A Er Jlxu Ilencornoocurypurenno JlpyxkecrBo EAJI. 3acTpaxoBaTenHo-
akuoHepHo apyxkectBo Al Ex J[xwn — wion Codwmsa, MHI" Bank — xion Codust, ¥ BCUIKH KOMIIAHAA OT
rpynara Ha At En J[’u ca cBbp3aHH JIUIA, 3a10TO ca 1o/, o011 koHTpon Ha ING Groep N.V.

3aZ[’bJ'DKeHI/ISITa U B3cMaHMATa OT CBLp3aHU JIHUIA Ca Oe3MIMXBEHH W HEeoOC3IICUCHI. CDOHZ[’I)T miMa
HOJ'IY‘IeHI/I/Z[aZ[eHI/I rapaHIiiy 3a 3aJIbJDKCHUA Ha CBhP3aHU JINIA.
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4.1. YIPBAKKHI U TAKCH OT OCHTYPHTETHA BHOCKH 32 YIIPABJISIBAIIOTO JAPYAKECTBO

2011 2. 2010 2.

XU 6. XWL. 18

Y IpBHKKHU OT BCTHIIUTETHN BHOCKA (13) 9
Y IpbKKH OT OCUTYPUTEIIHA BHOCKH (308) (325)
HHBecTHIIMOHHA Takca - (318)
Hpyru yApbxKu (13) 27)
(334) (679)

4.2. 3a1bJKEHUS/B3EMAaHNs KbM YIIPABJISIBAIOTO JIPYKECTBO

DoHABT 3allIala Takca 3a yIpaBlIeHlne U HHBSCTUITHOHHA TaKca Ha YIPaBISIBAIIOTO JApykecTBO. KbM
31 nexemspu 2011 r. u 31 gexemBpu 2010 r., 3axbikeHusITa Ha PoHIA KBM J[PYy:KECTBOTO ca, KaKTO ClIe/IBa:

2011 2. 2010 2.

XU 718, XU 18

3aabpinKeHne 3a YAPBXKA OT BCTHIIUTEIIHA BHOCKA 1 1
3a bInKeHNE 3a YAPBKKHA OT OCUI'YPUTEHA BHOCKHA 46 44
3aabDKeHNE 3a MHBECTUITMOHHA Takca - 100
3a bIKeHNE 3a APYTH Y APBKKA 3 1
50 146

Badvnorcenus
3abIUKeHHATa ce ypekaaT B pamMkure Ha 30 JHH, KaTo ca Oe3IMXBeHH W HeoOesrneueHH. Hsma
TIOJYYCHH IapaHITHK 3a 3a/IbIDKEHUATa KbM CBhP3aHHUTE JTUIIA.

JloxonpT, peanmsupaH oT MHBecTHUpaHe Ha cpejcrBaTa Ha J[oOpoBonHus neHcroHeH (o KbM 31

nexemBpu 2011 1. e oTpuriateneH, nopaiu koero GOHALT He IHIKW WHBECTUITMOHHA Takca W MMa B3eMaHe
237 XWI1.JIB. 32 HaAIUIaTeHATa TakaBa.

5. Tlapu4HI CPEICTBA ¥ HAPUYHHI €KBUB ATCHTH

2011 a. 2010 a.
XU J18. XU J18.
[Tapuann cpesicTBa o pa3IuIaIaTeIHA CMETKH 2,111 1,606
OO01110 MapUYHN cpeICTBAa H NAPUIHU eKBHBAaJeHTH 2,111 1,606

IIpe3 2011 r., ca peanusupaHu NPUXOJH OT pa3IlIalaTe]IHU CMETKH B pa3Mep Ha 13 xuir. mB. (2010 r.:
22 xun. 1B.). Hama Grmoxwpanu cyMU 1 IpyTH OTpaHUUEHMS 32 TOI3BaHe Ha MapwdHUTe cpecTBa Ha DoHma.
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6. BzemaHus 110 Jeno3uTu
Ksm 31 pexemspu 2011 1., QOHABT UMa CPOUHHU JIETIO3UTH, C OPUTHHAIIEH MaTypUTET HaJjl 3 Mecela B
pasmep Ha 6,147 xwr iB. (2010 r: 8,280 xmn. 1B.). Hama OnoxupaHW CyMHU M JAPYTH OTpaHHYECHUS 3a

IIOJI3BaHE Ha IIApUIHUTE CPEJICTBA Ha CDOHZ[a.

BaHKoBHTE JETIO3UTH ca JICBOBHU ¢ JOTOBOPEH OPUIHMHANICH CPOK Hajl 3 Mecella W JOrOBOpPEeHa JIMXBa
MexIy 4.85% u 5%.

Hsiva OIpaHUYICHUEC 3a M3TETJIITHEC HA CYMUTE 11O OaHKOBHUTE JCIIO3UTH 11O BCAKO BpEME IIPEIN KpafIHHSI
UM JOIOBOPEH CPOK.

7. HHBECTHUIIAN, OTYMTAHN T10 CHPABEINBA CTOHHOCT B MEYAT0ATA HJIH 3ary0ara

2011 & 2010 2.
XU J18. XUt 8.
IlenHu KHUXa, W3/aJeHU WIK rapaHTUpaHu oT PerryOnnka Briarapust - 3,918
Uy iecTpaHHHA KOPIIOPaTUBHY U ABP>KAaBHU IIEHHU KHITKA 37,727 26,571
AKITUN U ASJI0BE B KOJISKTHBHH MHBECTHUITUOHHH CXCMH 18,171 20,533
OOmMHCKH 00IHUraIil - 1,240
Hnoreunn obnuranmu - 407
Bparapcku xopropaTHBHU 0OIHraIin 638 349
56,536 53,018

7.1. lleHHn KHIAK A, M3AANCHN WK rapaHTupann ot Penydsmka buarapust

OouabT He HpuTekaBa |[[eHHW KHIDKa, W3AajJeHM WIM TapaHTupaHu oT PemyOmwka Boarapms xeM 31
JexkemBpu 2011 r.

IlennnTe KHIWKa W3JaJeHU WIN TapaHTupanw oT PemyOmuka Bearapms kM 31 gekemBpm 2010 r. mMat
cllejlHaTa CTPYKTypa o ocTaThueH MaTypUTET H 110 BHJ[ BaJlyTa:

2011 2. 2010 2.
XU 6. XU 6.

JlenHoMuHMpaHy B OBITAPCKU JIeBa C OCTaThUEH CPOK
o mmajeka Hanx 1 rommnHa - 1,828
JleHOMUHHpaH! B €BPO ¢ OCTaThUEH CPOK JIO Majexa Haj | rojuHa - 2,090
- 3,918

20
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7. HWHBeCTMIINM, OTYWUTAHM TI0 CIPABEIIMBA CTOMHOCT B mnevandara wiam 3arybara
(IpoabJEKEHHE)

7.2. UyKaecTpAHHH KOPIOPATABHY U JbP/KABHI IICHHH KHILKA

qy)KZ[eCTpaHHI/ITe IEHHW KHWXKa, BKIIOUBAINU KOPIIOPAaTUBHU W JAbPKaBHU, UMAT CJI€HaTa CTPYKTypa IIO
OCTATBUCH MaTypUTET U IO BUJ BajlyTa:

2011 e 2010 2.
XU 8. XUl 8.
JleHOMHUHYpaHU B OBJITapCKH JIeBa ¢ OCTaThUCH CPOK JI0 Iajexa Jo 1
TOJIMHA 402 1,048
JleHOMHUHYpaHU B OBJITapCcKH JIeBa ¢ OCTaThUCH CPOK JI0 IMajiexa Hajl 1
ToIHA 1,015 3,269
JleHOMWHHpPaHU B €BPO ¢ OCTaTHUEH CPOK A0 Iajexa 7o 1 roguHa 9,835 1,665
JleHOMUHHApPaHU B €BPO ¢ OCTaTHUCH CPOK A0 Iajexa Haj 1 rognHa 26,475 18,358
JleHOMHUHYpaHH B IMATCKU JOJapH ¢ OCTaThUYEH CPOK JI0 Iajexa
Hax 1 rompuma - 2,231
37,727 26,571

,Z[OXOZ[HOCTT& JO IIagexa Ha IIpUTeKaBaHUTEC 9y KJCCTpaHHd NEHHU KHIKAa Baprpa, KaKTo ClieaBa:

CpouHocT Cpenna

(ocTaThueH JIOXOJTHOCT JIO

MaTypHUTET) najieka
JleHOMUHUpaHH B JIeBa Hapx 1 roguHa 2,5179%
JleHOMUHUpaHH B JIeBa 1o 1 rogumaa 3,9579%
JleHOMWHTpaHU B €BPO Haj 1 roguHa 0.16%-25.31%
JleHOMUHUpPaH! B €BPO Jo 1 roguna 0,1317%
JIeHOMHUHUpaHH B IMMATCKU J0TIapu Haj 1 roguHa -

IlenHu KHIKa, AEHOMHHUPAHU B €Bpo ¢ OaaHcoBa croitHOCT 2,510 xmit. 1B, kbM 31 gexemBpu 2011 1. ca ¢
IUIaBall JIMXBeH IporeHT. OcraHaiuTe IIEHHW KHIDKa, JICHOMUHHMPaHH B €BPO ca ¢ (UKCHUpaHH JINXBEHU
nporieHTH. KyIIOHHATE IUIAIAHS ¢a TOIUIITHA.

IleHHU KHUXa, JEHOMUHHPAHU B €BpO ¢ OalaHcoBa cTOHHOCT 15,702 XUIL.JB. ca CKOHTOBH.
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7.  HuBecTHIIMH, OTYUTAHM 1O CHOpaBELUIMBA CTOiiHOCT B mnevajndara wium 3arybara
(IpoabJEKEHHE)

7.2. YyKAeCTPAHHH KOPIOPATUBHY U TbP:KABHM IICHHH KHIAKA (TIPOIbJIKEHNE)

KOH].[GHI‘paL[I/IHTa Ha IYKJACCTPAHHUTE AbPKaBHU NEHHW KHUXKa U TEXHIA MaTypUTET €, KaKTO ClieBa:

2011 2010

JIppxaBa [Taxex XU N6. XU J8.

['epmanms 2012 - 826
2013 9,050 2,041

2015 - 538

2020 - 4,005

2042 - 1,256

JlurBa 2016 609 -
[omma 2021 644 -
PympaCKH 2016 623 -
CroBeHnst 2018 333 -
Typrms 2016 632 -
Yarapus 2016 1,187 -
Opannms 2012 9,835 -
CAI 2020 - 297
2040 - 1,934

22,913 10,897

QDoHIPT IpUTEKaBa WHBECTHIMS B UYyXKJECTpAaHHW IbPKaBHU IICHHH KHIDKA JCHOMHUHHPAHHM B €BpPO C
OCTaThUEH CPOK JIO MajieX Hajg | TofAuHA, YMATO Ia3apHa CTOMHOCT € Haj 5% OT HeTHUTe aKTHBHU Ha
pa3loNoXKEHNE Ha OCUTYpeHUTe Tnna. M HBecTHImATa € Ha cToiHocT 8,035 XmI.iB. ¢ mixseH nporeHt 0.25%
unajex 13 nexemspu 2013 1.

7.3. AKIMM U JSJIOBE B KOJICKTUBHH NHBECTUITMOHHM CXEMM

2011 2. 2010 2.
XuJl. Ji8. XU, Ji8.

AKIH 7,605 13,876
Hstiose 10,566 6,657
18,171 20,533

KoM 31 gexemBpm 2011 r. DoHABT mpuTeXkaBa akuu B OBITapcKy HPEANPUATHS, THPTYBaHH Ha
beirapcka ®onygoBa bopca Ha croifHoct 7,605 XWiI. JIB. W aKIMKU WU JSUIOBE, WU3JaJ€HA OT KOJEKTHBHH
VHBECTHUITMOHHU CXeMH, ThPT'YBaHHU Ha Uyk/JecTpaHHU OopcH Ha croiHocT 10,566 XU IB.
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7. HWHBeCTMIINM, OTYWUTAHM TI0 CIPABEIIMBA CTOMHOCT B mnevandara wiam 3arybara
(IpoabJEKEHHE)

7.4. O0IIMHCKH 00U AN

DouawT He mpuTterkaBa OOmuHCKN obaurarmu KbM 31 gekemspu 2011 1.

2011 a. 2010 a.

XU 718, XU 718,

JleHOMWHPpPaHN B €BPO C OCTaTHUCH CPOK IO Majaeka i 1.240
Hax 1 rompuma ’

- 1,240

7.5. UnoTeann 00T amum
DouawT He puTekaBa Unoreunu obnuranuy kpM 31 nexemBpu 2011 1.

Hnoreunute O6J'II/II‘aL[I/II/I EMUTHUPpaHU OT MECTHH OaHKH UMaT cjlieiHaTa CTPYKTypa IO OCTaThbu€H MaTYpUTET
U 11O BUJI BallyTa:

2011 2. 2010 2.
XU JI6. XU JI6.

JICHOMUHHPAHH B €BPO ¢ OCTATHYUEH CPOK JIO Majieka J0
1 roguna - 407
- 407

7.6. Bparapcku KOpnopaTuBHA 00 AT ATTHT

KOpHOpaTI/IBHI/ITe O6J'II/II‘aL[I/II/I mMart cjIeJHaTa CTPYKTypa II0 OCTaThbUCH MaTypHUTET U 11O BUJI BallyTa:

2011 a 2010 2.

XU J18. XU J18.

JIeHOMHUHHpPaHH B €BPO ¢ OCTaTHUEH CPOK A0 Iajexa 10 1 rogunHa - 349
JleHOMHUHHpPaHH B €BPO ¢ OCTaTHUYCH CPOK JI0 IIajexka Haj 1 roguHa 638 -
638 349

IlenHu xKHWXa, TE€HOMUHUPAHU B €Bpo ¢ OalaHcoBa cToiHOCT 288 Xmil. iB. kbM 31 gexkemBpu 2011 1. ca ¢
IDTaBani JuxBeH mporieHT. OcraHannuTe TIeHHU KHIDKA, JEHOMHUHUPAHU B €Bpo ca ¢ (PUKCHpaHW JNTHXBEHH
nporieHTd. KylloHHATE IUIaIaHus ca MeCTMECEYHH.

JloxonHOCTTA 10 TAJieka Ha MpUTeKaBaHUTe KOPIOPATUBHHU OOIUTATIHN € MeX Ty 5,75% u 7,234%.

8. JepuBaTnBHN PUHAHCOBH HHCTPYMEHTH
KoM 31 gexemBpu 2011 1., QoHIBPT MMa AepWBATUBHU (MHAHCOBHM MHCTPYMEHTH, KIACHU(DUITUPAHU KaTo

[IACHUBY U OTYUTAHH 110 CIIPaBe//IMBa CTOMHOCT B Tedastlara win 3arybarta ¢ OanaHcoBa CTOMHOCT
132 xmwim. (2010r.: 3 xui. 1B.).
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8. JlepuBatBHA GUHAHCOBY MHCTPYMEHTH (MPOABJIKECHNIE)

Ksm 31 gexemspu 2011 1. u chorBeTHO KbM 31 nexeMBpu 2010 1., POHABT IMa OTBOPEHU CAEIKH C BAyTHA
JepUBaTUBHA (PUHAHCOBU MHCTPYMEHTH 3a TIOKYIIKa Ha MMATCKHU JOMapH ¢ TIe] HaMaJsiBaHe Ha BalyTHUS PUCK
OT TpPOMSHA Ha BATYTHESI KYpC, CBBpP3aH C YIpaBICHHETO Ha MpHUTeKaBaHWTe (MHAHCOBU AaKTHBH,
JCHOMUHUPAHU B UyKIeCTpaHHa BalyTa, KOUTO He OTTOBApST Ha M3WCKBAHMSITA 3a OTUMTAHE HA XeKUpaHe
W ca OTUCTCHHW KaTo JEepUBATUBHU (UHAHCOBH HWHCTPYMEHTH, OTYHTaHW IO CIIpaBeIMBa CTONHOCT B
meuanbata wny 3arybata. Caenxure ca KPaTKOCPOUHH, ChC CPOK JIO Majeka IO-MaTbK OT eIHa TOIWHA.
[Tapamerpure Ha caeTKuTe ca CIeTHUTE:

Homunasma
CTOMHOCT B
KbM 31 JexremMBpH OpPUTHHAJIHA
2011 r Baayra Ilagesx BAJIYTa
Bamyren dopybpa [MMaTcku pomap 12 sqryapn 2012 1. 2,630,000
Homunasma
CTOMHOCT B
KbM 31 JexremMBpH OpPUTHHAJIHA
2010 Baayra Ilagesx BAJIYTa
Bamyren dopybpa [MMaTcku pomap 07 sayapn 2011 1. 3,590,000

Peanusupanure 3ary0u OT JepUBaTUBHYA (UHAHCOBH HHCTPYMEHTH, OTUHMTAaHMA IO CIpaBe;InBa
croitHOCT B ewanbaTa WK 3arybara, BKIIOUCHN B HETHUTE IIPUXOJHU / (Pa3Xo/H) OT OlleHKa Ha (UHAHCOBU
axtuBH Ipe3 2011 1. ca 6 xumum. (1pe3 2010 T. ca peannsupaHu nedandn Ha CTOHHOCT 539 XHUILIB. ).

9. JIpyru 3axbJIKECHAS

2011 2. 2010 2.

XU 6. XU 6.

Pasuern ¢ G1o0/1K€eTa 10 11
Jpyru 1 2
11 13

10. JanbuHo obJiarane

DoHAbT HAMA JaHBYHE 3aabinkenms. |lpmxoawre Ha PoHma He ce obmaraT ¢ JaHBK IO pejla Ha
3akoHa 3a KOPIIOPATUBHOTO MOJOXOAHO obmaraHe. llpmxoawre oT mHBecTHpaHe Ha akTmBuTe Ha Donja,
pazmpeeneHu 1o MHAVBUAYaTHATE TIAPTUAN Ha OCUTYpEHUTE JINIA, He ce oblarar ¢ JaHbK 0 CMUCHIIa Ha
3akoHa 3a obnaraHe Ha JOXOAWTEe Ha (IBHWUECKH HWIA. YCIyTUTE IO JONBIHUTETHOTO JTOOPOBOIHO
TICHCUOHHO OCUTYPSIBaHe He ce obnaraT 1o pesia Ha 3akoHa 3a JaHbK BHPXY Jo0aBeHaTa CTOMHOCT.

Jlmanaute OCUT'YPUTCIIHA BHOCKHU 3a JOIILIIHUTCIIHO Z[O6pOBOJ'IHO IICHCUOHHO OCUT'YpPIBaHE Ce€
Ipucriajar OT JO0XOJa Ha JIhnaTa IIpeau AaHbIHO Hpeo6pa3yBaHe. Buockure nHa pa6OTOZ[aTeJ'II/ITe 3a
JOIIBJIHUTEIIHO Z[O6pOBOJ'IHO IIECHCHUOHHO OCUTYpABaHE C€ IIpU3HaBaT 3a PasxoJ 3a JEUHOCTTa CBHIIIACHO
3akoHa 3a KOpHIOpaTUBHOTO IIOJOXOTHO o0Onarage.
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11. YnpasaeHne Ha PUHAHCOBUTE PHCKOBE

QDOHBT OCHINECTBABA WHBECTHIIMOHHATA CH IIONWUTHKA IIPH Clla3BaHe Ha BHUCOKU IPodeCHOHATHU
CTaHJapTH 3a yIIpaBleHHe Ha HopTdeinn. YupapleHHeTo Ha (UHAHCOBUTE PECYPCH C€ OCHINECTBSIBa Ha
0azaTa Ha IEPUOIUTHO YTBBPK/aBaHAa HHBECTUITMOHHA ITOTUTHKA oT ChBeTa Ha aupekropure Ha At EH Jlxu
IlencronHOOCUTYpHUTENHO ApykecTBO EAJl u ono0psiBaHa oT PernoHaIHUA KOMHTET II0 YIpaBlIeHHE Ha
aKkTHBHUTE B AMcCTep/iaM.

OcHOBHaTa I Ha MTHBECTUITMOHHAaTa IIOJIUTHUKA Ha CDOHZ[a € CBbp3aHa € peallu3upaHe Ha JOXOJIHOCT
OT YIIPaBJICHUECTO Ha CpeJCTBaTa Ha OCUT'YPEHUTE JIUIA HaJl CpeJHaTa Ha Iasapa U INOJJAbpKaHe Ha BHCOKaA
CTCIICH Ha Z[I/IBepCI/Iq)I/IKaL[I/IH ¢ orjeJ MUHUMHU3HpaHe Ha PHUCKA.

OcHoBHUTE (MHAHCOBH akTmBH Ha (DOHAA BKIIOYBAT MAPUYHU CPEACTBA W TYKJASCTPAHHHU TIEHHU
KHIKa 1 OOJIATaIlHH.

DOHABT CKIIOYBAa W JICPUBATUBHU CHENKH, BKIIOUBAIY OCHOBHO (OPYBPAHU JOTOBOPH 3a
gyxaecTpaHHa BamyTa. [{enrta e jma ce ympaBisiBa pucka Ha TyXJIeCTpaHHUTE BalyTH, KONTO BH3HUKBA BBHB
BpB3Ka ¢ AeitHocTTa Ha DoHpa.

OCHOBHHUTE PHUCKOBE, IIpousTHYIAIU OT CI)I/IHaHCOBI/ITe UHCTPYMCHTHU Ha CDOH,Z[a, BKIIOYBAaT JINXBCH,
JIMKBUJCH, BallyTC€H, KpPEeAUTEH WU II€EHOBU PHCK. ChbBeTbT Ha JUPCKTOPUTE IIpepasriiekja U OIpEeaciia
IIOJIUTHUKAaTa 3a YIIpaBJICHUE 3a BCCKH OT TE3U PUCKOBE, KOUTO Ca O606H_IGHI/I II0-T0TTY.

Kpeoumen pucik

[Ipu ynpaBieHueTo Ha KpeauTHUS pucK, DoHABT padoTH caMoO ¢ aBTOPUTETHH, KPeAUTOCHOCOOHU
KoHTpareHTH. POHIBT OCHINECTBIBA YIIPABICHHETO HA KPEUTHI CH PUCK KaTO MHBECTHPA BHB (UHAHCOBU
WHCTPYMEHTH C BUCOK KPEJIUTCH PEHTHHT.

3a cMexuaBaHe Ha ekcrosurusiTa Ha QoHJIa Ha KPEJANTEH PUCK ca BHBEJCHHU CIEJHUTE LOIUTUKHA U
TIPOLIe Iy PH:

. ITomurrka Ha PoH/A 32 U3MepBaHe HA KPEJUTHHUS PUCK — Upe3 T. HAp. PUCKOBaA IIPEMUS,
IIpeJICTaBIIsBAllA CIIpejia MeK/ly KOpIopaTHBHATa KpUBa Ha JOXOJHOCT U IIPWIOKAMaTa OeHIMapK — KPUBa,
dbopMupaHa oT ChOTBETHHUTE 3a I1a3apa Ha eMUTEHTA [IPaBUTEIICTBEHU aKIMKU B OOPBICHHUE.

. AHanu3 KakTo Ha KpeJIUTHOTO KauecTBO (PEHTHHT) Ha eMHUTEeHTa Ha IIeHHATa KHUTA, Taka
U Ha KOHTpareHTure, ¢ kouto MoH/ja W3BHPINBa HHBECTUITMOHHUTE CH OlLIepaITiH.
. CnazBade Ha yTBbpJeHaTa oT Al Ex J[xu ['pymn mporenypa 3a olleHKa Ha KPeJIUTHHUS

PUCK HA EMUTCHTHU U KOHTPparcHTu.

Hsiva 3HaumMTenTHa KOHIIGHTpaIWs Ha KpejauTeH puck BB Ponjpa. PoHABT HiIMa 0oOe3IeHEHH WIN
IIpOCpoUeHH, HO HeoOe3IeHe N akTBH kbM 31 jexemBpu 2011 1. u 31 gexemBpu 2010 1.

Tabmurata mo-ony mpeacTaBs MHGOpPMams OTHOCHO eKcro3urusaTa Ha DoHma Ha KpeJuTeH PUCK
upe3 KiacuduIpaHe Ha aKTUBUTE CHPSIMO KPEeIWUTHWS pEeHTHHT Ha KOHTpAreHTHUTE CIOpe]] KPeIUTHHUTE

arenruy Ha Fitch, Moody's Investors Service u Standard & Poor's (S&P).

Bsemanmsita ot 11O/ He ca BKIIOUCHU B IIpHiIokeHaTa TaOIuIla, Thi KaTo cUUTEME, Ue Te He HOCAT
KpeJUTeH PHUCK.
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11. YnpasjicHue HA PUHAHCOBUTE PUCKOBE (TIPOXBJIKCHIE)

Kpeoumen puck (npoovncenue)

31 nexemBpu 2011 1.

Standard & Poor's Fitch Ratings Moody's

Apyru

06110

AAA 1o BBB+ 10
A- B-

AA 7o BBB+ Aal no
A- o B- A3

Baa2 g0

CCC Ba3

Caa2

XUNNG XU XUMLAE — XUAJE  XWILINE  XUWLIE XUNNG
®drHaHCOBHI

HHCTPYMEHTH

[Tapuaau cpencTa u
TIAPWIHI
eKBUBaJIEHTH
Bzemanms mmo
JIETIO3UTH
HMuBecTmimm,
OTYUTAHH I10
CIIpaBeIABa
CTOMHOCT B
nevabaTa WA
3arybaTa

2,111

3,053

23,630 7,953 242 551 936 3,160 1,203

Xuia.Je Xuirjie

3,094

402 18,458

XU.Ji6

2,111

6,147

56,535

061 23,630 10,064 242 551 3,989 3,160 1,203

402 21,552

64,793

31 nexemBpu 2010 1.

Standard & Poor's Fitch Ratings Moody's

Apyru

06110

AAA 1o BBB+ no
A- B-

AA+ 10 BBB+ 1o

A- BBB- Aal 1o A3 Baa3

Baal 1o

XUNNG XULNG XU XUNNG XULNG XU
®drHaHCOBHI

HHCTPYMEHTH

[Tapuaau cpencTa u
TIAPWIHI
eKBUBaJIEHTH
Bzemanms mmo
JIETIO3UTH - - -
HMuBecTmimm,
OTYUTAHH I10
CIIpaBeIABa
CTOMHOCT B
nevabaTa WA
3arybaTa

- 1,606 - - -

5,465 -

18,791 8,188 494 689 2,641

XUi.jie

2,815 -

556 21,659

XU.Ji6

1,606

8,280

53,018

06 18,791 9,759 494 6,154 2,641

3,371 21,659

62,904

Banymen puck

[Ipe3 2011 r., cpeacTBaTta Ha DoHA ca MHBECTHPAHN B aKTWBH, JCHOMUHHMpAHW B ObITapcKy JieBa,
€BpO M IMATCKU JONapH. BaJXyTHHAT PUCK, CBBP3aH ¢ JBIKEHHETO Ha BalyTHMS Kypc ce IIOKpHBa Hpe3
CKJTIOYBaHE Ha CPOYHM CIETKW BLB BadyTa. TbHil kKaTo BaIyTHHST Kypc JeB/eBpo e ¢ukcupaH Ha 1.95583,

BaJIyTHUAT PHUCK, IIPOM3THYAIN OT €BPOBUTE CKCIIO3UIIUM Ha CDOH,Z[a € HC3HAYUTCIICH.

HMHBeCTHITMOHHUSAT

PHUCK, CBBP3aH C YIIPaBJIICHUCTO Ha aKTUBUTE, JCHOMUHHUPAHU B €BPO Ha CDOHZ[a € 3HaYUTCIIHO HaMaJICH.
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11. YnpasjicHue HA PUHAHCOBUTE PUCKOBE (TIPOXBJIKCHIE)

Banymen pucx (npooviocenue)

Hanmmumero B HOpTCI)efIJ'IHTe Ha HWHBECTUIIWMH, JACHOMHUHHPpAHW B MOATCKU JOJIapH, HAJIOXKH
CKIIIOYBAHETO Ha CHCIKH, XCJKUpallll BaJIyTHHUA PHUCK, C HEJI ChbXpaHiBaHC CTOWHOCTTa Ha HallpaBeHUTe
BIIOKCHUA.

BaayTHHIT pPHCK II0 JICHOMHUHHMPaHWTE B IMATCKU J0Japu (UHAHCOBH aKTWBU Ce IIOKPHBa dUpe3
dopyspaHE pojaxOH, IIOJHOBSIBAHM Ha MecedHa Oa3a M OCHI'YPSBaIllld HENPEKhCHAT XeIK Ha
nopTdeiiTHuTE TO3UIIH.

B rabnmnara 11o-7101y, € Ipe/cTaBeH aHaIN3 Ha YyBCTBUTEIHOCTTa KbM BB3MOKHUTE IIPOMEHUTE BHB
BaIlyTHHSI Kypc JIeB/II. JoiI. ¢ edexra My BBPXy NpOMSHATA B HETHUTE aKTUBH (Upe3 IPOMEHHUTE B
0aTaHCOBUTE CTOMHOCTH Ha MOHETaPHUTE aKTHBH), IIPH YCIIOBHE, Ue BCHUKH JIPYT'H IIPOMEHIIUBH ca IIpueMaT
3a KOHCTAHTHH.

Veenuuenue/Hamanenue 6v6 Egexm evpxy npomenume

BGNYMHUA KYPC 186/ OOI. 8 HemHume aKmus

% XUT.78.

2011 r. +7.5 253
=75 (253)

2010 T. +7.5 365
-17.5 (365)

Jluxseen pucx

DOHIBT € U3IOKEH Ha PUCK OT NPOMSIHA B ITa3apHUTE JTMXBEHU IPOICHTH, OCHOBHO, 110 OTHONICHUE
KpPaTKOCPOYHUTE M JBITOCPOUYHH CH (UHAHCOBH AaKTHBH € IPOMCHIMB (IDIaBall) JIUXBEH IPOIEHT.
Ilomurrkara Ha POHA € Ja yIpaBIsiBa pa3xoAUTe 3a JINXBHU Upe3 W3INOI3BaHe Ha (HMHAHCOBU MHCTPYMEHTH,
KakTo ¢ (PUKCHUpaHH, Taka U C IUIABAIH JINXBEHHU IporieHTH. PHHAHCOBUTE MHCTPYMEHTH C IUIaBallla JINXBa
ca o, 5% ot croitHocTTa Ha mopTdeiina kpM 31 mexkemBpu 2011 1. Toif katro QOHABT cMsITA, Y€ TUXBEHUS
PHCK, Ha KOWTO € W3JI0KEH € HEeCHINECTBEH, IIopajil CPAaBHUTEIHO MalkaTa €KCIO3HIM Ha (UHAHCOBU
MHCTPYMEHTH ¢ IlaBama nuxBa (bemexka 7.1), He e m3cieqBaH edekra Ha IIPOMSHATA B JIMXBEHUTE
IIPOLICHTH BBPXY pe3ynTara Ha DoHja.

PuHAHCOBUTE HHCTPYMEHTH ¢ (UKCHpaH JHMXBEH IIPOIEHT ca aHaIm3WpaHd B benexka 12 -
CripaBeTMBY CTOWHOCTH Ha (PUHAHCOBU MHCTPYMEHTH.

Jluxeuoden puck

ECI)GKTI/IBHOTO YIpaBJICHUEC Ha JUKBUJHOCTTa Ha CDOHZ[a HIpeariojara oCurypsaBaHe Ha AOCTATHIHO
JIUKBUIHA cpeicTBa 3a IIOKpHBaHe Ha TEKYIITUTE 3aIbJIKCHII KbM OCUTYpPCHU juna,
TICHCUOHHOOCUTYPHUTCITHOTO JIPYKECTBO U JAPYIU TEKYIMU INIalllaHWA. CDOHZ[’I)T YIiIpaBJisiBa JIUKBUJHUTEC CHU
CPEACTBA UpE3 NOJAbPKaHE Ha IIAPUIHHA CPEACTBA WHUITH 6’bp30 JMKBHJHHA AGLJIIOBH HEHHW KHIKDKA. CDOHZ[’I)T
HiMa JbJITOCPOUHU 3a IbJIKCHU.
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11. YnpasjicHue HA PUHAHCOBUTE PUCKOBE (TIPOXBJIKCHIE)

Jluxeuoden puck (npodwidicenue)

T'omunara, npukiayuBama Ha 31 gexkemBpu 2011 1.

Ha 3-12 1-5
HoHCKBaHe < 3 Mecella Mecerna TOIWHHA > 5 TONHUHHA Qo610
JlepuBaTUBHU
¢uHancoBm
HHCTPYMEHTH - 132 - - - 132
3agbKeHAs. KbM
VIPaBIIBAIIOTO
JAPYXKECTBO _ 50 _ _ 5 0
Jlpyru 3a1bmKeHus - 11 - - 11
T'omunara, npukiaoyuBama Ha 31 gexkemBpu 2010 r.
Ha 3-12 1-5
HoHCKBaHe < 3 Mecella Mecerna TOIWHHA > 5 TONHUHHA Qo610
JlepuBaTUBHU
¢uHancoBm
HHCTPYMEHTH - 3 - - - 3
3agbKeHAs. KbM
VIPaBIIBAIIOTO
APYKECTBO - 146 - - 146
Jlpyru 3aabmKeHIs - 13 - - 13

Puck om NPOMAHA 8 YeHama Ha aKkyuu u 051106¢ 6 KONeKMUGHU UHBECHIUYUOHRRU cXemu

B Aut Em Jlxwm Job6poBomen Ilencmomen ®oHA, TO3W pHCK € VIpaBIsIBaH Ype3 akTUBHA
VHBECTHUIIMOHHA IIONUTHKA W IpWIAraHe Ha OrPaHWYEHMS 3a MaKCHMalleH pa3Mep Ha KOHIIEHTpaldsl Ha
VHBECTHIIUH B JlajleHa HHIYCTPHS, reorpadeka TOKaIWs U ChOTHOIIEHUE JUPEKTHH MHBECTUIINMH B aKITUU U

KOJICKTUBHU MHBCCTUITMOHHHN CXCMH.
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11. YnopasJjieHue HA PUHAHCOBHATE PUCKOBE (MPOXbJIKCHIIE)

Puck om npomMiana 6 yernama Ha axKyuu u 0an06e 6 KONeKMUSHU UHBECMUYUOHRHU CcXemu

(npoowndicenue)

AHaIm3bT Ha UyBCTBUTCIIHOCTTA Ha IICcHATa Ha IIPUTCKaBaHUTEC OT CI)OHZ[a TYXKJACCTPpaHHU JJI0BE Ha
KOJICKTUBHU MHBECTUITUOHHU CXEMHU OT IIPOMAHA B ITeHaTa Ha 60pCOBI/ITe HHJICKCH €, KaKTO CJIcaBa:

Hpomana e
yenama Ha aKyuul
2011

Egexm evpxy
npomenume 6

HemHume axkmueu

Bopcoeu unoexcu: XUl J18.
S&P 500 10% 337
ISE 100 10% 43
DAX 10% 110
MSCI China 10/40 Index 10% 40
MSCI EFM Europe&CIS index 10% 52
MSCI Emerging Markets Index 10% 354
DJ South Korea Titans 30 Index 10% 41
MSCI Emerging Europe Index 10% 78
S&P 500 -5% (169)
ISE 100 -5% (22)
DAX -5% (55)
MSCI China 10/40 Index -5% (20)
MSCI EFM Europe&CIS index -5% (26)
MSCI Emerging Markets Index -5% (177)
DJ South Korea Titans 30 Index -5% 2D
MSCI Emerging Europe Index -5% (39)

Hpomana e Egexm evpxy

yenama Ha aKyuul
2010

npomMeHume 6
HemHume axkmueu

FBopcosu undexcu: XU 8.
S&P 500 +10% 263
CAC 40 +10% 316
DJ +10% -
DAX +10% 340
S&P 500 -5% -132
CAC 40 -5% -158
DJ -5% -
DAX -5% -170
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11. YnopasJjieHue HA PUHAHCOBHATE PUCKOBE (MPOXbJIKCHIIE)

Puck om npomMiana 6 yernama Ha axKyuu u 0an06e 6 KONeKMUSHU UHBECMUYUOHRHU CcXemu

(npoowndicenue)

AHanm3bpT Ha UYBCTBUTEIIHOCTTa Ha II€HaTa Ha IIpUTEKaBaHUTE OT CI)OHZ[a aKnyuy, HU3JaJcHU B

PenryGnmka Bbirapus e, KakTo cle/Ba:

Hpomana e Egexm evpxy

yenama Ha aKyuul npomeHume &

2011 HemHume aKmueu

XU J18.

Axrmw, m3aagenn B PenyGimka Brirapust +10% 760

-3% -380

Hpomana e Egexm evpxy

yenama Ha aKyuul npomeHume &

HemHume aKmusu

2010 XUJ. 718.

Axuaw, w3azend B Penryonuka benrapusa +10% 718
_59

3% 359

AHaIW3bT IIO-A0TY IIOKa3Ba KOHIICHTpalyAaATa Ha PUCK 11O MHAYCTPHUHU 3a IIPUTCKaABAHUTEC OT CDOH,Z[a

ObATapCKU aKIWN:

Huoyempuu: 2011 a 2010 a.
DUHAHCOB CEKTOP 17.5% 17.5%
WHnycTpuanayn KoMIIaHuu 21.3% 21.1%
[Torpeburencku CTOKU OT ITbpBa HEOOXOAUMOCT 4.7% 6.2%
Tlorpeburencku AATOTPaRHU CTOKW/ YCIYTH 1.6% 1.8%
Martepnann 7.3% 8.9%
3/1paBeoniazBaHe 8.9% 12.3%
Jlp-Ba cbC crienuanHa HHBECTHUIIMOHHA el 33.9% 26.9%
Jpyrm 4.8% 5.3%

100.0% 100.0%
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11. YnopasJjieHue HA PUHAHCOBHATE PUCKOBE (MPOXbJIKCHIIE)

Puck om npomMiana 6 yernama Ha axKyuu u 0an06e 6 KONeKMUSHU UHBECMUYUOHRHU CcXemu

(npoowndicenue)

AHaTm3bT MO-J0NY TOKa3Ba KOHIEHTpaIsITa Ha PUCK 1O WHAYCTpUH 3a mpuaoburwure mpe3 2011 T

oT CDOHZ[a TYXKJACCTPAaHHU aKIIUU:

Huoyempuu:

DUHAHCOB CEKTOP

WHnycrpualon KOMIIAHAN

Enepreruka

[Torpeburencku CTOKA OT ITbpBa HEOOXOUMOCT
Tlorpeburencku AATOTPaRHU CTOKW/ YCIYTH
Marepuaiun

3/1paBeoniazBaHe

Komynanau yenyru

Texnonornn

TenexoMyHHUKaITII

2011 a.

2010 2

19.4%
13.5%
6.9%
7.3%
12.1%
12.6%
9.3%
10.5%
3.3%
5.1%

100.0%

Kem 31 gexemBpu 2011 1. ®oHABT NpuUTekaBa caMO UYXKJASCTPAaHHH [SUIOBE B KOJEKTHUBHU

HWHBCCTUITHUOHHM CXCMH.

12. CupasejinBu CTOHHOCTH HA PUHAHCOBUTE HHCTPYMEHTH

HO-Z[OJ'Iy € HU3JIOKCHO CPpaBHCHHE IIO KaTEropuu Ha OaTaHCOBUTE U CIIpaBCAJINBUTE CTOMHOCTH Ha
BCHUYKH (1)I/IHaHCOBI/I HUHCTPYMEHTH Ha CDOHZ[a, KOHUTO C€ OTUUTAT BbB CI)I/IHaHCOBI/ISI OTUECT!

BLanancosa cmoiinocm

Cnpasednusa cmotinocm

®UHAHCOBH aKTHUBU

HapI/I‘IHI/I CpeJCTBa U NAapUIHN CKBUBAJICHTH

Bsemanwms no geno3utu
HeHHI/I KHWXKa, U3JaIcHA WK rapanTupaHu

ot Penryonuka Brarapus

Uy ecTpaHHA ITeHHN KHITKa
AXITNH U II0BE B KOJICKTHBHHI
HMHBECTHIMOHHH CXEMH
OOIUHCKH 00IUraIuy
HnoTteunn obmuraiim
Kopnoparusau obnurarm
Bzemanms ot 11O

2011 2. 2010 2. 2011 2. 2010 2.
XUl Ji8. XU, Ji8. XUJ. Ji8. XUJ. Ji8.

2,111 1,606 2,111 1,606

6,147 8,280 6,147 8,280

- 3,918 - 3,918

37,727 26,571 37,727 26,571

18,171 20,533 18,171 20,533

- 1,240 - 1,240

- 407 - 407

638 349 638 349

237 - 237 -

65,031 62,904 65,031 62,904
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12. CopaseauBu CTOMHOCTH HA QUHAHCOBUTE HHCTPYMCHTH (IIPOIbLJIKCHIE)

Fanancosa cmotinocm Cnpaseonusa cmotinocm
2011 2. 2010 a. 2011 & 2010 a.
XU 8. XU 8. XUl 8. XUl 8.
PuHaHCOBU NACUBU
3abIKeHHS KBM YIIPaBILIBAIIIOTO
JpYyKeCcTBO 50 146 50 146
Jlpyru 3aabmxeHust 11 13 11 13
JlepuBaTUBHY (DMHAHCOBU MHCTPYMEHTH 132 3 132 3
193 162 193 162

Axmueu, 3a xoumo cnpageonusama cmotnocm e 6auzka 00 6aNanco8ama UM cmotiHoOCH

PrroBojcTBOTO Ha POHA CMSITa, Y€ CIpaBe/IHBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTUBY M IIACHBH,
KOWTO HE ¢a OYETEHH IO CIpaBeIMBa CTOMHOCT U ¢a Obp30 JIUKBUIHHU WIM UMAT CPOK JIO Tajieka JO TPU
MeceTia OT JlaTaTa Ha oTdeTa 3a HeTHHM aKTHBY Ha Pa3loNoKeHNe Ha OCHTYPEHHTE JUIa € OIus3Ka 10 TIXHATa
fajtaHcoBa CTOMHOCT.

Qunancosu uncmpymenmu ¢ QUKCUPAHU TUXEeHU PAGHUUA

DoHABT cumTa, Ue OleHKaTa Ha GamaHcoBaTa cToMHOCT XKbM 31 mekemBpu 2011 T. Ha PuHAHCOBUTE
aKTMBU W TIACWBY WM3BBPITIEHA B CHOTBETCTBHE ¢ ofo0peHWTe IpaBHUia 3a olleHka Ha DoHTa, KOWTO ca
OIIOBECTEHH B CHUETOBOJHHUTE IOIWTHUKH, HE C€ pa3lindaBaT ChHIIECTBEHO OT TEXHUTE CIPaBe/IIUBH
CTOHMHOCTH.

Onpejesiside ilepapxusi Ha CpaBeINBaTa CTOHMHOCT

DoHABT M3MON3Ba CleAHATa Hepapxws 3a OompejlesIHe 1 OTIOBECTsIBaHe Ha CIpaBeJInBaTa CTOHHOCT
Ha (PMHAHCOBHUTE MHCTPYMEHTH HUpe3 OICHUTEIICKA TeXHIKA!

e  Hueo l: xoTHpaHu (HEKOPUTHIPAHN) ITEHN HA aKTUBHU MA3apy 3a WICHTUIHN aKTUBU WY aCHBH;

e Hueo 2. ApyTu TeXHUKH, 3a KOWUTO IIUIATa BXOAAA WHAOOPMAITHS, KOSITO MMa CBHITIECTBeH edekT
BBPXY OTUETeHATa CIpaBeINBa CTONHOCT, TIOIeKN Ha HAOMIOAeHHe TN IPSIKO, WIIA KOCBEHO;

Hueo 3: TeXHUKW, KOWTO WM3MOI3BAT BXOAAIMA MHPOPMAIK, KOSTO MMa CHITIECTBEH e(eKT BLPXY
oTpazeHaTa CIpaBeluBa CTOMHOCT, KOUTO He ce Ga3mpaT Ha TOoAJIeKali Ha HaOIIoieHie Ta3apHi JaHHH.

3a ¢pUHAHCOBY aKTWBH M (PUHAHCOBU IACHBH, KOUTO UMAT KPATKOCPOTHHU MAJEKU (IIO-MallKo OT TPHU
Mecera) ce Ipemnonara, de GaxaHcoBUTe CTOWHOCTH ce JAOOMImKaBaT JIo CIIpaBeIMBHUTE CTOWHOCTH. ToBa
TIpeIOToKEeHNe ce Mpwiara u 3a 0e3cpOTHHUTE JICTIO3UTH W CIIECTOBHUTE CMETKM O3 MOCOYeH Majiek. 3a
JPYTU WHCTPYMEHTH C IIIaBall JINXBEH IPOIIEHT ce MpaBW W KOPEKIW 3a oTpa3siBaHe Ha IPOMSHATA B
M3UCKBaHM KPeJUTEH CIpesl OT MOMEHTa Ha ITFPBOHAYAITHOTO IIpU3HABaHE Ha HHCTPYMEHTA.

HpeZ[CTaBeHaTa IIO-JOITY Ta6m/1ua IIOKa3Ba aHalIn3 Ha CI)I/IHaHCOBI/ITe HUHCTPYMEHTH, OTUCTCHU IIO

CIpaBeJllTMBa CTOMHOCT, IT0 HUBO Ha Hepapxws Ha cIipaBejjinBaTa CTOMHOCT 3a TOJMHATA, MPUKIIOYBAITA Ha
31 nexemppu 2011 r.:
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12. CopaseauBu CTOMHOCTH HA QUHAHCOBUTE HHCTPYMCHTH (IIPOIbLJIKCHIE)

Omnpegesisite iiepapxus Ha clpaBeIMBaTa CTOMHOCT (IPOXbJIZKEHNIE)

O06m1a
cmpaBe/JTHBA

KkbM 31 nexkemspu 2011 r. Beje:kkn Huso 1 Huso 2 Huso 3 CTOMHOCT
®OUHAHCOBH aAKTHUBMH,
OTYUTAHH MO CpaBe/yInBa
CTOMHOCT B NeuajadaTa min
3ary6ara:
UyxecTpaHHH [ICHHU KHITKA 7.2 37,727 - - 37,727
AKIIMY U JSIIIOBE B
KOJIEKTUBHUA MHBECTUITMOHHU
CXeMHU 7.3 18,171 - - 20,533
Kopniopatusau obnuranyu 7.6 638 638

56,536 - - 56,536
00110 pUHAHCOBH aKTHBHU 56,536 - - 56,536

O06m1a
cmpaBeINBa

KkbM 31 nexkemspu 2011 r. Beje:kkn Huso 1 Huso 2 Huso 3 CTOITHOCT
OUHAHCOBH NACHBH
JdepuBaTuBHU pUHAHCOBH
HHCTPYMEHTH:
Bamytau dopybpaaun
JIOTOBOPH 8 - 132 - 132
06110 pHAHCOBH MaCHBH _ 132 _ 132
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12. CopaseauBu CTOMHOCTH HA QUHAHCOBUTE HHCTPYMCHTH (IIPOIbLJIKCHIE)

Omnpegesisite iiepapxus Ha clpaBeIMBaTa CTOMHOCT (IPOXbJIZKEHNIE)

[IpencraBenata mo-mony Tabmwia IToKa3Ba aHalW3 Ha (UHAHCOBUTE WHCTPYMEHTH, OTUETEHU IIO
CIpaBeJllTMBa CTOMHOCT, IT0 HUBO Ha Hepapxws Ha cIipaBejjinBaTa CTOMHOCT 3a TOJMHATA, MPUKIIOYBAITA Ha
31 nexemspu 2010 r.:

O06m1a
cmpaBe/JTHBA

KkbM 31 nexkemspu 2010 r. Bbeaexkn Huso 1 Huso 2 Huso 3 CTOMHOCT
®OUHAHCOBH aAKTHUBMH,
OTYUTAHH MO CpaBe/yInBa
CTOMHOCT B NeuajadaTa min
3ary6ara:
Ilennn kHIKA, W3IAICHHA HIH
rapaHTHpaHu oT Penybnnka
beirapus 7.1 3,918 - - 3,918
UyxecTpaHHH [ICHHU KHITKA 7.2 26,571 - - 26,571
AKIIMY U JSIIIOBE B
KOJIEKTUBHUA MHBECTUITMOHHU
CXeMHU 7.3 20,533 - - 20,533
OOmMUHCKA OOIATAITHHA 7.4 1,240 1,240
Hnoreunn obauramu 7.5 407 - - - 407
Kopnopatusan obaurarmm 7.6 349 349

53,018 - - 53,018
00110 pUHAHCOBH aKTHBHU 53,018 - - 53,018

O06m1a
cmpaBeINBa

KkbM 31 nexkemspu 2010 r. Bbeaexkn Huso 1 Huso 2 Huso 3 CTOITHOCT
OUHAHCOBH NACHBH
JdepuBaTuBHU pUHAHCOBH
HHCTPYMEHTH:
Bamytau dopybpaaun
JIOTOBOPH 8 - 3 - 3
06110 pHAHCOBH MaCHBH _ 3 _ 3

IIpe3 2011 r. aaMa TpaHchepn Ha PUHAHCOBH MHCTPYMEHTH MEX Ty HUBATA.
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13. MarypuTeTeH AHAIA3 HA AKTHBUATE W MACHBUTE

MaTtypuTeTHaTa CTPYKTYpa IO OCTaThUeH CPOK Ha OaTaHCOBa CTOMHOCT Ha aKTUBUTE U MTACUBHUTE KM
31 nexemBpu 2011 r. e M3roTBeHa CUOpPE] OUYAaKBAaHUATA Ha PBHKOBOJCTBOTO 3a TAXHOTO M3IUIAINAHU WU
Bb3cTaHoBsBaHe. DUHAHCOBUTE aKTWBH W IACHWBH, OTIWUTAHU 1O CIIPaBe/IMBa CTOMHOCT B IedanbaTa WId
3ary0aTa, KOMTO MMaT HeolpelelleH MajeX ca IocodeHn B KoioHa ,Hax 5 rogmmm”. MatypurerHarta
CTpYKTypa Ha HeTHWTe akTWBH Ha pa3lolIoKeHHe Ha OCHUTYPEHUTe NuIla € Ha 0asza Ha peaiHo JOTOBOPEHU!
TIAPYWIHY [TOTOIHM 6e3 Jla ce B3UMa B TIPEABH]] Bb3MOKHOTO JOOPOBOIIHO M3TETIISTHE Ha CYMMU:

[lapuanu cpejacTBa U
[IApUYHU €KBUBAJIEHTH

Bzemanus o JACTIO3UTH

DUHAHCOBY aKTHBH,
OTYHTAHH IO CIPaBeINBa
CTOMHOCT B Ievanbara win
3arybaTa

Bzemanus ot 11O
OO0 AaKTHBH

JleprBaTBHU (pUHAHCOBT
WHCTPYMEHTH
3axbmxenus kpM 11O]]

JlpyTH 3a1bKeHnst

HetHm akTvBHT Ha
pa3moIoKeHIe Ha
OCUTYPESHHUTE. IUTTA

OO0I1110 HacHBH ¥ AKTHBU HA
pa3snoJioikeHne Ha
OCHUTYpeHH JuIa

HecvorBeTcTBHE B
MAaTYyPHTETHATAa CTPYKTYpa

Fescpounuw/ Om 100  Om 3meceya OmlooS Hao 5
0o I mecey 3 meceya 0o 1 zoouna 200UHU eoounu  Obwa cyma
2,111 - - - - 2,111
- - 6,147 - - 6,147
- 9,835 402 25,714 20,585 56,536
237 - - - - 237
2,348 9,835 6,549 25,714 20,585 65,031
132 - - - - 132
50 - - - - 50
11 - - - - 11
6 12 52 77 64,691 64,838
199 12 52 77 64,691 65,031
2,149 9,823 6,497 25,637  (44,106) -
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13. MarypuTeTeH AHA/IN3 HA AKTUBHUTE W NACHBUATE (IPOABLJIKCHHC)

MaTtypuTeTHaTa CTPYKTYpa IO OCTaThUeH CPOK Ha OaTaHCOBa CTOMHOCT Ha aKTUBUTE U MTACUBHUTE KM
31 nexemBpu 2010 r. e M3roTBeHa CUIOpPE] OUYAaKBAaHUATA Ha PBHKOBOJCTBOTO 3a TAXHOTO M3IUIAINAHU WU
Bb3cTaHoBsBaHe. DUHAHCOBUTE aKTWBH M MACHWBH, OTIUTAHU 1O CIPaBeINBa CTOMHOCT B IleuanbaTa WX
3ary0aTa, KOMTO MMaT HeolpelelleH MajeX ca IocodeHn B KoioHa ,Hax 5 rogmmm”. MatypurerHarta
CTpyKTypa Ha HeTHWTe akTWBM Ha pasmolloxkeHMe Ha OCHUTYpPEeHHUTEe JTHIa ¢ Ha 0a3a Ha pealHo JOTOBOPEHH
TIAPWIHY [TOTOIHM 6e3 Jla ce B3UMa B IPEJIBHU/] BH3MOKHOTO JOOPOBOIIHO M3TETTIIHE Ha CYMH:

[Tapu4HU cpejicTBa U HapHUIHA
€KBHBAJICHTU

Bzemanus o JACTIO3UTH

OUHAHCOBY aKTHUBH, OTIUTAHI
IO CIIpaBe/IINBa CTOMHOCT B
mevanbarta uny 3arybaTa

OO0 AaKTHBH

JleprBaTBHU (pUHAHCOBT
WHCTPYMEHTH
3axbmxenus kpM 11O]]

JlpyTH 3a1bKeHnst

HetHm akTvBHT Ha
pa3moIoKeHIe Ha
OCUTYPESHHUTE. IUTTA

OO0I1110 HacHBH ¥ AKTHBU HA
pa3noJjioikeHne HA OCUTYPeHH
JIAIa

HecnoTBeTCcTBHE B
MaTypHTETHATa CTPYKTypa

Bescpounw’ Om 1003 Om 3meceya Omloo5 Hao 5 Obwa
0o I mecey Meceya 0o 1 2o0una 200UnU 200UHU cyma
1,606 - - - - 1,606

- - 8,280 - - 8,280

345 1,589 2,775 14,176 34,133 53,018

1,951 1,589 11,055 14,176 34,133 62,904

3 - - - - 3

146 i i i i 146

13 - - - - 13

1 4 15 75 62,647 62,742

163 4 15 75 62,647 62,904

1,788 1,585 11,040 14,101  (28,515) -

14. Co0utus cjiej Kpasi Ha OTYETHUSA TIEPUOJT

Cne;[ Kpad Ha OTUETHMA IICpUOJ HE Ca HACTBhIIWIN C’b6I/ITI/IH, KOMTO Jia HallaraT JIOIILJIHHUTCIIHH
KOpCKITNHA WWIX OIOBECTIBaHHI BHB CI)I/IHaHCOBI/IS{ OTUET Ha CDOHZ[a 3a ToJiuHaTa, IIpUKIIIoYBalia Ha

31 nexemspu 2011 r.
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