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Cuurame, ue U3BBLPLUEHWAT OT Hac O4MT npefoCTaBA AoCTatbyHa W noaxoaalua 6asa 3a
M3pa3eHoTO OT HAaC OQUTOPCKO MHeHMKe.

MHeHue

Mo Hawe MHeHue, (OMHAHCOBWAT OTYET AaBa BAPHA W YeCTHA NPeacTaBa 3a (YMHAHCOBOTO
cbcroAHne Ha AN EH  [OKW  YHUBEPCANEH TMEHCWMOHEH  ®OH  kbM
31 pekemBpu 2010 rognHa, KakTo v 3a NPOMEHNUTE B HETHUTE aKTMUBM HA PA3MOMoXKeHne Ha
ocurypeHuTe auua, M Napu4yHUTEe My MOTOUM 3a roguHarta, nNpuknoysalla Ha Tasu aaTta, B
CbOTBETCTBME C MexayHapogHuTe CTaHOaapT¥ 3a (DMHAHCOBO OTYMTAHE, Taka KakTo ca
npueTu 3a Npunarade B EBpoONenckusa cuios.

CbrnacHo U3ucKBaHWATa Ha un. 38, an. 4 o1 3akoHa 3a CHeTOBOACTBOTO, HUE Ce 3ano3Haxme
CbC CbAbpPXKAHUETO Ha fBoKNafa 3a AeriHocTTa 3a 2010 roguHa, nUsroTeeH OT pbKOBOACTBOTO
Ha Al EH [y TMeHcuoHHoOCUryputenHo gpyxectso EA[, cbabpxal] vHdopmauusa 3a
ynpaenexuato Ha AW EH XKW YHUBEPCA/IEH MEHCUOHEH ®OHA. Mo Hawe MHeHue,
npeAoCTaBeHUAT OT PbKOBOACTBOTO Ha AW EH [Ku TEHCUOHHOOCUTYPUTENHO APYXeCcTBo
EA[] roauileH noknaa 3a AeHOCTTa e B CbOTBETCTBUE € (hMHAHCOBMA oT4eT Ha AW EH XM
MHMBEPCA/TEH MEHCMOHEH ®OHA 3a roauHaTta, npukmouvsailla Ha 31 aekemspu 2010
rogvHa.

™\
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30 mapt 2011 roguHa
rp. Cothmn, bbvnrapusa
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AH EH JDKH Yuusepcanen neacuonen dponp
OTYET 3A MPOMEHWUTE B HETHUTE AKTHBU HA
PA3ITOJIO)KEHUE HA OCUI'YPEHUTE JIMIIA

3a roquHaTa, NpuKoYBalla Ha 31 nekemepu 2010 .,

2010 2. 2009 2.
benexku Xun. 6. Xun. ae.
YBEJIWYEHHA _
Hemnu ¢punancosu npuxoou/(pasxodu) om ynpasnenue na
punancosu axmueu: _
Hernn npuxonn / (pasxomu) ot ouenka Ha tuHaHCOBH ,
AKTHBH 3 4,641 7,626
Hernu npuxomu ot caemxu ¢ (MHAHCOBH aKTHUBH 260 (79)
Ipuxonn ot nuxeu 7,012 8,068
Ipuxonu or nuBHACHTH 1,037 699
Hernwu newan6u / (zary6m) or cuenxu ¢ YyXJeCTpaHHA
BaJIyTa (274) 96
Hpyru punancoBn pazxoqu (137) (52)
12,539 16,358
Ocuzypumennu enocru.:
Brocku 3a OCHIYPEHH JTHIa 110 CKIIFOYEHH JOTOBOPH 62,124 60,724
Ionydenu cpencrra 3a ocnrypeﬁn JIMIA, OPEXBLPIEHH OT
ApyTH NEHCHOHHU (POHIOBE 9,774 4,706
71,898 65,430
OBUIO YBEJIUYEHU S 84,437 81,788
HAMAJIEHUSA
H3miatenu neHcun (173) (84)
CpencTBa Ha OCHIYPeHH JIHIIA, IPEMHAHATY B
ApYTH NEHCHOHHHU POHIOBE (9,396) (5,008)
VIPBKKA U TaKCH OT OCUTYPHTEIHH BHOCKY 32
YIPaBsgBaIOTO APYXKECTBO 4.1 (5,816) (4,993)
Hpe bpJICHHA CPE/ICTBA KBM NIEHCHOHEH Pe3epB €)) (D
Ap (8) -
OBILO HAMAJIE (15,394) (10,086)
HETHU AKTUBHA
B navanoro\ua romunafta 217,482

B xpas vk roauna

/145.780

286,525 Z 217,482

7
Hpena Usanopy /
I'nasen CueroBojuren

HCHOHHOOCHTypUTENHO npyxecTso EAJT ot 21 mapr 2011 rop.

HOHCHHTCHHHTC 6enexky or CTpaHHLa 6 10 CTpaHnUuy 32T

ERIOGE FEE,
By mﬁm; Rl WEIAT CRITHPONK A0SR/ © faTa

L 30 -03- 2011 n
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AW EH DKM YHnsBepcaien neHcHoHeHd ¢oH
ITOACHUTEJIHU BEJEXKHA
3a roJIHATa, NpHKIoYBamia Ha 31 nexemspu 2010 T,

Ynpaswrsn: .\

!; 2010 e 2009 a. 2008 e.
I benexxu Xun. . XU 8. XUn. 8.
— AKTHBH
-_-I'__' ITapM4HU CpeAcTBa ¥ MTAPUYHA EKBHUBAIEHTH 5 15,534 10,890 10,966
. : HepuBaTtuBHE QHUHAHCOBH HHCTPYMEHTH - - 1,734
- Bi3eMaHud 110 neno3suTu 6 45,865 37,040 13,811
% HMHBecTHIMY, OTYUTAHH TI0 CTIPABETHBA
l CTOMHOCT B Neyanfarta WK 3ary6ara: 7 225,769 170,803 119,819
= Llennn KHIDKa, H3aCHH HITH FapaHTHUPAHH OT JbpKaBaTa 7.1 20,128 8,227 25,896
h YyxaecTpaHHH KOPHIOPATHBHY M AbPXKABHH LIEHHH KHHUXA 7.2 123,328 106,816 71,640
5 AKIAM ¥ JAsUT0BE B KONEKTUBHM MHBECTHIMOHHH CXEMHU 7.3 77,248 50,765 16,855
' OBIWMHCKH 06 THraLHH 7.4 3,514 3,480 -
!—_g Hnoteunn obnuramu 7.5 1,018 1,002 4,871
! Kopnopatusau o6uranuu 7.6 533 513 557
! 287,168 218,733 146,330
! ITACUBHA
! HepyBaTUBHE ()MHAHCOBY MHCTPYMEHTH 8 14 780 137
! 3amb/KEHUs: KbM YIIPaBJISBAIOTO APYXKECTBO 4.2 623 462 406
HpyTy 3axbipkeHus 6 9 7
!3 643 1,251 550
!7 HETHH AKTUBH HA PA3ITIOJIOXKEHHUE HA
! OCUTYPEHWUTE JIMIIA 286,525 217,482 145,780
!2 Upena Unghosa
!7 gweH Jlupexrop I'naen ChieroBonuten
!3 AHCOBHAT OTHET ¢ 000peH ¢ pewenue Ha Chiera na Jlupexropure na AW EH JDKHA
! €HCHOHHOOCUTypHuTenHo apyxecTBo EAJI ot 21 mapt 2011 roa.
! 7 TlosicHuTeTHHTE Besnieskkn OT cTpanuua 6 10 cTpaHuua 32 ca HepasJeHa YacT oT (MHAHCOBUS OTYET,
f e~
% En G, i
BuRy BAHTC Nen KLU QRUTRICHEY RORNEI C ABTE: ;
!:3 . |
! 30 -03- 201 |
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AW EH JUKA YuusepcaneH nencHonen ¢pona
HOsAACHUTEJIHU BEJIEXKH
3a roavHaTa, NpHKIOYBalla Ha 31 nekemspu 2010 1.

2010 2. 2009 -
Benexxu XU JI8. XUN. N18.
IlapuyHy noToUH OT OUEpaTHBHA AciiHOCT
HeTna cyma Ha nomy4eHu BHOCKM 32 OCHTYpeHH
JIMLA 110 CKJIIOYEHU I0TOBOPH 62,124 60,724
Wsnnatenn cpecTBa Ha OCHIypeHy JTUIA (173) (84)
Cpencrea Ha ocUTypeHH JIHUIQ, IPEXBBPICHH OT/(Ha)
Jpyry NEHCUOHHHU (poHIoBE 378 (302)
InaTeHn TakcH Ha YOpPaBJIsSBAIIOTO APYKECTBO (5,655) (4,937)
Honyyenun nuxeu 8,181 7,288
ITony4yenn nuBUNEHTH 997 682
[Ipuno6urn buHaHCcoBY aKTHBU (61,199) (63,446)
[IpeBeneHu cpe/icTBa 3a IEHCHOHEH Pe3epB ey (H
HApyru 8 -
HeTnn napu4nu noroun o1/(M3moa3Bany B)
onepaTUBHA JelHoOCT 4,644 (76)
[TapugHE cpefcTBa W NapUYHH
€KBUBAJIEHTH Ha | AHyapu 5 10,890 10,966
IlapHuny cpepcTBa U NAaPHYHH
€KBHUBaJICHTH Ha 31 nexeMBpH 5 15,534 10,890
Hpena 0Ba
I'mapen Y3menanrtenen Jlupekrop I'maBen {ueToBoauTEN
DuHaHCOBUAT OTYET € 01106peH ¢ pemenne Ha Cheta Ha Jupextopute Ha AN EH JDKU
encuonnoocurypurento apyxecrso EAL ot 21 mapr 2011 rox.
HosicHurensuTe Genesku oT CTpaHuia 6 10 CTpanuua 32 ca Hepas/ieiiHa HacT OT (PMHAHCOBHS OTHET,
f
! DA ST,
o Py M Dasy iy SETODOR HORNA © paTa:
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AU EH JIKA Yuupepcasen meHcHonen (o
IHOACHUTEJHU BEJEXKHA
3a rofyHaTa, npukmoysama Ha 31 gekemspu 2010 1.

1. KopnopatneHa nndgopmauusi
HNndopmanns 3a Ait En J{kn YHUBepcauH EHCHOHEH (JOHA U yIPAaBJISIBAIIOTO JIPYKECTBOTO

“Aft En Jxu YHuBepcaneH [lencnonen ®@oun” (“@onn” wimm “YIID™) e peructpupad ¢ pemenue No 1/16
despyapu 2001 r. Ha Coduitcku I'paacku Cba. PerucTpupanoTo cejanuiie M ajfpec HAa YNpaBIeHHE Ha
®onpa e rp. Codus, 6yn. “brarapus” Ne 495.

©ounst ce yupapissa oT “All Ex [Lxu [lencuonHoocuryputenHo Apyxectso” EAJL (pyxecTBOTO) U ce
NpEACTABNABA OT U3IMBAHUTETHATE My AUPEKTOPH. POHABT HAMA CITYKUTCIIU.

DOHABT cTapTHpa AeHHOCTTA CH B HauanoTo Ha 2002 r., KaTo MbPBUTE OCUTYPHUTEIHH BHOCKHM Ce II0Ty4aBaT
npe3 Maif 2002 roxuna.

KoM 31 mexemspu 2010 r., o6ummst 6poit Ha wieHoreTe Ha VIID ¢ 265,644 (2009 r.: 259,315).
ITpe3 2010 r., 6posT Ha OcUTypeHUTE Jrlla, HarrycHanu Porma e 12,990 (2009 r.: 9,044).
PerynaTopHa pamMka Ha feliHOCTTa

OcHorHaTa zeiiHocT Ha DoHAa ce M3BbPLIBA cbriacHo Kojekca 3a COLMANHO OCHTypsBaHe B Bhiarapus
(Konexc wnu KCO), koliTo permaMeHTHpa IbPXKaBHOTO U AONBJIHUTENHOTO NEHCHOHHO OCUTYPABAHE B
crpanata. @oHpbT e juueHsupaH cbriacHo Kopekca ot Komucusra 3a ®unancor Hamsop (6mpmia
IbpxarHa Arenums 3a Ocurypurenes Hamzop) Aa M3BBpIIBA JONBIHMTEIHO 3aJbDKMTENHO TIEHCHOHHO
ocurypsBaHe.

B ynuBepcasien neHcuoHeH (GOHJ 3aJbDKUTENHO CE OCHTYPSBAT 3a MOIBJIHUTEIHA [CHCUS BCUYKH JIUIA,
ponenn cien 31 pexkemepu 1959 r., ako ca OCHrypeHH IO pezfa Ha dacT MbpBa Ha Kojekca 3a colmanto
ocurypsisane, OCUTYPUTETHOTO TPABOOTHOLIEHNE Bb3HMKBA OT [aTaTd HA CKIIOYBAHE HA OCUTYPUTEIHYVA
JIOTOBOP WJIK OT JiaTaTa Ha cJiyke0HOTO paslpesiencHue BsB Donpa. '

JIOUBIHUTENHOTO 3abJDKHTENHO TTEHCHOHHO ocHTypsaBaHe BbB @oHza e nHauBHAyanHo. OcurypsasaHeTo ce
OCBILECTBABA C MECEYHM IAPMYHKM OCHUTYPUTEJIHH BHOCKM, HMIfTO pasMep ce ompeleld ¢bC 3aKoHa 3a
610/keTa Ha JIbpKaBHO 0OIIECTBEHO OCUrypsiBaHe. BHOCKHTE 3a JOIBIHUTEIHO 3aXbIDKUTEIHO IICHCHOHHO
OCHUTYpsBAHE YW CPENCTBATa, MPEXBBPIICHH OT JApPYr (OHJ, Ce 3alUCBAT M HATPYNBAT M0 MHIMBUIYaTHATA
NapTvia Ha BCAKO OCHTYPEHO JIMIle KBM JaTaTa Ha TNOCTBLNIBAHETO MM MO cMeTkara Ha QoHga oOT
Hanmonanuara arenuus o npuxoamte (HAII). 3a ocbmiecTBaBaHe Ha JOeHHOCTTa IO JOITBIHUTENTHO
3aIhJDKUTENHO [IEHCHOHHO OCHTYpsBaHe, JIpyecTBOTO cbOMpa TakcH U yAPBKKA 0T DoHAa, OnpeaeieHy B
TIpasunHuKa 3a AeitHocTTa Ha DOHMA,

Ot 1 romu 2004 r., HHAMBUIYAJIHHTE TIAPTHAM C€ BOAAT B JIEBA M B AAJOBE. BCEKH AN NpPENCTABIABA
NPOTIOPIMOHAIHA YaCT OT HeTHHTe akTUBM Ha Ponpa. CTOHHOCTTA HA €XHH AT CE M3YKMCIABA BCEKH
paboTeH JeH ¥ € BalluJHA caMo 3a To3W AeH. CTOHHOCTTAa Ha €[MH JAJ ¢ U3UMC/ISBA KaTO CTOHHOCTTA Ha
HeTHUTe akTHBM Ha POHIA KbM Kpas Ha npeaxoiHus paboTeH NeH ce pa3jiend Ha ol Opoil AsaoBe Ha
DoHja KbM CBINUA JIEH.

CroifHocTTa Ha HeTHHTE akTuBU Ha DoHAa ce onpeacns Kato ot CTOWHOCTTA HA AKTUBUTE Ce npucriagHaTt
3ab/DKEHUATAa KbM NEHCHOHHOOCHTYPHUTEIHOTO JAPYXKECTBO 32 3aIlIalllaHe Ha TaKCU U YAPBKKH ChIVIACHO
Kopmexkca n APYyru 3aAbJUKCHUSA Ha (I)OH}Ia, pasiniHy OT 3aAbJ/DKECHUATA KbM OCUTYpEHUTE NHla H
TMCHCUOHCPUTE, y}lp’b)KKI/ITe KaTo MPOIECHT OT BCAKA OCUIYPHUTENIHA BHOCKA C€ U3BBPIIBAT IIPEAN OTYHTAHETO
UM B JAJIOBEC.

Harpymanure cpeicTBa B WHAMBUAyaHATA MAPTHAA HA OCUTYPEHHUTE JIMHA HE MOJUIEKAT HA 3amop WM
NPUHYAMTENHO M3nbiHeHwe. Ocurypenure Jjuna W QOHABT HE OTroBapaT 3a 3aJBIDKCHUATA Ha
JIpy»KeCTBOTO, KOETO TO € yupe{aio W ro ympasissa, MOHIBT HE OTroBaps ¢ aKTHBHUTE CH 32 3aryOu,
HACTBIIWIN B PE3yNITaT Ha AeHCTBUS OT J[pyXeCcTBOTO, KakTO U 3a 3ary6H oT AeHHOCTTA MY.




A EH JIK! YHausepca/ieH NeHcHOHEH (OH
MMOACHUTEJHHU BEJIEXKHA
3a TOAMHATA, NpUKMo4YBama Ha 31 aexemepu 2010 r.

1. KopnopatupHa uHdopManus (IpoAbIAKeHNE)
Perynaropna pamka Ha ieifHOCTTa (IPOABJIAKEHHE)
Ocnrypenute nia BbB PoOHJIAa IMAT IIPaBo Ha!

e  JIOmBJIHUTENHA JIMYHA MOKH3HEHA TEHCHUS 3@ CTApoCT Clief Mpuao0HUBaHe MPaBO Ha NEHCHS 3a
OCUTYPHTEJIEH CTaX W BB3pact 1o yacT mepea oT KCO;

e  JIOUBIHUTENIHA JIMYHA MOXU3HEHa MEHCHS 3a CTapocT II€T TOAWHU NPEId HaBbPIIBAHE Ha
BB3pAcTTa 3a NpuAoCHBaHe MPaBO HA MEHCHs 33 OCUTYPHTENIeH CTaX M BB3PACT ChINIACHO Wi 68, an. 1-3 or
KCO u npu ycnoBue, Ye HATPYNAHUTE CPEACTBA MO WHIMBHAyaJlHATa HMapTHIa Ha OCHTYPEHOTO JHLE
TMO3BONIABAT OTIYCKaHe Ha TIEHCHA B pa3Mep He I0-MallbK OT MUHAMAIHATA IIEHCHA 33 OCUI'YPHUTEJICH CTaX U
BB3pact 1o 4. 68, an. 1-3 or KCO;

e  EnnokpatHo m3miamade Jo 50% Ha HarTpynaHaTa 10 WHAMBHMIyanHaTa OapTuia cyma, NpH
MOXU3HEHO 3arybeHa paGoTocnocobHocT 70,99 Ha cTo;

e  EHOKpPaTHO WM pa3CpouyeHO M3IIAIIAHE Ha HATPYNAHUTE CPEACTBA MO HHIMBUIYalHATa
OCUI'YPUTEIHA TAPTHIA HA HACTIETHHLUATE Ha TIOUHHAIl OCUTYPEH HITH IIEHCHOHEp Ha (OHJIA IIPH YCJIOBUATA U
no peaa Ha KCO.

[Ipu npunoGuBaHe Ha NPaBoO Ha MEHCHS, PerTaMeHTHPAHETO Ha YC/IOBMATA 34 U3ILIAMIAHETO i ce U3BBPIIBA
4pe3 CKITIOYBAHE HA MEHCHOHEH AOroBop. PasMepsT Ha M3NIAIaHHTE IEHCHA HA OCHTYPEHHTE JIMLA e
onpesiesii B 3aBHCHMOCT OT pa3Mepa Ha HaTPyNaHMTe CPeACTBAa MO WHAMBHAyalHUTE MM MapTHIX H
OYaKBaHUA CPOK 32 M3ILIAIAHE Ha IEHCHHTE.

OcurypeHuTe JMLa AMaT NPaBO Ja IPOMEHAT y4yacTueTo cH BbB (DOHAA U Ja NPEXBBPIAT HATPYNAHUTE
CpeicTBa 10 WHAMBUAyalHa NapTHia B JApYT TEHCHOHEH (OHA, YNpaBIsiBaH OT  Jpyro
HEHCHMOHHOOCUTYPUTENHO APYKECTBO, aKO ¢a M3TEKIIH JABE TOJMHM OT JaTaTa Ha CKIIOYBAHE HA MBbPBHUA UM
OCHI'ypHTEJIEH JOTOBOD JUTH OT JaTaTa Ha Clly:ke0HOTO MM paslpeAe/ICHuE,

Covrnacso Kopekca, ca OnpeaeieHd HHBSCTUIMOHHU OTpaHHYEeHUs OTHOCHO BuWIa M CTPYKTypaTa Ha
AaKTUBUTC Ha YIHPaBAABAHUTE (I)OHI.IOBG. 3a OCBLIIECTBSIBAHE Ha ACHHOCTTA CHU H B CBOTBETCTBUE C
mnckpanusTa Ha Kopekca, TNIEHCUOHHOOCHUTYPUTEHOTO HPYXKECTBO, YIIPaBJ/IABALIO doHpa, CKIOUBA
JOroBOp 3a MOMNCUYUTENICKH YCIYra C 0aHKa — TIOTICYMTEJ], KOSITO ChbXpaHABa BCHYKU AKTHBHU HA doHpa.
I[p}’)KCCTBOTO € CKIIIOYHWJIO JIOTOBOPH ¢ MHBCCTUIHOHHU NMOCPCAHMIM 3a H3BBPIIBAHC HA CACHKM ¢ LCHHM
KHIKA, CBBbP3aHu ¢ YIIPABJICHAC HA aKTUBUTC Ha donpa.

2.1. Ba3a 3a u3rorBsine
FopumeuaT Gurancos oTdeT Ha GOHAA € M3TOTBEH Ha 06a3a Ha MCTOpUYECKAaTa CTOHHOCT, ¢ U3KIIOYCHUE Ha

AEepHUBATUBHUTE (bPIHaHCOBI/I UHCTPYMEHTH M HHBCCTUIUUTE, OTHUTAHH 110 CHOpaBCUINBa CTOHHOCT B
nevanbara Wiu 3ary6a'ra, KOMUTO Ca OLICHCHHU 110 CIIPAaBC/UINBa CTOMHOCT.

DUHAHCOBHAT OTUET € NPEJACTABESH B XWISIAM GBArapcky Nesa (XML JIB.), OCBEH aKko He € YIOMEHATO JIPYro.
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2.1. Bbaza 3a n3roTBsiHe (MPOIB/ICKEHNE)

HU3zsiBieHHE 32 CHOTBETCTBHE

®duHaHCOBUAT 0oTYeT HA DOHAA € M3rOTBEH B CHOTBETCTBHE ¢ MEXAyHapOAHHTE CTAHJAAPTH 32 (PUHAHCOBO
OTYMTaHE, TAKa KaKTO ca TIPHETH 3a mpunaraie B Epponelickusa cbio3 (,MCOO, npuetn ot EC”). Tosa e
mepBUAT (uHaHCOB oTyeT Ha PoHna, npeacraBeH B choTBeTcTBHE ¢ MCODO, karo cpaBHUTENHATA
uHpopmaumst 3a 2009 r. e mpeusyMciaeHa MO HOAXORAII HauuH, [IpeaviuHnTe (QUHAHCOBM OTYETH Ca
U3TOTBSHHM Bb3 OCHOBA HA M3BHKBAHMATA 33 OTUETHOCT HAa HalMOHAanHOTO CHYETOBOAHO 338KOHOMAATEJICTBO,
APUIOKUMO 3a NICHCHOHHHUTE JpyxecTBa B Buirapus. HaMa edextn ot mpexoma keM MCPO kM 1 aHyapu
2009 r. BbpXy HETHHTE aKTHBH Ha Pa3NoJIO’KeHHe Ha OCHUTYPEHMTE JIMIA ¥ OpafHu Tasu mpuunHa Pouja He
npeacTaBsa paBHeHHe Ha OTyeTa 3a MPOMEHUTE B HETHHTE AKTHBH HA Pa3sIOJIOKEHME HA OCUTYPSHHUTE JIMIIA,
OTueTa 32 HETHHUTE aKTUBH Ha Pa3lloJIOKEeHUE HA OCUTYpeHUTe iuna B OTUETa 34 NAPUUHHUTE IOTOIIH.

Gdunancosuar oryeT Ha Ponpa ksM 31 nekemep 2009 T. e H3TOTBEH B CHOTBETCTBHE ¢ HallMOHAIHOTO
CYETOBOJIHO 3AKOHOAATENICTBO, NPHIOKKMMO 33 MEHCUOHHWITE ApYyXecTBa B bearapus. ChriacHo 3akoHa 3a
CYETOBOACTBOTO, Ha TepuTopuata Ha PemyOmuka Bearapus ce npunaraT MexayHapoaHH CTaHAapTH 3a
(MHAHCOBA OTYETHOCT, KAKTO ca MpHUeTH 3a Npuiarade B EBponelickus cuio3 (,MCPO, npuetn ot EC”). B
JOTBIHEHME, chriacHo Kosiekca 3a companto ocurypssane, Komucusta 3a ¢punancos Hagsop (KOH) mznasa
W3HCKBAaHUA 3a pella M HAa4MHA 38 OlICHKA HAa aKTHUBATE M NACHBUTE HA (POHAOBETE 3 JONBIHUTEIIHO
NEHCUOHHO OCHIYpsABaHe ¥ TECHCUOHHO-OCUTYPUTCIIHUTE JpyXecTBa chInacHo Kojekca 3a colmanHo
ocurypasane. CrienoBatesiHo, GUHAHCOBUA OTUET ¢ OMN M3roTReH Ha 0asa Ha MC®O, Taka KakTo ca NPUETH
3a npuiarase 8 EBpomneiickns crio3 1 Hapen6a 9/19.11.2003 r. 3a HauuHa u pexa 3a OIleHKAa Ha AKTHBHUTE H
nacvBUTE Ha (OHIOBETE 32 NONBJIHHUTEIHO NEHCHOHHO OCHIYPsBaHe W Ha TCHCHOHHO-OCHUTYPUTENHOTO
JPY’KECTBO, HA CTOWHOCTTA HA HETHUTE aKTHUBU HA (OHMA, 3a M3UHUCIABAaHE M 0OSBABAHE HA CTOMHOCTTA Ha
e/IMH JIAN ¥ 33 U3MCKBAHUATA KbM BOJCHETO Ha UHAMBUAyanauTe naptuam (“Hapenba 97).

IpejcTagsuuATa BB HUHAHCOBHUTE OTUETH, H3roTBeHN Mo MC@O, HAMAT ChHILECTBEHH Pa3NHINs ¢ TE3U 110
HalnpoHaTHOTO CYETOBOAHO 3aKOHOATENCTRO, NIPUIOKHMO 338 NEHCHOHHHUTE APYXEeCTRA B bharapus, Thit
KaToO H3UCKBAHUATA Ha HalHMOHAJIHOTO CYETOBOJHO 3aKOHOJATEJCTBO, IPWIOKHMO 32 NEHCHOHHUTE
NpyeCTBa B Bhirapys chOTBECTBAT Ha M3HCKBaHuATa 1o MC®O.

2.2, CbllleCTREHHU CHETOBOAHHN NMpeueHKH, le/lﬁ.ﬂl/Bl/lTeJIHPl OLICHKH U NPEANOJIOKECHHUA

MRroTBAHETO Ha (PUHAHCOBUA OTYET HAJara PHKOBOACTBOTO Jia HANpaBW MPUOIHIUTESSHU OLCHKM H
TIPE/TIONOXEHUS, KOUTO BIHUSAT BPXY CTOMHOCTTA Ha OTYETEHUTE AKTUBH U MACUBH, U ONOBECTABAHETO HA
YCJIOBHH aKTHBH ¥ NIACHBH KbM [aTaTa Ha OTUETA 32 HETHH aKTWBM Ha PA3NOJIOKEHNHE Ha OCUTYPEHHTE JIMIa,
KaKTO M BbPXY OTUETEHHTE NPUXOLHM U Pa3sxoau 3a neprona. PaKTHUECKUTE pe3yaTaTd B ObJele Morar jaa
ce pa3NMvaBaT OT HANpABEHMTE MPUGIM3MTENHH OLCHKH M DPa3IMKaTa Jia € ChIIECTBEHA 33 (MHAHCOBUS
order. Te3d OLEHKM Ce NpepasTIeXAAaT PerylpHO W ako € HeoOXOAMMa MNPOMsHA, TNOCIeNHaTa ce
0CYETOBO/ISIBA B IEPHO/a, Pe3 KOUTO € CTaHaNa H3BECTHA.

IMpu6aAN3UTETHH OUEHKH U IPEAOI0KEHNSI

OcHoBHHUTE MPEATIONOXKEHNA, KOUTO Ca CBbP3aHu € Obaey U Apyr¥ OCHOBHHU A3TOYHUIM HA HCCUT'YPHOCTH
B HpI/I6J'II/I3I/IT€IIHI/ITC OIICHKM KBM JiaTaTa Ha OT4YETa 3a HCTHM aKTHMBHM Ha PasrojloKeHHE Ha OCUTYpPCHUTC
JIMLa, U 3a KOUTO CBIHSCTBYBA 3HAYUTCJICH PUCK Ja HOBC[[&T 0 CBIUCCTBCHU KOPCKIIMH B GanaHCOBUTE
CTOMHOCTH HA aKTUBUTE U ITACUBUTE pe3 CeaBallivd OTYCTCH NEPUO, ca MOCOUCHH M0-A0JIY.
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2.2. CbHleCTBEHU CYETOROIHM NpPENeHKH, MPUGINIATENHE OUEHKH M PEANOJIoXKeHHs (POIbJIKEHHE)

Crnpaseonusa cmotinocm Ha HEKOMUPAHYU PUHAHCOBYU AKMUBY

Hexotupanute (HHAHCOBH aKTHBH, OTHHTAHU MO CHpaBelJiMBa CTOMHOCT B TedaynbaTa WM 3aryfata ca
OlcHeHH Ha 6asa Ha OYaKBaHWTE NApHUYHHM MOTOLM, JAHUCKOHTHPAaHU C TEKyIIM HOPMY, NPHJICKHMH 3a
HMHCTPYMEHTH CBC CXOAHA CPOYHOCT M pucK. Ta3u OlleHKa M3UCKBA PHKOBOJICTBOTO [1a ONIpe/leNl OUaKBaHUTE
ObpAeIIM NapUYHU IOTOLM M HOPMU Ha JUCKOHTHpAHE U CJIEN0BATENHO, ChAbPKa HECUTYPHOCT.

KbM gatara Ha mpexoja, npuOnu3uTenHHuTe oueHkW Ha Ponpa ceryacHo MCOPO ca mocnefoBaTeNHH ¢
NpUOJM3HTEHATE OLEHKM, KOMTO Ca HalpaBeHW II0-paHO CbIacHO HamnmoHanHoTo CueTOBOAHO
3aKOHOJIATENICTBO, IIPHNOXKKUMO 32 IIEHCHOHHHM JIpYXXecTBa H (OHIOBE.

2.3. OGo0menye Ha CHIECTBEHUTE CUETOBOAHH MOJIUTHKH
IIpeBpbiliane B UyxKJecTPaHHA BAJIYTA

(OWHAHCOBHUAT: OTUET € MPEACTABeH B OBJrapcky JeBa, KOATO € (YHKIMOHAIHATA BalyTa W BANyTATA HA
npencrapsHe Ha @onHpma. Chenkure B UyKAECTpaHHa BalyTa IThPBOHAYaJHO C€ OTPA3fABaT BbB
(dyHKimMoHanHaTa BanyTta M0 OOMEHHMS Kypc Ha JaTaTa Ha cjejikaTa. MoHeTapHuTe aKTHBH W IaCUBH,
JCHOMUHUPAHU B HYXKACCTPAHHU BATYTH c€ NPEeU3UUCasBaT BB (yHKIMOHAIHATA BAyTa B KPas Ha BCEKU
Mecell 110 3aKMIOUUTENHN oOMeHeH kypc Ha Benrapcka Hapopna banxa 3a mocnenuust paGoTeH JAEH OT
CBOTBETHHS MeceH. BCUUKY KypcOBH pa3jiuky C€ IPU3HABAT B OTUETA 33 MPOMEHUTE B HETHHUTE AKTHBH Ha
paznosokeHHe Ha OCUTYPEHUTE JIMIA.

OcuoBHUTE BAIIYTHH KYPCOBC KbM 31 JCKEMBPH Ha CHOTBETHaTa roAnHa CIIpAMO 61>J1rapc1<1/1;1 JICB Ca, KaKTO
clienBa:

20102, 2009 e.
1 eBpo 1.95583 1.95583
1 marcku gonap ' 1.47276 136409

Hapwnm CpeACTBA U NAPUYHH €KBHBAJICHTH

Hapnlmm‘e CpEACTBAa W CKBUBAJICHTH IPEACTABJABAT IMAPUYHHATE CPEACTBA B Kaca W II0 pasiuiallaTC/IHA
CMETKH, 0aHKOBHW NETMO3UTH B 61=nrapcm JieBa U BajIyTa, ¢ OPUTHHAICH MAaTYpPUTET 1O 1 ropuHa, U ce
OTYHUTAT 10 HOMHUHAJIHATA UM CTOHHOCT.

3a uenn’fe Ha OT4YCTA 3& MAPHUYHHUTE IIOTOLM, NAPUIHUTE CPECICTBA M l'iapI/I‘-IHI/ITe CKBHBAJICHTH BKJ/IIOYBAT
HapH‘IHHTe CPEACTRA ¥ NAPUYHH €KBUBAJICHTH, KAaKTO TC Ca JIC(I)I/IHI/IpaHI/I T10-TrOopeE.
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2.3. O6o61IeHHe HA CHUIECTBEHUTE CUYETOBOHH MOJIUTHKU (IPOIb/IKEHNE)
HMuBecTumn n Apyru GUHAHCOBH AKTHBH

B chOTBETCTRYE C [IpHETATA HHBECTULMOHHA IIOJINTHKA, cpeicTBaTa Ha POHMA ce HHBECTHPAT B!

1. Henoszutu

2. lleHHU KHMXA, U3JAJCHU WU TapaHTHPAHY OT XbpPXKaBaTa,

3. lleHHU KHMKA, IPUETH 33 THPTOBUS Ha PEryJIUpaHUTE Ha3apy HA LICHHM KHIDKA — aKIUY U KOPIOPaTHBHH
oGnuranuy;

BaHKOBM E€NO3HTH;

Hnoreunn oGIUrayy, M3JaeHA OT MECTHY GaHKM ChIIIACHO 3aKOHa 33 MMOTEYHUTE OGIUralin,;
O6uHCKY 00 IUTaluy,

YyxiecTpaHH ICHHH KHIDKA,

JIamoBe B KOJICKTUBHI UHBECTHLIMOHHU CXEMH;

e A

IoapoGeH ananu3 Ha ynpasJieHHeTo Ha (GIHAHCOBHA PHUCK € U3J10XKeEH B benexka 9.

dunancoBuTe akTUBY, B o6xBara Ha MCC 39, ce kinacudunmpar KaTo QUHAHCOBYM AKTHBH, OTYMTaHM IO
CrpaBe/inBa CTOMHOCT B IedanfaTa WK 3ary0aTa WM KaTO 3a6MH M B3€MaHUs, WM KAaTO WHBECTHIMH,
IbpYaHM JI0 Ta1ekK WIH KaTo (PHHAHCOBH aKTUBH Ha PAa3NONOKEHUE 33 MPoaak6a, KaKTo TOBa ¢ o-yMEeCTHO.
DUHAHCOBHTE aKTHBH C¢ IPU3HABAT ITbPBOHAYATHO MO CIpaBeIMBaTa HM CTOMHOCT, IIIKOC, B Cilyual Ha
MHBECTHLIMM, KOMTO HE C¢ OTUMTAT IIO CIpaBeUIMBA CTOMHOCT B NevanbaTa WM 3ary0ara, pasxoiuTe 1o
CHENIKATA, KOMTO CE OTHACAT NPSAKO KbM NPpUA00UBaHeTO Ha (HHHAHCOBHUS aKTHB,

®ounbt Kiacuduimpa PUHAHCOBUTE CH aKTHBH Cle]l IIbPBOHAYAIHOTO UM NPHU3HABaHE M B Kpasg Ha BCCKU
OTYETEH HEepHOJ, Tpepasriiekna knacudukalyuaTa Ha (Ipexnacuuuupa) Te3d aKTHBH, 338 KOHTO TOBA ©
TIO3ROJICHO U YMECTHO.

PenoBHMTE MOKYIKA WM npofax0u Ha (UHAHCOBH AKTMBM Ce MNPHU3HABAT Ha JlaTaTa Ha TbPryBaHe
(cnenkata), T.e. Ha narata, Ha KoATo MOHIBT CC € aHTAKHPAN Ja KyNH WM Npojaje akTuB. PejoBHuTe
HOKYIIKM MM TIPORaxGU ca MOKYIIKM MIM Npofax0W Ha (QMHAHCOBH AKTWUBH, YHHUTO YCNOBHSI M3HCKBAT
TIPEXBBPJIAHETO HA aKTHBA Mpe3 MIEPHOA OT BPEMe, YCTaHOBEH OOMKHOBEHO ¢ HOPMATHBHA pasnopenda uiu
JelicTRallla MPAaKTHKa HA ChOTBETHMA Na3ap.

3aemu u 63emanus

3aeMHTe ¥ B3EMAHMATA €3 HEACPUBATUBHM (DHMHAHCOBH aKTHBH C (PUKCUPAHU WM ONpPEeACIIeMH TUIAIAHNA,
KOHUTO He ce KOTHpAT Ha akTeBeH Mazap. Cief MbPBOHAYAIHOTO UM NIPU3HABAHE, 3a6MUTE U B3EMAHHATA CE
OLCHABAT 110 AMOPTH3MpPaHa CTOHHOCT, ¢ M3MON3BAHETO Ha MeToa Ha edexTuBHHUA uxBeH npoueHt (EJII),
HaMaJleHa ¢ DpoBM3MATa 3a O0e3leHKa. AMOPTH3HPaHATA CTOHHOCT Ce¢ H3YMC/IsBa KaTo CC B3eMar IOA
BHUMAHHE BCAKAKBY JMCKOHTH WM TPEMUH I[PU NpHUAOOHBAHETO M TaKCH, WJIH DPa3XOlH, KOHUTO ca
Hepasjenna yact or EJITI. Amoprusaumsra no EJIIT ce Bkmoysa BB (PUHAHCOBUTE NPHXONH B OTYETA 32
IPOMEHUTE B HETHHTE AKTHBM Ha PA3MONOXKEHHE HA OCHIYPEHHTE JHIA. 3arybure, Bb3HUKBALK OT
06e31IeHKa, c6 NIPU3HABAT B OTUETA 3a MPOMEHUTE B HETHATE aKTHBM KaTo (PMHAHCOBHM pasxonn. Jlenosuture,
¢ OPUI'HHAJICH MaTYpHTeT HaJl 3 Mecela, ce OTIHTAT HO aMOPTU3MpPaHa CTOWHOCT.

DuUHAHCOBY AKMUGY, OMHUMAHU NO CHPABEONUBA CIMOTIHOCT 8 nevanbama uny 3azybama

(DUHAHCOBUTE AKTWBH, OTYMTAHM II0 CIpaBe/UIMBa CTOMHOCT B MNedanbaTa WM 3ary0aTa BKIKOYBAT
(VHAHCOBH aKTWBH, JbPKAHH 3a TbPryBaHe H (PMHAHCOBM &KTHBH, KOHTO IPH IBPBOHAYATHOTO HM
TpH3HABAHE Ca OTPEEIIEHH KaTO (UHAHCOBH aKTUBH, OTYNTAHH 110 CTIPABEUIMBA CTOHHOCT B nevanbara Win
3arybarTa.

(DUHAHCOBHTE aKTHBH ce KIacH(PULUpPaAT KaTo AbPKaHU 33 ThPryBaHe, ako ca NPUAOOMTH ¢ HamepeHue Ja
ObaaT nponajeHu B Gnusko Obpente. epuBaTHBUTE, B T. 4. OTACNCHUTE BHEIPEHH JCPHBATHBH, CBIIO CE
knacuuuUpaT KaTo ABbPKAaHU 3a THPTYBAHE, C U3KITIOUSHUE HA JEPUBATHBUTE, KOUTO Ca ONPECNCHH KaTo
e(PeKTHBHH XEUKUPAIIM WHCTPYMEHTH WM HOTOBOPH 3a GMHAHCOBH rapaHiuu. [levanGure wiu sary6ure ot
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MHBECTUIHMH, ABPXAHA 34 THPryBaHC C€ INPU3HABAT B OryeTta 3a TIPOMCHHATE B HCTHUTC AKTHBHU Ha
Pa3oIOKEHNUE HA OCUTYPCHUTC JIALIA.

2.3. O6o61ieHHe HA CHUIECTBEHUTE CUETOBOJHM NOJUTHKHU (IPOAL/IKEHHE)
HMuBecTHuM 1 Jpyru GUHAHCOBH AaKTHBH (MIPOABLILKCHHE)

QoHABT NpeLieHsABa NI € Heo0XOIMMO BHEIPEHUTE JIepHBATUBY Ja ObAaT OTAEACHH OT OCHOBHHSA JOTOBOP,
KOIraTo CTaHe 3a IMbpPBH IIBT CTpaHa Mo fororopa. Ilpepasriexane ce H3BBbPILBA AUHCTBEHO NPU HATMYUE
Ha M3MEHEHWE B YCJIOBUATA Ha JOTOBODA, BOACIIM 10 3HAUUTEIHH MOAM(HKAIMH HA MNapUIHUTE NOTOLU,
KOHWTO B IIPOTUBEH CiTy4aii Guxa OUIIH U3UCKBAHU.

OUHAHCOBUTE aKTHBY, OTYUTAHK TIO CIIpaBe/IMBa CTOMHOCT B TeyanfaTta wid 3arybata MbPBOHAYAIHO €€
NpU3HABAT 10 IleHa Ha MpUAoOHBaHe, BKIIIOUBALIA M Pa3XOXUTE 110 CHENKATa, a BIOCIEACTBHE CE OLEHABAT
N0 ChpaBe/yIiBa CTOMHOCT BB3 OCHOBAa Ha KOTHPAHd I[a3apHU LeHM. BCHYKHM peau3upaHd MM
HepeallM3upaHy Nevantu H 3ary0H, CBbP3aHH ¢ QUHAHCOBU aKTUBM, OTYUTAHU IO CIPABEIMBA CTOHHOCT ce
OTYHTAT Kato revanda/(3aryba) OT onepalyiy ¢ LEHHH KHIXKA.

Dunancosu aKmuey, OMYUMAHYU HO CAPABEOAUBA CMOTIHOCH & newanbama unu 3azybama (npoovasicenue)

Cnpaseonusa cmovinocm

Cinen TppBOHAYANHOTO Hpu3HaBaHe, DOHABT OLEHABA (DUHAHCOBMTE AKTUBU IO CIPABEUIMBA CTOMHOCT.
Cnen 1 romu 2004 T., nocleBaIlaTa OLCHKA Ha aKTHBUTE C€ M3BBPIIBA BCEKN PAGOTEH IE€H B CHOTBETCTBHE C
npueryte [IpaBuia 3a OLEHKA Ha akTHBUTEe W macuBUTe Ha QOHAA U ynpaBnssaHuTe oT Hero QoHmOBE 32
JOIBAHUTENHO IEHCUOHHO OcUrypsBane. [IpaBunara perjjaMeHTHPAT pela U HAYMHA 3a MOCNe/Balla OlleHKa,
W3TOUHMIUTE M CHCTEMHTE 3a ChOMpaHe Ha WH(OpMALWsd 3a CIPaBEIHBATA CTOMHOCT HAa (MHAHCOBHTE
HMHCTPYMEHTH.

[Tpu HEBB3MOXHOCT 32 OMpeJElIIHE Ha CIPaBeUIMBaTa CTOMHOCT 4Ype3 U3MOJ3BaHEe Ha IEHM HA aKTHBECH
ma3ap, ca NpWIAaTaHW CIICIHHTE METOAM C Lel HaleXJHO OmpefelAHe Ha CIpaBe]UIMBaTa CTOMHOCT Ha
(hMHAHCOBHS MHCTPYMEHT:

] MeTon Ha TMHEHHATA UHTEPITONALIMSA

MeTon Ha IUCKOHTHPAHUTE MApUIHK IOTOLH

MeTon Ha CHOTHOILCHHETO LicHa-Tleyanfa Ha ApYyKeCcTBa aHAI03H

Merton Ha brex-1lloyc 3a oLieHKa Ha ONIUN

Hpyru meToay, onpeacneHy B [Ipapunarta 3a OleHKa HA aKTUBUTE U MACHBUTE

MDHHAHCOBH NACUBH

[Tpu bPBOHAYATHOTO MM IIPH3HABaHe, (HHAHCOBHTE NACHBHU CE€ OLIEHABAT MO CIPABE/IWBA CTOWHOCT, KATO
3a Te3W, KOMTO He ca KiacU(pUIUpaHd KaTo ,,0TYHTaHH [O CHPaBeUIMBa CTOMHOCT B medanbara MM
zary0arta” clipapelBaTa CTOMHOCT € HaMaleHa ¢ IIPAKO CBhP3aHUTE PA3XOXH IO CAENKaTA.

Crell ObPBOHAYAIHOTO WM mpusHaBaHe, POHABT OIEHABA (UHAHCOBMTE CH IIaCHBM, KOMTO He ca
KIaCH(MIMPaHH KaTo ,,0TYMUTAHH [0 CIIPaBeUINBA CTOMHOCT B Medantara Wiy 3arydara” No aMopTU3upaHa
CTOMHOCT, upe3 M3NON3BaHe HA MeToNa Ha ¢)eKTHMBHHA JIMXBEH NpoueHT. IlewanGure m 3aryOure ot
NWXBEHHUTE 3a¢MH W TPHBJIEYECHH CPelcTBa ce Mpu3HaBaT B OTdeTa 3a MPOMEHHUTE B HETHUTC aKTUBHM Ha
PasIooKeHIE Ha OCUTYPEHHTE JIUIA, KOTaTO MACHBBT CE OTIHCBA, KAKTO M UpPe3 HPOIIECa HAa aMOPTH3ALMA.

11



AW EH JIXKU Yaugepcajen nencuonen (oua
NOACHUTEJJIHU BEJEXKH
3a roAivHaTa, nIpuKmouBama Ha 31 pexemspu 2010 r.

2.3. O600u1eHHE HA CHIIECTBEHATE CYETOBOIHH MOJUTHKH (IPOTIBJEKEHHE)
OTnucBane Ha GUHAHCOBH AKTHBH U MACHBH

Dunancosu axkmugu

OuHaHCOB akTWB (WM, KOraTo € MPWIOKUMO, YacT OT (PMHAHCOB aKTHUB HMJM YacT OT Ipyla OT CXOJHU
(MHAHCOBH aKTHBH) CE OTIHCBA, KOTATO:

° JIOTOBOPHUTE TIpaBa BBPXY NMAPUHHUTE NOTOLU OT PUHAHCOBHA aKTHB Ca U3TEKIIY;

. JIOTOBOPHUTE IIpaBa 3a MoJlydaBaHe Ha IApWYHH HOTOLM OT (PMHAHCOBMS aKTHB Ca 3alla3eHH, HO €
MOeTO JOTOBOPHO 3aJBJDKEHHE 3a IUIalllaHe Ha BCHYKHA CHOpaHM TapudHM IOTOLM, Oe3 ChIIECTBEHO
oTJIaraHe, Ha TpEeTa CTpaHa 10 CAEJIKA 32 IIPEXBBPJISHE; WX

L JIOFOBOPHHTE TIpaBa 3a I0yYyaBaHe Ha NapUYHK HOTOLM OT (PMHAHCOBMA aKTUB ca NPEXBBPJCHH, IPH
koeTo (a) MOHIBT € MPeXBBPJII B 3HAYUTENIHA CTENICH BCHUKM PUCKOBE M ION3H OT COOGCTBEHOCTTA BBPXY
¢uHaHcoBUsA axTuB; WK (0) POHIBT HUTO € NPEXBBPIWIA, HATO € 3ala3sui B 3HAUMTENHA CTEIEH BCHUKH
PHUCKOBE ¥ TIOJI3H OT COGCTBEHOCTTA BbpXY (DMHAHCOBMA AKTHB, HO HE € 3aIla3MJI KOHTPOJIa BbPXY HEro,

Korato ®OHABT € MPEXBBPJINI JIOTOBOPHUTE CH NpaBa 3a MOJy4YaBaHe Ha NApUYHH HOTOLH OT (DHHAHCOBHUA
aKTUB W HHTO € NPEXBBPJIAI, HUTO € 3amasun B 3HAUATESHA CTENeH BCHYKM PHCKOBE U IIOJ3H OT
co6CcTBEHOCTTA BBHPXY (UHAHCOBMS aKTHB, HO € 3ama3wl KOHTpOJa BbPXY HEro, TOH HpoabDKaBa Ja
npu3HaBa NPEXBHPICHNA (MHAHCOBHA AaKTHB JO CTENEHTA Ha MpPOABIDKABALIOTO CH Y4YacTHE B HETO.
CrenienTa Ha TPOABDKABALIOTO YHacTHe, KOeTo € NoA (opMaTa Ha rapaHuusa 3a NPEXBBPICHUS aKTUB, CE
OlICHSIBA 110 T1O-HHUCKATa OT NbPBOHAYaHaTa 0alaHcoBa CTOMHOCT HA aKTHBA M MAaKCHMallHaTa CTOMHOCT Ha
Bb3HATPaXKICHUETO, KOSTO MOXE A ce HAJIOXKH Aa Objie BE3CTaHOBEHO OT DoHA.

Koraro npoabbKaBaiioTo ydacTre € Ioj ¢dopMaTa Ha W3/a/ieHa /MM 3aKyIEHa OIIMA 33 MPEXBBPIITHUS
aKkTHB (B T. 4. OTLMS, Ypexk/aHa B MAPHYHM CPe/ICTBA WM APYTH IOA00HM), CTENEHTa Ha IPOAB/KABAINOTO
yuactie Ha PoHIa € paBHA Ha CTOWHOCTTA HA NMPEXBBPIEHUS aKTHB, 32 KOATO MOHABT MOXKE 13 ro M3KYIH
o6patHo. B cirydaute, ofade, Ha U3AajieHa MyT onnys (B T. 4. ONUKMA, yPexkKAaHa B MAPUIHI CPEACTBA HIH
Ipyry nopgoGHM) 3a aKTHB, KOMTO ce OLEHARA MO CHpaBe/UIMBa CTOMHOCT, CTENEHTA HA NMPOAB/DKABAIIOTO
yuactue Ha (DOH/IA € OTpaHWYeHA 0 NO-HUCKATa MeX/y CIpaBeIIuBara CTORHOCT Ha IPEXBhPICHUS aKTUB U
LIeHaTa Ha YIIpa)KHABAHE Ha OTILUATA.

DQunarcosu nacusu

duHaHCcoB MacKuB ce oTmucBa oT OTvUeTa 3a HETHH aKTHBY, Ha Pa3loIOKEHHE HAa OCHIYPEHH JIMIa, KOraTo
TOM € IOTaceH, T.€. KOTaTo 3aJBbJDKEHHETO, ONPEACNICHO B JOrOBOPA, € OTHAaJHAN0 WIH € aHyJUpaHo WIH
CPOKBT MY € U3TEKBIL

3amsHaTa Ha CBIICCTBYBAIIl (I)I/IHaHCOB IacuB C JpYr ABJIOB HHCTPYMCHT OT ChIIUA 3acMOJATEN ChC
CBIICCTBCHO pas3jIMiHUA YCJIOBHA, WIH CbhUISCTBCHOTO MOL[PI(bI/ILII/IpaHe Ha YCJOBHATA Ha CBIICCTBYBAM]
Q)HHaHCOB 1acHUB, €€ OTYMUTA KaTO OTNHUCBAHC HA ITBPBOHAYAITHUA (bHHaHCOB NnachB W MNPU3HABAHC Ha HOB
@HH&HCOB nacuB. Pasnukara MCXIY GajaHCOBUTE CTOMHOCTH Ha IIbPBOHAYAJIHASA W HOBUA IIACHB CC
IpHU3HaBa B OTUCTA 32 IPOMCHUTC B HCTHUTC AKTUBUY HA PA3IIOIOKEHUE HAa OCUTYPCHUTE JIMLIA.
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AW EH JIKU Yuaupepcaien nencHonen Bhou
MNNOSICHUTEJIHUA BEJEXKHA
3a rofuHaTa, NpuKImoyuBama Ha 31 nexeMspn 2010 r,

2.3. O6001IeHNe HAa CBIIECTBEHHTE CYETOBOAHH NMOJIUTUKH (MIPOALIKEHHE)

JepuBaTHBHH GUHAHCOBH HHCTPYMEHTH

QOHABT HM3MON3BA JepUBATHBHH (DMHAHCOBH HMHCTPYMEHTH KaTo BaXyTHU (OPYBPAH 33 XEKMPAaHE Ha
PUCKOBETE, CBHP3aHU C MPOMEHATE BHB BATYyTHUTE KypcoBe. Te3u fepHBaTHBHM (WHAHCOBU MHCTPYMEHTH
ce MpU3HaBaT MbPBOHAYANIHO IO CTIPaBReAJIMBa CTOMHOCT Ha [JaTaTa, HA KOATO € CKIIOUEH JEPUBATHBHIA
gorosop. Crel NBPBOHAYAJIHOTO CH NPM3HABAHE, ACPUBATUBUTE CE OLEHSBAT MO CIpaBe/UIMBa CTOHHOCT. Te
Ce OTUUTAT KATO aKTHBH, KOTaTo CNpaBeATHBATa CTOMHOCT € TNOJOXMTENHa M KaTo INAaCHBH, KOraro
CIIpaBeUIMBaTa CTOHHOCT € OTPHLATEIIHA.

IMeyan6ure wiu 3aI‘y6I/ITC, BB3HHUKBAIIM OT MPOMEHH B CHOpaBeiiBaTa CTOMHOCT Ha INEpUBaTUBUTE, €€
NpU3HaBaT JIUPEKTHO B OTYETA 3a NMPOMCHHUTC B HCTHUTC aKTHBYU Ha PA3IONOKCHUC Ha OCHI'YpPCHUTC JIMIa
Ipe3 OTUYECTHHUA NEPHOA.

CnpasenyivBata CTOWHOCT Ha BamyTHHTe (OPYBPIHH HOTOBOPH c€ ONpeAcns Ha 0asa Ha TEKYIUUTE
(bopyBpAHE BAXYTHH KypcOBe 3a JOTOBOPH € I10JJ06Ha IaJe:kKHa CTPYKTYpa.

Ipu3HaBaHe Ha IPUXOAH

IpuxoauTe ce¢ NPU3HABAT JO CTENEHTA, B KOSTO € BEpPOATHO MKOHOMHYECKH MOI3M Ja ObJaT IOJYYeHH OT
Donna u CyMaTa Ha MpUxoa Moxe 1a 6be HaIekK/HO OLCHeHa. IIpuxoiuTe ce OLEHABAT IO CHPaBeIINBaTa
CTOMHOCT Ha IOJIy4EHOTO Bh3HATPaXKACHHE.

IIpuxoou om nuxeu
[TpuxoauTe OT NMXBM CE NMPU3HABAT MPH HAUKC/IABAHE HA JIUXBUTE.

Jusudenmu
IpuxonuTe OT JUBHASHTH Ce IPHU3HABAT, KOTATO CE YCTAHOBH NPaBoTo HA POHA fa MONYIH MIAIAHETO.

IHpuxoou om npeoyenxa Ha uHGECMUYUY

PasmukuTe OT MPOMEHUTE B OLCHKATa Ha ()MHAHCOBH MHCTPYMEHTH CIPAMO Ma3apHaTa UM LIEHA, KAKTO H
pasiMKaTa MeX/y OTYEeTHaTa CTOMHOCT M NPOAaXHATA IleHA Ha (QHHAHCOBUTE MHCTPYMEHTH NPH CHCINKM C
TSX, ce MpPU3HABAT KaTO YBEJMUCHHE MIM HAMAJACHUE B OTYETA 3a NMPOMCHHWTE B HCTHHTC AKTHBH HA
Pa3noJyioKEeHUE Ha OCUTYPEHHTE JHIIA.

Takey ¥ YAPBKKH

3a ochIIeCTBABAHE Ha ACHHOCTTA 110 JOITIHHUTE/IHO MEHCHOHHO OCHUTYPSBAHE M 3a ympasncHue Ha PoHpa,
MIEHCHOHHOOCUTYPHUTEIHOTO JPYKECTBO ChOMpa Takcu U YApBKKH oT DoHAa, onpenenchy B [Ipasuiduka 3a
JeMHOCTTA Ha YHUBEpCANIHHA [ICHCHOHEH (DOHJ, MOCOUCHH No-1omy. Takcute ce yabpikaT Npu MpeBekane
Ha CpelcTBaTa HA OCHI'YPeHHTe JUIa M Ce OTUUTAT KaTo 3aib/UKCHHE KbM  YIpPaBJIABAIIOTO
NEHCHOHHOOCHUT'YPHTEIIHO APY KECTBO.

. Yappxka oT 5% BbpXY BCSAKA OCUTYPUTEIHA BHOCKE,

L HnBecTunmonya Takca B pa3Mep 1% roanmHo BbpXy CTOMHOCTTA HA HETHUTE aKTHBU B 3aBUCUMOCT
OT Nepuo/ia, pe3 KoHTO Te ca OWIy yrnpaBisIBaHu,

. JlombTHUTETHA TaKkca B pasMep Ha 20 JIB. IPU BCAKO MPEXBBPIAHE Ha CPEICTBA [0 MHIWBUTyalHATA

MapTHAA OT CAUH GOHA B APYT.




A EH JIK! Yuusepcasien nencuonen poua
NOACHUTEJIHY BEJEXKHA
3a roJIMHATa, NpuKirouBamma Ha 31 nekemepu 2010 r.

2.3. O6o6uieHHe HA CHINECTBEHNTE CUETOBOIHHU TOJUTHKH (IPOABJIKEHHE)
IlencnonHU pesepBHU

CoriacHo m3ucksanusTa Ha Konekca, nescmonnu pesepsu ce dopmupar ot I1OJ] ¢ nex na ce oGesneyasa
M3IUIAIAHETO Ha TIOKW3HEHH NEHCUW Ha JIMIATa, NMPEXHBEIU MO-ABIT0 OT IPEABAPUTETHUTE AKTIOEPCKU
pasuerd B VII® u JI1D. [Tencuonuuat peseps 3a Te3n PoHuoBe ce hopMupa oT:

. COGCTBEHUTE CPEACTBA Ha YIPABIIABALIOTO NEHCHOHHOOCHTIYPHUTEIITHO APYKECTBO.
. CpEeNCTBA Ha TOYMHAN OCUT'YPEHH JIHIa WU neHcuorepH B VIID u JTID, kouro HAMAT HACIICTHULIN,

Kum 31 nexemepn 2010 r., @OHABT € MPeXBBPAUII CPEACTBA KbM YIPAB/ABAIOTO TIEHCUOHHOOCHTYPHUTEIIHO
JPYeCcTBO, KOeTo & (opMupaino meHcHoHeH peseps B VIID or 2 xui. n8. (31 nexemspu 2009 r.: 1).

2.4, Ily6nukyBaHH CTAHAAPTH, KOMTO BCE OLIE HE €a B CUla

Hy6JII/IKyBaHI/ITe CTaHIApPTH, KOUTO BCE OLIC HE Ca JeHcTBalM 10 JaTaTa Ha U3laBaHe Ha Q)HHaHCOBI/I}I OTYET
Ha ®oHpa, ca I/I36pOGHI/I I10-10J1Y. @oHABT IIE TH NPUJIOKHA CUMTAHO OT CHOTBETHHUTE JATH Ha TAXHOTO
BIIK3aHE B CUna.

MCC 12 Janvuu evpxy 0oxooume (umenenue)

H3MeHEHHETO TIPEOCTaBs MPAKTHYSCKO paspelieHue Ha NpobieMa OTHOCHO ONPEICIIIHETO JalH aKTUBUTE,
OIICHABAHH 10 MOJEJIA Ha CrpaBeinBa croifHoctT cbriacHo MCC 40 WHBeCTHUMOHHHM HMOTH, ¢a
BE3CTAHOBMMH Upe3 TAXHaTa yrnoTpeba wim InponaxGa. M3sMeHeHHMETO € B CHIa 32 IOAUINHU NEPUOIH,
jarousamy Ha win cnexq 1 togu 2011 r. POHABT HE OYaKBd TO Ja OKAaXKe BIMAHUEC BBPXY HETOBOTO
(MHAHCOBO CHLCTOSHHUE M pe3yJITaTh OT AeiHocTTa. M3MeHenueTo Bee ome He e mpuerto ot EC.

MCC 24 Onoeecmagane Ha CEBP3AHU TUKA (UIMEHERUE)

V3MeHEHHAT CTaHAAPT € B CHJA 32 TOAMIIHM NEPHOAM, 3amouBaliy Ha wian ciep 1 snyapu 2011 r. Ton
NoACHsBA Ne(DMHWOUATA HA CBBP3AHO JIMIE C LEJN ONPOCTABAHE HA HICHTUQUIMPAHETO HA TE3M
B3aUMOOTHOIIEHHS M €IMMUHHpPaHe Ha  HENOCIEJOBATEIHOCTUTE TIPM  HEroBOTO  IPHIIONKECHUE,
[TpepaGOTEeHUAT CTaHIAPT BBBEXJAAd YaCTMYHO OCBOOOX/aBaHe OT W3UCKBAHMATA 33 ONOBECTABAHE 32
AbpXkaBHA TpennpusTas. QOHIBT HE OYAKBA TOBA M3MEHEHHE Ja OKaXe BIIHAHME BBHPXY HETOBOTO
(MHAHCOBO ChCTOAHME WIM PE3YITATH OT ICHHOCTTA.

MCC 32 @unancosu uncmpymenmu: npeocmasane - Knacuuxayusa na emucuume Ha npasa
{usmenenue) : 7

Usmenennero 8 MCC 32 Bnu3a B cuiia 3a FOJMIIHHA TIEPHOIH, 3an04Baiy Ha win ciel 1 despyapu 2010 1.
Upes HEro ce NMpasM MPOMsHA B Ae(MHALMATA 32 (UHAHCOB MAcWB, 32 Aa C€ KIACHGULUPAT EMHCHHUTE HA
npaBa. (A HAKOW ONIMM MMM BAapaHTH) KaToO KAIUTaJOBHM WHCTPYMEHTH, KOTaTo Te3d NpaBa Ce 1aBar
HPONOPUMOHATHO Ha BCHYKH CBIIECTBYBali COOCTBEHHLM Ha CIMH M CBIIM KI4C HEIePUBATHBHH
KaIuTANOBH WHCTPYMEGHTH Ha TPEANPUATHETO, WM B Cilydail Ha mpupobusaHe Ha ¢dukcupaH Gpoit ot
COGCTBEHMTE KAIUTANOBH MHCTPYMEHTH Ha NPEANPHATHETO 3a (UKCHpaHa CyMa B KAkBaTo M jAa Guio
BanyTa. ToBa W3MeHEHME HsAMa Ja OKaXe BIMAHME BbpXy (uHancosure orderd Ha (DOHAa crex
OBPBOHAYATHOTO MY NPHIIOKEHHE.

MC®O 7 Dunancoeu uncmpymenmu: Onogecmagane (UsMeHeHUA)

UsMeHeHMATa NONOGPABAT M3WCKBAHUATA 32 OTOBECTABAHE BBB Bpb3Ka ¢ TpaHchepupaHd (GUHAHCOBU
axTued. Te ca B cHiIa 33 FOAUIIHY TIEPUOIH, 3aMouBaly Ha WM cnex | romd 2011 r. POHIBT cuuTa, Y€ Te3H
H3MEeHeHHs HAMA Ja OKAXaT BIUAHME BbpXy (puHaHcoBUsA My oTueT. Te Bee ome He ca npuetH ot EC.
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AW EH JIKU Yuupepcajien NeHCHOHEH (bona
MOSCHUTEJHU BEJEXKH
3a roJuHaTa, NpuKmouBama va 31 gekemspu 2010 r.

2.4, TIy6/iuKyBaHU CTAHIAPTH, KOUTO Bee OLe HE ¢a B CHIA (TPOABJIXKEHNIE)

MCDO 9 Dunancoeu uncmpymenmu: K1aCUPUKAUUA U OYCHKA

MC®O 9, kakTo ¢ myGauKyBaH, 0TpassiBa IbPBHAT eTan oT paGorata Ha BMCC 3a cMana Ha MCC 39 n e
NPUIIOKYM 33 KiacuuxarusaTa U olieHKaTa Ha (MHAHCOBU aKTHBH, KakTo Te ca Acduumpanu B MCC 39.
CraHmapThT BIIM3a B CUJIA 3a TOAMIIHHU MIEPHO/IHM, 3ar0YBaINy Ha nin ciej 1 auyapu 2013 r. Ha mocneasaniu
etan, BMCC we paspaGoTi KiacHpHKalMATa M OIeHKAaTa HAa (DMHAHCOBHMTE IACHBH, CYETOBOTHOTO
OTYHTAHE HA XEKUPAHETO H OTHHCBAHETO. [[PUKIIOUBAHETO Ha TO3H MPOEKT C€ OYaKBa B HA4anoTo Ha 2011
r. GoHabT € B mpoliec Ha onleHka Ha edextute oT MCPO 9 BbpXy (PHHAHCOBOTO CH ChCTOSHUE H PE3YNITATH
oT nediHocTTa. CTaHIApTHT BCe olue He € npuet ot EC.

KPMC®O 14 Ipeonnawiane Ha MUHUMAIHO U3UCKEaHe 34 (punancupane (Usmenenue)

H3menenuero B KPMC®O 14 siu3a B cyiia 3a TOAUIIHY NEPHO/IH, 3aMI0YBaIlH Ha wnu cnel 1 anyapu 2011
I. ¥ MU3MCKBA PETPOCIEKTUBHO MpyItokeHue. To aBa HACOKH OTHOCHO OLIEHKATa HA Bh3CTAHOBMMATA CyMa Ha
HETEH IEHCHOHEH aKTWB. VI3MEHEHHETO II03BOJIABAa MNpEAINIANIAHECTO Ha MHMHMMATHOTO H3HCKBAaHE 3a
($HuHAHCHpaHe Jia ce TpeTHpa Kato akTuB., MOHALT CYMTA, Y€ U3MCHEHHETO HAMA Jla OKaxe BIMSHUE BBPXY
(huHAHCOBUS MY OTHET.

KPMC®O 19 IHozacasane HA (PUHAHCOBU RACUEU C KARUMAIOBU UHCMPYMEeHMU

KPMC®O 19 piusa B cuia 3a TOAMIIEN NEPHOAHM, 3ar04YBalIy Ha Wik ciaex 1 romu 2010 r. PasscHeHneto
TIOSICHABA, e KAITUTAIIOBUTE HHCTPYMEHTH, EMUTHPAHH 32 KPEAUTOP ¢ LEN I0racsBaHe Ha (MHAHCOB MACHUB,
OTrOBapAT Ha W3WCKBAHMATA 3a INIATCHO Bb3HArpaxacHHe, EMuTHpaHuTe KalNHTaJOBH HHCTPYMEHTH Ce
OLIEHSABAT HO CIpaBejikBa CTOMHOCT. B eydali, ye ToBa He MOXE J[a C€ HAMPABH HaJCXKAHO, HHCTPYMEHTHTE
Ce OLEHSBAT IO CTpPaBEIIMBATA CTOMHOCT Ha MOTAaceHus MachB. Brp3HHKBamiara medanOa i 3aryGa ce
npu3HaBa He3aGaBHO B TeKylus ¢uHaHCOB pesynTar. IlpunmaraneTo Ha TOBA Pa3siCHEHHE HAMA 1A OKAXKE
BIWSTHYE BBPXY (HHHAHCOBHA 0TYeT Ha DoHNA.

IToooopenusn ¢ MCPO (nybruxysanu npes maii 2010 2.)

BMCC ny6nuxypa [Todobpenus ¢ MC®PO, upencrasispamu Habop orT msmenenus B MCDO. Te ne ca
NPWIOKEHH, Thil KaTO BIM3aT B CH/4 3a TOQWIIHA NEPUOH, 3aN0YBAIIN HA WM CIICA 1 1omm 2010 1. wm 1
auyapu 2011 r. QOHABT He O4YaKBa TE3M HM3MEHEHUA Na OKaXaT e(eKT BHPXY HErOBOTO (hMHAHCOBO
ChCTOSIHUE M PE3YJITATH OT ACHHOCTTA.



AM EH JI’KU YuungepcaJien neHcHoHeH (oH/T
MNOACHUTEJIHU BEJEXKHU
3a TOJIMHATA, NPUKIouBama Ha 31 nekemspu 2010 r.

3. Heruu npuxoau / (pa3xoau) oT olleHKa Ha (HHAHCOBH aKTHBH

DOHIBT € OTYeJ TIeaNGu OT MHBECTHIIMH, OTYUTAHN IO CIIPaBeUTHBA CTOMHOCT B nevaidaTa WM 3aryfaTa
ot 4,641 xun ne. npes 2010 r. u cporBetHO mpe3 2009 r. nedanba OT MHBECTHLUH, OTYMTAHH IO
ClipaBe/UIMBa CTOMHOCT B TedaydaTa Wik 3arybaTa oT 7,626 XU 1B.

4. OnoecTsiBaHe Ha CBbLP3aHM JHLa

Cabpsano jnuue Ha Ponpa ¢ At Ex JDxu TTencoHHOOCHTYpuTeNHO ApyxecTBO EAJI, B Ka4ecTBOTO My Ha
YTIPaBISABAILO APYKECTBO.

Kpaiina xomnanus- maiika
KpaithaTa xomnanus-maiika Ha ®onga e ING Group N.V.

Ipednpusmus ¢ konmponno yuacmue 8 At En [lcu Ilencuonnoocuzypumenno Hpyscecmso EAJ
100% ot axuuute Ha Al Enm [Ixu Ilencmonnoocurypurenao Jpyxectso EAJL ce mputexasar ot ING
Continental Europe Holdings B.V., Xonanausi, AMcTepaam.

Lpyau cevp3anu nuya

Ait En JIxu Ilpodecnonanen Ilencuonen Poup u At En Jlxu Jlo6pososnen Ilencnonen dowp karto
donaose, ynpasnssanu ot Al Ex Jlxu Ilencuonnoocuryputenno Hpyxectso EAJL 3acrpaxoBarenHo-
akuuoHepHo apysxkectso At Ex Jhku — kioH Codus, MTHI" bank — xnon Co¢us, ¥ BCHYKH KOMIIaHHU OT
rpynarta Ha Al En JIu ca CBbp3aHH JIMLA, 3aII0TO ca Nof o6m koHTpos Ha ING Group N.V.

3a[bJDKEHHATA W B3EMAHMATA OT CBBP3aHM JMia ca Oe3IMXBEHH M HE0OE€3MEUeHH, DoHbT HAMA
MONYYEeHN/ W3 AaIcHY TapaHLUHY 32 33 IbJUKSHI HA CBbP3aHH JINLA.
4.1, YIpPBKKH U TAKCH OT OCHTYPHTETHA BHOCKH 33 YIIPaBJIABALIOTO PY:KeCTBO

2010 a. 2009 a.

Xun. Jie. XUJL. JI8.
VIpBKKHE OT OCUTYPUTEITHU BHOCKH (3,106) (3,038)
HHBeCTHLIMOHHA TAKCa (2,457) (1,779)
Takca IpU NPEXBHPIISHE HA OCUTYPEHH JIMLIA B APYT (OHA (253) (176)
(5,816) (4,993)

4.2. 3agbJiKeHUs KbM YNIPABJISBALUIOTO APYKECTBO

DOHIPT 3aIUIAIA TAKca 32 yIpPaBIeHHE W MHBECTHIMOHHA TaKCa HA YNpaB/ABAIIOTO JpyxkecTBo. KM 31
nexeMBpd 2010 r.u ksM 31 nekemspn 2009 r., 3aapmxennsaTa Ha QoH/a ca KakTo cleapa;
2010 a. 2009 e.

XUN. 18. Xui. J16.

3aabinKeHNe 33 YAPBKKA OT OCUTYPHUTEIIHE BHOCKU 385 281
3ajbIoKeHHe 33 YIbp)KaHa HHBECTHIIMOHHA TaKca

BBbpXY akTuBUTE HAa POHAA 238 181

623 462

3aIbKEHMATA ce YPEeXAAT B paMkwre Ha 30 IHH, KaTo ca Ge3NUXBeHHM H Heobesnedenu. HaMa noyyeHH
rapaHIvK 3a 3aIb/DKEHUATA KbM CBhP3aHUTE JIUIIA,



AU EH JUKU Yuusepcajen nencuonex Gpony
NOSICHUTEJIHU BEJIEXKKHU
3a roA1HaTa, MpUKIoYBania Ha 31 nexemspu 2010 T,

S. [Iapu4HH cpeAcTBa U IAPHYHH eKBHBAJIEHTH

2010 . 2009 e.
Xun. 6. Xus. 18.
IMapwaHu cpencTBa 10 CPOUHM ACTO3UTH C
OPUTUHAJICH MaTypUTET JI0 3 Mecela 2,885 9,583
ITapu4HY cpeacTBa MO pa3IUIAMIATENHA CMETKH 12,649 1,307
OG6110 NApUYHHU CpeACcTBa H NAaPHYHH
€KBHBaJICHTH 15,534 10,890

[Ipe3 2010 r., ca peann3upany NPUXOAH OT Pa3IUIAIATEIHN CMETKHY B pa3Mep Ha 159 xun. nB.
(2009 r.: 174 xun. nB.). Hama GokupaHy CyMH U OIpYTH OrpaHHYEHHs 3a [10J13BaHe Ha TIApHYHUTE CPEeNCTBA
Ha PoHpa.

BaHkOBUTE JENO3UTH ca JIEBOBH C JAOTOBOPECH OPUTHHAIICH CPOK OO 3 mecena u AOTOBOPCHA JIMXBa MEXIY
8.00%.

Hsama orpanvueHre 3a M3TErIIIHE HA CyMUTe M0 0aHKOBMTE ACHO3UTHU IO BCAKO BpeMe Ipefu KpalHMS MM
JOTOBOPEH CPOK.

6. BzeMaHust no AeNO3HTH

Kbm 31 pexemBpu 2010 r., @oHABT UMa CPOUHH JETIO3UTH, C OPUTHHAIEH MATYpHUTET 10 | ronuHa B pasmep
Ha 48,749 xun. nB. (2009 r: 37,040 xwm. n1B.). HaiMa GOKMpaHd CyMH M APYTM OTpaHHYEHHS 3a MOJI3BAHE Ha

napuyHuTe cpescTia Ha DoHpa.

BankoBuTe AeNO3UTH Ca JIEBOBU C JNOTOBOPEH OPUTMHAJICH CPOK 10 1 ronuHa u JOTOBOPCHA JIMXBa MEXIY
4.35% u 8%.

Hsama OrpaHUYECHHUEC 38 HU3TCIVIAHE Ha CYMUTE MO GaHKOBUTE IETIO3UTH I10 BCAKO BpEMC IIpcau KpaﬁHH}I uMm
JOTrOBOPEH CPOK.

7. I/IHBCCTHHI/IH, OTYHUTAHHU IO CpaBeaInBa croiiHOCT B nleyaabaTa uin 3ary6aTa

2010 . 2009 e.

XUA. NI8. Xur. J18.

LleHHH KBMXKa, U3JaJICHY WM TAPAHTHPAHU OT ALPKABATA 20,128 8,227
YyxaecTpaHHH KOPIIOPATUBHY U AbPKABHYU IIECHHU KHIKA 123,328 106,816
AKIIUN ¥ JSUIOBE B KOJIEKTHMBHY UHBECTHLIMOHHU CXEMH 77,248 50,765
OOIIUHCKH 00IHraIuy 3,514 3,480
Hnoreunn obnuranmun 1,018 1,002
Koprniopatusau ob6nurauyu 533 513
225,769 170,803
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AVl EH 1)K YuugepcaJien neHcHoHeH (Gon,T
MOACHUTEJIHU BEJEXKHU
3a ro/INHAaTa, NpuKIoyBama Ha 31 nekemspu 2010 r.

7. NHBecTHIINH, OTYHTAHH MO CNPABEIHBA CTOHHOCT B NevanbaTa win 3aryéara (IIpoabJKeHNE)
7.1. LleHHU KHMKA, M30AAEHH WIH FapAHTHPAHH OT IbpKaBaTa

LleHHuTe KHWXKa M3ajeHU WIM rapaHTHpaHyu oT Pemy6ivka Bearapud mmar cnegHaTa CTpPYKTypa IO
OCTaTh4€H MaTYPUTET U I10 BUJ BalyTa:

2010 e 2009 2.
XU N8. XUn. 18.
JlenomuHMpany B ObJIrapckH JieBa ¢ OCTaThUEH CPOK
Jio majgexa a0 1 roguHa 25 -
JleHoMUHMpaHH B OBITAPCKH JIEBA C OCTAaThYEH CPOK
JIo TTajiexxa Hax 1 roanHa 6,162 2,538
JleHOMUHUpPAHH B IIATCKH JI0JAPH C OCTATHYEH CPOK
J0 nagexa gax 1 roquna - 754
JIeHOMIHMpaHU B €BPO € OCTAThYCH CPOK A0 majexka
Haj | roguHa 13,941 4,935
20,128 8,227

IIOXOIIHOCTTa A0 naze’ka Ha IEHHUTE KHIDKA, M3JaJCHM HWJIHM rapaHTHpaHHd OT AbpXKaBaTa BapHpa, KaKTO
CJICABA.

CpouHocT (0CTaThbueH Cpensa 1OXOIHOCT 10
MaTypHTET) najexa

JleHOMUHHpaHU B OBITAPCKU

neBa Jo 1 rogyna 1.18%
JleHOMUHMpaHH B OBJITaPCKH

neBa Haj 1 roauHa 0.18%-5.00%
JICHOMHHHPAHU B €BPO vaz 1 rogvHa 5.75%
JIeHOMHHHPAHU B IIATCKU

Jlonapy Hax 1 roguHa -

KynoHHHTe MialiaHus ca IecTMEeceUHH. LIeHHM KHIDKA, M3JajlieHH WIM TapaHTHpaHH OT AbpXKasara ¢
Ganancosa cToiHOCT 1,111 Xxmn. nB. kbM 31 mexemepu 2010 r., ca ¢ IaBaIm JUXBEH NpoueHT. OCTaHaNIUTe
[EeHHH KHIDKA, U3JAJICHN WA TApaHTHPaHH OT IbprKaBaTa ca ¢ (PMKCHUPAHH JIMXBEHU MPOLCHTH.
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AW EH JIKU YuupepcajieH neHCHOHEH tonn
IMOACHUTEJIHU BEJEXKHA
3a TOAUHATA, IpUKIrouBama Ha 31 nexemspu 2010 1.

7.2. UyxaecTpaHHN KOPHOPATHBHH U ALPXKABHU HeHHH KHWXKa

UyxiecTpaHHUTE [IEHHN KHWXA, BKIFOYBAIIW KOPIOPATHBHHU M TBbPXKAaBHH, HMaT CJICJHATA CTPYKTYpa IO
OCTaThUEH MATYPUTET U TI0 BUJ BATyTa;

2010 2. 2009 a.
XUJL. JI8. XUn. 8.
JlenoMHHHUpaHU B OBITapCKH JICBA ¢ OCTATBUCH CPOK
JI0 Majiexxa A0 1 roguHa 2,762 17,221
JenoMuHUpaHU B OBJITAPCKH JICBA ¢ OCTATHYCH CPOK
10 majexa Haj 1 roguHa 8,892 17,284
JIeHOMHHHpPaHHM B €BPO € OCTaThYEH CPOK 0 Mafexka
1o 1 roguna 5,417 4,966
JleHOMHHUpaH! B €BPO C OCTAThUEH CPOK JI0 MajeKa
Hax | ronnHa 95,754 60,920
JIeHOMHUHMpaHH B IIATCKU JIONAPH C OCTAThYEH CPOK
Jlo najaexa Haj 1 roguna 10,503 6,425
123,328 106,816

ILOXOI[HOC’I"I‘& 0 najJicka Ha NPUTEKABAHUTE UYKICCTPAHHHA LICHHU KHWXKA Baprpa, KakKTo CJICIBa.

CpouHocT Cpenna

(ocTaTbueH JOXOAHOCT JI0

MaTypHTET) najexa
JIeHOMUHMpPaHHY B JIEBA _ Hax 1 roguHa 3.79%-4.90%
JIeHOMUHHpPaHH B JI€Ba no 1 ronuua 4.96%
JleHOMWUHHpPAHH B EBPO Hajg lrommma  225%-8.63%
JIeHOMUHHpPaHH B €BPO zo 1 roxuHa 4.11%-6.00%
JIeHOMHHHpPAHH B IIATCKU J0Taph Haa 1 roguna 2.63%-4.63%

JINXBEHUAT TPOLECHT Ha LICHHWTE KHIDKA, JACHOMHHHpPAHY B IIAaTCKH AONAPH € (HKCHPaH, a KYIOHHHTE
NIAIAaHKA ca B2 NBTH FOAMIIHO. :

LleHHN KHMXa, IeHOMUHUPAHH B eBpo ¢ Ganmancosa croitroct 2,954 xun. 1B. kM 31 aexemspu 2010 1. ca ¢
I1aBanl JHXBeH npouedT, OCTaHANNTEe LEHHM KHIKA, JCHOMUHHMPAHH B €BPO ¢a ¢ (PUKCHPAHU JIMXBEHH
nporieHTH. KynoHHnTE NNAIAHMA ca TOMULIHH.

LleHHN KHIXKA B NeBa ¢ GagaHcosa croiinoct 8,867 xwuins.xbpM 31 mexemBpr 2010r. ca ¢ 1UIaBall JIHXBEH
NPOLEHT. :

LleHHH KHIXKa, ZCHOMHHHMPAHU B €BPO ¢ OalaHcoBa cTOMHOCT 24,045 xwL.iB. ca CKOHTOBH.

DOHIBT MPUTEKaBa WHBECTHLHMA B YYXJISCTPAHHH NBP)KABHU LEHHH KHIKa NCHOMMHHMPaHH B €BpPO C
OCTAaTHUEH CPOK 10 NAAEK Haid | TojMHA, YMATO TA3apHa CTOMHOCT € Hax 5% OT HETHWTE aKTHBH Ha
pasIojIoKEeHHe HA OCUI'YpeHWTe Jinna. MHBecTHHMATA € Ha cToHHOCT 26,114 XMIJIB, ¢ JAHMXBEH MPOIEHT
2.25% v manex 4 centemepu 2020 T.
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AM EH JIKU YaugepcajieH neHCHOHEH (oI
NMOSACHUTEJIHU BEJEXKHA '
3a roJINHATa, an/IKmoq];am'a Ha 31 gexemBpy 2010 .

7.3. AKIHMH H AS1JI0BE B KOJICKTUBHU HHBECTUIIHOHHH CXEMH

2010 2. 2009 a.

XUN. 718, Xui. 8.

Aximn 51,027 20,229
Hsanose 26,221 30,536
77,248 50,765

®oHIbT NPHTEXKaBa aKUUKM B ObJIrapCKH MpENUpHATHs, ThpryBaHM Ha buirapcka Ponposa bopca nHa
cToMHOCPT 24,502 XWIJIB. B aKIMK U JUI0BE, W3aCHU OT KOJEKTUBHY MHBECTHIIMOHHN CXEMH, THPTYBaHH
Ha uyKAeCcTpanHu 6opcy, Ha cToHHOCT 52,746 Xuil.jB.

7.4. OOIMHCKH 00 IMramuu

2010 a. 2009 a.
XUl 8. XU JI8.
JleHOMUHMpPAHK B €BPO € OCTaThYEH CPOK J0 najiexa 3514 i
Jo 1 roguua ’
JleHOMUHUpPAHH B €BPO C OCTaTBhUECH CPOK 10 MaAeKa ) 3.480
Hax 1 ronguHa i
3,514 3,480

JIOXOZIHOCTTA O Majexka Ha NpHUTexaBaHuTe oOmmHCKU obnuraumn e 7.00 %. Bewuku ca ¢ ¢pukcupasu
JIMKBEHU TIPOLEHTH, KYIIOHHUTE IDIAINAHUA €A IECTMECCUHH,

7.5. Unoreunu obauranuu

WnoTeunuTe oGIMraMy UMat CjIeAHaTa CTPYKTYpPa [0 OCTaThUEH MATyPUTET U IO BHJL BalyTa:

2010 a. 2009 e.
Xun. 7. XU 18, -
JIeHOMUHMPAHHK B €BPO C OCTATHYEH CPOK JIO Majexa
1o 1 roguua 1,018 -
JIeHOMHHUPAHHU B €BPO € OCTAThYEH CPOK J0 MafeKa
Haj | ToauHa - 1,002
1,018 1,002

JIOXOAHOCTTA 10 HafeXa Ha TpHUTEKaBaHWTE WIOTeUHH ofiuurammu ¢ 7.25%. Bemuku ca ¢ (ukCHpaHH
JIMXBEHHU MPOIEHTH, KYTIOHHUTE IUTAIIAHA Ca IIECTMECEUHU,
7.6. KopnopaTHBHH 00JIMTallUH

KopropaTuBHATE OGJIHralldd UMAT CIeAHATA CTPYKTYpa MO OPUTMHAJNEH OCTaThYeH MAaTypHTET W IO BHA
BaJTyTa:

2010 2. 2009 2.
XU 18, XU, 78,
JleHOMHMHMpPA@HH B €BPO C OCTaTh4€H CPOK JIO IANEXKa
no | rogpHa 533 -
JleHOMUHMpPAHH B €BPO C OCTATHUEH CPOK [0 NaAexKa
Han | roauHa - 513
533 513

JIOXOHOCTTA 10 MAaJEXa Ha TPUTEXABAHUTE KOPIOpaTHBHHU obmuramuu € 5.134%. Beuwukd ca ¢ miaBaig
JIMXBEH TPOLEHT, KYNOHHHUTE [UTAIIAHUA ¢a HIECTMECECUHN.
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AW EH JA7KH YunpepcajieH neHCHOHeH (PoH
MOACHUTEJIHHU BEJIEXKU
3a roIMHaTa, IpuknouBama Ha 31 gexemspn 2010 r.

8. lepuBaTHBHM HUHAHCOBH HHCTPYMEHTH

KoM 31 pexemBpu 2010 r., ®OHABT UMa JESPUBATHBHM (DHMHAHCOBHM HMHCTPYMEHTH, KIACMGUUMpPAHH KATO
NachBU 3a OTYUTAHHM MO CNpaBe[JIBa CTOMHOCT B Neuanbara Win 3arybara ¢ 6anaHcoBa croifHocT 14 xmi.
aB. (2009 r.: 780 xu. 1B.).

Kbm 31 nexemBpu 2010 r. u crorBeTHO KbM 31 mexemBpn 2009 r., DoHIBLT MMa OTBOPEHH CIACIKH ¢ BAlyTHH
IepUBATUBHU (GMHAHCOBH UHCTPYMEHTH 3a MOKYIIKA Ha IATCKH OJAPH C HEN HAMASIBAHE HA BAYTHHS PUCK
OT TMpOMSHA HA BalIyTHUS KYypC, CBBP3aH C YNPABIEHHETO HA NPHUTEXKABaHUTe (QUHAHCOBM aKTHBH,
JCHOMHHHMPAHH B YyXJIEeCTpaHHa BalyTa, KOUTO HE OTrOBapAT HA M3MCKBAHMATA 34 OTUMTAHE HA XCJUKUPAHE
U Ca OTYETEHH KATO JAEPUBATUBHM (MHAHCOBM WHCTPYMEHTH, OTYHUTAHH IO CIPABEJIMBA CTOHHOCT B
nevaybara win 3ary6ara. CHeKuTe ca KpaTKOCPOUHH, ChC CPOK A0 Majeka I0-MalbK OT €IHA rOJIMHA.
[TapameTpuTe Ha CIENKATE Ca CICAHUTE!

Homunnanna
CTOHHOCT B
Kbm 31 aexemBpH OpHTHHA/IHA
2010r. BaJayra IMagex BaJyTa
BanyreH ¢opybpa Ilarcku ponap 07 sHyapu 2011 . 16,210,000
Homunaina
CTOHOCT B
Knm 31 gekemBpH OpHTHHAJIHA
2009 . BaJayra TManex BAJIyTa
Banyren ¢opyspn {arcku nonap 07 snyapu 2010 1. 9,700,000
Bamyren ¢opybph Iarcku fronap 07 sHyapn 2010 1. 4,800,000

Peanusupanute 3ary6u oT JiepUBATHBHY (HUHAHCOBH MHCTPYMEHTH, OTIMTAHH IO CIIPABEIMBA CTOMHOCT B
neyan6ara uiM 3ary6ara, BKIIOYEHH B HETHUTE NPHX0AH / (pa3xoau) OT OlieHKA Ha (UHAHCOBH aKTUBH, IIPe3
2010 . ca 1,778 xun.ns. (mpe3 2009 r. ca peanusupany nevancu Ha croifHocT 1,018 xunis.),

9. JdanbuHo ofaraHe

VHUBEpCATHUAT NEHCHOHEH (POH/ HAMA NaHbYHHU 3aibikeHus. [Ipuxomute na Gonpa He ce obnarar ¢ JAHbK
10 pefia HA 3aKOHa 33 KOPIIOPATHBHOTO MOAOXOAHO obnarane. IIpuxoauTe OT UHBECTHPAHEe Ha aKTHUBUTE HA
Donja, PasHpeseNeHy 10 UHAMBUAYAIHHTE NMApTHAM HAa OCHTYPEHUTE JWIA, HE ce ofJaraT ¢ JaHbK MO
CMHUCHIA Ha 3akoHa 3a ofyaraHe Ha JOXOJMTe Ha (U3MUECKH JHMUA. YCIYTuTe IO IONBIHHTCIHOTO
3a/(bJDKMTENHO MCHCHOHHO OCHTYpsiBaHe He ce ofnaraT 110 pefa Ha 3akoHa 3a JaHbK BhpXy Ao0aBeHara
CTOMHOCT,

JIMYHUTE OCUTYPUTEIHI BHOCKY 3a AOTBIHUTENHO 3aIb/KMTENHO [IEHCHOHHO OCUTYPABAHE C¢ MPUCTAAT OT
J0X0/a UM Mpeay JanbuHo npeoGpasyBaHe. BHOCKHTe Ha paGOTOAATEINTE 34 JAOIBIHUTEIHO 3a1b/DKATENHO
NEHCUOHHO OCHIYpsBaHe Ce MPHM3HABAT 3a Pa3xof 3a AeHHOCTTa Mo 3aKOHa 3a KOPIOPATUBHOTO MOLOXOAHO
ofJarase.
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AWM EH JIKU Yuupepcasien neHcuonen Gons
IMOACHUTEJIHA BEJIEXXKKHA
3a roJyHaTa, nprukmoydsama Ha 31 mexemspn 2010 r.

10. YnpasiieHue Ha GHHAHCOBUTE PHCKOBE

@OHABT OCHIIECTBABA HHBECTULMOHHATA CH TIOJMTHKA [IPY ClIa3BaHe Ha BUCOKH IpOo(eCHOHANHY CTAaHAAPTH
3a yrpapieHHe Ha noprdeilin. VhpaeineHueTo Ha (JHMHAHCOBHTE PECYPCH ¢ OCBIUECTBABA Ha Oasara Ha
NEPUOIMIHO YTBBPKAAaBaHa HHBECTULMOHHA onuTHka o ChBera Ha aupekropure Ha ITOJ] u omoGpssana
0T PervoHa HusI KOMHUTET 10 YIPABJICHHE Ha aKTHBUTE B AMCTEpaM.

OcHOBHATa 1l€J1 HA WHBECTHUIMOHHATA NOJUTUKA Ha DOHIA € CBbp3aHa ¢ pealu3upaHe Ha JAOXOAHOCT OT
YIpaBJIEHUETO Ha CPEACTBAaTA Ha OCUIYPEHHUTE JIMUA Haj CpelHaTa Ha Ia3apa U IOJAbpiKaHE Ha BHCOKA
CTeNeH Ha AuBepcuGHKaLMe ¢ Orjle] MUHUMU3MpPAHE Ha PUCKA.

OCHOBHUTE (bHHaHCOBI/I aktTuBd Ha OoHJA BKIIOYBAT NMapyiHu CPEACTBA, ICHHU KHUXKA, M3MaACHU WIHN
TapaHTUpaHH OT AbpKaBaTa, aKIIMA U 1YXIACCTPaHHU LICHHU KHIXKa A obnuraiuy.

@DOHABT CKIIOYBA W ACPUBATHBHH CHEJKHM, BKIIOYBAIIM OCHOBHO (pOPYBPIHH JOTOBOPH 3a UyXKACCTPAHHA
BajyTa. LlenTa € 1a ce ynpaBisBa pUCKa Ha JIUXBEHUS MPOLGHT U WyKISCTPaHHUTE BATyTH, KOHTO Bh3HUKBA
BBB Bpb3Ka ¢ fieiiHocTTa Ha DoHpa.

OcHOBHHUTE PUCKOBE, MNPOU3THYALIN OT q)HHaHCOBI/ITe HHCTPYMCHTH Ha ®oHAa, BKIOYBAT JIUXBEH,
JIMKBUACH, BAJIYTCH, KPCAUTCH W IICHOBU PUCK. CBBETHT Ha JUPCKTOPUTE IMPEpasriacxkaa N OIIpencia
TOJIMTUKATA 34 YIIPABJICHUE 3a BCEKH OT TE3U PUCKOBE, KOUTO Ca 006006111eHH o-a0Iy.

Kpeoumen pucx

Ilpy ympaBneHWETO HA KPEGAUTHHA puck, DoHABT paGoTH caMO C aBTOPHMTETHH, KPEIUTOCIIOCOOHH
KOHTpareHTH, COHIBT OCHIECTBABE YIPABICHHETO Ha KPEIUTHUSA CH PHCK KAaTO HHBECTHPA BBB (PUHAHCOBH
WHCTPYMEHTH € BUCOK KPEIUTEH pEITHHT,

3a cMmexuaBaHe Ha ekcrio3unusTa Ha DoHAA Ha KpeAWTEH PHUCK Ca BBBEJCHM CHCAHHTE IOJIUTUKH M
OpOoUEypH:
e [lonmuruka Ha OOHMA 332 U3MEPBAaHE HA KPEIUTHUA PUCK — Upe3 T. HAp. pUCKOBA IIPEeMU,
NPECTAaBJIsBAIA CHpela MEXAy KOPIOPaTHBHATA KPHBA Ha JOXOJHOCT W APIIOKIMATa
OGeHuMapK — KpuBa, (OpMUpaHa OT CHOTBETHUTE 34 MA3apa Ha eMUTEHTA NIPABUTEIICTBEHH
aKIM B OOPBILEHHUE.
e  AHanu3 KakTO Ha KpeTUTHOTO Ka4ecTBO (pEifTHHT) HA eMHTEHTA Ha LICHHATA KHUTra, Taka
U Ha KOHTPareHTUuTe, ¢ KouTo PoHAa N3BLPUIBA HHBECTHIMOHHHUTE CU OIEPAIIHH.
e CnasBase Ha yTBbpjieHaTa oT ING Group N.V. npoueaypa 3a OLeHKa Ha KPEUTHHUA PUCK
Ha EMUTEHTH U KOHTPareHTH.
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AW EH JI’)KU Yuugepcaien NeHCHOHEH dhonp
NOACHUTEJJHHU BEJIEXKHA
3a roMHaTa, NpUKIoYBama Ha 31 pexemspm 2010 1,

10. Ynpasnenue Ha GHHAHCOBHTE PHCKOBE (MPOALJIKEHHE)

Kpeoumen puck (npoowascenue)
HsiMa 3Ha9WTEeNIHA KOHLGHTpAlUMA Ha KpeawmTeH puck BBB ®oHga. PoHABT HiMa OO6E3LeHEHH WIH
MPOCPOUCHH, HO HeoOe3lieHeHN akTUBU KbM 31 nexemspu 2010 r. 1 2009 r.

TaGnunara 10-g0my npeAcTaBs MHPOPMAIMA OTHOCHO eKcrosuiusTa Ha (MOHAA HAa KPEAWTEH PHUCK Upes
Knacuuuupane Ha aKTHBUTE CIPAMO KPEAWTHILT PEMTHHI HA KOHTPAreHTHUTE CIOpPE] KPEIUTHUTE areHLAN

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

31 gexemBpn 2010 r.

AAA AA- A- Baal BBB+ BBB  BBB-  [lpyru O6uro
(S&P) (S&P)  (S&P/ (Moody's) (S&P/ (S&P) (S&P/
Fitch) Fitch) Fitch)
XULNG. — XULNB — XULJB XUNNG XULN  XUWLAG  XUANB  XUILJI8 XUN.N8
8
(PHHAHCOBM MHCTPYMEHTH
[Tapuunum cpencTsa u - - 2,885 - 12,649 - 15,534
MAPUYHU €KBUBAJICHTH -
BsemaHus no aeno3utun - - - 10,539 22,60 - 12,718 45,865
8
WHBECTUIINH, OTHUTAHH TIO 59,341 5,703 8,087 1,312 3,920 26,677 6,463 114,266 225,769
CIIpaBeIIIUBa
CTOMHOCT B Nevajbara wuid
3ary6ara
O6wo 59,341 5,703 8,087 14,736 26,52 39,326 6,463 126,984 287,168
8
31 nexemBpn 2009 r.
AAA A+ Baal BBB BB- Jlpyr  O6mo
(S&P) (Fitch)  (Moody's (S&B) (S&B) "
)
XULTIB. XUNLB XUNLIB XU XUNN8 XURT XUNLB
8
DUHAHCOBU HHCTPYMEHTH
Iapuusy cpeAcTBa U MAPUIHA - 9,583 1,307 - - 10,890
€KBUBaJICHTH -
BzeManus no aeno3utu - - 15,659 20,643 738 - 37,040
JlepuBaTHBRHY QUHAHCOBH HHCTPYMEHTH - - - - - - -
WHBecTyMy, OTYNTAHH 10 cripaBemiuBa 71,839 12,837 2,747 16,416 476 66,48 170,803
CTOHHOCT B nevanbaTa Wiy 3arybarta 8
0610 71,839 12,837 27,989 38,366 1,214 66,48 218,733
8

Banymen puck

ITpes 2010 r., cpeactBara Ha PoH/A ca UHBECTUPAHU B aKTHBH, JCHOMHMHUPAHU B OBJIrapCcKH JIEBa, €BPO U
IIATCKU AoNapy. BamyTHUAT puck, CBbp3aH ¢ ABUKEHHETO HA BAyTHHA KypC ce MNOKPHBA Upe3 CKIKOYBAHE
Ha CPOYHHM CHCIKH BbB BaJNyTa. TbH KaTO BaIyTHHAT Kypc JieB/eBpo € (ukcupad Ha 1.95583, BanyTHuAT
PHCK, IPOM3THYAIL OT EBPOBHUTE excro3uiy Ha PoHna e HesHauuTeleH. VIHBECTULIMOHHUAT PUCK, CBBP3aH ¢
YIPaBICHUETO Ha aKTUBUTE, JICHOMUHUPAHY B €BPO Ha (DOHMA € 3HAYUTEJIHO HAMAJICH.

Hamuuuero B I'IOpT(beI‘;IJII/ITe Ha WHBECTUINH, NCHOMHUHHPAHW B HIATCKH NOJapH, HAJIOXH CKIIOYBAHCTO HA
CHCJIKY, XCKUPpAIIH BATYTHUA PUCK, C LT CbXPaHABAHE CTOMHOCTTA Ha HalnpaBCHUTEC BJIOKCHUA.
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AW EH JI)KH YuuBepcaien nencuones Gpona
MOACHUTEJIHU BEJIEXKKHA
3a roaMHaTa, npukmoysaia Ha 31 gexemepu 2010 1,

BayryTHHAT pUCK II0 JEHOMHMHHUPAHHUTE B IATCKH AOJAapH (UHAHCOBH aKTHUBH C€ TMOKPHBA 4pe3 HOpybpRHH
npoaaxOu, NOAHOBABAHY Ha MeceyHa 0a3a U OCUTYpABAILH HeNPEKbCHAT XeDK Ha NOPTEHITHNTE [TO3HLIUH,
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AY EH JIKH YuansepcajieH neHCHOHEH (OHN
INNOACHUTEJHMU BEJEXKU
3a TOJMHATa, NMpUKIIoYBalla Ha 31 nexemepu 2010 T.

10. YnpapieHue Ha (UHAHCOBHTE PUCKOBE (IPOALJIXKCHHUE)

Banymen puck (npodvnicenue)

B rabnunara 1o-moiy, € NpPEACTaBEH aHalu3 Ha YyBCTBUTEJIHOCTTA KbM Bb3MOXKHHUTE IIPOMEHHUTE BBLB
BallyTHUs. Kypc NeB/lI. JoN. ¢ edekTa My BBPXY NpOMAHATA B HETHHUTE AKTUBH (4pe3 IPOMEHHTE B
GalaHCOBUTE CTOMHOCTH Ha MOHETApPHHUTE AKTHBH), IIPH YCIOBHE, Y€ BCHUKHU APYrd HPOMEHIIMBH Ca IPHEMAT
32 KOHCTAHTHHU.

Yeenuuenue/Hamanenue 6v8 Edghexm evpxy npomenume g
BANYMHUSL KYpC Jlea/uj. 0o HemHume axmusu

% XU, 118,

1,645
(1,645)

1,088
(1,088)

Jluxsen pucx

@OHIBT € W3NIOKEH HAa PHCK OT MPOMSHA B IA3apHHUTE JMXBEHU INPOLEHTH, OCHOBHO, MO OTHOLICHHE
KPATKOCPOUHUTE W ABJITOCPOUHH CM (PUHAHCOBH aKTHBM -C IPOMEHIHNB (IIaBall) JTMXBEH NpPOLEHT.
ITonmurukara Ha PoOHMA € ia YNPABIIABA Pa3XOUTE 3a JIMXBU Ype3 M3IOJI3BaHe HA GHHAHCOBU MHCTPYMEHTH,
KaKTO ¢ (DUKCUpAHW, Taka ¥ C IUIaBalllyl IMXBEHH NPoLEeHTH, Thi karo GOHABT CMATA, Y€ JIMXBCHUAT PHCK,
HAa KOMTO € W3IOXKEH ¢ HECBINECTBEH, MOPajll CPABHUTENHO Maikara eKCIO3MIHA Ha (MHAHCOBU
MHCTPYMEHTH ¢ IuTaBama Jiuxsa (Benexka 6.1 u 6.2), He e U3CHCABAH ¢(EKTa Ha NPOMSHATA B JIMXBEHUTE
NPOLICHTH BbpXY pe3ynrara Ha PoHpa.

DUHAHCOBUTE MHCTPYMEHTH ¢ (DMKCHpaH JIMXBEH NPOLEHT 3a aHanmsupanu B benexka 11 - CripaBe1nBy
CTOMHOCTH Ha (PUHAHCOBH HHCTPYMEHTH,

Juxsuden puck

E(I)GKTI/IBHOTO YIIpaBJICHUE HAa JTUKBUJAHOCTTA Ha Donpa npennonara OCUTYpPsIBAaHC Ha TO0CTATHbYHO JIMKBUIHHU
CpeACTBa 3a IIOKpHBAHE HA TEKYLIWATE 3aAbIIKCHNA KbM OCUTYPCHHU JIMLQA, IMCHCHOHHOOCUTYPUTEIIHOTO
JPYXKECTBO U APYIrH TCKyIIH IVIATLaHWs. GoHABT YHOPaB/IsABa IUKBUIHUTE CHA CPENCTBA UPE3 NIOJTBPIKAHC HA
nmapuiHy  CpeacTBa H/unm 6’bp30 JIMKBUJHA JOBJITOBHW ILCHHM KHIXKA. DOoHABPT HAMA ABJITOCPOYHU
samxbibkeHus. Toit xkaTo GoBABLT HAMA ABJIATOCPOYHH 3aAbIKCHUA, HEAUCKOHTUPAHUTE TIapMYHU TIOTOLH Ca
paBHU Ha GajlaHCOBAaTa CTOMHOCT Ha MACUBUTE.

ToaunaTa, npukiatouBawa Ha 31 nexemspu 2010 r.

Ha 3-12 1-5

mouckpae <3 Mecela Mecela TOAMHH > 5 rOAMHU Oo6mo
JepuBaTUBHU
(hHHAHCOBH
HHCTPYMEHTH - 14 - - - 14
3a1bIDKEHNA KbM
yTIPaBNSBAILOTO
TIPY)KECTBO - 623 - - - 623
Jlpyru 3a1biDKeHUs - 6 - - - 6
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AW EH JIKW Yuusepcajien nencnonen Gpony
NOACHUTEJHH BEJIEXKKN
3a rojuHaTa, npukIouBamma Ha 31 nexemspu 2010 r.

10. Ynpapnenue Ha GHHAHCOBHUTE PHCKOBe (IIPOABJEKEHHE)
JTuxeuden puck (npoovrdicenue)

I'ognHaTa, npukmouBawa Ha 31 nekemspu 2009 r.

Ha 3-12 1-5

noucKkBaHe < 3 Meceua Mecena rOAWHU > 5 rOJWHU O6wo
JepuBaTUBHI
(uHAHCOBH
HHCTPYMEHTH - 780 - - - 780
3aabKEeHHA KbM
YIpaBIsABAIIOTO
JIpY’KECTBO - 462 - - - 462
Jlpyru 3aAbJKeHUS - 9 - - - 9

Pucx om npoMAHAQ 6 Yernama Ha aKkyuu u 051108¢€ 8 KONeKMUBHU UHBECMUYUOHHU CXeMU

B Ait En JIxn YHusepcaneH I[leHcnoHeH DOHA, TO3M PHUCK € YNPABJABAH Upe3 aKTHBHA WHBECTHLHOHHA
TNIONIMTHKA | TIpUJIaraHe Ha OTPaHMYEHHA 33 MAKCUMAJICH pasMep Ha KOHLEHTPalUs Ha HHBCCTULMH B JajeHa
WHJIyCTpHS, Teorpafcka JOKauMs W ChOTHOLICHUE JUPEKTHH HHBECTHLMHM B aKIMH M KOJEKTHBHM
WHBECTHIIHOHHHU CXCMH.

AHanu3bT Ha YYBCTBUTCJIHOCTTAa Ha LCHATaA Ha MNPUTCKABAHUTE OT (bOHL[a JAJIOBE Ha KOJICKTHBHHU
MHBCCTHIIMOHHHA CXEMM OT IIPOMAHA B IICHATa Ha 60pCOBI/IT6 VHICKCH €, KAKTO CJIeBa.

Ilpomana e Egpexm svpxy
2010r. yenama Ha npomeHume 8
Bopcosu unoexcu. akyuu HemHume aKmusu
Xun. n8.
S&P 500 +10% 1,143
CAC 40 +10% 1,235
DJ +10% -
DAX +10% 1,368
S&P 500 -5% (572)
CAC 40 -5% (618)
DJ -5% -
DAX -5% (684)
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AU EH JIXKU YHuBepcaaeH NeHCHOHEH donp
NOACHUTEJHU BEJIEXKH
34 roAMHAaTa, puKkImoyBama Ha 31 gexemepu 2010 r,

10. YnpasieHue Ha ¢puHaAHCOBHTE PHCKOBE (MPOIbJIXKEHHE)

Puck om npomana 8 yenama Ha akyuy u OAN0GE 8 KONEKMUSHU UHBECHUYUOHHU CXeMU(NPOObINCeHUe)

AHanu3bpT Ha YYBCTBUTC/IHOCTTA HAa NCHATA Ha IIPHUTCXKABAHHUTC OT (bOHI[a JAJIOBC Ha KOJICKTHUBHM

HHBECTUIIMOHHU CXEMH OT MPOMsAHA B LieHaTa Ha 6opcoBuTe HAekcH npe3 2009 r. e, kakTo crieara:

Ipomana e Eexm svpxy
2009 r. yenama Ha npomenume 8
FBopcoesu undexcu: axkyuu HemHume aKmugu
XUn. 18,
S&P 500 +10% 631
CAC40 +10% 418
DJ +10% 193
DAX +10% 643
S&P 500 -5% (315)
CAC 40 -5% (209)
DJ -5% (96)
DAX -5% (321)

AHAMM3BT MO-JONY MOKa3Ba KOHIEHTPaLUATa Ha PHCK [0 MHAYCTPUM 32 IIpUTEXaBaHWTe OT (oHaa

6T>JIl"apCI(I/I AKIIMU ¥ JAJI0BC B KOJICKTUBHH MHBCCTUIIHMOHHU CXCMH!

Huoycempuu: 2010 e 2009 2.
DUHAHCOB CEKTOP 20.1% 22.7%
WnpycTpuanHu KOMIIaHUU 24.8% 15.1%
Enepreruka - 2.6%
IMToTpebuTencky CTOKH OT IbPBa HEOOXOIUMOCT 6.5% 12.7%
IoTtpebuTencku IbAroTpaiiHi CTOKH/YyCIyTH 1.5% 1.4%
Marepuanu 7.4% 8.7%
3npaseonasBaHe 14.2% 9.1%
Peittunr-6azupanu 20.6% 21.9%
Hpyru 4.8% 5.8%

100.0% 100.0%
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AW EH JUKUA YHusepcanen nencuonen ¢ouj
IMOACHHMUTEJIHH BEJEXKHU
3a roJuHara, NprKmoysama Ha 31 nexkemspu 2010 T

10. Ynpanenue Ha GPUHAHCOBUTE PHUCKOBE (IPOIBIIKEHHE)
Puck om npomana 6 yenama Ha akyuu u 0A108¢ 8 KONEKMUBHY UHBECIMUYUOHHU CXEMU(NPOOBIdCEHUE)

AHanu3bT MO-A0JYy I[I0Ka3Ba KOHLEHTpAaLUATa HAa PHCK IO WHAYCTPHUH 3a mpupobuture oT (oHAa
9y ACCTPAHHU aKLMHU U JSUIOBE B KONEKTUBHYU HHBECTHLIHOHHH CXEMH:

Huoyempuu: 2010 2. 2009 a.
(DHUHAHCOB CEKTOD 18.6% 22.7%
WHpycTpranHu KOMIIaHUH 13.8% 15.1%
Eneprervka 6.3% 2.6%
IToTpebuTencku CTOKM OT IbPBa HEOOXOIUMOCT 6.9% 12.7%
ITorpe6uresicku ABATOTPaiHU CTOKW/YCIYTH 12.3% 1.4%
Marepuanu ' 13.1% 8.7%
311paBeorIa313éHe 9.5% 9.1%
PeliTunr-6aszupann 10.9% 21.9%
Hpyru 3.6% 5.8%

100.0% 100.0%

11. CnpaBeiuBH cTOHHOCTH HA GUHAHCOBHTE HHCTPYMEHTH

HO-I[OJIy € U3JIOKCHO CPaBHCHHUC II0 KAaTCTOPHUU Ha GaJlaHCOBUTE W CIIPaBCAJINBUTE CTOMHOCTH Ha BCUYKH
(bHHaHCOBI/I HHCTPYMEHTH Ha ®oHIa, KOUTO C€ OTYUTAT BHB Q)HHaHCOBI/IH OTHYCT:

Banancosa cmotinocm Cnpasednusa cmotiHocm

2010 2. 2009 e. 2010 . 2009 .
DUHAHCOBH AKTHBH XU g XUN. N8 XU I8 XUN. 18
[Tapu4nM cpeAcTBa U MApUYHYA €KBUBAJICHTU 15,534 10,890 15,534 10,890
HepuBaTBHY QUHAHCOBH HHCTPYMEHTH - - - -
Bzemanus o Aeno3uTu 45,865 37,040 45,865 37,040
[lennu xHYXa, M3Ia/Il€HH VTN TapaHTHPaHu
OT IbPIKaBaTa 20,128 8,227 20,128 8,227
Uy leCTpaHHU LUEHHU KHIXA 123,328 106,816 123,328 106,816
AKITUY U JAI0BE B KOJEKTHBHHI
MHBECTHIIHOHHH CXEMU 77,248 50,765 77,248 50,765
OG6IUHCKH 06nuranu 3,514 3,480 3,514 3,480
Hnoteunn obnuraiuu 1,018 1,002 1,018 1,002
Kopnoparusau o6iuraiuu 533 513 533 513

287,168 218,733 287,168 218,733
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AW EH JIKH YunpepcasieH NeHCHOHEH (O
HOACHUTEJJHU BEJIEXKU
3a roANHAaTa, PUKIoYBama Ha 31 aekemBpu 2010 1.

11. CnpageainBH cTOHHOCTH Ha (PUHAHCOBUTE MHCTPYMEHTH (IIPOAbJLKEHUE)

banancosa cmotinocm Cnpasednusa cmoiHocm

2010 2. 2009 2. 2010 e. 2009 2.

(DHUHAHCOBH NMACUBU Xuji. 18 Xun. 18 Xun. 18 Xui. 18
3axp/DKeHNe 32 YAPBXKKHA OT OCUTYPUTEIHN

BHOCKH 385 281 385 281
3abmKeHNe 32 YAbPKaHa HHBECTHLIMOHHA

TaKca 238 181 238 181

Jpyry 3aibIbkeHus 6 9 6 9

JepuBaTuBHY (PMHAHCOBH MHCTPYMEHTH 14 780 14 780

643 1,251 643 1,251

AKmusu, 3a Koumo cnpagedIusama CMouHocm e bnu3ka 00 6aNaHCOBAMA UM CIMOUHOCH

PrroBoacteoTo Ha DoHIA CMATA, Ye CIIPABEAIMBATA CTOMHOCT Ha (PMHAHCOBUTE aKTUBM ¥ NACHBH, KOHTO Ca
Obp30 NUKBUIHA WIM FMar CPOK A0 Ifajfeska JO TPU Mecema OT AaTaTa Ha OTYeTa 33 HETHH aKTUBM Ha
pasrnosoXkeHue Ha OCUT'YpeHUTe ML € 0i13ka 10 TAXHATa 6agaHCcoBa CTOMHOCT.

QUHAHCOBY UHCIPYMEHINY C QUKCUPAHU TUXEEHU PASHUIYA

DOHIBT CYMTA, Ue OLEHKATa Ha GanaHcoBaTa cToMHOCT KbM 31 mekeMBpHu 2009 I. Ha (PMHAHCOBUTE AKTHBY U
IIACHBY M3BBPIICHA B CHOTBETCTBHE ¢ 0J00peHHTE MpaBuiia 3a oleHka Ha PoHaa, KOUTO Ca OMOBCCTCHU B
CUETOBOJIHATE MONUTHKH, HE CE PasiIMyaBaT ChILECTBEHO OT TEXHHUTE CNPABEUIMBH CTOMHOCTH.

OnpenesisiHe fiepapxust Ha cHPaBEAJINBATA CTOHHOCT

@OHABT U3NON3BA ClEJHATA Mepapxus 3a OIpeleNsHe U ONOBECTABAHE Ha CHpaBelIMBaTa CTOHHOCT Ha
(HUHAHCOBHTE HHCTPYMEHTH Upe3 OLEHHTENICKA TEXHUKA.

e Huso I: xothpann (HeKOPUrUpaHK) NEHU HA AKTUBHH T1a3aPH 3 HACHTIYHY aKTHBH WK [IACHBH;

o Huso 2: Ipyru TEXHMKH, 33 KOMTO LslaTa BXOJsIa MH(OpMaLus, KOATO MMa ChIIECTBEH e(peKT BbPXY
OTYETEHATA CIIPABEIMBA CTOMHOCT, TOICKY HA HAGMI0 AeHHE Ha a3apHK JaHHU WA NIPSKO, UIH KOCBEHO;
o Huso 3: TEXHUKW, KOMTO H3MON3BAT BXOAAL@ WHPOpMALHS, KOATO HMA ChINECTBEH e(eKT BBHPXY
OTpa3eHaTa CTIPaBE/IUBA CTOMHOCT, KOUTO He ce GasHpaT Ha MOJUIexkalld Ha HaGIoAeH e Na3apHy JaHHH.

3a (hPMHAHCOBY AKTHBY 1 (PMHAHCOBH TIACHBH, KOUTO HMAT KPATKOCPOYHH IaJexkH (T0-MaJKO OT TPH MeCeLa)
ce mnpennonara, ve GalaHCOBHTE CTOMHOCTM ce A0ONMKABaT 10 CIpaBe/uMBHTe CcToHHOCTH. ToBa
Mpe/INONOKEHHE CE TIPMIIAra U 3a Ge3CPOYHITE ACTIO3UTH M CIIECTOBHUTE CMETKH (€3 MOCOo4eH Mafex. 3a
JPYrd MHCTPYMEHTH C IUIABAILl JIMXBEH TIPOLIEHT CE MPaBd M KOPEKIMA 3a OTpasfiBaHE Ha IPOMAHATa B
M3UCKBAHMA KPEJUTEH COpell OT MOMEHTA Ha IbPBOHAYAIHOTO TIPU3HABAHE HA NHCTPYMEHTA.
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AW EH JIKM YuusepcasieH nencuonen Gpomy

MOACHUTEJJHNA BEJEXKHA
3a roJIHaTa, NpuKmouBaua Ha 31 gexemspu 2010 1.

11. CopaBeiinBH CTOHHOCTH HA (PUHAHCOBHTE HHCTPYMEHTH (IPOABLIIKCHHE)

Onpeaensive iiepapxusi HA CIPABEAJIUBATA CTOHHOCT (MPOXBJIAKEHHE)

[pencrasenara mo-gony Tabnuuma NOKa3Ba aHadW3 Ha (UHAHCOBUTE HHCTPYMEHTH, OTYETEHH [I0
CrpaBejUIiBa CTOHHOCT, [0 HUBO Ha HepapXys Ha CHpaBeUIMBaTa CTOHHOCT 32 FOJUHATA, MPHUKIOYBAIla Ha

31 nexemspu 2010 r.:

kbM 31 nexemppn 2010 r.

DHUHAHCOBH AaKTHBH,
OTUYHUTAHMU 110 CTIPABeIINBA
cTOMHOCT B meyanbaTa uin
3arybara:

HCHHI/I KHIXKa, U3JaJICHA WIH
rapaHTHpaHy OT AbprKaBaTa

UyxleCTpaHH HEHHY KHIXKa

AKUMH 4 JAJI0BE B
KOJIEKTUBHH MHBECTUIIMOHHI
CXEMU

OO6LIMHCKY 00THUraIn

Hnoreunn obnuranyn
Kopnioparusau o6auranuu

00610 PUHAHCOBH AKTHBH

kbM 31 nexemBpu 2010 r.
@OuHAHCOBY NACHBH

JepuBaTHBHH PHHAHCOBU
HHCTPYMEHTH:

BanyTHu GopybpaHH
JIOTOBOPH

O06mo GpUHAHCOBY NACHBHU

O6ma
cnpapelTHBa
Benexku Huso 1 Huso 2 Huso 3 CTOMHOCT
6.1 20,128 - - 20,128
6.2 123,328 - - 123,328
6.3 77,248 - - 77,248
6.4 3,514 3,514
6.5 1,018 - - 1,018
6.6 533 533
225,769 - - 225,769
225,769 - - 225,769
O6wwa
crpaBeJINBa
Benexku Huso 1 Hugso 2 Huso 3 cTOiHOCT
4 - 14 - 14
- 14 - 14

30



AY EH JIUKHM Yunsepcajien neHcHoneH ¢oms
NOACHMUTEJHU BEJEXKHN
3a rOAMHAaTAa, NpuKmoy4Bama Ha 31 aekemepu 2010 1.

11. CnpaBenjiuBH CTOIHOCTH HA (PHHAHCOBUTE HHCTPYMEHTH (IPOABLIDKEHHE)

Onpenensane depapxusi HA CHPABENTHBATA CTOMHOCT (NMPOABIKEHHE)

IMpencraBeHara 1o-fofMy Taliuna MOKasBa aHaiW3 Ha (UHAHCOBUTE

HWHCTPYMEHTH, OTYCTCHH IO

CMpaBe/UIBA CTOWHOCT, MO HHBO Ha Hepapxvsi Ha cHpaBeUTHBaTa CTOWHOCT 3a rOJMHATA, NPHKIIOUBAIA Ha

31 nexemBpu 2009 r.:

O6ua
crpaBeINBa

kbM 31 nexemepu 2009 . Benexxku Hugo 1 Hugo 2 Huso 3 cToiiHOCT
®UHAHCOBYU aKTUBH,
OTYUTAHHU M0 CMIPaBeAIHBA
croiiHocT B neyanbaTa wim
3aryfbara:
LleHHM KHUXKA, U3JA[CHT WIN
rapaHTHpaHy OT AhpiKaBaTa 6.1 8,227 - - 8,227
UyxnecTpaHHU LIEHHY KHIKA 6.2 106,816 - - 106,816
AKUNYU 1 JAJIORBE B
KOJICKTUBHH MHBECTHULIMOHHH
CXEMH 6.3 50,765 - - 50,765
OGIUHCKH 00MHUraluuu 6.4 3,480 3,480
HWnoreunn oGauraiiin 6.5 1,002 - - 1,002
Kopniopatusau o6nuranuu 6.6 513 513

170,803 - - 170,803
Q6o (PMHAHCOBU aKTUBH 170,803 - - 170,803

O6ma
crpaBelINBa

KkbM 31 nexemepu 2009 r. Benexku Huso 1 Hugso 2 Hugo 3 cToiiHOCT
DUHAHCOBH NNACHBH
JepuBaTHBHU (PUHAHCOBH
HHCTPYMEHTH:
Banythu dhopybspasu
JIOTOBOPHU 4 - 780 - 780
O0mo pruHAHCOBH MACHBH - 780 - 780

Ilpes 2010 r., Hama Tpancdepn Ha QUHAHCOBM MHCTPYMEHTH MKy HABATA.




AM EH JUKU YuusepcaJjien nencuonen Gponn
NOACHUTEJIHHU BEJIEXKHA
3a roJuHaTa, mpuKIoyBama Ha 31 gexemBpu 2010 r.

12. MaTypHTeTEeH aHAJIN3 HA AKTHBHTE U MACHUBHTE

MaryputernaTa cTpyKTypa N0 OCTaThbY€H CPOK Ha OajaHCOBa CTOMHOCT HA AKTHUBMTE M NACHBHUTE KBM
31 nmexemBpu 2010 r. e M3roTBeHa criope]] OYakBaHMATA Ha PBKOBOJACTBOTO 33 TAXHOTO M3IUIAINAHE UM
Bb3cTaHOBsABaHe, OUHAHCOBUTE AKTHUBH ¥ NACUBH, OTUHTAHH MO CIPABENJUBA CTOHHOCT B Nevaydara MM
3arybata, KOUTO UMAaT HEOIIpeAeNieH Naiex ca IOCOYEHH B KoJloHa ,,Han 5 romnnn”:

[Tapy4HYM CpeACTBa U MapPUUHH
€KBUBAJIEHTH

Bzemanns no aeno3utu

®durHaHCOBH aKTHBY, OTUNTAHH
10 CTIpaBEASINBa CTOMHOCT B
neyanbaTa WK 3ary6ara
O6mmo akTHBH

HepuparuBHU (UHAHCOBU
WHCTPYMEHTH
Sagpmxenus kM [10]]
Hpyru sagbibkeHus

HeTHu akTUBM Ha
PasroyiokKeHNe Ha

OCHUTYPEHH JIMLA

O01I0 NacHBM U AKTHBH HA
PasnoJsioskeHHe Ha OCUTYPEHH
Juua

HecboTBETCTBHE B
MaTypHMTETHATa CTPYKTYypa

KBescpounu
/oo 1
Mecey
15,534

15,534

14

623

643

14,891

Om 1003
Meceya

4,613

4,613

4,613

Om 3 meceya
00 I 2o0una

45,865
85,904

131,769

131,769

Om 1 oo
5 eo0unu

62,398

62,398

62,398

Hao 5
200UHY

72,854

72,854

286,525

286,525

(213,671)

Obwa
cyma

15,534

45,865
225,769

287,168

14

623
6

286,525

287,168




AU EH JIKW YuupepcajieH nencnonen Gonj
IMOSICHUTEJIHU BEJEXKH
3a TOJMHATA, IIPUKIIOUBaIia Ha 31 nexemspr 2010 T.

12, MarypurereH aHAJIM3 Ha aKTHBUTE H NAaCHBUTE (NMPOAbJIKEHHE)

MarypuTeTHaTta CTPYKTypa MO OCTaThueH CPOK Ha OajaHCOBA CTOMHOCT Ha aKTHBUTE W MACHBUTE KbM
31 nmexemBpu 2009 r. e H3TOTBEHA CIOpE] OYAKBAaHUATA Ha PLKOBOACTBOTO 3a TAXHOTO M3IUIAIAHE W
Bb3TaHOBsBaHe, DUHAHCOBUTE aKTHBM ¥ IACHBH, OTUYHTAHM II0 CTpaBeINBa CTOMHOCT B IleuanfaTa MU
3ary6ara, KOUTO MMaT HeOoIpe/ielieH Nafex ca [I0COYeHH B KoJIoHa ,,Hax 5 roxunn’:

Kescpounu Omlodo3 Om3meceya Omloo Hao 5 Obwa

/001 Meceya 00 1 2o0una 5 200unu 200UHYU cyma

mecey
TTapudaHY CpeACTBa U MApUUHU 10,890 - - - - 10,890
CKBHUBAJICHTH
BseManus N0 AeMO3UTH - - 37,040 - - 37,040
(DUHAHCOBH AKTUBY, OTIMTAHH - 14,347 58,605 44,943 52,908 170,803
1O ChpaBe/lINBa CTOMHOCT B
neuanbaTa Wiy 3arybara
0610 akTHBH 10,890 14,347 95,645 44,943 52,908 218,733
IepuaTHBHY (HUHAHCOBH 780 - - - - 780
HHCTPYMEHTH
Sagpkenns koM [10O]] 462 - - - - 462
Jpyru 3a0bIKeHUs 9 - - - - 9
Hetnu akTuBY Ha - - - - 217,482 217,482
pasmosioKeHne Ha
OCUT'YPEHH JuLa
Q6o nacuBY M1 aKTHBM HA 1,251 - - - 217,482 218,733
pa3noJioKeHne Ha OCUTYPEHH
JIHna
HecvoTBeTcTBUE B 9,639 14,347 95,645 44,943 (164,574) -

MATYPHTETHATa CTPYKTYpa

13. CuOuTusa caea Kpast Ha OTYETHHSA NEPHOA
Crien kpast Ha OTYETHHS IIGPHOJ HE €A HACTLIIMIM ChOUTHS, KOMTO Ja HajaraT JONBJIHHUTEIHA KOPCKINH

W/HNM OIOBECTABAHWMA BLB (uHaHcOBMA oTyeT Ha <Donpa 3a TroAWHATa, TNPUKIIOYBAIA HA
31 nexemBpu 2010 T.
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