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AOKNAA HA HESABUCUMKUA OQUTOP

A0 EAHOTUYHIA COECTBEHMK

HA A/ EH DKW JOBPOBO/EH I'I'EHCMOHEH OOHA

[loknap BbpXy (YMHAHCOBUA OTYET

Hue wu3BbpwMXMe OAUT Ha MPUNOXKEHUA (PUHAHCOB OTYeT Ha AW EH XKW [OOBPOBO/EH
NMEHCUOHEH ®OHA, BKkNIOYBALL OTYET 3@ HETHUTE aKTUBM HA PA3NONIOXKEeHWe Ha ocurypexHuTe nuua
kbM 31 pekemBpu 2009 roguHa, OTYeT 3@ MPOMEHUTE B HETHWUTE aKTUBM HA PaA3MNONOXeHWe Ha
OCUrypeHuTe nnua 1 oTyeT 3a NapuUdHKUTE NOTOUM 3a roguHaTa, NPUKNIOYBALLIA Ha TasKu AaTta, KakTo U
gﬁoﬁmeno OMOBeCTABaHe Ha CbLEeCTBEHUTE CYETOBOAHU MNOMUTUKU U [OPYrUTe NOACHUTENHU
enexku.

OTroBOPHOCT Ha PLKOBOACTBOTO 3@ (PUHAHCOBUS OTYET

OTroBOPHOCTTa 3a M3rOTBAHETO M [OCTOBEPHOTO NpPeACTaBAHE Ha TO3UM (PMHAHCOB OT4eT, B
CboTBeTCTBME C HAUMOHANHOTO CYETOBOAHO 3aKOHOAATENCTBO, MPUMIOXKMMO 3a MEHCUMOHHUTE
toHpoBe B Bbnrapus, ce HOCM OT PbLKOBOACTBOTO. Tasu OTrOBOPHOCT BK/OYBa: paspaborsaHe,
BHefApABaHe U nopabpXKaHe Ha CUCTEMa 3a BbTpelleH KOHTPO/, CBbp3aHa C M3rOTBAHETO W
AOCTOBEPHOTO NpefCcTaBsiHe Ha (OUHAHCOBM OTYETH, KOMTO @ He CbAbPXaT CbLECTBEHN HETOUHOCTH,
OTKNOHEHMA U HECLOTBETCTBUA, HE3AaBMCHMO a1 Te Ce Ab/KAT Ha U3MaMa UK Ha rpeLuka; nopéop
¥ NPUNOXKEHUE HA MOAXOAALLM CYETOBOAHU MOMUTUKU; U U3rOTBAHE HA NPUBAUSUTENHU CHETOBOAHM
OLEHKM, KOUTO fla Ca pa3yMHU Npu KOHKPETHUTE 06CTOATeNCTBa.

OTroBOPHOCT Ha ognrTopa

HaluaTta OTroBOPHOCT Ce CBeXAa 10 M3pa3fBaHe Ha OAMTOPCKO MHeHWe BbpXy TO3M (DMHAHCOB OTYeT,
OCHOBAaBalWO Ce Ha W3BbpLIEHUA OT Hac oaut. Hawwuat ogut 6e npoBefAeH B CbOTBETCTBUE C
npodecUoHanHUTe W3UCKBAHUA Ha MeXayHapoAHUTe OAWTOPCKWM CcTaHaapTh. Tesu cTaHaaptv
HanaraT cnasBaHe Ha eTUYHMTE U3UCKBAHUA, KaKTo M oauTLT Aa 6bae nnaHupaH v NpoBefeH Taka, Ye
Hue fa ce ybeauM B pasyMHa CTeneH Ha CUrypHOCT LOKONKO (DMHAHCOBUAT OTHET He CbAbpXa
CbUECTBEHM HETOYHOCTU, OTKIOHEHUA U HECbOTBETCTBUA.

Yner Ha bpHCT v AHr Ioban

bpHcT u Axr Ogut 004, cepanuile 1 aapec Ha
ynpasnenue B rp. Cothus, panoH Mnagocr,
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OAvTLT BKMIOYBA M3MbAHEHUETO Ha npoueaypu ¢ Uen nosyvyaBaHe Ha OAWTOPCKWU AOKa3aTeNCTBa
OTHOCHO CYMUTE W ONOBEeCTABaHUATA, NPeACcTaBeHun BbB (IMHAHCOBKA OTYeT. M3bpaHuTe npoueaypu
3aBUCAT OT MNpeleHKkaTa Ha OfUTOPa, BK/IIOYATENTHO OLEHKaTa Ha puckoseTe OT CblUecTBeHU
HETOYHOCTU, OTKNOHEHUS U HECbOTBETCTBUA BbB (PUHAHCOBUA OTYET, HE3aBUCUMO AaNN Te Ce Ab/KaT
Ha M3MaMa wiu Ha rpeluka. Mpu M3BbPLUBAHETO Ha Te3n OUEHKW Ha pUCKa OAWUTOPBLT B3eMa NOA
BHUMaHMWe cucTemaTa 3a BbTpelleH KOHTPO/, CBbp3aHa C U3roTBAHETO U AOCTOBEPHOTO NpeAcTaBsHe
Ha (PUHAHCOBUA OTUET OT CTPaHa Ha MpeanpuATHeTO, 3a Aa pa3paboTh OAUTOPCKM NpoLeaypu, KoMTo
ca noaxodAwM npu Tesn O6CTOATeNncTBa, HO He C Uen u3pasfABaHe Ha MHeHue OTHOCHO
eheKTUBHOCTTA Ha CMCTeMaTa 3a BbTPeLLeH KOHTPON Ha npeanpuATHeTo. OANTBLT CbLLO Taka BKNO4YBA
OL|eHKa Ha YMECTHOCTTa Ha NpUnaraHuTe CYeTOBOAHM MOMMUTUKMA W Pa3yMHOCTTa Ha NpubnusuTenHnTe
CUeTOBOMHM OLEHKW, HanpaBeHW OT PbKOBOACTBOTO, KAKTO M OueHKa Ha UANOCTHOTO NpeacTaBAHe
BbB PUHAHCOBUA OTYET,

CuuTtaMe, ye M3BbPLUEHUAT OT HAaC OAWUT NpefoCcTaBA AOCTaTb4YHa U NoAxoasila 6a3a 3a u3paseHoTo
OT HaC MHeHue.

Mo Halle MHeHue, PUHAHCOBUAT OTHET aBa BAPHA W YeCTHa NpeAcTaBa 3a (PUHAHCOBOTO CbCTOAHME
Ha @oHua kbM 31 pekemBpu 2009 roguHa, KakTo U 3a NMPOMEHUTe B HETHWUTE akKTuBu Ha
pa3nosioXeHue Ha OCUTypPeHUTe Nnua, U NapuM4yHUTe My MOTOUM 3a roguHaTa, npuknioYsalla Ha Tasu
aaTta, B CboTBeTCTBUE ¢ HauMoHanHOTO CYETOBOAHO 3aKOHOAATENCTBO, NPUIOXKUMO 3@ NEHCUOHHUTE
¢hoHpoBe B Bvnrapus.

MHeHue
|
%
|
|

Hukonai MopHes, [EC
PerucrtpupaH oguTop

29 mapt 2010 roguHa
rp. Cothus, bbnrapun
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AM EH JUKH Jlo6poBonen nencuonen dhoma
i OTYET 3A IIPOMEHMTE B HETHUTE AKTUBH HA
PA3IIOJIOXKEHHE HA OCUT'YPEHUTE JIULA
! 3a roJMHaTa, MpUKoYBaina Ha 31 nexkemspu 2009 r.
i 2009 . 2008 2.
Benexku XU J6. XU 8.
! VBEJIMUYEHUS
Hemmnu ¢punancoeu npuxoou/(pasxoou) om ynpasnenue na
i dunanoceu axmueu:
i HetHu npuxoau / (pa3xofu) oT OUEHKa Ha GUHAHCOBH aKTHBH 6.7 2,729 (18,371)
HeTHHU NpUXOIH OT CAENKU ¢ GMHAHCOBU AKTUBH 10 30
i Ilpuxony OT MUXBH . 2,505 2,339
! IIpuxoau oT AMBUIAEHTH 319 213
Hernu nevan6u / (3ary6u) ot cOENnKd ¢ Yy>KAeCTpaHHa BaayTa 36 113
! Jpyru duHAHCOBH pa3xonu (13) -
[ 5,586 (15,676)
Ocuzypumennu 6HOCKU:
4 BHOCKM 32 OCHTYpEHH JIMIIA O CKIIOYEHH JJOTOBOPU 8,937 12,155
i TlonydeHu cpeiCTBa 32 OCHTYPEHH JIULIA, IPEXBBPIIEHH OT APYTH '
MEeHCHOHHH (OHIOBE 577 1,401
q 9,514 13,556
i 1 OBLIO YBEJNYEHHUA 15,100 (2,120)
] HAMAJIEHHUS
M3naTeHn CpeACTBa HAa OCUTYPEHH JIMLA H NEHCHOHEPH (6,741) (14,342)
4 CpeacTBa Ha OCUTYPEHH JIMLR, IPEMHHAIIHA B
g JIpYTH MEHCHOHHH (OHIOBE . (58) (132)
V ApBXKKH M TAKCH OT OCHTYPHTENHH BHOCKH 32 YIIPaBIABAIIOTO
IPY>KECTBO 8.1 (922) (554)
Jpyr¥ HaMaseHus 16 (60)
OBIIO HAMAJIEHU S (1,737 (15,088)
HETHH AKTUBH
B Ha4agoTo Ha rogMHara 50,914 68,122
58,277 50,914
58,277 50,914

Hpena I/Iyé;-y’oBa

Hupexrop I'maBen CueroBoauren
re: ..e opobpeH ¢ pelneH ’ JIKH
10 ipyxectso EAJl Ha 17
3
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| HETHU AKTUBH HA PA3NIOJIOXKEHUE HA OCUI'YPEHHTE JIAIA
i keM 31 gekemepu 2009 r,
L 2009 2. 2008 2.
Benexku Xun. 6. XU J6.
AKTHUBH
IMapidHu cpencTea U MapUYHU €KBMBATICHTH 3 ' 451 1,547
L JlepHBaTHBHY HHAHCOBH MHCTPYMEHTH 4 - 766
g BzemaHus ro xeno3urtu _ ] 5 10‘,434 5,246
Hpyru Bzemanus - 1 ‘
g HHBecTULIMH, OTYHTAHH IO CTIPABEINBA CTOHHOCT B ' |
g ' neyan6arta winM sarybara: 6 47,728 43,503 ‘
Llennu kHmKa, M3JaileHH MM TapaHTHPAHH OT m,p)lésara 6.1 2,716 7,651
g Yy aecTpaHHU LEHHH KHIDKA 6.2 27,125 . 24,538
Axupn ¥ npaea 3a MpHAOGHBAHE Ha AKLIAK 6.3 15,922 , 7,995
g O61MHCKH 06IMraHu 6.4 1,228 -
Hnoteynn obnuraumuu 6.5 401 2,954
g KopnopaTtusuu o6nurauuu 6.6 336 365
58,613 51,063
a NACHBH
a v HepuBaTvBHN GMHAHCOBH UHCTPYMEHTH 4 221 60
E 3axbKeHHs KBM YIPaBISBAIIOTO IPYKECTBO 8.2 94 58
3 Jpyru 3agsmxenus 7 21 31
336 149
- HETHHA AKTUBH HA PA3IIOJIOXKEHUE HA
a OCUMI'YREHHUTE JIMIA -~ 57,277 50,914
q mn KOB Upena Heduoea
l Cnasen Mém\gaurenen dupekrop I'naBen CaeroBonuTen

DunghcoBnar order e onobped ¢ pemende Ha CwBeta Ha Jupektopute Ha AWM EH KU

29 -03- 2010
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AWM EH JUKU HoGpososien neHcuonen o
OTYET 3A MIAPUYHHUTE NNOTOLMU
3a roguHara, npuKmousama Ha 31 gexkemspu 2009 r.

ITapuyHH NOTOLH OT ONEpaTHBHA AeHHOCT

HeTHa cyMa Ha nosrydeHH BHOCKH 3a OCHIYPEHH
JIMLA M0 CKTIOYEHH AOTOBOpH

HznnareHu CpeACTBa Ha OCUTYpEeHHM Jiua

CpencTsa Ha OCHTYpEHH JINLA, IPEXBBPIIEHM OT/(Ha) Apyry
MEHCHOHHHU (OHI0BE

ITnaTenu TakcH Ha ynpapisiBallOTO APYXKECTBO
Ionmyyenn nMXBU ¥ JUBHACHTH

IMpuaoburn GpMHAHCOBH aKTHBU

Jpyru n3xoasmy MapuyHy IOTOLM

HeTHu napH4HH NOTOLH OT ONEPATHBHA AeiHOCT

ITapuuHyM cpencTBa U NapU4HU
€KBUBANICHTH Ha 1 sHyapu

IMapu4nu cpeacTBa M NApUYHA
eKBHMBAJICHTH Ha 31 nekeMBpn

2009 2. 2008 .

Benexku XU N18. XU, 8.
2,203 (2,151)

an 25)

519 1,269

(886) (681)

2,670 2,442

(5,569) (7,101)

(16) (61)

(1,096) (6,308)

3 1,547 7,855
3 451 1,547

Hpena Hsayoda
I'naBen qu’;“osonmen

ca Hepa3[ellHa 4acT OT (MHAHCOBHUS OTUET.
DUHAHCOB OTUET,
BLDXY KORTO CMe U3fany QaMTOpCKM AoKNaZ C Aata:

L/




AM EH JIKHA Jo0poBosien nencnoneH GpoHa
HOACHHUTEJHU BEJEXKHA
3a roguHaTa, npuKmoysama Ha 31 nexemBpu 2009 r.

1. KopnopaTtusHa uHpopmauus
HWndopmanus 3a @®oHaa n ynpas/isiBaloTo Jpy»KeCTBOTO

“Ait En Jlxku Jlo6posonen Ilencronen ®onp” (Poux mm JIID) e peructpupan ¢ pemenue No 1 /
04.12.2000 r. Ha Codmitcku I'pancku Cha. PerdcTpupaHoTo cefajiuile U anpec Ha ynpasieHue Ha DoHua e
rp. Codus, 6yn. “Bearapmsa” Ne 495.

@oHxbT ce ynpasissa ot “A#t Ex [xu [Nencuonnoocurypurento apyxectso” EAJL (JlpyxecTBoTO) U ce
MPEeACTaBIABA OT M3ITBIHUTEHATE My AUPeKTOpH. POHABT HAMA CITyKUTENH.

KM 31 nexemBpu 2009 r., o6iust Opoii Ha wieHosete Ha Ponpa e 36,040 (2008 r.: 36,027).
ITpe3 2009 r., 6posT Ha ocurypeHure nuna, HanycHani ®onga e 1,375 (2008 r.: 1,714).

KeM 31 nexemspu 2009 r., 6posT Ha neHcuonepute BbB ®oHza e 8 (2008 r.:10).
PerynatopHa pamka Ha AeiiHOCTTa

OcnoBHaTa meifHocT Ha QoHza ce M3BBPLIBA ChIIacHO Komekca 3a COLMATHO OCHTypsABaHEe B Bhirapus
(Koxexkc), koHTO perinaMeHTHpa IbPXKABHOTO M JONBIHHUTEHOTO NEHCHOHHO OCHIYPABAaHE B CTpaHara.
QoHABT ¢ MuueH3upaH cbriacHo Komekca ot Komucmsara 3a ®unancos Hagzop (6uemia JIbpxaBHa ATeHIMA
3a Ocurypurenen Hamzop) fa W3BbpIIBa JOMBIHATENHO JOGPOBOJHO NEHCHOHHO OCUTYpABAHE.

lIOH’LJIHHTCJ'IHOTO I[06POBOJ'IHO TNICHCHOHHO OCUrypsBaHE C€ OCBIICCTBABA HPE3 IIO6pOBOJ‘IHPI OCHT'YPHUTCITHHA
BHOCKHM, Ype€3 KOUTO MOXKE Ja C€ OCHIypH II0Jly9aBaHETO Ha IICHCHMA, OTAEJIHO OT ICHCHATA OT
3aIbJDKUTECITHOTO NIEHCUOHHO OCUTYPSBaHE.

JIOIbIHUTENHOTO JOGPOBONHO NEHCHOHHO OCUrypsBaHe BbB (POHIA € MHAUBHAYATHO. Beako (usmuecko
JMIE, HaBBPINIIO 16 roawHu MoXe HOOPOBOJHO JAa Ce OCHrypsBa WIH jAa ObJe OCHIypABaHO dYpe3
CKJIIOYBAHE HA OCHUTYpHTENEH A0roBop. OCHIYpABAHETO C€ OCBHINECTBABA C MAaPUYHN OCHIYPHTEITHH BHOCKH,
KOMTO MOTaT Ja GbAAaT MECEUHH, 3a APYr MEPHOM WIH €IHOKPATHH. BHOCKH 3a JOIMBIHATENIHO JOOPOBOIIHO
TICHCHOHHO OCHTI'YpsABaHE MOTaT Ja NpaBAT: (U3HYECKH JIMIa — 3@ CBOSA CMETKa; paboTojareis, KOUTO ca
OCUTYDUTEIH — 33 CBOUTE Pa0OTHHLM M CITYKUTEITH; APYTH OCUTYPUTENIH — PU3NYECKN M FOPHANIECKH JIMLA B
Moji3a Ha TPETH JiMLa. BHOCKHTE 3a HOMBIHMTENHO AOOPOBOJIHO NMEHCHOHHO OCUTYPSBaHE H CPEICTBATa,
MPEXBBPJIECHH OT ApPYr (OHA 3a NOMBJAHHUTENHO AOOPOBOJHO NEHCHOHHO OCHIYpsABaHe, Ce 3alucBaT U
HATPyNBaT MO MHAMBUIyalHaTa MapTHAa Ha BCAKO OCUTYPEHO JIMIE KbM AaTaTa Ha IOCTBHIBAHETO MM IO
cMeTkaTa Ha PoHHA. 3a OCBINECTBABAHE Ha JAEHHOCTTa IO JONBJIHHATENHO NOGPOBOIHO IIEHCHOHHO
ocurypssaHe, JIpyKecTBOTO ChOMpa TakCH U yApsXKH 0T DoHAa, onpeneneH: B [IpaBMTHHKA 32 ACHHOCTTA
Ha J[o6poBoNHKA NeHCHOHEH (OHA.

Or 1 1onm 2004 r., MHAMBMIYaTHHTE MApPTHIHM Ce BOJAT B JieBa U B JAANOBE. BHOCKATE 3a AOITBIHUTEITHO
3aIB/DKMTENIHO MIEHCHOHHO OCHTYPSIBaHE M CPEeCTBATa, IPEXBBPJICHH OT ApYr GOHM, C& OTYMTAT B JAIOBE U
YacTH OT [AIoBe. Beceku [T NpeicTaBisBa MpPOIOPUMOHAIHA 4YacT OT HeTHWTe akTuBk Ha QoHza.
CTOHHOCTTa Ha e[{H [ Ce U34UC/IABA BCEKH paGOTEH IEH U € BaluaHa camo 3a To3d AeH. CToMHOCTTa Ha
€lIUH ST Ce M3YMCIABA KaTO CTOMHOCTTA HAa HeTHMTe akTHBM Ha DOHIA KbM Kpas Ha IpeIxXofHus paboreH
JIeH ce pa3fienH Ha o6mus 6poii nanoBe Ha POHAA KbM CBINUA ACH.

CroifHOCTTa HAa HETHHTE aKTHUBM Ha ®DoHpa ce onpenens KaTto oT CTOMHOCTTA Ha aKTUBHUTE C€ INPHUCHaJHAT
3abJDKCHIATA KBM IICHCHOHHOOCHTYPHTEIHOTO APY)KECTBO 3a 3aIUIAllaHE HA TaKCH U YAPBXKH ChIIIaCHO
Konexca u APYrd 3aab/DKCHUSA Ha CDOH}.Ia, pasiMdHA OT 3aAb/DKCHUATA KBbM OCHTYPCHHTC JIMLA H
TNEHCUOHEPHTE. anhmxme KaTo MPOLEHT OT BCAKA OCHIYPHUTE/IHA BHOCKA C€ U3BBPIIBAT MPEAH OTYHTAHETO

MM B JAJIOBE.




AN EH KU Ho6poBonen neHcnoneH GpoHA
MOSICHUTEJHH BEJIEXKXKKHA
3a roiMHaTa, NpHKIFoyBama Ha 31 nexemBpu 2009 r.

1. Kopnopatusxa nadopmanus (Npogb/sKeHNe)

PerynaTtopHa pamMka Ha JeiiHocTTa (IPOABJIKEHHE)

Harpynanure cpeicTBa B WHAMBUAyaJIHATA NapTHAA Ha OCHTYPEHHTE JNUIA HE TNMOIEXKAT Ha 3amop WU
TIPUHY AMTENNHO U3mbIHeHHe. OcurypenuTe nuna 1 GOHIBT HE OTroBapAT 32 3aIbJDKEHUATA HA J[pyXKeCTBOTO,
KOETO IO € YUpeIIIo U ro ynpasiasa. QOHIBT He OTTOBaps ¢ aKTHBHUTE CH 3a 3ary0H, HaCTBIIWIM B Pe3ysiTaT
Ha JieficTBHA OT JIpyKeCTBOTO, KAKTO M 3@ 3ary0M OT JeHHOCTTA MY.

Ocurypenure nura BsB POHIa HMAT NPaBO Ha:

¢ JlnyHa cpoyHa IEHCHSA 3a CTApOCT
e JIM4HA DEHCHS 32 MHBAJIHUIHOCT
e HacnencteeHna nescus

HpPl r[pw.'(oﬁmaaae Ha IpaBO Ha MNCHCHUA, PCTVIAaMCHTHPAHETO Ha YCIIOBUATA 32 USILUIALIAHETO i ce U3BBpLIBA
1pe3 CKIMOYBAHE HA MCHCHOHEH JIOTOBODP. Pa3Mep’bT Ha U3IUIALAHUTE IICHCHUH HAa OCUTYPEHUTE JiMIa €€
OIIpEJesIA B 3aBUCHUMOCT OT pasMepa Ha HaTpyMaHUTE CPEACTBA 0 MHAMBUIYAJTHHUTE MM MApTUAH, CpOKa Ha
NOoTy4aBaHe ¥ ONPEACIICHUA TEXHUYCCKH JIMXBEH IPOIICHT.

DOoHABT Mpejsiara eJHOKPaTHO M Pa3CPOYSHO M3IUTAIIaHe Ha CPEACTBA OT MHIMBHAyallHATA OCHIYpPHTEIIHA
napTuia.

OcurypennTe juma UMar MpaBo da MPOMEHAT y4acTHeTo cH BbB (POHIA M [a MPEXBBPIAT HATpyNaHUTe
CPeACTBA MO WHAMBHAYyalHa TapTHAAa B JApYr TEHCHOHeH (OHA, YOpaBisBad oOT  ApYyro
MEHCHOHHOOCUTYPHUTEITHO APYKECTBO He [OBEYE OT BEIHBX B PAMKHUTE HA eHA KalICHIapHa rouHa.

Cerimacso Koznexkca, ca onpezeneHn HHBECTULIOHHY OTPaHAYEHNs] OTHOCHO BHA M CTPYKTYpara Ha akTHBUTE
Ha ynpasnssaHuTe (oHmoBe. 3a OChIIECTBABaHe Ha AEHHOCTTA CH M B CHOTBETCTBHE C H3MCKBaHUATA HA
Konexca, NEHCHOHHOOCHTYPUTENHOTO JIpYXKecTBO, ympasmasaumo (PoHNA, CKMOYBa JOroBop 3a
HOMEYHTEICKH YCIIyrH ¢ GaHKa — MOMEYUTEN], KOATO ChXpaHsaBa BCHYKH akTHBY Ha @oHza. JIpyXecTBOTO €
CKJIFOYHIIO AOTOBOPH ¢ MHBECTUIMOHHHU [TOCPEIHHULIM 32 U3BBPIIBAaHE HA CJAC/IKH C IEHHH KHIDKA, CBBP3aHHU C
ynpaBjieHHe Ha akTuBuTe Ha PoHpa.

2.1. ba3a 3a H3roTBsiHe
FogumiauaT ¢puHaHCOB 0TYeT HAa POHAA € M3rOTBEH Ha 6a3a Ha MCTOpUYECKaTa CTOMHOCT, C M3KIIOUCHHE Ha

JepUBATHBHATE (MHAHCOBH HHCTPYMEHTH M WHBECTHLMHTE, OTYMTAHH IO CNPaBELIMBA CTOWHOCT B
neyan6aTa WK 3arybaTa, KOMTO Ca OLEHEHH 10 CTIPaBEUIMBa CTOWHOCT.

(PUHAHCOBMAT OTYET € NPe/ICTaBEH B XIWIAAM OBIrapcku JieBa (XUl JIB.), OCBEH aKo He € YIOMEHATO JPYro.




AM EH JUKU Jo0poBosien nencnonen poua
NOACHUTEJIHUA BEJEXKHA
3a roJIMHaTa, MpHKIIoYBama Ha 31 nexemBpu 2009 .

2.2. N3naBjeHMeE 32 CLOTBETCTBHE

DuHaHCOBHAT 0TUeT Ha POHJA € U3rOTBEH B CHOTBETCTBHE ¢ HAMOHAIHOTO CYETOBOJHO 3aKOHOIATENICTRO,
NPUIOKUMO 32 MEHCUOHHUTE (QoHRoBe B bbarapusa. CeriacHo 3akoHa 3a CUETOBOJACTBOTO, HA TEPUTOPHUATA
Ha Peny6nuka Buirapua ce mpunaratr MexayHapoaHu CTaHAapTH 3a ¢mHaHCOBO oTumrane (MC®O),
npuety ot Esponeiickus cpro3. B nombanenve, Komucuara 3a ¢unancos Hagzop (KOH) m3naBa n3ucKBaHus
32 pella W HauMHa 3a OLICHKA Ha aKTUBHMTE U MacHBUTe Ha (POHIOBETE 32 NOUBJIHUTEIHO MEHCHOHHO
OCHIYpsiBaHe W TICHCHOHHO-OCHIYpPHTENHHTE JApYXKecTBa ChriaacHo Kojekca 3a CONMAIHO OCHTypsBaHe
(KCO). Crnenoparenno, To31 (PMHAHCOB OTUET € U3roTBeH Ha 6asa Ha MC®O, npuetu oT EBponeiickus cbio3
1 Hapen6a 9/19.11.2003 r. Ha KOH 3a HauMHa ¥ peJa 3a OLIEHKA HA aKTHBHTE U TaCHBHTE HAa (GOHIOBETE 3a
AOIBJIHUTENHO MMCHCHOHHO OCHIypsABaHE M Ha NEHCHOHHO-OCHTYPUTENHOTO APYKECTBO, HAa CTOWHOCTTa Ha
HETHUTE aKTHBM Ha (QOHA, 32 U3TNCIABAaHE U 00sBjIBAHE HA CTOMHOCTTA Ha €/IMH [T H 32 M3MCKBaHHMATA KbM
BOJICHETO Ha MHAMBHMAyanHuTe naptuau (“Hapenba 9”). KoHkpeTHUTE CHETOBOJHM MOJTHTHKH 3@ OLCHKA Ha
aKTHUBHUTE U NMacuBuTe HA DoOHJA ca ONMcaHu B GeNeXKUTe NO-OITy.

ITo oTHOWEHNE HA NEHCHOHHUTE PE3EPBH Ce MpPUJIaraT KPUTEPUM U IPUHLMIM, ompenaeneHn oT KomucusTa
no ¢unancos Hagzop (KOH) B Kozxekca 3a conmanno ocurypssaHe, kakto U ¢ Hapen6a 19/08.12.2004 3a
pena 3a cb3faBaHEe Ha NMEHCHOHHM PE3€PBH OT MEHCHOHHOOCHIYPHTEJIHHTE APYKECTBA, KOMTO YNPABJIABAT
YHUBEPCAJIEH NEHCHOHEH (POoHA WK GOHA 32 JOITBIHUTENHO JOOPOBOIIHO MEHCUOHHO OCHIypsABaHe, KakTo
TOBA € OIIOBECTEHO B {elIexka Ho-HOIy.

2.3. TIpoMeHH B CUETOBOAHHUTE MOJIMTHKH

HoBu 1 H3MEHEHH CTAHIAPTH H Pa3ssiCHEHMs], MPHJIOKHMMH 32 OTHETHH NePHOIH, IPHK/IIOYBAIIM Ha
31 nexemBpn 2009 r.

B1>3npnem're CYECTOBOJAHH MNOJIMTHKM Ca TOCIEAOBATEIHH C TE€3H, IPUNIaraHd Npe3 IpeaxoaHusd OTYECTCH
epHuoA, ¢ U3KIIOYCHHUEC HA CIICAHOTO:

KbM 1 guyapu 2009 r., QOHOBT € TPWIOKWI clefHute HOBM U m3meHenn MC®O u PazicHenmsa Ha
Komutera 3a passacHenus no MexayHapoIHUTe CTaHAapTH 3a ¢puHancosBo otuutane (,KPMCOO”):

e MC®O 1 ITpunazane 3a nvpsu nvm Ha Mexcoynapodnume cmandapmu 3a QuUHAHCO80 Omyumane
(usmenenue)

o  MC®O 2 IInawyanus na basama Ha akyuu — YCA08Us 3d NOTYYABAHE HA NPABAMA U NPEKPAMAGAHUS

(usmenenue)

MC®O 7 Qunancosu uncmpymenmu: Onogecmseane (Hamenenue)

MC®O 8 Onepamusnu cezmenmu

MCC 1 Ilpeocmassne na gpunancoeu omuemu (Illpepabomen)

MCC 23 Pazxoou no saemu (Ilpepabomen)

MCC 27 Konconuaupanu 1 HHAVBUAYATHY GUHAHCOBH OTUETH (M3MEHEHNe)

MCC 32 ®unancoeu uncmpymenmu. Ipeocmasane u MCC 1 IIpedcmasgsne Ha punancosu omyemu -

Dunancosu uncmpymeHmu ¢ Rym onyus u 3a0bINCENUs, Bb3HUKEauU npu nuxeudayus (Hamenenus)

KPMC®O 9 Ilpepasanexncoane na enedpenu depusamueu u MCC 39 Qunancosu uncmpymenmu:

Ilpusuasane u oyennsane (Hamenenus)

KPMC®O 13 [pospamu 3a rosnrocm Ha KiueHmume

KPMC®O 15 Jozos0pu 3a cmpoumencmeo Ha HeQGUICUMU UMOMY

KPMC®O 16 Xeoowcupane na nemua ungecmuyus 8 4yxcOecmpania OetiHocm

KPMC®O 18 Tpancgep na akmusu om xnuenmu

ITooo6penus 6 MCOO (uzdadenu 2008 2.)




AM EH JOKH JoGpoBosien nencunonex Gpona
NOACHHUTEJIHU BEJEXKH
3a roMHaTa, NpuKmoysama Ha 31 nexemspu 2009 r.

2.3 [IpomMeHH B CYETOBOAHHUTE MOJMTHKH (IPOAbJKEHHE)

HoBu ¥ H3MeHEeHH CTaHAAPTH U Pa3siICHEHHSs, IPHJIOKMMH 33 OTYETHH NEPHOIH, IPHK/IIOUBALIH HA
31 nexemBpu 2009 r. (HPOaBIKEHHE)

Korato npuiioxkeHHeTo Ha HaAeH CTaHAAPT WM Pa3fCHEHUE CE CUUTA, 9€ MMa e(peKT BHpXYy (HHAHCOBHA
OTYET WK Pe3yJITaTH OT JeHHocTTa Ha DOHIA, TO3H e(EKT € OTUCAH N10-J0ITy:

MC®O 1 Ipunazane 3a nepeu nvm na MeacOynapoOnume cmandapmu 3 QQUHAHCOBO OMYUMAHE
(usmenenue)

WsmenennaTa Ha MCPO 1 mo3BossBaT ueHaTa Ha NpUAOGHBaHE HA WHBECTHLMM B IbLICPHH NPEAIPHATHA,
ACOLMHUPAHW MPEANPUATHA WM CHbBMECTHO KOHTPONHPAHH NpEAnpHATHA (BbB BCTHINMTENHHA (MHAHCOB
ordyer mo MC®O) na 6biae ompeneneHa KaTo lena Ha mpupoOuBaHe cbriacHo MCC 27 win "mpuera
croitHocT". M3menenusara va MC®O 1 Hamar edekT BbPXY (HHAHCOBOTO CHCTOAHME WM (PMHAHCOBHTE
pe3ynTaTd oT AcitHocTTa Ha DOH/A.

MC®O 2 IInawanus na 6azama Ha akyuu — ycroéus 3a NOAYYAGAHE HA NPABAMA U NPeKpamAEaHus
(usmenenue)

CrannapTeT orpaHudaBa AeMHHMUMATA 3a "3a YCJIOBMA 3a NOJNydYaBaHe Ha IpaBaTa" [0 YCIOBHE, KOETO
BKJIIOYBA U3PHYHO WM KOCBEHO M3HCKBaHe 3a IPeNOCTaBsiHe Ha ycIyrd. KakButo m na 6110 Apyrd yClIoBus
He MPEACTABNSABAT YCJIOBHMA 3a IOJMyyaBaHe Ha TpaBaTa, KOUTO CliefBa Ja OBAAT B3eMaHHW NPEABHA MpH
OMpeneNsiHe Ha CIpaBe[IMBaTa CTOMHOCT HAa JaAe¢HHTE HHCTPYMEHTH OT coOCTBEHUA KanuTal. B ciydai, ye
JaJeHWTe Mpasa He GbAAT MONYYEHH B PE3YNTAT OT HEBB3MOXHOCT Aa C€ OTTOBOPHM Ha JalieHO YCIIOBHE,
KOETO He JaBa MpaBa, KOETO € B KOHTPOJIa WK Ha NpEeANpUATHETO WM Ha KOHTpareHTa, To TpA6pa aa 6bae
OTYETEHO CUETOBOAHO KaTo MpekparsasaHe. Thil karo POHIBT HE € CTpaHa M0 CXEMH 3a IUIalllaHKA Ha 6a3arta
Ha aKUUM, M3SMECHEHUETO HAMA e(eKT BbpXY PUHAHCOBUSA MY OTHET.

MC®O 7 Qunancosu uncmpymenmu: Onosecmagane (Hamenenue)

W3MeHeHnAT CTaHZapT M3UCKBA [ONBJIHMTENHU OIOBECTABAHMA OTHOCHO OILEHKATa IO CHpaBeIMBa
CTOMHOCT ¥ JIMKBHAHMA pucK. OLEHKaTa IO CIIpaBel/IMBa CTOMHOCT CBbp3aHa ¢ MO3UIUMWMTE OTYECTCHH IO
CIIpaBeUTHBA CTOMHOCT Clle/iBa a C€ OTMOBECTH MO M3TOYHMLIM Ha BXOAAIIA HHPOpMANus, KaTo Ce H3TOJI3Ba
fepapxus Ha CIpaBelIUBA CTOMHOCT Ha TPH HHBA, IO KJIAC 3a BCUYKH (HMHAHCOBH MHCTPYMEHTH, PH3HATH
10 CrpaBe/UIiBa CTOMHOCT. B f0IMbIHEHNE, H3UCKBA CEe U paBHEHHE MEXIy Ha4yaJIHOTO M KpaiHOTO CAIA0 Ha
TO3HIMHATE, OTYETEHH MO CHPaBEe/UIMBA CTOMHOCT OLICHEHa Ha 3-TO HHBO, KAaKTO M IpPH CBHIIECTBEHH
TpaHchepr MeXTy HHBaTa B Hepapxuara Ha COpaBelIMBaTa CTOMHOCT. M3MEHEHMATa CBINO MOACHSBAT
H3HCKBAHMATA 32 OMOBECTABAHMATA 33 JIMKBHICH PHCK IO OTHOLICHHE HA ACPUBAaTHBHMTE CHEIKH U aKTHBH,
M3MONI3BAHY 32 YNPB/ICHHE Ha JMKBMAHOCTTA. OTIOBECTABAHUATA HA OLIEHKATA IO CIIPABELTHBA CTOHHOCT ca
npeacrasenu B IloscHurenHa Oenmexka 10. OmosecTaBaHMATa 3a OLEHKATAa MO CHpaBelMBa CTOHHOCT H
JIMKBUTHHA PUCK HE €a NOBJIMAHM OT H3MEHEHHUATA U ca NpelacTaBeHH B benexxu 10 1 9 croTBETHO.

MC®O 8 Onepamusnu cezamenmu

MC®O 8 samens MCC 14 Omyumane no cezmenmu. CTaHAapTHT Bb3IpPHEMa YIPAaBICHCKHA TOIXOM NMPH
OTUHMTAHETO MO CerMeHTH. IlpeampusatusTa ciemsa a NpeACTaBAT HHGOPMAIWA, KOSTO DPBKOBOIACTBOTO
U3M0JI3BA 32 BBTPEIIHH LIE/IH 33 OIICHKA Ha MPEACTAaBIHETO HA OMEPATHBHUTE CETMEHTH U pasmnpele/ieHde Ha
pecypcHuTe MexXIy pasiNYHHMTe CerMeHTH. Ta3u HHpopMalua MOXeE [a ce pa3inyasa OT NPEACTABIHETO B
GanaHca W OTYeTa 3a JOXOIUTE, KATO Ce M3UCKBA OOACHEHHE M paBHEHHe Ha pasimukure. Thit kaTo POHTBT
HjIMA CeTMCHTH, OIIOBECTSIBAHUATA HE Ca MOBJIUAHH OT HOBHI MC®O.

MCC 1 Ilpeocmassne na gpunancosu omuemu (Ilpepabomen)

IlpepaGoTeHuaT crannapT pasaens NPOMEHHTE B COOCTBEHMS KalMTall, IOPOAECHH OT CBbP3aHH H HECBBP3aHH
CbC coOCTBeHMIMTEe clenkd. OTYeThT 3a MPOMEHWTe B COOGCTBEHHMS KaluTal BKIIOYBA HHQOpMaIms
€IMHCTBEHO 3a CHEIKH ChC COOCTBEHMIIUTE KaTO MPOMEHHTE B COOCTBEHMS KalMTal, KOUTO HE Ca CBBP3aHU
CbC COGCTBEHMUMTE C€ MPEICTABAT KAaTO PAaBHEHHWE Ha BCEKM KOMIIOHEHT Ha COOCTBeHMs KamuTan. B
AOIBIIHEHME, CTAHIAPTHT BHBEXKAA OTYETAa 3a BCEOOXBATHHUA HOXOA: TOH MpPEACTaBA BCHYKM IPU3HATH
NPHXOJHA ¥ PasXOAHM MO3WLMH, WIK B €IWH OTYET, WIM B [Ba CBBp3aHH oTdyeTa. DoHABT € m3bpan jaa
TIPEACTaBH €IUH OTHET.
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2.3 IIpomenn B CYETOBOAHUTE NOJIMTHKH (IPOIbJIKEHHE)

HoBu 1 H3MeHEHH CTaHAAPTH M Pa3siCHEHMS], IPHI0KHMH 33 OTHETHH NEPHUOAH, TPHKJIIOYBALLH Ha
31 nexemepu 2009 r. (mpoab/KeHUE)

MCC 23 Pa3zxoou no 3aemu (Ilpepabomen)

IMpepaboteruar MCC 23 u3uckBa pasxoauTe [0 3a€MH, KOMTO ¢a M3BbpIUEHH BbB Bpb3Ka C NIPHR0OUBAHETO,
H3TpaXXIaHEeTO WIIM IPOM3BOACTBOTO HAa aKTHBHU H3ITHJIHABALIN ONpeJeeHH yCIOBHA Ja ObJaT BKIIIOYEHH B
TAXHaTa CTOMHOCT. Te3n aKkTMBM M3HCKBAT NpPOIB/DKMTENICH HMEPHOJ OT BPEME, 3a Ja ObJaT roTOBH 3a
M3M0JI3BaHEe WM mpofax6a. Trif kaTo QOHABT HAMA PA3XOIM MO 3aeMH, H3MEHEHHETO HAMA €QEKT BBPXY
(HMHAHCOBHA My OTYET.

MCC 27 Kouconuoupanu u undusudyannu gunancoeu omyemu - Llena na npudobusane Ha unsecmuyuu &
ObWepHU NPeONpUAMUA, ACOYUUPAHU NPEOnPUAMUS UMY CLEMECMHO KOHMPONUDAHU NpeOnpUAMUS
(H3menenus)

WsmeHenustr MCC 27 uU3MCKBA MONy4EHUTE IUBMAECHTH OT [JBLIEPHH MNpPEANPHATHA, acOLHMUPaHH
NPEITNPUATHA WIM ChBMECTHO KOHTPOJIHPAHH NMPEONpPUATHA Aa ObJaT NMpU3HATH B OTYETA 3@ NOXOIHTE B
UHAUBUAYanHus (GuHaHCOB oT4yeT. M3Menennero 8 MCC 27 criesiga 1a O'bie TIpHIaraHo 3a ObAelM NEPHOIH.
Como Taxa, M3MEHEHHETO NO3BOJABA CaMO 3a ONpeJENeHH PEOpraHd3aly LicHaTa Ha NpHAoOHBaHE Ha
UHBECTHLINA B AbLIEPHO MpeAnpHuATHe Aa Obae ompenesieHa Ha 6a3a Ha NpeAMINHATA H OTUETHA CTOMHOCT, a
He Ha crnpaBepiuBaTa i croifHocT. UsMenenusara B MCC 27 msaMaT edekT BbpXy (PUHAHCOBUA OTUYET Ha
DoHza.

MCC 32 Punancosu uncmpymenmu: Ilpedcmassne u MCC 1 Ilpedcmassne na gunancosu omuemu -
DuHAHCOBU UHCIMPYMEHMU C NYM ONYUS U 3A0BANCEHUS, Bb3HUKEAUU npu Tukeudayus (Hamenenus)
W3MeHeHnsATa ca ¢ IeJ Ja ce TMO3BOJH, M0 U3KIIOYEHUE, OrpaHiueH 00XBaT GHHAHCOBUTE HHCTPYMEHTH C MyT
omnuws, Aa 6bAaT KIacHULUPAaH KaTo COOCTBEH KalUTall, aKO OTTOBapAT Ha PEANLA CEIU(HIHE KPUTEPUH.
[MpunaraHeTo Ha Te3H W3MEHEHHUS He € OKa3alo BIMAHME BHPXY QMHAHCOBOTO CHCTOSHUE HIH (PUHAHCOBUTE
pesynTary ot AeifHocTTa Ha PoHua.

KPMC®O 9 Ilpepasenesicoane Ha enedpenu Oepusamusu u MCC 39 Quuancosu uncmpymenmu.
Ilpusnasane u oyenssane (Hamenenus)

Tosa usmerenne B KPMC®O 9 wu3muckBa OT OpeANpHATHETO Ja NPELECHH Jaly AaJcH BHEAPEH IEpUBATHB
TpsbBa na ObAe OTHENEH OT OCHOBHHA JOTOBOP, KOTaTo TO pekiacHuimpa XuGpuaeH GUHAHCOB aKTUB
U3BBH KaTeropuaATa IO CHpaBe/UIMBa CTOMHOCT B mevaibara wid 3ary6ara. Tasy OLEHKa ca M3BBPIUBA Bb3
OCHOBa Ha 06CTOATENCTBATA, KOUTO Ca CHINECTBYBAIM Ha MO-KbCHATA OT JIaTaTa, Ha KOATO MPEANPHATHETO 33
ITBPBU ITBT € CTAHAJIO CTPaHa Mo JIOrOBOpa, W JaTaTa, Ha KOATO KaKBUTO U Aa OWJI0 U3SMEHEHHs TI0 JI0OTOBOpa
NPOMEHAT CHUIECTBEHO MapuyHMTE notoun mo Hero. MCC 39 pernameHTHpa, Y€ ako AalCH BHEIPEH
JCpMBATHB HE MOXeE JAa ObJe HAJEeXKOHO OLEHEH, HEeMUAT XUOpUACH HHCTPYMEHT TpAOBa la OCTaHe
KIacHpUUMpaH KaTo TakbB MO CIPaBe[INBA CTOMHOCT B medanGara Wid 3aryGarta. M3MeHeHMATa HAMAT
edexr BbpXy duHaHCOBUs OTUET Ha PoHTA.

KPMC®O 13 IIpozpamu 3a nosanocm na knuenmume

ToBa pasicHeHHe M3MCKBa KpeJWTHTe, NpPEJOCTAaBIHM KaTO HArpaja 3a JIOSUIHOCT Ha KIHEHTHTE, Ja Ce
OTYHTAT KaTo OTAE/IEH KOMIOHEHT Ha CJENKaTa Mo npoaax6a, B pe3yiaTaT Ha KOATO BB3HHMKBAT. ChOTBETHO,
4acT OT CHpaBe[IdBaTa CTOMHOCT Ha MOJYyYeHOTO BB3HArPaXICHHE CJeABa Ja C€ pasNpedciad KbM
KPEAUTUTE, MPEeJOCTABEHM KATO Harpaja 3a JIOANMHOCT Ha KJIMEHTUTE M Ja C€ Pa3cpoyd 3a INepuoja Ha
TAXHOTO M3non3Bane. Thif kaTo PoHKA He MprUiara IMPOrpaMH 3a JIOSIHOCT HA KIIMEHTHUTE, TOBA PassiCHEHHE
HAMA e(eKT BhpXY HeroBus (PMHAHCOB OTYET.
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2.3 lpomMenH B CHETOBOAHNTE MOIMTHKH (IIPOIb/IKEHHE)

HoBu u M3MeHEHH CTAHIAPTH H pa3sicHeHUsl, TPUJIOKUMHE 32 OTYETHH NePHOAH, IPHKJIIOYBAINH HA
31 nexemBpu 2009 r. (mpoab/KEHHE)

KPMC®O 15 Jlozosopu 3a cmpoumencmeo Ha HEOBUIMCUMYU UMOMU

PassicHenueTo crenBa Ma ce mpmara peTpocmnekTHBHO. To yTOYHsBA Kora M Kak TpA6Ba 1a ce MpH3HABaT
NPUXOJMTE U CBbP3aHUTE Pa3XoaM OT Mpojax6aTa Ha HEIBILKUM HMOT, aKO JOrOBOPBT MEXKIY CTPOUTEIHATA
KOMMaHWA M KyllyBaya € CKIIOYEH MNpeau M3rPpaXAaHeTO Ha HE[BIKUMHA HMOT Ja € MpHKIoYMiIo. B
JONbJIHEHHE, Pa3SCHECHHETO PETJIaMEHTHpa Kak ce ompejeis Aaid JajeH JOTOBOP 3a CTPOUTEICTBO Ha
HE/IBIDKMMH HMOTH nonaja B o6xBata Ha MCC 11 Jozoeopu 3a cmpoumencmeo v Ha MCC 18 ITpuxodu u
CBOTBETHO, KOTa TpA0Ba Ja ce NMpH3Hae MPUXOX OT CTPOUTENCTBOTO. ToBa passicHeHHe HAMA e(EeKT BLPXY
¢buHaHCcOBUA oTueT Ha PoHIA.

KPMC®O 16 Xedorcupare Ha HemHa ungecmuyust 8 uyscOecmpania detiHocm

Paszacnenwero cnempa ma ce mpunara mpocnektuBHo. KPMC®O 16 npemocTaBs HacOKM OTHOCHO
CYETOBOAHOTO OTYHTAHE Ha XeDKMPAHE HA HETHA MHBECTULMS BKJIFOUHMTEIHO OTHOCHO HMACHTHU(ULIMPAHETO
Ha BaJIyTHH PHCKOBE, KOHTO OTrOBAapAT Ha M3MCKBAHUATA 3a CUETOBOJHO OTYMTAHE HA XEDKHUPAaHE MpHU
XCJUKUpaHe Ha HETHA MHBECTHIMSA, KOTATO B PaMKUTE Ha IpylaTa XeMKHpAaIUTe MHCTPYMEHTH Morar Ja
ObaaT IbpXkaHW B XeUKUPAHE HA HETHA MHBECTHIMA; KAKTO M MO KaKbB HAYMH NpeNpHATHETO TpA6Ba na
onpejesd cyMaTa Ha IOJIOXHMTEJIHUTE WIH OTPHULATENHUTe KypCOBH Pa3jIMKM, CBbP3aHHM KakTO C HETHaTa
UHBECTHIUA, Taka M C Xe[UKMpAlllks MHCTPYMEHT, 33 Ja ce pexnacuduumpar mpu ocBoO0XIaBaHETO Ha
HeTHaTa MHBeCTHLUA. ToBa pa3scHeHue HiIMa edekT BbpXy HuHaHCOBHA oT4ET HA DOHIA.

KPMC®O 18 Tpancghep na akmusu om xnuenmu

KPMC®O 18 ce mpmrara 3a CY4ETOBOAHO OTYMTAHE HA TpaHc(epuTe Ha UMOTH, MAIIMHH U CHOPBKEHHS,
HOy4YeHH OT KIMEHTH. PassicHeHMeTo pasriexia cieanute Bbhnpocu: (a) CraseHa i € gehHHMUMATA 33
axTuB?; (6) AKO NeMHHINATA 32 aKTUB € CIa3eHa, Kak CJIeBa Ja Ce OlieHABa TpaHC(EpUPAHUAT HMOT,
MAaIlWHH U ChOPHKEHNA IIPU ITBPBOHAYATHOTO MY Mpu3HaBaHe? (B) AKO MMOTBT, MAllIMHATA ¥ CbOPBKEHHETO
€ OLICHEH I10 CIPABEJUTMBA CTOMHOCT NMPY ITbPBOHAYAIHOTO My IPHU3HABAHE, KAaK C€ OTYMTA ChOTBCTCTBAIIHA
kpenut? (r) Kak cneapa fia ce orauta TpaHcdepa Ha HapuyHH CpeacTBa oT KiueHTHTe? [IpuiaraseTo Ha Te3u
U3MEHEHHsA HE € OKasalo BIMAHAE BHPXY (HHAHCOBOTO CHCTOSHHE MWIH (PHMHAHCOBHMTE DPE3YITATH OT
neiHocTTa Ha PoHpa.

Hodobpenus 6 MCPO (uzoadenu 2008 2.)

IIpe3 mait 2008 r. BopasT mo MCC myGiukyBa mbpBus ¢ HAGOp OT H3MEHEHHA B CTaHIAPTHTE, OCHOBHO €
LeJT MpeMaXBaHEe Ha HEINOCIENOBATEIHOCTHTE M pa3sicCHABaHEe Ha (OPMYIMPOBKHTE. 3a BCEKHM CTaHIApT
CBILECTBYBAT OT/AEJIHH NPEXOXHH pa3nopensu.
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AY EH JKH Hob6poBonen nencuonex GpoHa
MNOsICHUTEJIHU BEJIEXKKHA
3a rojiMHaTa, MpUKIroYBama Ha 31 nexemepu 2009 r.

2.3 TIpoMeHH B CYETOBOXHHUTE MOJIMTHKH (MPOAL/IKEHHE)

HoBu 4 M3MeHEHN CTAHAAPTH U Pa3siCHEHHsl, IPHJI0KMMH 32 OTYETHH [EPHOAH, TPHKIIOYBAIH HA
31 pexemBpu 2009 r. (mpoaL/IKEHHE)

Hpyru usmenenys, Bp3HUKBaIH 0T [TogoGpenuara B MC®O B clieIHNTe CTAHIAPTH, HE Ca OKa3ald BIHIHHE
BBPXY CYETOBOJHHUTE NOJMTHKM, (PMHAHCOBOTO CHCTOSHHE I (UHAHCOBHTE PE3yNTaTH OT ACHHOCTTa Ha
®onpa:

MC®O 5 Hemexywu axmusu, dvporcanu 3a npodaxcba, u npeycmanosen detiHocmu
MC®O 7 Qunancosu uncmpymenmu. onosecmasanus

MCC 1 IIpeocmassane na ¢punancosume omuemuy

MCC 8 Cuemosoona nonumuxa, npomenu ¢ npubnusumennume cuemosoOHU OYEHKU U 2PEUIKU
MCC 10 Cvb6umus cned omyemnus nepuod

MCC 16 Hmomu, mawunu u coopvocenus

MCC 18 ITpuxoou

MCC 19 [Joxoou na naemu nuya

MCC 20 Cuemosoono omuumane na npasumencmeenu 0apenus. U OnoBecmaBaHe HA NPABUMENCMEEHA
nomowy

MCC 23 Pa3zxoou no zaemu

MCC 27 Konconudupanu u unousudyannu gunancosu omuemu

MCC 28 Unsecmuyuu 6 acoyuupanu npednpuamus

MCC 29 @unancoso omuumane npu cx6pboXUHBRAYUOHHYU UKOHOMUKY

MCC 31 Janose @ cvemecmuu npednpusmus

MCC 34 Meocounno ¢punancoeo omuumane

MCC 36 Ob6ezyenxa na akmugu

MCC 38 Hemamepuannu axmueu

MCC 39 @unancosu uncmpymenmu: npusHasane u oyeHssane

MCC 40 MHBECTUIIHOHHH HMOTH

MCC 41 3emedenue

2.4. CoiecTBeHH CYETOBOIHH NPELECHKH, NpUOIU3NTETHY OUEHKH U NMPeANnoJIoKeHHs

HzroTeaHeTo Ha (l)I/IHaHCOBI/Iﬂ OTYET Hajara pbBKOBOACTBOTO [a HalpaBH I'IpH6JII’I3PITeJ'IHPl OLICHKHU U
TIPEATIONIONKEHH, KOUTO BIIMAAT BBPXY CTOMHOCTTA HA OTYETCHUTE aKTHUBU M MTaCHBH, U OMOBECTABAHETO Ha
YCJIOBHHM aKTHBH U NTaCUBHU KbM JaTaTa Ha OTYETa 32 HETHH aKTHBH Ha pas3loOJIOKCHHE Ha OCHUTYPECHHUTE JIMLA,
KaKTO M BEPXY OTYETCHUTE MPUXOAH H Pa3XoJH 3a IEpHOJa. DaKTHUECKUTE pe3yiTaTi B ObJele MOTaT Jia ce
pa3nndaBaT OT HaNpaBECHUTE HpPI6JIPI3PIT6J1HI/I OLICHKM H pa3jMKaTa Ja € ChIIECTBCHA 3a (anchosm OTYCT.
Te3u ouenku ce IIpepasriexaaT peryiapHoO U ako € HeoOxoauMa pOMsHa, IMoCJieAHaTa ¢€ OCYETOBOIIBA B
nepuonaa, npes KOMTO € CTaHajia M3BECTHA.

Tpu6aN3NTETHH OEHKH U TIPEANON0KEHUS

OCHOBHHTE MNPEATIOIOKEHUA, KOUTO Ca CBbpP3aHU C 33i9110:8 Apyrd OCHOBHHU U3TOYHHUIM HAa HECUTYPHOCTH B
npn6nn3m‘ennm‘e OIICHKH KBbM JaTaTa Ha OTYETa 3@ HETHH aKTUBH Ha Pa3moJIOKCHHC HA OCUTYPCHHUTE JIKLA,
U 32 KOWTO CBIIECTBYBA 3HAYUTEJICH PUCK Aa AOBeAaT A0 ChILUECTBECHHU KOpPEKILNH B 6alaHcoBHTE CTOMHOCTH
Ha aKTUBHUTE U ITACUBHUTE MPE3 ClIeABAINA OTYCTEH HNEpHoJ, ca NOCOYCHHU IO-A0ITy.

Cnpaseonusa cmotinocm Ha HeKOMUPAHY YUHAHCOBYU AKMUBY

HexoTnpanure (UHAHCOBH aKTHBH, OTYMTAHH TO CIpaBe/IMBA CTOMHOCT B Medanbara wiM 3arybara ca
OlleHeHH Ha 6a3a Ha OYAaKBaHWTe MAPUYHM IIOTOLM, AHMCKOHTHPAHHM ¢ TEKyIM HOPMM, NPWIOKHMH 33
HHCTPYMEHTH CBC CXOJHA CPOYHOCT U PUCK. Ta3m oleHKa HM3NCKBAa PhKOBOACTBOTO Ja ONPEAC/IN 04aKBaHHUTE
Oblie1y NapuyHK MOTOLM U HOPMH Ha AMCKOHTHPAHE ¥ CIIE0BATEITHO, ChIBPKa HECUTYPHOCT.
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AY EH JUKU Jo6poBo.sieH nencuoneH GpoHa
MMOACHUTEJHU BEJEXKHA
3a rofiMHaTa, NpHKIoyBama Ha 31 rexemepu 2009 r.

2.5. O6061eHHEe HA CHIIECTBEHHTE CYETOBOAHH NOJUTHKH
Hpespbimane B uyKIecTpaHHA BaIyTa

DUHAHCOBMAT OTYET € Npe]CTaBeH B OBJArapCcKd JEBa, KOATO € (PYHKUMOHANTHATAa BalyTa M BalyTaTa Ha
npeactasaHe Ha @onpga. Chenkure B YyK/IECTpaHHAa BalyTa IbPBOHAYaJHO C€ OTPa3fgBaT BbB
(yHkumoHanHaTa BanyTa mo OOMEHHMS Kypc Ha 1aTaTa Ha cienkarta. MOHETapHHTE aKTHBM M IIaCHBH,
JACHOMUHWPAHU B YyXICCTPaHHH BaJ[yTH C€ MPEeU3YMCIIABAT BB (PyHKIHMOHANHATA BaTyTa B Kpas Ha BCCKH
Mecell 0 3aKMOYUTENHIT oOMeHeH Kypc Ha Bwiarapcka Haponna Banka 3a mociexHus paboTeH JEH OT
CHOTBETHHA Mecell. BCHUKM KypcOBH pasfiMKH ce IpU3HABaT B OTYETa 3a MPOMEHHMTE B HETHHMTE aKTHBHM Ha
Pa3NoONOXEeHHEe Ha OCUTYPEHUTE JIAIA.

OCHOBHHTE BaTyTHH KypcoBe KbM 31 IeKeMBpH Ha ChOTBETHATa FOAMHA CIPAMO GBIrapcKHd JIEB €a, KaKTo
Cle/Ba:

2009 a. 2008 2.
1 eBpo 1.95583 1.95583
1 marcku gonap 1.36409 1.38731

I'Iapn'mu CpeaACTBa U MAaPUYHH €EKBHBAJICHTH

IMapu4nuTe CpeacTBa M E€KBHBANECHTH MpPEACTABIABAT NAPHYHUTE CPEACTBA B Kaca W IO pa3IUIAIlATEIHU
CMETKH, GAaHKOBH JETO3UTH B GBIrapCKH JIEBA U BANlyTa, C OPUTHHAJIEH MaTypUTET K0 3 MeCela, B ¢e OTUMTaT
110 HOMMHAJTHATa UM CTOMHOCT.

3a ueJMTe Ha OTYETA 3a NapuIHATE TIOTOLM, MAPUYHUATE CPEACTBA M MAPUYHUTE €KBHUBAJICHTH BKIIIOYBAT
TMIAPHYHUTE CPEACTBA M NAPHYHHU CKBHUBAJIEHTH, KaKTO TE ca I[eq)mmpaﬂn mo-rope.

Hupectnunn u apyru pMHAHCOBH aKTHBH

B choTBeTCTBHE ¢ IpHeTaTa HHBECTULMOHHA [IOJIMTHKA, cpeacTBaTa Ha PoHa ce MHBECTHPAT B:

1. Jeno3utu

2. llenHu KHWXXa, U3JaicHU WK TapaHTUPAHH OT IbPKAaBaTa;

3. lleHnu KHIDKA, IPHUETH 32 THPrOBHSA Ha PETYJIHMPAaHUTE [a3apy HA UEHHH KHIDKA — aKIUM ¥ KOPIIOPaTHBHH
obmuranmu;

BaHKOBH JIENO3UTH,

Hnoteunn oGnuraiiiy, M3AaJcHH 0T MECTHH GaHKH CHIIIACHO 3aKOHA 33 MIOTEYHHTE O0IHUraluy;
OOGmUHCKM 00IUraLuy;

UyxaecTpaHHU LICHHH KHHXa,

Jla0Be B KOJEKTHBHY MHBECTUIIMOHHH CXEMU,

NN

[MoapoGen aHanM3 Ha yNpaBIeHHETO Ha (PMHAHCOBMSA PHCK € U3NOXKEH B Benexka 9.

duHaHcoBHUTE aKTHBH, B oOxBaTa Ha MCC 39, ce knacuduumpar kato (GUHAHCOBH AKTHBH, OTUMTaHU IO
CrpaBe/UIMBa CTOMHOCT B Meyan6aTa MM 3arybaTa WIM KaTo 3a6MM M B3CMaHHMsA, HJIM Karo HMHBECTHLMH,
AbPXKaHU [0 NaJekK WM KaTo (PMHAHCOBHM AaKTHBY HA PasIoNOXeHHe 3a mpoaax6a, KakTo ToBa € T0-yMEeCTHO.
DUHAHCOBUTE aKTHBH C€ NPHU3HABAT MbPBOHAYAIHO MO CIPABEIABATAa MM CTOMHOCT, IUIOC, B CTydail Ha
UHBECTHIIMH, KOMTO HE C€ OTYMTAT IO CIPaBEeIUIMBA CTOMHOCT B nedanbaTa WM 3arybata, pasxoaure Io
C/IeNIKaTa, KOUTO C& OTHACAT NPAKO KbM MPUAOOUBaHEeTO HA (PUHAHCOBHUS AKTUB.

@oupbT KnacHHUIMpa GHHAHCOBHTE CH akTHBH CJIEJ ITbPBOHAYATHOTO UM MPU3HABAHE ¥ B Kpas HAa BCCKH
OTYETEH NEPUOA, Npepasriuexia knacudukanuara Ha (mpekmacuuuupa) Te3d aKkTHBH, 32 KOMTO TOBa €
TI03BOJICHO U YMECTHO.
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AWM EH JUKU Jo6poBoJien nencuoHeH Gouy
NOACHUTEJIHHU BEJIEXXKUA
3a roJIMHAaTa, pHUKIIoYBalla Ha 31 mexkemBpu 2009 .

2.5. O6006meHAe Ha CHINECTBEHUTE CUETOBOIHH MOJHTHKH (NPOXB/DKEHHE)
HnBecTHIHH B APYTH PHHAHCOBH aKTHBH (TIPOIH/DKEHHE)

Penouute moxynkm wid mpomax6u Ha (HHAHCOBM aKTHBU C€ INPU3HABAaT HA JaTaTa Ha ThpryBaHe
(cmenxara), T.e. Ha Jarara, Ha KoATo QOHABT Ce € aHTAXWUpal Aa KyIIM WIH Npojaje akTus. Penosnure
TIOKYIIKM WJTM TIPOJAXOM ca NMOKYNMKM WIH NPOAaKOH Ha (PUHAHCOBH aKTUBH, YHMTO YCJIOBUS HM3HUCKBAT
HpeXBBPIIAHETO Ha aKTHBA MpE3 MEPHOJ OT BPeMe, YCTAHOBEH OOMKHOBEHO ¢ HOPMAaTHBHA pasnopenba Wi
AeficTBalla MPpaKTHKA Ha ChOTBETHHU Ta3ap.

3aemu u 63emanus

3aeMHUTe W B3EMaHHATA Ca HEJICPUBATHBHH ()MHAHCOBH aKTHMBHU C (UKCHPAHH MM ONpele/AeMH IUIALIaHud,
KOUTO HE Ce KOTHpaT Ha akTHBeH ma3ap. Cel MbpBOHAYAIHOTO UM IPHU3HABAHE, 3aCMUTE U B3€MaHMATA Ce
OLICHABAT [0 aMOPTH3HPAHA CTOMHOCT, Ype3 HM3MOJ3BAaHETO Ha METONA HAa €(EKTUBHMA JIMXBEH MPOLECHT
(EJIIT), namanena ¢ NpoBM3MATA 32 0Ge3LieHKa. AMOPTH3MpAaHAaTa CTOMHOCT CE U3UHCIIABA KATO CE B3EMAT MOA
BHUMaHHC BCSKAaKBY JMCKOHTH HIH IPEMHM INpH TNpUAOOMBAHETO M TaKCH, WIHM pasXomd, KOWTO ca
HepasaenHa 9act oT EJIII. AMoprusamusara mo EJIIT ce BkmouBa BbB (PHHAHCOBHUTE NMPHUXOAM B OTYETa 33
NPOMEHHTE B HETHUTE aKTHBM Ha paslONOXEeHHe Ha OCHUTypeHHTe JHua. 3aryOuTe, BH3HHKBAIM OT
o6e3LeHKa, ce MPU3HABAT B OTYETa 3a IPOMEHKUTE B HETHATE aKTHBH KaTo (pPMHAHCOBH pasxoiu. JlenosuTure,
C OpUrMHAJIEH MaTyPUTET Hajl 3 Mecela, Ce OTIUTAT 0 aMOPTH3HMpaHa CTOHHOCT.

DuHancosu aKmusy, OMYUMAHU NO CRPABEONUEA CMotiHOCM 8 nevanbama wiu 3azybama

DUHAHCOBUMTE AKTHMBH, OTYMTaHH II0 CIpaBejyiMBa CTOMHOCT B Iedanbara WwiM 3arybaTa BKIOYBAT
(GuHaHCOBM aKTHMBH, XBPXKAHM 3a THPIYBaHE M (MHAHCOBM AKTHBH, KOHTO TNPH ITbPBOHAYATHOTO MM
TpU3HABAHE Ca ONpE/eIeHH KaTo (PUHAHCOBH aKTHBM, OTIHTAHH TIO CIIPABEUIMBA CTOMHOCT B nedanbaTa Wi
3arybara.

DUHAHCOBMTE aKTHBH C€ KIaCHPUUMpAT KaTo AbpKaHU 3a ThPryBaHe, ako ca NpHAOOHTH ¢ HaMepeHue Ja
ObaaT nponaneHu B Gnusko Gbaeute. JlepuBaTHBHTE, B T. Y. OTAENCHUTE BHEAPEHH NEPHBATHBH, CBIIO €€
KnacuuIMpaT KaTo IbPXKaHH 32 ThPryBaHe, ¢ M3KIIOUEHHE Ha IEpHUBATHBHTE, KOUTO €a OMPE/ECHH Karo
e(EKTUBHHU XeUKMpAIIN HHCTPYMEHTH WM IOTOBOPH 3@ (HUHAHCOBH rapaHimy. [Tedanbure win 3aryGure oT
WHBECTULMH, AbPXKaHH 32 TbpryBaHe ce mnpu3HaBaT B Ordera 3a NPOMEHHTE B HETHWTE aKTHBH Ha
PA3MO0JIOKEHHE HAa OCUTYPEHHTE JIHLIA.

@OoHABT NPELICHBA JATU € He0OX0AUMO BHEAPEHNUTE IePUBATHBH 1a OBIAT OT/ACICHH OT OCHOBHHS JOTOBOP,
KOTaTO CTaHe 3a ITbPBHU ITBT CTPaHa mo Aorosopa. Ipepasriexaane ce M3BBPIIBA IUMHCTBEHO MPH HAIMYHE
Ha M3MEHEHME B YCIOBUATA Ha HOTOBOpPA, BOJEIIH JO 3HAYHTEIHH MOIMGHMKALMN HA MApHYHHUTE IOTOLIH,
KOHTO B IPOTUBEH CiTy4ait Onuxa OWiK U3HCKBAHH,

SHHY KHIDKa, U3IAICHA WK TaDaHTUPAHU OT IbPKABATA ¥ TyX/JISCTPAHHY LICHHU KHIDKA

B crotBercTBHE ¢ M3MCKBaHMATa Ha HapeaGa 9 u omoGpenute ot KOH npaBita 3a OLEHKA HA aKTHBHTE U
MaCHBUTE HA MEHCUOHHOOCUIYPHTEIHOTO APY)KECTBO U YIPaBIABAHHTE OT HETO (OHIOBE 32 JOMBJIHATEIHO
NIEHCHOHHO OCHIypsBaHe, MOCNe[BallaTa OLEHKa Ha LEHHATE KHIDKA, W3JAJCHH MIM TapaHTHPaHH OT
AbpXKaBaTa Ce M3BBPINBA MO CpPeAHA IIEHAa Ha BCAKA €MUCHA 32 IPEAXOAHHA pabOTeH ACH Ha BTOPHYHHA
MexIy6ankos maszap. CpeJiHaTa LieHa Ha eMucHs ce (JOPMMPA KATO CPeIHOAPUTMETHYHA OT NEHUTE "KymyBa"
1 "npopasa”, 00fABEHU OT HE HO-MAIKO OT TPUMA ITBPBUYHHM JHTBPH Ha ABPKABHH LICHHN KHIKA, WIH 9PE3
U3MON3BaHe Ha METOAA HAa CHIIOCTABHUMH LIEHH 3a LICHHW KHIDKA ChC CXOIHH YCIIOBHA 3a IUIAINAHE M MAJeX;
WIH 70 [OCieJHa LeHa Ha CKIIOYEHa C TAX CHelKa 3a MpPEeAXOAHUA paboTeH /eH, 00jABEHA B CEKTPOHHA
CHCTEMa 32 LIEHOBA HH(OPMAIMA 32 [IEHHU KHIDKAa. Korato Ha ChOTBETHHA Nasap ce 00ABSBa HETHA 1ICHA Ha
obsMrauyy, mocneBallaTa M OLEHKA Ce M3BbPUIBA, KaTO KbM Ta3H LEHa ce MPHGaBH AbDKMMUAT JTHXBEH
KyTIOH KbM JIaTaTa, 3a KOATO CE OTHACA OLICHKATA.
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AM EH KU JoGpoBoJien neHcHoOHEH (GOHN
INNOACHUMTEJIHU BEJIEXKKHA
3a roAMHaTa, NpUKMoYBaina Ha 31 gexkemBpu 2009 .

2.5. O0o0meHne Ha ChUECTBEHNTE CYETOBOJHH NOJHUTHKH (IPOABIIKEHHE)
HHBecTHONH M APYTH (PHHAHCOBH aKTHBH (IPOABJIKEHHE)

Dunancosu axmusy, OMYUMAaHy o CRPasednuea CMolHocm 6 nevanbama uny 3azybama (npodeacerue)

Hnoteyny, o6IMMHCKY ¥ KOPIOPATUBHY OOIUraliy
B croTeTcTBHE ¢ M3McKBaHWATa Ha HapenGa 9 m ogo6penure o KOH npasiia 3a oLeHKa Ha aKTHBHTE ¥

TACHBUTE Ha MIEHCHOHHOOCHTYPHUTENHOTO JPYXECTBO M YIpPAaBJABAHHUTE OT Hero (JOHIOBE 3a NOIBIHUTENIHO
NMEHCHOHHO OCHTYpsIBaHE, MOCJEABAIATa OLICHKA Ha KOPIIOPATUBHHUTE OOJMIalMy Ce W3BHPIIBA 10 CPEAHO-
NpeTerjieHa HETHA LEHA Ha CKIFOYEHUTE C TAX CHENIKH 33 MpeaxXOxHus paboTeH NeH o0sBeHa B GOpcoBuA
GHONIETHH, KbM KOSATO e N00aBs IbJDKMMHUAT JIMXBEH KYIIOH 3a JeHs, 33 KOMTO ce OTHacd OLEHKaTa, 00ABEH B
60pcoBus OlONETHH ako 00EMBT HAa CKIIOYEHHUTE C Te3W OOJHIralMy CAECIKH 3a A€HA € HE M0-MaTbK OT 3 Ha
CTO OT ofeMa Ha CHOTBETHATA EMHCHA; MM O0fBeHaTa B GopcoBus GIONETHH Hali-BHCOKa HETHA LieHa
"KylmyBa" OT MOPBUKUTE 33 LEHHW KHIKA OT ChOTBETHATA E€MHUCHA, KOMTO €a AKTUBHH KbM Kpasd Ha
ThProBCKaTa CecHsl 3a NpeaXoIHMsA paboTeH eH KbM KOATO ce J00aBs AbJDKUMMAT JIMXBEH KYIOH 3a JeHs, 3a
KOHTO C¢ OTHAcA OLEHKaTa, 00sBeH B GOpcoBHs GIOJIETHH IIPH YCIOBHE e 00IIaTa CTOMHOCT Ha IIOPBYKHUTE C
Hall-BHCOKa HETHA LicHa "KyIyBa" e He ro-aucka ot 30,000 j1B.; win € 10 IOCNeIHa [ICHA Ha CKIIIOYEHA C TAX
ClleNKa 33 MpeaXoAHusA paGoTeH AeH, 0OsABEHa B eJEKTPOHHA CHCTeMa 3a LIEHOBa MH(OpPMauMsa 32 LEHHH
kHmwka. Korato Ha choTBeTHHA nasap ce o0sBABa HETHA LieHa Ha OGNMraLuy, NOCNeBAIlaTa UM OLIEHKA Ce
H3BBPIIBA, KAaTO KbM Ta3M II€HAa C¢ MpHOABH IBIDKMMUAT JIMXBEH KyNOH KbM Jarara, 3a KOATO C€ OTHacs
OlLIEHKaTa.

AKIIMY ¥ 1AT0BE B KOJNCKTHBHY MHBECTULIMOHHY CXEMHU

B croTBeTcTBHE ¢ M3UCKBaHUsATA Ha Hapen6a 9 u omoGpennte ot KOH mpasiia 3a OLEHKa Ha aKTHBHTE H
[TACHBUTE HA MECHCMOHHOOCUTYPHTENHOTO APYKECTBO M YIpPaBIsgBaHUTE OT HEr0 (POHIOBE 3a HOIbJIHUTEITHO
NIEHCUOHHO OCHUTYpsABaHe, NMOCIEBAalla OIICHKA Ha aKIMM W MpaBa, IPHETH 32 ThProBUA Ha PErylMpaH mnasap
Ha LIEHHH KHIDKA C€ M3BBPIIBA II0 CPEeIHO-IIPETEr/ieHa IieHa Ha CKIFOUEHUTE C TAX CACIKH Ha MPEIXOAHHUs
paGoTeH neH, o6sBeHa B GOPCOBHSA GHOJIETHH, ako 06eMBT Ha CKIFOUEHHTE C TAX CHAEIKHU 3a [CHA € He Io-
Mambk OT 1 Ha cTo OT 0o6eMa Ha ChOTBETHAaTa €MUCHS; NMPH HEBB3MOXHOCT [ia C€ H3MO03Ba MpEAXOJHAaTa
LIeHa, [IeHaTa Ce ONpeielld KaTo CPeAHOApUTMETHYHA Ha Hall-BHCOKaTa IIeHa "KyllyBa" OT HOPBYKHUTE, KOUTO
ca aKTHBHU KbM Kpas Ha ThProBcKaTa cecus Ha (oHIoBaTa Gopca 3a MpeaxomHua paboTeH AeH, H CpelHo-
TpeTerjieHaTa leHa Ha CKIIOUYEHHTE ChC CHOTBETHHTE LIEHHM KHIXKA CHEIKH 3a MPEeIXOAHHA paboTeH JEH.
Llenata ce ompesens Mo TO3W pex camo B Cllydalf, 4e HMa CKIIOYEHH COEJKH M NMOJaAeHH MOPBHYKU € IECHA
"KymyBa". AKo He MOXe JIa Ce M3II0J3Ba M Taka OIpe/eseHaTa LieHa, OLIEHKATa ce M3BbpILBa 10 Hali-BUCOKaTa
LeHa “KymyBa” 3a ChOTBETHHTE LEHHHM KHKXKA OT MOPBUKHTE, aKTHBHU KbM Kpas Ha ThProBCKaTa CeCHs Ha
¢onnorara Gopca 3a mpeaxoaHus paGoTeH JicH, 00ABeHa B 6OPCOBHS GIONETHH.

[locneasama oueHKka Ha aKLUW/IAUIOBE, W3JAaJeHA OT HHBECTHLMOHHO JPYXECTBO OT OTBOPEH THII
/norosopeH (OHA, ce M3BBLPIIBA MO MOCICAHATA omnpeaeneHa U 06ABeHA OT APYXECTBOTO/(pOHIA LieHa Ha
oGpaTHO M3KymyBaHe, Iy6inKyBaHa B GloseTHHa Ha Brarapcka donnosa 6opca (BOB) wiu B HOCOYeHHUA B
IIPOCTIEKTa Ha MHBECTULMOHHOTO APYXKECTBO/IOrOBOPHUA (POHX APYr M3TOYHHMK HAa MHGOpMaLUA 33 TAKHBA
IeHd. B ciyyanTte, B KONTO HHBECTHLIMOHHOTO IPYKECTBO/NOTOBOPHUSA (GOHI onpexness U o0iBsIBa ChIIACHO
0100peHHsA MPOCTEKT Pa3IMYHA LEHU 33 0OpaTHO M3KyITyBaHE, OLEHKATa Ha TO3M BHJ aKIHW/IIOBE Ce
M3BBPIIBA MO NOCJIEAHATa ONpe/ieieHa 1 00sBeHa OT MHBECTUIIMOHHOTO APY)KECTBO/AOTOBOPHHA (HOHI LiCHA
3a 00paTHO W3KyITyBaHe, Ha YMHMTO YCJIOBHS OTrOBAapAT NPHTEXKABAHWTE OT MEHCUOHHHMS (oHA akuuH. B
CITy4auTe, KOraTo He € NOCTHIHAT 3aKOHOBO OIpeleNeHHsd MUHUMAJICH pasMep Ha HETHaTa CTOMHOCT Ha
aKTHBMTE Ha JOTOBOPEH (OHM, MocieaBallaTa OLEHKA HA M3/aJIeHHTE OT Hero AAIOBE CE H3BBPIIBA IO
MOCNICAHATa OMpedeieHa M 00ABEHa EMHCHOHHA CTOWHOCT Ha eOWH [41, HaMajleHa C pasMepa Ha
NpEIBUACHUTE B NMPaBWIaTa HA IOTOBOPHUA (POHA pa3Xxo[u MO eMUTHPAHETO U MO 0OPaTHOTO U3KYIyBaHE Ha
€/IUH JIA1.
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AM EH JUKU Jo6poBosen neHcnonen Gpoua
IOsSICHUTEJIHU BEJIEXKH
3a roauHara, npuKroysama Ha 31 nexemBpu 2009 r.

2.5. O6o6meHne Ha CHIIECTBEHUTE CYETOBOAHH MOAUTHKH (IPOXb/IKEHHE)
HupecTunun u Apyru GUHAHCOBH AKTHBH (NPOXLIKEHHE)

Cnpasednusa cmotinocm

Cnen mbpBOHAYANIHOTO Mpu3HaBaHe, POHIBT ONEHABA ()MHAHCOBUTE AKTHBH IO CIPaBEeUTHBA CTOHHOCT.
Cnen 1 ronu 2004 r., nociieBamara Oll€HKA Ha aKTHBHTE Ce U3BBPIIBA BCEKU paGOTeH IeH B ChOTBETCTBHE C
npueTuTe IlpaBuia 3a OlleHKAa Ha aKTUBMTE W macuuTe Ha POHIa W ynpaBiaBaHuTe oT Hero Pdomnjose 3a
JOITBITHUTENIHO MEHCHOHHO OCHTypsABaHe. [IpaBunaTa perfiaMeHTHpAT peJia M HadhHa 3a I10C/eABalla OleHKa,
M3TOYHUUMTE M CHCTEMHTE 3a ChOWpaHe Ha WHQOpMalWs 3a ClpaBe/UIMBaTa CTOMHOCT Ha (pMHAHCOBUTE
HUHCTPYMEHTH.

IIpy HEBB3MOXKHOCT 3a ONMpeleNiHe HA CIpPaBEeMIUBATA CTOMHOCT Upe3 M3MON3BaHE Ha LIEHH Ha aKTHBEH
nasap, ca MpwilaraHyl CJIeHHTE METOAU ¢ [eJ HAAeXKAHO ONpejesisHe Ha CIpaBeAauBaTa CTOMHOCT Ha
(MHAHCOBHA HHCTPYMEHT:

. MeTtoa Ha MMHEHHaTa HHTEPIIONALHAS

MeToa Ha TUCKOHTHPaHUTE MTApHYHH IIOTOLN

MeTox Ha CHOTHOIIEHUETO IieHa-Neyanta Ha APy KeCTBa aHAIO3H

Merton Ha Biiek-1lloync 3a ouenka Ha OMum

Jpyru metoau, onpesenenu B [IpasuiaTa 3a OUEHKA HA aKTUBUTE H IIACHBUTE

POHHAHCOBH MACHBH

Ilpy mepBOHAYATHOTO MM MpU3HABaHE, PUHAHCOBUTE MACHBH CE€ OLIEHABAT 1O CIPAaBEUIMBA CTOMHOCT, KaTO

tE
3a Te3d, KOUTO He ca KIacU(HIMpaHy KaTo ,,0TYKTAaHH TI0 CTIpaBeLIuBa CTOMHHOCT B Iedanbarta Win 3arybara
CIpaBeUTHBATa CTOHHOCT € HaMaJIeHa C TIPSIKO CBBP3aHUTE pa3xolH Mo cAeKaTa.

Cnen mbpBOHaYaTHOTO MM hpu3HasaHe, MOHART OLEHABA (MHAHCOBUTE CH IACHBHM, KOMTO HE Ca
KJIaCHMGULMPaHH KaTo ,,0TIMTAHH [0 CIpaBeIMBa CTOMHOCT B medandaTa WiX 3arybaTa” Mo aMOpTH3MpaHa
CTOMHOCT, 4Ype3 H3MOJI3BaHE Ha MeToAa Ha e(EeKTHBHHA JIMXBEH mnpoieHT. IleqanGure m 3arybure oT
JINXBEHUTE 3a€MH M MpPUBJICUYECHHU CpeACTBa ce npusHaBat B OTdyeTa 3a MPOMEHHTE B HETHHTE aKTHMBHU Ha
PasMoIoKEHNE Ha OCUTYPEHHTE JIMLIA, KOTAaTO MACHBBT CE OTIHCBA, KAKTO U Ype3 Mpolieca Ha aMOPTH3ALMs.

OTnucBaHe Ha PMHAHCOBH AKTMBH M IACHBU

QDunancosu axmusu

®uHAHCOB aKTHB (WM, KOraToO € HPUIOXKHMO, 4acT OT (MHAHCOB aKTHUB WIH YacT OT IPyrna OT CXOIHH
(MHaHCOBH aKkTHBM) Ce OTIHCBA, KOraTo:

° IOTOBOPHUTE NpaBa BbPXY MapHUYHHTE IIOTOUMU OT HHMHAHCOBHSA aKTHB Ca U3TEKIIH,

. JOTOBOPHUTE NpaBa 3a NOJy4YaBaHEe Ha IMapUYHU MOTONM OT (PMHAHCOBMSA aKTHB Ca 3alla3¢cHH, HO ©
TI0ETO AOTOBOPHO 3ab/DKEHHE 33 IUTAIlaHe Ha BCHYKH ChOpaHM MapH4HH MOTOLH, 6€3 ChIIECTBEHO OT/IaraHe,
Ha TpeTa CTpaHa 10 CAeJIKa 33 MPEXBBPJISHE, HIH

° JOTOBOPHHUTE MpaBa 3a OJNy4aBaHe Ha MapHYHU HOTOLM OT (PUHAHCOBHA aKTHB Ca IPEXBBPIICHH, TIPH
koeTo (a) POHABT € MPeXBbPIWI B 3HAYMTENHA CTENEH BCHYKH PUCKOBE M IMOJ3H OT COOCTBEHOCTTA BBPXY
bunancosus akTuB; win (6) POHABT HUTO € MPEXBBHPJIMI, HATO € 3alasii B 3HAYMUTENHA CTENEH BCHUKU
PHCKOBE M MOJI3U OT COOCTBEHOCTTA BBPXY (HMHAHCOBHS aKTUB, HO HE € 3alla3il KOHTPONIa BEPXY HETO.

Korato ®oHIbT € MpeXBBpIIni JOTOBOPHHATE CH NpaBa 3a MOoNydaBaHe Ha MAapWYHU MOTOIM OT (PMHAHCOBHA
aKTHB W HHTO € MPEXBBPIWIA, HHUTO € 3ala3sui B 3HAMMTENIHA CTENeH BCHYKH PHCKOBE M TOM3U OT
COOCTBEHOCTTa BBPXY (MHAHCOBHS aKTHB, HO € 3alasyl KOHTPOJA BbPXY HEro, TOM MHpOABIKaBa 1a
NIpU3HaBa NPEXBLPIIEHN (PYHAHCOBHA AKTUB A0 CTENEHTA HA MPOAB/DKABALIOTO CH yIacTHe B Hero. CTeneHTa
Ha MPOXB/DKABALOTO YYacTHe, KOETO € IoA ¢opMara Ha rapaHiUus 3a IPEXBBPJICHUS aKTHB, C€ OLIEHABA IO
NO-HMCKaTa OT IbpBOHAYajHaTa O0aJaHcoBa CTOMHOCT HAa aKTHBA W MaKCHMalHaTta CTOMHOCT Ha
BB3HArPaXICHUETO, KOETO MOXE Jia Ce HAIOXM Ja Objie Bh3CcTaHOBEHO OT PoHMA.
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AH EH JUKH {o6poBoien NeHCHOHEH donn
IMOACHHUMTEJHHA BEJIEXKHN
3a roAuHaTa, MpUKIroYBsama Ha 31 mexemspu 2009 r.

2.5. OGo6eHNe Ha ChLIECTBEHUTE CYETOBOAHM MOJHTHKH (MPOIbJIKEHHE)
OTnunceane Ha GHHAHCOBH AKTUBH M NACUBH (IPOIb/DKEHHE)
Dunancosu akmusu (npodvasicenue)

Korarto mpombmkaBamoro yyactue € moa gopMara Ha W3JafeHa W/WIM 3aKyneHa ONIMA 3a MPEXBbPIAHUA
aKTHB (B T. Y. OIIMA, YPe)XKAaHa B IAPUYHH CPEACTBA WIM APYrH MOA00HM), CTENIeHTa Ha MPOIbJDKABAILOTO
y4yactiue Ha PoHIA € paBHA Ha CTOMHOCTTA Ha MPEXBBPJICHHA aKTHB, 3a KoAT0 POHIABT MOXE JIa IO M3KYIH
obparHo. B ciyyaure, oGaue, Ha M3KafeHa MyT OMLMA (B T. 9. ONIMA, YpeXKAaHa B MAPHIHU CPEICTBA HIIH
Ipyru moJo0HH) 3a aKkTUB, KOMTO Ce OLIEHsBA [0 CIpaBelIMBa CTOMHOCT, CTEMEHTa Ha IPOABDKABAINOTO
y4actde Ha POoHa € orpaHHYeHa IO NO-HHUCKATa MEXIy CpaBeLIMBaTa CTOMHOCT Ha IIPEXBBPIECHHSA aKTUB U
[eHaTa Ha YIPaKHsABaHe Ha OINKUATA.

Dunancosu nacusu

(DUHAHCOB NacHB Ce OTIHCBA OT OTUETa 33 HETHH aKTHUBH, Ha Pa3NONIOKeHHE HAa OCUTYPEHH JIMLA, KOTaTo TOH
€ oraceH, T.€. KOraTo 3abJDKEHHETO, ONpEAENIEHO B JOrOBOPa, € OTMAIHAIO WM € aHYJIHUPaHO HIIK CPOKBT
MY € U3TCKBJI.

3amsHaTa Ha ChIIECTBYBAIIl (I)I/IHaHCOB NacuB ¢ Jpyr ABJIroB MHCTPYMEHT OT ChLIMA 3a€MOIATE]l ChC
CbHICCTBCHO DPA3IMYHH YCJIOBMS, MM CBINECTBEHOTO MOI(I/I(I)I/H.II/IpaHC Ha YCJIOBHMATA Ha CBIIECTBYBAIL
(anchon acuB, €€ OTYMTA KaTO OTIMCBAHE Ha ITbpBOHA4YaJIHUAA (bI/IHaHCOB NacuB H IpPHU3HABaHE Ha HOB
(bm{chon nacuB. Paznukara MECXITy 6alaHCOBHTE CTOMHOCTH Ha I’bPBOHAYAIHHASA 4 HOBHA ITACHUB CE€ MPHU3HaBa
B OT4CTA 3a MPOMEHUTE B HETHUTE aKTHBH Ha Pa3IIONIOKEHNE HA OCUTYPCHUTE JIMLIA.

JepuBaTHBHH QUHAHCOBH MHCTPYMEHTH

@OHIBT M3MON3BA NEPHBATHBHM (DHHAHCOBM MHCTPYMEHTH KaTo BalyTHH (OPYBPAM 33 XEKHDaHe Ha
pHCKOBETE, CBBP3aHH C MPOMEHNTE BBB BaJlyTHUTE KypcoBe. Te3u JepHBaTUBHA (MHAHCOBH UHCTPYMEHTH Ce
TIpU3HABaT IThPBOHAYAIHO IO CHpaBeJNIMBAa CTOMHOCT Ha JaTaTa, Ha KOATO € CKIIOYEH IE€PHBATHBHHA
Aoroeop. Criel TbPBOHAYAITHOTO CH [PU3HABaHE, IEPUBATHBHUTE CE OLICHABAT IO CIpaBeTHBa CTOHUHOCT. Te
C€ OTYMTAaT KaTO aKTMBH, KOTaTo CIpPaBeMIMBAaTa CTOMHOCT € IMOJIOXHMTENHA W KaTO TMachBH, KOraro
CIpaBeIMBATa CTOMHOCT € OTpHULIATENHA.

[Teyan6ure win 3ary6me, BB3HUKBAIIKM OT NPOMEHHU B CIpaBejinBaTa CTOHHOCT Ha OepuBaTHUBUTE, CC
IIpU3HABAT AUPEKTHO B OTYECTA 3a MPOMCHHTE B HETHUTC AaKTHMBM Ha Pa3IOJIOXKCHUC Ha OCUTYPCHHTE JIHIA
IIpE3 OTUETHUA IEPUOA.

CrnpaBeqvBata CTOHHOCT Ha BalyTHHTE (OPYBPAHH JOTOBOPH Ce Ompefend Ha 0a3a Ha TEKyILIMTe
GopybpHy BaTyTHA KypcoBe 32 IOTOBOPH ¢ MON06HA NafeXHA CTPYKTYpa.

IIpusuaBaHe Ha npuxoau

Ilpuxoaunte ce MpU3HABAT 4O CTEIEHTA, B KOATO € BEPOATHO MKOHOMHYECKH MON3M Aa GBAAT MONYYCHH OT
@oHaa ¥ cymMaTa Ha IIPUXoJa Moxe Ja ObJie HalIeXIHO oLeHeHa. [IpHXOauTe ce OLEHSBAT [0 CpaBeIIUBaTa
CTOMHOCT Ha MOJy4€HOTO Bh3HArpaXACHHUE,

ITpuxoou om nuxeu .

[lpuxoauTe OT JMXBH ce NMPW3HABAT IPH HAYMCIABAHETO HA JIMXBUTE (KATO €€ M3ION3BA METONBT Ha
€(hEKTHBHUSA JIUXBEH NPOLEHT, T.€. JMXBEHMAT NPOIEHT, KOWTO TOYHO JMCKOHTHpA O4aKBaHMTE ObACIIH
NIapUYHH NOTOLM 32 NEPHUOA HA OYAKBAHUS KMUBOT Ha (YUHAHCOBHMA MHCTPYMEHT 10 OaJlaHCOBa CTOMHOCT Ha
(HMHAHCOBYS aKTHB).

Jusuoenmu
IIpuxonuTte OT IMBUACHTH Ce MPU3HABAT, KOTATO CE YCTAHOBM MpaBoTo Ha PoH/A JIa MOTyYH UIALAHETO.
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AY EH JUKU JobpoBosien nencnonen Goua
MOACHUTEJIHA BEJIEXKKU
3a roJIMHaTa, MpUKIrOYBama Ha 31 nexemspu 2009 .

2.5. O6ob1ieHne HA CHIIECTBEHUTE CUETOBOAHH NOAMTHKHM (POTb/IKEHHE)
IlpusnaBane Ha npuxoan (IPoxbJKEHHE)

IIpuxoou om npeoyenra na uneecmuyuu

PasnukuTe OT MpOMEHHTE B OLEHKATA HA (PUHAHCOBHM MHCTPYMEHTH CIPSMO Ma3apHaTa UM LieHa, KakTo U
pasnHKaTta MeXJIy OTYETHaTa CTOHHOCT M NpoJakHaTa IeHa Ha (HHAHCOBUTE MHCTPYMEHTH IIPH CHEIIKH C
TAX, C€ NPU3HABAT KaTO YBENMYCHHE WIM HaMaleHWe B OTYETa 3a IPOMEHHUTE B HETHHTE aKTHBH HA
PAasIoJIOKEHNE Ha OCUTYPEHHTE JIMIA.

Takcn n yapuxkn

3a OCBIIECTBABAaHE HAa AEWHOCTTA 1O JOMBIHUTENHO INEHCHOHHO OCHMIYpsABaHe W 3a ynpasneHue Ha PoHIa,
HpyxectBo chbupa TakcH M yapbxkku oT PoHma, onperenenn B [IpaBmwixnka 3a jAeitHoctTa Ha POHIA,
NOCOYEHH Mo-10Ty. TakcuTe ce yappxKaT IpH NpeBeXAaHe Ha CPeICTBaTa Ha OCUTYPEHHUTE JIMIA ¥ CE€ OTYHUTAT
KaTo 3ab/DKCHHUE KbM YIIPAB/IABAIIOTO IECHCHOHHOOCHTYPHUTENHO IPYKECTBO.

e EIHOKpaTHa BCTHIMTENHA Takca B pasMep Ha 10 71B. Mo JOTOBOp 3a HHAMBHMIYAIHO MEHCHOHHO
OCHTypsBaHE U 8 JIB. 3a BCEKH OCHTYPEH IO JOTOBOP ¢ paboToaaTell, OCHTypsABaml Haa 250 nuua;

* VYIpbkKa OT BCAKA OCHUTYPHTENIHA BHOCKa B pasMep oT 3,5% 1o 4,5% B cboTBeTCTBHE ¢ IIpaBunHika 3a
neriHocTTa Ha PoHpa;

* HHBecTHIMOHHA Takca B pasMep Ha 10% OT 1oxo/a, pealu3upaH OT HHBECTHPaHE Ha CPEACTBA;

* VYIpbXKa OpH BCAKO M3TEIVIIHE HA HATPYNAHW CPEJACTBA NPENH HACTHIIBAHE HA OCHIYPHTENEH CTy4al B
pasMep Ha S iB.;

e Takca B pasmMep Ha 20 JB. IPH BCAKO MPEXBHPISHE Ha HATPYNaHUTE CPEACTBA OT MHAMBHAyallHAaTa
napTuja B Apyr AoOpOBOJIEH NEHCHOHEH (HOHI.

Yzlpmm(a HE ¢€ HaYuCJIABAa NPH HM3IUIAINAHC Ha CpEACTBA OT MHAMBUIyAIHAaTa HmapTuia NpH npnnonsaHe
TIpaBO HA ICHCHA.

Takcu u yapexxm He ce chGMpaT B CiiydawTe Ha TpPEXBBPISHE Ha CPENCTBA, HOPaJM HEChINACHE Ha
OCHIYPEHHTE JINIA ¢ NPHETH U3MEHEHHA 1 JObIHeHUs B [IpaBriHpKa 3a ASHHOCTTa Ha NEHCHOHHMS (QOHL.

DOHIBT HE HAYMCIIABA APYId TAKCH U YAPHKKH OCBEH ONpefeNieHuTe B IIpaBmiHMKa 3@ OpraHM3alluATa M
neiHoctTta Ha PoHpa.

IlencHoHHH pe3epBu

CornacHo wsuckeanuaATa Ha Kogekca, MEeHCHOHHH pesepBH ce ¢opMmupar ¢ Leln Ja ce obesnedasa
M3MJIAIIAHETO HAa MMOXM3HEHW IIEHCHHM Ha JIMLATA, MPEXHBENH MO-ABJIrO OT IPEABAPHUTENHHTE aKTIOEPCKH
paszuetu B YIID u JII1D. MeHcuonHusT peseps 3a Te3u DoHaose ce GopMupa OT:

COOCTBEHHTE CPEACTBA HA YNPaBIABALIOTO IEHCHOHHOOCUTYPHUTETHO APYKECTBO.
. CpeICTBA Ha MOYMHAIM OCUTYPEHH JULA WK neHcnonepy B YIIO® u JIT1D, kouTO HAMAT HACHEHHIIH,

KbM 31 nekemspu 2009r., HiMa 3afeNeHH MEHCUOHHU PE3EPBH, Thil KaTO HE CHINECTBYBA 3aAbIDKEHHE 32
H3NJIAIIAHE HA MOXU3HEHU ITIEHCHHM, KOUTO HajlaraT (OpMHPAHETO Ha TAKbB PE3EPB.
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AYl EH JUKU Ho6poso.ien nencHoneH (Goua
IOsSICHUTEJIHUA BEJIEXKHA
3a roJMHaTa, mpukmo4sama Ha 31 ngekemspu 2009 T,

2.6. Bnaeuin NPoOMeHH B CY€TOBOJHUTE NOJTHTHKH

CTaHnaan, Pa3siCHEHHUs] © H3MEHEHUS B nyﬁnmcynalm CTAaHAAPTH, KOHTO BCC OHI€ HE C€ BJIE3JIH B
CHJIa

DOHIBT He € MPWIOKII NO-PaHO IOCOYEHHMTE MO-70JNY HOBM CTAHAAPTH, Pa3ACHEHWS M M3MEHEHHs Ha
ChIIECTBYBAIM CTAHAAPTH, KOMUTO Ca MyOIMKYBaHM M 3aIb/DKUTEIHH 3a NpHIaraHe 3a OTYETHH MEPHOIY,
3anoyBanM Ha WM cnel 1 aHyapu 2010 r., wiu no-KbCHO:

MC®O 1 Lonvanumennu oceoboscoasanus 3a npednpusmusma, npunazawu 3a wepéu nem MCPO
(H3menenus)

H3menennsara na MCPO 1 ca my6aukyBanu npes tomu 2009 T. 1 ca B CiUIa 3a FOAMIIHY NIEPHO/IHA, 3aTI0YBAIIH
Ha wm cinex 1 suyapu 2010 r. Te pernaMeHTHparT HOMBIHHTENHHA OCBOOOXKIABAaHMA OT ITBJIHOTO
PETPOCNEeKTHBHO Npuiarane Ha MCPO npu oleHKa Ha TETPOJHH U Fa30BH aKTHBH, KaKTO M HA JIM3UHIOBU
AoroBopH B choTBEeTCTBHE ¢ KPMC®O 4. Te3u n3sMeHeHHs HiMa Ja OKaxkaT e(eKT BbpXy (PHMHAHCOBHA OTYET
Ha ®onpa. Te He ca npuetH ot EC.

MC®O 2 I'pynosu coenxu 3a nnawane na 6azama na axyuu, ypejcoanu ¢ napuunu cpedcmea (Mamenenus)
H3smenennsta na MC®O 2 ca my6nukyBanu npe3 ronu 2009 T. 4 ca B CIUIa 32 TOAMUIHY TIEPHOH, 3aMOYBAIIH
Ha win cien 1 suyapu 2010 r. M3MeHeHHeTo nenu Aa ce MosiCHH 00XBaTa M CYETOBOTHOTO OTHUHUTAHE Ha
TPYNOBHU CHIEJIKH 3a IUIallaHe Ha 6a3ara Ha aklWH, ypeXIaHH ¢ Mapu4HHU cpeiacTBa. DOHIBT HE OUYAKBa Te3H
H3MEHEHMs [1a UMAT €EeKT BbPXY (MHAHCOBOTO ChCTOSHUE MM (PUHAHCOBHUTE PE3YJATATH OT JEHHOCTTa MY.
Te He ca npuetn ot EC.

MC®O 3 Busnec xombunayuu (npepabomen) u MCC 27 Konconudupanu u unOuSuOyanHu QuHancosu
omyemu (npepabomen)

IIpepaborenure cTannapTy Gsxa my6nukyBanu npes sHyapu 2008 T. M BAM3aT B CWIa 338 (MHAHCOBH TONHHH,
3amovuBally Ha wiu cnen 1 romu 2009 r. IlpepaGorenmar MCOO 3 BBBeXZa pelauua IPOMEHH B
CYETOBOJHOTO OTYUTaHE Ha OM3HEC KOMOMHAIMM BH3HUKBAIIM CJIe] Ta3d JjaTa, KOMTO IIE CE OTPa3iT BBPXY
CyMaTa Ha NIPU3HATaTa PeIyTalks, OTYETEHUTe Pe3yITaTH B MEPHONA HA pealM3NpaHe Ha MPHAOOHBAHETO M
Obaemmre OTYMTAHA pesyaratd. IIpepabotenusT MCC 27 W3MCKBA NPOMSHA B [PUTEXKABAHOTO YYacTHE B
ABINEPHO JpYkecTBO (6e3 3aryba Ha KOHTPOJ) Ja C€ OTYMTA KAaTO CHEJIKA ChC COOCTBCH KaIMTall.
Cnenosarenno, TakiBa CHENKH He NOPaXAAT peNyTalys, HATO AOBEXKAAT N0 mevyanGa wimm 3ary6a. B
AONBJIHCHHE, N3MCHEHHMAT CTAHAAPT NMPOMEHS CICTOBOJAHOTO OTYMTAaHE HA 3ary0OH NMOHECEHH OT ABIUEPHOTO
ApYKeCTBO, KaKTO M 3aryba Ha KOHTPOJN BBPXY HANeHO OBLIEPHO ApYxkecTBO. [IpOMEHHTE, BBBEJCHH OT
npepaborennte MCPO 3 u MCC 27 me ce 0TpasaT BbpXy Obaemu NpuIoGHBaHKA WIK 3ary6a Ha KOHTPOI H
CHENKHA ¢ MATILMHCTBEHH y4acTHs.

MC®O 9 Qunancosu uncmpymenmu

IIbpBara daza na MCPO 9 Gewre ny6imukysana npes HoemBpyu 2009 r. u Bnu3a B cuia oT 1 sHyapu 2013
romuHa. Ts ce Gokycupa BpXy HOBH HAaCOKH 32 KIAaCH(HKALKMATA M OLEHSBAHETO HA GMHAHCOBUTE aKTHUBH.
Edexrure ot nbppata ¢asa Ha HoBus MCPO 9 npeactou aa 651aT aHammsupanu ot Porma. CTaHAAPTHT He
¢ npuer ot EC.

MCC 39 ®unancoeu uncmpymenmu: npusnasame u oyenssame — OONYCMUMU XeONCUPAHYU ROIUYUU
(usmenenue)

Tesn m3menenns 8 MCC 39 6sxa my6nukyBanu npes asryct 2008 T. 4 BIM3aT B CHJIa 32 PHHAHCOBU TO/MHH,
3amovsamy Ha wnu cien 1 ronu 2009 r. M3meHenueto aapecupa ONpeneNssHETO Ha €IHOCTPaHeH DHCK B
XC[DKMpaHa MO3MIMA W ONPEeNe/IIHETO Ha MHGIAIHATA KaTO XeDKUPaH PUCK HIIH Y9acT OT HEr0 B KOHKPETHH
cutyaund. To pasicHABa, 4e Ha MNPEANPUATHETO € MO3BOJEHO [a ONpENENH 4YacT OT [POMEHUTE B
CNpaBe/UIMBaTa CTOMHOCT WM IPOMEHIMBOCTTA Ha MApHYHUTE MOTOUM MO (PMHAHCOB HMHCTPYMEHT KaTo
XeJUKMpaHa no3uiuA. COHIBT HE 0YAKBA Te3W U3MEHEHHU Ja OKaXaT ¢(eKT BbpXY (HMHAHCOBHSA My OTUET.
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AM EH KU Hdo6poBosien neHcnoneH GoHA
MOSACHUTEJIHU BEJIEXKHU
3a roJWHaTa, mpukmnoysama Ha 31 nekemspu 2009 r.

2.6 Bnaemu npoMeHH B CYETOBOAHHTE HOJUTHKH (NPOIbJIKCHHAE)

CranpapTu, passicHeHHsI H U3MEHEHHs! B My6JNKyBaHM CTAHAAPTH, KOMUTO BCe OLIe He ce BJIelJIH B
cuia (MIpoaAbJIKeHHE)

MCC 24 Onosecmasane na cevpsanu nuya (llpepabomen)

Ipepabotenuar cranpapr Gemre myGnukysan npe3 HoemspH 2009 r. ¥ BIM3a B cuila 3a (pPHHAHCOBH FOTHMHH,
3anovyBaiiy Ha win ciell 1 aryapu 2011 r. HeduHunuara Ha CBbP3aHH JHMLA C€ YTOYHABA M ONPOCTSBA.
DOHIBT HE OYAKBA TE3M M3MEHEHHA 1a OKaXaT edeKT BbpXy (uHAHCOBHA My ordeT. IIpepaGoTeHMAT
CTaHzapT He e npuet ot EC.

KPMC®O 14 IIpeonnawane na munumanso usuckéane 3a unancupare (Hamenenue)

WU3sMenenueTo 6eme myGnuKkyBaHo mpe3 HoemBpu 2009 r. 1 BM3a B CIUIa 33 (PHHAHCOBHU F'OIMHH, 3aM0YBALIH
Ha W cnex 1 sHyapu 2011 r. To no3BomsABa NpeanUpHATHA, KOWTO MMAaT MMHHMAJHH H3HCKBaHUS 3a
(uHaHCHpaHe fa OTINTAT CBBP3AHATE NPEIUTALIAHHAA KAaTo aKTHB, a He KaTo pa3xol. POHIBT He OYaKBa Te3H
H3MEHEHUs Jla OKaxkaT eeKT BbpXY puHAHCOBHA My oTueT. Te He ca nmpuetH ot EC.

KPMC®O 17 Pasnpedenenue na Hemonemaphu akmugu na cobcmeeHuyume

PazsicHeHuneTo ¢ my6nukyBaHo Ha 27 HoemBpu 2008 r. ¥ BiK3a B cuia 32 GUHAHCOBH I'OJHHH, 3all0YBAllH Ha
unu cnex 1 romu 2009 r. u cnessa ma ce mptara npocnektieHo. KPMC®O 17 ce mpuiara 3a BCHYKH
HEpPEeLMIPOYHN pa3Npe/ie/iCHHs Ha AbAroTpaliHW akTuBM Ha coOcTBeHuuuTe. To naBa HacokW Kora Aa ce
NPU3HABa 3aJbJDKEHUE, KaK Ja C€ OLEHH TO M CBBP3aHHTE C HEro aKkTHBH, KaKTO W Kora 1a ce OTMHINe
AKTUBBT U 33IBJDKCHHETO, KaKTO M MOCICACTBHATA OT ToBa POHABT HE OYaKBa TE3H W3MEHEHMA [ia OKaxaT
€(eKT BEPXY QMHAHCOBHA My OTYET.

KPMC®O 19 ozacssane na punancosu nacusu ¢ Kanumanosu uHCMpyMeHmu

KPMC®O 19 e mybnuxysaHo npes Hoemepu 2009 T. ¥ € B CHJIa 33 FOJUIIHH NEPUOJH, 3aM0YBAlIM HA WA
cnen 1 roma 2010 r. PassicHeHHETO HaBa HACOKH OTHOCHO OLEHABAHETO Ha KalUTAIOBH HHCTPYMEHTH,
U3MaeHH C LEN M0racsBaHe Ha (MHAHCOB IACUB, KAKTO M OTHOCHO TPETHPAHETO Ha pasjiMKara MEXIY Ta3H
OUEHKa U GalaHCOBaTa CTOMHOCT Ha (MHAHCOBUS IACHB, DK HErOBOTO OTMMcBaHe. POHIBT € B MPOLEC Ha
oneHka Ha edexra or KPMC®PO 19 pbpxy ¢unancoBus otdeT. PasscHeHHeTo He € mpueTo of EC.

1looo6penus 6 Meocoyrnapoonume cmandapmu sa punancogo omyumane (uzdadenu npes 2009 2.)
TMono6penust 8 MCPDO 6sxa my6Gnuxysanu npes 2009 r. or Bopaa 3a MexIyHapoIHH CYETOBOJHH CTaHIAPTH
Y BJIM3aT B CHJIA 3@ TOAHMIIHYU NEPHOAHM, 3ario9YBamny Ha Wi ciex 1 aHyapu 2010 r. B MoMeHTa ce aHaIM3upar
eexTuTe OT TE3M MONOGPEHUS BBPXY PHHAHCOBHTE OTIETH Ha POHIA.

Pexnacupuxannn

Tlpe3 macTosAmara romuHa, ¢ uen mo-goGpo npeacrasane, GoHALT € U3Gpan Aa NMPEeACTaBU ACPUBATHBHUTE
¢uHAHCOBH MHCTPYMEHTM WM IBITOCPOYHWTE AEMO3MTH HA OTHENEH pel B OTYETa 332 HETHHTE aKTHBH Ha
pasnoNioKeHHe Ha OCHUIypeHMTe Jmna. CpaBHuTenHaTa MHGOpMAIMI ChIIO € peKilacubuIMpaHa 3a
CBIIOCTABHMOCT.
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AW EH JKH Jo0poBoJsieH nencuoneH (hoH
MOACHUTEJHM BEJIEXXKHA
3a roJMHaTa, mpukmoysama Ha 31 nekemepu 2009 r.

3. Tlapu4Hu cpeacTBa M HAPHYHH €KBHBAJICHTH

2009 2. 2008 2.
XUn. J18. Xun. J18.
ITapuyHM cpenCTBa IO CPOYHH AETIO3UTH C OPUTHHAICH
MaTypHTET 10 3 Mecela - 1,000
ITapuynu cpencTBa 1O pasIUIAIATETH CMETKH 451 547
OO6110 NapHYHHU CPEACTBA M MAPHYHH eKBHBAJEHTH 451 1,547

Ipe3 2009 r., ca peanu3upaHu NPUXOAH OT pa3ILIAIATEIHA CMETKY B pasMep Ha 21 xmr. iB. (2008 r.: 7 xun.
1B.). HaMa 610KMpaHy CyMH B APYTH OTPaHMYEHHUS 3a MOJI3BaHe Ha TApHYHUTE CpeAcTBa Ha PoHna.

BaHKoBHTE IEMO3UTH Ca JIEBOBH C JOTOBOPEH OPUIMHAICH CPOK 10 3 Mecelia M JIOTOBOPEHA JIMXBA MEXIY
1.00% u 1.50%.

HsaMa orpaHudeHHe 3a U3TErNIAHE Ha CyMHTE [0 GaHKOBUTE AETO3UTH 1O BCAKO BpeMe Mpeau KpaiHWs uM
JOTOBOPEH CPOK.

4. JlepuBaTHBHH (PUHAHCOBU MHCTPYMEHTH

KoM 31 nexemppu 2009 r., ®OHABT MMa ACPUBATHBHU (PUHAHCOBM HHCTPYMEHTH, KIacCH(QHUIMPaHH KaTo
IacHBH U OTYMTAHH MO CIOpaBednBa CTONHHOCT B mevaibara wiu 3arybara ¢ GamaHcoBa cToiHOCT 221 XM
8. KeM 31 nexemBpm 2008r., OoHABT MMa (UHAHCOBM WHCTPYMEHTH, KIacH(ULUHUpaHH KaTO TAacHBH,
OTYHUTAHHM MO CIIPaBE/IMBA CTOMHOCT B IeyanbaTta wiM 3arybata ¢ 6anaHcoBa cToiHOCT 60 Xul. JIB ¥ AKTHBH,
OTYMTAHH IO CTIPaBEUIMBa CTOMHOCT B neyanOara unm 3arybata: 766 xui. JB.

KbM 31 nexemspu 2009 r. 1 croTBeTHO KbM 31 mekemBpu 2008r., ®OHIBT UMa OTBOPEHH CHETKH C BATyTHH
AEPUBATHBHY (PMHAHCOBH HHCTPYMEHTH MOKYIIKa Ha IATCKY JOJIapH C 1ieJ1 HaMaJIBaHe Ha BATYTHHA PUCK OT
NpoOMsHa Ha BAIYTHHA Kypc, CBbp3aH C VYIpPaBJIeHHETO Ha DPHTeKaBaHUTE (PHHAHCOBH aKTUBH,
JCHOMHUHMPAHHU B Yy>KAESCTpaHHA BalyTa., KOUTO HE OTTOBApAT Ha M3UCKBAaHUATA 34 OTYUTAHE HA XeDKHpaHe
M Ca OTYETCHH Karo NEPUBATHUBHH (HMHAHCOBH HHCTPYMEHTH, OTYHTaHU II0 CIpaBeJJMBA CTOHHOCT B
nevyan6ata wim 3aryGara. CHeNKATe ca KPaTKOCPOYHH, ChC CPOK O Majfexa Io-MallbK OT e[Ha TOJUHa.
[MapameTpuTe Ha CHENKUTE Ca CIIEIHUTE:

HomuHamnHa
CTOHHOCT B
KbM 31 gekeMBpuU OpMTHHAJIHA
2009 r Bajayra IManex BAJIYTa
Banyren ¢opyspn Ll{aTcku nonap 07 snyapu 2010 1. 2,760,000
Banyren ¢opyspn Illarcku nomap 07 siyapm 2010 1. 1,290,000
Homunanna
CTOMHOCT B
KbM 31 gexeMBpH OpPHTHHAJHA
2008 r Banayra TMagex BaJIyTa
Bamyten dopyspa I{aTcku nonap 5 tdeBpyapu 2009 r. 4,260,000
Banyren ¢opyspn Hlarcku monap 5 sayapu 2009 r. 4,100,000
Banmyten ¢opybpa Bwarapcku e 5 sHyapu 2009 r. 5,612,080
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AY EH KU JloGpoBosien neHcHoHeH GoHA
MOSICHUTEJIHA BEJIEXKH
3a roauHaTa, pukmoyBama Ha 31 nexkemepu 2009 r.

4. {epBaTHBHH (PHHAHCOBH UHCTPYMEHTH (IPOALJKEHHE)

Karo Hepeammsupann nevanGu/3aryGu, OOHIBT OTYMTA PE3YATaTa OT CHEJIKH C [AepHBATHBHH ()MHAHCOBH
HWHCTPYMEHTH, KOMTO He ca 3aTBOpeHM KbM 31 nekemspu 2009 r. @oHABT € 0TYEN, Y€ HMa HEpeaTM3UpaHu
neqajibu OT JCPHMBATUBHHU CHENKH, KOMTO Iie ObJaT 3aTBOPEHH B AHyapH, Ha HeTHa CTOMHOCT 13 Xui. JB.
(2008 r.: 84 xu. 51B.).

Peanusvpannrte 1 Hepealu3NpaHuTe NevanGu/3ary6u OT AepHBaTUBHK (UHAHCOBH MHCTPYMEHTH, OTYHTAHH
N0 CHpaBe/UIMBa CTOMHOCT B mevanbaTta Wik 3arybara mpes 2009 r. u cbotBeTHO Ipe3 2008 r., ca KakTo
cnensa:

2009 2. 2008 e.
XU, J16. Xun. 8.
JepuBaTUBHH (HMHAHCOBH MHCTPYMEHTH
Peanusupanu neuan6u / (3ary6u) 402 (484)
Hepeanusnpanu neqantu / (3ary6u) 13 84
O6wo nevan6éu/ (3aryom) 415 (400)

5. BzemaHnsA N0 1eN03UTH

KbM 31 nexempu 2009 r., DOHIBT MMa CPOYHHU AETIO3UTH, C OPUTHHAICH MaTypUTET Hajl 3 Mecella B pasMep
Ha 10,434 xun. nB. (2008 r: 5,246 xun. nis.). HaMa GloKMpaHu CyMHU M JPYTH OTPaHMIEHHS 3a MMON3BAHE Ha
MapHUYHUTE CpeACTBa Ha PoHAa.

BaHkoBUTE I€NO3UTH Ca JIEBOBH C JOTOBOPEH OPHIMHANIEH CPOK Haj 3 Mecella M JOroBOPEHa JIMXBA MEXTY
7.20% 1 10.50%.

Hsama orpaHrueHne 3a U3Ter/isiHe Ha CyMHTE 1O GAaHKOBHTE ACMO3UTH MO BCAKO BpeMe Mpequ KpalHUA UM
JIOTOBOPEH CPOK.

6. UnBecTHIMH, OTYNTAHM 10 CIIPABEJINBA CTOHHOCT B Neyanbara uim 3aryéara

2009 2. 2008 2.
Xun. 1. Xun. 18.
lleHHH KHWXA, M31aJCHU WM FapaHTHPaHW OT IbpKaBaTa 2,716 7,651
Uy IECTPaHHH KOPTIOPATHBHH H ThP)KaBHH LICHHH KHIKA 27,125 24,538
AKIMH 1 IpaBa 32 NpHA0GUBAHE HA aKIHK 15,922 7,995
OO6UIMHCKY 00TUranvu 1,228 -
HUnotednn obnuranmu 401 2,954
Kopnoparusuu o6nuranuu 336 365
47,728 43,503
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AM EH JUKH Ho6poBosen neHcnoneH GoHA
INOACHUMTEJIHU BEJIEXKKHA
3a roiiHara, MpUKMoYBalla Ha 31 gexemepu 2009 r.

6. MHBecTHLHH, OTYHTAHH NO COPABENIMBA CTOHHOCT B Meyanbarta wim 3aryéara

6.1. Llennu KHMKA, H31aAeHH HJIH FAPAHTUPAHH OT ALPKABATA

LleHHnTe KHWKA M3IaJCHH WIH rapaHTHpaHun ot PemyGnuka Bbirapus MMaT clelHaTa CTPYKTypa IO

OCTaThYCH MaTypUTET U IO BHJ BaIyTa:

2009 2. 2008 a.
Xun. ne. Xun. 16.
HeHOMHMHMpaHK B GBIrapcKku JieBa ¢ OCTaThueH CPOK
o nagexa Hax 1 roguHa 1,091 842
HeHOMMHMpPAaHH B €BPO C OCTATHYEH CPOK /IO NajeXka Hal | roJnHa 1,395 4,097
JeHOMHHUPaHH B IATCKH AOJAPH C OCTAThYEH CPOK
o mazexa Hax 1 roguHa 230 2,712
2,716 7,651

lIOXO}.IHOC'I’Ta A0 IaacKa Ha LCHHUTE KHIDKA, M3JaJCHH WIH rapaHTHpPaHH OT AbpiKaBaTa Bapupa, KakToO

clefiBa:
CpouHocT
(ocTaTbueH JloxoaHOCT OO
MAaTYPHTET) najiexa
HeHOMMHMpaHy B OBIITapCKH JieBa aan 1 roauHa 5.12%-6.44%
JleHOMMHUpaHU B €BPO 10 10 roguaM 4.34%
0,
JleHOMHHHUPAHH B IATCKM JONApH 10 10 roguuu 4.56%

Kynonuure nnamanns no JLK, #3naieHd Wik rapaHTUPaHy OT Abp)KaBaTa ca NIeCTMeceYHH. LIeHHN KHIDKa,
W3/IaJIcHA WIK TapaHTHPaHH OT AbpiKaBaTa ¢ OamaHcosa croiiHocT 740 xmn. nB. kbM 31 mekemspu 2009 r. ca
¢ IUIaBall NUXBEH MPONeHT. OCTaHAIMTE LIEHHH KHIXA, M3JaJeHH WIN TapaHTUPaHH OT AbpiKaBara ca C

(HKCHpaHU TMXBEHH POLICHTH.

6.2. UyxnecTpaHHH KOPIOPaTHBHH H XbPKABHH LEHHH KHIKA

‘IyxcnecrpaHHnTe LICHHU KHIDKA, BKIIOYBALUY KOPNOPAaTHMBHH M Abp)KAaBHHM, MMAT ClI€AHAaTa CTPYKTypa IO

OCTaTh4CH MAaTypUTET H 11O BHJ BajlyTa:

2009 a. 2008 a.
XU, N8. XUJ. J16.
JleHOMMHHpPaHK B GBITAPCKH JIEBA C OCTATHYEH CPOK JIO Tajexka 10 1
roauHa 4,430 829
JleHOMHHApaHK B GBITapCKH JIEBA C OCTAThUEH CPOK [0 Tanexa Haj |
roauHa ' 5,497 5,989
JleHOMHHHpPaHM B €BPO C OCTATHYEH CPOK JI0 Tajexa 10 1 roauHa - 975
JleHOMMHUpaHH B €BPO C OCTaTBhYeH CPOK [0 Nanexa Haj | roauHa 15,483 13,449
JleHOMUHMpaHH B INATCKH OJIApH C OCTATHUEH CPOK JIO Tafexa
Hag 1 roguHa 1,715 3,296
27,125 24,538
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A EH JDKH JoGpoBoJieH nencuonen goun
IOSACHUTEJIHHU BEJIEXKHU
3a roguHara, NpUKIoYBama Ha 31 gekeMBpu 2009 r.

6. ®uHAHCOBM aKTHBH, OTYMTAHH 00 CHOPaBEAIMBA CTOHHOCT B Nedan6aTa uiam 3arybara
(mpoabJEKeHHE)

6.2. YyxnecTpaHHH KOPIOPATHBHH U ILPXKABHU LEHHH KHIKA (MPOAbIIKEHHE)

JIOXOIIHOCTTa J0 MajJieKa Ha NMPUTECKABAHUTE YK ACCTPaHHH LICHHU KHIDKA Bapupa, KakTo CJIeiBa:

CpouHocT Cpenna
(ocTarbueH JOXOJHOCT 10
MaTypHUTET) maiexa
JIeHOMHIHUpaHU B NieBa Hajx 1 roguHa 4.21%-5.70%
JleHOMUHHpaHH B JieBa no 1 roguna 0.1%-3.91%
JleHOMHHUpaHH B €BPO Hax 1 rommEa 3.19% - 8.81%
0,
JIeHOMMHVUpaHH B IATCKH TONapH Hax 1 roanHa 3.83%

JINXBEHMAT MPOLIEHT Ha LEHHWTE KHWKA, NCHOMHMHHMPAHM B LIATCKH HOJapd € (UKCHpaH, a KyMOHHOTO
Iamade € roaumHuo. l{eHHWTe KHW)KA, ICHOMHHMpPaHHM B €BpO ca C (UKCHpaHM JMXBEHH TIPOLICHTH,
KyIIOHHHTE TUTAIAHKAA Ca TONMIIHH.

6.3. AKUMHU U ASJIOBE B KOJIEKTHBHH UHBECCTHLHHOHHH CXEMHU

2009 2. 2008 2.

XUN. N18. XUn. ne.

Aximu 7,177 6,548
Hsnose 8,745 1,447
15,922 7,995

@OoHTBT MPHUTEXkKABA AKLHH B GBIrapcKu MPeANpHATHSA, ThpTryBaHH Ha Brirapcka ®onzoea Bopca u manose,
H3a[IEHH OT KOJICKTUBHU HHBECTULIMOHHU CXEMH.

6.4. O6IHHCKH 00AMranuu

2009 2. 2008 2.

XU, 78. XU J16.

JleHOMUHHMPaHH B €BPO C OCTATHUEH CPOK JI0 MAaeka 1228 )
Haj | roguHa ’

1,228 -

HoxonHocTra n0 majgexka Ha NMpUTEXKaBaHUTE OOMMHCKH obimramuu € 7.86%. Beuuku ca ¢ (DUKCHpaHH
JINXBEHH MPOIICHTH, KyTIOHHUTE IUIAINAHKA Ca IIECTMECEYHH.
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AVl EH JUKH HobpoBosen neHcuoneH Gpoug
MOSAICHUTEJIHU BEJIEXKHA
3a roinHaTa, NpHKMoyBama Ha 31 nexemBpu 2009 r.

6. DuUHAHCOBM aKTHMBHM, OTYMTaHH 10 crmpaBeJiMBa cToifiHOCT B mevainbaTta wianm 3aryb6ara
(npoabikeHue)

6.5. Unoteynn o6 amMranuu

WnoTeunure o6uraliii eMUTHPAHKM OT MECTHH GaHKM UMaT CJIHATA CTPYKTYpa [0 OCTaTh4Y€eH MaTypHTET U
IO BHJI BATyTa:

2009 2. 2008 2.

XUn. J6. XUN. J6.
HeHOMUHUpaHU B GBITApCKH JIEBa C OCTATBYEH CPOK
10 najexa fo 1 roguua - 1,176
HeHOMMHMpPaHU B €BPO C OCTAThYEH CPOK JI0 Najiexka JIo
1 roguHa - 1,341
HeHOMHHMpPaHU B €BPO C OCTAThUEH CPOK JI0 Najeka Hajl 401 437
1 roguna

401 2,954

HoxonHocTra 10 majnexa Ha INPUTEXABAaHWTE WIOTeYHH obnuramu € 7.67%. Bceuuku unortedHu
o0niuranyy ca ¢ GUKCHPaHH THXBEHH POLEHTH, KYTIOHHUTE TUIAIAHHUS €2 IIECTMECEUHM.

6.6. KopnopaTieHH 06auranuu

Koprnioparusaute o6nurammmy uMaT ciefHaTa CTpYKTypa [0 OCTAThY€H MaTyPHTET i 10 BH/ BATyTa:

2009 2. 2008 2.

XUA. N8, Xun. n8.

JleHOMMHUPaHH B €BPO C OCTAThYEH CPOK 10 Majexa Haa 1 roausa 336 365
336 365

HoxonHocTra 10 majexa Ha IpUTeXaBaHUTE KOpHopaTUBHA obmuraumy ¢ 9.20% KynoHHUTe IUiamaHus ca
MIECTMECEYHH, KaTO BCHMKHM JIMXBEHU MPOLECHTH ca GUKCHpPAHH.

6.7. HeTna npoMsina B HHBECTHLHH, OTYUTAHH N0 CNPABENIMBA CTOMHOCT B Ne4an6aTa uiu 3arybara
DOoHIBT € OTYeN Meyaudy OT HHBECTULIMH, OTIUTAHHM MO CTIPABEIMBA CTOMHOCT B MedanGaTa Wiy 3arybara

oT 2,729 xun. nB. mpe3 2009 r. 1 cboTBeTHO mpe3 2008 T. 3ary6H OT MHBECTHIIMH, OTYMTAHH MO CIIPABELIHBA
CTOMHOCT B nevanbara Wiu 3arybara ot 18,371 xu. JB.
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AW EH JI’KU 106poBo.ieH neHCHOHEH dona
IMOACHUTEJIHU BEJEXKUA
3a roAMHaTa, Npukmo4sama Ha 31 nekemBpu 2009 r.

7. JApyrH 3aanjiKeHust

2009 2. 2008 2.

XUn. 76. XUR. N8.

Pa3ueru ¢ Oromkera 17 27
Hpyru 4 4
21 31

8. OnosecrsiBane Ha CBBP3aHN JIMLA

Cebp3anm mnua Ha PoHna ca At Ex Ixu [NencorHoocurypurento HpyxkectBo EAJl, B kauecTBOTO My Ha
YIIPaBIABaLIO APY>KECTBO H:

Kpaiina komnanus- matixa
Kpaiinata xoMnanua-maiika Ha J[pyxectBoto € ING Groep N.V.

IIpeonpusmus ¢ konmponno yuacmue 6 Aii En Jloncu Iencuonno-ocuzypumentno opyscecmeo EAJ]
100% ot akummure Ha At En J[xu Ilenconnoocurypurenno Jpyxectso EAJl ce mpurexasar or ING
Continental Europe Holdings B.V., Xonanmus, AmcTrepaam.

Hpyau cevpsanu nuya

A En Jlxu Ipodecuonanen INencruonen ®onn, Aii En [ixu Vausepcane Iencuonen ®@onn u Aii En Jlxu
HoGposonen Ilencnonen ®oHA kato ¢onmose, ynpapnseanu oT AW EH Jhku IIeHCOHHOOCHTYPHUTENHO
Hpyxectso EAJIL. 3actpaxoBaTenHo-akuponepHo apyxecto A En [ixu — xion Codus, MHI BaHk — Ko
Codus, ¥ BCHIKH KOMIIAHUK OT rpynara Ha Al En JIku ca cBbp3aHH JIMIA, 3a110TO ca oA o6l KOHTPOII Ha
ING Groep N.V.

3aqbDKEHHATa M B3eMaHWATA OT CBBP3aHM JIHIA ca O€3NMXBeHH H Heobesnmedend, POHABT HAMA
TNOJTy4€HI/ AaICHN apaHIUH 32 3aXb/KCHHS Ha CBhP3aHU JIIA.

8.1. Yap®KKHM M TAKCH OT OCHTYPHTEIHH BHOCKH 32 YNPABJISABAIMIOTO APYKECTBO

2009 a. 2008 a.

xun. 1. Xun. 7e.

YV APBXKKH OT BCTBIUTENTHA BHOCKA (1) (57)
VAPBKKH OT OCUIYPUTENHH BHOCKH (340) 477
UHBeCTHLMORHA Takca (559) -
JIpyT¥l yAphKKH (12) (20)
(922) (554)
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A EH KU HobGpososien nencnoneH GpoHx
IOSICHUTEJIHU BEJIEXKKHA
3a rolMHaTa, NpHKIIoYBaila Ha 31 rexkemepu 2009 T.

8. OnoBecTaBaHe Ha CBBLP3aHU JIALA (IPOILJKEHHE)
8.2. 3aan/keHHs KbM ynpaBisiBaLIOTO APY/KECTBO

QOoHIBT 3aIUIama Takca 3a YNpaBieHHe M MHBECTUIMOHHA TaKca Ha YNpaBisABalIOTO ApyxkecTBo. Kem 31
nexemBpu 2009 r. u 31 nexemBup 2008 r., 3aasmxennsTa Ha PoHIA KM JIPyXKeCTBOTO €&, KAKTO Cle/IBa:

2008 2. 2008 2.

XUn. n8. XUN. J8.

3agbnKeHHe 3a YAPBKKA OT BCTHIIUTENIHA BHOCKA 1 2
3a1bIDKEHHE 33 YAPBKKH OT OCHTYPHTEIHH BHOCKH 42 55
3agpmKeHHe 32 HHBECTHLMOHHA TAKCa 50 -
3abIDKeHHe 32 APYTH YAPHKKH 1 1
94 58

3advenncenus
3aaBIDKEHHATA Ce YPeXXHAaT B paMkuTe Ha 30 JHU, KaTo ca GesuXBeHH M HeoGesneueHH. Hama moiydenu
rapaHUXH 3a 3a/IbJDKCHUATa KbM CBBP3aHUTE JIMLIA.

9. lanb4HoO oGsiarane

DOoHABT HAMA NaHBYHM 3aXbinKeHus. [Ipuxonure Ha ®oHna He ce obraraT ¢ JaHbK [0 peaa Ha 3akoHa 3a
KOPIIOPaTMBHOTO MOAOXOAHO obnarawe. ITpuxomuTe oT MHBECTHpaHe Ha akTuBUTe Ha POHIA, pasnpeleneHu
N0 MHAUBUIYaNHWUTE MAPTHAM HA OCHUTYPEHHTE JIKLa, He ce ofnaraT ¢ JaHbK 0 CMHUCBHIA Ha 3aKOHa 3a
obsarane Ha JOXONMTe Ha (U3HYECKH WA VCIyruTe MO AONBIHHUTENHOTO HOGPOBOJHO MEHCHOHHO
ocurypsBaHe He ce obarar 1o pesa Ha 3aKoHa 3a JaHbK BbPXy A00aBeHaTa CTOMHOCT.

JlnunauTE OCHI'YPHUTCIIHU BHOCKH 3a JOITBJIIHUTEITHO I[OGPOBOJIHO IICHCHOHHO OCUTYpsABaHE C€ NpHCNaaaT oOT
A0XO0Ja Ha JiMliata NpeAd AaHBYHO npeoﬁpa3yBaHe. BHockure Ha pa60’rona1‘enme 3a JHOIBIIHUTECIIHO
I[06p0BOJIHO NCHCHOHHO OCHTypsABaHE C€ IIpH3HaBaT 3a pasxoa 3a JelHOCTTa CBINTacHO 3akoHa 3a
KOPIIOpPaTHBHOTO MIOJOXOIHO o0J1arage.

10. Ynpasyienne Ha GUHAHCOBHTE PHCKOBE

DOHIBT OCHIIECTBABA HHBECTHIIMOHHATA CH TIOJITHKA MpH CMa3BaHe Ha BUCOKH NPOMECHOHAIHN CTaHAAPTH
3a ynpapieHHe Ha HOpToeiiny. VYnpapneHHeTo Ha (HHAHCOBUTE PECYPCH Ce OCBHUIECTBABA Ha 6GasaTa Ha
TIEPHOANYHO YTBBPIK/laBaHA MHBECTHLMOHHA MonuTHKa oT ChBeTa Ha JupekTopute Ha ®oHAa 1 ofnobpsaBaHa
OT PeruoHanHus KOMHUTET 110 YNpaBiieHHe Ha aKTHBHTE B AMCTEpAaM.

OcHOBHaTa Len Ha HMHBECTHLIMOHHATa mojuTuka Ha Ponpa e CBBp3aHa C pCalu3upaHe Ha NOXOJAHOCT OT
YOPABJICHUETO Ha CPEACTBATA HAa OCHUIYPEHUTE JHLA Hal Cp€aHaTra Ha Ia3apa U NDOAABPXKAHE HA BHCOKa
CTCIICH HA nm;epcnq)nxaum C orjie] MUHUMHM3UpPAHE Ha pUCKa.

OcCHOBHUTE (PUHAHCOBU akTHBH Ha MOHIA BKIIOYBAT MApUYHU CPEICTBA, LEHHM KHWXKA, M3NaACHH WK
FapaHTUPaHW OT Xbp)kaBaTa, aklM{ WM IpaBa 3a NpUAOOWBaHEe Ha aKLIWH, YYXJICCTPAHHH ICHHW KHWKa U
obHranyu.

DOHIBT CKIIOYBA U ACPUBATUBHU CACJIKH, BKIIOYBAIIM OCHOBHO q)Op)ﬂ:plIHH JOTOBOPH 3a YYXACCTpPaHHA
BaiyTa. I.Iem*a € Jla ce ymnpaBJjisiBa pHUCKa Ha JIUXBEHHUA HNPONCHT U qy)KneC'rpaHHn're BaJIyTH, KOMTO BBh3HHKBA
BBB BpB3Ka ¢ AciiHOCTTA Ha DoHAa.

OcHoBHUTE PHCKOBE, IPOU3THYAINHM OT (PHHAHCOBUTE MHCTPYMEHTH Ha DOH/IA, BKIIOYBAT JIMXBEH, TUKBHICH,
BATYTCH, KPEAUTEH U LUECHOBH pUcK. CBHBETHT Ha AUPEKTOPHUTE Hpepasriiekaa U Ompenelis MOJUTHKATA 3a
YOPaBJICHUE 332 BCEKH OT TE3H PUCKOBE, KOUTO ca 0000IIEeHH Mo-A0Ty.
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AY EH JUKH HoGpoBosien nencHoHeH GoH
IMOACHUTEJIHUA BEJIEXKKHU
3a roiMHaTa, NpuKmoysama Ha 31 gexemepu 2009 r.

10. Ynpasjenne Ha pUHAHCOBUTE PUCKOBE (IPOABLIKEHHE)

Kpeoumen puck

Ilpy ynpapneHMeTo Ha KpeAWTHMA pHcK, DOHIBT paboTH €aMO C ABTOPUTETHH, KPEeIHTOCIOCOOHH
KOHTpareHTd. GOHIBT OCHIIECTBABA YIPABJICHHETO HA KPEAUTHH CH PHCK KaTO MHBECTHPA BbB (HHAHCOBU
HHCTPYMEHTH C BUCOK KPEIAUTEH PENTHHT.

3a cMexuaBaHe Ha eKkcmosuuuATa Ha DOHJa Ha KPEAUTEH DHUCK Ca BHBEACHM CIECIHHTE MNONHTHKH H
TPOLETyPH:

e [lomurrka Ha PoHIA 32 U3MEPBAHE HA KPEIMUTHHSA PUCK — Upe3 T. Hap. pUCKOBa NPEMH,
MpeNCTaBIABaIIa CHpeAa MEXIy KOpPIOpaTHBHATA KpUBA Ha JOXOAHOCT M MPUIIOXKHAMATa
6eHuMapK — KpuBa, GopMHUpaHa OT CHOTBETHHUTE 3a [1a3apa Ha EMUTEHTA IPABHTEICTBEHH
aKUWU B oOpBILEHHUE.

* AHaM3 KaKTO Ha KpeIUTHOTO KauecTBO (PEHTHHT) Ha €MHUTCHTA Ha LIEHHATa KHHIa, TaKa
H Ha KOHTPAreHTHTe, ¢ KouTo PoHa U3BHPIIBa MHBECTHIIMOHHHUTE CH OIEPaLHH.

e CnaseaHe Ha yTBbpAeHaTa OT Ipymarta mpolelypa 3a OLIEHKa HAa KPEAMTHHA PHCK Ha
€MUTEHTH U KOHTPAareHTH.

Hsama 3HauuTenHa KOHIEHTpamys Ha KpeauTeH pucK BbB @oHma. DOHZBT HAMA OGE3IEHEHH MIM
MPOCPOYEHH, HO Heobe3teHeH: akTHBH KbM 31 nexemepu 2009 .

TaGnunata mo-momy mpencrass MHGOPMAIMA OTHOCHO eKCHO3WIMATa Ha OHIAa Ha KPEAUTEH DHCK Hpe3
KJIacHHIMpaHe Ha aKTHBUTE CLIOPE] KPEJUTHHA PEATHHT HAa KOHTPAreHTHTE My.

31 nexemBpH 2009 r.
AAA A+ Baal BBB BB- B2 Apyrn  O6mo
XUANG.  XULJE  XUANE  XUNJE XURAE — XUNJE XUILNG  XUILJE
PHHAHCOBH HHCTPYMEHTH
Tapm4Hn cpenctsa u
NapHYHH CKBUBAJIEHTH - - - 451 - - - 451 |
JlepuBaTHBHY (HHAHCOBH
HHCTPYMEHTH - - - - - - - -
B3eMaHus 10 JeNO3UTH - 326 2,302 6,594 1,212 - - 10,434
HHBeCTHIINH, OTYMTAHH IO
crpaBeInBa
CTOHHOCT B IeyaifaTa win
3ary6ara 15,807 3,980 951 5,049 303 - 21,638 47,728
O6wo 15,807 4,306 3,253 12,094 1,515 - 21,638 58,613
31 pexemBpu 2008 r.
AAA A+ Baal BBB BB- B2 Jdpyrn  O6mo |
XULNG.  XWIAE  XULAE  XULAE  XULJE  XWILAG  XUNLAG XUN.NG |
DUHAHCOBH HHCTPYMEHTH
MMapwiHu cpenctea u
NapUYHA €KBHBAICHTH - - - 1,547 - - - 1,547
HepuBaTHBHH GHHAHCOBH
HHCTPYMCHTH - - - 766 - - - 766
B3seManwus no feno3uTu - - 1,211 4,035 - - - 5,246
Jpyru B3eMaHus 1 1
HIHBeCTHIIMH, OTYMTAHM IO
CIIpaBeUTUBA
CTOMHOCT B nevyabara win
3arybara 17,824 - 1,735 9,263 1,074 - 13,607 43,503
O6uo 17,824 - 2,946 15,611 1,074 - 13,608 51,063
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A¥ EH KU Jo6poBosien neHcnoneH ¢Goua
MMOsICHUTEJIHU BEJIEXKH
3a rofyHaTa, NpuKIroysama Ha 31 gexemBpu 2009 .

9. YnpasieHne Ha PHHAHCOBUTE PHCKOBE (IPOIL/IKEHNE)

Banymen pucx

Ilpes 2009 r., cpeacTsara Ha PoHAA ca MHBECTUPAHH B aKTHUBH, JEHOMUHHMPAHH B GBITapCKH JI€Ba, €BPO M
INATCKH J0JIapH. BamyTHHAT PUCK, CBBP3aH C ABMXKEHHETO HA BAIYTHHUS KypC Ce MIOKPHBA Ype3 CKIIOYBAHE HA
CPOYHH CJICNIKH BbB BalyTa. Tbif KaTo BaIyTHUAT Kypc JieB/eBpo e (ukcupad Ha 1.95583, BayTHHAT pHCK,
MPOM3THYAIl OT €BPOBUTE eKcHo3uiMu Ha DoHIa e He3HAYUTENECH. VIHBECTHIMOHHUAT PHUCK, CBBP3aH €
YNPaBJICHAETO Ha AaKTHBUTE, ICHOMUHMpPAHU B eBpo Ha DOH/A € 3HAYNTEIHO HaMaleH.

Hammuerto B noprd)eﬁnme Ha MHBECTULIMH, NCHOMHUHHMPAHH B IIATCKH NOJIapH, HAJIOXKMH CKIIHOYBAHETO Ha
CICJIKH, XCKUPAIIY BATyTHUA PHCK, C LEJ ChXpaHABaHE CTOHHOCTTA Ha HallpaBCHUTE BJIIOXKCHMUS.

BanyTHusT puck 0 IeHOMHHMpaHWTe B IATCKH Aojap¥ (PMHAHCOBM aKTHBH Ce TIOKpHMBa upe3 (OpybpIHH
npojaxGu, MOAHOBABAHM Ha MecedHa 6a3a M OCUTYPABAIIM HENPEKbCHAT Xe/DK Ha NOPTHEIUTHATE MO3ULAN.

B rtabnuuara mo-nonmy, € NpeCTaBeH aHANM3 Ha yBCTBUTENHOCTTAa KbM BB3MOXHHTE IPOMCHHMTE BBB
BIYTHUS KyPC JIeB/mI. o ¢ ediekTa My BBpXy Ievanbara mpean JaHbLH (Ype3 MPOMEHHUTe B GalaHCOBHTE
CTOHHOCTH Ha MOHETAapHMTE aKTHMBH), IPH YCJOBHe, Y€ BCHYKM APYTH NPOMEHIMBH Ca MpHEMaT 3a
KOHCTaHTHH.

Eghexm evpxy

Veenuuenue/Hama- npomenume 6

JleHUe 86 GATYMHUA HemHume

Kypc nee/uj. 0on. akmueu

% XUNJ6.

2009 . +0.075 303
-0.075 (303)

2008 r. +0.075 325
-0.075 (325)

Jluxsen puck

DOHIBT € M3NONKEH HA PUCK OT MPOMSHA B Ma3apHUTE JMXBEHH MPOLEHTH, OCHOBHO, IO OTHOLIEHHE
KPaTKOCPOYHMTC H IBITOCPOYHM CH (UHAHCOBM aKTHBH C NPOMEHIMB (IUIaBall) JIMXBEH IPOLEHT.
ITomTukata Ha ®oHna € Ja ynpasissa pasXoauTe 3a JTMXBH Ype3 U3MON3BaHE Ha (UHAHCOBU HHCTPYMEHTH,
KaKTo ¢ (PUKCHpaHH, Taka U ¢ IUIaBAIHM JIHXBEHH npoueHTH. Tbii kato POHABT CMATA, Y€ JIUXBEHH AT  PHCK,
Ha KOHMTO € U3JI0KEH € HECHIUECTBEH, NOpagl HHCKUTE CTOMHOCTH Ha (PMKCUpAHWTE JIMXBEHH IPOLECHTH,
KaKTO M CPaBHUTEJIHO MaJlkaTa €KCIIO3HUIMA Ha (PMHAHCOBH MHCTPYMEHTH C IUtaBailia mxea (Benexxa 6.1), He
¢ u3cneBaH ed)ekTa Ha IPOMSAHATA B TMXBEHUTE POLICHTH BLPXY pe3yiTaTa Ha Ponpa.

DHHAHCOBATE MHCTPYMEHTH ¢ (DUKCHpaH JIMXBEH NpOLEHT 3a aHATM3MpaHW B Benexka 10- Crpaseiinsu
CTOHHOCTH Ha (JUHAHCOBH MHCTPYMEHTH.
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AM EH KU Ho6poBosen nencuonex GoH
ITOSICHUTEJIHU BEJIEXKKHA
3a rofivHaTa, npukmoysama Ha 31 xexemBpu 2009 T.

9. YnpaeneHue Ha pHHAHCOBHTE PUCKOBE (IPOALJIKEHHE)

Jluxeuden puck

E(beKTI/IBHOTO YIIpaBJICHHE Ha JTUKBUOHOCTTA Ha PoHaa Ipeanojiara OCUrypsBaHe Ha JOCTATb4HO JIMKBUIHHA
CPCACTBA 32 MOKPUBAHE HA TEKYIIHMTE 3aJbJDKEHHS KbM OCHTYPEHHM JIHMIA, NMEHCHOHHOOCHTYPHTETHOTO
JAPYXECTBO M JPYTH TEKYIM IUTamadusa. PoHabT ynpaBJjisiBa JIMKBUAHUTE CH CPEACTBA YPE3 NMOAABPKAHE Ha
TNapHYHHU CPpEACTBA W/ 6’I>p30 JIMKBUIHM IBJITOBM LIeHHM KHIKA. POHABT HAMA JBJITOCPOYHH 3aIBJKCHUA.

Toaunara, npuxioyBaina Ha 31 gexemepu 2009 r.

Ha 3-12 1-5
noucksaHe < 3 Mecena Mecela TOJAHA > 5 rOJWUHH 006110
JepuBaTHBHU
¢uHaHCOBH
HHCTPYMEHTH - 221 - - - 221
3agbIKEHUSA KBM
YIIPaBIABALIOTO
JIPYXKECTBO . 94 _ i 94
Jpyru 3agbKeHHS - 21 - - 21
Toaunata, npukimousawma Ha 31 nekemspu 2008 r.
Ha 3-12 1-5
NOMCKBaHe < 3 Mecena Mecena TOAUHHA > 5 rogVHU 0610
JepuBaTUBHU
¢$uHAHCOBU
HHCTPYMEHTHU - 60 - - - 60
3aabIDKEHUS KbM
YIpaBIABALIOTO
IPY)KECTBO . 58 - - 58
Jpyru 3anbokeHus - 31 - - 31
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AM EH KU MoGpoBoien nencuonex Gpouz
MMOsSICHUTEJIHUA BEJIEXKHA
3a royHaTa, MpUKIroYBaia Ha 31 nekemspu 2009 r.

9. YnpasneHue Ha (PHHAHCOBUTE PUCKOBE (IPONBLKEHHUE)

Puck om npomana 6 yenama na axyuu u 0sn06e 6 KONEKMUBHU UHEECMUYUOHHU CXEMU

B At En [Ixu Jlo6posonen ITencronen QOHA, TO3U PHUCK € YNpPaBISIBaH 4pe3 aKTHBHA MHBECTHIMOHHA
[OJTMTHKA M IPUIIaraHe Ha OrPaHMYCHHA 338 MaKCHMaJleH pasMep Ha KOHLEHTpaluus Ha HHBECTULIMHU B JajficHa
MHIyCTpHs, reorpadicka JOKAlMA M CHOTHONICHWE MAMPSKTHH HHBECTHIMM B aKOMM H KOJIEKTHBHH
HHBECTULMOHHH CXEMHU.

AHaMM3bT Ha YYBCTBUTCIIHOCTTa Ha IEHAaTa HAa MOPUTCKABAHUTE OT (bOHlla JAJIOBE Ha KOJICKTUBHU
HHBCCTHLIMOHHH CXE€MHM OT MpOMsHa B II¢HaTa Ha 6opcom/1Te HHACKCH €, KAKTO CjIcABa:

Ilpomsana 6 Egpexm evpxy

yenama Ha neyanbama npeou
2009 akyuu Oanvyu
Bopcosu unoexcu: % Xun. ie.
S&P 500 +10% 177
CAC40 +10% 117
DJ +10% 55
DAX +10% 177
CAC 40 -5% 59
DJ -5% 28
DAX -5% -89
Ipe3 2008 r., GoHABT HEe ¢ MHBECTHPAl B KOJEKTMBHH MHBECTHLHOHHHM CXeMH, OOBBp3aHM ¢ OOpCOBH

HHIOCKCH.

Puck om npomarna 8 yenama na axyuu u ON06E 8 KONEKMUSHU UHEECTUYUORHY CXeMU (NPOOBINCEHUE)

AHanu3BT N0-70Ty MOKa3Ba KOHUEHTPALMATA HA PUCK TI0 HHIYCTPHM 3a MPUTEXaBaHUTE OT (OHIA aKLIUK U
IAN0BE B KOJEKTHBHH HHBECTHLMOHHH CXEMU:

Huoycmpuu: 2009 2. 2008 .
DHHAHCOB CEKTOP 19.7% 17.0%
HNupycTpuaiHu KoMIaHuu 13.6% 15.4%
Enepretuka 3.6% 3.4%
IloTpe6uTeNICKH CTOKH OT ITbpBa HEOGXOAMMOCT 11.6% 5.3%
[NoTpeGHTENCKH TBITOTPARHY CTOKH/YCITyTH 1.2% 4.0%
Marepuanu 9.3% 6.5%
3apaBeona3sane 8.9% 7.5%
PeliTunr-6azupanu 26.7% 35.6%
Apyru 5.4% 5.3%

100.0% 100.0%
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AM EH JUKU HMob6poBosen nencnoneH GpoHx
INOSAACHUTEJJHU BEJIEXKHU
3a roguHara, mpukmoysana Ha 31 aexemspu 2009 r.

10. CnpaseasiuBH CTOIHOCTH HA PUHAHCOBHTE HHCTPYMEHTH

TMo-momy € M3N0XKEHO CpaBHEHHE MO KAaTeropuM Ha GallaHCOBHTE M CIpaBeJIMBHTE CTOMHOCTH HAa BCHYKU
(buHAHCOBM HHCTpYMeHTH Ha MOHMA, KOUTO CE OTUUTAT BhB (JMHAHCOBHUS OTUET:

Banancosa cmoitnocm Cnpaseonusa cmotinocm
2009 e. 2008 2. 2009 a. 2008 a.
XUn. 8. XUn. 8. XU JI8. XUn. 8.
DUHAHCOBH AKTHBH
ITapuyHu cpencTBa M MAPUYHA €KBUBAICHTH 451 1,547 451 1,547
B3emanus no Aeno3uTH 10.434 5.246 10.434 5.246
Jpyru B3emManus - 1 - 1
LlenHy kHWXa, H3TaJ€HH WIM TApaHTHPAHK
OT ABPKaBaTa 2,716 7,651 2,716 7,651
Yy AecTpaHHU LIEHHH KHIDKA 27,125 24,538 27,125 24,538
AKIIVH U JJI0BE B KOJEKTUBHU
HHBECTUIIMOHHH CXEMH 15,922 7,995 15,922 7,995
O6uMHCKY 06uramp 1,228 - 1,228 -
Hnoteunu oGnuraimmn 401 2,954 401 2,954
Kopnoparueau o6ivranum 336 365 336 365
HepuBaTHBHY GUHAHCOBH MHCTPYMEHTH - 766 - 766
58,613 51,063 58,613 51,063
banancosa cmoiinocm Cnpaseonusa cmoinocm
2009 2. 2008 2. 2009 2. 2008 a.
XU J8. XUA. 8. XUA. 8. XU _78.
DHHAHCOBH MAaCHBH
3agbmkeHH KbM YIIPaBIIsSBaIOTO
JIpPY>KECTBO 94 58 94 58
Jpyrd 3axbiKeHns 21 31 21 31
HepuBaTHBHY (PUHAHCOBH HHCTPYMEHTH 221 60 221 60
336 149 336 149
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AW EH JUKU JMo6poBonen nencuoneH GpoHa
NNOACHUTEJIHU BEJIEXXKU
3a roJvHaTa, mpuKkIroYsama Ha 31 aekemspu 2009 r.

10. CnipaBenineu cTOMHOCTH Ha GUHAHCOBHTE HHCTPYMEHTH (MPOAbJIKEHHE)

Axmusu, 3a Koumo cnpasednusama cmotinocm e 61u3Ka 00 6aANARCOBAMA UM CIMOUHOC

PoroBozcTBOTO Ha POHIA CMATA, Ye CIIPaBE/IMBATA CTOMHOCT Ha (PUHAHCOBHUTE AKTHBH M IaCHBH, KOMTO Ca
0bp30 NIMKBHAHM WIM HMAaT CPOK IO Najexa A0 TPU Mecella OT jaTaTa Ha OT4eTa 3a HETHH aKTHBH Ha
PasoJIoXeHHe Ha OCUTYPEHHUTE JIMLA € OJIM3Ka [0 TAxHaTa GanaHcoBa CTONHOCT.

Dunancosu uHCmpymenmu ¢ GUKCUPaHU NUX6eHU PASHUA

QOHIBT CYMTA, Y€ OLICHKAaTa Ha GanaHcoBaTa CTOMHOCT KbM 31 AekemBpu 2009 r. Ha GMHAHCOBUTE AKTHBY H
MAaCHBH M3BBPLICHA B CHOTBETCTBUE ¢ W3NCKBaHWATa Ha Hapem6a 9 u omoOpeHuTe IpaBuila 3a OLECHKA HA
DoHAa, KOMTO Ca OIOBECTEHH B CYETOBOJHHUTE IOJNHTHKH, HE C€ pa3jiMuyaBaT CHIIECTBEHO OT TEXHHUTE
CNPaBEeIIMBH CTOMHOCTH.

Onpenensine fiepapxXusi Ha COPaBeIMBATA CTOHHOCT

@OoHILT M3MON3BA CliEAHATA Hepapxus 3a omnpejeNiiHE W ONOBECTSABaHE Ha CIpaBe[JiMBaTa CTOMHOCT Ha
(bYHAHCOBHUTE UHCTPYMEHTH Ype3 OICHUTENICKA TEXHUKA:

® Huso I: xoTupaHu (HEKOPHUTUPAHH) [ICHH Ha aKTMBHHM a3apH 32 HIEHTHYHH aKTUBH HITH ITACHBY

® Hugo 2. Ipyru TeXHHUKH, 3a KOHTO IJIaTa BXOAAMA MH(OPMALHs, KOATO MMa ChIIECTBEH e(eKT BhPXY
OTYETEHATa CIPABEANMBA CTOMHOCT, MTOJIIEXKH Ha HAaOIFOIEHHE WK MPSKO, MITH KOCBEHO

® Hugo 3. TeXHHKH, KOHMTO H3MON3BAT BXONAMA HWHPOpMALMA, KOATO WMa CHILECTBEH e(peKT BBPXY
OTpa3eHaTa CIpaBe/IMBa CTOMHOCT, KOUTO He ce Ga3upaT Ha IOUIe)Kally Ha Ha0MroIeHAE T1a3apHHU JaHHH.

3a QuHAHCOBM aKTHBH M (HHAHCOBU MACUBM, KOUTO MMAT KPaTKOCPOYHM MaJexH (II0-MAJIKO OT TPH Mecela)
ce mpeamosiara, ue OGanaHCOBUTE CTOMHOCTM ce noOkaBaT [0 CIHpaBeJUIMBHTE CToHHOCTH. ToBa
OpeATOoNIoKeHHe Ce MpWiara U 3a Ge3CpOYHMTE JEMO3UTH H CHECTOBHHTE CMETKH 0€3 IMocodeH mauex. 3a
Apyr¥ MHCTPYMEHTH C IUIaBalll JHMXBEH IPOIEHT c€ NPaBH M KOPEKUHWA 3a OTPa3dBaHE Ha NpoMsHATa B
U3HCKBAHMA KPEAUTEH CIPE OT MOMEHTA Ha TbPBOHAYATHOTO NPH3HABAHE HA MHCTPYMEHTA.
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AN EH KU Ho6poBosen nencnonex Gpous
IMOsSAICHUTEJIHU BEJIEXKKHU
3a roAiMHaTa, npukiroysama Ha 31 gexemspu 2009 .

10. CnpaBenanBu cTOHHOCTH HAa PHUHAHCOBMTE MHCTPYMEHTH (IPOABJLKEHHE)
Onpenensine iiepapxus Ha CAPaBeTHBATA CTOHHOCT (MPOTB/KEHHE)

IIpencrasenara mo-goy TabiuIa Noka3Ba aHAIH3 Ha QMHAHCOBATE MHCTPYMEHTH, OTYETEHH 110 CIPABEUTHBA
CTOHHOCT, 10 HMBO HA HepapXuA Ha CIpaBeIIMBaTa CTOMHOCT 3a TOJAMHATA, PHKMIOYBAIIA Ha 31 ZeKeMBpH

2009 r.:
O6ma
crpaBelJIHBa

KbM 31 nexemspu 2009 r. Bejiexkn Huso 1 Huso 2 Hugpo 3 CTOHHOCT
P®HHAHCOBH AKTHBM
JlepuBaTHBHH QMHAHCOBH
HHCTPYMEHTH:
Banytau ¢opyspaan
JOTOBOPH 4 - - - -
DOHUHAHCOBU AKTHBH,
OTYHTAHH NO cIIpaBeJIHBA
CTOIHOCT B meyanfaTa HiIH
3ary0aTa:
LleHHM KHIKa, M3TaACHH WIK
rapaHTUPaHH OT Jbp)KaBaTa 6.1 2,716 - - 2,716
YyxAeCTpaHHM [IEHHH KHIDKA 6.2 27,125 - - 27,125
AKIUH U J10BE B
KOJIEKTUBHH MHBECTUIIMOHHH
CXeMH 6.3 15,922 - - 15,922
OGIIMHECKY 06IHUTanHH 6.4 1,228 1,228
UnoTeunn obnuranuu 6.5 401 - - 401
Kopnopatueay o6nurammu 6.6 336 336

47,728 - - 47,728
O61o pHHAHCOBH AaKTHBH 47,728 - - 47,728

O6ma
cnpaBelJINBa

KbM 31 nexemBpu 2009 r. Benexku Hugo 1 Hugo 2 Hugso 3 CTOHHOCT
DHHAHCOBH MACHBH
JdepnBaTHBHH PUHAHCOBH
HHCTPYMEHTH:
Baryrau dopyspaan
JIOTOBOPH 4 - 221 - 221
O6uwo puHaHCOBU MAaCHBH . 21 _ 221
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AM EH KU Jo0poBoJieH nencuoHeH (poHI
MOSICHUTEJIHU BEJIEXKKHU
3a roAuHaTa, NpuKroysama Ha 31 gexemBpu 2009 r.

10. CnpaBel/INBH CTOHHOCTY HA (PUHAHCOBHTE HHCTPYMEHTH (MPOTbIIKEHHE)
Onpenensine fiepapxusi Ha CIPaBeIMBATA CTOHHOCT (IPOABIKEHHE)

IIpexcTasenaTa mo-momy TabJIMLa IOKa3Ba aHATU3 HAa PUHAHCOBUTE HHCTPYMEHTH, OTYETEHH 110 CIIPaBeTHBA
CTOMHOCT, 0 HMBO HA MiepapXus Ha COpaBeMBaTa CTOMHOCT 3a TOAMHATA, IPHKIOYBaIa Ha 31 nekeMBpH

2008 r.:
O6ma
crpaBeiuBa
KbM 31 gexemBpn 2008 r. Besexku Huso 1 Huso 2 Hugo 3 CTOfHOCT
D®UHAHCOBH AKTHBH
JepuBaTHBHH GHUHAHCOBH
HHCTPYMEHTH:
Bamythu ¢opyspauu
JIOTOBOpH 4 - 766 - 766
- 766 - 766
®UHAHCOBH AKTHBH,
OTYHTAHM MO CIPaBel/INBA
CTOMHOCT B neyanbara win
3ary0ara:
LlenHn kHMXa, U3MANEHA WK
rapaHTHPaHH OT AbpXKaBaTa 6.1 7,651 - - 7,651
Yy aeCcTpaHHH LICHHH KHIDKA 6.2 24,538 - - 24,538
AKUMH U ATI0BE B
KOJIEKTMBHY HHBECTHI[HOHHHI
CXEeMH 6.3 7,995 - - 7,995
OOuMHCKH 00IHralu) 6.4 - - - -
HnoTeuny o6urammm 6.5 2,954 - - 2,954
KopnopaTusay o6muranmu 6.6 365 - - 365
43,503 - - 43,503
06110 PpuHAHCOBH AKTHBH 43,503 766 - 44,269
O6ma
crpaBelJINBa
kbM 31 gexemBpu 2008 r. Benexkn Hugo 1 Huso 2 HugBo 3 CTOHHOCT
OHHAHCOBH NACHBH
JepuBaTHBHH (puHAHCOBH
HHCTPYMEHTH:
Barythu opyspanu
JIOTOBOPH 4 - 60 - 60
OG0 ¢punancoBH NacuBU - 60 - 60

Tpe3 2009 r., Hama TpaHchepy Ha PUHAHCOBM MHCTPYMEHTH MEXIy HUBATA.
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AM EH JUKU JoGpoBosien neHcnoneH GpoHA
MOsSICHUTEJIHU BEJIEXKH
3a rOIMHATa, NpHKIoYBama Ha 31 nexemspu 2009 r.

11. MaTypHTeTeH aHA/IN3 HA AKTUBHUTE U NACHBHUTE

MarypureTHata CTpYKTypa IO OCTaThbU4eH CpPOK Ha GalaHcoBa CTOMHOCT Ha aKTHBMTE M NACHBHUTE KbM
31 mexemspu 2009 r. € W3roTBEeHa COpe] OYaKBaHHATA Ha PHKOBOACTBOTO 3@ TAXHOTO HM3IUIAINAHM MIIH
Bb3CTaHOBABaHe. (DHHAHCOBHUTE aKTHBH U NACHBM, OTUMTAHH [0 CIpaBe/UINBa CTOMHOCT B medyanbara WM
3ary0arta, KOMTO IMaT HeolpeesieH Najiex ca NOCOYEHH B KoyoHa ,,Hax 5 roguHu’:

IlapmdHu cpencTa U
apUYHY CKBHBAJIECHTH

Biemanus rmo Aeno3utu

DHUHAHCOBH aKTHBH,
OTYMTAHH [0 CIpaBeIHBa
CTOMHOCT B mevanbaTa Wi
3arybata

OO6110 aKTHBH

HepuBaTiBHU prHAHCOBH
HHCTPYMEHTH
3agbmkenns kM ITO]]

Jpyry 3anbiDkeHAS

HeTHm akTiBH Ha
Pa3NoIoXKEeHHE Ha
OCHUTypEHHTE.TUIIA

OO0u10 NacHBH ¥ AKTHUBH Ha
pa3noJioxKeHHe Ha
OCHTYpPeHH JIMIa
HecnoTBeTcTBHE B
MaTypHTETHaTa CTPYKTypa

Om3

Bescpounw/ Om 1003 meceyaoo Omlood Hao 5
0o I mecey Mmeceya 1 200una 200UHU 200unu  Obwa cyma
451 - - - - 451
1,212 3,430 5,792 - - 10,434
- 2,752 1,678 14,720 28,578 47,728
1,663 6,182 7,470 14,720 28,578 58,613
221 - - - - 221
94 - - - - 94
21 - - - - 21
1 4 15 75 58,182 58,277
337 4 15 75 58,182 58,613
1,326 6,178 7,455 14,645  (29,604) -
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AW EH JI’)KU J1o6poBoJieH NeHCHOHEH tdhong
IOsAACHUTEJIHU BEJIEXKHA
3a roaUHaTa, MpUKIroYBamia Ha 31 agexemBpu 2009 r.

11. MaTypuTeTeH aHAJIH3 HA AKTHBHTE U NMacHBHTE (POABJIKEHHE)

MartypuTeTHaTa CTPYKTYpa IO OCTaTh4eH CPOK HAa 0GanaHcoBa CTOMHOCT Ha aKTUBHUTE U IACHBHTE KbM
31 nexemBpu 2008 T. ¢ M3roTBeHa CHIOpeX OYAaKBaHMATA Ha PBHKOBOJACTBOTO 33 TAXHOTO M3IVIAIIAHM WIIH
BB3CTaHOBABaHEe. (DUHAHCOBHTE aKTWBM M IaCHBH, OTYUTAHH IO CIpPaBe/UTHBa CTOMHOCT B medanara win
3ary6ara, KONTO IMaT HeONpeAeNeH Majex ca I0cOYeHr B KoioHa ,,Han S romusn™:

Om 3

Bescpounw/ Om 1003 meceyaoo Omloos Hao 5 Obwa

0o I mecey Mmeceya 1 200una 200UHU 200UHU cyma
IMapuaHu cpencTBa U napy4Hu
€KBHUBAJICHTH 1,547 - - - - 1,547
JepyBaTHBHY HHHAHCOBH
HHCTPYMEHTH 766 - - - - 766
B3eManus Mo AeNo3UTH - - 5,246 - - 5,246
DUHAHCOBH aKTHBH, OTYUTAHU
IO CIIpaBEeINBA CTOMHOCT B
nevanbara Wiu 3ary6ara - 975 3,346 14,230 24,952 43,503
Apyru B3eMaHusa 1 - - - - 1
OO6u10 akTHBH 2,314 975 8,592 14,230 24,952 51,063
JepuBaTUBHY PUHAHCOBH
HWHCTPYMEHTH 60 - - - - 60
3agpmkenus ksM I[TO]] 58 - - - - 58
Jpyru 3ambokeHusS 31 - - - - 31

HetHn akTHBY Ha
PasnoyioxKeHNe Ha OCUTYPEHHUTE
JimMia 1 3 13 65 50,832 50,914

OO01I0 NacHBH ¥ AKTHBHU Ha
pa3mnosioKeHHe Ha OCUTYPEHH

JaMua 150 3 13 65 50,832 51,063
HecnhoTBeTcTBHE B
MAaTYpPHTETHATA CTPYKTYypa 2,164 972 8,579 14,165  (25,880) -

12. Cu0uTHS cex Kpasi Ha OTUYETHHS TIEPHOI

Crnen xpas Ha OTHMETHHSA MEPHOA HE Ca HACThIMNA CHOWTHA, KOWTO [Ja HajaraT JOITbJIHHTEIHH KOPEKLMH
WUIKM ONOBECTABaHWA BBB (UHAHCOBHA oTdeT Ha <PoHma 3a roiauWHara, NPHUKIIOYBANIa HA
31 mexemspu 2009 r.
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