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BeHuYMark ®oHa MmoTu AAICULL MEXAMHEH ©MHAHCOB OTYET KbM 30 IOHn 2010T.

OTYET 3A ®UHAHCOBOTO CLCTOSHME KbM 30.06.2010

(xnn.nesa)

AKTUBM benexka* 30.6.2010 31.12.2009

OunroTpaiiHK aKTUBMK

[bnroTpaiHn MaTepuanHi, HeMaTepuanHu akTUBK U
WHBECTULMOHHN UMOTH 3 77 801 72 397

Pa3xoau 3a 6bAeln nepuoau 10.1 84 84
060 ABNroTPAiHN AKTUBH

PalHW aKTUBM

THProBCcku U ApYryU B3eMaHus 4 740 1735
MapwyHK cpeacTsa 5 31 66
O6wo KpaTKOTPaiHU aKTUBM 1816
O6wWwo aKTMBKM 78 664 74 297
Macven Benexka* 30.6.2010 31.12.2009
Co6CcTBeH KanuTan Ha akuyMoHepuTe

YcraseH kanuTan 6.1 23 395 23 395
MpemMueH peseps 6.1.2 3053 7797
O6wm pesepeu 6.1.2 2339 2339
®UHAHCOB Pe3ynTaT OT NpeaxofieH Nepruoa 0 -2 476

OUHAHCOB Pe3yNTaT OT TeKylus nepruoa -1 598 -2 268
060 cobcTBEH KanuTan Ha akuuoHepurTe

ObunrocpoyHM Nnacvusem

3aAb/MKeHUA No Nony4eHu 3aemMu ot HaHku
06wWo ABLNrocpO4HA NAaCHBH
KpaTkocpo4yHu NnacMsm

TBbpProBCKKU 3aAib/MKEHWA 10 8 483 2 800
Tekylla 4yacT OT HETEKYLUM 3aAbMKEHNUA 10.1 0 12
3abMKEeHUA KbM NepcoHana u OCUrypuTenHn MHCTUTYLMK 9.1 25 6
JlaHbYHK 334bMKeHUA 10 36 34
Apyru 3agbmKeHun 10 40 40

0610 KPaTKOCPOYHM NAaCMBK
06140 nacmsemn
060 cobcTBEH KanuTan U NacvusM 78 664

*[TOACHEHNATE KbM HHAHCOBHA OTHET Ha CTPaHUUM OT 7 40 23, NpeqcrasniasaT Hepafua ’l ICT OT Hero.
PuroBoauTen: :
—— -
Ea B. {‘éﬂvzg;* }
| | Wan phpeirop K l
Maroteun:

19.07.2010 .
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Bersiap ©ory] Poma AOCALL MEMISHEH SMHAHCDS OTWET Kb 30 10w 20107,

OTYET 3A BCEOGXBATHMA [OXOM 3A NEPMOAA KM 30.06.2010

(xun.nesa)

Benexka® 30.6.2010 30.6.2009
7 798 836

i D np A0
Paaxogw 3a geMHoCTTa
Paaxoam 3a maTepuani

-44 -46

PaaxoOW 38 BbHILHA YCTYTH B -1168 -651
PaaxoM 33 BuIHarpamiesna M OCUrypoBKH 9.1 -136 =124
Banaxcosa cTORHOCT Ha NPOAAASHMTE aKTHEN -937 =475
11D Dl 11 -48 -'91
PaaxofM 33 NHXBM 10.1 -42 -59
MNpex<oan OT NHXBX 12 0 13

BHHAHCORK MDA : 12 -21 =35

PezynTar 3a nepuwoga
Opyr seceobxaaTed AoxX0g
HeTtHa CTOMHOCT HA AKTUBHMTE HA eQHa aKLMA

foxog Ha aKums

FTORCHENRATS K OUNANCOEMT OTWET Ha CTD@HLN OT 7 0 23, NDSSCTIANNBIT HESARIETHE YaCT OT HEYD.

19.0?21]1!) r. . n. wﬂ -
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BErniMark ©osa Mmoma AOCALL MEWOMHEN @WHAHCOB OTYET KbM 30 Ow 2010T,

OTYET 3A NAPHUYHKMTE NOTOUM (NPAK METOA) 3A NEPMOAA KbM 30,06.2010

(xun.nesa)
Benemun* 30.6.2010 30.6.2009

OnepaTtveHa JEAHOCT

MNoCTLNNEHWA OT KNWEHTKH 4 146
MnawaHve Ha AOCTEEYHLIM -244 -1154
Mnaw@aqma KbM NEPCOHAN W OCHTYRMTENHA WHCTHUTYLIMM -109 -102
Mnaw@aHue/ NoCTLINEHKA 33/0T AaHblM 1611 3167
Apyri nocTennese/NNalaHMa 3a ONEpaTHBEHA QeHHoCT -52 -51

HeTted napnyeH NOTOK OT ONEPATHEHE ASHHOCT

HHuBecTHUMOHHAE QEeHHOCT

Mpuaobueane Ha QLNrOTRARHK MATERMANHK AKTHEW K
HH‘BH_-THHHI:IHHH WMOTH

MNocTennesyA oT Npogaxia Ha MHBECTULMOHHK HMOTH 3 G600 0
Apyma NOCTENNEHWA/NNSILAEHAA OT WHBECTHUUWOHHA 0 -7
[EHHOCT

HeTeH napMyeH NOTOK OT MHBECTHLUWOHHA AsHHOCT -896 -11588
DHHaAHCOBA AeHHOCT

MNomysexn 3aeMM OT (DUHAHCOB MHCTHTYLIMK 10146
MAaTesy NAXBM, TAKCH ¥ KOMWCHOHK N0 33EMM 515 648
[pyTH NOCTHINNEHWA/NNSWSHWA OT DHUHAHCOBA ASAHOCT 0 14
HeTen napuyed noTok oT hMHAHCOBA flEHHOCT -341 9512
MNapuyxK cpeAcTEa B HAYANOTO Ha NEpWOaa 66 408
HeTtHo ysenuueHwe/( HaManaerive) Ha NapuyuHK CpeacTea -35 -70
MapuuHK CpeACTEA B KPan Ha NepMoga 5 31 338

*TORCHEHHATS KB [QHNIHCORKSE OTYET Ha CTDANHLN 0T 7 0 23, NPeqeTasnaBaT REpafenna YacT oT Merp.

‘_'___'—\.' _I_,.-'","_I J'L. |
WsroTenn: L;f —
A. Xprcraxesa
19.07.2010 r. ' n. cuerGaogren
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BerriMark @ong Mmomd AGQCHLL MEXAWHEH SWHAHCOB OTYET KbM 30 100 2010T.

OTYET 3A NPOMEHWTE B COECTBEHWA KANWMTAN 3A NEPMOOA KM 30.06.2010

I[IHJ'I..HEB.I]I

Ocxopen  MMpesud OT OBuwm DUHAHCOR OBwo

KanwTan CMHCHA pPEIEPBEN PEIYNTAT  KanWwTan

Canpgo kbeM 1 anyapn 2009 23 395 7797 2339 -2 476 31 055
HeTex pEIYATaT 33 Nepuoga -2 268 -1268
Canpo ksm 31 gexemepw 2009 7797 - 744 28 787
Cango keM 1 sMyaps 2010 77137 -4 744 28 787
HeTes pEaynTaT 3a nepuoaa -1 598 =1598
8 OT MHHANW NOaRHRN -4 744 4 744 0

Canpgo koM 30 roxn 2010 3053 -1 598 27 189

STORCHEHHATS KM DRHENCDBNE OTUET Ha CTDaWMYN OT 7 0 23, NPSICTABNRBIT HADALIENHE ST OT NErD

19.07.2010 r. “I'n. cueTosopMTen
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BEHUMAPK ®oHA UMoTn AACULL MEXAWHEH ®WHAHCOB OTYET KbM 30 KOHM 2010T.

MOSACHEHNS KbM ®UHAHCOBUS OTYET

1. O6wa nHpopmaums

,.beHYMapk ®oHg Umotn” AAACUL, e nybnMyHO aKUMOHEPHO APYXECTBO, perncrtpupaHo B Codus,
no ¢.a. N2 8493/2004 r. B CI'C. CepganuuieTto Ha ApyxecTtBo e B Penybnuka Bvnrapus, rpag Codus,
O6bwuHa ,Jlo3eHeu”, yn. ,Bucksap nnaHnHa” N2 19, agpecbT Ha ynpasneHue e rp. Codusa, ObwuHa
»J103eHel”, yn. ,.Buckap nnaHuHa” Ne 19.

TenedoHu : 02/962-54-05; dakc : 02/962-53-88 ; e-mail: fund_estates@benchmark.bg
KbM gataTa Ha nofaBaHe Ha oTyeTa [py>KeCcTBOTO HSIMa OTKPUTWU K/TOHOBE.

MpeAMeTHT Ha QEﬁHOCT Ha APYXXECTBOTO o6bxBauia: Ha6MpaHe Ha CpeacTBa 4pe3 n3aaBaHE Ha
LEHHU KHWXa W nocneaBallo UHBECTUPAHE Ha HaﬁpaHVITe cpeacrea B HEABMXUMUN UMOTU, N3BBPLUBAHE

Ha CTPOEXMN, I'IOLI,O6p€HVIﬂ n ob3aBexaaHe B nocnegHuTe, C Uen NpeaoCTaBAHETO UM 3a ynpaB/EHUE,
OTAABaHe oA HaeM, JIM3UHI UK apeHaa U/vnv nocnajsalla npona>|<6a.

MbpBOHAYaNHO ApYXeCTBOTO 6e yupeaeHo 3a cpok oT 7 (cedem) roamuun. Cnep nposeaeHo OCA Ha
26.05.2006 r. 6 pelweHo CPOKbT Ha y4ypeasiBaHe Ha APYXXECTBOTO Aa Ce MPOMEHM 3a HeornpeaeneHo
BpeMe.

MpeacTaBUTENCTBOTO Ha [lpYy>XeCTBOTO CE OCBLUECTBABA OT U3MbJIHUTENHUA/HUTE YNeH/0Be NOOTAENHO
WM OT BCEKWM ApyrM ABaMa uneHa Ha CbBeTa Ha AMPEKTOpUTE 3aefHo; B Ciyyail ye 6bae usbpaH
MPOKYPUCT Ha [py>XeCTBOTO, MPeACTaBUTENICTBOTO Ha [lpy>XeCTBOTO Lie CE OCbLECTBSBA OT BCEKU
uneH Ha CbBeTa Ha AUPEKTOPUTE 3ae[IHO C MPOKYpPUCTa.

[pyXecTBOTO ce npeactaBnsiBa oT BecennH [OuMMUTPOB [eHYEB — W3MbAHUTENEH AWMPEKTOP,
CaMOCTOSITENTHO. [lpy>XeCTBOTO € C eAHOCTENEHHa CTPYKTypa Ha yrpasneHue — CbBET Ha AMPEKTOPUTE,
KOMTO Ce CbCTOM OT 3 pU3MYeckn u/ nnu puandyeckm nuua:

» B 1 B UHTepHewbHbN” OO/ — npeacrtasnssaHo B CbBeTa Ha AupekTopuTe OT Bnagnmup VMeaHoB
BenvHos;

» WBaino MpuropoB ACEHOB — HE3ABUCUM UfieH Ha CbBETa Ha AMPEKTOPUTE;
» BecenuH AMMUTPOB ['€HYEB — N3MBLIIHUTENEH AUPEKTOP.

CpokbT, 3a KOMTO ce m3bupaT uneHoBeTe Ha CbBETa Ha AMPEKTOpUTE, € ornpedeneH B YcTaBa Ha
APY>XeCTBOTO, KaKTo cneaBsa:

A) eanHuAT OT uneHoseTe Ha CbBeTa Ha AMpeKTopuTe, nocodeH ot O6woTo cbbpaHue — 3a Cpok oT 3
roAuHW;

B) BTOpMAT uneH Ha CbBeTa Ha AvpekTopute, nocodeH ot O6WwoTo cbbpaHMe — 3a CPOK OT 4 rOAUHY;
B) TpetnsaT uneH Ha CbBeTa Ha AnpekTopute, nocoyeH ot O6WwoTo cbbpaHMe — 3a CPOK OT 5 roANHW.

KanutanbT Ha ApY>KeCTBOTO € B pa3Mep Ha 23 394 706 (ABageceT M TpU MUIMOHA TPUCTa AeBeTaeceT
N YeTUpWU XUNaamM cegeMcToTUH U LECT) neBa, pasnpeaeneHd B 23 394 706 (ABafeceT M TpU MUIMOHA
TPpUCTa [AeBeTAeceT M YeTUpu XWUNsau CeaeMCTOTMH M WecT) 6pos OBMKHOBEHW, MOWMEHHW,
6e3HanMyHM aKkumm, BCsika eaHa C HOMUHANHA CTOMHOCT 1 (eawvH) nes.

2. CyeTOBOAHA NOJIMTUKA

CTPAHULIA 7 OT 23
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BEHUMAPK ®oHA UMoTn AACULL MEXAWHEH ®WHAHCOB OTYET KbM 30 KOHM 2010T.

2.1 OcHoBa 3a u3roTesiHe Ha (PMHAHCOBUTE OTUETU

®duHaHcoBUTE OTYETU Ha [py>XeCTBOTO Ca U3roTBEHU B CbOTBETCTBME C MeXxayHapoaHWTe CTaHaapTu
3a dumHaHcoBa oT4yeTHOCT (MC®O), paspaboteHu n nybnukyBaHuM OT KomuTteTa no MexayHapoaHu
cyetoBogHu ctaHaapTu (KMCC).

2.2 06wM nonoxeHus

Hal-3HauMMuTe CYETOBOHWN MOMUTUKM, npunaraHn npu U3rotBAHETO Ha TE3U (bVIHaHCOBVI OTYETH, Ca
npeacrtaBeH No aony.

®OUHAHCOBUAT OTYET € U3rOTBEH MpU Cna3BaHe Ha NPUHUMMNG Ha UCTOpUYeckaTa LeHa, MoanduumpaH B
onpeaeneHn ciy4Yan C NpPeoLEHKaTa Ha HAKOM aKTMBM U nacuBW. ba3uTe 3a oueHKaTa ca OMOBECTEHU
noapobHoO B cYETOBOAHATA NONTUKA KbM (PMHAHCOBUSI OTYET.

CnenBa na ce oTbenexu, Ye npu U3roTBAHETO HA NPEACTaBeHUTE (PUHAHCOBM OTYETM Ca WU3MON3BAHM
CYETOBOAHM OLEHKM W [OMNyCKaHusl. Bbnpekn ue Te3n OueHKM ca 6asupaHM Ha Hal-MbAHOTO
MO3HABAHETO Ha TEKYLUMTE CbOUTUS U AENCTBUSI OT CTPaHa Ha PbKOBOACTBOTO, PEANHUTE pe3ynTaTtu
MoraT Aa 6bAaT pas/IMYyHK OT HaNpPaBEHWUTE OLEHKU W AOMYCKaHUS.

2.3 WNHBECTULMOHHU UMOTHU

ﬂ,[Z)Y)KECTBOTO OTYUTA KaTO MHBECTUMUMOHHM MUMOTU 3€MA U Crpagn, KOUTO CE AbpXaT MO-CKOPO 3a
nony4yaBaHe Ha Npmnxoan OT HAaEM WM 3a YBEIMYEHUE Ha KanuTtasa Uin n 3a ABETE, OTKO/IKOTO 3a.

» U3NON3BaHe Npu NpoM3BOACTBEHA AEUHOCT MU aAMUHUCTPATUBHU LIENU;
» npogaxb6a B paMKUTE Ha 0bnyalHaTa MKOHOMUYECKA AENHOCT.

MHBECTULMOHHMUTE MMOTU Ce NpU3HABaT KaTo akTWB BbB (PMHAHCOBUTE OTYETM Ha [py>XecTBOTO CaMo
Mpu YCNOBUKE, Ye Ca U3MbJIHEHWU CNeAHUTE ABE U3UCKBAHUS:

» BEPOATHO € Aa 6baat noJly4eHun 6baeLwmn NKOHOMUYECKN M3roan OT MHBECTULNOHHUTE UMOTH;
» CTOWMHOCTTA Ha MHBECTULMOHHUTE MMOTU MOXE HaAEXAHO Aa 6bae oLeHeHa.

MHBECTULIMOHHMUTE MMOTU CE OLIEHSIBAT MbPBOHAYANHO MO Ce6EeCTOMHOCT, BK/OYBALLA MOKYMNHATA LieHa
M BCSKAKBM Pa3xo[u, KOUTO Ca MpPSIKO CBbP3aHW C MHBECTULIMOHHUSI MMOT — HanpuMep XOHopapwu 3a
NpaBHW YCNyry, AaHbLM MO NPEXBbP/ISIHE HA MMOTA U APYr pa3xoan No caenkaTa.

Cnea nbpBOHAYANHOTO MM MNPWU3HABaHE MHBECTULMOHHWTE MMOTKM, C€ OTYMTAT KaTO Ce W3Mon3Ba
MOZENbT Ha cripaBeqmBaTa LeHa. CnpaBeanmBaTa LeHa NpeacTaBnsBa Han-BeposiTHaTa LieHa, KoSTo
MoXe fa 6bae nonyyeHa Ha Nasapa KbM AaTaTa Ha banaHca.

MpOMeHM B CnpaBeaMBaTa LIEHa Ha WMHBECTULIMOHHUTE MMOTU WM CTOMHOCTTa Ha npogaxbata Ha
WHBECTULMOHHNA MMOT Ce OTpa3siBa Ha peda ,Pe3yntaT OT WMHBECTUMUMOHHM MMOTM” B OTYeT 3a
BCeobxBaTHMSI 40X0A 3a nepuoaa.

MocneaBalimTe pasxoau, CBbP3aHU C WHBECTULMOHHM WMMOTM, KOUTO Be4ye ca MpU3HATU BbB
(VHaHCoBUTE OTUYETU Ha [pY>XeCTBOTO, ce NpMBaBSAT KbM HaniaHcoBaTa CTOMHOCT Ha MMOTUTE, KOraTo
e BeposATHO [Ipy>XeCcTBOTO Aa Mosyuu 6bJeli MKOHOMUYECKU M3roav, HaABULLIABALLM MbpBOHAYaIHO
OLIeHEHaTa CTOMHOCT Ha CbLUECTBYBALUUTE WMHBECTULMOHHM WMOTU. Bcuukn Apyrn nocneasalum
pa3xoAm ce Npu3HaBaT 3a pa3xof B Nepuoaa, B KOMTO Ca Bb3HUKHA/MN.

[py>XeCTBOTO OTNMCBA MHBECTULUMOHHMTE CUM MMOTWU MNpu npoaaxbata MM WM Npu TPaMHOTO UM
n3BaxxaaHe OT ynoTpeba, B C/lyyald 4Ye He Ce O4YaKBaT HMKAKBM MKOHOMMYECKM M3roaM OT TaXHaTa
npoaax6a. Neyanbute nnu 3arybute, Bb3HUKBALUM OT U3BaXXAAHETO UM OT yrnoTpeba nnu npoaa)kb6arta
UM, ce npusHaeaT B OTyeT 3a BCceobxBaTHUS AOXOA U Ce ONpeaensaT KaTo pasniMka Mexay HeTHuUTe
NOCTbMNIEHNs OT npoaaxbata n 6anaHcoBaTa CTOMHOCT Ha aKTUBA.

CTPAHVULA 8 OT 23



BEHUMAPK ®oHA UMoTn AACULL MEXAWHEH ®WHAHCOB OTYET KbM 30 KOHM 2010T.

AMOpTM3aUMA Ha WMHBECTULMOHHMTE WMMOTU HEe Ce HauucnsiBa. Ha BCska AaTa Ha WM3roTBsSIHE Ha
(bMHaHCOBMTE OTYETW pa3fiMKaTa Mexay GanaHcoBaTa M CripaBeAnMBaTa CTOMHOCT Ce OTYeTa KaTto
NpMUXoa WUn pasxod OT MHBECTULIMOHHU MMOTM B OTYETA 3a NPUXOAUTE U Pa3XoauTe.

2.4 WNIMOTH, MalLMHU, CbOPDbIKEHUs U 06opyaBaHe

MMoTuTE, MalLMHWTE, CbOPBbXEHMATA U 060pyABaHETO CE OLEHABAT MbpBOHAYanHo Nno cebecTomHoCT,
BK/IIOYBALLA LieHaTa Ha NpuaobrBaHe, KakTo M BCUYKM MPEKU Pa3XxoaM 3a NPUBEXAAHETO Ha aKTMBa B
paboTHO CbCTOSHME.

MocneaBalloTO OLEHSIBAHE Ha 3eMWUTE M CrpaauTe Ce M3BbPLIBA Bb3 OCHOBA Ha AOMyCTUMMS
anTepHaTUBEH MOAXof, T.e. MO MpeoLeHeHa CTOMHOCT, KOSTO € paBHA Ha CrnpaBeasivBaTa CTOMHOCT
KbM AaTaTa Ha MpeoueHKa, HaManeHa C HaTpynaHuTe B MNOCEACTBME aMopTu3auuuM U 3arybu ot
obe3ueHka. HanpaBeHUTe MPeOLEHKM Ce OTYMTAT 3a CMETKa Ha cobCcTBeHUs kanwTan (MpeoueHbYeH
pe3epB), aKO He Ce MPeaxoXAaT OT HauuCleHW MNpean ToBa pasxoau. AKO MPEOLEHEH aKTUB ce
npoaaze, 6pakyBa unv M3Baam oT ynotpeba, OCTaHaNMAT NPEOLIEHbYEH PE3EPB Ce 0Tpa3sBa 3a CMETKA
Ha HepasnpeaeneHaTa nedvanba.

MocneaBalloTo OLEHsIBAaHE Ha BCMUKM OCTaHanM aKTMBWM CE€ U3BbpLUBA MO NPEnopbyYMTesiHUS MOAXOA,
T.€. N0 cebeCTOMHOCT, HaManeHa C HaTpynaHWTe aMopTM3auMmn 1 3arybu ot obesueHka. HanpaeeHuTe
obe3LeHKN ce oTuMTaT KaTo pasxoj M Ce NpusHaeaT B OTHeTa 3a BCEOOXBAaTHWUSA AOXOA 3@ CbOTBETHUS
nepvoa.

Mocneagalim pa3xoan CBbpP3aHW C onpefenieH AbAroTpaeH MaTepuaneH akTuB, ce npubaBaT KbM
HbanaHcoBaTa CymMa Ha akTuBa, KOraTo € BepOsiTHO NpeanpusTMETO Aa MMa WMKOHOMUYECKM MON3W,
HaZBMWLLABALLM MbPBOHAYANIHO OLeHeHaTa edeKTMBHOCT Ha CblUeCTBYBaWMS akTuB. Bcuuku apyrm
nocneaBalLyn pas3xoamn ce NpusHaBaT 3a pa3xoj 3a Nepuoaa, B KOMTO Ca HanpaBeHM.

AbnroTpaHWTEe MaTepuanHU aKTMBM NpUACOUTM nNpU  YCNoBUSTA Ha (UHAHCOB NU3UHE, Ce
amopTu3npaT Ha 6a3a Ha O4YaKkBaHMWsI MONEe3eH CPOK Ha FOAHOCT, OnpeaesieH NOCPEACTBOM CpaBHEHME C
nofo6HM aKTUBM UK Ha 6a3a CTOMHOCTTA Ha JIM3MHIOBUSI JOrOBOP, ako HErOBUST CPOK € MO-KPaThbK.

AMoOpTM3auMaTa Ha MaTepuanHuTe ﬂbﬂFOTpaﬁHM aKTMBM Ce HauMCnsBa, KaTo Ce M3MO0N3Ba JIMHENHUAT
METOA BbpPXY OLEHEHUA MONE3EH XUBOT Ha OTAETHUTE IPyrnn aKTUBW.

MN36paHnAT npar Ha CbLUECTBEHOCT 3@ MaTepuanHUTE AbArOTpaHW akTUBM Ha [py>XecTBOTO € B
pa3mMep Ha 500 (NeTCToTUH) NB.

2.5 0O6e3ueHKa Ha aKTUBUTE Ha [1py»XecTBOTO

BanaHcoBaTa CTOMHOCT Ha aKTMBUTE Ha [pYy>XeCTBOTO ce npepasrfexaa KbM AaTaTa Ha M3roTBsiHE Ha
6anaHca ¢ Len [a ce onpeaenu Aanv uMa MHANKaLUmMmM, Ye CTOMHOCTTA Ha [IaJIeH aKTUB e 06e3LeHeHa.

3a uenuTe Ha onpeaensHe Ha obe3leHKaTa, akTUBUTE Ha [Ipy>KeCTBOTO ca rpynupaHn Ha Hal-MankaTa
pasrpaHMuMMa rpyna akTuBK, 3a KOMTO MoraT Aa 6bAaT pasrpaHuMYeHy NapyyHM NMOTOLM — eauHULa,
reHepvpalla napvyHu NoTouu. B pe3ynTaT Ha ToBa HSIKOM OT aKTMBMTE Ca MpPErneXxaaHu 3a Hanuuue
Ha obe3ueHKa Ha HaAMBMAYyanHa 6a3a, a apyrv Ha 6a3a eauHuua, reHepupalla napuyHU NoTouMm.

MHOVMBMAYanHUTE akTUBU UM eAUHULIMTE, FEeHepUpaLLy NMapuYHK NOTOLM, Ce NPEernexaaTt 3a Hanuume
Ha MHAMKaAuUMW 3a obe3LeHKa Ha CTOMHOCTTA MM BeAHBbX rOAMIIHO KbM JAaTaTa Ha WM3roTBAHE Ha
H6anaHca, KaKTo M ToraBa KoraTo CbbUTUSI MM NpPOMsiHA B OBCTOSITENCTBA MOKAa3BaT, Ye MpeHocHaTa
CTOMHOCT Ha aKTUBUTE MOXeE Aa He 6bJe Bb3CTaHOBEHA.

B cnyyauTte, B KOWTO Bb3CTaHOBMMATa CTOWHOCT Ha [A3AeH aKTMB € Mo-HUCKa OT HeroBaTa 6anaHcoBsa
CTOMHOCT, H6anaHcoBaTa CyMa Ha akTuBa c/eABa Aa 6bae HamaneHa A0 pa3Mepa Ha Bb3CTaHOBMMATA
CTOMHOCT Ha akTuBa. ToBa HamManeHue npeacTasnsBa 3aryba ot obesLeHkKa.
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Bb3cTaHOBMMaTa CTOMHOCT NpeacTaBnsiBa NO-BUCOKATa OT HETHaTa NpoAaXkHa LieHa Ha AafleH aKTuB,
6a3npaHa Ha MasapHW YCNOBWS, U CTOMHOCTTa B ynoTpeba, 6a3upaHa Ha cerawHaTta CTOMHOCT Ha
NporHo3vpaHuTe 6bewm MnapuyHU MNOTOUM, OYaKBaAHW Aa Ce MojyyaT OT aKkTMBa B paMKWUTE Ha
Nnose3Hnst My CpoK Ha roaHoCT.

3arybute 3a obesueHka 3a eAuHULN, FeHepupaliM MNapuyHM MoTOLM, KbM KOUTO € pa3npeaeneHa
CTOMHOCT Ha penyTauusita ce pasnpeaensTt B HaManeHue Ha 6anaHcoBaTa CyMa Ha aKTMBUTE OT Tasu
eAVHULA B CNeHVs ped: MbpBO BbPXY MONOXWUTENHATA penyTauus, OTHacsla Ce 33 eavHuuaTa u
cnen ToBa BbpXYy OCTaHanuTe akTUBW, NPOMOPLMOHANHO Ha 6anaHcoBaTa MM CTOMHOCT. C nsknoYeHue
Ha penyTauusiTa 3a BCMYKM OCTaHaiIM aKTMBM Ha [pyXeCcTBOTO KbM BCAKa AaTa Ha OT4YeTa
PbKOBOACTBOTO MpELIEHsIBA AaNv CbLLECTBYBAT MHAMKALUMK, Ye 3arybaTta oT obesleHka, npu3HaTta B
NpeaxoaHU rofIMHU, MOXE BEYE Aa HE CbLLECTBYBA WM 1@ € HaMaleHa.

2.6 Mpuxoau n pasxoau

MpuxoanTe ce oueHsIBaT Mo CnpaBeanBa CTOMHOCT Ha MOYYEHOTO MMM NOANEXALLOTO Ha NoslyYaBaHe
nnallaHe Unu Bb3ME3AsBaHe, KAaTo CE OTUYMTA CyMaTa Ha BCUYKM TbProBCKM OTCTBMKM U KOJIMYECTBEHU
pabatu, HanpaBeHu OT [pyxecTBoTo. [pn 3aMsiHa Ha CXOAHM aKTUBM, KOMTO MMAT CXOAHa LEHa,
pa3MsHaTa He Cce pa3rnexaa KaTo CAenka, KOSTo reHepupa npuxoau.

Mpu npoaax6a Ha CTOKM, MPUXOABLT Ce NPU3HaBa, KOraTo Ca U3Mb/IHEHW CNEAHUTE YC/IOBUS:

> 3HAUMTESIHUTE PUCKOBE WU MOM3M OT COBCTBEHOCTTA BbpXy CTOKUTE Ca TMPEXBbPIEHW BbPXY
KynyBaua;

» He e 3ana3eHo NPOAbL/KABALUO y4yacTue B YMNPaBNEHWETO Ha CTOKUTE UM edheKTUBEH KOHTPON
BbPXY TAX;

» CyMaTa Ha npvxofa Moxe Aa 6bae HaaeXAHO OLEHEHa;

» BEPOSATHO € MKOHOMUYECKWUTE M3roam OT caenkaTa Aa 6baaT nonyyeHu;

» HarnpaBeHWUTE pa3xoan Wn Te3n, KOUTO NpeacTon Aa 6baaT HarnpaBeHW MOraT HaaeXAHO Aa 6baaT
OLIEHEHW.

MpuxoabT, CBbpP3aH CbC CAENKa Mo NPeAoCTaBAHE Ha YCNyru, ce npu3HaBa, KoraTo pe3ynTaTbT OT
caenkKaTa MoXe HaileXAHO [1a Ce OLEHMW.

OnepaTuBHUTE pa3xoau ce npusHaBaT B OTYeTa 3a BCeobXBaTHUSI AOXOA B MOMEHTa Ha MON3BaHeE Ha
ycnyrata WaM KbM AaTaTa Ha TSXHOTO Bb3HMKBaHe. Pa3xoauTe MO rapaHuMu ce npu3HaBaT U ce
OTpassiBaT Cpelly HanpaBeHaTa MpOBM3MSI NPV MpPU3HaBaHE Ha CbOTBETHUS npuxod. lpuxoan u
pasxoAuM 3a JIMXBU CE€ OTYMTAT HA MpUHLUMMNA Ha HauucneHueTo.  [onyyeHuTe AMBUAEHTU, C
U3KJTIOYEHME Ha TE3M OT MHBECTULIMW B aCOLMMPaHW APYXXECTBa, Ce MPMU3HaBaT B MOMEHTA Ha TSXHOTO
pa3npeaeneHye.

2.7 Cpenku B yy)XaecTpaHHa BasiyTa

®uHaHCOBUTE OTYETU Ha [pY>XeCTBOTO Ca U3roTBeHW B Obarapcku neea (/1B.) M ToBa € OT4YeTHaTa
BanyTa Ha [lpy>XecTBoTo.

Coenkute B 4yaecTpaHHa BaflyTa ce OTYMTaT MpU MbpPBOHAYaNHOTO MM MpU3HaBaHe B OTYeTHaTa
BanyTa Ha [pyXXecTBOTO MO odpuumnanHnsg obMeHeH Kypc 3a AeHsl Ha caenkaTta, (06sBeHus PUKCUHE Ha
bbnrapcka HapogHa 6aHka). MpuxoauTe M pas3xoauTe OT KypCOBWM PasfiMKM, KOMTO Bb3HUKBAT Npwu
ypeXaaHeTo Ha Te3n CAENKM U NPEeOLEHSBAHETO Ha MapuyHWUTE NO3ULMK B YyXXAECTpaHHa BajyTa B
Kpasi Ha nepuoaa, ca otpaseHn B OTYeT 3a BceobxBaTHUS A0X0A4 HA peda “apyrv dUMHAHCOBM Npuxoam
N pa3xoamn”.

CTPAHMLA 10 OT 23



BEHUMAPK ®oHA UMoTn AACULL MEXAWHEH ®WHAHCOB OTYET KbM 30 KOHM 2010T.

BanytHuaT 60opa B Bbnrapus e BbBeaeH Ha 1 tonn 1997 r. B M3NbJIHEHWE HA NpernopbkuTe Ha
MexayHapoaHus BanyteH ®oHa (MB®) u nmbpBOHaYanHO CTOMHOCTTa Ha Obnarapckusi neB 6e
(duKCcpaHa KbM CTOMHOCTT@ Ha repMaHckaTa Mapka B CbOTHoweHue 1:1. Cnep BbBeXAAHETO Ha
€BpoTO 6bArapckusT ne. 6e dukcMpaH KbM €BpOTO B CbOoTHOLWEHMe 1EUR = 1.95583 nB.

2.8 OTuMTaHe Ha JIM3UHIrOBUTE [OroBOpPU

B cwotBeTcTBME C M3ncKBaHMATa Ha MCC 17 (pes 2005), npaBaTa 3a pasnopexiaHe C akTumBa ce
NPexXBbpPAAT OT JIM3MHIOAATENS BbPXY JIM3UHIONOAYy4YaTens B C/lydyauTe, B KOUTO JIM3UHIONONyYaTenaT
MOHacs CbLECTBEHUTE PUCKOBE M Bb3HarpakaeHust 0T cCo6CTBEHOCTTa Ha HAeTUS aKTUB.

AKTMBBT Ce 3aBexpaa B 6anaHca Ha NIU3NHronony4yartena no no-HUCKata OT [ABETE CTOMHOCTU —
cnpaBeannBaTta CTOMHOCT Ha HaeTUs aKTMB WM HacToslaTta CTOMHOCT Ha MWHMMANHWUTE JNIN3UMHIOBU
nnawaxusl. B 6anaHca ce OTpa3sBa U CbOTBETHOTO 3aAbJDKEHUE MO ¢)VIHaHCOB JIN3NHI, HE3AaBUCUMO OT
TOBa Aa/M YacCT OT JINBMHIOBUTE MJlalllaHUA Ce€ Ab/HKAT aBaHCOBO MpPU CKIKOYBAHE Ha AOroBopa 3a
d)MHaHCOB JIN3UHT.

Brnocneacreme nM3MHroBuTe NnallaHua ce pasnpeaenaTt Mexay dDVIHaHCOB pa3xo4q U HaMallEHUE Ha
HENNAaTEHOTO 3aAbJ/IKEHNE NO CI)MHaHCOB JIN3NHT.

AKTUBUTE, NpMAoOBUTM NpU YCNoBMSTA Ha (UHAHCOB JIM3MHI, CE€ aMOpPTU3MpAT B CbOTBETCTBUE C
MU3NCKBaHMATa Ha MCC 16 nnmn MCC 38.

BcMukn  ocTaHanu NM3MHIOBM [OrOBOPM CE€ CuMTaT 3a OMNepaTUBHWU  JIM3WHIOBU  [OrOBOPMW.
OnepaTMBHUTE NIM3MHIOBM MallaHWsa Cce MPWU3HABAT KATO pa3XxoAu Mo JNIMHEMHMS MeTod. Pasxoawm,
CBbp3aHM C NOAAPBKKA M 3aCTPaxoBKK, Ce OTpasaBaT KaTo pa3xoan B OTYET 3a BCeoOXBaTHUS AOXOA
KbM MOMEHTa Ha Bb3HUKBAHETO WM.

2.9 ®UHaAHCOBU aKTUBM

®OUHAHCOBUTE aKTMBM BKJIOYBAT MapuyHM CpeactBa M (MHAHCOBM MHCTPYMEHTU. DUHAHCOBUTE
WHCTPYMEHTU C U3K/TIOYEHUE HA XEMKMPALUMTE MHCTPYMEHTU MoraT Aa 6bAaT pasfaeneHn Ha cneaHuTe
KaTeropuu: KpeauT U B3eMaHWsl, Bb3HUKHaNM MbpPBOHAYanHoO B NpeanpusiTMeTo, (prHaHCOBM aKTUBMU,
AbpXXaHW 3@ TbpryBaHe, MHBECTULMM, AbPXKaHW [0 Naaex M (PUHAHCOBM aKTMBWM Ha pasrosioXeHue 3a
npoaaxbéa. PMHAHCOBUTE aKTMBM CE OTHACAT KbM Pa3fIMYHUTE KaTEropuMm B 3aBUCUMOCT OT LENTa, C
KOSITO ca Npnaobutu. MpuHaaNexXHoCTTa MM KbM CbOTBETHATA KaTeropusi ce npepasriexaa KbM BCeKU
OTYETEH Mepuoa.

®uHaHCOBUTE aKTUBW Ce NpU3HaBaT Ha AaTaTa Ha caenkaTa.

®uHaHCOBUTE aKTMBM Ce Mpu3HaBaT MbpPBOHAYanHO Mo cebeCcToOMHOCT, KOSITO € cnpaBeanneaTta
CTOMHOCT Ha NJIAaTEHOTO Bb3Me3ASBAHE U CbOTBETHUTE pa3xoan no caenkata.

OTNUCBaHETO Ha (DMHAHCOB aAKTWB CE€ W3BbPLUBA, KOrato [Ipy>XeCTBOTO 3arybyu KOHTPOS BbpXy
[OrOBOPHUTE MpaBa, KOUTO CbCTaBNABAT (DMHAHCOBMA aKTMB — T.€. KOraTo Ca M3TEK/M NpaBaTa 3a
MonyyaBaHe Ha MapuyHKU NOTOLIM, UMK € MPEXBbPIEHA 3HAUYMMaTa YacT OT PUCKOBETE U M3roauTe OT
cobcTBeHOCTTa. TecToBe 3a 06e3LeHKa ce M3BbPLUBAT KbM BCSKA [aTa Ha M3roTBsiHe Ha 6anaHca, 3a
[a ce onpedenu Janu ca Hanvue OBeKTVMBHM A0Ka3aTesncTBa 3@ HAJMUMETO Ha obesleHKa Ha
KOHKPETHM (DMHAHCOBM aKTUBM UNK rpynu (pUHAHCOBU aKTUBM.

JIuXxBEHWTE NnalaHus U ApYrM NapuMYHKX MOTOLM, CBbP3aHM C MPUTEXABAHETO HAa (UHAHCOBU
MHCTPYMEHTH, ce oTpa3siBaT B OTYET 3a BCEO6XBATHUS [0XO0A MPW MOSy4aBaHETO UM, HE3ABUCMMO OT
TOBa Kak ce oLeHaABa 6anaHcoBaTa CTOMHOCT Ha (PMHAHCOBUSA aKTUB, 3@ KOWTO Ce OTHACcsT.

NHBecTMuMKn, abpxaHn A0 najex, ca CbMHaHCOBVI MHCTPYMEHTU C CbMKCMpaHM nnn onpependaemMm
nnawaHusa 1 ornpegeneHa aarta Ha nagexa. MHeectMummnTe ce onpeenaT KaTo AbpXXaHu A0 najex,
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aKO HaMEePEHMETO Ha PbKOBOACTBOTO Ha [Ipy>eCTBOTO € Aa MM AbPXMW A0 HAacTbMBaHE Ha Nadexa UM.
MHBeCTUUMWTE, AbpPXaHWM A0 Mafex, MOCneaBallo Ce OLEeHsIBaT MO aMOopTM3UpaHa CTOMHOCT 4pes
MeTofa Ha edekTuBHATa NNxBa. B JOMbMHEHME NMpU HAaNMUMETO Ha O6E3LEHKA Ha WMHBECTULMATA
(DUHAHCOBUSAT MHCTPYMEHT Ce OLEHsIBa MO HAacCTOsI@ CTOMHOCT Ha WM3YMCIIEHUTE MapWUYHU MOTOLM.
BcMukM NpoOMEHN B MpeHOCHaTa CTOMHOCT Ha MHBECTUUMATa ce otumTaT B OT4YeT 3a BCeObXBATHUSA
J0Xo/.

®OWHAHCOBM aKTWBM, AbpXaHM 3a TbpryBaHe, Ca TakuBa akTWBM, KOMTO Ca Npuaobutn c uen
noslyyaBaHe Ha nedvanba BCNEACTBME KPATKOCPOYHMUTE KonebaHusi B LeHaTa WM OWMTbPCKUS Mapx.
[epvBaTnBHUTE (DUHAHCOBM aKTMBM, OCBEH aKO HE Ca CrneuuanHo onpeaeneHn U edeKkTUBHM
XeMKUpaLUM MHCTPYMEHTU, ce KracubuumpaT KaTo AbpXaHW 3a TbpryBaHe. PUHaAHCOBUTE aKTUBM,
AbpXaHW 33 TbpryBaHe, MbpBOHAYa/iHO Ce MpU3HaBaT Mo Ce6eCcTOMHOCT, KOSITO € CrpaBeasvMBaTa
CTOVMHOCT Ha MNaTEHOTO HacpeLUHO Bb3Me3asaBaHe. Cnes MbpBOHAYAIHOTO MpU3HaBaHe (BUHaHCOBUTE
WHCTPYMEHTU OT Ta3n KaTeropusi ce OLEHsIBAT Mo CnpaBeasivBa CTOMHOCT, C M3K/OYEHME Ha Te3u, 3a
KOMTO HsIMa KOTMPOBKM Ha MasapHaTa LeHa Ha aKTMBEH Masapy YMATO CnpaBefMBa CTOMHOCT He
MOXe Aa 6bae HaaexaHo onpedeneHa. MocnegHWTe ce OueHsIBaT MO aMOpTU3MpaHa CTOMHOCT Mo
MeToAa Ha eheKTUBHUS IMXBEH MPOLIEHT UM MO Ce6ECTOMHOCT, B Cly4Yall Ye HAMaT UKCMpaH Naaex.

®OUHaAHCOBM aKTWMBM Ha pasnofioXeHWe 3a npoaaxba ca oHe3n (hMHAHCOBWM aKTMBM, KOUTO He ca
KpeauT W B3eMaHus Bb3HWKHANM B MNpeanpusiTUETO, MHBECTUUMM, ObpPXaHU [0 nagex, wan
(DVMHAHCOBM aKTUBW ObpXXaHU 3a TbpryBaHe. ®UHAHCOBUTE aKTUBW OT Ta3W KaTeropuvsi NocneaBallo ce
OLeHsIBaT MO CrpaBefMBa CTOMHOCT, C U3KJIIOUYEHME Ha TE3W, 3@ KOMTO HsIMa KOTUPOBKM HA MasapHaTta
LleHa Ha aKTMBEH Masapy YMSITO CrpaBeAnMBa CTOMHOCT He MoXe Aa 6bae HaaeXaHo onpeaeneHa.
MocneaHuTe ce OLEHSBAT MO aMOPTU3MpaHa CTOMHOCT MO MeToAa Ha eEKTUBHUS JIMXBEH MPOLEHT
UnKn nNo cebecTonHOCT, B CllyYaid Ye HAMaT UKCUMPaH Nagex.

MpoMeHUTe B CnpaBeAnBaTa UM CTOMHOCT Ce OTpa3siBaT B COBCTBEHWUS KanuTas, HETHO OT AaHbLM.
HaTpynaHuTte neyan6bu u 3arybu oT (MHAHCOBM WMHCTPYMEHTW Ha pa3nofioXXeHue 3a npoaaxba ce
BKItoUBaT B OTYET 3a BCeobXBaTHUS AOXOA 3@ OTYETHWUS Mepuof, Korato (PMHAHCOBUSIT MHCTPYMEHT
6bae npogaaeH nnu obesueHeH.

Kpeautu n B3eMaHus, Bb3HWUKHaNM MbpBOHAYanHo B [py>ecTBOTO, ca (DMHAHCOBU aKTUBM Cb3[a[IEHU
OT NpeanpusTUETO MOCPEACTBOM AUPEKTHO NPEAOCTABAHE Ha MapW, CTOKW WM YCIyrM Ha AafeH
neéutop. Te ca HeaepuBaTUBHM (PUHAHCOBM MHCTPYMEHTM W HE CE KOTMPAT Ha akKTWBEH Masap.
Kpeautute v B3eMaHUsiTa MOCNEABALLO CE OLEHSBAT MO aMOPTU3MPYEMa CTOWHOCT WM3MON3Banku
METOAbT Ha edeKTMBHATA NIMXBA, HaManeHa C pa3mepa Ha obesueHkaTa. MpoMsiHa B CTOMHOCTTa MM ce
oTpassBa B OTUET 3a BCeobXBATHNSA 0X0A 3a Nepuoaa.

TbproBckMTE B3EMaHUA Ce 06e3LeHsBaT, KOorato € Hanuue O6EeKTMBHO [I0Ka3aTeNcTBo, ue
[pYyXecTBOTO HsIMa Aa € B CbCTOsiHME fJa Cbbepe cyMmMuTe Ob/KMMU My B CbOTBETCTBME C
OpuUrMHanHuTe ycroBust Mo caenkata. Cymata Ha obe3leHKaTa Ce onpefens KaTo pasfinka Mexay
6anaHcoBaTa CTOMHOCT Ha B3EMAHETO M HaCTOsLLATa CTOMHOCT Ha 6bAeLunTe NapuyH1 NOTOLIM.

2.10 Mapu n napuyHN €KBUBAaJZIEHTU

[py>XecTBOTO OTUMTa KaTo Mapu U NMapuyHM CPeACTBa Ha/IMYHWUTE napuv B 6poi, NapuyHM cpeacTsa rno
6aHKOBM CMETKW, [AEMO3WUTWU, KPaTKOCPOUYHM W  BUCOKOSIMKBUAHW WHBECTULMW, KOUTO Ca JIECHO
obpallaeMy B MapuyeH eKBMBANEHT M CbAbpPXXaT HE3HAUYMUTENEH PUCK OT MPOMSIHA B CTOMHOCTTA CU.

2.11 KanuTtan
AKLUMOHEPHUST KanuTan Ha [py>XecTBOTO 0Tpa3siBa HOMUHaNHaTa CTOMHOCT Ha EMUTUPAHNUTE aKLUW.
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I'IpeMmZvaT pE3€epB BKJIHOYBA Nony4vYeHaTa NnpeMnsa no EMNUTUpaHN akLUn. PasxoguTe no EMUTUPAHETO
He ca BKJIOYEHM B CTOMHOCTTA Ha AONBJIHUTENHUA KanuTarn.

MpeoLEeHbYHUAT pes3epB ce CbCTOM OT Meyanbu u 3arybu, CBbp3aHW C MpeoLeHKa Ha onpeaeneHu
KaTeropum hMHaHCOBM aKTUBM, UMOTK, CrPaAN, MALLMHU U CbOPBXKEHUS.

®OUHAHCOBMAT pe3ynTaT BK/IOYBA TEKYLLMS 3a nepuoaa MHAHCOB pe3ynTaT U HaTpynaHuTe nevanéu u
HeNoKpuTK 3arybu, onpeaeneHn ot OTUET 3a BCEO6XBaTHNUSA AOXOA.

2.12 NMeHCUOHHU U APYrU 3aAb/DKEHUS KbM NepcoHana

[pYy>XeCTBOTO He e pa3paboTBano M He npwuara NJaHOBE 3a Bb3HArpaXKAeHUs Ha CNyXuTenuTe cneg
HaryckaHe WUy ApYru AbAroCPpoYHU Bb3HArpaXkAeHUs U nnaHoBe 3a Bb3HArpaXxaeHusi cre HamyckaHe
unu noa dopMaTta Ha KOMMEHCaUMmM € akuum, Unu ¢ AsanoBe OT COBCTBEHUS KanuTan.

[lpy>XeCTBOTO OTUYMTa KPAaTKOCPOYHM 3aAb/HKEHMSI MO KOMMNEHCUPYEMMU OTMYCKWU, Bb3HMKHANM Ha 6a3a
Heu3Mnon3BaH NMaTeH roAulleH OTMYCK B C/lyYauTe, B KOMTO CE€ O4YaKBa OTMYCKMTE Aa Bb3HWKBAT B
paMKuTe Ha 12 Mecela cnea AataTa Ha OTYETHUSI Nepuod, Npe3 KOUTO HaeTUTe Nvua ca MosIoXUIM
TpyAa, CBbp3aH C Te3n OTnycku. KpaTKOCpOUYHMTE 3afb/IKEHUSI KbM MEPCOHaNa BKIOYBAT HaZHWLM,
3aniaTi 1 coumanHu OCUIyPOBKM.

2.13 ®nHaHCOBM NacuBm

®duHaHCcoBUTE nacvMeK BKAOYBAT HGaHKOBM 3aeMun M 0BbpApPadTU, TbProBCKU M APYrN 3aAb/HKEHUS U
3a4b/HKEHNS NO DUHAHCOB IU3MHT.

®uHaHCOBUTE MacuBKM Ce NMpM3HaBaT TOraBa, KOraTo CbLIECTBYBa AOrOBOPHO 3aAb/HKEHWUE 3a NallaHe
Ha Mapu4HM CyMU UK Apyr UHAHCOB aKTMB Ha ApPYro Npeanpusitue Unn AoOroBOPHO 3aAb/HKEHME 3a
pa3sMsiHa Ha (PWHAHCOBM MHCTPYMEHTM C APYro NpeanpusaTue npyv NOTEHUMANHO HebnaronpusTHM
ycnoBus. Bcuuky pasxoam, CBbp3aHW C JIMXBM, Ce NMpuM3HaBaT KaTo MHaHCoBM pa3xoan B OTYeT 3a
BceobxBaTHUS JOX0A.

BaHKkoBWMTE 3aeMu ca B3eTW C LN AbArOCPOYHO MoAnoMaraHe AenHocTTa Ha [pyxecTtBoTto. Te ca
oTpaseHn B 6anaHca Ha [lpy>XecTBOTO, HETHO OT pa3xoauTe Mo NoslyYyaBaHETO Ha KpeanTa. GMHAHCOBM
pa3xoau KaTto npemus, naatuMa npu ypexaaHe Ha Abara uam obpaTHOTO My WM3KyMnyBaHe, U MpPeKu
pa3xoau No caenkaTta ce oTHacAT B OTYeT 3a BCeObXBaTHUS AOXOA4 Ha MPUHLMMNG Ha HAYUCIIEHUETO,
npu M3non3BaHe Ha MeToAa Ha edekTUBHaTa NiMxBa M ce NpUBaBSAT KbM MPEHOCHaTa CTOMHOCT Ha
(bnHaHCOBMS MAacMB A0 CTEMEHTa, B KOATO T€ He Ce ypexaaT KbM Kpas Ha nepvoga, B KOWTO ca
Bb3HMKHANM.

3agb/KeHndaTa no d)VIHaHCOB NIM3NHr Ce oueHdaBaT NO NbpBOHA4YaHa CTOMHOCT, HaManeHa c
KannTtanoBusa €1EMEHT Ha JIM3UHIoOBaTa BHOCKA.

TbproeckuTe 3aQb/MKEHNSA Ce NPU3HaBaT MbpBOHAYa HO MO HOMWHasHA CTOMHOCT W BrOCNeacTBue ce
oueHsABaT No aMOpTU3NpPyEMa CTOMHOCT, HaMasieHa C nnallaHus no ypexaaHe Ha 3a4b/DKEHNETO.

AvBMAEHTUTE, NNAaTUMKU Ha akuuoHepuTe Ha [py>XecTBOTO, Ce MpW3HaBaT, KOraTo AMBUMAEHTUTE ca
oaobpeHn Ha CbbpaHue Ha akunoHepuTe.

2.14 Apyry npoBU3UMU, YC/IOBHMU aKTUBU U YC/IOBHM NaCcUBU

MpoBM3MKUTE, MPEACTaBNSBALLM TeKyLM 3aAb/DKEHWUsS Ha [lpy>XeCTBOTO, MpOM3TMYALLM OT MUHaNM
CbOUTHUSA, YpPeXXAAHETO Ha KOETO Ce OYaKBa Aa Nopoau HeobXOAMMOCT OT M3XOAsLY MapuyeH NoToK OT
pecypcu, ce Mpu3HaBaT KaTo 3aAb/hKeHWs Ha [pyXecTBoTo. [lpoBM3MKUTE Ce Mpu3HaBaT ToraBa,
KOraTo Ca U3MbJIHEHW CIEAHUTE YCI0BUS:
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» ﬂ,pyx(eCTBOTO MMa CeralHoO 3aAb/MKEHUA B PE3YNTAT OT MUHAIU cvbutns;

» MMa BEPOATHOCT 3a noracsiBaHe Ha 3aAab/hHKeHneTo Aa 6bae HeobxoanM NMOTOK pecypcu 3a Aa bvae
YPEAEHO 3aAb/IHKEHNETO;

» Moxe aa bbae HanpaBeHa HageXaHa OLUEHKA Ha CyMaTa Ha 3aAb/DKEHUETO.

CymaTa, npu3HaTa KaTo MpoOBM3MSl, NpeAcTaBnsBa Hal-gobpata npubAMsMTENHa OLEHKA Ha
N3XOASALWNTE NapuUYHM NMOTOLM OT pecypcu, HeObXxoaMMMN 3a YpeXXAAHETO Ha HACTOALWOTO 3a4b/DKEHNE
KbM [JdaTaTa Ha 6anaHca. [pu onpeaensHeTo Ha TasuM HawW-gobpa npubnusuTenHa OLEHKa
Apy>XeCTBOTO B3MMa MOA BHMMAHWE PUCKOBETE M CTEMeHTa Ha HECUrypHOCT, CbMbTCTBALL@ MHOMO OT
CcbbuTUATa M 0BCTOATENCTBA, KaKTO M edekTa OT NpoMsHaTa Ha CTOMHOCTTA Ha Napu4HUTE CpeacTBa
BbB BPEMETO, KOraTo T€ MMAT 3HauuTeneH edexT.

MpoBu3MMTE Cce npernexaat KbM Bcska 6anaHcoBa AaTa M CTOMHOCTTa MM Ce KOpurupa, Taka 4ye Aaa
OTpa3un Hal-pobpata nNpubnuanTenHa oueHka KbM AaTaTa Ha 6anaHca. AKO Beye He e BEepOosiTHO, 4e
e e HeobxoaMM U3XoAsiL NOTOK pecypc 3a ypeXaaHe Ha 3aAb/HKEHWEeTO, TO MpoBM3NUSTa creasa Aa
ce oTnuule.

[py>XeCTBOTO He npu3HaBa YCNOBHW aKTUBM, Tbi KaTo NPU3HABAHETO UM MOXE Ad MMa 3a pe3ynTaT
NPM3HaBaAHETO Ha A0XO0A, KOWTO MOXKe HMKora Aa He 6bae peannusnpaH.

2.15 [loroBopu 3a CTPOUTEJICTBO

MNpuxoamTe No AOroBOpY 3a CTPOUTENCTBO Ce npu3HaBaT Ha 6a3a eTan Ha 3aBbpLUEHOCT. MNpoueHTbT
Ha 3aBbLPLUEHOCT ce onpeaesnsa KaTto ce CbMoCTaBy pa3MepbT Ha pa3xoauTe, U3BbPLUEHN KbM JaTaTa Ha
6anaHca ¢ obwuns pasmep Ha OYaKBaAHWUTE pa3xoam No CTPOUTENHWUS AOroBop. AKO AOrOBOPBLT Ce OLEeHU
KaTo neyvyenuBLl, TOW Ce OLUeHsIBa Ha 6a3a "pa3xoAu NC” crnopes eTana Ha 3aBbpLIeHOCT Ha
porosopa. OuvakBaHuTe 3arybu no CTpouTenHuMs AOroBOp cCe npu3HaBaT He3abaBHO KaTO pasxon B
OtyueT 3a BceobxBaTHMA foXo0A4.

BENEXKN KbM ®UHAHCOBUSA OTYET
3. p,'bﬂrOTpaﬁHVI MaTepunaJiHn akKtTuBn " UHBECTULIMOHHU MMOTH

ﬂbﬂFOTpaVIHMTe MaTepuanHn aktmem N UMHBECTULUMOHHUTE MMOTU Ha H,DY)KGCTBOTO BK/1IOYBAT UMOTH,
KOUTO Ce€ AbpXaT C UHBECTULUMOHHA UEN U Apyru ﬂbﬂFOTpal)llHM aKTuBU, noa d)opMaTa Ha CTOMaHCKU
MHBEHTAp.

Ll'bnrOTpaﬁl-m MaTepuasiHn akKTUBU U
WHBECTULMOHHU MMOTH

‘000 nB
HauanHo canpo 1 fAnyapmu 2010 r. 72 397
HoBonpnao6utn aktmemn -
VIHBECTULIMOHHM MPOEKTUN B NPOLIEC Ha M3rpaXKaaHe™ 6 341
MNpoaageHn WHBECTULMOHHM MMOTM (3eMUM W ApYrM npaBa Bbpxy -935
HeABWXUMN NMOTH)

MpoaageHn nHBectuumoHHun umotu (CMP n apyru -2
UHBecTULMOHHM wuMMOTM KkBbM 30 HOHM 2010 r. npegu
npeoLeHkKa

lNMpeoueHKkn Ha NHBECTULIMOHHU UMOTH

UHBEeCTULIMOHHM MMOTU KbM 30 1oHU 2010 r. cnepn npeoleHka

3eMu (MIHBECTULIMOHHU UMOTW) 12 941
VIHBECTULIMOHHM MPOEKTWN B NPOLIEC HAa U3rpaxxaaHe™

KbMm 30 roHn 2010 T.
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*MIHBECTULIMOHHUTE IPOEKTU B IPOLIEC Ha UIPAXLAAHE Ca MPEACTABEHM TO4POBHO r0-4O0Y.
**[IDEoLIeHKATa 110 OB6EKTU € MPEACTABEHAE MO4POBHO 10-407Ty.

MHBECTULMOHHMUTE WMMOTW, MPEACTaBNSBAlUIM 3€MA M Crpaja, ca NpeAcTaBeHuM BbB (MHAHCOBUTE
OTYETU Ha [1py>XeCTBOTO KaTo € U3Mos3BaH MoJena Ha cripaBea/iMBaTa CTOMHOCT.

CTpyKTYpa Ha UHBECTULIMOHHUTE UMOTM MO MECTOMOSIOXKEHUE:

OBEKT MECTOMNOJ10)KEHUE

Tbproecku UeHTLp — Mnosavs 'pap Mnoeaus, p-H MapgHo none
boposeL, K.k. BoposeL
Lapurpaacko woce pag Codms, p-H MnagocT

PakoBcka I'pag Codus, yn. ,I.C.PakoBckm” N2124

oLy HA OBEKTUTE KB.M.

TbproBckn LEeHTHLP - Nnosave 5443
boposeL, 9002
Llapurpascko Lioce 6391
PakoBcka 450

3AETOCT HA TbPITOBCKUTE MJIOLLN

AN HA OTAAAEHWUTE NOA HAEM NJIOLLM

[N HA NJOLWMTE MO NPEACTOSLLY NPOAAXKEN

3ACTPOEHOCT HA OBEKTUTE

3ACTPOEHA IJiOLl | 3aCTpoO€Ha

OBLLA PASI'bPHATA

niow, B %0 3ACTPOEHA NJiOLY B
oT KB.M.
njowra
Ha o6ekTa
Llapurpaacko woce 3697.78 57.86% 35 079.27
boposeL 1928.58 21.42% 19 628.24
PakoBcka 364.00 80.89% 4 732.05

MHBECTULIMOHHM NPOEKTU B NPOLIEC Ha U3rpaXkaaHe B XUNSAN NEBa:

BeHuMapk BuaHec

KANUTANTM3NPAHKN
JINXBU
WHBECTULIMOHEH
KPEAWUT NPE3 2010

PASMEP WHBECTUPAHU
HA no
NPOEKTA 31.12.2009

WUHBECTUPAHU
nPe3 2010

ETAM HA
MPOEKTA

HANPABEHM
MHBECTULUWN
ao
30.06.2010

bbaEWMN
WHBECTULIUMN

LleHTsp, 6yn. 3aBbpLUeH

Lapurpaacko CTpoex ¢ AKT

woce, rp. Copuss 15 44 280 45 320 5 057 490 50 867 0

PakoBckn busHec

LeHTbp, yn. 3aBbplLUeH

I.C.PakoBcku, rp.  rpyb crpoex

Codms Ha AKT 14 8 019 6 563 294 48 6 905 1162
3aBbpLUeH
rpy6 cTpoex

EkcknysmB Cku v v O0B.

Cna pe3opT, K.K.  paboTh Ha

BoposeL AKT 14 19117 6 638 374 76 7 088 12 105

061110 32 BCUYKM NMPOEKTH
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MpeoueHka B xunsam neea kbM 30.06.2010 r. no obekTu:

CTOMHOCT CTOMHOCT
npeau cnen
MHBECTULMOHEH 06eKT npeoLeHkKa npeoueHKka npeoueHKa
beHuMapk busHec LleHTbp, 6yn.
Uapurpaacko woce, rp. Codus 4607 4607
PakoBckn busHec LieHTbp, yn.
I.C.PakoBcku, rp. Codus 3614 3614

Ekckny3us Ckn 1 Cna pe3opT, K.K.
Boposel, 4545 4545
06uo 12 766 0 12 766

4. TbproBCKU U ApYyru B3eMaHus

TeKylum TbproBCKU U APYrv B3EMaHMs

B3eMaHus OT KJINEHTU U AOCTaBUYMLIU 265 79
Heocrvun bosirapus 6 6
Jlykc UHsect OO/ — npe@aktypuparn KOHCyMaTmsu 45 42
Hos gom CimeorHos EOOL 3 3
YE3 Pasnpegenenne borrapns AL 13 21
O61upHa Krocreramn 191 0
Apyrv KimeHTv u JOCTaBYuLmn 7 7
B3eMaHus no npegocraBeHU aBaHCU 369 987
Jlykc UHBecT OO0/ — aBaHcu o gorosopy 3a CMP 300 908
Zpyrv ripegocraserHn asaHau o Jorosopu 3a CMP 69 79
OaHbuu 3a Bb3cTaHOBsiBaHe — A1C 93 654
Apyrn Tekywin B3eMaHus 13 15
0610 TekyL B3eMaHusA 740 1735

KbM aaTaTa Ha M3roTBSIHE Ha OTYETa HsIMa NPOMsiHA B CNpaBedsiMBaTa CTOMHOCT Ha B3eMaHMsiTa Ha
APY>XeCTBOTO.

5. TMapuuHM cpeacrBa
2010 2009
‘000 n8 ‘000 nB

MapuyHu cpeacTtsa B 6aHKu 28 63
MapuyHu cpeacTea B 6poi 3 3
0610 NnapuyHN cpeacTBa 31 66

MapuyHWTe cpeacTBa B 6aHKM Ca CbC ClieaHaTa CTpYKTypa:
2010 2009

‘000 nB ‘000 nB

Mapn4yHK cpeacTBa No pasnsalaTenHn CMeTKU 28 63

MapnuHM cpeacTBa NO CPOUHM AENO3UTH A0 3 Mecela

061110 NnapuuHM cpeacTBa
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6. Kanutan

6.1 AKLIMOHEpPEH KanuTasn

AKUMOHEPHUST KanuTan Ha [py>XecTBOTO Ce CbCTOM OT OBUKHOBEHM aKLMM C HOMMHAMHA CTOMHOCT B
pasmMep Ha 1 (eauvH) NB. 3a akuus. BcMukM akumm ca C MpaBO Ha MoOJslydyaBaHe Ha AUBUAEHT U
NUKBUAAUMOHEH A8 W npeactaBnsBat eauMH rnac ot O6bwoTto cbbpaHue Ha akumoHepuTe Ha
ApyXecTBOTO. BCMUkM akuun, B pasMep Ha 23 394 706 6p., ca HanbAHO MNATEHWU. AKUMOHEPHUST
KanuTan e pasnpegeneH KakTo creasa:

03.6.2010
Nme Bpoii akuuu %)
BECE/IMH AUMUTPOB MEHYEB 14383  0.06%
BNAAMMWP NBAHOB BEJIMHOB 917 400 3.92%
JTIOBOMWP HUKOJAEB BOSXUEB 1550721 6.63%
XPUCTO BAHIE/IOB KAPAMOWIIOB 750 071  3.21%
BUKTOP KOHCTAHTMHOBWY MPUJTUXEC 399999 1.71%
ANAH HUKOJAEB MBAHOB 365600 1.56%
MOJIMHA LIBETOCJ/TABOBA JTTOBEHOBA 356 730  1.52%
MecTHuM topuanyeckn nuua 1062901 4.54%
Yy>xaecTpaHHU 1opuanyeckn nuua 5544 398 23.70%
VHCTUTYUMOHANHU MHBECTUTOPU 10 058 112 42.99%
[pyrvi MMHOPUTapHW akLMOHepU - pU3nYeckn nuua 2374391 10.15%
O6wo kanuTan 23394 706 100%
06w 6poi akuMoHepyu (pU3nYECcKH nmua 319 \
06w, 6poi akuumM Ha pU3nYEcKm auua 6 729 295 299%)
06wy 6poii aKLMOHEPH IOpUANYECKU ULa 59 \
061y 6poii aKLMK Ha rOpUANYECKU Nuua 16 665 411 71%
WUHCTUTYLMOHA/THN NHBECTUTOPK Bpoii akuumn %
A ENAHA BUCOKOOOXOAEH ®OHA ALl 516 457 2.21%
A "CEHTUHEN-NPUHCUNAT" 1500 0.01%
[® "ENAHA BAJTAHCUPAH EBPO ®OHA" 637 905 2.73%
[® BEHYMAPK ®OHA-1 AKLIMX U OBNUTALINKA 108 633  0.46%
Ao "ENAHA BAJITAHCUPAH JJONAP ®OHA™ 654 342  2.80%
A® "AN®A MHAEKC MMOTU*™ 56 900 0.24%
[® BEHYMAPK ®OH/-3 CEKTOP HEABMXMMU UMOTU 81502 0.35%
[ ENTAHA ®OHA NMAPUYEH NA3AP 590 181 2.52%
[ PEAJT ®UUHAHC BAJIAHCUPAH ®OH/ 7000 0.03%
[® PEAJT ®UHAHC BUCOKOAOXOAEH ®OHA 7000 0.03%
A® "BEHYMAPK ®OH/-6 MAPUYEH" 3395000 14.51%
BAHKA MNPEOC BbJITTAPUS 150 000  0.64%
BYJIBPOKBbPC A} 1360 0.01%
MHBECTBAHK Al 130000 0.56%
IOPOBAHK N E® KN BBJTTAPUS ALl 144 266  0.62%
1N Mak Kan AJ 31000 0.13%
Ano ACK POOVHA Af 150 000 0.64%
Ano "UKB-CUNA" 100 000 0.43%
A EH DKW OOBPOBOJSIEH MEHCUMOHEH ®OHA 126 200  0.54%
And ANWAHL, BBJITAPUSA 1073952 4.59%
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"3AABJDKUTENEH MPO®ECUOHAJIEH NMEHCMOHEH ®OH 373590 1.60%
nno "UKB-CUNA" 50 000 0.21%
AN EH DKW MPODECUOHASIEH NMEHCUOHEH ®OH/, 46 400 0.20%
3YN® ANIMAHL, BbJITAPUSA 1167595 4.99%
YNo "UKB-CUNA" 50 000 0.21%
AN EH DKW YHUBEPCAJIEH MEHCMOHEH ®OH/, 302830 1.29%
A® ABPOPA KEMWTBJ1 - BAJIAHCUPAH 21089 0.09%
Ao ACK UMOTU 9440 0.04%
O EKCINAT HIO HOPBI MPOMBPTUC 59970 0.26%
O EKCIMNAT HIO OPBbIN CTOKC 14 000 0.06%
Oo6uwo 10058 112 43%
Yy)xaecTtpaHHU IOpyManYEcKH nuua Bpoii akumm %
THE BANK OF NEW YORK MELLON-(BNY) OMNIBU 525089 2.24%
UNICREDIT BANK AUSTRIA AG 811500 3.47%
LANDSBANKI LUXEMBOURG S.A. 3411 458 14.58%
WENLER INTERNATIONAL INC. 65000 0.28%
ADVANSYS HOLDINGS S.A. 32500 0.14%
AB SEB BANKAS 270  0.00%
VANGUARD SA 81 0.00%
EFG EUROBANK CLIENTS ACC 8000 0.03%
ALPHA TRADING LIMITED 64 000 0.27%
VITAL INVESTMENT INC 200 000  0.85%
DANUBE MEDCAPITAL LIMITED 193 000 0.82%
IMMOBIL 2000 LTD 193 000 0.82%
GOLDERSGREEN CAPITAL LIMITED 40500 0.17%
Oo6uwo 5544 398 24%

WHpopmaynara e aktyaiHa kvm 03.06.2010 r. 1o u3fafeHa ot LleHTpasneH Aerno3nTap kHura Ha
aKLMOHEPUTE.

6.1.1 NpeMmueH peseps

MpeMuiHMAT pe3epB € (OpMMpaH KaTo pa3nMka Mexay €MUCMOHHA M HOMMHaNHa CTOMHOCT Ha
akummTe OT NOCNeAHOTO yBesMYeHne Ha KanuTtana Ha ,,beHuMapk ®oHg Nmotn” AACAUL.

HOBOEMUTHPaHN HOMMHarnHa €MMCHUOHHA ®opMupaH
akumm — 6p. CTOMHOCT CTOMHOCT peseps B /ieBa

15 594 706 1 15 7 797 353

Mo peweHne Ha OCA oT 17.06.2010 r. cbC CpeAcTBa OT NPEMUMHUA pe3epB e MokpuTa 3arybaTa 3a
2008 r. n 2009 .

06wo ¢hopmMupaH peseps MNMokpuBaHe Ha 3ary6a ot 2008 r. B xuJ. Pe3epB cnep nokpueBaHe Ha 3ary6a

KbM 01.01.2010 B Xun. neBa JneBa B XWUJ1. IeBa

7797 -2 476 5321

PesepB cnep nokpvBaHe Ha okpuBaHe Ha 3ary6a or 2009 r. B xu. PesepB cneq noKpMBaHe Ha 3ary6a

3ary6a 3a 2008 . neBa B XW/. neBa
5321 -2 268 3053
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6.1.2 06wm pesepBun
ObwmTe pe3epsu ca popMupann no pelleHne Ha OCA Ha akumoHepuTe OT 24.04.2007 r. oT nevanbaTta
Ha Apy>ecTBoTo 3a 2006 T.

®UHAHCOB pe3ynTaTt B XWJl. dopMHpaHu pe3epBu B
nesa Pa3snpeneneH AMBMAEHT B XW. JIeBa XWJ1. JieBa

1166 315 851

ObwuTe pesepsu ca popmmpaHu no peweHne Ha OCA Ha akumoHepuTe oT 07.05.2008 r. oT neyanbara
Ha Apy>XecTtBoTO 3a 2007 r., KaKTO U HepasrnpeaeneHaTta Takasa oT 2005 T.

®UHAHCOB pe3ynTar 3a
2007 r. B Xun. neBa PasnpeneneH AUBUAEHT B XWJ1. JieBa ®dopMUpaHun pe3epBu B XU JieBa

13 884 9 417 4 467

®UHAHCOB pe3ynTar 3a MokpuBaHe Ha 3ary6a OT MMHaIN rOAUHU B

2005 r. B Xun. neea XWn. neea ®dopMUpaHun pe3epBu B XW. NieBa

494 10 484

0O6wwo chopMupaH peseps MokpuBaHe Ha 3ary6a ot 2008 r. B Xui. Pe3epB cnep nokpuBaHe Ha 3ary6a

KbM 01.01.2009 B xun. 1IeBa nesBa B XWJ1. 2ieBa

5 802 -3 463 2 339

7. [Opyrm npuxoau

2010 2009
‘000 nB. ‘000 nB.

Mpuxoan oT NpedakTypupaHi pasxoau-KOHCYMaTUBK 7
Mpuxoam oT Npoaax6u Ha MHBECTULIMOHHM UMOTU 791 836
o6uwo 798 836

3a CboTBETHUS nepuod Ha 2010 r. NpUXoauTe Ha APYXECTBOTO ca OT npofa)kba Ha npaBo Ha CTPoex
rp. KiocteHaun n npedakTypupaHn KOHCYMaTuBH.

8. Pa3xoau 3a BbHLUHM YCNYIH

2010 2009

‘000 n.. ‘000 n..

HoTapuanHu Takcu 0 1
Haem Ha oduc 3 3
Peknama n nybnvkyeaHe Ha cbobLyeHus 1 102
3acTpaxoBku Ha 06eKTK 20 20
OxpaHa 35 18
KOHCYNTaHTCKM U 1OpNANYECKN YCIyrn 27 58
Bb3Harpa)xaeHue Ha 06CyXXBaLlo Cpy>XeCcTBO™ 1064 434
NusnHr 4 2
Opyrun 14 13
1168 651
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*Caenku c 06cnyxBallo ApYXECTBO B XWJ1. JieBa

06eM Ha caenku 2010 2009
Mo A0roBop C 06CNY>XBaLLO APYXKECTBO 1064 434
Nno AOroBOp 3a HAeM Ha OPUC NoMeLleHne 3 3
Canpo kbM 30.06.2010 2010 2009
Nno AOroBop € 06CNy>XBaLLOo APYXECTBO 2153 469
Mo JOroBop 3a Haem Ha ounC NomeLLeHne 3 2

B3aumooTHoweHuATa Mexay ,beHuMapk ®oHg Wmotn” AACUL, n 06cnyxBawoTo My ApPYXeCTBO
~-beHuUMapk pyn” A[l ce ocHOBaBaT Ha AOroBOP 3a HaeM WM AOroBop C 06Cy)XBalwo ApPYXXKECTBO.
CbrnacHo Aencrealums AOroBop 3a 06CNyXBaLlo APYXKECTBO M @HEKC KbM HEro Bb3HarpaXaeHueTo ce
onpeaens no cnefHns HauuH:

> 0,7 % OT CTOMHOCTTa Ha aKTUBUTE Ha 6a3za BCSKO TpUMeceuyne, KaTto MNpu U3YMCIISIBAHETO Ha
Bb3Harpa)xaeHMeTo He Ce BK/IOYBA HanpaBeHaTa NpeoueHKa Ha akTUBUTE;

» 15% oT neyan6ata Ha AICWL, peanusupaHa npu npoaaxb6a Ha akTvB, kaTo neyanbata ce
M34YNCNIABA KATO Pas3finMKa Mexay NpoAaXkHaTa LeHa M LueHaTa Ha NpuaobuBaHe;

» 15 % oT nevyanbata Ha AACUL, no roamweH hMHAHCOB OTYET Cea NpYeMaHe OT peaoBHO 06LWwo
cbbpaHue Ha akunoHepuTe.

CpoKbT Ha [10roBopa € 06C/yXXBaLLOTO APY)XXeCTBO € 7(CeAeM) roamHU, cuMTaHo oT 11.07.2006 r.

9. TMepcoHan

9.1 Pa3xoau 3a nepcoHana

2010 2009

‘000 nB.. ‘000 nB..

Pa3xoau 3a 3annaTtu 121 111
Pa3xoam 3a coumnanHn ocurypoBku 15 13
o6uwo 136 124

9.2 3aAb/HKEHUS KbM NepcoHasia U OCUIYPUTENTHU MHCTUTYLIUU

2010 2009

‘000 nB.. ‘000 nB..

3aabmKeHus 3a 3anaaty KbM nepcoHana 20 5
3aAb/HKEHUs 3a COUMalTHN OCUTYPOBKU 5 1
o6uwo 25 6

10. TBHpProBCKM U AAHDbYHM 3aAbJ/DKEHUS

TbproBCKM 3aAb/HKEHUNA 2010 2009
‘000 nB. ‘000 nB.
BeHuMapk Fpyn Al — no A0rosop ¢ 06CAy»KBaLlo 2153 1086
[PY>KECTBO
BeHuMapk pyn - No goroBop 3a HaeM Ha oduc 3 2
Jykc MHBecT no CMP 5600 1119
BopocnopT - oxpaHa 0 2
Xurus Bync 0 14
ABaHCV Ha KJIMEHTU MO NPEABAPUTENHN JOrOBOPU 32 506
3a0b/MKEHNS M0 NINXBU KbM BaHKK 0 12
ﬂpyrm 695 71
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3a4b/KEHUS MO AUBULEHTU 40 40
o6uo 8523 2852

[aHbUYHM 3aAb/HKEHUs 2010 2009
‘000 nB. ‘000 nB.

3aab/KEHUS KbM B10DKeTa Mo AakbK NPy U3TOYHMKA 36 34
06wo 36 34

He ca npeactaBeHn CnpaBeasMBK CTOMHOCTU Ha TbProBCKUTE W APYrY 3a4b/DKEHNS, Tb KAaTo nopaau
KPaTKOCPOYHUS UM XapaKTep, PbKOBOACTBOTO Ha [pY)XECTBOTO CYMTa, Y€ CTOMHOCTUTE, MO KOUTO Te
Ca NpeacTaBeHu B 6anaHca, OTpa3sBaT TsaxHaTa CrpaBeanBa CTOMHOCT.

10.1 AbNAroCpoyHMU 3aAbIHKEHUNA

ABbNArocpoyHn 3aab/HKEHUs 2010 2009

‘000 nB.. ‘000 nB..
3aabmkeHne kbM NBG JToHA0H 39 958 39 684
3apbmkeHne kbMm OBB Al 2934 2934

Ha 08.07.2008 r. beHuMapk ®oHg Umotn AACULL nonyum ogobpeHne 3a mMHaHCUMpaHe Ha NpoeKTUTe
cn. GMHaAHCMpaHETO Le Ce U3BbpLUBa MO CneaHaTa cxeMma:

»  3a MpOeKT TbproBcka M oucC crpaga C NOA3EMHU rapaxku, Hamupal, ce Ha 6yn. ,Llapurpaacko
woce” B rp. Copuss — 67,5% OT CTOMHOCTTA Ha NpoekTa unm oblo B pasmep Ao 16 278 000
€Bpo;

»  3a NpoeKkT AnapTaMeHTeH XOTen — YeTupu 3Be3a4u, HaMmmpall, ce B KYpopTeH KoMnnekc boposel —
65% OT CTOMHOCTTa Ha MpoeKTa unn obLo B pa3mep Ao 6 572 000 eBpo;

» 3@ NPOeKT oduC crpaga C MarasmMH 1 NOA3EMHW rapaxwu, Hamupala ce Ha yn. ,I.C.PakoBckn” B
rp. Cocumst — 65% OT CTOMHOCTTa Ha NpoekTa uimn obLo B pa3mep Ao 2 150 000 eBpo.

3aeMbT ¢ NBG JIOHAOH e AbarocpodeH ¢ nagex 2016 r. Obe3sneyeHusita NMo 3aeMa ca camuTe
MHBECTULMOHHN NMPOEKTU.

3aembT € OBbb e ¢ uen guHaHcMpaHe Ha NnawaHusaTa No NpPoekTUTe BbB Bpb3ka ¢ A/C. 3aeMbT e B
pa3mep Ha 1500 000 eBpo u nagex 2011 r. Obe3neyeHre No 3aeMa ca Hbaewn B3eMaHUS Ha
APY>XXeCTBOTO OT NpoAaxbu Ha MHBECTULIMOHHUTE MPOEKTH.

YCBOSIBaHETO MO 3aeMuTe Ce OCbLLEeCTBSABA Ha TPaHLWIOBE Cfed npeacTaBsHe Ha pa3xoAoonpaBaaTesiHu
OOKYMEHTU MO NPOEKTUTE B ONpeEAENEHUTE pa3MepPU.

[vmkumata nixea No AOrOBOpPUTE 3a 3aeM e onpeaesieHa Ha:
» 3a gorosopa ¢ NBG JloHaoH — 3 MeceveH EURIBOR + 2,5 nyHKTa;
»  3a porosopa c Obb - 3 MeceueH EURIBOR + 2,2 nyHkTa.

MnaTteHu pa3xoam No KpeauTHn 30.6.2010 30.6.2009

‘000 nB.. ‘000 nB.

Komuncronn ynpaseneHue 0 0
Takca aHraXxmMeHT -6 -11
Pazxoawn 3a nuxeun -42 -59

Paaxoaun 3a nuxsu, kanutanuanpaHn B CTOMHOCTTa Ha MHBECTULIMOHHUTE
MMOTU -614 -641

Jlnxsn B pa3mep Ha 614 xun. nesa 3a nepuoga 01.01.2010 r.-31.06.2010 r. ca KanuTanusvpaHu B
pasxoauTe 3a npnaobmsaHe Ha MHBECTULMOHHWUTE MMOTU MO 06eKTU cbobpa3Ho mn3nckeaHusaTa Ha MCC
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BEHUMAPK ®oHA UMoTn AACULL MEXAWHEH ®WHAHCOB OTYET KbM 30 KOHM 2010T.

23 — Pa3xoau no 3aeMu Cbobpa3HO BNE3NUTE B CUMa NPOMEHM B CTaHAApTa, OTHACsLWM ce 3a nepnoan
3ano4sallun Ha nnun cneq 01.01.2009 r.

KoMucnoHaTta ynpasneHue e pas3CcpoyeHa 3a Lenus CpoK Ha KpeauTta U ce MNpu3HaBa eXeMeCeyHo B
pa3Mep Ha 1273,33 nesa. B oTyeTa TO3Kn pa3xoa 3a 6baell neproa € nokasaH C HeTekylaTta CM 4acT B
pa3Mmep Ha 84 xu.1eBa U Tekylata CM 4acT B pa3Mep Ha 8 xun.nesa. CyMa B pa3Mep Ha 7 Xwi.feBa e
npv3HaTa B YacTTa Ha (PMHAHCOBUTE pa3xoam KaTo TeKyly pasxoa 3a 2010 r.

11. Apyrm pa3xoau

2010 2009

‘000 nB.. ‘000 nB..

Takca KOH, bOb v LA -2 -1
MecTu faHbUM 1 Takca -40 -85
Opyrun -6 -5
o6wo -48 -91

12. Apyrv (PMHAHCOBM NPUXOAU U pa3xoam

2010 2009

‘000 nB. ‘000 nB.

Opyrn dmHaHcoBK pa3xoam -21 -35

Mpuxoagn OT NMXBM MO  AEMNO3UTHU 13
CMETKMU

Apyrn hMHaHCOBM NpUXoau 0

o6uwo -21 -22

13. [doxoau Ha aKuuUsa U AUBUAOECHTH

OCHOBHUAT [0XOA4 HA aKUMA W O0OXOAbT HA akuMsi C HaMasnieHa CTOMHOCT Ca WM3YUCIIEHW KAaTo 3a
YACIUTEN € W3NON3BaHa BefMUYMHATA HeTHa nedanba, noanexaiwa Ha pasnpeaeneHue mexay
npuTexarenute Ha 06UKHOBEHWN aKLNN.

CpeaHonpeTerneHnsT 6poi akuum, U3non3BaH 3a U3YNCNSIBAHETO HA OCHOBHUS 10XO/ HA aKLMsi, KakTo
N HeTHaTa nedyanba noanexalla Ha pasnpeaesnieHne Mexay npurexarenute Ha 0bMKHOBEHM akuuu, e
KaKTO cneasa:

OnpepensiHe Ha HeTHaTa neyanb6a 3a pasnpepeneHune 2010 2009
HeTeH pe3yntat no OTyeTa 3a goxoauTte -1598 -632
Kopekuwmu no yn. 10, an. 3 ot 34CUL, -9 0

- HaManeHue C npnxoauTe OT NpeoueHkKa Ha HeaABMXNMU UMOTU

BE/IMYEH C PA3X0AMTE OT NPeoLeHKa Ha HeABMXMMU MUMOTHU
- ne4yanbu/3ary6m ot npogax6m Ha HeABMKMMU UMOTH

- passiMKka Mexay npofaxHaTa LieHa M UCTOpUMYeCcKa LleHa Ha HeABMXUMUTE
MMOTH

HetHa neyan6a, nognexaia Ha pasnpepesneHme

CpeaHonpeTerneH 6poi akumm

OcHOBEeH A0X0A Ha akuusa (JieBa 3a aKuus) -0.0270

HeTHa CTOMHOCT Ha aKTUBUTE Ha eAHa aKumsa 1.2305
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BeHuMark ®oHa Mmotu AACUL MEXAWHEH ®WHAHCOB OTYET KbM 30 FOHu 2010T.

14. Cpenku CbC CBbpP3aHu nvua
TpaH3akuunTe CbC CBbpP3aHu NULa He Ca U3BbPLUBAHK NPU CNEeUManHy yCnoBUA U HUKAKBW rapaHumu
He ca 6unu NpeaoCcTaBAHW UNK NoNyYaBaHW.

14.1 Cpenku C KNKO4YO0B ynpa

KpaTkoCpO4HHM Bb3HarpaXaeHusa
- 3annatu 43 43
- pa3xoAu 3a COLUManHW OCUrypoBKU 6 6

14.2 Canpa kbm 30.06.2010 r.

2010 2009
‘000 ns ‘000 ne

3aib/MKEHNA KbM:
- YyNpaBneHCcKu nepcoHan 74 F

15. YQI0BHM aKTUBW M YCUJIOBHM NacHUBH
HaMa pasrpaHuyYMMK YCNOBHWU aKTUBM U YC/IOBHU NAacuBKU B OTYETA Ha APY>KeCTBOTO.

16. CwubuTHa, HAaCTLNWAKM Cneq aataTta Ha 6anaHca
3a nepuoga cneg gatarta, KbM KOSATO € CbCTaBeH (PMHAHCOBMAT OTYET, A0 AaTaTta Ha U3roTBAHETO MYy
He €a HaCTbNUNW BaXKHU U 3HAYUMKN CbOUTUA.

17. NMonuTuka Ha PbKOBOACTBOTO NO OTHOLIEHWE YNpaB/ieHne Ha pUcka
[JeitHocTTa Ha [Ipy>KeCTBOTO He’ Cb3flaBa MpPeAnoCTaBKU 3@ M3NaraHeTo Ha BanyTeH, KpeauTeH U

NAXBEH PUCK. :

L)
A. Xpu'éraxe
lnaseH cueToBoauTen U3nbnHuTeneH gMpexKTop
19.07.2010 .
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