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BEHUMAPK ®oHA Mot AACUL MEXAWHEH ®WHAHCOB OTYET KbM 30 KOHM 2010T.

OTYET 3A ®UHAHCOBOTO CbCTOAHME KbM 30.06.2010

(XWUn.neBa)
AKTHBH Bbenexka* 30.6.2010 31.12.2009
A bNroTpaiHu akTMBM
ObNroTpaiHu MaTepuanHi, HeMaTepuanHu akTHBM M
WHBECTULMOHHN UMOTH 3 77 801 72 397
Pa3xogu 3a 6uaewm nepuoam 10.1 84 84
0610 ABNroTPaiHN aKTUBM 77 885 72 481
THproBckK 1 ApYru B3eMaHus 4 740 1735
MapuyHK cpeacTea 5 31 66

15

Pa3xogu 3a Gbgeumn nepuoam 10.1 8

060 KPaTKOTPAaHHN AaKTUBN 779 1816
0O6Wwo aKTUBKH 78 664 74 297
MNacuen Benemxa* 30.6.2010 31.12.2009
Co6cTBeH KanuTan Ha aKyuoHepuTe

YcraseH kanutan 6.1 23 395 23 395
MpemueH peseps 6.1.2 3053 7797
O6wm pesepsu 6.1.2 2339 2339
OUHAHCOB Pe3yNTaT OT NpeaAxoaeH nepuoa 0 -2 476

OUHAHCOB PE3yNTaT OT TEeKYLUA Nepuoa -1 598 -2 268
06wo co6CTBEH KanuTan Ha aKUuMoHepuTe

AwnrocpoyHn NacMemn

3aAbmKeHua No NoNyyYeHu 3aemu ot GaHku
06w o ABNroCPOHHM NACUBY
KpaTKkoCpouHHW Nacuen

THProBcKy 3ab/mKeHus 10 8 483 2 800
Tekylwa 4acT OT HeTeKyLUW 3aAb/MKEeHUA 10.1 0 12
3aAb/MKEHUA KbM NepcoHana v OCUIrypUTeNHN MHCTUTYLUK 9.1 25 6
[aHbyHKM 3a4bKEHUA 10 36 34
[pyru 3agbmkeHun 10 40 40

0610 KPAaTKOCPOYHMW NACUBH

06wo nacen
06wo cob6CTBEH KanuTan U Nacuemn

*[TOACHEHNATE KbM PHHAHCOBHSA OTYET Ha CTPaHHUH OT 7 40 23, NpeqCcTasnsaBaT Hepa3qenHa w/;:;' OT HEro.
oy
B. reﬂqéa J

M3n. aupexkTop *

i

PbxkoBoguTen:

MaroTeun: =ty

A. Xpwcrakésa

19.07.2010 . In. cuetoBoguTeEn
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BEHUMAPK ®oHA Mot AACUL MEXAWHEH ®WHAHCOB OTYET KbM 30 KOHM 2010T.

OTYET 3A BCEOBXBATHWS JOXOA 3A NEPUOAA KbM 30.06.2010
(XMn.NEsA)
Benexka* 30.6.2010 30.6.2009

Opyrv npuxoan 7 798 836

Pa3xoau 3a Matepuanu -44 -46
Pa3xoau 3a BLHWHK ycnyrn 8 -1168 -651
Pa3xoau 3a Bb3HarpaXkaeHus U oCUrypoBKK 9.1 -136 -124
BanaHcoBa CTOMHOCT Ha NPOAaAEHUTE aKTUBK -937 -475
[pyru pa3sxoau 11 -48 -91
Pa3sxoau 3a nuxsu 10.1 -42 -59
Mpuxoan oT NUXBK 12 0 13

Pesynrar 3a nepuoga -632
Apyr BceobxBaTeH agoxon 0

HeTHa CTOMHOCT Ha aKTMBMTE Ha efiHa aKLu1A 1.2305
floxon Ha akuma -0.0270

*MToACHEeHHATa KbM PHHAHCOBHS OTHYET Ha CTPaHMUK OT 7 40 23, NpeqcTaBnasaT HePa3aenHa YacT oT Hero.

/7

/ /

/ /
PukoBoguTen: / R
B. l'em{qs 2 e
Man. uupenoq‘ el

a

WaroTteun: s

a. xPucrane.é{.a

19.07.2010r. I'n. cueToBOgHUTEN
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BEHUMAPK ®oHA Mot AACUL MEXAWHEH ®WHAHCOB OTYET KbM 30 KOHM 2010T.

OTYET 3A NAPMYHWUTE NOTOUM (NPAK METOA) 3A NEPMOAA KbM 30.06.2010

(xun.neea)
Benewxkn* 30.6.2010 30.6.2009

OnepaTtuBHa flelHOCT

MoCTbNNEHUA OT KIUEHTH -4 146
Mnawanus Ha AocTaBYMLM -244 -1154
MnawaHns KM NepcoHan u OCUIrypuTenHu MHCTUTYLIMK -109 -102
Mnawaxus/nocronnexHms 3a/oT agaHbuUm 1611 3167
[Opyrv nocrennexune/nnawaHms 3a onepaTtMeHa AelHOCT -52 =51
HeTeH napuyeH NOTOK OT onepaTUBHA AeHHOCT 1202 2006
MHBECTHMLUMOHHA AIeHHOCT

MNpupobueare Ha AbNrOTPAUHWU MaTEPUANHU aKTUBMK W 3 -1496 -11581
WHBECTULIMOHHU MMOTH

MocTbnnenus ot npogaxba Ha MHBECTULMOHHM MMOTH 3 600 0
[Opyru nocTbnneHus/nnawaHms oT MHBEeCTULMOHHA 0 “f
AeNHOCT

HereH napuyeH NOTOK OT MHBECTULUMOHHA AEHHOCT -896 -11588
®UHAHCOBA ASHHOCT

Mony4eHn 3aemMu OT (UHAHCOBU MHCTUTYLIMK 274 10146
MnartexHn NUXBKU, TAKCU U KOMUCUMOHM MO 33EeMH -615 -648
[Apyrv nocTbNNeHus/nnawaHvsa o1 UHaHCoBa AEMHOCT 0 14
Herex napuuyeH noTok oT hMHAHCOBA AeHHOCT -341 9512
MapvyHK cpeacTBa B HA4anoTo Ha nepuoaa 66 408
HeTtHo yBennuyeHue/(HaManeHue) Ha napu4yHu cpeacTea -35 -70
MapuuHKu cpeacTBa B Kpas Ha nepuvoaa 5 31 338

*[TOACHEHHATA KbM (PHHAHCOBHS OTYET Ha CTPaHnyn OT 7 40 23, NpeqCcTaBnsasaT HEPa3qe/iHa YacT OT Hero.

{ e
PbkoBoauTen: A 1 Y

B. l'eup{ep 1
Wan. aupexrop | -

WaroTenn: /
A. Xpucrakesa

19.07.2010r. I'n. cyeToBOgUTEN
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BEHUMAPK ®oHA Mot AACUL MEXAWHEH ®WHAHCOB OTYET KbM 30 KOHM 2010T.

OTYET 3A NPOMEHWTE B COBCTBEHMSA KAMWTAJ 3A NEPUOAA KbM 30.06.2010

(XWun.nesa)

OcHosen lMpemuwm oT O6wn  ®PUHaAHCOB O6wo

Kanuran eMUCUA  pe3epBu pesynrtar  Kanutan

Canpo kem 1 saHyapw 2009 23 395 7797 2339 -2476 31 055
-2 268 -2268

HeTeH pe3ynTaT 3a nepvoaa
Canpo kvm 31 pekemepn 2009 23 395 7797 2339 -4 744 28 787
Canpo kbm 1 avyapu 2010 23 395 7 797 2339 -4 744 28 787
HeTteH pe3ynTtaT 3a nepuoga -1 598 -1598

MokpuBaHe Ha 3aryba OT MUHANW rogvHK -4 744 4 744 0
Canao kbm 30 oHm 2010 23 395 3053 2339 -1 598 27 189

*[TOACHEHNATE KbM HHHCOBHSA OTHET Ha CTPaHum ot 7 40 23, NpeaCcTaBnaBaT HEPA3AEIHa YacT OT Hero

PukoBoguTen: A X o~ \ 4
B. I‘euuea

U3n. Anpelrrz/
WM3rorenn:

a. Xpucra Keaa/

19.07.2010r. rn. cueTtoBoAUTeN
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BEHUMAPK ®oHA UMoTn ACULL MEXAWHEH ®WHAHCOB OTYET KbM 30 KOHM 2010T.

MOSACHEHNS KbM ®UHAHCOBUS OTYET

1. O6wa nHdpopmaumsa

,beH4uMapk ®oHa Umotn” AAAICUL e nyb6anyHO aKLMOHEPHO ApPYXeCTBO, pernctpupaHo B Codus,
no ¢.a. N2 8493/2004 r. B CI'C. CeganuuieTto Ha ApyxecTBo e B Penybnuka bvnrapus, rpag Codus,
O6bwwuHa ,Jlo3eHed”, yn. ,Bucksap nnaHnHa” N2 19, agpecbT Ha ynpasneHue e rp. Codusa, ObwmHa
»J1o03eHeld”, yn. ,Buckap nnaHmHa” N2 19.

TenedoHu : 02/962-54-05; dakc : 02/962-53-88 ; e-mail: fund estates@benchmark.bg
KbM gaTaTta Ha nogaBaHe Ha oTyeTa [lpy>XeCcTBOTO HAMA OTKPUTU K/TOHOBE.

MpeaAMeTLT Ha gerlHOCT Ha APYXXECTBOTO o6bxBalua: Ha6mpaHe Ha CpeacTtBa 4pe3 un3aaBaHE Ha
LEHHN KHMXa U nocneaBallo MHBECTUPAHE Ha Ha6paHVITe cpeacrtea B HEABMXUMUN MMOTU, N3BBbPLUBAHE

Ha CTPOEXWu, NoaobpeHns 1 0b3aBexaaHe B MOCNeAHUTE, C Len NPeaoCTaBAHETO UM 3a ynpaBeHue,
OT[aBaHe Moj HaeM, NN3UHT UMW apeHaa u/unu nocnaasaila npoaaxoba.

MbpBOHAYanHO ApyxecTBOTO 6e yupeaeHo 3a cpok oT 7 (ceaem) roanHu. Cnep nposeaeHo OCA Ha
26.05.2006 r. 6e pelueHO CpOKbT Ha ydpeasiBaHe Ha APYXXeCTBOTO Aa Ce NMPOMEHWU 3a HeornpeaeneHo
BpeMe.

MpeacTaBUTENCTBOTO Ha [JpY)XECTBOTO CE OCHLUECTBSIBA OT U3MbHUTENHUS/HUTE YfeH/0Be NOOTAENHO
WM OT BCEKM Apyrv ABaMa uneHa Ha CbBeTa Ha AMPEKTOpWUTE 3aefHo; B C/lydail ye 6bae mn3bpaH
NPOKYPUCT Ha [py>XeCTBOTO, MPeACTaBUTENCTBOTO Ha [py>XeCTBOTO Lie CEé OCbLIECTBSIBA OT BCEKU
uneH Ha CbBeTa Ha AUPEKTOPUTE 3ae[IHO C MPOKYPUCTa.

OpyxecTBOTO Cce npeacrtaBnaea oOT BecenuH [OuMuTpoB [eHYeB — W3MbAHUTENEH [AUPEKTOP,
camocTosATenHo. [lpy)XecTBOTO € C eAHOCTENEHHa CTPYKTypa Ha ynpasreHue — CbBET Ha AUPEKTOPUTE,
KOWTO Ce CbCTOM OT 3 PU3NYECKUN U/ NN IOpUANYECKN NnLA:

» ,B un B WHTepHewbHbN” OO/ — npeacrasnssaHo B CbBeTa Ha AupekTopuTe OT Brnagnmup MBaHoB
BenvHos;

» WBanno Mpuropos ACeHOB — HE3aBUCKM 4fieH Ha CbBeTa Ha AMPEKTOPUTE;
» BecenuH OnmMnTpoB NeHYEeB — M3MbAHUTENEH ANPEKTOP.

CpokbT, 3a KOUTO ce m3bmpaT uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE, € onpeaeneH B YcTaBa Ha
APY>XXeCTBOTO, KaKTO CneAaga:

A) eanHuAT OT uneHoBeTe Ha CbBeTa Ha AupekTopuTe, nocoveH oT O6WOoTo cbbpaHme — 3a Cpok OT 3
roaviHu;

b) BTOpMAT uneH Ha CbBeTa Ha AMpekTopute, nocodeH ot O6WwoTo cbbpaHMe — 3a CPOK OT 4 roAnHY;
B) TpetunaT uneH Ha CbBeTa Ha anpekTopute, nocodeH ot O6wWoTo cbbpaHue — 3a CpoK OT 5 rognHu.

KanutanbT Ha Apy»ecTBOTO € B pa3Mmep Ha 23 394 706 (ABageceT M Tpu MUIMOHA TpUCTa AeBeTaeceT
N YeTupun Xmunsam ceaeMCToTUH M LWeCT) nesa, pasnpeaeneH B 23 394 706 (aBageceT v TpU MUMOHA
TpUCTa [OeBeTAeceT M YeTUpU XWnsiaum CeaeMCTOTMH M WwecT) 6pos OBMKHOBEHW, MOWMEHHW,
6e3HaNNYHM aKuMK, BCsIKa eHa C HOMMHaNHa CToMHOCT 1 (eamH) nes.
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mailto:fund_estates@benchmark.bg

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

2. CuyeTOBOAHA NOJIUTUKA

2.1 OcHoBa 3a U3roTeBsiHe Ha (pMHAHCOBUTE OTYETHU

®uHaHcoBUTE OTYETM Ha [py>XeCTBOTO Ca M3rOTBEHW B CbOTBETCTBME C MexayHapoaHuTe CTaHAapTy
3a ¢pumHaHcoBa otyeTHOCT (MC®O), paspaboteHn n nybnukyBaHn oT KommuTeTa no MexayHapoaHwu
cyeToBoAHM cTtaHaaptn (KMCC).

2.2 O6wWwK nonoxxeHuns

Hali-3HauMMUTE CYETOBOAHM MONUTMKK, NpUNaraHu Npu U3roTBAHETO Ha Te3M (MHAHCOBU OTYETH, Ca
NpPeACTaBeHM Mo A0y .

®UHAHCOBUAT OTUET € U3roTBEeH Npu Cna3BaHe Ha NPUHLMNA Ha UCTopUYecKaTa LieHa, MO,EI,VICbVILWIpaH B
onpefeneHn ciydau C npeoueHKaTa Ha HAKOW aKTMBM M nacveu. basnTte 3a oueHKaTa ca OMnoBecTeHU
I'IOB,DOGHO B CHETOBOAHATA MOJINTUKA KbM (bVIHaHCOBMFI OTYeET.

CnenBa Oa ce oTbenexu, Ye Npyu U3roTBSIHETO Ha NPeACTaBEHUTE (PUHAHCOBM OTYETM Ca M3MON3BaHM
CYETOBOAHM OLEHKM W [AOMyCKaHusl. Bbhnpekn 4e Te3nM OUEHKM ca 6a3vpaHn Ha HaW-MbAHOTO
MO3HABAHETO Ha TEKYLUUTE CbOUTUSI U AEWCTBMSI OT CTpaHa Ha PbKOBOACTBOTO, peasiHWTe pesynTaTut
MoraT a 6bAaT pa3fiMuyHU OT HanpaBeHWUTE OLEHKM U AOMYyCKaHUs.

2.3 WHBECTULMOHHU UMOTH

[py>XeCcTBOTO OTUYMTA KaTO MHBECTULMOHHM UMOTWU 3eMS U Crpagn, KOMTOo ce AbpXKaT MNo-CKopo 3a
nony4vyaBaHe Ha NMpuxoaun OT HAaEM UM 3a YBEIMYEHUE Ha KanuTasia Win U 3a ABETE, OTKOJIKOTO 3a:

» M3M0/SI3BaHe Npy NPOM3BOACTBEHA AEMHOCT UM aAMUHUCTPATMBHM LENK;
» npoaaxba B paMKkuTe Ha obmyaHaTa MKOHOMMYECKa AENHOCT.

MHBECTULUNOHHUTE NMOTU Ce NPU3HABAT KAaTO aKTUB BbB d)VIHaHCOBVITe OTYETU Ha E,DY)KECTBOTO CaMo
npu ycyioBUE, Y€ Ca U3MbJIHEHU CNNEAHUTE ABE U3NCKBAHUA!

» BEpOATHO € Aa 6bAaT NonyyYeHn 6beLm MKOHOMUYECKU M3roan OT MHBECTULMOHHUTE UMOTH;
» CTOMHOCTTA Ha MHBECTULIMOHHUTE MMOTU MOXE HAAEXAHO Aa 6bAe oueHeHa.

MHBECTULMOHHMTE MMOTU CE OLEHSIBAT MbpBOHAYaNHO No cebecToMHOCT, BK/OYBALLA MOKYMHaTa LieHa
N BCSIKAKBM Pa3XxoaM, KOUTO ca MPSIKO CBbP3aHU C MHBECTULIMOHHWUS MMOT — HaMpMMEpP XOHopapwu 3a
NpaBHW YCNYry, AaHbLM MO NPEXBbPJISHE HAa UMOTa U APYrv pasxoau Nno caenkaTta.

Cnen MbpBOHAYaNHOTO WM MPU3HABAHE MHBECTUMLMOHHUTE WMMOTW, CE OTYMTAT KATO CE W3MoN3Ba
MOJENbT Ha CripaBeq/mBaTa LjeHa. CnpaBeannBaTa LieHa NpeAcTaBnsiBa Hal-BeEpPOsATHATa LiEHa, KOSITO
MOXe Aa 6bae nosyyeHa Ha Nasapa KbM AaTaTa Ha 6anaHca.

MpoMeHM B cripaBeA/MBaTa LiEHa Ha WMHBECTULMOHHUTE MMOTW WM CTOMHOCTTA Ha npoaaxbaTta Ha
MHBECTULUMOHHMS MMOT Ce OTpa3siBa Ha peda ,Pe3yntaT OT WMHBECTMUMOHHM MMOTH” B OTYeT 3a
BCeobxBaTHMS 10X0/ 3a nepuoaa.

MocneaBaliMTe pasxoaW, CBbpP3aHM C MHBECTULMOHHWM WMMOTM, KOWTO BeYye Ca MpU3HaTU BbB
(vHaHcoBMTE OTYETU Ha [pyXecTBOTO, ce NpMbaBsAT KbM banaHcoBaTa CTOMHOCT Ha MMOTUTE, KOraTo
€ BeposATHO [py>XecTBOTO Aa Mosyuu 6bAeluM MKOHOMUYECKU U3roaM, HaaBULIABaLLM MbpBOHAYaIHO
OLEHeHaTa CTOWHOCT Ha CblUeCTByBalUTE WHBECTUUMOHHM WMOTW. Bcuukn apyrv nocneasalum
pa3xoau ce NpusHaBaT 3a pa3xoj B Nepuoaa, B KOMTO Ca Bb3HUKHANM.

[lpy>XecTBOTO OTNWUCBA WMHBECTULMOHHUTE CM MMOTM MpWU npoaaxbata MM WAM MpU TPAHOTO UM
n3BaxkaaHe OT ynoTpeba, B Cllyyal Ye He Ce O4YaKBaT HMKAKBM MKOHOMWMYECKM M3roAM OT TAXHaTa
npoaax6a. Meyanbute unu 3arybute, Bb3HWKBALLM OT U3BAXAAHETO UM OT yrnoTpeba unu npoaaxbarta

CTPAHMLA 8 OT 23



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

UM, ce npmsHaeaT B OTyeT 3a BCceobxBaTHUS AOXOA W Ce OnpeaensaT KaTo pas/iMka Mexay HeTHuUTe
nocTbneHNs oT npoaaxbata n 6anaHcoBaTa CTOMHOCT Ha aKTUBA.

AMOpPTM3aUMsa Ha WHBECTULMOHHMTE WMMOTU HE Ce HauyucnsiBa. Ha BCsika AaTa Ha WM3roTBsIHE Ha
(bVMHaHCOBMTE OTYETU pas3nvkaTa Mexay 6anaHcoBaTa M CrpaBedsiMBaTa CTOMHOCT Ce OT4yeTa KaTo
NpUXoa Unu pasxod OT MHBECTUMLIMOHHM UMOTM B OTYETA 3a NPUXOAMTE U pasxoauTe.

2.4 NMoTK, MalLMHKU, CHOPDBIKEHUN U obopyaBaHe

MMOTKTE, MalLUMHWUTE, CbOPBbXEHMATA N 060pPYyABaHETO CE OLEHSABAT MbpBOHAYanHO No cebecTomMHOCT,
BK/IIOYBALLA LieHaTa Ha NpuaobrBaHe, KakTo M BCUUKWN MPEKN pa3xoam 3a MPUBEXAAHETO Ha aKTMBa B
paboTHO CbCTOSIHME.

MocneaBalloTO OLEHSIBAHE HAa 3eMWTE M CrpaauTe Ce M3BbPLIBA Bb3 OCHOBA Ha [JOMyCTUMWUS
anTepHaTUBEH Noaxof, T.e. MO MpPeOoLEHEHA CTOWHOCT, KOATO € paBHA Ha CrnpaBeasMBaTa CTOMHOCT
KbM fAaTaTa Ha MpeoLeHKa, HaMasieHa C HaTpyrnaHuTe B MNOCNEeACTBME aMopTu3auuvM u 3arybu ot
obesLeHKa. HanpaBeHUTe NpeoLEeHKM Ce OTUMTAT 3a CMETKA Ha COBCTBEHMS KanuTan (MpeoLeHbYeH
pe3epB), ako He Ce MPeaxoXAaaT OT HauuCleHW Mnpeau ToBa pasxoAn. AKO MPEOLIEHEH aKTMB ce
npoaaze, 6pakyBa unv U3Baam oT ynotpeba, oCTaHaNNAT NPEOLIEHbYEH pe3epB ce 0TpassiBa 3a CMeTKa
Ha HepasnpeaeneHaTa nevanba.

MocneaBalloTo OLEHABAHE Ha BCMYKWM OCTAHaNM aKTUBM CE M3BbPLUBA MO NPENOPbYNTENHUSA MOAXOA,
T.e. N0 ce6eCTOMHOCT, HaMasneHa C HaTpyrnaHUTe aMopTU3aUmMmK 1 3arybu ot obe3ueHka. HanpaBeHuTe
06€e3LIEHKN Ce OTUMTAT KaTo pasxof U ce Npu3HaBaT B OTYETa 3a BCEO6XBATHMS [IOXO/ 338 CbOTBETHMS
nepvoa.

MocneaBawm pasxoan CBbp3aHU C OnpedeneH AbAroTpaeH MaTepuaneH akTuB, ce NpuBaBAT KbM
6anaHcoBaTa CyMa Ha aKTMBa, KOraTo € BepOSiTHO NpearnpusTMETO Aa MMa WKOHOMUYECKM MOM3M,
HaJBULIABALLM MbPBOHAYA/IHO OLEHEHaTa ehEeKTUBHOCT Ha CbLUECTBYBALIMS AKTUB. Bcuuku apyru
nocneaBallyM pa3xoamn ce NpU3HABAT 33 Pa3xoA 3a Nepuoaa, B KOMTO Ca HaNpaBeHW.

AbnrotpaiHiTe MaTtepuanHM akTVBM MpUAOBUTU MpW  YCNOBMATA Ha (PUHAHCOB JIM3MHI, Ce
amopTM3mMpaT Ha 6a3a Ha 0YaKBAHWSA MOJE3EH CPOK HA FOAHOCT, onpeaeneH NoCpeacTBOM CpaBHEHUE C
NoAOBHM aKTMBM UM HA 6a3a CTOMHOCTTA Ha NIM3MHIOBUSA AOrOBOP, ako HEFOBUSAT CPOK € MO-KPaTbK.

AMOpTM3auMATa Ha MaTtepuanHuTe ,El'bJ'IFOTpal‘/JIHVI dKTUBU CE Ha4yncnsgBa, KaTo Ce€ U3MOJ3Ba NMHENHUAT
METOA BbpPXY OLEHEHUA MNOJIE3IEH XXUBOT HA OTAENHUTE rpyrnn aKTUBMN.

M36paHnaT npar Ha CbLIECTBEHOCT 3a MaTepuanHWTe AbAroTpalHM akTMBM Ha [py)XecTBOTO € B
pa3mep Ha 500 (NeTCcToTuH) NB.

2.5 O6e3ueHka Ha aKTUBUTE Ha [1py)XeCcTBOTO

BanaHcoBaTa CTOMHOCT Ha aKTUBMTE Ha [py>XeCTBOTO Ce Mpepasrfiexzaa KbM AaTaTa Ha M3roTBsHe Ha
6anaHca c uen aa ce onpeaeny Aanm uMa uHaMKaumm, Ye CTOMHOCTTa Ha AafieH aKTuB e obe3ueHeHa.

3a uenuTe Ha onpegensHe Ha o6e3LeHKaTa, akTUBMTE Ha [py>KeCTBOTO ca rpyrnvpaHu Ha Hal-MankaTa
pa3rpaHuuMMa rpyna akTvBM, 3a KOMTO MoraT Aa 6baaT pasrpaHuyeHn MapuyHu noTouu — eauHULA,
reHepvpalla napuyHU NnoToumn. B pe3ynTaTt Ha TOBa HSKOM OT aKTMBWUTE Ca MPErNeXAaHn 3a Hanmuune
Ha ob6e3LeHKa Ha uHAMBMAyanHa 6a3a, a Apyru Ha 6asa eanH1La, reHepupalla NnapuyH NoToLw.

NHavBuayanHuTe akTMBU WU eguHULNTE, FreHepupallm NapuyHu rnoToum, ce npernexaaTt 3a Hanndmne
Ha MHAMKauuM 3a obe3ueHKa Ha CTOMHOCTTa MM BEAHBX rOAMIIHO KbM JaTaTa Ha M3roTBsiHE Ha
6anaHca, KakTo M Toraea Korato CbbuTus nnu npoMsaHa B obcTroaTencresa nokaseart, 4ye NpeHOCHaTa
CTOMHOCT Ha aKTMBUTE MOXe Aa He 6bAe Bb3CTaHOBEHaA.
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B cnyyauTte, B KOWTO Bb3CTaHOBMMATa CTOWHOCT Ha A3AeH aKTMB € MO-HUCKa OT HeroBaTa 6anaHcoBa
CTOMHOCT, H6anaHcoBaTa CyMa Ha akTuBa cleaBa Aa 6bae HaManeHa A0 pa3Mepa Ha Bb3CTaHOBMMATa
CTOMHOCT Ha akTuBa. ToBa HamManeHue NpeacTasnsBa 3aryba ot obesueHka.

Bb3cTaHOBMMaTa CTOMHOCT NpeacTaBnsiBa NO-BUCOKATa OT HETHaTa NpoAaXkHa LieHa Ha [A3fieH aKTwuB,
6a3npaHa Ha MasapHU YCNOBUSA, U CTOMHOCTTA B yrnoTpeba, 6a3upaHa Ha cerawiHata CTOMHOCT Ha
NporHo3npaHMTe 6bAelin Mapu4yHM MOTOLUM, OYaKBaHM Aa Ce MOoJyyaT OT aKTMBA B PaMKWUTE Ha
Mone3Hns My CpoK Ha roaHoCT.

3arybute 3a obesleHKa 3a eAuHMUM, FeHepupaluy MapuyHM MOTOUM, KbM KOUTO € pasnpeaesieHa
CTOVHOCT Ha penyTauusita ce pasnpeaenst B HaManeHue Ha 6anaHcoBaTa CyMa Ha aKTMBUTE OT Tasu
eAnHULA B CNeAHWs pea: MbpBO BbPXY MONOXWUTENHATa penyTaums, OTHacsWa ce 3a eavHuuaTa u
cren ToBa BbpXy OCTaHanMWTe aKTUBW, NPOMOPLUMOHANHO Ha 6anaHcoBaTa MM CTOMHOCT. C M3KItoYeHne
Ha penyTaumMsTa 3@ BCUMYKM OCTaHanM akTMBM Ha [Ipy)XeCcTBOTO KbM BCsKa fJaTa Ha oOTyeTa
PbKOBOACTBOTO MpELIeHsiIBa AaNv CbLECTBYBaT MHAMKAUMKM, Ye 3arybaTta oT obe3ueHka, npu3HaTta B
NpeaxoaHW rofiMHM, MOXe BeYE Aa He CbLIECTBYBA UK [1a € HaMalleHa.

2.6 Mpuxoau mn pasxoam

MpuxoauTe ce oueHsBaT Mo CnpaBenBa CTOMHOCT Ha MOSTYYEHOTO MM MOAMIEXALLOTO Ha NoJslyYyaBaHe
nnallaHe N Bb3Me3asiBaHe, KaTo Ce OTUYMTA CyMaTa Ha BCUYKM TbProBCKM OTCTBMKM M KOIMYECTBEHU
pabaTu, HanpaBeHu oT [pyxecTBoTo. lpyU 3aMsiHa Ha CXOAHW aKTWBM, KOWTO MMAT CXOAHA LEHa,
pasMsiHaTa He Ce pa3rnexaa KaTo CAenka, KOSTo reHepupa npuxoau.

Mpu npogax6a Ha CTOKKM, MPUXOABLT Ce NPU3HaBa, KOraTo Ca U3Mb/HEHWU CNeAHUTE YC/IOBUSI:

» 3HAUMTENIHUTE PUCKOBE M MOM3U OT COOCTBEHOCTTAa BbPXY CTOKUTE Ca MPEXBbLPSIEHN BbPXY
KynyBauya;

» He e 3ana3eHo MpoAb/HKABALLO y4yacTUe B YMpaBfeHUMETO Ha CTOKUTE WM edeKTUBEH KOHTPOS
BbpXY THX;

» CyMaTa Ha npuxoga Moxe Aa 6bae HafeXaHO OLEeHeHa;

» BEPOSITHO € MKOHOMMYECKMTE U3roam OT caenkaTa Aa 6baaT nonyyeHu;

» HanpaBeHUTe pa3xoaun Unn Te3n, KOUTOo NpeacTton aa 6baaT HanpaBeEHW MoOrat HageXXaAHO Aa 6baaT
OLEHEHMN.

MpuxoabT, CBbp3aH CbC CAefka MO NPeAoCTaBsiHE Ha YCyru, Ce Mpu3HaBa, KoraTto pe3ynTaTbT OT
caenkata MoXe HaAeXAHO fa Ce OLEHW.

OnepaTtvBHUTE pa3xoau ce npusHasaTt B OTyeTa 3a BCeOb6XBaTHMSA [A0OX04 B MOMEHTa Ha Nof3BaHe Ha
ycnyrata WM KbM JaTaTta Ha TAXHOTO Bb3HWMKBaHe. Pa3xoauTte Mo rapaHumm ce npusHaesaT M ce
OTpassBaT Cpelly HarnpaBeHaTa MNPOBM3MA MpU MpuU3HaBaHe Ha CbOTBETHUA npuxod. [lMpuxoan wm
pa3xoan 3a JIUXBKM CE OTYUTAT Ha MNpuHUMMNAG Ha HA4YNCNEHUETO. MonyyeHnte guBMAEHTU, C
M3KJTIOYEHNE Ha TE3U OT MHBECTULIMN B aCOLIMMPaHU APYXECTBa, CE NPMU3HaBaT B MOMEHTA Ha TAXHOTO
pasnpeaeneHune.

2.7 Cpenku B uyxaecrpaHHa Banyrta

®UHaAHCOBUTE OTYETU Ha [lpy>KeCTBOTO Ca M3roTBEHW B Ob/rapcku nesa (N1B.) M TOBa € OTYeTHaTa
BaslyTa Ha [lpy>ecTBOTO.

Coenkute B YyXAeCTpaHHa BasjlyTa Ce OTYMTaT Mpy MbpPBOHAYANIHOTO MM MpU3HABaHE B OTYETHATa
BaslyTa Ha [1py>XeCTBOTO MO ouLMANHMS 0BMEHEH KypC 3a AeHS Ha caenkata, (06saBeHUs UKCUHT Ha
Bbnrapcka HapogHa 6aHka). MpuxoauTe M pasxoauTe OT KYpCOBW PasfMKK, KOWTO Bb3HMKBAT Npu
YPEXAAHETO HA TE3WN CAENKM U MPEOLEHSBAHETO Ha MapUYHWUTE MO3WULMUM B YyXXAECTPaHHa BanyTa B

CtPAHMLUA 10 OT 23



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

Kpas Ha nepuoaa, ca otpaseHn B OTYeT 3a BceobxBaTHUSA A0X0A Ha peaa “apyry dMHAHCOBK NpUXOAM
n pasxogmn”.

BanyTHuaT 6opa B Bbnrapus e BbBeaeH Ha 1 tonv 1997 r. B M3MNb/HEHME Ha MPEnoOpbKUTE Ha
MexayHapoaHust BanyteH ®oHa (MB®) M nbpBOHayasHO CTOMHOCTTa Ha Obnrapckus nee 6e
dvKCMpaHa KbM CTOMHOCTTA Ha repMaHckaTa Mapka B CbOTHoweHve 1:1. Cnes BbBEXAAHETO Ha
€BpOoTO 6bArapckusT ne. 6e dukcMpaH KbM eBpoTO B CboTHOWeHMe 1EUR = 1.95583 ns.

2.8 OTuuMTaHe Ha IM3UHIroBUTE AOroBOpPMU

B cboTBeTcTBME C M3UckBaHuATa Ha MCC 17 (pee 2005), npaBaTa 3a pasnopexaaHe C akTMBa ce
NPeXBbpPNAT OT NIN3MHIOAATENS BbPXY JIM3UHIONoydaTens B C/iydante, B KOUTO JIM3MHIONoNnyvaTenaT
MOHACs CbLUECTBEHUTE PUCKOBE U Bb3HarpaxzaeHus oT CO6CTBEHOCTTa Ha HAeTUS aKTUB.

AKTMBBT Ce 3aBexza B HanaHca Ha NM3MHronosyyaTtesnsl Mo Mo-HWCKaTa OT ABETE CTOMHOCTU —
cnpaBeanMBaTa CTOMHOCT Ha HaeTUs aKTMB WM HacTosilaTa CTOMHOCT Ha MWHWMAnHUTE JIM3UHIOBM
nnawaxus. B 6anaHca ce oTpassiBa U CbOTBETHOTO 3aAb/HKeHne No GUHAHCOB JIN3MHI, HE3ABUCUMO OT
TOBa Aanun 4acT OT JIM3NMHIOBUTE MNNallaHWs Cce Ab/KaT aBaHCOBO MpW CKIKOYBAHE Ha AOroBopa 3a
(PMHAHCOB NU3NHT.

Brnocneacrene NU3MHroBUTE NawaHus ce pasnpeaenaTt Mexay Q)VIHaHCOB pasxoa U HaMallEHUE Ha
HENNaTeHOTO 3abJ/IKEHNE NO q)VIHaHCOB NN3UHT .

AKkTnBUTE, NpMAOBUTM MpU yCcnoBusSiTa Ha (UHAHCOB NIN3MHI, CE€ aMOpPTM3NPAT B CbOTBETCTBUE C
MU3ncKBaHmMATa Ha MCC 16 nnm MCC 38.

BcuukM  OCTaHanu  NIM3MHIOBM  [IOrOBOPM Ce€ CYMTaT 33 OMNEepaTMBHM  JIM3UHTOBM  [1OrOBOPM.
OnepaTMBHUTE fIM3MHIOBM MallaHUA Ce MpPU3HaABaT KaTo pasxXoau Mo SIMHeWHUs MeTod. Pasxoawm,
CBbP3aHM C NOAAPBLXKA M 3aCTPaxOBKW, CE OTPa3sBaT KaTo pasxoan B OTYET 33 BCEOOXBATHWUSA [OXOA
KbM MOMEHTA Ha Bb3HWKBAHETO WM.

2.9 ®UHAHCOBU aKTUBMU

®uHaHCOBUTE aKTUBWM BKIKOYBAT MNApU4YHW CpeactBa U CbVIHaHCOBM WHCTPYMEHTU. PUHAHCOBUTE
MHCTPYMEHTU C U3KJTIOYEHUE Ha XEAXUPALLNTE UHCTPYMEHTU MOraTt Aa 6baar pasaeneHn Ha cnegHnTe
KaTeropmn: Kpeantn n B3eMaHus, Bb3HUKHa/IM NbpBOHA4Ya/lHO B MPEANPUATUETO, (bVIHaHCOBVI adKTUBWU,
AbpXaHU 3a TbpryBaHe, UHBECTULIMN, AbPXaHU A0 NaeX U CIZ)MHaHCOBVI dKTMBU Ha pPa3nosioXKeHNE 3a
npo,qa>|<6a. ®PUHaAHCOBUTE aKTMBWM Ce OTHACAT KbM pas/iMyHUTE KaTeropuu B 3aBMCMMOCT OT LeNTa, C
KOATO Ca I'IpVI,CI,OGVITVI. MprHagnexHoCTTa UM KbM CbOTBETHaTa KaTeropus ce npepasrfiexaa KbM BCeKu
OTYETEH nepunoa.

duHaHCOBWTE aKTUBW Ce NpU3HaBaT Ha AaTaTa Ha caenkara.

®OWHAHCOBUTE aKTMBM Ce MpW3HaBaT MbpBOHAYa/IHO MO CEBECTOMHOCT, KOATO e CrnpaBeasiMBaTa
CTOMHOCT Ha NNaTEHOTO Bb3ME3AsIBAaHE M CbOTBETHWUTE pa3xoam Mo caenkaTa.

OTnMcBaHeTO Ha (DMHAHCOB aKTMB Ce M3BbpLUBA, KOraTto [py)XecTBOTO 3arybu KOHTPON BbpXy
[OrOBOPHUTE MNpaBa, KOWTO CbCTaBnsiBaT (PMHAHCOBUS aKTMB — T.€. KOraTo Ca M3TEKIM MpaBaTa 3a
noslyYyaBaHe Ha MAPUYHM MOTOLIM, UMM € MPEXBbP/IEHA 3HAYMMATA 4YacT OT PUCKOBETE U M3roauTe OT
cobcTBeHOCTTa. TecToBe 3a 0be3leHKa ce M3BbPLIBAT KbM BCSKAa AaTa Ha M3roTBsiHE Ha 6anaHca, 3a
Aa ce onpedeny AanvM ca Hanvue O6eKTMBHM [0oKa3aTesicTBa 3a HanMuMeETO Ha obesueHka Ha
KOHKPETHN (DMHAHCOBU aKTUBM UK rpynu (OUHAHCOBU aKTUBMW.

JIuxBeHWTe nnawaHua W ApYrM MNapuMyHU MOTOUM, CBbp3aHM C MpUTEXaBaHETO Ha (UHAHCOBU
MHCTPYMEHTH, ce oTpa3siBaT B OTYeT 3a BCeobXxBaTHMS A0OXOA NP MOJly4aBaHETO MM, HE3ABUCMMO OT
TOBA KaK ce oLeHs1Ba 6anaHcoBaTa CTOMHOCT Ha (OMHAHCOBUSI aKTUB, 3@ KOMUTO Ce OTHACAT.
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MHBECTMUMK, ObpXaHU OO0 MadeX, ca (UHAHCOBM WMHCTPYMEHTU C (DUKCUPaAHU WU OnpeaenseMu
nnal@aHns U onpeaeneHa Aata Ha naaexa. MHBectuummute ce onpeaensT KaTo AbpXaHW A0 MafeXx,
aKO HAMEPEHMETO Ha PbKOBOACTBOTO Ha [Ipy>XeCTBOTO € Aa ' AbPXKW [0 HAaCTbMBAHE Ha Naaexa M.
MHBeCTUUMWNTE, AbpXaHWM OO0 MafeX, MNOCneaBallo Ce OUEeHsIBaT MO aMopTM3UpaHa CTOMHOCT 4pes
MeTofa Ha edekTuBHaTa NunxBa. B gombnHeHWe npu HanMuMeTo Ha obe3leHKa Ha MHBECTMUMATA
(DMHAHCOBUAT MHCTPYMEHT CE OLIEHABA MO HACTOSALA CTOMHOCT Ha WM3YMCIIEHUTE MapWUYHM MOTOLIM.
BCcMUKM MPOMEHM B MpPEHOCHATa CTOMHOCT Ha MHBECTUMUMATA ce oTuuTaT B OTYET 3a BCEO6XBATHUSA
Joxoa.

OUHAHCOBM aKTVBM, ObPXaHWM 3a TbpryBaHe, Ca TaKuBa aKTWMBM, KOMTO ca Npuaobutu C uen
nonyyaBaHe Ha nevanba BCNeACTBME KPATKOCPOUYHUTE KonebaHus B LieHaTa WM AWTbPCKUS MapX.
[epnBaTBHUTE (HDUMHAHCOBM AKTUBKM, OCBEH aKO HE ca CrneuuanHo onpeaeneHn u edeKTUBHU
XEMKNPALLM UHCTPYMEHTU, CE€ KNacuUUMpaT KaTo AbpXaHW 3a TbpryBaHe. MUHAHCOBUTE aKTUBM,
ObpXXaHW 32 TbpryBaHe, MbpPBOHAYa/IHO CE MpPWU3HABAT Mo Ce6ECTOMHOCT, KOATO € CnpaBeasvBaTa
CTOMHOCT Ha MNAaTEHOTO HacpellHO Bb3MesasBaHe. Cnea mbpBOHAYanHOTO NpusHaBaHe (PUHAHCOBUTE
MHCTPYMEHTU OT Ta3u KaTeropus ce OLEHsIBAT MO CNpaBeavBa CTOWHOCT, C U3K/IOUYEHUE HA TE3M, 3a
KOMTO HSIMa KOTMPOBKW Ha MasapHaTa LieHa Ha aKTVMBEH Masapy YMSITO CNpaBeasiBa CTOWMHOCT He
MoXe Aa 6bae HaaexaHo onpeaeneHa. NocnegHuTe ce OUeHsIBAaT Mo aMopTuM3MpaHa CTOMHOCT Mo
MeToAa Ha e(heKTUBHUSA NIMXBEH MPOLIEHT UK MO CEGECTOMHOCT, B Clly4Yalt Ye HAMaT UKCUpaH naaex.

®UHaAHCOBM aKTVMBM Ha pa3nofioXeHWe 3a npoaaxba ca oHe3n (MHAHCOBM aKTUBM, KOWUTO He ca
KPeaMTM W B3EMAHUS Bb3HUKHANM B MPeAnpuUsTUETO, MHBECTMLMM, ObPXaHU [0 Mafex, Win
(bvHaHCOBM aKTUBW AbpXKaHU 3a TbpryBaHe. PMHAHCOBUTE aKTMBWM OT Ta3u KaTeropusi NocneaBallo ce
oLleHsIBaT Mo CripaBeAnnBa CTOMHOCT, C U3K/IOUYEHME HA TE3M, 3@ KOUTO HsIMa KOTMPOBKW Ha MasapHaTa
LUleHa Ha aKTMBEH Masapy YMSITO CnpaBeaMBa CTOMHOCT He MoXe fAa 6bae HaaeXAHO onpeaeneHa.
MocneaHnTe ce OUEHsIBAaT MO aMOPTU3MpaHa CTOMHOCT Mo MeToAa Ha edeKTUBHMS IMXBEH MPOLEHT
“nKn No cebeCToMHOCT, B ClyYalt Ye HAMaT PUKCMPaH Nagex.

MpoMeHnTEe B CrnpaBeanMBaTa MM CTOMHOCT Ce OTpa3siBaT B COOCTBEHWUS KanuTas, HETHO OT AaHbUM.
HaTpynaHuTte neyanbu n 3arybu oT (PMHAHCOBM MHCTPYMEHTM Ha Ppa3nosfioxXeHwe 3a npopaxba ce
BktoyBaT B OTYET 3a BCeobXxBaTHMS A0OXOA 3@ OTYETHUS Nepuof, KoraTo (MHAHCOBUAT UHCTPYMEHT
6bae NpogaaeH unm obesueHeH.

Kpeautn v B3eMaHus, Bb3HWUKHANM MbpBOHAYanHo B [Ipy>XecTBOTO, ca (MHAHCOBU aKTUBM Cb3[a[IEHN
OT NpeanpusiTUETO MOCPEACTBOM AUPEKTHO MNPEAOoCTaBsHE Ha Mapu, CTOKW WM YCIyrM Ha AandeH
nebutop. Te ca HeaepuBaTUBHM (PUHAHCOBM MHCTPYMEHTM W HE Ce KOTMPAT Ha aKTWBEH nasap.
Kpeautute v B3eMaHUsiTa NOCNEABALLO CE OLEHSIBAaT MO aMOPTU3MPYEMA CTOWHOCT M3MON3BanKu
METOABLT Ha edeKTMBHATA NIMXBA, HAManeHa C pa3Mepa Ha obe3leHkaTa. [poMsiHa B CTOMHOCTTa UM ce
oTpassBa B OTUeT 3a BceobxBaTHMS 40OXOA 3a Nepuoaa.

TbproBCKUTE B3eMaHuWs ce 06e3LUeHsBaT, Korato € Hanuue O06eKTMBHO [A0Kas3aTencTBo, u4e
[pyXecTBOTO HsIMa Aa € B CbCTOsiHME fJa Cbbepe cymMuTe Ob/KMMU My B CbOTBETCTBME C
OpuUrnHanHuTe ycnoBusi Mo caenkaTta. CymaTa Ha obesueHkaTa ce onpefensl Kato pasfvka Mexay
6anaHcoBaTa CTOMHOCT Ha B3EMAHETO M HacTosLLaTa CTOMHOCT Ha 6bAelnTe NAapUYHN NOTOLM.

2.10 MNapu 1 Nnapu4yHN €eKBUBAJZIEHTH

[ipy>XeCcTBOTO OTYMTa KaTo Napv M NMapU4HU CPEeACTBa HanM4YHMUTE Napu B 6poi, NapuyHu cpeactsa no
6aHKOBM CMETKW, [OEMO3UTWU, KPaTKOCPOUYHM W BUCOKONIMKBUAHW WHBECTULMW, KOUTO Ca JIECHO
obpallaemMu B NapuyeH eKBUBASIEHT U CbAbPXAT HE3HAUUTENEH PUCK OT NPOMSHA B CTOMHOCTTA CH.
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2.11 Kanutan
AKLMOHEPHUST KanuTan Ha [py>XecTBOTO OTPa3siBa HOMWHANHATa CTOMHOCT Ha EMUTUPAHUTE aKLMMU.

MpeMUHNUAT pe3epB BK/IOYBA MOyYeHaTa NpemMusi Mo eMUTUPaHM akuun. PasxoauTe no eMUTUPaHETO
HEe ca BKJIIOUYEHM B CTOMHOCTTA Ha AOMb/IHUTENHUS KanuTan.

MpeoLeHbYHUAT pe3epB ce CbCTOM OT Meyanbu M 3arybu, CBbp3aHu C MpeoLeHKa Ha onpeneneHu
KaTeropum GUHaHCOBU aKTUBM, UMOTU, CrPaAM, MALLMHU U CbOPBXKEHUS.

®OUHAHCOBUAT pe3ynTaT BKIOYBA TeKyLMS 3a neproda MHAHCOB pe3ynTaT U HaTpynaHuTe nevanbu u
HenokpuTK 3arybu, onpeaeneHn ot OTYeT 3a BCeObXBaTHUS JOXOA.

2.12 NeHCMOHHM M ApPYrU 3aAb/DKEHUS KbM nNepcoHana

Jpy>KECTBOTO He e pa3paboTBano M He Npwuara NAaHOBE 3a Bb3HArPaX/AEHUS Ha CIY)XUTENUTE cneq,
HaryckaHe UNv APYru AbArOCPOYHU Bb3HArPaX/IeHUs U NaHOBE 3@ Bb3HArpaXXAeHUsi Cnef HamnyckaHe
nnu noa opMaTta Ha KOMMEHCcaLUmmn ¢ akLum, U1 ¢ AsSNoBe OT COBCTBEHUS KanuTan.

ﬂ,[.')Y)KeCTBOTO OTUUTA KPATKOCPOYHU 3aAb/DKEHUA NO KOMNEHCUPYEMU OTMYCKU, Bb3HMKHA/IU Ha 6a3a
HEN3MNON3BaH NnaTeH rogueH OTnyCckKk B Cnly4YaunTe, B KOUTO CE€ O4YaKBa OTMYCKUTE Aa BBb3HUKBAT B
pPaMKUTE Ha 12 Meceua creg faTtata Ha OTYETHUSA nepuoa, npes KOWTO HaeTuTe Nnda Ca NonoXunun
TPpyAa, CBbp3aH C TE3U OTMYCKU. KpaTKOCpO‘-IHVITe 3a4bJIKEHNA KbM MEPCOHaNa BKAKOYBAT HaaHULWN,
3aniaty n counasiHn OCUrypoBKHW.

2.13 ®uHaHCOBMU NacuBU

®uHaHCOBUTE NacvBM BKIOYBAT 6aHKOBM 3aeMM U OBbpAPadTM, TbProBCKU M APYrY 3aAb/HKEHUS U
3ab/KEHUS MO DMHAHCOB NINZNHT.

®unHaHCOBMTE MacMBK Ce NMpU3HABAT TOraea, KOraTo CbLECTBYBa AOMOBOPHO 3aAb/HKeHWe 3a nallaHe
Ha MapuyHN CyMU UNK ApYr (DMHAHCOB aKTMB HA ApYro NpeanpusiTMe WK [OroBOPHO 3aAb/KEHNE 3a
pa3MsiHa Ha (WHAHCOBM WHCTPYMEHTU C APYro NpeanpusiTue npv noTeHuuanHo HebnaronpusiTHu
ycnoBusl. Bcvuku pasxoam, CBbp3aHW C NNXBKM, Ce Npu3HaBaT KaTo duHaHcoBM pa3xoau B OT4eT 3a
BceobxBaTHUSA Joxon.

BaHkoBWTE 3aeMM ca B3eTW C LEN AbArOCPOYHO MOAMNOMaraHe AenHocTTa Ha [pyxectBoTto. Te ca
0TpaseHu B 6anaHca Ha [lpy>XeCTBOTO, HETHO OT Pa3xoAuTe MO MoJy4aBaHETO Ha kpeauTta. PrHaHCOBM
pa3xoau KaTo Npemusi, nnaTuMma Npu ypexaaHe Ha Abara WM 0bpaTHOTO My W3KYMyBaHe, U MpeKu
pa3xoau No caenkaTa ce oTHacaT B OTYeT 3a BCEOOGXBAaTHUA A0XOA HA MPUHLIMMNG HA HAYUC/IEHUETO,
Npy M3Mon3BaHe Ha MeToda Ha edekTMBHaTa NIMXBa U ce NpubaBAT KbM MpeHOCHaTa CTOMHOCT Ha
(bvHaHCOBMSI MacuMB [10 CTEMEHTa, B KOSATO Te He Ce ypexaaT KbM Kpas Ha nepuoaa, B KOWTO Ca
Bb3HUKHASN.

3agbmkeHusTa no dDVIHaHCOB JN3NHI CE OueEHABaAT MO MbpBOHAYa/IHA CTOl‘/JIHOCT, HaManeHa C
KanntanoBua €1EMEHT Ha JINSUHIroBaTa BHOCKA.

TbproBckuTe 3aAb/HKEHUSI Ce MPU3HABAT MbPBOHAYasHO N0 HOMMHANHA CTOMHOCT M BMOCNEACTBUE Ce
OLIEHSIBAT M0 aMOPTU3MPYeMa CTOMHOCT, HaMaslieHa C NallaHns Mo ypeXxaaHe Ha 3aAb/HKEHMETO.

AVBMAEHTUTE, NNATUMM Ha akuMoHepuTe Ha [pyXXecTBOTO, Ce Npu3HaBaT, KoraTo AMBMAEHTUTE Ca
onobpeHn Ha CbbpaHme Ha akuMoHepuTe.

2.14 ipyr1 npoB13uUK, YC/IOBHM aKTUBU U YCJIOBHU NacUBK

MpoBu3NKUTE, MNPEACTABNSABALLM TEKYLM 3aAb/DKEHUS Ha [pY)XeCTBOTO, MpOM3TMYALLM OT MUHAMIM
CbOUTUSI, YPEXXAAHETO Ha KOETO CE OYaKBa Aia Nnopoan HeEO6XOAMMOCT OT M3XOAALL NAPUYEH MOTOK OT
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pecypcu, ce Npu3HaBaT KaTo 3aAb/KeHUs Ha [pyxecTBoTo. [1poBM3MMTE ce Npu3HaBaT TOrasa,
KOraTo Ca U3Mb/HEHW CIeAHWUTE YCIIOBUS:

» ﬂ,[.')Y)KeCTBOTO MMa CeralHO 3aAbJ/DKEHNA B pE3YNTAT OT MUHAN C'b6MTVIF|;

» MMa BEPOSITHOCT 3@ MNoracsiBaHe Ha 3a4b/HKEHMETO Aa 6bae HeobxoaAMM MOTOK pecypcu 3a Aa bbae
YPEAEHO 3aAb/HKEHNETO;

» Moxe aa bbae HanpaBEHa HaAeXAHa OLUEHKA Ha CyMaTa Ha 3aAb/DKEHUETO.

CyMmaTa, npu3HaTa KaTo MpOBM3MSl, NpPeAcCTaBnsBa Hal-gobpata npubnusuTenHa oOueHKa Ha
M3XoAALWMTE NAPMYHM NOTOUM OT pecypcy, HeobxoanMmn 3a ypexxaaHeTo Ha HaCTOSILOTO 3aAb/KeHne
KbM pAaTaTa Ha 6anaHca. [pu onpegensHeTo Ha Ta3n Hail-gobpa npubnuauTenHa oueHka
[py>XeCTBOTO B3MMa MO BHMMAHWE PUCKOBETE M CTEMNeHTa Ha HEeCUrypHOCT, CbMbTCTBALla MHOMO OT
CbOUTMATA M 0BCTOSATENCTBA, KakTo M edekTa OT MPoMsiHaTa Ha CTOMHOCTTA Ha Napu4yHUTE CpeacTBa
BbB BPEMETO, KOraTo Te MMaT 3HauuTeneH edexr.

MpoBu3MMTE ce npernexaat KbM Bcsika 6anaHcoBa AaTa M CTOMHOCTTa MM Ce KOpurupa, Taka 4ye Aaa
OTpa3un Halr-pobpata nNpubnuanTenHa oueHka KbM AaTaTa Ha 6anaHca. AKO Beye He e BEepOsiTHO, Ye
e e HeobxoamMM U3XoAasily NOTOK pecypc 3a ypeXxaaHe Ha 3aAb/HKEHMETO, TO MpoBM3USTa Creasa Aa
ce oTnuLue.

[pY>XeCTBOTO He MpW3HaBa YC/IOBHM aKTMBM, Tbi KaTO MPU3HABAHETO UM MOXE Aa MMa 3a pe3ynTaTt
NMPU3HABAHETO Ha A0X0/4, KOWTO MOXE HMKOra [la He 6bae peanusupat.

2.15 [loroBopu 3a CTPOMUTEJICTBO

MpuxoauTe Mo AOroBOpM 3a CTPOUTENCTBO CE NPM3HABAT Ha 6a3a eTan Ha 3aBbplIeHOCT. [MpOLEHTLT
Ha 3aBbPLUEHOCT Ce Onpeaens KaTo Ce CbMoCTaBM pa3MepbT Ha pasxoanTe, U3BbPLUEHN KbM AaTaTa Ha
6anaHca ¢ obwma pa3Mep Ha OYaKBAHWUTE pa3xoau MO CTPOUTENHMS AOroBop. AKO AOroBOPBLT CE OLEHMU
KaTO Me4YyenuBll, TOW Ce oueHsiBa Ha 6a3a “pa3xoau nnc” cnopea €Tana Ha 3aBbpLUEHOCT Ha
poroBopa. QOuakBaHWTE 3arybu No CTPOUTENHMS JOrOBOp CE Mpu3HaBaT He3abaBHO KaTo pa3xod B
OtueT 3a BceobxBaTHWUS A0XOA.

BENE)XXKN KbM ®UHAHCOBUSA OTYET
3. n'I:HFOTpaVIHM MaTepuasZiHu akKtuBm " UHBECTULIMOHHUN UMOTHU

AbnroTpaiHUTE MaTepuanHN akTUBU U MHBECTULMOHHUTE UMOTU Ha [py>XeCTBOTO BK/IOYBAT MMOTH,
KOMTO Ce AbpXaT C MHBECTULUMOHHA LEeN U Apyry AbAFOTPaHU akTuBW, NoA ¢dopMaTa Ha CTOMAHCKU
MHBEHTap.

AbnrorpaiHn MaTepuanaHu aKTUBU U
WHBECTULIMOHHU UMOTH
‘000 nB

HauyanHo canpo 1 fiHyapu 2010 r.
HoBonpnao6utn akTuemn

MNHBECTULUMOHHM NPOEKTU B NPOLIEC Ha M3rpaxaaHe* 6 341
MNpoJaseHn WHBECTMUMOHHM MMOTM (3€eMM W [pyrn npaBa BbpXy -935
HeABWXMMN NMOTK)

MpoaageHn nHeecTUUMoHHK nMotn (CMP 1 apyrmn pasxoau -2
UHBecTMLUMOHHM wuMOoTM KbM 30 wHM 2010 r. npeau
npeoLeHkKa

NMpeoueHkn Ha NHBECTULIMOHHU UMOTH

MHBecTLnMoHHM Mot KbM 30 roHu 2010 r. cnen npeoueHkKa

3eMu (MHBECTULMOHHW MMOTH) 12941
MNHBECTUUMOHHM NPOEKTM B NPOLIEC Ha u3rpaxaaHe*

KbmM 30 roHm 2010 .
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*YIHBECTULIMOHHUTE MPOEKTH B POLIEC HA U3IPAaXAAHE Ca MPEACTABEHM MO4POBHO 10-40JY.
**[IpeoyeHKara rio 06ekTH € rpegCcTaBeHa rnogpobHo 10-40/1y.

MHBECTULIMOHHMUTE WMMOTW, MPEACTaBNSBALLM 3€MA M Crpaja, ca NpeAacTaBeHM BbB (UMHAHCOBUTE
OTYETU Ha [lpy>XeCTBOTO KaTo € U3MNon3BaH MoJena Ha cnpaBeaivBaTa CTOMHOCT.

CTpyKTypa Ha UHBECTULIMOHHUTE UMOTU MO MECTOMOOXKEHUE:

OBEKT MECTOMNOJ10)KEHUE

TbproBcku LeHTLP — nosave 'paa MNnoeawv., p-H MaagHo none
boposeL, K.k. BoposeL
Lapurpaacko woce 'pag Cocdms, p-H Mnagoct
PakoBcka I'pag Codus, yn. ,I.C.PakoBckm” N2124
TbproBckM LEeHTLP - Nnosavse 5443
boposeL, 9002
Liapurpaacko woce 6391
Pakoscka 450

3AETOCT HA TbPTOBCKUTE MJIOLLN

AN HA OTAAAEHWUTE NOA HAEM NJIOLLMN

[N HA NJOLWMTE MO NPEACTOSLLY NPOAAXKEN

3ACTPOEHOCT HA OBEKTUTE 3ACTPOEHA NJ/IOLY| 3aCTPOEHA  OBLUA PASIbPHATA
nnowy B % 3ACTPOEHA NJIOLY B
oT KB.M.
njowra
Ha obekTa
Llapurpaacko woce 3697.78 57.86% 35 079.27
boposeL 1 928.58 21.42% 19 628.24
PakoBcka 364.00 80.89% 4 732.05

NHBECTULMOHHN NMPOEKTU B NpoLEC Ha U3rpaxaaHe B Xmnaan neesa.

KANMUTANM3NPAHN  HAMNPABEHU
PASMEP WHBECTUPAHU JINXBU MWHBECTULMWN

ETAN HA HA 00 WHBECTUPAHM WHBECTULIMOHEH no BbaEWN
MPOEKTA nPOEKTA 31.12.2009 nre3 2010 KPEAUT NPE3 2010 30.06.2010 WHBECTULMWN

BeHuMapk BuaHec

LleHTsp, 6yn. 3aBbpLUeH

Lapurpaacko CTpoex ¢ AKT

woce, rp. Copus 15 44 280 45 320 5057 490 50 867 0

PakoBckn busHec

LeHTbp, yn. 3aBbpLUeH

I.C.PakoBcku, rp.  rpyb crpoex

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

Exkckny3mB Ckm v f0B.
Cna pe3opT, K.K.  paboTu Ha

Boposel, AkT 14 19117 6 638 374 76 7 088 12 105
06110 3a BCUMKM NPOEKTU 71416 58 521 5725 614 64 860 13 267
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MpeoueHka B xunsam neea kbM 30.06.2010 r. no obekTu:

CTOMHOCT CTOMHOCT
npeau cnen
MHBECTULIMOHEH 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.
boposeu 4545 4545
0o6uwwo 12 766 0 12 766

4. Tbproecku u Aopyru B3eMaHus

TeKylum TbproBCKU U APYry B3EMaHUs

B3eMaHuA OT KJIMEHTU N AOCTaBYULIU 265 79

Heocrw bosirapus 6 6
Jlykc UHsect OO/ — npe@akTypuparu KOHCyMaTusu 45 42
Hos gom CrimeorHos EOOL 3 3
YE3 Pasnpegenenne bosrapns AL 13 21
O61pmHa Krocreramsn 191 0
Zpyrvt KiimeHTv v JOCTaBYnumn 7 7
B3eMaHus no npeaocraBeHyn aBaHCH 369 987

Jlykc UHBecT OO/ — aBaHcu o gorosopym 3a CMP 300 908
Zpyrv ripegocraBeHn asaHau rno Jorosopu 3a CMP 69 79
OaHbum 3a Bb3cTaHoBABaHe — [1C 93 654
Apyrn Tekywin B3eMaHus 13 15
0610 TekyL B3eMaHusA 740 1735

KbM aaTaTa Ha M3roTBSHE Ha OTYETa HsIMa NpoMsiHA B CNpaBea/iBaTa CTOMHOCT Ha B3eMaHMsiTa Ha
APY>XeCTBOTO.

5. [MapwuyHm cpeacrea

2010 2009

‘000 n8 ‘000 nB

MapuyHu cpeacTsa B 6aHKK 28 63
MapuyHu cpeacTsa B 6poi 3 3
0610 NnapuyHN cpeacTBa 31 66

MapuyHWUTe cpeacTBa B 6aHKM Ca CbC CrieaHaTa CTpYKTypa:
2010 2009

‘000 nB  '000 nB

Mapu4yHK cpeacTBa No pasnsalatesnHn CMeTkU 28 63
MapuyHK cpeacrTBa No CPoYHU AENO3UTU A0 3 MeceLla 0 0
0610 Nnapn4HM cpeacTBa 28 63
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6. Kanutan

6.1 AKLUMOHEepeH KanuTan

AKUMOHEPHMST KanuTan Ha [py>XecTBOTO Ce CbCTOM OT OBUKHOBEHM aKLMM C HOMWHANHA CTOMHOCT B
pa3Mep Ha 1 (eauH) nB. 3a akums. Bcvukm akuum ca € NpaBO Ha MNoOJy4YaBaHE Ha AMBUAOEHT U
NIMKBUAAUMOHEH ASn W npeactaBnssaT eauH rnac ot O6woTto cbbpaHue Ha akuuMoHepuTe Ha
ApyxecTBOoTO. BCMUkM akuun, B pasmep Ha 23 394 706 6p., ca HanbAHO NNATEHW. AKUMOHEPHUST

KanuTan € pa3npeaesieH Kakto cneasa.

03.6.2010
NUme Bpoii akumn %)
BECEJIH AUMUTPOB 'EHYEB 14383  0.06%
BNAAMMWP NBAHOB BEJIMHOB 917400 3.92%
JTIOBOMWP HUKOJAEB BOSXXUEB 1550721 6.63%
XPUCTO BAHIEJTOB KAPAM®UIIOB 750 071  3.21%
BUKTOP KOHCTAHTUHOBUY FPUNMNXEC 399999 1.71%
AWAH HUKONAEB VIBAHOB 365600 1.56%
MOJIMHA LIBETOC/TABOBA JTTOBEHOBA 356 730 1.52%
MecCTHuM topuanyeckn nuua 1062901 4.54%
Yy)xaecTpaHHW topuanyeckn nuua 5544 398 23.70%
VHCTUTYyUMOHANHU MHBECTUTOPU 10 058 112 42.99%
[pyrn MUHOpUTapHW akuMoHepU - dU3NYecKku nuua 2374391 10.15%
O6wo kanuTan 23394706 100%
061 6poii akuMoHepy dusnveckn nuua 319 \
06w, 6poi akuuM Ha PU3NYEcKH uua 6 729 295 29%
06w 6poi aKLLMOHEPU HOPUANYECKH LA 59 \
061y 6poit aKLMK Ha rOpUANYECKU Nuua 16 665 411 71%
WHCTUTYLIMOHANTHU UHBECTUTOPU Bpo# akuum %\
A ENAHA BUCOKOAOXOAEH ®OHA ALl 516457 2.21%
A® "CEHTUHEN-NPUHCUMAN" 1500 0.01%
[o "ENAHA BATAHCUPAH EBPO ¢OHA" 637905 2.73%
[® BEHYMAPK ®OHA-1 AKLIMU U OBNIUTALINK 108 633  0.46%
[0 "ENAHA BAJTAHCUPAH JONTAP ®OHA" 654 342  2.80%
A0 "ANOA MHOEKC UMOTU" 56900 0.24%
[® BEHYMAPK ®OHA-3 CEKTOP HEABMXUMU MMOTU 81502 0.35%
A® ENAHA ®OHA NAPUYEH MNA3AP 590 181  2.52%
A® PEAJT ®'HAHC BAJIAHCUPAH ®OHJ 7000 0.03%
A® PEAJT ®'HAHC BUCOKOAOXOAEH ®0H/ 7000 0.03%
A® "BEHYMAPK ®OHA-6 MAPUYEH" 3395000 14.51%
BAHKA MUPEOC BbJITAPUSA 150 000 0.64%
BYNBPOKBPC ALl 1360 0.01%
WHBECTBAHK A 130000 0.56%
FOPOBAHK 1 E® DKW BBJITTAPUA AL 144266 0.62%
MM Mak Kan A 31000 0.13%
AN ACK POOVHA AL 150 000 0.64%
ANo "UKB-CUNA" 100 000 0.43%
A/ EH DKV AOBPOBOJIEH MEHCUOHEH ®OH/ 126 200  0.54%
ANo® ANWMAHL, BbIITAPUS 1073952 4.59%
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"3AOB/IDKUTENEH NPODPECMOHANEH NEHCMOHEH ®OH 373590 1.60%
nnNo "LKB-CUNIA" 50000 0.21%
A EH DKW NPOGECNOHANEH MEHCUMOHEH ®OH/ 46400 0.20%
3YN® AJIMAHLL BBJITAPUSA 1167595 4.99%
YN® "UKB-CUTTA" 50000 0.21%
A EH DKW YHUBEPCANEH NEHCUOHEH ®OHA 302830 1.29%
[® ABPOPA KEMWTDBJT - BAJTAHCUPAH 21089 0.09%
A® ACK UMOTU 9440 0.04%
[® EKCIMAT HIO FOPBIN MPOMBbPTUC 59970 0.26%
[® EKCINAT HIO HOPBIN CTOKC 14000 0.06%
YyxaecTtpaHHM IopManYEecKy nuua Bpo# akuum %
THE BANK OF NEW YORK MELLON-(BNY) OMNIBU 525089 2.24%
UNICREDIT BANK AUSTRIA AG 811500 3.47%
LANDSBANKI LUXEMBOURG S.A. 3411458 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 64000 0.27%
VITAL INVESTMENT INC 200 000  0.85%
DANUBE MEDCAPITAL LIMITED 193000 0.82%
IMMOBIL 2000 LTD 193000 0.82%
GOLDERSGREEN CAPITAL LIMITED 40500 0.17%
06w0 5544 398 24%

WHpopmaynsta e aktyaiHa kvm 03.06.2010 r. ro u3gageHa or LleHTpasneH Aerno3ntap kHura Ha
GKLMOHEPUTE.

6.1.1 NpemueH peseps

MpeMuiHMAT pe3epB € (OpMUpaH KaTo pa3nvka Mexay €MUCMOHHA M HOMMHaNHa CTOMHOCT Ha
aKUuMUTe OT NOCNeaHOTO YBeNYeHNe Ha KanuTana Ha ,beHuMapk ®oHg Umotn” ALCULL.

HOBOEMUTHPaHN HOMMHarHa €MMCHMOHHA ®opMupaH
akumm — 6p. CTOMHOCT CTOWHOCT peseps B /ieBa

15 594 706 1 1.5 7 797 353

Mo peweHne Ha OCA ot 17.06.2010 r. cbC cpeacTBa OT NPEMUMHUA pe3epB e MoKpuTa 3arybata 3a
2008 r. 1 2009 r.

06wo ¢hopmupaH peseps MokpusBaHe Ha 3ary6a ot 2008 r. B xu. Pe3epB cnep nokpueBaHe Ha 3ary6a

kbMm 01.01.2010 B xun. nesa nesa B XWJ1. NeBa
7 797 -2 476 5321

Pe3epB cnep nokpuBaHe Ha [MokpuBaHe Ha 3ary6a ot 2009 r. B Xu. Pe3epB cnep nokpuBaHe Ha 3ary6a

3ary6a 3a 2008 r. neBa B XW/. neBa
5321 -2 268 3053
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6.1.2 O6wmn pesepBu
ObLmTe pe3epsu ca popMmupann no pelueHne Ha OCA Ha akumoHepuTe oT 24.04.2007 r. oT neyanbaTa
Ha apy>xecTtBoTo 3a 2006 r.

®UHaHCOB pe3ynTaT B XWl. dopMHUpaHU pe3epBu B
nesa Pa3snpeneneH AMBMAEHT B XWJ. JieBa XWJ. JieBa

1166 315 851

ObwuTte pesepsn ca popMmpanHu no peweHne Ha OCA Ha akumoHepuTe ot 07.05.2008 r. oT neyanbata
Ha apyxecTtBoTo 3a 2007 r., KakTo U Hepa3srnpeaeneHaTa Takasa ot 2005 r.

®UHAHCOB pe3ynTarT 3a
2007 r. B XuJ. JieBa PasnpeneneH AUBUAEHT B XWJ1. JieBa ®dopMUpaHu pesepBu B XWJl. JieBa

13 884 9417 4 467

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

2005 r. B xun. nesa XW. neBa dopMHpaHU pe3epBU B XUJ1. JieBa
494 10 484

06wwo chopMupaH peseps MokpuBaHe Ha 3ary6a ot 2008 r. B xun. PesepB cnep nokpuBaHe Ha 3ary6a

kbMm 01.01.2009 B xun. nesa nesa B XWJ1. NeBa
5 802 -3 463 2 339

7. [Opyrm npuxoau
2010 2009
‘000 nB. ‘000 ns..

Mpuxoamn oT npedakTypupaHn pa3xoan-KOHCYMaTUBK 7
Mpuxoau oT Npoaax6u Ha MHBECTULIMOHHM UMOTH 791 836
06uwo 798 836

3a cboTBeTHUS nepuod Ha 2010 r. npuxoanTe Ha APYXECTBOTO ca OT npofa)kba Ha npaBo Ha CTPoex
rp. KiocteHaun n npedakTypupaHn KOHCYyMaTUBM.

8. Pa3xoau 3a BbHLIHM YCNYrU

2010 2009

‘000 nB. ‘000 nB.

HoTtapunanHu 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 1OpUANYECKN YCITyrn 27 58
Bb3HarpaxxaeHue Ha 06cnyXXBaLlo CpyXecTBo* 1064 434
Jn3nnHr 4 2
Opyru 14 13
1168 651
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*Cpenku c 06cnyBaLlo ApPYXKeCTBO B XW. JieBa

o6eM Ha caenku 2010 2009
No AOroBOp C 06CNY>XBALLO APYXXECTBO 1064 434
no AOroBop 3a HaeM Ha ohnC NoMeLleHne 3 3
Cango kbm 30.06.2010 2010 2009
Nno AOroBop € 06CNy>XBalLo APYXXeCTBO 2153 469
Mo JOroBOp 3a Haem Ha oUC NomeLLeHne 3 2

B3aumooTHoweHuaTa mexay ,beHuMapk ®oHg Wmotn” AACUL, n 06cnyxBaloTo My APYXeCTBO
~beHuMapk pyn” A[l ce ocHOBaBaT Ha AOroBOp 3a HaeM M AOroBop C 06CNyXBallo ApYXeCTBo.
CbrnacHo aencrealms AOroBop 3a 06CNyXBaLlo APYXKECTBO M @HEKC KbM HEro Bb3HarpaXaeHueTo ce
onpeaens no CrnegHnst HaunH:

» 0,7 % OT CTOMHOCTTA Ha aKTUBUTE Ha 6a3a BCAKO TPUMECEUYME, KaTOo MNpU U3UYNCNSIBAHETO Ha
Bb3Harpaxkl€HMETO He Ce BK/OYBA HanNpaBeHaTa NPeoLEHKa Ha aKTUBUTE;

» 15% ot neyanbata Ha AACWUL, peanu3upaHa npu npogaxba Ha akTuB, kaTo nedyanbata ce
M34ncngBa KaTo passiMka Mexay npoAaxkHaTa LeHa U ueHaTa Ha npuaobusaHe;

» 15 % ot nevan6ata Ha AJCWLL no roauweH pUHAHCOB OTYET Crea npuemaHe oT peaoBHO 06Lwo
cbbpaHue Ha akunoHepuTe.

CpokbT Ha gorosopa € 06cnyXBaLLoTo ApYXecTBo e 7(ceaeM) roamHm, cumtado ot 11.07.2006 r.

9. TMepcoHan
9.1 Pa3xoau 3a nepcoHasia

2010 2009

‘000 nB.. ‘000 nB.

Pasxoawn 3a 3annatu 121 111

Pa3xoam 3a couunanHu ocurypoBku 15 13

o6wo 136 124
9.2 3agb/HKeHUst KbM rnepcoHasia U OCUrypuTesiIHM MHCTUTYLIUMU

2010 2009

3aabmKeHns 3a 3anaati KbM nepcoHana 20 5

3aabmKeHns 3a CoUManHn OCUrypoBKu 5 1

06uwo 25 6

10. TbproBCKM M fAHDBYHU 3aabI/DKEHUS

TbproBCKMU 3aAb/HKEHUS 2010 2009
‘000 nB. ‘000 nB.
BeHuMapk Mpyn Al — no A0roBop € 06CNYXBALLO 2153 1086
LIpYXXecTBO
BeHuMapk 'pyn - No AoroBop 3a HaeM Ha oguc 3 2
Jlykc NHBecT no CMP 5600 1119
BopocnopT - oxpaHa 0 2
Xurus bync 0 14
ABaHCM Ha KNMEHTW MO NpeaBapuUTENHN AOrOBOPU 32 506
3aAb/KEHUS MO JIMXBU KbM 6aHKU 0 12
Apyru 695 71
3a4b/IKEHUS N0 AUBUAEHTU 40 40
06wo 8523 2852
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[OaHbUYHM 3aQ4b/HKEHUS 2010 2009
‘000 nB. ‘000 nB.

3aab/MHKEHNS KbM BI0A)KeTa Mo AaKbK NpU M3TOYHMKA 36 34
06|_|_|o 36 34

He ca npeactaBeHu crnpaBeasvBKM CTOMHOCTY Ha TbProBCKUTE U APYrY 3aAb/DKEHUS, Tbi1 KaTo nopaaw
KpaTKOCPOYHUSI UM XapaKTep, PbKOBOACTBOTO Ha [py>XECTBOTO CyMTa, Ye CTOMHOCTUTE, MO KOUTO Te
Ca NpeaAcTaBeHV B 6anaHca, 0Tpa3sBaT TsxHaTa CrpaBeanBa CTOMHOCT.

10.1 AbArocpovyHm 3aab/HKEHUS

ObArocpoyHn 3apb/HKEHUsA 2010 2009

‘000 nB.. ‘000 nB..
3agbmkeHne kbM NBG JIoHAOH 39 958 39 684
3aabmxeHne kbM OBB ALl 2934 2934

Ha 08.07.2008 r. beHuMapk ®oHg Umotn AACULL nonyun ogobpenne 3a hmHaHCMpaHe Ha NpoekTuTe
cn. GMHAHCUpPAHETO Le Ce U3BbpLUBa MO CnegHaTa cxeMma:

» 32 NPOeKT TbproBcka M oduC crpaga C NOA3EMHM rapaxku, Hamupalwy ce Ha byn. ,Lapurpaacko
woce” B rp. Copuss — 67,5% OT CTOMHOCTTa Ha npoekTa unn obuo B pasmep Ao 16 278 000
€Bpo;

»  3a NpoeKkT AnapTaMeHTeH XoTeNn — YeTupu 3Be34Mn, HaMupall ce B KypopTeH Komnnekc boposel —
65% OT CTOMHOCTTa Ha NpoekTa unn obLwo B pa3mep Ao 6 572 000 eBpo;

»  3a NpoekT oduc crpaga C MarasvH U NOA3EMHM rapaxu, Hamupalwa ce Ha yn. ,I.C.PakoBckun” B
rp. Codpusi — 65% OT CTOMHOCTTa Ha NpoeKkTa unun obuo B pa3mep Ao 2 150 000 espo.

3aembT ¢ NBG JloHgoH e abnarocpoydeH ¢ nagex 2016 r. Ob6e3neyeHusita nNo 3aemMa ca CaMuTe
WMHBECTULMOHHWN NPOEKTH.

3aembT € OBb e ¢ uen guHaHcMpaHe Ha nNnawaHusaTa No NpPoekTUTe BbB Bpb3ka ¢ A/1C. 3aeMbT e B
pa3mep Ha 1500 000 eBpo u nagex 2011 r. Obe3neyeHne No 3aeMa ca Gbaewn B3eMaHUS Ha
APY>XXeCTBOTO OT NpoAaxbu Ha MHBECTULIMOHHUTE MPOEKTH.

YcBOsBaHETO MO 3aeMuTe Ce OCbLUEeCTBSBa Ha TpaHLUOBe cnea rnpeacTaBsaHe Ha pa3xoaoorpaBaaTenHu
AOKYMEHTU NO NPOEKTUTE B onpeaeneHnTe pasMepu.

AbmkmMMmata nimxea Nno A0roBOpuTE 3a 3aEM e onpeaeneHa Ha:
»  3a gorosopa ¢ NBG JToHAoH — 3 MeceyeH EURIBOR + 2,5 nyHkTa;
»  3a porosopa ¢ Obb - 3 meceueH EURIBOR + 2,2 nyHkTa.

MnaTeHn pa3xoam No KpeauTn 30.6.2010 30.6.2009

‘000 nB. ‘000 nB.

KoMncronu ynpaeneHve 0 0
Takca aHraXXUMeHT -6 -11
Pa3xoau 3a nuxsu -42 -59

Pasxoawn 3a nuxen, KanntanunsmpaHu B CTOMHOCTTa Ha MHBECTULMOHHNTE

UMoTHU -614 -641

Jluxen B pa3mep Ha 614 xun. nesa 3a nepuoga 01.01.2010 r.-30.06.2010 r. ca kanutanusMpaHu B
pasxoauTe 3a npuaobuBaHe Ha MHBECTULUMOHHUTE UMOTU MO 06eKTn cbobpasHo u3nckeaHuaTa Ha MCC
23 — Pa3xoau no 3aemMn CbobpasHO BNE3NUTE B CUMA NPOMEHM B CTaHAApTa, OTHACSLWM ce 3a nepnoan
3anoysawm Ha nnm cneg 01.01.2009 r.
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BEHUMAPK ®oHA UMoTn ACULL MEXAWHEH ®WHAHCOB OTYET KbM 30 KOHM 2010T.

Jlnxen B pa3mep Ha 641 xun. nesa 3a nepuoga 01.01.2009 — 30.06.2009 r. ca kanuTanus“paHn B
pasxoauTe 3a npuaobusaHe Ha MHBECTULUMOHHUTE UMOTU MO 06eKkTn CbobpasHo u3nckBaHuaTa Ha MCC
23 — Pa3xoau no 3aeMu CbobpasHO BNE3NUTE B CUMA NPOMEHM B CTaHAApPTa, OTHACSALWM ce 3a nepnoam
3anoysawm Ha nnm cnep 01.01.2009 r.

Ta3n KanutTanusaumsi e HanpaBeHa Cnea KOpeKuusl B pasxoamMTe 3a SIMXBWU, B MOCOKA Ha TSAXHOTO
HamaneHue, otpaseHn B OT4eTa 3a BceobxBaTHUS foxoa 3a nepvoaa Ao 30.06.2009 r. B cneacrteue Ha
KOpeKkuMsiTa ce HaMansiea oTpaseHaTa 3aryba oT Apy»XXeCcTBOTO OT 1273 xun. nesa Ha 632 xun. nesa 3a
nepuoga Ao 30.06.2009 r. KopekumsaTa Ha pa3xoauTe 3a IMXBu CbobpasHo m3nckeaHmsTa Ha MCC 23 —
Pas3xogu no 3aeMM e HanpaBeHa Mopaau MpPUOPUTETHOTO MpunaraHe Ha CTaHaapTa.
KanuTanusnpaHuTte pa3xoau 3a NMxeu no 06ekTn umaT cnegHOTO OTpaXKeHue:

KanutaJim3anpaHu JiImxsu MHBECTULIMOHEH

NpPoeKT KpeauT npes 3a nepuoaa 01.01.-30.06.2009
npoekT Llapurpaacko woce - Kapaynkata 524
nNpoekT yn. PakoBcka 31
NpoekT K.K. boposeL - X-n EKcky3uns 86

0610 KanuTann3npaHn pasxoam 3a JIMXBU

KomncmoHaTta ynpasneHue e pasCcpodeHa 3a Uenvs CPOK Ha KpeauTa M ce Npu3HaBa eXeMeceyHo B
pa3mep Ha 1273,33 nesa. B oTueTa 1031 pa3xoa 3a 6baell nepros € nokasaH C HeTekylaTta CM 4acT B
pa3Mep Ha 84 xun.neea u TekylaTta c1 4YacT B pa3mep Ha 8 xun.nesa. Cyma B pa3mep Ha 7 Xun.nesa e
Npu3HaTa B YacTTa Ha (PMHAHCOBUTE pa3xoam KaTo TeKyly pasxoa 3a 2010 r.

11. Apyrm pa3xoau

2010 2009

‘000 nB.. ‘000 nB..

Takca KOH, b®b6 u LA -2 -1
MecTn aaHbUM 1 Takca -40 -85
Opyru -6 -5
Oo6wo -48 -91

12. Apyrv cbMHaHCOBM NpUXOAMN U pa3xoau

2010 2009

‘000 nB. ‘000 nB.

Apyrn dmHaHCcoBM pasxoamn -21 -35

Mpuxoan OT nNUMXBM NO AEN03UTHU 13
CMETKM

[pyrv dmHaHCoBM Npuxoau 0

13. [Joxoaw Ha aKuMa U AUBUAEHTHU

OCHOBHUAT [OXOA4 Ha aKumMa M AOXOAbT Ha aKuMs C HamaneHa CTOMHOCT Ca WM3YMC/IeHW KaTo 3a
yaCIMTEN € M3MNO0N3BaHa BeNMYMHATA HEeTHa nedvanba, noanexalla Ha pasnpeaeneHve Mexay
npuTexaTenuTe Ha 06UKHOBEHW aKLMK.

CpenHonpeTerneHusT 6poii akLMK, U3Non3BaH 3a U3UMCNISIBAHETO HAa OCHOBHUSI 0XOA Ha aKuusl, KakTo

M HETHaTa neyvyanba noanexalla Ha pasnpeaeneHne Mexay NpUTeXaTenmTe Ha 06MKHOBEHU aKLMK, €
KaKTo cneaga:
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BEHUMAPK ®oHA Mot AACUL MEXAWHEH ®WHAHCOB OTYET KbM 30 KOHM 2010T.

Onpepenaxe Ha HeTHaTa neyanba 3a pasnpeaeneHue 2010 2009

Heten peaynTaT no OTyeTa 3a goxoauTte -1598 -632
Kopekuuu no 4n. 10, an. 3 or 34CHL -9 0
- HaManeHue C NPUXOAUTE OT NPEOLEHKa Ha HEABWMXMMKA UMOTH

Na eABMKHMHA UMOTH
- neqanﬁn/aaryﬁu OT npogaxbn Ha HEABMKMMM MMOTH

- pas’nuKa Mexay npoAaHaTa ueHa M UCTOPHUYEeCKa LieHa Ha HeABMWKUMUTE
MMOTH

HeTtHa neyanba, nognexaila Ha pasnpegenexsue

CpeaHonpeTerneH 6poi akumu 23395 23395
OcHoBeH goxon Ha akuyua (nesa 3a akymsn) -0.0687 -0.0270

HeTHa CTOMHOCT Ha AaKTMBMTE Ha efHa aKUWsa 1.1622 1.2305

14. Cpenku CbC CBbp3aHu nuua

TpaH3akuuuTe CbC CBbP3aHWM NiMua He Ca U3BbPLWIBaHKM NPU CNeunanHn YCNoBUA U HUKaKBKW rapaHumu
He ca 6unu npeaocraBaHn N nony4yasaHu.

14.1 Capenkuv C KNHOYOB YyNnpassieHCKU nepcoHan
2010

‘000 ne

KpaTKoCpOYHM Bb3HarpaxaeHus
- 3annaTtu 43 43
- pasxoAu 3a CoOUManHN OCUIypPOBKM

O6wo

14.2 Canpga xbm 30.06.2010 r.

2010 2009
‘000 n. ‘000 ne

3ab/KEHNA KbM:
- yNpaBNeHCKHU nepcoHan 7 7

15. YcnoBHM aKTMBM M YCNIOBHM NAacUBH
Hama pasrpaHu4nMMK YCNOBHU aKTUBW M YCNOBHU NacvMBKW B OTYETA Ha APY»XXeCTBOTO.
16. CvbuTHua, HacTLNWAK Cnepq aaTtaTta Ha 6anaxca

3a nepuoaa cnea AaTtaTta, KbM KOSITO € CbCTaBeH (PMHAHCOBMAT OTYET, A0 AaTaTa Ha U3rOTBAHETO My
He Ca HaCTbNWIWU BaXKHU U 3HAYUMK CbBUTUA.

17. NMonutuka Ha PBKOBOACTBOTO NO OTHOWEHWE YyNpas/ieHne Ha pucka
[JleiHocTTa Ha [pyecTBofo HE Cb3AaBa NpPeanocTaBKK 3@ M3NnaraHeTo Ha BanyT ;

NUXBEH PUCK. .
Vo
/

)

g
rd
/ KpeauteH

— =

\J/ A : > = % A% 1/‘
A ' A N ’ ) 1 ‘ N
A. xis/»ng-raxena [ B. l'emeh
Fnasex cueTosoguTen —— Hanmnufenen AnpeKTop

19.07.2010 r.

CTPAHMUA 23 OT 23



	Пояснения към финансовия отчет
	1. Обща информация
	2. Счетоводна политика
	2.1  Основа за изготвяне на финансовите отчети
	2.2  Общи положения
	2.3 Инвестиционни имоти
	2.4 Имоти, машини, съоръжения и оборудване
	2.5 Oбезценка на активите на Дружеството
	2.6 Приходи и разходи
	2.7 Сделки в чуждестранна валута
	2.8 Отчитане на лизинговите договори
	2.9 Финансови активи
	2.10 Пари и парични еквиваленти
	2.11 Капитал
	2.12 Пенсионни и други задължения към персонала
	2.13 Финансови пасиви
	2.14 Други провизии, условни активи и условни пасиви
	2.15 Договори за строителство

	3. Дълготрайни материални активи и инвестиционни имоти
	4. Търговски и други вземания
	5. Парични средства
	6. Капитал
	6.1 Акционерен капитал

	7. Други приходи
	8. Разходи за външни услуги
	9. Персонал
	9.1 Разходи за персонала
	9.2 Задължения към персонала и осигурителни институции

	10. Търговски и данъчни задължения 
	10.1 Дългосрочни задължения 

	11. Други разходи
	12. Други финансови приходи и разходи
	13. Доходи на акция и дивиденти 


