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

OTYET 3A ®UHAHCOBOTO CbCTOSAHME KbM 30.09.2010

(xwn.neea)
AKTUBM Benexka* 30.9.2010 31.12,2009
AwnrorpaiHy akTMBM
[OwnroTpaiHy MaTepuanHu, HeMaTepuanHi aKkTBK U
WHBECTUUMOHHM MMOTK 3 78 003 72 397
Pa3xoau 3a 6baewm nepuoam 10.1 84 84

060 AbLNroTpanHm aKTUBK 78 087 72 481

KpaTkoTpaiiH¥ aKkTUBM

Tbproecku U Apyr1 B3eMaHus 4 562 1735
MapuyHu cpeacTea 5 3 66
Pa3xoau 3a 6baelum nepuoaum 10.1 4 15

0610 KpaTKOTPAWHU AKTUEH 569 1816
O6uo akTMBY 78 656 74 297

Macuen Benexka* 30.9.2010 31.12.2009
CobcrBeH KanuTan Ha aKUMOHepuTe

YcraseH kanutan 6.1 23 395 23 395

MpemueH peseps P 1 3053 7797
06ww pesepsu 6.1.2 2339 2339
dWHaHCOB pe3ynTaT OT NpeaxoAeH nepyvoa 0 -2476
®UHAHCOB pe3ynTaT OT TeKyLMsa neprog -2 490 -2 268

06wo cobcTBeH KanUTan Ha aKUMOHepuUTe
AunrocpoyuHyu nacusBM

3aabmKeHus Nno nonyyeHu 3aemMu ot 6aHKu
0610 ALNrocpoOMHM NAacHBMU
KpaTtkocpouHu nacvsu

Tbproecku 3agbmKeHns 10 8954 2800
Tekylla 4acT OT HeTeKyLUW 3ab/DKEHUS 10.1 332 12
3aab/mKeHUs KbM NepcoHana v OCUrypUTenHu MHCTUTYLIMK 9.1 26 6
[aHbyHK 334b/DKEeHUA 10 115 34

Apyrv 3aabmxeHus

0610 KPaTKOCPOUHM NacUBU
06wo nacueu

06wo cobcTBeH KanuTan M Nacueun

HU3roreun:

25.10.2010 . I, cueToBOgUTEN
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BEHUMAPK ®oHA Mot AACUL MEXAWHEH ®WHAHCOB OTYET KbM 30 CENTEMBPM 2010 T.

OTYET 3A BCEOBXBATHWUSA 0X0A 3A NEPUOAA KbM 30.09.2010
(xwn.nesa)

Benexxka* 30.9.2010 30.9.2009

Mpuxoan OT HaeMu

Opyru npuxoav 7 799 987
Pa3xoau 3a matepuanu -54 -63
Pa3xoau 3a BbHLUHK yCnyru 8 -1733 -1181
Pa3xoau 3a Bb3HarpaxaeHus U 0CUrypoBKK 9.1 -199 -190
BanaHcoBa CTOMHOCT Ha NpoAaAeHUTe aKTUBU -937 -475
Opyru pa3xoau 11 -91 -130

PesynTaTt OT onepaTtuBHa AeHHOCT

Mpuxoawn/pasxoaun oT NPeoLeHKH Ha 12 0
MHBECTULUMOHHW UMOTHU

Pa3xoau 3a nuxeu 1011 -248 -83
Mpuxogu oT NUXBK 12 13

Opyrv duHaHcoBW npuxoau /(pa3xoan) 12 -27 -50
Pe3synrtar 3a nepuoga -1172
Opyr Bceo6xBaTeH goxon

HeTHa CTOMHOCT Ha aKTMBMTE Ha efiHa aKuuna 1.2305

Joxon Ha akyusa -0.0501

*losacHeHHATa KbM HHAHCOBHA OTYET HA CTPaHULM OT 7 40 23, NPE4CTaBnaBaT HEPAa34eHa YacT OT Hero.

PukoBoaguTen:

WN3rorewmn:

25.10.2010 .
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BEHUMAPK ®oHA Mot AACUL MEXAWHEH ®WHAHCOB OTYET KbM 30 CENTEMBPM 2010 T.

OTYET 3A MAPUYHMUTE NOTOUM (NPSIK METOA) 3A NEPMOAA KbM 30.09.2010

(Xun.neBa)

Benexxku* 30.9.2010 30.9.2009
OnepaTMBHa AieHHOCT

MocTbNNeHUs OT KIMEHTH -71 412
Mnaw@aHuna Ha AoCTaBYMLM =277 <1725
MnawaHus KbM NepcoHan v OCUrypUTENHA MHCTUTYLIMK -166 -168
Mnawanus/nocrenneHns 3a/oT gaHbum 1597 4316
[Opyru nocrenneHue/nnawaH“mns 3a onepaTueHa AeiHOCT -57 -101
Hetex napuMuyeH NOTOK OT onepaTMBHA AAeMHOCT 1026 2734
MHBecTMMOHHa fAelHOCT

MpuaobueaHe Ha AbArOTPaMHK MaTepUanHu aKkTUBK M 3 -1539 -16300
WHBECTULIMOHHW MUMOTH

MocTennexns ot npoagaxba Ha MHBECTULMOHHM UMOTH 3 791 716
Opyru nocTbnneHua/nnawanns oT MHBECTULMOHHA -7
AENHOCT

HeteH napuMueH NOTOK OT MHBECTULIMOHHA AAeMHOCT -748 -15591
®uHaHCcoBa AeHOCT

W3nnateHn auBuaeHTu 0 0
MonyyeHu 3aeMn oT HUHAHCOBU MHCTUTYLMKM 274 13921
MnateHn NUXBKU, TaKCKU 1 KOMUCUOHW MO 3aeMK -615 -976
Apyrv nocTbnneHns/nnawaHus oT huHaHcoBa AeUHOCT 5
HeteH napuyeH noTok ot hMHaHCOBa AAeHHOCT -341 12950
MapuyHKU cpeacTBa B HAYanoTo Ha nepuoaa 66 408
HeTtHo yBenuuyeHve/(HaMmaneHwe) Ha NapyuyHK cpeacTea -63 93
MapuyHK cpefcTBa B Kpas Ha nepvoaa 5 < 501

*MlosacHeHHATa KbM (PHHAHCOBIA OTYET Ha CTPaHHULM OT 7 A0 23, NPesjCcTaBnABaT HEPa3AesiHa YacT OT Hero.

WU3roTeun:

25.10.2010r.
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BEHUMAPK ®oHA Mot AACUL MEXAWHEH ®WHAHCOB OTYET KbM 30 CENTEMBPM 2010 T.

OTYET 3A NPOMEHWTE B COBCTBEHMA KAMWUTAJ 3A NEPMOJA KbM 30.09.2010

(xun.nesa)
OcHoBeH [pemumn or Obwm  DuHaHcoB O6wo

Kanuran eMWUCHA  pe3epBu pesyntar  Kanutan
Canpo kbM 1 aHyapm 2009 23 395 7797 2339 ~2 476 31055

HeTeH pesynTaT 3a nepuoaa -2 268 -2268
Canpo koM 31 pekemspm 2009 23 395 7797 2339 -4 744 28 787
Canpo kbM 1 aHyapm 2010 23 395 7797 2339 -4 744 28 787
HeTeH pesynraTt 3a nepuoja -2 490 -2490
MokpusaHe Ha 3aryba OT MMHaNM roAnHu -4744 4 744 0
Cango kbmM 30 centemspu 2010 23 395 3053 2339 -2 490 26 297

*TlosicHeHNATa KbM PUHAHCOBMS OTHET Ha CTPaHuLK OT 7 40 23, NpeqcTasnaBaT HePasAenHa YacT oT Hero

WNarorenn:

Aa. Xpua%s

25.10.2010 . In. cuetosopuTen
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BEHUMAPK ®oHA UMoTn ACULL MEXAWHEH ®WHAHCOB OTYET KbM 30 CENTEMBPM 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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BEHUMAPK ®oHA UMoTn ACULL MEXAWHEH ®WHAHCOB OTYET KbM 30 CENTEMBPM 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 OMnoBeCcTeHM
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
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BEHUMAPK ®oHA UMoTn ACULL MEXAWHEH ®WHAHCOB OTYET KbM 30 CENTEMBPM 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
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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 Pa3xoAauTe 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 MPU3HAaBAHETO MM MOXE Aa MMa 3a pesynTaTt
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 pasxoauTe, 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.

AbnroTpaiiHn MaTepuasiHu akTUBU U
MHBECTULIMOHHU UMOTH

‘000 nB
HauyanHo canpo 1 fiHyapu 2010 r.
VIHBECTMLMOHHM NPOEKTU B NPOLEC Ha U3rpaxaaHe* 6 543
MNpoaageHn MHBECTULIMOHHU UMOTH (3eMM) -935

lMpoaageHn NHBECTULUMOHHU nMoTn (CMP -2
UHBecTMUMOHHM uMMOTM KbM 30 centemBpu 2010 r. npeam

npeoueHkKa

UHBecTMLUMOHHM uMOTM kbM 30 centemBpu 2010 r. cnep

npeoueHkKa

3eMu (MHBECTULMOHHN UMOTK) 12 941
3aBbpLueHn 0bekTn — crpaam 50 996
VIHBECTMLMOHHM NPOEKTU B NPOLIEC Ha U3rpaxaaHe* 14 066

KbmM 30 centemBpum 2010 r. 78 003
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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.
KAMUTAJIN3NPAHU HANPABEHMU

PASMEP MHBECTUPAHM JINXBU  WHBECTULIUMN
ETAIN HA HA OO WHBECTUPAHM WHBECTULIMOHEH no BbAELUN
MNPOEKT MPOEKTA MPOEKTA 31.12.2009 npPe3 2010 kpeaut NPe3 2010 30.09.2010 MHBECTMLUMM
3aBbpLUeH
NPOEKT Y. rpy6 crpoex
PakoBcka Ha AKT 14 8019 6 563 298 75 6 936 1158
3aBbpLUeH
rpy6 crpoex
NPOEKT K.K. W [10B.

bopoBeu - x-n  pabotu Ha

Exkckny3us AKT 14 19117 6 638 373 119 7 130 12 106
06110 3a BCUYKN NPOEKTH 27 136 13 201 671 194 14 066 13 264
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3aB'prLleHl4 obekTn — Crpaau B Xmnagun neea.

WNHBECTUPAHM O
25.07. 2010

Kal

WHBECTULIMOHEH KPEQUT

CTOMHOCT HA
3ABBPLUEHMS OBEK
kbMm 30.09.2010

MUTAJIUSUPAHU JINXBU

KbM 25.07. 2010

WUHBECTUPAHU
ETAN HA Ao
MPOEKTA 31.12.2009
NpoekKT
Lapurpaacko 3aBbpLueH
oce - CTpoex ¢ AKT

KapaynkaTta 16 45 320 5 096 580
o6wo 45 320 5 096 580

MNpeoueHka B xunsaamn nesa kbM 30.09.2010 r. no obekTu:

CTOMHOCT
npeau
MHBECTULIMOHEH 06eKT npeoLeHKa npeoLeHkKa
BeHuMapk BusHec LleHTbp, 6yn.
Lapurpaacko woce, rp. Codpus 4607
PakoBckn BusHec LleHTbp, yn.
I".C.PakoBcku, rp. Codus 3614

Exckny3us Ckn 1 Cna pe3opT, K.K.

CTOMHOCT
cnen
npeoLeHKa
4607

3614

Boposel, 4545 4545
o6wo 12 766 0 12 766

4. TobproBCKU U ApYyrv B3eMaHuUs

Texylu TbPproBCKU U ApPYyrvu B3eMaHus

B3eMaHuA OT KJIMEHTU U AOCTaBUYULIN

Kaprekc 7
Heocrwn bosirapus

Jlykc MHBect OO/ — rpe@aKkTypupaHn KOHCyMaTusu

Hos fgom CimeoHoB EOO/

YE3 Pasnipegenerne boiirapns A4
ObiymHa Krocrergun

Apyrv KIneHTv u JOCTaBYuLmN

B3eMmaHusa no npenocraBeHN aBaHCHU
Jlykc MiHBecT OO/ — aBaHcu rio gorosopu 3a CMP

Zpyrv ripegocraBeHm asaHoy o 4orosopu 3@ CMP

AaHbum 3a Bb3cTaHoBsiBaHe — A1C
Opyru Tekywn B3eMaHus

0610 TekyLM B3eMaHUsA

72 79
0 0
6 6
45 42
3 3
13 21
0
5 7
369 987
300 908
69 79
118 654
3 15
562 1735

KbM pgatata Ha M3roTBaHe Ha OTYeTa HAMa MpoMsHa B CrpaseanveaTa CTOMHOCT Ha B3eMaHusATa Ha

APYXXeCTBOTO.
5. [MapwuuHu cpeacrea

MapuyHK cpeacTsa B 6aHKK
MapuyHu cpeacTsa B 6poi
0610 NnapuyHKN cpeacTBa

2010
‘000 nB

1
2
3

2009
‘000 nB
63

3

66
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MapuyHUTE cpeacTBa B 6aHKM ca CbC CrleAHaTa CTpyKTypa:
2010

Mapu4yHK cpeacTBa No pasnfawaTesnHn CMeTku

MapuyHu cpeacrBa No CpoYHU AENO3UTU A0

0610 NnapuyHN cpeacTBa

2009
‘000 nB
63

‘000 nB

3 Mecela

6. Kanutan

6.1 AKUMOHEepeH KanuTan

AKLUMOHEPHUMSIT KanuTan Ha [py>XecTBOTO Ce CbCTOM OT OBMKHOBEHW aKuUMWM C HOMUHANHA CTOMHOCT B
pa3mMep Ha 1 (eauH) NnB. 3a akums. BcvukM akuum ca C NpaBO Ha MNOJy4YaBaHE Ha AMBUAOEHT U
NMKBUAAUMOHEH AS1 W npeactaBnsasaT eauH rnac ot O6woTo cbbpaHne Ha akuuMoHepuTe Ha
ApyxecTBOoTO. BCMukM akuun, B pasmep Ha 23 394 706 6p., ca HanbAHO NnaTeHW. AKUMOHEpPHUST

Kanutan € pa3npeaeneH Kakto cneaBa.

Ume

BECE/IMH AUMUTPOB MEHYEB

BNAZMMWP NBAHOB BE/IMHOB

JTIOBOMUP HUKOJIAEB BOSAKVEB

XPUCTO BAHIE/IOB KAPAM®WJIOB

BMKTOP KOHCTAHTUHOBWY MPUNUXEC
OWAH HUKOJTAEB MIBAHOB

MOJINHA LIBETOCJTIABOBA JTKOBEHOBA
MeCTHM opuanyecku nuua

Yy>KAeCTpaHHU opuanYeckn nuua
WVHCTUTYUMOHANHN MHBECTUTOPU

Apyry MMHOPUTAPHWU aKLMOHepH - duU3nUeckn nuua
06wwo kanuTan

061 6poi akunmoHepw husnueckmn auua
06w 6poi akunM Ha PM3NYECKH uua
061 6poit aKLMOHEpPH IOPUANYECKH LA

06w 6poi aKUMKM Ha KOPUANUYECKU LA

MHCTMTYLIMOHaﬂHM WHBECTUTOPU

A ENAHA BUCOKOAOXOAEH ®OHA All

A® "CEHTUHEN-NPUHCUNAN"

[® "ENIAHA BAJTAHCUMPAH EBPO ®OHZ"

A® BEHUMAPK ®OHA-1 AKLIMN U OBIUTALIMM
J® "EJTAHA BATTAHCUPAH [IONAP GOHA"

A® "ANIOA MHIOEKC UMOTH"

J® BEHUMAPK ®OHA-3 CEKTOP HEZBUXKVMU UMOTU
J® "Or MAPKET MAKCUMYM"

J® ENTAHA ®OH/] MAPUYEH MA3AP

[® PEAST ®MHAHC BAJIAHCUPAH ®OH/

J® PEAST ®UHAHC BUCOKOJOXOAEH dOH/,
J® "BEHYMAPK ®OH[-6 NMAPUYEH"

13.8.2010
Bpoii akumMn %
14 383 0.06%
917 400 3.92%
1550 721 6.63%
750 071 3.21%
399 999 1.71%
365 600 1.56%
356 730 1.52%
1105 692 4.73%
6 529 788 27.91%
9 033 041 38.61%
2 371281 10.14%
23 394 706
319
6 726 185
59
16 668 521
Bpo# akuum %
516 457 2.21%
1 500 0.01%
637 905 2.73%
124 103 0.53%
654 342 2.80%
56 900 0.24%
60 502 0.26%
10 000 0.04%
422 000 1.80%
7 000 0.03%
7 000 0.03%
2 535 000 10.84%
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BAHKA MNPEOC BbJITAPUA 150 000 0.64%
MHBECTBAHK Al 130 000 0.56%
IOPOBAHK U E® KN BBJITAPUA ALl 144 266 0.62%
MM Mak Kan Al 31 000 0.13%
ANo ACK POAVHA AL 150 000 0.64%
ANo "UKB-CUNA" 100 000 0.43%
AW EH KV AOBPOBOJIEH NMEHCUMOHEH ®OHA 126 200 0.54%
AN® ANMMAHLL BbJTTAPUA 1073 952 4.59%
"3AAB/IDKUTENEH NPOPECUOHANEH NEHCUOHEH ®OH 373 590 1.60%
MNo "LIKB-CUNA" 50 000 0.21%
AV EH KM NPOGECUOHANEH MEHCUOHEH ®OH[ 46 400 0.20%
3YN® AJIMAHLL BBITTAPUA 1167 595 4.99%
YNo "LUKB-CUNA" 50 000 0.21%
AV EH DKM YHUBEPCANEH MEHCMOHEH ®OHA, 302 830 1.29%
[® ABPOPA KEMWTB - BAJTAHCUPAH 21 089 0.09%
Ao ACK UMOTU 9 440 0.04%
A® EKCMAT HIO FOPBIN MPOMBbPTUC 59 970 0.26%
A® EKCIMAT HIO HOPbBIN CTOKC 14 000 0.06%
o6uwo 9 033 041 39%
YyxaecTtpaHHM IopManYEecKy nuua Bpo# akuumn %
THE BANK OF NEW YORK MELLON-(BNY) OMNIBU 525 089 2.24%
UNICREDIT BANK AUSTRIA AG 1796 890 7.68%
LANDSBANKI LUXEMBOURG S.A. 3411 458 14.58%
WENLER INTERNATIONAL INC. 65 000 0.28%
ADVANSYS HOLDINGS S.A. 32 500 0.14%
AB SEB BANKAS 270 0.00%
VANGUARD SA 81 0.00%
EFG EUROBANK CLIENTS ACC 8 000 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 40 500 0.17%
O6uwo 6 529 788 28%
WHpopmaynsTa e aktyaiHa kvm 13.08.2010 r. no u3gageHa ot LleHTpasneH Aerno3utap kHura Ha

GKLMOHEPUTE.

6.1.1 NpemueH peseps

MpeMuinHMAT pe3epB € (OpMUpaH KaTo pas3nvka Mexay €MUCMOHHA M HOMMHaNHa CTOMHOCT Ha
aKUMKUTe OT NOCNeaHOTO YBEINYEHNe Ha KanuTana Ha ,beHuMapk ®oHg Umotn” ALCULL.

HOBOEMUTHPaHN HOMMHarnHa €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.
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06wwo chopMupaH peseps MokpuBaHe Ha 3ary6a ot 2008 r. B xun. PesepB cnep nokpuBaHe Ha 3ary6a
kbM 01.01.2010 B Xun. neBa nesBa B XWJ1. NIeBa

7797 -2 476 5321
PesepB cnep nokpuBaHe Ha [MokpuBaHe Ha 3ary6a ot 2009 r. B xuin. Pe3epB cnepn nokpuBaHe Ha 3ary6a
3ary6a 3a 2008 r. neBa B XWJ1. NeBa

5321 -2 268 3053

6.1.2 O6wwm pesepBu

ObwmTe pe3epsu ca popmupann no pelueHne Ha OCA Ha akumoHepuTe oT 24.04.2007 r. oT neyanbaTa
Ha apy>xecTtBoTo 3a 2006 r.

®duHaHCOB pe3ynTaT B XWUJl. dopMUpaHun pe3epBu B
nesa PasnpeneneH AMBMAEHT B XW1. IeBa XWJ. IeBa

1166 315 851

ObwuTe pe3epsu ca popmmpaHu no pelleHre Ha OCA Ha akumoHepuTe ot 07.05.2008 r. oT nevanbata
Ha gpy>xecTBoTo 3a 2007 r., KaKTo 1 Hepa3snpegeneHaTta Takasa ot 2005 r.

®UHAHCOB pe3ynTar 3a
2007 r. B Xu. neBa Pa3npeneneH QUBUAEHT B XWUJl. NieBa dopMupaHu pe3epBu B XWUJ. NieBa

13 884 9417 4 467

®UHaHCOB pe3ynTar 3a MokpuBaHe Ha 3ary6a oT MMHaNU roguHN B

2005 r. B xun. neBa XW. neBa dopMHpaHM pe3epBU B XWJ1. JiIeBa
494 10 484

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

kbMm 01.01.2009 B xun. neBa neBa B XWJ. NIeBa
5 802 -3 463 2339

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

Mpuxoan oT NpedakTypupaHn pa3xoan-KOHCYMaTuBM 8 69
Mpuxoan ot npoaaxbu Ha MHBECTULIMOHHN UMOTU 791 918
o6uwo 799 987

3a CbOTBETHUSA NepuoAa Ha 2010 r. npuxoauTe Ha APY)XECTBOTO ca OT npoaaxba Ha MpaBo Ha CTPOEX
rp. KiocteHaun v npedakTypupaHu KOHCYMaTUBMK.

8. Pasxoau 3a BbHLUHM YC/IYrU

2010 2009

‘000 nB.. ‘000 nB.

HoTapuanHu Takcm 0 1
HaeM Ha oduc 5 4
Peknama 1 ny6nmkyBaHe Ha cbobLueHus 1 102
3acTpaxoBKku Ha 06ekTu 31 69
OxpaHa 52 28
KOHCYNTaHTCKM U 1OpUANYECKN YCITyrn 21 71
Bb3HarpaxxaeHue Ha 0b6cnyXXBaLlo CpyXecTBo* 1593 895
JIn3uHr 6 5
Opyrun 24 6

CTPAHMLA 19 0T 23



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

*Cpenku c 06cnyxBaLlo ApPY)KeCTBO B XW. JieBa

No AOroBOp C 06CNY>XBALLO APYXXECTBO 1593 434
Mo [OroBOp 3a HAeM Ha 0UC NomeLLeHne 5 3
Canpgo kbm 30.09.2010 2010 2009
Nno AOroBop € 06CNy>XBalLo APYXXeCTBO 2684 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 nepcoHana

2010 2009

‘000 nB. ‘000 nB.
Pasxoawn 3a 3annatu 178 170
Pa3xoam 3a coumnanHn ocurypoBKku 21 20

06uwo 199 190

9.2 3aAb/HKEeHUSA KbM NepcoHasia U OCUIryPUTEJTHU MHCTUTYLIMU
2010 2009

‘000 nB. ‘000 nB.
3aab/HKeHMs 3a 3aniaTv KbM nepcoHana 21 5
3aabmKeHus 3a counanHn oCUrypoBKu 5 1

o6uwo 26 6

10. THbproBCKM M AAHDBYHU 3aAbI/DKEHNSA

THbproscku 3aAb/HKEHUA 2010 2009
‘000 nB. ‘000 nB.
BenuMapk Mpyn Al — no AoOrosBop ¢ 06CNyXBaLLo 2684 1086
[PY>KeCTBO
BeHuMapk 'pyn - No AOroBop 3a HaeM Ha oduc 3 2
Jlykc NHBect no CMP 5604 1119
BopocropT - oxpaHa 2 2
[Jvatepm 64 0
CTpoit nHxekT AL 0 0
Xurus bync 0 14
ABaHCM Ha KAWEHTM NO NpeaBapuUTENHN JOroBOpy 595 506
3abKEHNS MO NIMXBU KbM BaHKu 332 12
Apyru 3 71
3aAb/mKeHus No ANBUAEHTU 40 40
06uwwo 9327 2852
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[OaHbUYHM 3aQ4b/HKEHUS 2010 2009
‘000 nB. ‘000 nB.

3aab/MHKEHNS KbM BI0A)KeTa Mo AaKbK NpU M3TOYHMKA 67 34

He ca npeactaBeHn crnipaBeasvBK CTOMHOCTY Ha TbProBCKUTE U APYrM 3aAb/DKEHUS, Tbi1 KaTo nopaaw
KPaTKOCPOYHUS UM XapaKTep, PbKOBOACTBOTO Ha [IpYXXECTBOTO CYMTa, Y€ CTOMHOCTUTE, MO KOUTO Te
Ca npeacTaBeHu B 6anaHca, OTpa3siBaT TsaxHaTa CrnpaBeanvBa CTOMHOCT.

10.1 AbarocpoyHm 3aab/HKEHUs
AbNArocpoyHun 3apb/HKEHUs 2010

‘000 nB..
3agbmkeHne kbM NBG JIoHIOH 39958 39 684
3agbmxeHune koM OBb ALl 2934 2934

Ha 08.07.2008 r. benuMapk ®oHg Umotn AACULL nonyun ogobpeHne 3a puHaHCMpaHe Ha NpoeKkTuTe
cn. GMHaAHCUpaHEeTO Le Ce U3BbpLUBa MO ClegHaTa cxeMma:

»  3a NpPOeKT TbproBcka M oducC crpaga C NoA3EMHN rapaxu, Hamupaly ce Ha 6yn. ,Llapurpaacko
woce” B rp. Copuss — 67,5% OT CTOMHOCTTa Ha npoekTa unn obwo B pasmep Ao 16 278 000
€Bpo;

»  3a NpoekT AnapTaMeHTeH XOTeNn — YeTupu 3Be34Mn, HaMupall ce B KypopTeH Komnnekc boposel —
65% OT CTOMHOCTTa Ha NpoeKTa unun obwo B pa3mep Ao 6 572 000 eBpo;

» 3@ nNpoekT odunC crpaga C MarasuH M NoA3eMHU rapaxku, Hamupawa ce Ha yn. ,I.C.PakoBckn” B
rp. Codmst — 65% OT CTOMHOCTTa Ha NpoekTa uiun oo B pa3mep Ao 2 150 000 eBpo.

3aembT ¢ NBG JloHAoOH e abnarocpodeH ¢ nagex 2016 r. ObesneyeHusiTa NMo 3aeMa ca camuTe
WHBECTULMOHHM MPOEKTH.

3aembT € OBb e ¢ uen puHaHcMpaHe Ha NnawaHusaTa No NpoekTuTe BbB Bpb3ka ¢ AAC. 3aeMbT € B
pa3mep Ha 1500000 eBpo n nagex 2011 r. Obe3neyeHne No 3aeMa ca Gbaewn B3eMaHUS Ha
APY>XeCTBOTO OT NpoAaxxbu Ha NHBECTULIMOHHUTE MPOEKTH.

YCBOSIBAaHETO MO 3aeMUTE Ce OCbLUECTBSIBA Ha TPaHLWOBE CNea NpeAcTaBsiHe Ha pa3xohoonpaBaaTesHu
[AOKYMEHTM N0 NPOEKTUTE B OMNpeAesIEHNTE pa3Mepu.

AbmkumaTta nnxea no AOroBopuTE 3a 3aeM € onpeaeneHa Ha:
»  3a porosopa ¢ NBG JloHaoH — 3 meceueH EURIBOR + 2,5 nyHkTa;
»  3a porosopa ¢ Obb - 3 MeceueH EURIBOR + 2,2 nyHKTa.

MnaTteHu pa3xoam No KpeauTHn 30.9.2010 30.9.2009

‘000 nB. ‘000 nB.
KoMncroHu ynpaeneHve 0 0
Takca aHraXXumeHT -6 -11
Pa3xoan 3a nuxsm -248 -83

PaSXO,lJ,VI 3a NInXBu, KanntanmsmpaHu B CTOMHOCTTa Ha WHBECTULIMOHHUTE

UMoTHU -774 -979

Jlnxen B pa3mep Ha 774 xun. nesa 3a nepuoga 01.01.2010 r.-30.09.2010 r. ca KanuTanusvpaHu B
pasxoauTe 3a npuaobuBaHe Ha MHBECTULMOHHUTE UMOTU MO 06eKTn CbobpasHo M3nckeaHuaTa Ha MCC
23 — Pa3xoau no 3aemMu CbobpasHO BNe3NUTE B CUMa NPOMEHM B CTaHAApPTa, OTHACSLWM ce 3a nepuoan
3anoysawm Ha unn cneg 01.01.2009 r.

Jluxen B pa3mep Ha 979 xun. nesa 3a nepuoga 01.01.2009 - 30.09.2009 r. ca kanuTanu3mMpaHu B
pasxoauTe 3a NpuaobuBaHe Ha MHBECTULIMOHHUTE MMOTKM MO 06eKkTM CbobpasHo M3nckeaHuaTa Ha MCC
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23 — Pa3xoau no 3aeMu CbobpasHO BNE3NUTE B CUMa NPOMEHM B CTaHAapTa, OTHACsLWM ce 3a nepnoaun
3anoysalum Ha unu cneq 01.01.2009 r.
KanuTanuanpaHuTte pa3xoan 3a MMxBu no 06ekTn MaT CegHOTO OTpaXKeHMeE:

KanutaJan3npaHm IMXBu UHBECTULIMOHEH

NpoeKT KpeauT npes 3a nepuvoaa 01.01.-30.09.2009
npoekT Llapurpaacko woce - KapaynkaTa 799
NpoekT yn. PakoBcka 50

NpoeKT K.K. boposel - x-n Ekckny3ns 130

06110 KanuTasiIM3upaHyu pasxoam 3a JIMXBU 979

KoMucroHaTa ynpasneHue e pasCcpoyeHa 3a Lennsd CPoK Ha KpeauTa U ce MNpu3HaBa eXemMeCeyHo B
pa3mep Ha 1273,33 nesa. B oTueTa 1031 pa3xoa 3a 6baell neproa € nokasaH C HeTekylaTta CM 4acT B
pa3Mmep Ha 84 xun.neBa n TeKylaTta cu YacT B pa3Mep Ha 8 xun.nieBa. Cyma B pa3Mep Ha 7 Xui.feBa e
npu3HaTa B YacTTa Ha (PMHAHCOBUTE pa3xoam KaTo Tekyly pa3sxog 3a 2010 r.

11. [Apyrv pa3xoau

2010 2009
‘000 nB. ‘000 nB.
Takca KOH, OB u LI -2 -1
MecTu faHbUM 1 Takca -60 -122
Opyrun -29 -7
0o6wo -91 -130
12. Apyrv ¢pmHaHCOBM NpUXoaAU U pa3xoaun
2010 2009
‘000 nB.. ‘000 nB..
Apyrv dmHaHcoBW pa3xoam -27 -47
MNpuxoan OT nUMXBM NO AEN03UTHU 13
CMeTKM
Opyrn dvHaHcoBN Npuxoam -3
o6uwo -27 -37

13. [Ooxoau Ha aKuMAa U AUBUAEHTHU

OCHOBHUAT [0XOA4 Ha aKuusa U AOXOAbT HA akumMs C HaManeHa CTOMHOCT Ca UM34YUCIIEHW KaTo 3a
yncIMTEN € U3MNoN3BaHa BeNMYMHaATa HeTHa nedyanba, nognexaiwa Ha pasnpeaeneHne Mexay
nputTexarenute Ha 06UKHOBEHWN aKLMMN.

CpeaHonpeTerneHnsT 6poi akuum, U3non3BaH 3a U3YNCNSIBAHETO HA OCHOBHMSI A0XOA Ha aKuusi, KakTo
N HeTHaTa nevanba noanexaiwa Ha pasnpeaeneHve Mexay npurexarenute Ha 06MKHOBEHU akuuu, e

KaKTO cneaBa:

OnpepensiHe Ha HeTHaTa ne4yanb6a 3a pasnpegeneHue 2010 2009
HeTeH pesyntaT no OTyeTa 3a goxoauTe -2490 -1172
Kopekumu no un. 10, an. 3 ot 34CHL, -9 0

- HaManeHne C NpnxoguTe OT NpeoueHKa Ha HeABMXMMU UMOTU

BE/IMYEH C PA3XOAUTE OT NPEOLIEHKA HA HEABWMXMMU UMOTU
- neyanbu/3ary6m ot npogaxx6m Ha HeEABMXMMU UMOTH

- pa3niMka Mexay npoAa)KHaTa LieHa M UCTOpUYEcKa LieHa Ha HeaBMXMMUTE
MMOTH

HeTHa neyan6a, nognexailya Ha pasnpegeneHue
CpenHonpeTerneH 6poi akumm
OcHOBeH fgoxoA Ha akuus (f1ieBa 3a akums) -0.0501

HeTHa CTOMHOCT Ha aKTUBUTE Ha eflHa aKuua 1.2305
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14. Cpenku CbC CBBP3aHM nvuya

TpaH3akyuuTe CbC CBbP3aHW NULa HE Ca U3BbPLUBAHW NPU CneyuanHn YCNoBUS U HUKaKBU rapaHuuvm
He ca 6unu npeaocTtaBsHU UNKU NONy4YaBaHW.

14.1 Caenkw C KNHY0B YNPaBleHCKU NepcoHan
2010

‘000 nB

KpaTKoCpoYHW Bb3HarpaxaeHus
- 3annatu 65 65

- pasxoau 3a COUManHU OCUIYpPOBKM 9
O6wo 74

14.2 Canpa kbm 30.09.2010 r.

2010 2009
‘000 nB ‘000 nB

3aabmKeHUs KbM:
- YNpaBNeHCKN nepcoHan 6 7

15. YcnoBHM aKTUBM W YCJIOBHU NAacUBH
HAMa pasrpaHu4MMmn YCNOBHU aKTUBU U YC/IOBHM NacuBK B OTYETA Ha APYXECTBOTO.

16. CubuTHKa, HAaCcCTBNWAK Cneq aaTaTta Ha banaHca

3a nepuoaa cnep AataTta, KbM KOATO € CbCTaBeH (UHAHCOBUAT OTYET, A0 AaTaTa Ha U3roTBAHETO MY
HE Ca HaCTLNUNK BAXXHU U 3HAYUMKN CbBUTKA.

17. MonuTMKa Ha PbLKOBOACTBOTO NO OTHOLLUEHME YNpaB/ieHne Ha pucKa

[AenHocTTa Ha [IpyecTBoTo Cb3AaBa NpeanocTaBki 33 M3NaraHeTo Ha YTEH, KpeauTeH W
NNXBEH PUCK.

Benﬁchf‘@’i’af— a

— Real Estaremve

n went Irust Plc
"benulMapxk Qoug Mmoot BIT8BHYeB
Codun
FnaseH cu N3nbnHUTENEH AMpeKTop

25.10.2010

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 


