BEHYUMAPK ®oHA UMoTn AACULL MEXANHEH ®MHAHCOB OTYET KbM 31 MAPT 2009 T.

,BEHYMAPK ®oHa UMoTn"” AAACANL]

MEXAWHEH ®UHAHCOB OTYET

KbM

31 MAPT 2009T.

MN3roTBeH HA 17.04.2009 r., rr. Coons
OTYETA E NPUET OT CbBETA HA INPEKTOPUTE HA 21.04.2009 .



BEHYUMAPK ®oHA UMoTn AACULL MEXAWHEH ®UHAHCOB OTYET KbM 31 MAPT 2009 T.

CbAbP)XAHME:

57 1Y [ ERROR! BOOKMARK NOT DEFINED.
L0 T = T 110 (0 1/ =3 3
OTYET 3A MAPUYHUTE NOTOLM (MPAK METO/) +vvvvvrnrreennrernnnseennssenns ERROR! BOOKMARK NOT DEFINED.
OTYET 3A MPOMEHUTE B COBCTBEHUS KATTUTAIT cuueutuitnensenrenenssnssnensenssnsssenssnssnessesssnssssnssssssnssnssnsnns 5
MMOSACHEHMS KBM OUHAHCOBUS OTUET 1evuvtuessessssnssnsessssssessessessssssessesssssmnsessssssssiensssssmsmsniesnsne 6-23

CTPAHMLUA 2 OT 23



BEHUMAPK ®oHA Mot AACUL, MEXANHEH ®UHAHCOB OTYET KbM 31 MAPT 2009 1.

BANAHC (xwn.nesa)

AxTuen Benexka* 31.3.2009 31.12.2008

ObNroTpanHK aKTMemM

[enroTpaiiHk MaTepUanH1, HEMaTep1anHi aKTMBK W
WHBECTULMOHHH MMOTH 3 53 434 47 732

THProBCku M APYrv B3eMaHUA 4 9 280 12 398
Mapuunn cpeacrsa 5 2370 408
O6Wo KPaTKOTPaHHW AKTHUEMH 11 662 12821
06Wo aKTHBK 65 195 60 653
Macven Benexka* 31.3.2009 31.12.2008
Co6cTBeH KanuTan Ha akyuoHepure

YcTaseH kanuran 6.1 23 395 23 395
MNpemueH peleps 6.1.2 7797 7797
O6lm pesepen 6.1.2 5802 5 802
DMHAHCOB Pe3YNTaT OT NpeaxodeH nepuog -5939 -

DWHAHCOB PE3YNTaT OT TeKyLWUA NepHoA -670 -5 939
06wo cobCcTBEH KanMTan Ha aKuyuoHepuTe
ﬂ‘bﬂrOCpD\-lHH nacuemn

WEHWSA No UEHY
O6Wo ALNroCPOHHMA NACUBU
KpaTHoCpOYHK NacMen
TbproBCku 3aab/DKEHUA

Texyla YacT OT HETEKYLUW 3aab/MKEHUs 10.1 0 16
3abmKeHUs KbM NEPCOHANA W OCHIYPUTENHW MHCTUTYLIMK 9.1 23 4
JAaHbuYHKA 384BDKEHNA 10 36 42

Apyrv 3a0b/xeHNs 10 40 324
060 KPaTKOCPOHHM NACHBH
0610 nacuen

0610 COBCTBEH KanMTan W NacuBM

* MMoacHenmnara Kem PHHAHCOBHA OTHET Ha CTPaHMun oT 7 4o 23, NpeacTasnsBaT HEPa3AenHa YacT ot Hero.
I" - E—— - — —

B. Nenues
Wan. gupexrop

WMaroreun: / /]

17.04.2009 r. ra.
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OTYET 3A IOXOAWTE

(XWN.NEBA)

Benexka* 31.3.2009 31.3.2008

MNpuxoam ot HaeMu
[pyrv npuxoamn

Pa3xoau 3a gelHocTTa

Pa3xoaw 3a matepuanu

Pa3xoau 3a BbHILHK YCIyri

Pa3xoaw 3a Bb3HarpaXaeHus M OCUIypoBKu
banaHcoBa CTOMHOCT Ha NpogajeHUTe aKTUBK

[pyrv pasxoan 11 -10 -45
Pe3ynTaT OT onepaTuBHa AIEHHOCT -319 -440

Mpuxoau/pasxoam OT NPeoUeHKK Ha
MHBECTULIMOHHU UMOTH

Pa3xoau 3a nnxsu

Mpuxoau oT NKUXBK

[pyri dUHAHCOBK NPUXOAW

PesynTar 3a nepuoga

HeTHa CTOMHOCT Ha AKTUBUTE Ha efiHa
aKkuyusa

floxoa Ha aKkuus

7 350 56
=32 -55

8 -527 -334
9.1 -59 -62
-41 0

12 0 0
10.1 -343 0
12 9 101

-17 =g}
-670
1.2988 1.9700

12

-0.0286 -0.0146

*[JOACHEHHATA KbM DHHIHCOBHA OTHET Ha CTPaHHUH OT 7 40 23, NpeqCcTasnasatT HEPas3AenHa YacT OT Hero.

17.04.2009 r.
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B. NleHues
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OTYET 3A MAPMYHUTE NOTOLM (NPAK METOA)

(xun.neea)

Benemkun* 31.3.2009 31.3.2008

OnepaTnBHa AEHHOCT
MocTunneHns OT KNWEHTH 116 66

MnawaHus Ha AocTasymMum -541 -362
MnalwaHWs KbM NepcoHan U OCUrypUTENHU MHCTUTYLIMKM -33 -184
MnalwaHus/nocTbrneHna 3a/oT AaHbUM 3235 =775
Apyru nocTbNNeHKMe/NNallaHns 3a onepaTmsHa AerHOCT 19 598
HeTeH napuueH NoOTOK OT OfnepaTHBHa aeHocT 2758 -657
MHBECTMUWOHHA AeHHOCT

NpuacbueaHe Ha AbNroTpanHW Marepuantin aKTuen 3 -6017 -7663
WHBECTULMOHHA MMOTH

MocTbrneHus oT Npoaax6a Ha WHBECTULIMOHHN UMOTH 3 0 6888

[pyrv nocTenneHus/nnawaxus ot WHBECTUUMOHHA 0 0
[eNHOCT
HeTeH napu4yeH NOTOK OT WHBECTMLMOHHA AeHHOCT

@®UHAHCOBa AEeHHOCT

W3nnaTteHyn AMBUaAEHTH

MonyyeHu 3aeMn OT HUHAHCOBW UHCTUTYLIMM 5550
MnaTeHn NUXBM, TAKCU U KOMUCHOHW MO 33eMK -325
[Apyrv NOCTbANEHIA/MNalWaHus OT (uHAHCoBA AerHoCT -4

13
HeTeH napu4eH NoToK oT (puHaHcoBa AeHOCT 5221 13
408 6647

MapvyHW CpeacTBa B HA4asoTo Ha Neproaa
HetHO yaenuuenne;(namaneme) Ha Napu4HKU CpeacTsa 1962 -1419

MapnuyHK CPEACTBa B KPas Ha nepuoaa 5 2370 5228

*TOACHEHHATA KbM (DHHBHCOBHA OTHET Ha CTDaHHLM OT 7 A0 23, NpeacTaBnABaT HEPasAesHa Yact or Hero.

g

B. NeHues
WM3n. gnpexkTop

PoroBOAWTEN:

WaroTenn:

1z
A. Xpw a
17.04.2009 r. r’7" uten
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BEHUMAPK ®oHA Mot AACUL, MEXAWHEH ®UHAHCOB OTYET KbM 31 MAPT 2009 T.

OTYET 3A NPOMEHWUTE B COBCTBEHWA KAMMUTAN (XWN.NEBA)

OcHoeeHn [Mpemun ot 06wm DuHaHCOB 0buwo

KanuTan eMHCHA pesepeu pesynrat KanuTan
Canpgo kem 1 anyapm 2008 23 395 7 797 851 14 368 46 411

PasnpeneneHua Ha pesynTar oT 4951 -4 951 0
MUHanN Nepuoa

PasnpeneneHue Ha pesynrar 3a -9 417 -9417
[OMBUOEHT

HeteH pesynTar 3a nepvoja -5 939 -5939

Canpo kbmM 31 flekeMBpH -5 939 31 055
2008

Canpgo keMm 1 aHyapu 2009 23 395 -5 939 31 055
Heren pesynrar 3a nepuoaa -670 -670

*TOACHEHHATA KbM (DHHIHCOBHSA OTYET Ha CTPaHWUM OT 7 4o 23, NpeACTaBAABAT HEPA3AeNHE YacT oT Hero

|

PHKOBOAWTEN: z’/ :
B. Nenues
Wan. gupekTop

WaroTeun: 1)
A. Xpucr
17.04.2009 r. rn,/cu o

/
L
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BEHYUMAPK ®oHA UMoTn AACULL MEXAWHEH ®UHAHCOB OTYET KbM 31 MAPT 2009 T.

MOSACHEHMS KbM ®UHAHCOBUSA OTYET

1 O6uwa nudopmauus

,BbeHuMapk ®onpg Umotn” AACHUL, e nybnnyHO aKLMOHEPHO APYXXECTBO, PerncTtpupaHo B
Codums, no ¢.a. N2 8493/2004 r. B CI'C. CepganuieTo Ha apyxectBo e B Penybnuka bbnrapus,
rpag Codwus, ObwmHa ,Jlo3eHew”, yn. ,,Buckap nnaHmMHa” N2 19, agpechT Ha ynpasneHue e rp.
Codums, ObwmHa ,Jlo3eHeud”, yn. ,Buckap nnaHnHa” N2 19.

TenedoHun : 02/962-54-05; dakc : 02/962-53-88 ; e-mail: fund estates@benchmark.bg

KbM gaTaTta Ha nogaBaHe Ha OT4yeTa ﬂ,pyx(eCTBOTO HAMa OTKPUTU KTOHOBE.

MpeaMeTbT Ha OEMHOCT Ha APYXECTBOTO o6xBawa: HabupaHe Ha CpeactBa 4pes
M3aaBaHe Ha LIEHHW KHMXXA M Noc/ieaBallo MHBECTMPaAHe Ha HabpaHuTe cpeacTBa B HEABVXXUMM

MMOTW, W3BBLPLUBAHE HA CTPoOeXu, nomobpeHns u ob3aBexaaHe B MOCNeAHWUTe, C Len
NpeioCcTaBSHETO MM 3@ YyNpaBfeHue, OTAaBaHe oA HaeM, JNM3WHT WNM apeHaa  u/wnu
nocnaagalla npoaaxoba.

MbpBOHA4YanHoO ApyxecTBoTo 6e yupeaeHo 3a cpok ot 7 (cegeM) roauHn. Cnea nposegeHo OCA
Ha 25.05.2006 r. 6e pelweHO CPOKbLT Ha yypeasiBaHE Ha APYXeCTBOTO Aa Ce MNPOMEHWU 3a
HeornpeaeneHo BpeMme.

ApyxecTtBOoTO Ce npeactasnasa oT BecenvH [AdumutpoB [eHyes, EMH 6912091103 -
U3NbIHUTENEH AMpPeKTOop. [pYy>XXeCTBOTO € C eHOCTENEHHa CTPYKTypa Ha ynpasneHue — CbBeT
Ha ANpeKTOpUTE C MaHAAT OT 5 /NeT/ roauHu, KOWTO UMa CrieaHUTE YEeHOBE:

» B n B UHTepHewbHbn OO0, byncraTt 131137012 — uneH Ha CbBeTa Ha AMpeKTopuTe 4pes
cBos npeactasuten Bnagnmup MeaHos BenuHos, EMH 6912016706;

» WBawno Mpuropos AceHos, EMH 7008183786 — uneH Ha CbBeTa Ha ANPEKTOPUTE;
» Becenun umutpos 'eHyes, EMH 6912091103 — u3n. anpekTop.

MpeacTaBUTENCTBOTO Ha [pY>KECTBOTO CE OCbLIECTBSIBA OT M3Mb/HUTENHUSI/HATE uNieH/oBe
MOOTAENHO WIN OT BCEKM APYrM ABaMa 4YieHa Ha CbBETa Ha AMPEKTOpUTE 3aeAHO; B Crydail ue
6bae u3bpaH MPOKYpUCT Ha [py>XecTBOTO, MpPeACTaBUTENCTBOTO Ha [lpyXeCcTBOTO le ce
OCbLLECTBSIBA OT BCEKW UsieH Ha CbBeTa Ha ANPEKTOPUTE 3aeAHO C NPOKYpUCTa.

KanuTanbT Ha ApyXecTBOTO € B pa3Mep Ha 23 394 706 (aBageceT u TpUM MUAMOHA TpUCTa
AeBetaeceT M 4YeTUpU Xunsagu CeaemMcToTMH WM WecCT) nesa, pasnpegeneH B 23 394 706
(nBageceT n TpM MWIMOHA TPUCTA AeBeTAeCeT U YeTUpU XWUNsaM CeAeMCTOTMH U LwecT) 6pos
0BMKHOBEHW, MOMMEHHM, BE3HANNYHM aKUMK, BCSKa eaHa C HOMMHanHa CToMHocT 1 (eauH) nes.

2 CuyeTOBOAHA NOJINTUKA
2.1 OcHoBa 3a U3roTesiHe Ha (PMHaAHCOBUTE OTUYETH

®uHaHcoBUTE OTYETU Ha [py>XeCTBOTO Ca WM3rOTBEHM B CbLOTBETCTBME C MexayHapoaHwuTe
CTaHaapT 3a duHaHcoBa otyeTHOCT (MC®O), paspaboteHn n nybnukyeBaHu ot KomuteTa no
MexayHapoaHu cyetoBoaHu ctaHaaptu (KMCC).
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2.2 06uwm nonoxeHus

Hal-3HauMMnTe CYETOBOAHM NONMUTUKKN, NpuUnaraHn npun WMU3rotBAHETO Ha TE3U CI)VIHaHCOBM
OTYETH, Ca NpeacTtaBeHn No Aony.

®OUHAHCOBMAT OTYET € M3rOTBEH MpWM CrasBaHe Ha MpuUHUMNAG Ha WCTopuMYeckaTa LeHa,
MoanduuMpaH B onpefeneHn CiydYan C MpeoleHKaTa Ha HSKOM aKTMBKM M nacveu. BasuTe 3a
OLleHKaTa ca OMoBECTEHM NOAPOBHO B CYETOBOAHATA MOSIMTMKA KbM (DMHAHCOBUS OTYET.

CnegBa fda ce OTOenexu, Ye MNpu M3roTBAHETO Ha NpeacTaBeHMTe (UMHAHCOBM OTYETM Ca
M3MON3BaHN CYETOBOAHM OLEHKM M AOMYyCKaHWs. Bbnpekn ye Te3n oueHKU ca 6a3vpaHu Ha Hail-
MbAHOTO MO3HABAHETO Ha TEKYWMTE CbOUTUS U [AEWCTBMS OT CTpaHa Ha pPbKOBOACTBOTO,
peanHuTe pe3ynTaTy MoraT Aa 6bAaT pa3fIMyHK OT HanpaBEeHUTE OLEHKU M AOMYyCKaHMsI.

2.3 WHBEeCTUMLMOHHU UMOTHU

[py>XeCTBOTO OTYMTa KaTO MHBECTMUMOHHM MMOTU 3eMS U Crpagun, KOUTO Ce ObpXKaT Mo-CKOpo
3a nony4yaBaHE Ha Npuxoau OT HAEM WU 3a YBEMYEHWUE HaA KanuTala WK U 3a ABETE,
OTKOJIKOTO 3a.

» W3NON3BaHe Npu NpPOM3BOACTBEHA AEMHOCT UM aAMUHUCTPATUMBHU LENHN;
» npogaxb6a B paMKuTE Ha 0bnyalHaTa MKOHOMUYECKA AENHOCT.

NHBECTUUMOHHNTE MMOTU Ce NPU3HABaT KaTo aKTUB BbB CbMHaHCOBMTe oT4yeTn Ha [ApyecTBOTO
CaMO Nnpu ycnoeue, 4e€ ca U3NbJIHEHU CNNEAHUTE ABE U3UCKBAHUA!

» BEpOATHO € Aa 6baaT MnonyyYeHn ObAELN MKOHOMUYECKM M3roau OT WMHBECTULMOHHUTE
UMOTY;

» CTOMHOCTTA Ha MHBECTULIMOHHUTE UMOTU MOXE HaAeXAHO Aa 6bae oueHeHa.

MHBECTULUMOHHUTE MMOTM CE€ OUEHSIBAaT MbpPBOHAYanHO MO CeBEeCcTOMHOCT, BK/OYBALLA
MOKYMHaTa LieHa M BCSKaKBM Pasxoau, KOMTO Ca MPSIKO CBbP3aHU C MHBECTUMLMOHHUS UMOT —
HanpyMep XOHOpapw 3a NpaBHW YCNyry, AaHbUM MO NPEXBBLPJISHE HA UMOTa M ApYrv pas3xoam no
caenkara.

Cnen MbpBOHAYaNHOTO MM NpU3HaBaHE MHBECTULIMOHHWUTE MMOTU, CE OTUUTAT KaTo Ce U3MoN3Ba
MOAENbT Ha cripaBeqmBara eHa. CnpaBeasivBaTa LieHa NpeacTaB/sBa Hall-BeposiTHaTa LieHa,
KOSAITO MOXKe Aa 6bae nonyyeHa Ha Nasapa KbM AaTtaTa Ha 6anaHca.

MpoMeHW B crnpaBeAnnBaTa LieHa HAa MHBECTULIMOHHUTE MMOTU WM CTOMHOCTTA Ha npoaaxbata
Ha MHBECTULIMOHHUSI UMOT Ce OTpa3siBa Ha peaa ,Pe3ynTtaTt oT MHBECTULUMOHHM MMoTU” B OT4yeTa
3a NpuXoam 1 pa3xoau 3a nepuoaa.

MocnepgawmTe pa3xoan, CBbp3aHW C UHBECTULUMOHHM WMMOTW, KOUTO Beye Ca MNpU3HATU BbB
unHaHcoBUTE OTUYETU Ha [pYy>XecTBOTO, ce nNpubaBsaT kKbM 6anaHcoBaTa CTOMHOCT Ha UMOTUTE,
KOraTo € BeposiTHO [py>XecTBOTO Aa nonyuu 6baewm MKOHOMWMYECKU WU3roAau, HaaBuLLaBalLm
MbpPBOHAYaIHO OLIEHEHaTa CTOMHOCT Ha CbLUECTBYBALUUTE UHBECTULIMOHHN UMOTU. Benukn apyru
nocneaBallM pa3xoam ce Npu3HaBaT 3a pa3XxoA B Nepuoaa, B KOWTO Ca Bb3HWUKHANW.

[pYy>XeCTBOTO OTNMCBA MHBECTULIMOHHUTE CU UMOTK MpW npoaaxbata UM UK Npyu TPaUHOTO UM
u3BaxxgaHe OT ynoTpeba, B C/iydail Ye He Ce O4YaKBaT HUKAKBM MKOHOMMWYECKM M3roan oT
TsIXHaTa npoaaxba. Meyanbute unu 3arybute, Bb3HUKBALLM OT M3BaXKAAHETO UM OT ynoTpeba
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unu npoaaxbata MM, ce npu3HaeaT B OTYeTa 3a MpUXOAM M pa3xoau U ce onpedensiT KaTo
pa3fiMka Mexay HETHWUTE MOCTLM/IEHMS OT Npoaax6taTa 1 6anaHcoBaTa CTOMHOCT Ha aKTMBa.

AMOpTM3aUMS HA MHBECTULMOHHUTE MMOTM He ce Hauucnsea. Ha Bcska gaTa Ha M3roTBsIHE Ha
CbVIHaHCOBVITe OTYHETU pa3nnKaTa Mexay 6anaHcoBaTa u cnpaBeaninBaTta CTOMHOCT ce oTyeTa
KaTo npuxoa nnun pa3xoa ot UHBECTULUMOHHN MMOTU B OTHETA 3a NpUXoauTeE U pa3xoauTe.

2.4 MMOTH, MALLMHU, CbOPDBIKEHUA U 06opyaBaHe

MOTUTE, MalUMHWUTE, CbOPBXEHUSTa M 060pyABaHETO Ce OUEHsIBaT MbpBOHAYaiHO Mo
ce6ecTOMHOCT, BKJ/IOYBALUA LEHaTa Ha MpuaobuBaHe, KaKTO M BCUYKM MPEKM pasxoau 3a
NPUBEXIAHETO Ha aKTMBa B paboTHO CbCTOSIHME.

MocneaBalloTO OLEHsIBaHE Ha 3eMUTE M CrpaguTe Ce M3BbpLUBa Bb3 OCHOBA Ha [OMyCTUMWUS
anTepHaTUBEH MOAXOA, T.€. MO MpPEOLEHEHA CTOMHOCT, KOATO € paBHa Ha CrnpaBeasvBaTa
CTOMHOCT KbM AaTaTa Ha NpeoLieHKka, HaMasieHa C HaTpynaHUTe B MOCNEeACTBME aMOpPTU3aLMM U
3arybu oT obesleHKa. HanpaBeHMTe NPeoLEHKN Ce OTUNTAT 3a CMETKA Ha COBCTBEHMSI KanuTan
(MpeoueHbYeH pe3epB), aKo He Ce MPeaxoXAaT OT HauMCleHVM npeau ToBa pasxoaun. AKO
NpeoLleHeH akTMB ce npogaae, bpakyBa unu mM3Baau OT ynoTpeba, OCTaHa/IMST NpeoueHbYeH
pe3epB ce 0TpassiBa 3a CMETKA Ha Hepa3npeaeneHaTa nevan6a.

MocneaBalloTo OUeHsIBaHe Ha BCUMYKM OCTaHanM akTMBM Ce U3BbpLUBA MO MPEenopbyUTENHUS
noaxoa, T.e. No cebeCcToMHOCT, HaMasieHa C HaTpynaHWTe aMopTU3aUMM 1 3arybu ot obesLeHka.
HanpaBeHuTe 0be3LeHKkn ce OTYMTaT KaTo pa3xod M Ce Npu3HaBaT B OTYETa 3a npuxoauTe U
pasxoauTe 3a CbOTBETHUS Nepuoa.

MocneagallM pa3xoam CBbp3aHu C OrNpeaesnieH AbAroTpaeH MaTepuUaneH akTuB, ce NPUBaBsAT KbM
6anaHcoBaTa CyMa Ha aKTMBa, KOraTo € BEpOSTHO NpeanpusTMETO Aa MMa WKOHOMUYECKM
Mos3v, HaZBMLIABALLM MMbPBOHAYa/IHO OLEHeHaTa e(EeKTVBHOCT Ha CblLUECTBYBALUMS aKTUB.
Bcuuku gpyrm nocneaBaliM pasxoau Ce Mpu3HaBaT 3a PasxoA 3a Mepuoja, B KOWTO ca
HanpaBeHMU.

AbnroTpaiHATE MaTepuanHW akTMBU MNpUACGUTU MpU YCNOBUATA HA (UHAHCOB JIM3WHI, Ce
amopTuanpaT Ha 6a3a Ha O4aKBaHWs MONe3eH CPOK Ha FOAHOCT, OonpeaesieH NocpeacTBOM
CpaBHeHWe C NoaobHM akTUBM MM Ha 6asa CTOMHOCTTa Ha JIM3MHIOBUS JOrOBOP, AKO HEroBUSIT
CPOK € Mo-KpaTbK.

AMOpTU3aUMATa Ha MaTepuanHuTe ,ﬂ'bﬂFOTpal\/'lHVI adKTUBU C€ Ha4yncngaea, KaTto Ce€ WM3non3Ba
NNHENHUAT MeTo/ BbpPXY OLEHEHNA NONE3EH XXUBOT Ha OTAENTHUTE rPyrnn akKTUBW.

MN36paHuAT npar Ha CbLUECTBEHOCT 3a MaTepuanHUTe AbAroTpaviHN akTMBM Ha [1py>XecTBOTO € B
pa3mep Ha 500 (NeTcToTuH) NnB.

2.5 O6e3ueHka Ha aKTUBUTE Ha [lpy)>XeCTBOTO

banaHcoBaTa CTOMHOCT Ha aKTMBWUTE Ha [lpy>XeCTBOTO Ce npepasrnexaa KbM AaTaTa Ha
M3roTBsiHe Ha 6anaHca C uen Aa ce onpeaeny Aann UMa MHAMKaLWMK, Ye CTOMHOCTTa Ha AadeH
aKTUB e obe3leHeHa.

3a uennTe Ha onpeaensiHe Ha obe3ueHKaTa, akTMBUTE Ha [py>XeCcTBOTO Ca rpynupaHu Ha Hai-
MankaTa pas3rpaHMuMMa rpyrna akTWMBM, 3@ KOUTO MoraT Aa 6baaT pasrpaHMyeHy MNapuUyHu
noTouM — eaMHULA, reHepupalla napuMyHn NoTouu. B pesynTaT Ha TOBa HAKOM OT aKTUBWUTE cCa
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NpernexaaHn 3a Hannune Ha obe3leHKa Ha uHaMBMAyanHa 6asa, a ApyrvM Ha 6asa eavHuua,
reHepupalla napu4Hun noTouu.

MHaMBMAYanHUTE akTUBU WNWU €AUMHULNUTE, FEHEPUPAaLLM MApUYHKM MOTOLM, Ce MpernexaaTt 3a
HaMuMe Ha MHAMKAUMKM 33 obe3leHKa Ha CTOMHOCTTa UMM BEeAHBbX roAMILHO KbM AaTaTa Ha
M3roTBsAHe Ha 6anaHca, KakTo M ToraBa KOrato CbOUTMSI MMM MpPOMsIHA B OBCTOATENCTBA
MoKa3BaT, Ye NpPeHOCHaTa CTOMHOCT Ha aKTUBUTE MOXE J1a He 6b/le Bb3CTaHOBEHaA.

B cnyyaute, B KOMTO Bb3CTaHOBMMAaTa CTOMHOCT Ha AAaAE€H aKTUMB € MO-HUCKa OT HeroeaTta
6anaHcoBa CTOMHOCT, 6banaHcoBaTa CyMa Ha akTuBa cnieABa Aa 6be HamaneHa A0 pa3Mepa Ha
Bb3CTaHOBMMaTa CTOMHOCT Ha akTMBa. ToBa HaManeHue npeacTaBnsiBa 3aryba ot obesueHka.

Bb3cTaHoOBMMaTa CTOWHOCT MPEACTaBnsABa MO-BUCOKATa OT HETHaTa NPOAaXHa LieHa Ha AajeH
aKTvB, 6a3nMpaHa Ha MasapHW YCNOBMSl, M CTOWHOCTTa B ynotpeba, 6a3vpaHa Ha ceraliHaTa
CTOMHOCT Ha MPOrHO3upaHMTe 6bAELLN NapuUYHK NOTOLIM, OYaKBAHU Aa ce MNosyyaT OT aKTMBa B
PaMKUTE Ha MOME3HNA MY CPOK Ha roAHOCT.

3arybuTe 3a obe3leHKa 3a eANHULM, FreHepupaLLmM NapyuyHK NOTOLM, KbM KOUTO € pa3npeaeneHa
CTOMHOCT Ha penyTauusTa ce pasnpeaensT B HaMasieHne Ha 6anaHcoBaTa CyMa Ha akTMBUTE OT
TasW eavHWUa B CNedHust ped: MbpBO BbpXy MONOXWUTENHATA pernyTauusi, OTHacslWa ce 3a
eavHuLaTa U cnea ToBa BbpXy OCTAHANUTE aKTWBM, MPOMOPLUMOHANHO Ha 6anaHcoBata UM
CTOMHOCT. C M3KJIOYEHNE Ha penyTaumsiTa 3@ BCUUKM OCTaHaM aKkTUBM Ha [py>XeCTBOTO KbM
BCSIKa AaTa Ha OTYeTa PbKOBOACTBOTO MpeELEHsIBa Aanyv CblIECTBYBaT MHAMKALUWMM, Ye 3arybaTa
oT ob6e3UeHKa, npu3HaTa B MNPeaxXOAHW TOAMHM, MOXE BeYe Aa HEe CblUecTByBa MM Aa €
HaManeHa.

2.6 TMMpuxoau n pasxoau

MpuxoauTe Ce OLEHSIBAT MO CNpaBeA/MBa CTOMHOCT Ha MONMYYEHOTO MM MOASIEXALLOTO Ha
noslydyaBaHe nnallaHe WM Bb3Me3AsiBAaHE, KaToO Ce OTYMTa CyMaTa Ha BCUMYUKW TbProBCKM
OTCTBbMNKM W KONMMYeCcTBeHU pabaTu, HanpaBeHu oT [pyxecTBoTo. [pyM 3aMsHa Ha CXOAHU
aKTMBM, KOMTO MMAT CXOAHA LieHa, pa3MsiHaTa He ce pasrnexaa KaTo caefika, KOSTO reHepupa
Npuxoau.

Mpu npogax6a Ha CTOKKU, MPUXOABLT Ce NpKU3HABA, KOraTo Ca U3Mb/HEHW CIeAHUTE YCIIOBUS:

> 3HAYMTENHWUTE PUCKOBE WM MON3M OT COBCTBEHOCTTA BbpXY CTOKUTE Ca MPEXBbPIIEHU BbpXY
KyrnyBaua;

» HEe e 3anaseHo MpoAb/HKAaBallO y4yacTMe B YMNPaBNEHWETO Ha CTOKMTE WM edeKTMBEH
KOHTPON BbpPXY TSIX;

» CyMaTa Ha npuxoaa Moxe Aa 6bae HaaeXAHO OLEHEHA;
» BEPOSITHO € MKOHOMUYECKUTE U3roau OT caenkaTa Aa 6baaT nosnyyeHu;

» HanpaBeHWUTE pa3xoau WK Te3u, KOMTO NpeacTon Aa 6bAaaT HanpaBeHW MoraT HaAeXaHo Aa
6baaT oueHeHMW.

MpuxoabT, CBbP3aH CbC CAeMKa MO NPeAoCTaBsHE Ha YCNyru, ce Mpu3HaBa, KOraTo pe3ynTaTbT
OT cAenkaTa MoXe HaAeXAHO [a Ce OLEHMW.

Ol'lepaTVIBHMTe pa3xoam ce npusHasaT B OTyeTa 3a NpMXoan U pa3xoam B MOMEHTa Ha Nosi3BaHe
Ha ycnyrata unu KbM aataTta Ha TAXHOTO Bb3HWKBaHe. Pa3xoauTe no rapaHumm ce npusHasaT U
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Ce 0Tpa3siBaT CpeLly HamnpaBeHaTa NPOBM3WS NpW NPU3HaBaHE Ha CbOTBETHUS Mpuxoa. Mpuxoam
M pa3xoau 3a NIMXBM CE OTYMTAT HA MPUMHUMMNA Ha HauucneHueTo. [loNyyeHuTe AMBUAEHTU, C
U3K/TIOYEHME HA TE3N OT MHBECTULMM B acoLMMpaHW [PYXXECTBa, Ce MpuU3HaBaT B MOMEHTA Ha
TSXHOTO pa3npeaesneHue.

2.7 Cpenku B uyxxgectpaHHa Banyrta

®uHaHcoBUTE OTYETM Ha [pyXecTBOTO Ca M3rotBeHM B 6bnrapcku neesa (nB.) U ToBa €
oTyeTHaTa BanyTa Ha [lpy>XeCcTBOTO.

Cpenkute B 4dyXaeCTpaHHa BajlyTa Ce OTYMTAT MpU MbPBOHAYaNHOTO WM MNpuU3HaBaHe B
oTyeTHaTa BanyTa Ha [pyXecTBOTO Mo oduuManHus ObMeHeH KypC 3a AeHs Ha caesnkara,
(obsiBeHust UKCMHI Ha Bbnrapcka HapoaHa 6aHka). lNpuxoaute u pasxoauTe OT KypcoBM
Pa3/INKN, KOUTO Bb3HUKBAT MPU YPEXAAHETO HA TE3N CAESKM U MPEOLEHABAHETO Ha MapU4HUTE
No3VLMKN B YyXXAECTpPaHHa BaslyTa B Kpas Ha nepuoaa, ca oTtpa3eHn B OTyeTa 3a npuxoau M
pa3xoam Ha peaa “apyru hUHaHCOBM NPUX0AM U pa3xoamn”.

BanyTHusaT 6opa B Bbarapus € BbBedeH Ha 1 tonn 1997 r. B U3Mb/HEHWE Ha MPenopbKuTe Ha
MexayHapoaHus BanyteH ®oHa (MB®) M nbpBOHa4anHO CTOMHOCTTA Ha 6birapckusi neB 6e
(mKCcMpaHa KbM CTOMHOCTTa Ha repMaHcKaTa Mapka B CbOoTHoLWeHWe 1:1. Cnes BbBeXAaHETO Ha
€BpoTO 6bArapckusT ne. 6e dumkcMpaH KbM eBpoTO B CboTHOWweHMe 1EUR = 1.95583 n..

2.8 OTuMTaHe Ha IM3UHIroBUTE AOroBOpPU

B cvoTBeTCTBME C M3nckBaHuaTa Ha MCC 17 (pes 2005), npaBaTta 3a pasnopeXaaHe C akTuea ce
NPEeXBbpPNAT OT JNIM3NHIoAATeNss BbpxXy JIM3UHrononyvatens B C/ydauTe, B KOUTO
NIM3UHIONONYYaTEeNSAT MOHACS CbLUECTBEHMTE PUCKOBE M Bb3Harpa)xaeHust ot cobCTBEHOCTTa Ha
HaeTus aKkTuB.

AKTMBBT ce 3aBexaa B 6anaHca Ha NM3MHronony4YaTenst No No-HUCKaTa OT ABETE CTOMHOCTU —
cnpaBeAnMBaTa CTOMHOCT Ha HaeTUs akTMB M HacTosilwata CTOMHOCT Ha MWHUMANHWUTE
NIN3NHIOBM NnawaHusi. B 6anaHca ce oTpassiBa M CbOTBETHOTO 3aAb/HKEHME MO (DMHAHCOB
J3UHI, HE3ABUCUMO OT TOBA [a/iM YacT OT JIM3UMHIOBMTE MaLlaHMsi Ce Ab/HKAT aBaHCOBO Mpu
CK/tOYBaHe Ha A0roBopa 3a PUHAHCOB JIN3MHT.

Brnocneacreve NM3nHroBuTe NnallaHug ce pasnpeaenaTt Mexay CbVIHaHCOB pa3xoa U HaManeHue
Ha HENNATEHOTO 3aAbJ/IXXEHNE MO CbMHaHCOB JIN3UHT.,

AkTMBUTE, NpUAobUTM Npun ycnosusita Ha MHAHCOB NIM3UHI, C€ aMOPTM3NPaT B CbOTBETCTBUE C
n3nckBaHmgaTa Ha MCC 16 nnn MCC 38.

BCMUKM OCTaHanu NU3MHIOBM AOrOBOPU CE CUMATAT 3a OMNEpPaTMBHW JIU3UHIOBM [OrOBOPW.
OnepaTMBHUTE NU3MHIOBM MMall@HWsl Ce MNPU3HABAT KaTo pasxoau MO JIMHEWHUS METOA.
Pa3xoan, CBbp3aHM C MOAAPBLXKA M 3aCTPaxoBKW, Ce OTpa3sBaT KaTo pasxoau B OTuyeTa 3a
NPUXOAMN U PasXxoan KbM MOMEHTA Ha Bb3HUKBAHETO WM.

2.9 ®OUHAHCOBU aKTUBMU

®OUHaHCOBUTE aKTWMBW BKJIHOYBAT MApPUYHM CpeacTBa U (PMHAHCOBM MHCTPYMEHTU. DUHAHCOBUTE
MHCTPYMEHTU C M3K/IOYEHME Ha XemKMpaluTe MHCTPYMEHTM MoraT fa 6baaT pasgeneHn Ha
CNefHUTE KaTeropuu: KpeauTu U B3eMaHWsi, Bb3HUKHANM MbpBOHAYaNHO B MNPEeAnpUSITUETO,
(DMHAHCOBU aKTMBM, AbPXaHW 3a TbpryBaHe, MHBECTMLUMM, ObPXXaHW A0 NageXx M hUHaHCOBM
aKTVMBM Ha pasrnosfiokeHve 3a npogax6a. OVMHAHCOBMTE aKTMBM Ce€ OTHACSAT KbM pasfIMYyHUTE
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KaTeropmm B 3aBUCMMOCT OT UENTa, C KOATO Ca ﬂpVI,D,O6VITVI. MNpuHagNeXxXHoCTTa UM KbM
CbOTBETHATa KaTeropusa ce npepasrnexia KbM BCEKM OTHETEH Nnepunoa.

®uHaHCOBUTE aKTUBW Ce NpU3HaBaT Ha AaTaTa Ha caenkara.

®duHaHCOBUTE aKTMBU ce NPpU3HaBaT NMbpBOHAYAIHO MO Ce6eCTOl‘/JIHOCT, KOATO € CrnpaBeasimBaTa
CTOMHOCT Ha NJIAaTEHOTO Bb3Me3ASBAHE U CbOTBETHUTE pa3xoan no caenkata.

OTnMcBaHETO Ha (DMHAHCOB aKTWMB Ce M3BbpLUBA, KOraTto [py>KeCcTBOTO 3arybu KOHTPOS BbpXY
[OrOBOPHUTE MpaBa, KOMTO CbCTaBNABaT (PUHAHCOBMSI aKTMB — T.€. KOraTo Ca M3TEeKN npaBaTa
3a MoflyyaBaHE Ha MapuyHM MOTOLM, WM € MPEXBbpSiEHA 3HAyMMaTa 4acT OT PUCKOBETE U
usrogmuTe OT COBCTBEHOCTTa. TecToBe 3a obe3sleHka Ce M3BbPWBAT KbM BCsSKa AaTa Ha
M3roTBsiHe Ha 6anaHca, 3a Aa Cce Oonpeaenn Aanv ca Hanuue o6eKTMBHM AoKasaTencTBa 3a
HaNMYMETO Ha 06e3LeHKa Ha KOHKPETHM (DMHAHCOBM aKTUBW MW Fpynu (PMHAHCOBM aKTUBM.

JInxBeHuTe nnawaHmsa u Apyrn napyvyHM NOTOUM, CBbp3aHM C MpUTEXABAHETO Ha (PMHAHCOBU
WHCTPYMEHTKN, ce oOTpa3sieaT B OTyeTa 3a NpuMxoaAM W pasxoau nNpu MNONyYaBaHETO WM,
HEe3aBMCMMO OT TOBa Kak Ce oueHsiBa banaHcoBaTa CTOMHOCT Ha (PMHAHCOBMS aKTUB, 3a KOWTO
ce OTHacAT.

MHBecTUUMM, AbpXKaHW A0 Nagex, ca GUHAHCOBU MHCTPYMEHTU C (PUKCUMPAHU UK onpeaensieMm
nnawaHus U onpeaeneHa faTta Ha nagexa. VHBecTMuMuTe ce onpeaensiT KaTo AbpXKaHu Ao
nafiex, ako HaMEPEHWETO Ha PbKOBOACTBOTO Ha [lpy>XeCTBOTO € Aa MM AbPXW A0 HacTbrBaHe
Ha nagexa WM. WHBecTMUMWUTE, AbpXaHWM [0 MNadeXx, MocneaBallo Ce OueHsiBaT no
aMopTM3MpaHa CTOMHOCT Ype3 MeToda Ha edekTBHaTa NvxBa. B aombaHeHWe npu HanuumeTo
Ha obe3leHKa Ha MHBECTUUMSATA (DMHAHCOBUAT MHCTPYMEHT CE OLIEHsIBA MO HACTOSILLA CTOMHOCT
Ha M3YMCNIEHUTE MAPUYHM NOTOUM. BCMUKM MPOMEHM B MpeHOCHaTa CTOMHOCT Ha MHBECTUUMSITA
ce otumntaT B OTYETa 32 NPUXOAN U Pa3XxoaMm.

®OVHAHCOBM aKTMBW, ObpXaHW 3a TbpryBaHe, Ca TaKuBa aKTMBWU, KOWUTO Ca MpuUAobUTM C uen
roslyyaBaHe Ha nedyanba BCNEACTBME KPATKOCPOYHMTE KonebaHus B LeHaTa MM AWTbPCKUS
MapX. [epuBaTvBHWUTE (PMHAHCOBM aAKTMBM, OCBEH ako He Ca CheuuanHo OonpeaeneHu u
eeKTMBHM XeMKUpalM WHCTPYMEHTW, Ce K/acMbuuMpaT KaTo AbpXaHW 3a TbpryBaHe.
®VHaAHCOBUTE aKTVBM, AbpPXXaHW 3a TbpryBaHe, MbpBOHAYasHO Ce Npu3HaBaT Nno ce6ecTorHOCT,
KOSTO € ChnpaBeda/MBaTa CTOMHOCT Ha MJaTEHOTO HacpewHo Bb3MmesasBaHe. Cnepg
MbPBOHAYANIHOTO NPU3HaBaHe (BMHAHCOBUTE MHCTPYMEHTU OT Tasu KaTeropusl ce oLeHsiBaT Mo
CnpaBeAnnBa CTOMHOCT, C U3K/OYEHME Ha Te3M, 3@ KOUTO HSIMa KOTMPOBKWM Ha Ma3apHaTa LieHa
Ha aKTVMBEH Masapu 4MsATO CripaBeAMBa CTOMHOCT He MOXe Aa 6ble HaaeXAHO onpeaeneHa.
MocneaHWTe Ce OUEHsIBAaT MO aMOpTM3MpaHa CTOMHOCT MO MeToAa Ha edeKTUBHUA JIMXBEH
MPOLIEHT UK MO CEBECTOMHOCT, B C/ly4Yalt ye HAMaT PUKCUpaH Naaex.

(®VHAHCOBM aKTUBM Ha pasnosioXeHne 3a npofaxba ca oHe3n (MHAHCOBU aKTVBM, KOUTO He Ca
KpeauT! M B3EMAHWUA Bb3HWKHANW B NPEeAnpUSTUETO, WHBECTULIMK, ObPXaHU A0 MAAEX, WM
(DVMHAHCOBM aKTUBM [ObpXaHW 3a TbpryBaHe. OUHAHCOBUTE aKTMBM OT Tasu KaTeropus
NOCNeABaLLO Ce OLEHSIBAT MO CNpaBeAsMBa CTOMHOCT, C U3K/IIOYEHME Ha Te3W, 3a KOUTO HSIMA
KOTMPOBKM Ha MasapHaTa LieHa Ha aKTUBEH Masapu YMATO CNpaBeasivBa CTOMHOCT HE MOXE Aa
6bae HaaexaHo onpeaeneHa. MocnegHnTe ce OLUEHsIBaT MO aMOpTU3NpaHa CTOMHOCT MO METOAA
Ha eeKTUBHUSA TIMXBEH MPOLIEHT UM NO CE6ECTOMHOCT, B Clyyal Ye HAMaT MKCUMpaH naaex.

MpoMeHWUTE B CnpaBeaMBaTa MM CTOMHOCT Ce OTpas3siBaT B COOCTBEHUSI KanuTasa, HETHO OT
AaHbuM. HaTpynaHute nedanbu v 3arybu ot MHAHCOBM WMHCTPYMEHTW Ha pasnosioXkeHue 3a
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npogaxba ce BkmouBaT B OTyeTa 3@ MpUMXOAM W pasxoauM 3a OTYETHWUS Mepuod, KoraTto
(PUHAHCOBUAT MHCTPYMeHT 6bae npoaaaeH unun obesueHeH.

Kpeaut 1 B3eMaHusi, Bb3HWKHaNM MbpBOHAYanHO B [lpy)XecTBOTO, ca (hMHAHCOBU aKTMBU
Cb3dafleHN OT NpeanpuATUETO MNOCPEACTBOM AMPEKTHO MPEeAOCTaBSAHE Ha Mapu, CTOKUA Wnn
yCnyrvu Ha gaaeH aebutop. Te ca HeepuBaTUBHM (PUHAHCOBM MHCTPYMEHTU U HE CE KOTMPAT Ha
aKTMBEH nasap. Kpeautute u B3eMaHusiTa MOCNEABALLO Ce OUEeHsIBaT Mo aMopTu3Mpyema
CTOMHOCT M3ron3Balkn MeETOABLT Ha edeKTMBHATA /IMXBA, HaMasieHa C pa3Mepa Ha obe3leHkaTa.
MpoMsiHa B CTOMHOCTTa MM ce oTpa3siBa B OTYeTa 3a NpMX0AM U pasxoamn 3a nepuoaa.

TbproBckuTe B3eMaHWs ce 06e3LeHsIBaT, KoraTto € Hanuue O6eKTMBHO [0KasaTescTBo, ue
[py>XeCTBOTO HAMa Aa € B CbCTOSAHME Aa Cbbepe CyMUTE Ab/HKMMU My B CbOTBETCTBUE C
opuUrnHanHuTe ycnoBus no caenkata. CymaTta Ha obesueHkaTa ce ornpeaenst KaTto pasnvka
Mexxay HanaHcoBaTa CTOMHOCT HA B3EMAHETO M HacTosLATa CTOMHOCT Ha 6baewmTte napuyHu
noTouu.

2.10 MNapv v napuyYHU EKBUBAJIEHTU

ApY>XeCTBOTO OTYMTa KaTo Mapy W MApUYHU CPEACTBA HaNMYHUTE Mapu B 6poi, napuyHu
cpeacTsBa Nno 6aHKOBM CMETKM, AEMO03UTU, KPAaTKOCPOUYHU U BUCOKONMKBUAHN MHBECTULIUM, KOUTO
ca necHo obpallaeMy B MApUYEH EKBMBANEHT M CbAbPXAT HE3HAUMTENEH PUCK OT MPOMsiHA B
CTOMHOCTTA CW.

2.11 Kanutan

AKUMOHEPHUAT KanuTan Ha [py>XecTBOTO OTpa3siBa HOMMHANHaTa CTOMHOCT Ha eMUTUpaHWUTe
aKuum.

MpeMUHKUAT pe3epB BKJIOYBA MOSyYeHaTa MPEMUSt MO EMUTMPAHU akuuu. Pasxoaute no
EMUTUPAHETO HE Ca BKJIOYEHU B CTOMHOCTTA Ha AOMb/AHUTENHUS KanuTan.

MpeoLEeHbYHUAT pesepB Ce CbCTOM OT nedyanbu u 3arybu, CBbP3aHM C MPEOLEHKA Ha
onpeaeneHn KaTeropum hMHAHCOBU aKTUBWU, UMOTU, Crpajiv, MALLUMHU U CbOPBXKEHMSI.

®OVHAHCOBUAT pe3ynTaT BK/IOYBA TEKYLMS 3a Nepuoaa (MHAHCOB pe3ynTaT M HaTpynaHuTe
neyan6bum n HemokpuTK 3arybu, onpeaenenn ot OTYETa 3a NPUXOAN U pa3Xoau.

2.12 eHCMOHHM U ApPYrX 3aAb/HDKEHUS KbM NepcoHasa

[py>XecTBOTO He e pa3pa60TBano N HE Npunara nNn1aHOBE 3a Bb3HArpaXXaAeHUA Ha CNyXUTENUTE
cneq HanyckaHe unn apyrn AbJirocCpovyHn Bb3HaArpaXaeHna 1 niaHoOBE 3a Bb3HarpaXxXaeHma cnej
HanyCkaHe unun noa (bOpMaTa Ha KOMMeHcauun ¢ akumm, Unm ¢ AsnoBe oT cobCTBeHMs KanuTan.

[py>XeCTBOTO OTYMTa KPaTKOCPOUHM 3aAbIIKEHMUSI MO KOMMNEHCUPYEMU OTMYCKM, Bb3HWMKHANIN Ha
6a3a Heus3nonseaH NiaTeH roAvWeH OTMNYCK B CilyyauTe, B KOMTO Ce O4yakBa OTMyCKWTE Aa
Bb3HMKBAT B paMKuTe Ha 12 Meceua cnea AaTaTa Ha OTUYETHUS NepUof, Npe3 KOWTO HaeTuTe
nMua ca MnonoXWnu TpyAa, CBbp3aH C Te3n OTNyckW. KpaTKOCPOUHWUTE 3aAb/DKEHUSI KbM
repcoHana BKIOYBAT HAaAHMLM, 3an1aT U COLMaNHU OCUIYPOBKM.

2.13 ®dnHaHCOBM NacuBM

®duHaHcoBUTE NacMeBu  BKIOYBAT 6aHKOBM 3aeMun U OB'bp,qpaCbTM, TbpProBCkKM w”n Apyru
3a4bJ/IKEHNA N 3aAb/DKEHUA MO CI)MHaHCOB JIN3NHT.,
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®VHaHCOBUTE MAcMBM Ce MPU3HaBaT ToraBa, KOraTo CbLUECTBYBa AOMOBOPHO 3afb/KEHME 3a
nnawaHe Ha NapuyHu CyMy uUnmn Apyr MHAHCOB aKTWB Ha APYro NpeanpusiTue Uam LOroBOPHO
3afib/KEHME 3@ pa3MsiHa Ha (DMHAHCOBM MHCTPYMEHTM C ApYro npeanpusiTue npyu noTeHuuanHo
He6naronpusTHY ycnoBusi. Bcuuku pasxoam, CBbpP3aHU C JIMXBM, CE MPU3HaBaAT KaTo (MHAHCOBM
pasxoan B OTYeTa 3a NpUX0aM U pPasxoau.

BaHKkoBWTE 3aeMu ca B3€TU C LEN AbArOCPOYHO MOAMNOoMaraHe AermHocTTa Ha [pyxecTBoTo. Te
ca oTpaseHu B H6anaHca Ha [py>XeCcTBOTO, HETHO OT pasxoauTe Mo Mosly4yaBaHETO Ha KpeawuTa.
®uHaHCOBM pa3xoan KaTo MNpeMus, nnatMMa npu ypexaaHe Ha Abara unu obpaTHOTO My
M3KyNyBaHe, N MpPeKn pasxoamn No caenkata ce otHacatT B OTyeTa 3a npuxoau U pasxoan Ha
NPUYHUMNA Ha HA4YMCNEHWETO, MpU M3MNON3BaHe Ha MeToAa Ha edekTMBHaTa NMxBa WU ce
NpubaBAT KbM MPEHOCHaTa CTOMHOCT Ha (PMHAHCOBMSI MacuB A0 CTEMNEeHTa, B KOATO Te He ce
ypexxaaT KbM Kpasi Ha nepuoga, B KOWTO Ca Bb3HWKHAIMW.

3agbKeHunsaTa no CbI/IHaHCOB JIM3NHI C€ OUEHABaAT MO MbpPBOHA4Ya/HA CTOl‘/llHOCT, HaMalJlieHa C
KannTtanoBus €1EMEHT Ha JIMSAUHIOBaTa BHOCKA.

TbProBCKUTE 3aAb/DKEHUS Ce MpW3HABaT MbPBOHAYa/HO MO HOMWMHANHA CTOMHOCT U
BMOC/MEACTBME CE OLEHSIBAT MO aMOPTM3MpPyeMa CTOMHOCT, HaMasieHa C niallaHns no ypexxaaHe
Ha 3aAb/HKEHMETO.

AvBuaeHTUTe, NNaTMMKN Ha aKUMOHepuTe Ha [py>XeCTBOTO, Ce NMpu3HaBaT, Korato AUBUAEHTUTE
ca ogobpeHn Ha CbbpaHune Ha akuMoHepuTe.

2.14 [ipyrv npoB13uMN, YCZIOBHMU aKTUBU U YC/IOBHU NaCUBU

MpoBM3MWNTE, NPEACTaBNSBAlUM TEKYLIM 3aAb/DKEHUS Ha [pyXecTBOTO, NpousTUYallyM OT
MUHaNM CbOUTUSA, YPEXAAHETO Ha KOETO Ce O4YakBa [la Nopoau HEeoBbXOAMMOCT OT M3XOAsL
MapuuyeH NOTOK OT PECYpCH, Ce NPU3HABAT KaTo 3ab/HKEHNA Ha [pyxecTBoTo. [poBuanuTe ce
NPU3HaBAT TOraBa, KOraTo Ca U3MbJIHEHU CNEAHUTE YC/IOBUA:

» [py>XeCTBOTO MMa CeraliHO 3aAb/IKEHUSI B PE3YNTAT OT MUHANIN CbOUTUS;

» 1Ma BEPOSITHOCT 3a NnoracsiBaHe Ha 3aAb/MKEHUETO Aa 6bae HeobxoaMM MOTOK pecypcu 3a Aa
6bae ypeneHo 3aib/HKEHNETO;

» MoOXe Aa 6bAe HanpaBeHa HafeXAHa OLEHKA Ha CyMaTa Ha 3aAb/hDKEHMETO.

CymaTa, npusHaTa KaTo MpoBW3NS, MpeacTaBnsBa Hal-gobpaTa NpubnAmnsuTenHa oueHka Ha
N3XOAALMTE MAPUYHM MOTOUM OT pecypcy, HeobxoauMu 3a ypeXxAaHeTO Ha HacTosLWOoTO
3aAb/HKEHME KbM faTaTa Ha 6anaHca. MNpu onpeaensHeTo Ha Tasu Hal-Aobpa NpubnuauTenHa
oueHKa [lpyXeCTBOTO B3MMa MO4 BHUMAHWE pPUCKOBETE W CTEMeHTa Ha HeCUMrypHocT,
CbMbTCTBAWlA MHOMO OT CbbuTMATa M 0B6CTOSTENCTBA, KAaKTO M edekTa OT npoMsiHaTa Ha
CTOMHOCTTa Ha NApUYHUTE CPEACTBA BbB BPEMETO, KOraTo TE€ MMAT 3HaUUTENEH edekT.

MpoBu3MMTE Ce nNpernexaaTt KbM Bcsika 6anaHcoBa AaTa M CTOMHOCTTA MM Ce KOpUrupa, Taka ye
[a OTpasu Hau-gobpaTta NpubnuauTeNnHa OUEeHKa KbM AaTaTa Ha 6anaHca. AKO Beye He e
BEPOSITHO, Ye LWe e HeobxoauMM M3XOAsl MOTOK pecypc 3a ypexaaHe Ha 3aAb/DKEHWETO, TO
NpoBM3usiTa cneasa Aa ce oTnuLue.

[py>XeCTBOTO He Mpu3HaBa YC/IOBHM aKTWBM, Tbi KaTO MpPWU3HABaHETO MM MOXe Ja MMa 3a
pe3ynTaT NpPU3HABaHETO Ha AOXO/, KOMTO MOXe HUKOra Aa He 6ble peanusmpaH.
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2.15 [loroBopu 3a CTPOUTEJICTBO

MpuxoauTe NO AOroBOpy 3a CTPOMTENCTBO Ce Mpu3HaBaT Ha 6a3a eTan Ha 3aBbPLUEHOCT.
MpouUeHTLT Ha 3aBbpLUEHOCT Ce onpeaenss KaTo Ce CbMNoCTaBM pa3MepbT Ha pasxoauTe,
M3BbPLUEHN KbM AaTaTa Ha 6anaHca ¢ oblms pasMep Ha OYaKBaHWTE pPa3xoau MO CTPOUTENHMUS
A0roBop. AKO 0OroBOPBLT Ce OUEHM KaTo MeyenuBll, TOW Ce oueHsiBa Ha 6a3a “pa3xoau nnoc”
cnopef eTana Ha 3aBbpLUEHOCT Ha Aorosopa. OuakBaHuTe 3arybu no CTpouTenHWs AOroBop ce
npu3HaBaT He3abaBHO KaTo pa3xoa B OTYeTa 3a NpUxXoam M pas3xoau.

Bene)xkun kbM (PMHAHCOBUSA OTUET
3 [AbaroTpaiiHu MaTepuasiHM aKTUBU U MHBECTULIMOHHU UMOTH

ﬂbﬂFOTpaVIHMTe MaTepuanHn aktmem M MHBECTULMOHHUTE UMOTU Ha H,DY)KGCTBOTO BKO4YBaT
MMOTU, KOUTO Ce€ AbpXKaT C MHBECTULUMOHHa LUen U apyru ﬂbﬂrOTpaVIHM aKTnUBK, Noa cbopMaTa Ha
CTOMAaHCKN MHBEHTAp.

ﬂ'bﬂrOTpaﬁHM MaTepMnaJZiHn akKTUBU U
WHBECTULIMOHHU UMOTH

‘000 nB
HauanHo canpo 1 finyapu 2009 r. 47 732
HoBonpnao6utn aktmsemn -
3eMn (MHBECTULMOHHN UMOTK)
MNHBECTULUMOHHM NPOEKTU B NPOLIEC Ha M3rpaxkaaHe* 5743
MpogaseHn MHBECTULIMOHHM MMOTK (3eMM) -41

UHBeCTULMOHHM uMOTM KbM 31 mapt 2009 r. npeau
npeoLeHkKa

MpeowueHkn Ha UHBECTULIMOHHU UMOTH

UHBecTULMOHHM uMOTM kbM 31 mMapt 2009 r. cnepn

npeoueHKa

3eMu (MHBECTULUMOHHN UMOTK) 13 087
VIHBECTMLMOHHM NPOEKTU B NPOLIEC Ha U3rpaxaaHe* 39 375
MNpaBa BbpXy HEABMXMMU UMOTU 972

KbmM 31 mapt 2009 r. 53434

*MIHBECTULIMOHHUTE POEKTH B MPOLIEC HA U3IPaXAaHe ca MpeJCTaBeHy ogpobHo Mo-4osy.

NHBECTMUMOHHUTE MMOTHK, NMPeaCTaBnsaBallM 3eMs U Crpaga, ca rnpeacTaBeHn BbB CbVIHaHCOBVITe
OTYETU Ha ﬂpyx(eCTBOTO KaToO € U3MNoJsi3BaH MOAENa Ha CnpaBeEA/IMBaTa CTOMHOCT.

CTpyKTypa Ha UHBECTULIMOHHUTE UMOTM MO MECTOMOSIOXKEHUE:

OBEKT MECTONONOXXEHUE NAOLY HA OBEKTUTE B KB.M.
TbproBckn LeHTLP — Nnosave I'paa MNnoeawv., p-H MaaHo none 5443
boposeL, K.k. boposeL 9002
Llapurpaacko woce I'paa Codwms, p-H Mnagoct 6391

PakoBcka 450
3ACTPOEHOCT HA OBEKTUTE

3AETOCT HA TbPrOBCKUTE M/10LLMN
[N HA OTAALEHWTE NOA HAEM NJ1OLLMN

'pag Codms, yn. ,I'.C.PakoBckn” N2124

AN HA NJIOLWMTE MO NPEACTOSLLN
NPOAAXEN
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BEHUMAPK ®oHA Mot AACUL,

MEXAWHEH ®UHAHCOB OTYET KbM 31 MAPT 2009 T.

NHBECTULMOHHN NPOEKTU B NPOLIEC HA U3rpaXkaaHe B XWNSaM nesa.

pasMep MHBECTUpPaHM
Ha Ao
31.12.2008

WHBECTUPaHH
npe3 2009

filo
31.03.2009

eTan Ha npoeKTa
3aBbpLUEH Py CTPoEX

npoekT Llapurpaacko w1 goB. pabotu npeawu

woce - Kapaynkara AkT 14 41 347 23 328 4912 28 240

nNpoekT yn. PakoBcka  u3Kon 8 019 4 045 93 4138
3aBbpLUeH rpyb cTpoex

NpoeKT K.K. bopoBseL, - w1 foB. paboTu npeau

x-n Ekcknysus AkT 14 19 117 6 257 738 6 995

npaBo Ha CTPoex - rp.

Ktoctengun WAEEH NPOEKT 950 2 2

061110 32 BCUMKM NPOEKTH 69 433 33 632 5743 39 375

6baewm
MHBECTULMMN

13 107
3881
12122

948
30 058

HamepeHusiTa Ha pPbKOBOACTBOTO Ca Aa Ce CnassT MbpBOHA4YasHO MOCTABEHUTE CPOKOBE MO

n3rpaxaaHeTo Ha obekTuTe.
4 TbproBCKU U ApYrv B3eMaHuUs

2009

B3eMaHusA OT KJIMEHTH ‘000 nB

Kaprekc I7

Heocrwu bosirapus 6

Jlykc UHsect OO/ — npe@akTypuparn KOHCyMaTmsu 17

Hos gom CimeoHos EOOL 3
Ad Ko Mnatuemym OO4 - A4C 1o 4oroBop 3@ MOoKyrKko-npogaxea Ha Y III-26 - 126
[lnoBanB

Apyrvt KiimeHTv™ 1
Nykc UHBect OO/ — aBaHcK no gorosopu 3a CMP 7883
[pyrv npenocraBeHn aBaHcu no gorosopu 3a CMP 262
[aHbun 3a Bb3cTaHoBsiIBaHe — A/C 952
Opyrun 30
06uwo 9280

2008
000 nB |
83

W N

5

8732
257
3280
24
12398

KbM gataTa Ha M3roTBsHe Ha OTYeTa HAMa NPoMsHa B CnpaBeanBaTa CTOMHOCT Ha B3eMaHusITa

Ha ApPYy>XeCTBOTO.

5 TMapuyHu cpeacrBa

MapuyHK cpeacTsa B 6aHKK
MapuyHK cpeacTsa B 6pol
O6Lo napuyHM cpeacTea

MapunyHuTe cpeacTBa B 6aHKM ca CbC crieaHaTa CTp

0610 napu4HM cpeacTea

MapuyHK cpeacTea No pasniallaTtenHu CMETKU
MapuuHM cpeacTBa NO CPOUHM AENO3UTH A0 3 Mecela

2009

‘000 nB
2028
342
2370
KTypa.
2009
‘000 nB
18

2010
2028

2008
‘000 nB
57
351
408

2008
‘000 nB
57

0
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BEHYUMAPK ®oHA UMoTn AACULL MEXAWHEH ®UHAHCOB OTYET KbM 31 MAPT 2009 T.

6 Kanurtan
6.1 AKUMOHepeH KanuTan

AKLUMOHEPHMAT KanuTan Ha [pyXecTBOTO Ce€ CbCTOM OT OOMKHOBEHM aKuuMM C HOMWHamHa
CTOMHOCT B pa3Mep Ha 1 (eawH) nB. 3a akums. Bcuuky akuum ca C NpaBO Ha MoslyyaBaHe Ha
AVBUOEHT M NUKBMAAUWMOHEH AAN W npeactaBnaBaT eamH rnac ot O6woTto cbbpaHue Ha
aKunoHepuTe Ha ApyxectBoTo. KbM 31.12.2008 r. BCUukM akummn B pa3mep Ha 23 394 706 6p.
Ca HamMb/IHO MNaTeHn. AKLMOHEPHUAT KanuTan € pasnpeaesneH KakTo cneasa:

26.3.2009 2008
Ume Bpoii akuum %
MNeTko XXuskos AnMnTpos 718 880 3.07%
[unaH NBaHoB 365 600 1.56%
BecenuH iumutpos eHues 1907 671 8.15%
BNAAUMUP MBAHOB BE/IMHOB 917 343 3.92%
Jobomnp Bosipxmes 1550 721 6.63%
MecTHu topuanyeckn nuua 636 438 2.72%
Yy)xaecTpaHHW topuanyeckn nuua 5744 176 24.55%
MNHCTUTYUMOHANHM MHBECTUTOPU 7 490 380 32.02%
MuHOpUTapHU akuMoHepH 4 063 497 17.37%
O6wo kanuTan 23 394 706 100%

na ENAHA BUCOKOOOXOAEH oOHO Al 516457
Ao "CEHTUHEN-NPUHCUNA" 1500
Ao "ENAHA BAIAHCUPAH EBPO ®OHL" 637905
Ao BEHYMAPK ®OHI-1 AKLIMN N OBITUTALIA 86348
0o "ENAHA BATTAHCUPAH JONAP oOHO" 654342
0o "AN®A NHOEKC MMOTK" 40000
[® BEHYMAPK ®OH[I-3 CEKTOP HEABVXNMW NMOTU 82515
0o AITOA M3BEPAHU AKLINA 16900
Ao ENAHA ©OHA NAPUYEH MA3AP 683181
Ao PEAT ®PHAHC BANAHCUPAH ®OH[ 7000
Ao PEAT PMHAHC BUCOKOJOXOOEH ®OH[ 7000
Ao "BEHYMAPK ©®OHA-6 NAPUYEHR" 1083000
BYNBEPOKBLPC Al 1360
FOPOBAHK 1 E® XN BBITAPUA ALl 144266
KAMMAH Al 3000
NI MAKKAM Al 31000
MAKKAIM Al 24830
Ane ACK POOVHA Al 150000
AN EH KM JOBPOBONEH NEHCUOHEH ®OH[ 126200
Ano ANMMAHL BBITAPUA 1073952
"SAOBINKUTENEH NMPOPECUOHANEH NMEHCNOHEH ®OH 353585
AN® NIYKOW FTAPAHT BbITAPUA 100000
A EH KU MPO®ECUOHANEH MNMEHCUOHEH ®OH[ 46400
NYKOWIN FAPAHT-BEBITAPUA-YM® 50000
3YMNo AIIMAHL, BBITAPUA 1167580
A EH DKW YHVUBEPCANEH NEHCUOHEH ®OH[ 302830
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BEHYUMAPK ®oHA UMoTn AACULL MEXAWHEH ®UHAHCOB OTYET KbM 31 MAPT 2009 T.

NYKOWI FAPAHT - BLIITAPUA - MPO®ECUOHATIEH 50000
EN DKW KENWUTBN AQ 18700
[® ABPOPA KEMNT BT - BANNAHCUPAH 21089
Ao ACK UMOTU 9440

(o [TTT) 7 490 380

Yy)kaecTpaHHM IOpUANYECKM vua Bpo# akummn
THE BANK OF NEW YORK MELLON-(BNY) OMNIBU 522069
UNICREDIT BANK AUSTRIA AG 261000
HANSAPANK CLIENTS 350715
LANDSBANKI LUXEMBOURG S.A. 3411458
WENLER INTERNATIONAL INC. 65000
ADVANSYS HOLDINGS S.A. 32500
POTEZA CLIENTS 2520
AB SEB BANKAS 2270
DISCOVERY CAPITAL INC 18807
FULL COLOUR KFT. 24040
RONILLA LIMITED 355216
VANGUARD SA 81
EFG EUROBANK CLIENTS ACC 8000
ALPHA TRADING LIMITED 64000
VITAL INVESTMENT INC 200000
DANUBE MEDCAPITAL LIMITED 193000
IMMOBIL 2000 LTD 193000
GOLDERSGREEN CAPITAL LIMITED 40500

06wwo 5744 176

WHpopmauynsTa € aktyanaHa kom 26.03.2009 r. no u3fafneHa ot LleHTpaseH [Aerno3nTap
KHUra Ha akLyyloHepuTe.

6.1.1 NpemueH peseps
MpeMUnHUAT pe3epB € hopMUpPaH KaTo pasfivka Mexay eMUCUMOHHA M HOMMHANIHA CTOMHOCT Ha
aKumMnTe OT NOCNEeAHOTO YBeNnYeHne Ha KanuTana Ha ,beHuMapk ®oHg Mmotn” AACULL.

HOBOEMUTUPAHU HOMMHA/IHA €MMCUOHHA dopMupaH
aKLuum — 6p. CTOMHOCT CTOMHOCT pe3epB B JIeBa

15 594 706 1 1.5 7 797 353

6.1.2 O6wm pesepBu
Obwute pesepsn ca dopmmpaHn no peweHne Ha OCA Ha akumoHepuTte oT 24.04.2007 r. oT
nevan6ata Ha Apy>kecTBoTo 3a 2006 r.

PaznpeneneH ®opMupaHu
®UHAHCOB pe3y/siTaT AUBUAEHT pe3epBu

1166 315 851

ObwmTe pesepsu ca ¢dopmupanHn no peweHne Ha OCA Ha akumoHepuTe oT 07.05.2008 r. ot
neyan6ata Ha Apy»ecTtBoTo 3a 2007 r., KaKTo M He3apnpeaeneHaTa Takasa ot 2005 r.
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BEHYUMAPK ®oHA UMoTn AACULL MEXAWHEH ®UHAHCOB OTYET KbM 31 MAPT 2009 T.

Pasnpenened ®opMupaHm
3a 2007 r. AUBUAEHT pesepBu

13 884 9417 4 467
®uHaHcoB pe3syntaTt lNokpuBaHe Ha 3ary6a ®opmMupaHu
3a 2005 . OT MUHaNUN roAnHN pesepBu
494 10 484
7 [Opyrn npuxoau
2009 2008
‘000 nB. ‘000 ns.
Mpuxoam oT NpedakTypupaHn pasxoan-KOHCYMaTuBM 40 56
Mpuxoam oT Npoaaxbu Ha MHBECTULMOHHM MMOTU 310
0o6uwo 350 56

3a cvoTBeTHMA nepuog Ha 2009 r. NMpuxoauTe Ha APYXEeCTBOTO Ca OT  npedakTypupaHu
pa3xoau 3a efl.eHeprusi, Boaa 1 Takcm 6UToBM OTNagbLu.

8 Pa3xoam 3a BbHLUHM YCNYyrU

2009 2008

‘000 nB. ‘000 nB.
HoTapuanHu Takcm 1
HaeMm Ha oduc 2
Peknama 1 ny6nmkyBaHe Ha CbobLUeHus 59 4
3acTpaxoBku Ha 06ekTu 10
OxpaHa 9
KOHCYNTaHTCKM U 1OpUANYECKN YCITyrn 6 21
Bb3HarpaxkaeHve Ha 06Cny>BaLlo CpyxecTBo* 434 295
MocpegHnyeckn ycnyrm
KOMUCMOHM [10BEPUTENHO YMNpaBieHWe Ha nopTdenn ¢ 9
Y[ BbeHuMapk AceT MeHUAMBHT
NusnHr 2 1

Opyrv 4

2
527 334

*Caenkun c 06cnyxBaLlo ApPYKeCTBO

06eM Ha caenku 2009 P
Mo A0roBop € 06CNY>XBaLLO APYXXECTBO 434 295
no AOroBOp 3a HaeM Ha odyC NoMeLleHve 2 2
Canpo kbM 31.03.2009 2009 2008
no 0roBop € 06CNy>XBalLo APYXECTBO 471 306

B3anMooTHoweHusITa Mexay ,,beHuMapk ®oHa UmoTtn” ALICUL, n 06cnyXBalloTo My ApY>KECTBO
~beHuMapk 'pyn” Al ce ocHOBaBaT Ha AOroBOp 3a HaeM M A0roBop ¢ 06CNyXBaLLO APYXKeCTBO.
Ha OCA, npoBegeHo Ha 26.05.2006 r., 6e rnacysaHa npoMsiHa BbB Bb3HarpaxaeHUeTo Ha
06C/yXXBaLLOTO APYXKECTBO, KAaKTO CNeaBa:

- 0T 3,25 % roauwHO Bb3HarpaxxaeHue OT CTOMHOCTTa Ha aktmeBuTe Ha 0,7 % OT CTOMHOCTTA
Ha akTmBMTe Ha 6a3a BCAKO TpUMeceune, KaTo MpU M3YUCNSBAHETO HA Bb3HarpaXXAeHUeTo He
ce BKJII0YBA HarpaBeHaTa NpeoLeHKa Ha aKTUBUTE;
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BEHYUMAPK ®oHA UMoTn AACULL MEXAWHEH ®UHAHCOB OTYET KbM 31 MAPT 2009 T.

- Bb3HarpaxzeHuve B pa3mep Ha 7,5 % OT pa3nukaTta Mexay npoaaXHata U oTYeTHaTa CTOMHOCT
Ha akTuB, npeaMeTr Ha npogaxba Ha 15% oT neyanbata Ha ALACWUL, peanuaupaHa npwu
npoaaxba Ha akTuB. KaTo nevanbata ce M3unCnsiBa KaTo pasniMka Mexay npoakHata ueHa w
ueHaTa Ha npuaobusaHe;

- Bb3HarpaxgaeHve B pa3Mep Ha 15 % ot nevanbata Ha ACWL, no roguweH puHAHCOB OTYET
cnep npuemMaHe OT peaoBHO 0610 cbbpaHue Ha akumMoHepuTe.

Ha cbwoto OCA 6e HanpaBeHa 1 NpoMsiHa B CpOKa Ha AOroBopa € 06CNy>XBaLloTO APY>KECTBO OT
1(eqHa) roamHa Ha 7(cenemM) rogmHu.

9 T[llepcoHan
9.1 Pas3xoau 3a nepcoHana

PasxoauTe BKIOYBAT:

2009 2008

‘000 nB. ‘000 nB.

Pa3xoan 3a 3annatn 53 55
Pa3xoam 3a coumnanHu ocurypoBku 6 7
o6uwo 59 62

9.2 3aab/HKEeHUs KbM NepcoHasia U OCUTYPUTEJSTHU UHCTUTYLIMMN

2009 2008
‘000 nB. ‘000 nB.
3aabmkeHus 3a 3annaTi KbM nepcoHana 18 3
3aabmkeHus 3a counanHn oCUrypoBKu 5 1
o6wo pXc] 4
10 THbproBCKM M flaHDBUYHU 3aAb/HKEHUA
THbproecku 3aAb/HKEHUNA 2009 2008
‘000 nB.. ‘000 nB..
BeHuMapk Mpyn Al — no AOroBop ¢ 06CNYXBaLLo 461 306
LIPY>XeCTBO
EnekTpopasnpeaenuTenHn apyxecrsa 3 4
Ctpoit uHxekT Al 0 177
ABaHCM Ha K/MEHTW NO NpeaBapUTENHMN 10rOBOPH 463 498
3aab/DKEHNs MO NUXBU KbM BaHKu 0 16
ﬂpyrm 7 284
3a4b/DKEHNS N0 AVBUAEHTY 40 40
06110 974 1325
[AaHbYHK 3aabIHKEHNS 2009 2008
‘000 nB. ‘000 nB.
3aab/HKeHUst KbM BloKeTa Mo AakbK NPy M3TOYHMKA 36 42
3agbmkeHus no 344C 0 0
0o6uo 36 42
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BEHYUMAPK ®oHA UMoTn AACULL MEXAWHEH ®UHAHCOB OTYET KbM 31 MAPT 2009 T.

He ca npeactaBeHn cnpaBeannBM CTOMHOCTM Ha TbProBCKWUTE W APYrM 3aAb/DKEHUS, Tbil KaTo
nopaay KpaTKOCPOYHUS MM XapaKTep, PbKOBOACTBOTO Ha [py>XECTBOTO CUMTa, Y€ CTOMHOCTUTE,
Mo KOUTO Te ca NpeacTaBeHu B 6anaHca, OTpa3sBaT TAXHATa CNpaBeasnBa CTOMHOCT.

10.1 AbArocpoYyHn 3aab/HKEHUSA

AbNArocpoyHn 3apb/HKEHUs 2009 2008

‘000 nB. ‘000 nB.
3agbmkeHune kbM NBG JIoHAOH 30 843 25 357
3aabmkeHne kbM OBB Af] 2934 2870

Ha 08.07.2008 r. BeHuMapk ®oHa Wmotn AACWULL nonyun opobpeHve 3a (pUHaAHCMpaHe Ha
npoektTute cn. ®MHaAHCMpPaHETO Le Ce U3BBLPLUBA MO clegHaTa cxema:

- 33 MpOeKT TbproBcka WM OduC crpaga C MNOA3EMHM rapaxwu, Hamupalw, ce Ha 6yn.
Llapurpaacko woce B rp. Codma — 67,5% OT CTOMHOCTTa Ha MpoekTa uMnu obLlio B
pa3mep Ao 16 278 000 espo;

- 3a NpoeKT AnapTaMeHTEH XOTeNn — YeTMpWu 3Be3aM, HaMupall ce B KYPOPTEH KOMMIEKC
BopoBel, — 65% OT CTOMHOCTTa Ha NpoekTa unu obuwo B pasmep Ao 6 572 000 eBpo;

- 3a NpoeKT ouC crpaga C MarasvH M NOA3EMHM rapaxkun, HamMmpalua ce Ha Y. PakoBCKu B
rp. Codusi — 65% OT CTOMHOCTTA Ha NpPoeKTa Unun obLo B pa3mep Ao 2 150 000 espo.

3aeMbT ¢ NBG e gbnarocpodeH ¢ nagex 2016 r. Obe3neyeHusiTa Mo 3aeMa ca camuTe
WHBECTULMOHHU MPOEKTH.

3aembT ¢ OBb e ¢ uen gpuHaHcMpaHe Ha nnawaHuaTa no nNpoekTuTe BbB Bpb3ka ¢ AC. 3aeMbT
e B pa3Mep Ha 1 500 000 eBpo n nagex 2011 r. Obe3neyveHne No 3aemMa ca 6baelm B3eMaHus
Ha ApY>XeCTBOTO OT NpoAax6bu Ha NHBECTULMOHHUTE MPOEKTH.

YcBosiIBaHETO MO 3aeMuUTe Ce OCbLEeCcTBsABa Ha TpaHLWIOBE cCnen npeacraBdHE Ha
pasxoaoonpasaaTeiH AOKYMEHTU MO NPOEKTUTE B OnpeaeneHNTE pasMepu.

AbmkumaTta nnxea no AOroBopuTe 3a 3aeM € onpeaeneHa Ha:
- 3a poroBopa ¢ NBG — 3 MmeceueH EURIBOR + 2.5 nyHKTa;

- 3a porosopa ¢ Obb - 3 meceueH EURIBOR + 2.2 nyHkTa.

MnateHu pa3xoam No KpeauTHn 2009 2008

‘000 nB. ‘000 nB..
KOMUCHOHM ynpaBneHue 0 -122
Takca aHraXXumeHT -11 -7
Pa3xoau 3a nnxeu -343 -712

KoMucnoHata ynpaBneHMe € pa3CcpoyveHa 3a LUenusl CPOK Ha KpeauTa WM LWie ce npu3HaBa
eXxxemece4yHo B pa3mep Ha 1273,33 nesa. B oTueTa TO3M pa3xoa 3a 6baell nepuoa e nokasaH C
HeTeKyLlaTa cM YacT B pa3mep Ha 100 xun.neea v Tekylwata CM 4acT B pa3mep Ha 15 xun.nesa.
Cyma B pasMep Ha 7 Xwi.ieBa € npu3Hata B 4acTTa Ha (PMHAHCOBUTE pasxoau KaTo TeKylly
pa3xoa 3a 2008 r.
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BEHYUMAPK ®oHA UMoTn AACULL MEXAWHEH ®UHAHCOB OTYET KbM 31 MAPT 2009 T.

B Tekywarta 4acT Ha 3agb/DKEHUsiTa Ca OTPa3eHM HAYUCIIEHUTE JIMXBM MO KPeauTUTe KbM
31.12.2008 r. B pa3Mep Ha 16 xun. nesa. Ta3n 4acT OT nmxeuTe LWe 6bae nnateHa npe3 2009 r.
Ha nagexa Ha NIMXBeHUTe MnialaHus.

11 Apyrm pa3xoam

2009 2008

‘000 nB. ‘000 nB.

Takca KOH, b®6 u LA -1 -1

MecTn paHbuM M Takca -9 -44
Opyrv

o6uwo -10 -45

12 Apyru cbmHaHCOBM NpuUxoau U pasxoam

2009 2008

‘000 nB. ‘000 nB.

Apyrv dmHaHcoBW pasxoam -17 -2
Mpuxoam OT NpeoueHKN Ha UHBECTULIMOHHW UMOTU 0 0
Pa3xoau oT npeoueHKn Ha MHBECTULMOHHU UMOTH 0 0
Mpuxoau OT NMMXBKU NO AENO3UTHU CMETKN 9 101
[pyrv dmHaHCoBM Npuxoau 0 0
o6uwo -8 99

13 [oxoau Ha akuua U AUBUOEHTH

OCHOBHUAT OXOA Ha akuus U AOXOAbT Ha akums C HaMmaneHa CTOMHOCT Ca M3UYMC/IEHU KaTo 3a
3HaMeHaTen e U3Mon3BaHa BeNMuMHaTa HETHa nevanba, noanexalla Ha pasnpeaeneHne Mexay
npUTEXaTeNnUTe Ha OBUKHOBEHWN aKLUK.

CpepHoripeTerneHunsar 6p017| aKunun, U3nona3BaH 3a N34nCcnsaBaHETO Ha OCHOBHUA A0X0A4 Ha akKuud,
KaKTO W HeTHaTa nedanba nognexawa Ha pasnpeaeneHne Mexay rnputeXxaTtennmTe Ha
06MKHOBEHM adKuUMKn, € KakKTo cneaea.

OnpepensiHe Ha HeTHaTa ne4yanba 3a pasnpepeneHue 2009 2008
HeTeH pe3yntaT no OTyeTa 3a goxoauTe -670 -341
Kopekumu no un. 10, an. 3 ot 34CHL, - 0
- HamManeHue C NpuxoauTe OT NPeOLEeHKa Ha HeaBUXUMU UMOTH 0 0
BE/IMYEH C PA3XOAUTE OT NpeoLeHKa Ha HeABMXMMU UMOTHU 0

- neyanbu ot npoaak6m Ha HeABMKUMU UMOTH 0
0

= Pa3/iuka MeXAay npoaaHaTa LeHa U UCTOpUuYeCKa LeHa Ha
HeABMXMMUTE UMOTH

HeTHa neyan6a, nognexalya Ha pasnpeaeneHue
CpeaHonpeTerneH 6poi akumm 23395 23395
OcHoBeH AoxoA Ha akuus (neBa 3a akuusa)

HeTHa CTOMHOCT Ha aKTUBMUTE Ha efiHa aKLuus
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BEHuMAPK ®oHa motn AOCUL,

14 Cpenku CbC CBbp3aHu nuua

TpaH3akuuiTe CbC CBbP3aHW NUUA HEe Ca M3BbLPLUBaHW MNpW CNeuuanHn ycnoBua W HUKaKBW
rapaHyvi He ca 6unu npenocTaBaHU UK NOMyYaBaHW.

14.1 Caenku C KIHOY0B YNpaBneHCKn nepcoHan

2009 2008
‘000 ne ‘000 ne
KpaTkoCPOYHW Bb3HArpaxaeHns
- 3annatu 22 22
- Pa3XoAM 3a COLUMANHN OCHIYPOBKM 3 3
14.2 Canga kbm 31.03.2009 .
2009 2008
‘000 ne '000 ne
3aAbLMKEHHS KbM:
- yNpaBneHckW nepcoHan 6 0

15 YCNOBHM aKTHBM W YCJIOBHM NacvBu

HaMa pasrpaHuyMMK YCNOBHW aKTWBM W YCNOBHWM MacvMBM NO OTYETUTE HA ApyxecTsata B
rpynara.

16 Cu6MTHUA, HACTBLNWAMK Cnep AataTta Ha 6anaxca

3a nepwopa cnej pAaTtata, KbM KOATO € CbCTaBeH ¢HHEHCOBHFIT OT4YeT, A0 pAatata Ha
M3roTBAHETO MY HEe Ca HacTbNWUAW BaXXHWA W 3HAYUMK cubuTUA,

17 MonuTHKAa Ha PbKOBOACTBOTO NO OTHOLLIEHWE YyNpaBAeHWe Ha pUCKa

[leitHocTTa Ha [lpy)XecTsoTo He Cb3jasa NpeanocTaBky 3a U3NaraHeTo Ha BanyTeH, KpeauTeH U
NNXBEH PUCK.
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