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“IOBPOBOJIEH TEHCHOHEH ®OH/I-EB/IEIIE”

OTYET 3A HETHU AKTUBH
HA PA3ITIOJIOJ)KEHUE HA OCUT'YPEHUTE JIMIIA U TIEHCUOHEPH

benexxu 2010 2009
(xm1. J1B.) (XHJ1. J1B.)

CTOHHOCT HA HETHHTE AKTHBH KbM HAYAJI0TO HA
ToAHHATA 4 905 4 385

YBeqmyeHnue Ha CTOMHOCTTA HA HETHHTE AKTHBH

ITocTenICHHS OT OCUTYPHTEITHH BHOCKH 474 225
IIpexBbprenu cpeicTBa OT APYTH MEHCHOHHHU (hOHI0BE 19 8
Joxox oT uHBeCcTHpaHe Ha cpejcrBara Ha [1D 137 414

630 947

Hamanenne Ha cTOHHOCTTA HA HETHUTE AKTHBH

N3nnarenn CpeCTBAa Ha OCHTYPEHH JIHIa, MICHCUOHCPH H

HaCJIeTHHIIH (457) (323)
IIpexBBpIIeHH CpEeACTBa B APYTH IEHCHOHHU (OHIOBE (18) (29)
H3nnarenn cpeacTsa KbM AbPXKaBHUS OIODKET 9 )
Hauncnenu takcu u yapwxku 3a [10/]-beaeme AJ] 3.9 (36) (66)

(520) (427)
CToliHOCT HA HETHHTE AKTHBH KbM KpPas HAa rOAHHATA 5015 4905
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“TOBPOBOJIEH NEHCHOHEH ®OH/I-FBJAEHIE”

OTYET 3A BCEOBXBATHUA 10X0/

benexxkn
[Ipuxou 0T HHBECTHIIHH
Onepanuu ¢ HEHHH KHHXXA 3.1
| [puXo/iM OT BAJyTHH OoNepanuu
JIuxsu 3.2

ITpuxom OT TUBHACHTH

Pa3xonu 3a HHBECTHLHHM
Onepanuu ¢ HEHHHU KHUXKA 3.3
Pa3xomu oT BalyTHH onepanyH

Hoxox (3ary0a) 3a roaqunara

O0m BceoOXBaTEH J0X0/ 32 rOAMHATA

2010 2009
(xuu1. JIB.) (xmu. JIB.)

2927 4 249

78 -

164 183

14 43

3183 4 475

(2 970) (4 061)
(76)

(3 046) (4 061)

137 414
137

414

(DuHaHcoBUAT oTHET € 0J100peH oT ChBera Ha aupekropute Ha L IIO/-bbaeme” AJl na 16.02.2011 r.
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“AOBPOBOJIEH HIEHCUOHEH ®OH/I-Bb/AEIIE”

OTYET 3A ®PHHAHCOBOTO ChCTOSIHUE

benexkn 31.12.2010 31.12.2009

(xma1. J1B.) (xuJ1. JB.)
AKTHUBH
lleHHHU KHWKa, OTYATAHM TIO CIIPABEIUTHBA 34 2 878 3354
CTOMHOCT B nevanbara WM 3arybara
bankoBu nemnosurtn 3.5 554 648
HHBeCcTHIIHOHHE UMOTH 3.7 202 -
Iapuunu cpencrea 3.6 1335 904
Kparkocpounu B3emannsg 3.8 60 3
OBUIO AKTHUBH 5029 4909
ITACUBH
JIBJIrocpoYHM 3a1BIDKEHUS KBM 5015 4 905
OCUTYPEHHU JIUIIa U [IECHCHOHEPH
Kparkocpounu 3agemxenns keM [10]] 59 13 3
JlpyTH KpaTKOCPOYHH 3a0bIKCHHS 1 1

OBHLIO ITACUBH 5029 4909

DUHAHCOBMAT OTYeT € 0100peH ot ChBera Ha mupekropute Ha , 110/I-bbaewe” AJ] Ha 16.02.2011 r.
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“IOBPOBOJIEH TIEHCHOHEH ®OH/I-Bb/IENIE”

OTYET 3A TAPHYHUS TIOTOK

2010 2009
(XmJ1. JIB.) (xuu1. J1B.)
Ilapnyen MOTOK OT EHCHOHHOOCHTYPHTEIHA JIeHHOCT
[MocTeruleHust, CBEP3aHA ¢ OCUTYPEHH JIHIA 474 525
[Lnamanus, cBbp3aHH C OCHTYPEHH JIMLA U IEHCHOHEPH (457) (323)
ITocThILIEHHs OT APYTH MEHCHOHHU (GOHIOBE 19 8
[namanus KeM JApYrd NEHCHOHHH (DOHIOBE (18) (29)
[TocThIuIeHHs: OT MEHCHOHHO OCHTYPHUTEHO JpyXecTBo 3.9 3 14
[[namanus KbM HEHCHOHHO OCHTYPHUTEJIHO JPYKECTBO (31) (80)
ITocThbIIEHHS OT AHBHIEHTH 14 44
[TocThnnenus or J1MXBU 196 280
[TocTbIIEHUS OT CACTKH C HHBECTHIIHH 2125 2 498
[Inamanus Mo clieNiku ¢ HHBECTHIHH (1685) (2 462)
Iiamanust cBbp3aHH ¢ HHBECTUIIHOHHH HMOTH (202) =
Jlpyru mapu4yHH OTOLH, HETO (9) (10)
HeTen napu4en noTox oT NeHCHOHHOOCHTYPHTETHA JIEHHOCT 431 465
ITapu4HA cpecTBa B HAYAJI0TO HA TOJAHHATA 904 439
IMapuunu cpeacTBa B Kpasi HA rOAMHATA 1335 904

DUHAHCOBHUAT OTHET € oJ00peH ot ChBera Ha nupekropute Ha ,,[I0/[-bbaeme” AJ] na 16.02.2011 r.
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“1OBPOBOJIEH IEHCUOHEH ®OH/-BBJIEIIE”
1. OBIIA UH®OPMALIUA

“JII3N-Jlo6poBosien neHcuoHeH ¢Gouxa” e peructpupan ¢ Pemenne Nel ma CI'C ot
03.12.2003 r. mo ¢. a. 12568/2003 r. C Pemenue Ne2 na CI'C ot 05.06.2007 r. e BiucaHa
nmpoMsiHa B HamMeHoBaHueTo Ha ¢oHma oT “JI3U-Jlo6poBoneH mneHcuoHeH ¢oHA® Ha
“JloGpoBoJieH neHcuoHeH Goua-beaeme” (Hapuvan mo-a0i1y 3a kpatkoct ¢onraa wim ““JI1D-
boneme”). Cenanuiiero u aipechT Ha ymnpaBiieHHe Ha GoHaa ca Kakto cieasa: rp. Codwus,
yi. ,,Xpucto bemuer” Ne 3, [-Bu HagnmapTepeH eTax.

CorinacHo Pemenue nHa Kommcusta 3a ¢uHaHCOB Ham3op (HapwdaHa MO-J0JIy 3a
kpatkoct KOH wmimu komucusita) ot 27.11.2003 1. hoHABT ce ynpasisiBa U MPEACTABISIBA OT
“II31—-I1lencuonno ocurypsasane” A/l, peructpupano ¢ Pemenne Nel na CI'C ot 08.08.2003
r. mo ¢. a. 8910/2003 r. C Pemenue Ned na CI'C ot 25.04.2007 r. e BnucaHa mpomsiHa B
HanMEHOBAHUETO Ha ApyxecTBOTO oT “/[3U-Ilencuonno ocurypsisane” AJl Ha “IleHcnoHHO
OCUTYpPUTENHO ApyxkecTBO-bbaeme” AJl (HapuyaH Mo-70J1y 3a KPATKOCT APYKECTBOTO WU
“TIOA-braeme” AJl). Cenanumiero u aapechT Ha ympasieHnue e rp. Codus, ymu. ,,Xpucro
benmue” Ne3, I-Bu nHaamaptepeH etax. [IpeaMer Ha NEMHOCT € MOMBJIHUTEIHO MEHCUOHHO
OCUTYpsIBaHE. 3a HU3BBPIIBAHETO HA CBOSITa JIEHHOCT JPYKECTBOTO MPHUTEKaBa JIHIICH3US
Ne283-110/1/30.07.2003 r., uzganena ot KOH.

K®H ympaxHsaBa mNpeBaHTUBEH W MOCIEIBall KOHTPOJ BBPXY JEMHOCTTAa Ha
MIEHCUOHHO OCUTYPUTEITHUTE JIPYKECTBA U YIIPABIIBAHUTE OT TAX (OHJIOBE.

JombiHuTETHOTO A00pOBOJHO MeHCHOHHO ocurypsiane (IJII1IO) B moOpoBosieH
¢dbona oOxBama jgurata HapbpuwM 16 roquan. Besko gusnuecko muiie Moxke T00POBOITHO
Ja ce ocurypsBa WiM Ja ObJe OCUTYpsiBAaHO BBbB (OHJa BB3 OCHOBA Ha JOTOBOP C
JIPY’KECTBOTO MpH ychoBusita W mo pena Ha Yact Bropa or Kopekca 3a conuanHo
ocurypsiane (KCO).

JIOIBIHUTETHOTO JOOPOBOIIHO MEHCHOHHO OCHUTypsiIBaHE € JIEHHOCT Mo HabupaHe Ha
NOOPOBOJIHM TIEHCHOHHOOCUTYPUTEIIHU BHOCKM M TSXHOTO YyrpaBieHue. OCbIIECTBsBa ce
Yype3 MEHCHOHHM CXEMH Ha KaluTaloBO MOKPUBEH MPHUHIMN Ha Oa3zarta Ha AepuHHpaHU
BHOCKHU.

[IspBuTe unenore Ha “JIIId-bpaeme” ca ot mecen nekemBpu 2003 r. JlanHu 3a Opost
Ha OCUTYPEHMTE JIUIAa U YIPABISIBAHUTE OT APYNKECTBOTO aKTHUBU Ca IMOCOYEHH B TaliMIlaTa
MO-J10JTY:

AxTHBH UneHoBe

(xum. 1B.) (6p.)

31.12.2009 1. 4909 5404

31.12.2010 1. 5029 5289
H3MEHEHHE 120 (115)

CerimacHo jeiicTBamiata HOpPMAaTHBHA ypeada 3a BCAKO JUIE CE€ OTKpHUBaA
WHJIMBHIyaJIHA TApTHAA, KOSTO c€ BOJAM B jeBa u asuioBe. Jarata 1 ronu 2004 r. e npuera
KaTo HayvajHa JaTa 3a BbBeXIaHeTo Ha AssioBete (1 jeB e paBeH Ha | 1s171) U HA exXeAHEBHATA
OlleHKa Ha akTuBHTe Ha GoHma. CTOMHOCTTA HA €AVH JSJ1 C€ M3YHCIIsABA BCEKH PabOTEeH JieH
KaTo CTOMHOCTTa HAa HETHUTE aKTWBH Ha (DOHAA KBM Kpas Ha MPEAXOMHUS padOTEH JIeH ce
paszzaenu Ha o0mmus Opoii AsitoBe HA POHAA KbM CHIIHS JICH.

Croninoctrra Ha 1 1501 32 30.12.2010 1. € 0.91306

Dunancos omuem 3a 2oounama, npukinioueauia Ha 31 oexemepu 2010 zoouna 7



“1OBPOBOJIEH IEHCUOHEH ®OH/-BBJIEIIE”

JlanHn 3a u3MeHeHue crorHocTtra Ha 1 msm 3a mepuoma 30.12.2008 r. —
30.12.2010 r (m3Tounuk KDH):

M3MeHeHne Ha Aena Ha MNP - BvAaelye 3a nepuoda
30.12.2008r. - 30.12.2010 .
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3abenexka: [locTurHatuTe pe3yiaTaTi HIMAT MO0 HEOOXOIUMOCT Bpb3Ka ¢ OBbACIIN Pe3yNITaTH.

OcHoBHara uen Ha ,,Jlencuonnoocuryputento apyxectso - BbBJIEIIE” AJl (,,[IIO/] —
BBJEILIE” AJl), koATO € 3amucaHa ¥ B WHBECTHUIMOHHATA MOJIUTUKA HA YIPaBIISABaHUS
»JloopoBonien meHcuoHeH ¢oun — bpreme” (Donga), € OCUTypsBaHE HA ONTUMAIHO
CHOTHOIIIEHUE PUCK/BB3BPALIAEMOCT Ha HHBECTUIIMUTE B HETOBUS MOPTQEIi, KaTo ce OTUUTA
MUHUMATHO U3UCKyeMaTa JOXOIHOCT, upe3 AUBepCcU(UKAIIS U OTPAaHUUCHUS, IPESIBUICHU B
3aKOHA, BBTPEUIHUTE MPaBUIIa U MPOLEAYPH, JeHCTBAIU B ApykecTBO). [Ipu onpenensHe Ha
WHBECTUIIMOHHUTE 1enu Ha PoHAa ce MMaT MpEeABU] OCBEH TOBA U HETOBUSI CPEIHO- U
IBITOCPOUYCH XOPU30HT, KAKTO U TEKYIIOTO HUBO HA JTUKBUIHUTE MYy IOTPEOHOCTH, CBhP3aHU

T'JIaBHO C:

. IBITOCPOYHHUS XapakTep Ha aKyMyJIHpPaHUTE CpPEJICTBA 3a JOMBIHUTEIHO
T0OPOBOJIHO OCHUTYpSIBaHE;

. MaJIKusl Opoli Ha HACTOSIIMTE MICHCHOHEPY M Ha JIMIATa, OJydaBalld CPeACTBa

OT JIMYHU BHOCKHU HPEAN HpI/II[O6I/IBaHC Ha IIpaBO Ha IIE€HCHsA, KOCTO 06YCJ'IaB5[ I1O-rOJIEMH
BXOJAIIHN IMAPpUYIHH ITOTOHOX B CPABHCHHUE C U3XOAAIINUTC TaKUBA,

o HapacTBaHe Ha Oposi Ha OCHUTYpPEHUTE JIHMIla BCIEACTBHE Ha aKTHUBHATa
MapkeTuHrosa crparerus Ha ,,[10J] — BBAELIE” A/l.
B croTBercTBUE ¢ HenuTe Ha POHAA U OTUUTANKU MHTEPECUTE HA OCUTYPEHUTE JIMIIA,

ce BB3IpHUEMa JBITOCPOYEH IMOAXOJA IIPU HHBECTUpaHE Ha HeroBuTe akTuBH. Karto
MPUOPUTETHU 3a/ladyll C€ IOCTaBAT ChXPAHSIBAHETO Ha CpeACTBaTa MO WHIUBUIYAIHUTE
MapTUIM Ha OCUTYPEHHTE JIMIIA U ChIIEBPEMEHHO PEaJHO yBeJIMYaBaHE Ha CPEACTBATa KaKTO
Ha OCUTYPEHHUTE JIUIa, TaKka U Ha MEHCUOHEPUTE B ABITOCPOYEH IUIaH, Ype3 MOCTUTaHe Ha
ONTUMAaJHa T0XOAHOCT OT MHBECTUIIMUTE MPU YMEPEHO O BUCOKO HUBO Ha pHUCK. BbB Bpb3ka
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“1OBPOBOJIEH IEHCUOHEH ®OH/-BBJIEIIE”

C TOBa pelICHUSTA 32 HHBECTHUpaHe Ha akTuBUTe Ha DoHAa ce B3eMaT Ha Oa3aTa Ha OYaKBaHU
IBITOCPOYHU Ma3apHU TPEHJIOBE.

3a 1a MOKe J1a C€ CHIDKU CHEIU(PUUHUAT PUCK HA BCSIKA MO3UIMS, MHBECTUIIMOHHUSIT
noptdeitn Ha Donma ce nuBepcuduIUpa MO EMUTEHTH, (UHAHCOBH HMHCTPYMEHTH,
MPOABJDKUTENIHOCT M Banyrta. llpu wmHBectupane Ha cpenctBata Ha Ponpma ,IIO -
BBJAEIIE” AJl cinemBa akTMBHAa WHBECTHIIMOHHA CTpaTerus, Oa3upaHa Ha MBJIHOIECHHO
M3II0JI3BAaHE HAa WHCTPYMEHTUTE, THPTryBaHU TJIAaBHO Ha Obarapckus (uHaHcoB masap. B
KOHKpETEH IUIaH HETOBUTE AaKTUBU MOTaT Jia Ce MHBECTUPAT B JIbPXKABHHU IICHHU KHIKA,
OOIIMHCKU OOJIMTAaluU, KOPIIOPATUBHU OOJUTaIlliy, UTIOTEYHU OOJIMTAllUU U JAPYTH aKTUBU C
¢uKcupaH WM TUIABAaIl JOXOJ, aKIUH, JAAJIOBE W JpYyrd (UHAHCOBH HHCTPYMEHTH MpH
YMEPEHO 10 YMEPEHO BHCOKO HUBO Ha pucK. HBecTHMOHHUTE 1Ienu Ha DoH/a ce TOCTUraT
ype3 KOMOMHUpPAHEe HA CUTYPHOCTTA HA MHBECTHIIMUTE B IIECHHU KHUXA C (PUKCHUPAH JI0XOJ C
M0-BUCOKATa OYaKBaHa JOXOJHOCT OT WHBECTHLMUTE B AKLUWU HAa MYOJUYHU JPYXKECTBA.
N360pbT Ha KOHKPETHH €MHCHM LIEHHU KHMXKA C€ OCBIIECTBSIBA B 3aBUCHMOCT OT KJlaca
aKTHBH CHITIACHO Pa3IMYHHU KPUTEPUH.

[Ipe3 2009r. bearapckata HKOHOMHKA Oe€llie MOBJIUsSHA OT CBETOBHAaTa ()MHAHCOBA M
WKOHOMHYECKa Kpu3a. B HadamoTo Ha 2010r. HeraTMBHATa TECHACHITUS 3all0YHA J1a ce 3a0aBs,
KaTo 3a 4eTBbpTO Tpumeceune Ha 2010r. bpyTHus BbTpemieH mpoayKT HapactBa ¢ 1,7%
CHPSAMO MPEIXOJHOTO TPUMECEUHE.

3a bearapckara ¢ongosa 6opca 2010r. 6e mopenHaTta roguHa Ha HUCKA JIMKBHIHOCT.
OOuwmsAT peanu3upaH O0OOPOT Ha pErylIHMpaH Maszap oTdeTe cmajx ¢ okoio 21%, karo Ha
odunManeH nasap Ha akUuu HaManeHueto Oe ¢ moutu 57%, Ha ma3apuTe Ha OOJIHMTraluu — C
26%, Ha nma3apa Ha JIpy)ecTBaTa ChbC CIEIMaIHa MHBECTULIMOHHA Lied — ¢ 40%. EquncrBeno
Ha Heodunuanen nazap Ha akuuu 0e perucTpupaHo yBeiauueHue Ha obopota ¢ 50.57%, HO
OCHOBHATA MPHUYMHA 32 TOBa OTHOBO O¢ MpexBbpisiHeTo Ha 16.09% ot kanuTana Ha CubaHk
A/l npe3 nexemspu 2010r.

ITo oTHOIIEHHE Ha 00OPOTa M3BBH pEryHpaH ma3ap 6 OTYETEeH chajx ¢ OKoio 65%
cupssimo 2009r, koraro obade royisiMa 4yacT OT peaM3UpaHus OOOpOT Ce JBJDKEIIe Ha
npexBbpisiHeTo Ha 30% ot kanuTana Ha KoprniopaTiuBHa ThproBcka 6anka A/l.
CpenHomHeBHHAT 000pOT Ha perynupad nasap npe3 2010r. 6e B pasmep Ha 2.73 MIIH. JIB. IpH
3.57 mmH. nB. nipe3 2009r, kaTo B MHOTO THPTOBCKU CeCUM oOade Toil O6e u mox 1 MIiH. JB.
Bposit Ha ckirouenute caenku 6e ¢ 45% mo-Huchk capsmo 2009r., KoeTo 6e ChIIOCTaBUMO C
HuBara oT 2004r. Hamanenuero Ha 6aza o6eM sotoBe 6e mo-manko — ¢ 13.81% Ho ToBa ce
IbIDKEIIE B TOJIIMA CTETIEH Ha HAKOJIKO Ha OpOii TOJIeMU eIMHUYHU CIIEJIKH IIpe3 roIMHaTa.

ITpe3 2010r. ocuoBHuAT uHuekc Ha BDb-Codus SOFIX oryere HamaneHue OT
15.19%, xato 3aBbpun nepuona npu 362.35 mynkra. [Ipe3 ronunara b@b-Codus nzocrana
ot ocraHanutre ¢onnoBu mnazapu. BG40 oruere nHamanenue ot 2.10% mpe3 mepuona u
3apbpi roguHara npu 114.7 nynkra. Uanexkcst BGTR30 perucrpupa cnan ot 9.36% Ha
roauinHa 6a3za, a BGREIT — namanenue ot 9.71%.

B ycnoBusita Ha BonatwiHM (QoHAOBU maszapu ,MNOA-Bbaewe” AL ce crpemerie na
clieZiBa OCHOBHATA 11€J1, KOSITO € 3allCaHa B MHBECTULMOHHATA MOJUTHKA Ha yIPaBIIsIBaHUTE
OT Hero ()OHJI0BE 3a JAONBIHUTEIHO MEHCHOHHO OCHIYPsSBAHE, a MMEHHO: OCHUIYpsBaHE Ha
ONTUMAJIHO CHOTHOLIEHHE pPHCK/BB3BPALAEMOCT Ha HWHBECTULMUTE B mopTdeinure Ha
(doHI0BETE, KATO C€ OTYMTA MMHHUMAJIHO M3MCKyeMara J0OXOIHOCT, upe3 AuBepcuUKaus 1
Cla3BaHE Ha OTPAHUYEHUATA, NMPEIBUACHU B 3aKOHA, BBTPELIHUTE IpPaBUIa U IPOLELYpH,
JEWCTBAIIH B IPYKECTBOTO.
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“1OBPOBOJIEH IEHCUOHEH ®OH/-BBJIEIIE”
2. CHETOBOJIHA TIOJIMTUKA

CyeroBojgHAaTa TIIOJIMTHKA, NpUJaraHa TIOCJIEIOBAaTEIIHO TI0 OTHOIICHWE Ha
CBIIIECTBEHUTE OOCKTH OTHOCHO (hOpMHpaHE Ha PE3yJaTaTUTE OT ACHHOCTTa U (DMHAHCOBOTO
cbCTOsIHUE Ha (DOH/IA, € TOCOUeHA MO-0TY.

JlaHHUTE BHB (DMHAHCOBUS OTYET Ca OTIOBECTCHU B XWJISIIU JICBA.

2.1. OcHoOBU 3a U3rOTBsIHE HA (PUHAHCOBUSI OTYET

HacrosmusaT (uHAHCOB OTYET € M3rOTBEH BBHB BCHYKH CBINECTBEHHW O00JIACTH B
CHOTBETCTBHE C M3UCKBAHUATA Ha MEXIyHapOAHUTE CTaHIAPTH 3a (PUHAHCOBO OTYHTAHE
(MC®O), npuetn ot CbBera 3a MexayHapoaHu cueroBojgHu cranaaptu (CMCC). Te ce
CBHCTOAT OT:

- MexayHapoIHU CTaHIapTH 32 (UHAHCOBO OTYHTAHE;
- MexayHapoTHUTE CUETOBOJIHH CTAHIAPTH; U

- Pazscnenusita  mpemocraBenn  oT  Komwurera 3a  pa3dcHEHUs ~— HaA
Mexnaynaponaute ctanaapty 3a puHancoBo oruntane (KPMCDO) wnu 6usmus [ToctosiHeH
komuTeT 3a pazsacHenus (I1IKP).

@OHIBT U3BBPLIBA CBOUTE CUETOBOJHU 3alUCBAaHUS B OBJrapcku JieBa B
CHOTBETCTBUE C OBJITAPCKOTO CYETOBOAHO U JAHBYHO 3aKOHOAATEIICTBO.

2.2. C4ueTOoBOIHA KOHBEHIU

To3u puHAHCOB OTUYET € M3rOTBEH B CHOTBETCTBHE C MPHUHIIMIIA HAa MCTOPHUYECKATa
1eHa. LlenHnTe KHMXa ca OLIEHEHH MO CIPAaBEIMBA CTOMHOCT.

2.3. Tlpubnau3uTeHn OIEHKH

[Ipu wmsrorBsiHe Ha (PUHAHCOBUS OTYET C€ M3IOJ3BAT MPUOIU3UTEIHH OLEHKH M
MIPENIOJIOKEHNS HA PHKOBOJICTBOTO Ha JIPYKECTBOTO, KOUTO pedieKTHpaT BbpXy CTOHHOCTTa
Ha TPEJCTaBEeHUTE B OTYETa MPHUXOAM W Pa3Xoad, akTUBU M macuBu. DakTuueckure
pe3yaTaTH MOrar Jia ce pa3inyaBaT OT IPUOIU3UTEITHUTE OLICHKH.

2.4. YyxnecTpaHHa BalyTa

CrenkuTe B UyXKJIECTpaHHA BajyTa CE OICHSBAT B OBJATApCKH JIeBa IO IEHTPATHHS
Kypc Ha bwarapcka naponna 6anka (BHB) xbM martara Ha chenkara. M3kmrodeHus mpaBsT
CHCIIKUTE 3a MOKYIKO-TIPOaxkOa Ha BaJlyTa, KOMTO C€ 3aBEXKJAT MO JICUCTBUTEIHHUS KypC Ha
MOKYIKO-TIpoaxkdara.

AKTHBHTE W TacuBuUTe Ha GOHAA, JACHOMHHHPAHM B YyKJIEeCTpaHHA BallyTa, Ce
MpEeOoLeHBAT 1o LeHTpaiHus Kypc Ha BHD exxenneBHo.

AKTHUBHTE W TacuBuUTe Ha GOHAA, ACHOMHHUPAHM B YyXJIeCTpaHHA BalyTa, ca
MPEOLIEHeH! 10 IIeHTpanHus Kypc Ha bBHb kbM gaTata Ha oTyera.

EdexkTute OT KypcOBUTE pa3iuKH, CBBP3aHU C YpPEXKAAHETO HA CHCIKH B
qyXJCCTpaHHA BaJlyTa WM OTYUTAHETO HA CHCIKH B YY)KJECTpaHHa BajyTa MO KypCOBE,
pa3IMYHU OT TE3U, MO KOWUTO MMbPBOHAYAIHO ca OWJIM MPHW3HATH, CE BKJIIOYBAT B OTYETA 3a
JOXOJUTE B MOHETA Ha BE3HUKBAHETO HM.

OOMeHHHUAT Kypc Ha OBATapckara BajiyTa € (PMKCHpaH KbM €BPOTO B CHOTHOIIEHUE -
1 EUR/1.95583 BGN kbMm 31.12.2010 .
OOMeHHUAT Kypc Ha ObJTapcKara BalyTa KbM IIATCKUS J0JIap € B CbOTHOIICHUE —
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1 USD/1.47276 BGN xbMm 31.12.2010 T.
OOMeHHUAT Kypc Ha ObJTapcKara BaryTa KbM IOJICKATA 3JI0Ta € B ChOTHOIICHHE —
1 PLN/4.93274 BGN kbMm 31.12.2010 1.
OOMeHHUAT Kypc Ha ObJTapcKkara BalyTa KbM YelllkaTa KpOHA € B ChOTHOIICHHE —
1 CZK/7.74893 BGN xbMm 31.12.2010 1.
OOMeHHHUAT Kypc Ha ObJITapcKaTa BaJlyTa KbM YHTapCKHs (POPUHT € B CHOTHOIICHHE -
1 HUF/7.01014 BGN xbM 31.12.2010 1.

2.5. Ilpuxoau u pazxoau

[IpuxoauTe M pa3xoguTe CE OTYMUTAT NMPH CMA3BaHE HAa CUYCTOBOJHHUS TPUHIHUI 3a
CBIIOCTABUMOCT B MOMEHTA Ha TIXHOTO BB3HHKBAHE.

®OUHAHCOBUTE NPHXOJAM M Pa3XOJM BKIIOYBAT MPUXOAM M Pa3XOad 3a JIUXBH
MPUXOAW OT JWBHJICHTH  TEeYaJOM W 3aryOd OT CACIKH C IIEHHU KHIDKa  IPOMsHA Ha
BaJIyTHU KypCOBE U JPYTH.

[Ipuxoaute ce mMpW3HABaT J0 pa3Mepa HAa BEPOSITHUTE WKOHOMHYECKH H3TOIM 3a
dboHma 1 ako MoraT Aa ObJaaT HAJACKIHO U3MEPEHU.

[TpuxoauTe OT JUXBH C€ MPH3HABAT MPOMOPIMOHAIHO 3a IMEpHoJa, 3a KOWTO ce
OTHACHT.

[TpuxoauTe OT IMBHACHTH Ce IPU3HABAT MPU B3eMaHE HA PEIICHUE 3a pasnpeaciicHue
Ha TakuBa. B 0OamaHca ce OTHAcCAT Karo B3eMaHE 3a MHBECTHUIIMU JO MOMEHTA Ha TSIXHOTO
IJIamaxe.

2.6. ®uHAHCOBU WHCTPYMEHTH

®uHaHCOBUTE HMHCTPYMEHTH MOCOYEHU B OajaHca BKIIIOYBAT MAPUYHU CPEACTBA U TAPUIHH
€KBUBAJICHTH, Pa3JIMYHU BUIOBE IICHHU KHWKA, OAHKOBHU JICTIO3UTH, B3EMAHUS U 3aIbJIKCHUSI.

[Ipu exxeHEBHATA OLICHKA HAa aKTUBHUTE U MacuBUTE Ha GoHaa “TICHCHOHHO OCUTYpPUTETHO
npyxectBo-bbaeme” AJl u3nonsBa meroau, 3anoxeHu B ‘“‘Hapembata Ne 9 3a maunmHa u pena 3a
OIICHKA Ha aKTMBHUTE M MacHBUTE Ha (OHIOBETE 3a MOMBIHUTEIIHO IEHCHOHHO OCUTYPSIBaHE U Ha
MMEHCUOHHOOCHUTYPUTEITHOTO JPY)KECTBO, Ha CTOWHOCTTA Ha HETHHTE aKTHMBUM Ha (oHIa, 3a
H3YHCIABaHe M OOSBSIBaHE HAa CTOMHOCTTA HAa €AWH O U 3a HM3HWCKBAHMATA 3a BOJACHOTO Ha
WHIUBUIYAIHUTE MapTUAW , KakTo W B “IlpaBmiiata 3a OllEHKa Ha aKTHUBUTE M TACHUBUTE Ha
“IleHCHOHHO OCUTYPHUTEIHO IpyxecTBO-bbaeme” AJl u Ha ympaBisiBaHuTe OT HEero (poHIOBE 3a
JOM'BIHUTEITHO IEHCUMOHHO OCUTYpsiBaHe” (Hapu4aHU Mo-10J1y 3a kpaTkocT [IpaBumnara).

2.77. ITapuunu cpencrna

[TapuunuTe cpencTBa B JieBa ca OLEHEHM [0 HOMMHAIHA CTOMHOCT, KOSITO
CHhOTBETCTBA Ha CIIpaBeAJIMBaTa UM CTOMHOCT KbM JaTara Ha OTYeTa.

3a Hy)XIWTe Ha OTYETa BCUYKHU MapUYHU MO3ULIUHU, JEHOMUHUPAHHU B YYXKIECTpaHHA
BaJTyTa, C€ MPEU3YUCIISIBAT B OBJITAPCKH JieBa 10 3akiounTennus kypc Ha bHB.

3a menurTe Ha OTYeTa 3a MapUYHUS MOTOK MapHUYHUTE CPEACTBA BKIIOYBAT MAPUYHU
cpeacTsa B Opoii U 1o pa3IuialaTeIHd CMETKHU.

2.8. llennu KHMXKa

HpyxectBoTO KiIacupuuupa NpUTekaBaHUTE OT (oHIAAa IeHHH KHUXKAa Karo
(hMHAHCOBM aKTHUBH, OTYMTAHHM TI0 CIIPaBEIMBA CTOMHOCT B Ieyandara uiim 3aryoara.

[Tpu oTumTaHe Ha CAENKHUTE MO MOKYMKa U MpoAakOa Ha LEHHU KHIDKA ce Mpujara
Meroza nara Ha ypexaane cbriaacHo MCC 39 — @uHaHCOBUM MHCTPYMEHTH — MPU3HABaHE U
OLICHSBAHE.
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[Ipu mbpBOHaAuUaNHO MpHUAOOMBaHE (UHAHCOBUTE AKTUBH CE€ OTYMTAT MO II€HA Ha
npugoOuBaHe.

[TocnenBaimarta oneHka Ha LEHHUTE KHIDKA € M0 CIIpaBeAjiuBa CTOMHOCT, ONpeaeieHa
chriacHo mpuiokumute n3nckBanus Ha KOH, cro0paszenn ¢ n3uckpanusta Ha MCDO.

[TocnenBaia orieHKa Ha IbP>KaBHUTE JBJITOBH MHCTPYMEHTH, EMUTHPAHU B CTpaHara,
ce M3BBPILUBA IO CpelHa OpyTHA IIeHa 3a BCSAKA €MUCHUSA OT IPEIXOJHUs pabOTeH JIeH Ha
BTOpUYHUS MeXIyOaHkoB ma3zap. Cpennata ueHa Ha emucus ce Qopmupa KaTo
CpeIHOapUTMETHYHA OT IleHuTe "KymyBa' W "mpojaBa”, 00SBEHH OT HE TMO-MaJKO OT TpUMa
I'BPBUYHU JWTBPH HA IbPKaBHU [IEHHU KHUXKA, OTpeiesieHa 0 HaYKH, TOCOYEH B IpaBuiIaTa
3a OIIEHKa Ha JIPYKEeCTBOTO.

[TocnenBaia orieHKa Ha [ICHHUTE KHIKA, IPUETH 32 ThProBUS Ha peryiupaH nasap Ha
LIEHHU KHUXa, Ce M3BbpILIBA HAa 0a3a Ma3apHU KOTHPOBKU 3a MpPeaXoiHus paborteH neH. B
cilyyail, 4e JHICBAT KOTUPOBKH CE€ M3MOJ3BAT METOAM 3a OLEHKA (HaIlp. AUCKOHTHpaHEe Ha
MMapUYHM MOTOILM), periaaMmenTupanu B [IpaBunara.

®onabT npuiara npomenute B MCPO 7 ,,OuHaAHCOBU HHCTPYMEHTH: ONIOBECTSIBAHE ,
B cuia ot 01.01.2009 r. Ilpomenute m3ucksatr ot doHna na kinacupuimpa OLEHKUTE Ha
cIpaBe/IMBaTa CTOMHOCT KaTO M3II0JI3Ba Mepapxus Ha CIPaBEIJIUMBUTE CTOMHOCTH,
OTpa3siBallla 3HAYECHHETO HA M3ION3BAHHTE IPH OLCHSABAHETO EIEMEHTH. MepapxmaTa Ha
CIPaBEUIMBUTE CTOMHOCTH MMa CIEIHUTE HUBA!

a) JIMCTUHTOBU (HEKOPUTHPAHM) LIEHM HAa AKTUBHHUTE Ma3apy 3a WJCHTUYHU AKTHUBU WU
rnacuBu (HUBO 1);

0) Apyru eleMEeHTH IPH aKTHUB WJIM MACHB, OCBEH BKIIOYCHUTE B HUBO | JIMCTHMHIOBU IICHH,
KOUTO MOraT Ja ce HaOirofaBaT WIM NPSAKO (HampuMmep LEHH), UM KOCBEHO (HarpuMep
OCHOBAHHM Ha I1eHH) (HUBO 2); KaKTO U

B) €JIEMEHTHTE NpH aKTUB WM TacuB, KOUTO HE CE€ OCHOBaBaT Ha HaOIoJaeMa IMa3apHa
uHpopmanus (HeHabII0JaeMy eJIEMEHTH) (HUBO 3).

2.9. UuBeCcTULIMOHHN UMOTH

[IspBOHAYATHOTO TIpW3HABaHE HA WHBECTUIIMOHHUTE HMMOTH € IO IIeHa Ha
npugoOuBaHe. B 1ieHata Ha mpupoOMBaHE ce BKJIIOYBAT MU BCUYKU JPYTH Pa3XoJd, KOUTO
MPSIKO MOTaT Ja C€ OTHecaT KbM CHelKaTa — BB3HArpakJIeHUS Ha OpOKEpH, TaKCH IO
MIPEXBBPIISHE U IPYTH.

[TocnenBamara oleHKa Ha WHBECTUIIMOHHUTE MMOTH € IO CIIpaBeIMBa CTOWHOCT,
ompesiereHa OT HE3aBUCHUM OIICHUTEN C Hy)XHaTa MpodecHoHaIHa KBATU(UKALKS U ONUT B
OIICHKUTEC Ha HEIBW)XMMH HUMOTH. AMOpTH3aIMs Ha WHBECTHUIMOHHUTE HWMOTH HE Cce
HauucnsaBa. [locmenBamniaTa oleHKa Ha HHBECTUIIMOHHUTE UMOTH OT JIMIICH3UPAH HE3aBUCUM
OIICHUTEJ CE€ M3BBPIIIBA KbM Kpasi Ha BCIKO TpUMECEUHe ChIIIacHO M3UCKBaHUsTa Ha Hapenba
9 3a HauMHA W peJa 3a OlCHKAa Ha aKTHBUTE M MAaCUBUTE HAa (HOHIOBETE 3a TOMBJIHHUTEIHO
MMEHCUOHHO OCHUTYpsIBaHE M Ha MEHCHOHHOOCHTYPUTEITHOTO JPY>KECTBO, Ha CTOMHOCTTA Ha
HETHUTE aKTHUBH Ha (OHIA, 32 U3YHCIISIBAaHE W OOSBABaHE HAa CTOMHOCTTA HA €IWH JsUT M 3a
M3UCKBAHUATA 33 BOJICHOTO HAa MHIWBUIyAJIHUTE apTHaAK. Pasnukara Mexmy OamaHcoBara u
CIpaBeyIuBaTa UM CTOMHOCT C€ OTYMTAa B OTUETa 3a BCEOOXBATHHUS JOXOJ KAaTO TEKYII]
MIPUXO]T UJIU Pa3X0Jl OT HHBECTUIIMOHHU UMOTH.

2.10. bankoBM aeno3uTH

bankoBuTe JCIIO3UTH CC OTUUTAT 110 HOMHHAJIHA CTOMHOCT M I10JIaraimiara ce ChbINIacHO
AOTOBOpa HaTpylaHa JIMXBa KbM JaTaTa Ha OTUYCTA.
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2.11. Bizemanus 4 3a0bJIKEHUSA

B3emanusi ce oTuMTar M OMOBECTSBAT IO MbPBOHAYAJIHA CTOMHOCT, HamalieHa ¢
€BEHTYyaJIHa OYaKBaHa 3aryba nmopaau Hecroupaemoct. Kum 31.12.2010 1. poHabT HE € oTuen
3ary0a oT o0e3IeHKa.

3aIbIKEHUATA KbM OCUTYPEHH JIUIIA C€ OTYUTAT:

- MpH TOCThIIBAaHE HAa BHOCKH OT OCUTYpPEHM JIMLA CJIEJ] OTYUCIISABAHE Ha TaKCU B
MoJi3a Ha YIPaBJIABAILIOTO JAPYXKECTBO B pa3Mepu ChIVIACHO YTBBbpAeH IIpaBuiHUK 3a
neinoctTa Ha “/{IID-bpaeme”;

- TpH NPEeXBbPJSHE HA BHOCKU HA OCUTYPEHH JIUIIA OT APYrH MEHCUOHHU (OHJIOBE;

- HaYHCIsSBaHE Ha JI0XOJ OT MHBECTHpPaHE Ha aKTUBUTE.

3aIbIKEHUATA KbM IIEHCUOHHOOCUTYPUTETHOTO APYKECTBO Ca OLIEHEHU MO CTOHHOCT
Ha Bb3HUKBAHE.

2.11. Takcu U yAPBKKH

[Ipu ocbiiecTBIBaHEe JEHHOCT MO JOMBIHUTETHO JOOPOBOJHO TEHCHOHHO
ocurypsiane u 3a ympasieHue Ha Qonnma “TIOJI-bpmeme” AJl chOupa ciegHUTE TakCH U
YIAPBKKH:

- ©JHOKpaTHa BCTBHIUTEIIHA TakKca 3a OTKPHWBAaHE Ha WHAWBUAYaJllHa MapTHIa B
pasmep ot 8 nB. uiau 10 JB. B 3aBHCHMOCT OT BHJa Ha JOTOBOpPA W OpOsi HA OCUTYPEHUTE TI0
HEro JINIA;

- Takca aJMHUHHUCTpPHpaHe, IpeACTaBisBalla IPOLEHT OT BCAKA OCUTYpUTEIIHA
BHOCKa, B pasmep oT 2.5% no 4.25% B 3aBUCHMOCT OT pa3Mepa U TEPHOIUYHOCTTA Ha
BHOCKAaTa;

- WHBECTHMLHOHHAa Takca B pa3smep Ha 9.99% or noxoma, peanu3upad IpU
MHBECTUPAHE Ha cpejicTBaTa Ha (OH/A;

- Takca B pa3mep Ha 1%, HO He moBede OT 20 JIB. IPU BCAKO M3TETJISIHE HA CPEICTBA
OT MHJIWBUJyalHaTa MapTUa Opeay IpuaoOuBaHe MPaBO HA JMYHA MEHCHUS 3a CTApOCT WU
WHBaJIUIHOCT;

- Takca B pasMep Ha 20 JB. NpU BCAKO TMPEXBBPJISIHE Ha CpPEICTBA OT
WHIWBHAyaIHaTa aptuaa B Apyr ¢oux 3a AJII10.

Jlpy’kecTBOTO € BB3MPHENO MOJUTHKA 3a HAaYKMCIIIBaHE HA TaKCH 3a aJJMUHUCTpUpaHE
W yIOpaBieHHE TMpu MepcoHU(UIHUpaHE HA TOJYYCHUTE OCUTYPUTEIHH BHOCKH IO
WHIMBHUAYATHUTE apTUAN Ha ocurypeHute auna. Kem 31.12.2010 r.aenepconnduimpanute
OCUTYPHUTEITHU BHOCKHU Ca 2 XWJI. JIB. U ChOTBETHO HE € OTYHCIIEHA TaKca 3a aIMUHHUCTPUpPAHE
u ynpasieHnue. KbM narata Ha U3roTBSHE Ha OTYETAa BHOCKUTE ca NEPCOHUPUITUPAHH.

2.12. JlaHb4YHO o0J1araHe

[Ipuxonute Ha (poHIA HE ce oOyaraT ¢ JaHbK IO peja Ha 3aKOHA 32 KOPIIOPATUBHOTO
MOZOXOIHO OOJIaraHe.

[Ipuxomure OT WHBECTHpAaHE HA AaKTUBUTE Ha JOOPOBOIHHUS TIEHCHOHEH (HOHI,
pasnpeneneHd 0 MHANBUYaTHUTE TTapTUAN HAa OCUTYPEHUTE JIKIa, HE ce o0jarar ¢ JaHbK
10 CMHUCHJIA Ha 3aKOHA 3a IJAHBIIUTE BHPXY JOXOAUTE Ha (PU3MUECKUTE JINIIA.

VYcenyrute mo AOMBIHUTETHOTO TOOPOBOIHO IEHCHOHHO OCUTYPSIBaHE HE ce 00Jarat ¢
JAHBK T10 pesia Ha 3aKOoHa 3a JJaHBK BbpXY J00aBeHaTa CTOWHOCT.
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3. MOSACHUTEIHHU OEIEKKHU

3.1. [Ipuxoau OT onepaiuu ¢ IeHHU KHUkKa

2010 2009

(xu. nB.) (xu. nB.)
AKUMH, ISJI0BE U TTpaBa 2577 4131
JbpxaBuu nieHHn kHmka (LK) 100 7
KoprnoparuBau obmuranuu 250 111
2 927 4 249

3.2. Ilpuxoau Ot TUXBU
2010 2009
(xum. nB.) (xmi.
JIB.)
baHkoBu aemno3uTu 32 58
JbpxaBau neHHu kamxka (LK) 11 -
KopriopatuBau obauranuu 70 71
PasnnamarenHu cMETKH 51 54
164 183
3.3. Pa3zxoau no onepaiuu ¢ IeHHU KHUXKa

2010 2009
(xu. nB.) (xuir.
JIB.)
AKIUH, I5UI0BE U TTpaBa 2 662 3981
JbpxaBuu nieHHn kamxka (LK) 107 2
Koprnoparusau obmurauu 201 78
2 970 4061

[Ipuxoaute U pa3xoauTe OT ONEPAIMU C LIEHHU KHIKA ca MIPEIUMHO OT MPEOLIEHKN Ha
CbOTBETHUTE (UHAHCOBH AaKTHBH, BIUSHHE BBPXY LIEHUTE Ha KOUTO OKa3Ba CBETOBHATa
¢uHaHCOBA KpHU3a.

3.4. lleHHU KHUKA, OTYMTAHU T10 CIIPaBeJIMBA CTOMHOCT B revandara uiy 3aryoara
IIpe3 2010 r. “TIO/-bbaeme” AJl ympaBnsBa akTUBUTE Ha (OHJIA, CIA3BAWKH

WHBECTULIMOHHUTE orpanndeHus, nepuaupanun B KCO. CtpykTypaTa Ha MHBECTUIMHUTE B
LIEHHU KHUXAa € KaKTO CJe/Ba:

31.12.2010 31.12.2009
(xum. nB.) (xum. nB.)
AK1uuu, J5710B€ U paBa 1 801 2117
Kopriopatuau obauranuu 750 1128
JbpxaBau nieHHU kHka (LK) 327 109
2 878 3354

B croiinoctra Ha neHHuTe KHka KbM 31.12.2010 r. ca BKIIIOYEHN HATPYMaHU JIMXBU
B pazMep Ha 23 XWi. JB., pasnpeaesneHu kakto ciensa: LK — 9 xun. aB., KopropatuBHU
oOymranuu — 14 xwi. aB.
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HuBoTo Ha iepapXxus Ha CIIpaBEIJIMBUTE CTOMHOCTH HA ICHHUTE KHUXKA,
nputexaBanu oT @onga kpMm 31.12.2010 r.e kakTo cienBa:

Hogo 1 Hugo 2 Hugo 3 06110

(xu. nB.)
AK1uH U ripaBa 1 009 1 009
Axnuun u ganose B KUC 792 792
KopriopaTuBau obauranuu 310 440 750
JbpxaBuu nieHHn kHmka (LK) 327 327
2438 440 2 878

Llennute KHMXA, YMATO OLIEHKA € Ha 0a3a masapHaTra UM LieHa, ce KJIacH(pHUIUpaT B
HUBO 1. @OHABT HE MPEU3UNCIIBA KOTUPOBKHUTE 32 THIX.

@OuUHAHCOBUTE WHCTPYMEHTH, KOUTO C€ THPryBaT Ha Ma3apu, CYNTAHHU 32 HEAKTUBUHH,
HO C€ OLIEHSBAT MO KOTHPAHUTE MAa3apHU IIEHU, KOTUPOBKU OT AMIBPHU WIH JAPYTU OLECHBYHH
METO/M, OCHOBaHM Ha HalbJtojaeMa nasapHa uHpopmMarus, ce KiacupuIpaT B HUBO 2.

Ornenkara Ha MHBECTUIMHTE, BKJIIOUYEHU B HUBO 3, HE C€ OCHOBaBa Ha HalJtoJaeMa
nasapHa nHpopmanus, Thil KaTo ce ThpryBaT psako. PoHIBT U3MO0I3BA OLIEHBYHU METOAM 32
M3YHCIISIBaHE Ha CIIpaBeINBaTa UM CTOWHOCT.

3.5. baukoBM 1en0o3UTH

31.12.2010 31.12.2009
(Xu1. J1B.) (Xu1. J1B.)
baHkoBM 1en103UTH B €BPO 554 648
554 648

B croifHocTTa Ha GankoBHUTE Aemo3uTH KbM 31.12.2010 r. ca BKJIIOUEHU HATPYIMaHU
JUXBH B pa3Mep Ha 3 XuJl. JIB.

3.6. [lapuyHu cpeacrsa

31.12.2010 31.12.2009
(Xui1. JIB.) (xm1. JIB.)
[TapuynHu cpencTBa 1Mo pas3mJiamareiHa CMETKa B JIeBa 1302 652
[Tapuunm cpencTBa Mo pasuiallaTesiHa CMETKa B €BPO 33 252
1335 904
3.7. UHBeCTULIMOHHN UMOTH
2010
(Xu1. JB.)
HNuBectunnonau umotu kbMm 01.01.2010 -
[TpunoOutH mpe3 roguHara 202
IIpeonenka mmpe3 roquHaTa -
HNuBecTunnoHHM nMoTH K6M 31.12.2010 202
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NHBECTHUITMOHHUTE UMOTH, TIpUTEeKaBaHu oT DoHa MPenCTaBIsIBaT MO3EMJICH UMOT.
KsMm 31.12.2010 r. ca oueHenu o mazapHa croifHoct 202 xui.JB. ot ,,KoHCynTaHTCKa KbIlla
AMPHUTA” OO/I. B u3BbpiiBaHETO Ha OLIEHKATA Ca YYACTBAJIU CICIHUTE CIICIUATIMCTH:

1. umk. Becenmuna I'eneBa — ceptudukar Ne 100100980 3a oreHka Ha HEIBHKUMH

HUMOTH

2. wnxk. CranucnaBa YomakoBa - ceptuduxar Ne 100100983 3a omeHka Ha

HECABMXXUMHU UMOTH

3.8. KparkocpouHu B3eMaHus

KparkocpounuTte B3emanust Ha @oHa IPEICTABISIBAT B3eMaHE 3a MaICKUPATH JIMXBU
1 TJaBHHIA 3a oOymramuonHara emucus AneH Mak-AJl ITnosous ¢ ISIN BG2100024061.
[IpenBup cripaHeTo Ha IJIANIAHETO OT CTpaHa Ha eMuTeHTa, oT aara 30.12.2009r. ®oHabT
HAYUC/IsIBA JIBDKUMUTE aMOPTH3allMOHHM M JIMXBEHW IUIANAHUS KaTo B3eMaHUsA 3a

WHBECTUIIUU.

3.9. Caeku ¢bC CBbpP3aHM JHUIA

[Ipez 2010 1. mpu OCBHIIECTBABAHE JAEHWHOCTTA I10 JOMBJIHUTEIHO JOOPOBOJHO
neacuoHHo ocurypsiane “I[10/[-bbaeme” AJl € HaYMCAUIO KaTO MPUXOJ CIICTHUTE TAKCH:

2010 2009

(Xui1. JIB.) (X1, JIB.)

Takca 3a aAMUHUCTPHUPAHE U YIIPABICHUE 20 22
BerenuTenna Takca 1 1
MuBecTuionHa Takca 14 41
Hpyru Takcu 1 2
36 66

Kbm 31.12.2010 r. 3agpmKeHHsTa 32 Takcu Ha (OHAA KbM JPYKECTBOTO Ca KaKTO

cienBa:
31.12.2010 31.12.2009
(Xui1. JB.) (xui1. JB.)
Taxca 3a aiMUHUCTpUpPAHE U YIIPaBIECHUE 3 3
HMHBecTUIIMOHHA TaKca 10 -
BcerpnuTenna takca - -
Hpyru Takcu - -
13 3

ITocTepnnenusTa OT ﬂp}I)KCCTBOTO nmpeacTraBABaT Bb3CTAHOBCHU MHBCCTUIIMOHHN

TaKCH IIPE3 roaruHarta.
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3.10. OnoBecTsiBaHe HA NMOJMTHKA MO YIIPaBJeHHe HA pUCKA

B pamkuTe Ha HHBECTHLIMOHHUS NIPOLIEC CHbBETHT HA qupekTopure Ha ,,I10/[-bbaeme”
AJl npue nipe3 2007 r. BbTpEUIHH NpaBWIIa 3a MPOLEAypUTe 3a HAOII0ACHUE, U3MEpBaHE U
yIpaBICHUE Ha pPHUCKA, CBBbpP3aH C HMHBECTHLMHUTE Ha YIpaBIsABaHUTE OT J[pyxecTBOTO
(oHI0BE 32 JOBIIHUTETHO IEHCUOHHO OCUTYpsIBaHE, ITpaBUiIaTa ca 0100pEHH OT 3aMECTHHK-
npencenarens Ha Komucusra 3a ¢unancoB Hagzop. Hacrosiure nmpaBuia 3a npoueaypuTe 3a
HaOJI0IeHNE, U3MEPBaHe U YIPaBICHUE HA PUCKA, CBbP3aH ¢ MHBECTULIMUTE HA (POHIOBETE 3a
JOMBJIHUTENTHO IEHCUOHHO OCUTypsiBaHe, ynpasisiBanu oT ,,[10/[-braemie” AJl, ca usmenenu
Ipe3 OTYEeTHATa roJUHA, B pe3yATaT Ha MpOoMsHa B HapeadaTa , KAKTO M 1O MPENOPHKU Ha
Haa30opHusA oprad. IIpaBunarta cbabpkaT ONKMCAHUE HA PUCKOBETE, CBbP3aHMU C aKTHBUTE Ha
ynpaBisiBaHu oT JlpyxecTBOTO (OHIOBE, ONMUCAHME Ha H3IOJI3BaHATAa METONOJIOTHS 3a
M3MEepBaHEe Ha pHCKa, 0a30BUTE aKTUBU Ha XEDKUPAIIUTE HHCTPYMEHTH H Jp.

[TonuTHKaTa MpH CKJIIOYBAHE HA CICIKM 3a HaMaJsiBAHE Ha WHBECTULIMOHHHUS PHCK
(XemKupaHe), KaTo 4acT OT 00IaTa MHBECTULMOHHA MOJIUTUKA HA JTOOPOBOJIHUS TTEHCHOHEH
(boHJ, BKIIIOYBA CIIEIHUTE OCHOBHH LIEJIH:

® [OAbp)KaHE HA YMEPEHO HUBO Ha PUCK, CbOTBETCTBAILO HA HHBECTHIIMOHHUTE IS 32
PHUCK M JOXOJHOCT Ha (OH[a;

® [IOCTHraHe Ha MOJIOXKUTENIEH ePeKT MPH XEIKUPAHETO;

® ONTUMH3UpPAHE Ha MHBECTUIIMOHHUTE PEe3yITaTH HA (QOHJIA.

HpyxecTtBoTOo wuAeHTU(UIIMPA U H3MEpBa pPHUCKOBETE, CBBP3aHU C OTACITHUTE
MHCTPYMEHTH, B KOUTO Ca MHBECTUPAHU CpecTBaTa Ha HoHAA.
» Ila3apeH puCK M HETOBUTE KOMITIOHEHTH:

¢ JluxBeH pHUCK — PHUCKBT OT HaMaJsIBaHE Ha CTOMHOCTTAa HAa WHBECTULHATA B C€IAUH
(MHAHCOB MHCTPYMEHT MOPAIH U3MEHEHHE Ha HUBOTO Ha JIMXBEHUS MPOLIEHT, BIUSCII
BBPXY CTOMHOCTTA HA TO3U UHCTPYMEHT.

JpyxecTBOTO M3MepBa JIMXBEHUS PHUCK 3a (OHAA Ype3 CIEAHUTE KOIMYECTBEHHU
METO/IH:
- Jopanusi — OCHOBHAa MspKa 3a YyBCTBUTEIHOCTTa Ha €IWH HHCTPYMEHT KbM

W3MEHCHHETO Ha HUBOTO Ha JIMXBCHUTE MPOIECHTH. [Ipy)KECTBOTO H3MOI3Ba
MeTo/a Ha Moau(UIIUpaHaTa JIopamus 3a U3MepBaHe Ha JIMXBEHHS PUCK, CBbP3aH
C BCEKH WHCTPYMEHT, 0a3upaH Ha JMXBEH IMPOIICHT, KaTO OOJIUTAIlNH, JTHUXBEHU
cyaru, ¢groubpcu, 6a3upaHu Ha JIMXBEHHW NPOLECHTH, W (IOYbPCH, Oa3upaHu Ha
oOJMranum.

- PHCKOBa MPEMHsI — pa3iIuKaTa MEX/Iy JOXOTHOCTTA JIO Majieka Ha KOPIIOpaTHBHA,
OOIIMHCKAa WM WIOTEYHAa OOJMranus ¥ Ha I[EeHHAa KHUTA, W3/aZicHa WU
rapaHTHpaHa OT JbpKaBaTa, 3aJbJDKCHHUSATA TI0 KOSTO ChCTABISBAT IBPIKABCH HITH
IbP)KaBHOTAPAHTUPAH JIBJIT, ChC CXOIHH MapaMeTpH.

JIMXBEHUSAT PUCK 1O BCSKA €eMUCHUs OOJIMTalvu B MOpTdheiina ce U3uuciisBa o MeTo1a
Ha Moauduumpanata mgopauus. CTpykTypaTa Ha pasriieJaHuTe WHCTPYMEHTH IMIpe3
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otuetHute nepuoau 3a 2010 r. B JJoOpoBoHMS MEHCHOHEH (OHJ HE Tperoiara HaImaue u
MpOSBJIEHUE Ha JIMXBEH PHUCK, HMMall0 HETaTUBHO OTPAXCHHE BBPXY HM3MEHEHHETO Ha
cToiiHOCTTa Ha mopTdeina. CpeaHO NPETETJISHUAT CPOK Ha H3IUIANIaHE € TO0-KbC OT
MaTypHUTeTa Ha TOCOUYEHUTE NHCTPYMEHTH.

» BanyreH pHCK — pPHCKBT OT HaMaJsBaHE HAa CTOMHOCTTa HAa MHBECTUIHUATA B €IHH
(MHAHCOB MHCTPYMEHT, ACHOMHHUPAH BbB BallyTa, Pa3IM4yHa OT JIEB U €BPO, MOpaan
M3MEHEHHUE Ha BAJIyTHUS KypC MEXy Ta3H BallyTa U JIeBa/€BpOTO.

Excnosunuure Ha guuancoBute mHCTpyMeHTH B ,,IITID-bpaeme” ca neHoHOMUpaHu B
JIeBa, €BpPO, J10JIapH, YEIIKU KPOHU U YHrapcku GopunTtH. IIpe3 Tekymus otyeTeH nepuoa ca
3aKyleHU aKTUBU, Ha KOUTO IMOJIyueHaTa ILI€HA € B YEIIKH KPOHU M B YHrapckKu (hOpPUHTHU.
[Ipeonienkara Ha aKTUBUTE, KOUTO C€ OICHSIBAT B JA0JAapH,YEUIKA KPOHU U YHTapcKu (OPUHTHU
ce mpaBu B JieBa Mo chOTBeTHUSA Kypc Ha BHDB 3a nens. BamyTHust puck Ha Te€3u akTUBU €
M3MEpEH Ype3 CTaHAAPTHO OTKIOHEHHE KaTo ca B3ETH JIaHHU 3a BaJyTHUS KypcC Ha J0j1ap KbM
JieBa, YEIIKW KPOHW W YHTapcku (OpuUHTH KBbM JeB oT mara 31.12.09r. mo 31.12.10 r. 3a
TEKYIIUAT OTYETEH NMEePUO CTaHJAPTHOTO OTKJIOHEHHE Ha rofuinHa 6a3a Ha [llaTtcku monap e
11,08%, , cChOTBETHO CBHIIIOTO 3a YCIIKUTE KPoHHU € 5,17% u 3a yurapckute dhopurtu 11,08%.

> HGHOBI/I PHUCK, CBbP3daH ¢ MHBCCTUIUH B aKIIUW U UHBECCTUIUOHHU UMOTH — PUCKDBT OT
HaMmaJIsBaHE Ha CTOMHOCTTA Ha HWHBCCTHLIUATA IIPU He6HaFOHpI/I$ITHI/I IMPOMCHU Ha
HHUBAaTa HA Ma3apHUTC [ICHU.

JpykecTBOTO M3MepBa IIEHOBUS PUCK 3a (HOHJA, CBbP3aH C MHBECTUIIUUTE B aKIIWH,
Ype3 IPHIOKUMHUS 32 CbOTBETHHS TTa3ap METO/I, KaKTO CIIe/Ba:
- WCTOpUYECKA BOJATUIHOCT, U3MEPEHA Upe3 CTAaHJAPTHO OTKIOHEHUE

- P-xoeduIMeHT KbM HHACKCUTE HAa CHOTBETHUTE TA3apH.

- xoedunument Ha lllapm mo pena mocoden B [Ipunoxxkenne Ned ot M3uckBaHusTa
KbM pEKJIaMHUTE U MNUCMEHH HUH(GOPMALMOHHM MaTepuald Ha TEHCHUOHHUTE
($hoHI0BE ¥ HA IEHCHOHHO OCUTYPUTEITHUTE ApyKecTBa mo wi. 123u, an.2 u 4i.180
an.2 .1 u 1.2 or KCO.

Pa3nnyHOTO npu M3UMCIISIBAHOTO 10 MOMEHTA CTAaHIaPTHO OTKJIOHEHHE € TOBA, Y€ MPH
€IHOTOIMILIEH IIEPUO Ha U3YUCIISIBAHE PE3YITATHT CE YMHOXKABA 110 250. Koedpunuentst Ha
[Mapn moka3Ba faiu MOETUAT PUCK 32 MHBECTHLIMMUTE € ONpaBlaH, T.€. JAIM JOXOJHOCTTa
CHOTBETCTBA Ha MOeTHUs pUcCK. B ciryyast orunrame (hakrta, 4e MOKa3aTeNIuTe ca U3YUCICHH 32

nepuoga 31.12.2009 r. - 31.12.2010 r.

JloGpoBoIieH eHCHOHEH (HOH/

Sharpe Ratio StDev
0.425 4.06%
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[Ipe3 pasrmexpaHusi Mepuoa € HM3cie[ABaHa W a0CONIOTHATa JUHEHHA KopesalmoHHa
3aBUCUMOCT MEXIy M3MEHEHUETO Ha CTOMHOCTTa Ha u3noyzBanusi benumapk VOLIDEX u
LAIID-beaeme” (Beta). Koepunuenta Beta ce n3uucisBa Ha nHeBHa 0a3a. CTOWHOCTTA Ha
to3u nokazaren e 0,333. 3abens3Bame ciraba KopenaroHHa 3aBUCUMOCT MeX Ty benumapka u
noptdeiina.

» Kpeauren puck € pUCKBT OT HaMallsiBaHE CTOWHOCTTa HAa WHBECTULMATA B €IHH
(MHAHCOB MHCTPYMEHT MPU HEOYAKBAaHU CHOUTHUS OT KPEOUTEH XapaKTep, CBbP3aHH
C eMHUTEHTHTE Ha (UHAHCOBUTE WHCTPYMEHTH, WJIM C HACpellHaTa CTpaHa IIo
0OOpCOBH U/WUIH U3BBHOOPCOBU CIICIIKH.

HpyxecTBOTO HabII0JaBa TP OCHOBHU BUJA KPEIUTEH PUCK 3a (poHma:
® KOHTpPAareHTEeH PUCK — PUCKBT 3a (POHAA OT HEM3NBJIHEHUWE Ha 3aAbJDKCHHSITA OT

HacpellHa CTpaHa MO M3BBbHOOPCOBH CAENKH, KaTO BAIYTHU (GOPYBPAU, JTUXBEHHU
Cyarnu M Ipyr' HHCTPYMEHTH ChIJIACHO JIEHCTBAIIOTO 3aKOHOAATENCTBO.

®  CeTHIMEHT PHCK — PHUCKBT 3a (hOHIA, BB3HUKBAIL OT BB3MOXKHOCTTA Te Ja HE
MOJy4aT HACPEIIHM TMapUYHU CpPEACTBa MM (UHAHCOBH HWHCTPYMEHTH OT
KOHTPAarcHT Ha Jarara Ha CETHIMEHT, CJIe] KaTO Ca U3I'BJIHWIA CBOETO 3aIb/LKCHUE
10 CHIEJIKATA.

. MHBECTUIIMOHEH KPEIUTEH PUCK — PUCKBT 3a (DOHAa OT HaMallsiBaHEe Ha CTOMHOCTTa
Ha UHBECTHUIUATA B €IMH IBJITOB (PMHAHCOB MHCTPYMEHT MOPaAH KPEIUTHO ChbOUTHE
IpU EeMUTEHTA Ha TO3U MHCTPYMEHT, HAalIpUMep OOSIBIBAHETO MY B HECHCTOSTEIIHOCT
WIM HEIJIaTeKOCIOCOOHOCT, MpPOMSHA B KOHTPOJA, CBIIECTBEHAa IPOMSHA B
KaluTajaoBaTa My CTPYKTypa, HaMaJIiBaHe Ha KPEAUTHUS My PEUTHHT U JIp.

» OrmepaTtuBeH PHUCK € PUCKBT OT BB3HUKBAHE HAa TPEKHM WM HENpEeKH 3aryou B
pe3yiTaT Ha HEaJeKBaTHU WM HEepaOOTelM BBTPEIIHU NPOLEIYPH, CIYKHUTEIH U
CHCTEMHU, WM Bb3HUKHAIHN CHOUTHS, IBJDKAIM C€ Ha BHHIIHU (haKTOPH.

Jpy’XecTBOTO OT4YMTa ONMEPATUBHMS PHUCK 3a (OHAA Ype3 KaueCTBEHH M3MEpBaHUS,
0asupaHd Ha TMPOYYBAHE HA CIYKUTEIUTE M aHaJIM3 Ha MPOLECUTE U TEXHOJIOrMYHAaTa
00e3MeYeHO T Ha IEHHOCTTa Ha JIPYKECTBOTO.

» JIMKBHJIEH PHCK € PUCKBT OT 3aryOu NMpH HAJIOKUTEITHA Npoaax0a Ha aKTUBU MOPAIH

HC6J’IaFOHpI/I${THI/I masapHu YCJIOBUA 3a IIOCPCIIaHC Ha HCOYAaKBAHO Bb3HHUKHAIHU
KpaTKOCpPOYHH 3aAbJIZKCHUA.

JlpyXecTBOTO ompeaens JIUKBUAHUS PUCK 3a ¢oHIa Ha 0aza Ha BXOIAIIUTE U
U3XOASIINTE NApUYHU NOTOUM M U3rOTBSIHaTa IIPOTHO3a 3a TAXHOTO HW3MEHEHUE B
KpaTKOCPOYEH IUIaH.

» 3aKOHOBMAT PUCK BKIJIIOYBA PHCKOBETE, CBbp3aHH ¢ mpoMeHu B Kozekca 3a coruanHo

ocurypsisaie (KCO) 1 noa3akoHOBUTE aKTOBE MO NPWJIAraHETO My, KOUTO MOraT Ja
JIOBeJIaT J10 3ary0a Ha razapHa CTOMHOCT NpH MpUBEXKIaHe Ha mopTdeiina Ha ¢poHa B
3aKOHOBHTE MTApaMETPH.
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JpyXecTBOTO ciean 3aKOHOBUS PUCK 3a (JOHJA Upe3 OTUYMTAHE HA BEPOATHOCTTA 3a
MMPOMEHU B HOPMAaTHBHATa 0a3a W pa3ryIekKJaHE Ha aJOKAIMATAa HA WHBECTUIIMHUTE CIIPSIMO
TE3U OTpaHUYCHUSI.

» [loJUTHYECKUAT PUCK MPOU3THYA OT MPOMEHH B MOJUTHYECKATA Cpela, BOACIIN JI0

HapylllaBaHe Ha HOPMAITHOTO (PYHKLIMOHUPAHE HA AbP>KAaBHUTE OpPraHU U MHCTUTYLIUH.
Toli ce u3passiBa B MpeANpUEMaHETO OT cTpaHa Ha O(ULMATHUTE BIACTU HA MEPKHU U
WHUIMATUBU, KOUTO MOTaT Ja JoBeJaT [0 BIIOIIaBaHE Ha Ma3apHUTE U
WHBECTUI[MOHHHU YCIIOBHS, IPU KOUTO J[pyKECTBOTO OCHILIECTBABA CBOSITA IEHHOCT.

JIpyecTBOTO OLIEHSBA MOJUTUYECKUS PUCK 3a (pOoHAA Upe3 KPeIUTHHUS PEUTHHT Ha
Peny6nuka bbarapus, Kakto 1 HabII0JIeHUE Ha MTOJUTHYECKaTa 0OCTaHOBKA B CTpaHaTa.
MHBecTULIMOHHATA TOJIUTUKA MIPH yIIpaBJIEHUE HA CPEJCTBATa Ha MEHCHOHHUS (OHT
ce (hopMupa KaTo ce cra3BaT HOPMATHBHUTE M3MCKBaHMS U orpaHuueHus. M3uckBanusTa 3a
Cra3BaHE Ha NPUHIUIHNTE HA HAASKIHOCT, JUKBUAHOCT, HOXOAHOCT U AMBEPCHPHUKAIIHS
HaJIarat MoAXOoqbT MPH yIpaBICHHE HAa aKTUBUTE Ja Ob/Ie CPABHUTEIHO KOHCEPBATUBEH U 14
orpenieNii OTHOCHUTENTHO HHMCHK PUCKOB NpodM HAa HMHBECTUIHMOHHUS mnopTdeiin. C nen
MIOCTUTAaHE Ha BHCOKO HUBO HAa CHUTYPHOCT W rapaHTHpaHEe Ha MHTEPECUTE HAa OCUTYPEHUTE
JMIa, IEeHCTBALIOTO 3aKOHOJATEICTBO MOCTAaBA M3UCKBAHUS KbM CTPYKTypaTa Ha moptdeiina
Ha (OH/A B CIIEAHUTE OCHOBHU HAIlpaBJICHUS:

. pErIaMEHTHpAaHE Ha KJIACOBETE OT WHBECTUIIMOHHHM HWHCTPYMEHTH (OCHOBHO
II'bPBOKJIACHU aKTUBH);
. HaJlaraHe Ha OTPaHMYCHHUS 3a pa3Mepa Ha CpejacTBaTa, KOUTO MOrar Ja Obaar

BJIaraH! B pa3JIMYHU UHCTPYMCHTH;
® JIMMHUTHPAHC HA CKCIO3ULUATA KbM CMUTCHTHA U KOHTPArcHTH.

KomurersT 10 ynpasienune Ha pucka B ,,J10/1-bpaeme” HabmomaBa eKCO3UIIUNATE
KbM PHCKOBE UM T'M yIpaBisiBa CbIJIACHO HWHBECTUIMOHHATA TIOJUTHKA, TMpaBujata u
MIPOLIEypPUTE 3a Ha0moleHWe, W3MepBaHE M YOpaBlIeHHE Ha pHUCKA, CBBbpP3aH C
WHBECTUIIMUTE Ha yIpaBisiBaHUTE OT JpykecTBOTO (POHAOBE 32 AOMBIHUTETHO NEHCHOHHO
ocurypsiBane, u orpannueHusta no KCO. KomMuTeTsT 1o ympaBiieHHE Ha pUCKa U3BBHPIIBA
nocieaBailo HaOMI0JeHHEe W OLEHKa Ha PUCKOBUTE (PAKTOPH, KOUTO MOTaT Ja OKaKar
HEraTUBHO BJIMSHUE BbPXY CTOMHOCTTA Ha nmoprdeiiia Ha GpoHa, B T.4. Ha OTAEIHH MMO3UIINH,
BKJIOUEHU B Hero. Cra3BaHeTo Ha IMOCOYEHUTE MpaBHJia rapaHTHpa MOCTOSHHO HA0I0/IeHNE
U OlIEHKa Ha PUCKOBUTE €KCMO3UIMH Ha ()OH/IA U CHOTBETHO MpPUEMaHE Ha aJeKBaTHU MEPKHU
MIpY Bb3HUKBAHE HA HEOJArONpPUSTHU Ma3apHU YCIOBUSI.

MartypuretHa ctpykrypa kbMm 31.12.2010 r.

Or6 Orlmo Or3nmo Ot 5 no

Jdo3 Or3mo wmecena o 3 5 10 bes
AKTHBH (B XHJI. JIB) Mmecena 6 mecena 1l rognHa  TOOWHH  TOJIWHH roguHd  Matyputer OO6mmo
Kparkocpounu B3emanus 60 - - - - - - 60
ITapuynu cpencraa 1335 - - - - - - 1335
BankoBu nemo3utu - - 554 - - - - 554
IHBEeCTUIIMOHHHA UMOTH - - - - - - 202 202
JbpKaBHY LIEHHU KHMXKA - - - - - 327 - 327
Kopnoparusan obiuranmu - 86 168 361 88 47 - 750
AXIUH U J5JI0BE - - - - - - 1801 1801
O06mo 1395 86 722 361 88 374 2003 5029
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MarypurerHa ctpykrypa kpM 31.12.2009 r.

AKTHBH (B XHJL JIB)
Kpartkocpounu B3emMaHust
[lapuunu cpencra
bankoBu nenosutu
JbpxaBHY LIEHHU KHUXKA
Kopnopatusau oGnurarmu
AXIMH U JATI0BE

0610

AKTHBH (B XWJIL. JIB)
Kparkocpounu Bemanus
MHBeCTUIIMOHHY UMOTH

ITaprunn cpencrsa
BankoBu genosuru

JIbprxaBHH LICHHH KHIDKA
Kopnopartusuu
obJranuu

Akuuu, npasa 4 J510BE
Oo6mo

AKTHBH (B XHJL JIB)
Kpartkocpounu B3emMaHust
Ilapuunu cpencra
bankoBu nenosutu
JbpxaBHY LIEHHU KHUXKA
Kopnopatusau oGnuraryu
AXIIMH U JATI0BE

0610

Or6 Orlmxo Or3n0 Ot 5 no
Jdo3 Or3mo Mecena o 3 5 10 bBes
Mecena 6 Mecena 1l roqyHa  TrOOMHU  TOIMHHU roguHu  Matyputer O6mio
3 - - - - - - 3
904 - - - - - - 904
250 - 237 161 - - - 648
109 - - - - - - 109
- - 115 475 457 81 - 1128
- - - - - - 2117 2117
1266 0 352 636 457 81 2117 4909
Banythna crpykTypa kbM 31.12.2010 1.
Tloncka Yemika YHrapcku
JleBa EBpo 3J10Ta KpoHa (dhopuHT 0610
60 - - - 60
202 - - - - 202
1302 33 - - - 1335
- 554 - - - 554
99 228 - - - 327
750 - - - 750
1538 - 138 86 39 1801
3141 1625 138 86 39 5029
Banmytna ctpykrypa kM 31.12.2009 1.
JleBa EBpo 06110
3 0 3
652 252 904
0 648 648
109 - 109
- 1128 1128
2117 - 2117
2 881 2 028 4909
3.11. Cr0uTHs ciaea narata Ha 6ajanca
21
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Hsama 3naunMy chOMTHS, HACTBIIMIN MEXKIY OTUYETHATa JaTa W JaTrara Ha ChCTaBsHE
Ha OaylaHca, KOUTO Ja MpoMeHAT puHaHCOBUTE oTueTH KbM 31.12.2010 1.

Hekoperupaio chOutre KbM JaTaTa Ha ChCTaBsiHE Ha OanlaHca - eMuTeHTa AsleH Mak
AJl HE € M3MBJIHWI U3UCKYEeMOTO CH 3aJbJDKCHUE 3a W3IUIAlaHe Ha IhDKMMa JIUXBa M ca
HaJIMIIE MPENOCTABKY 3a HACTHIIBAHE HA MPEACpPOYHa U3MCcKyemocT Ha 3aema. [I1D brpueme
MpUTEXKaBa IICHHW KHIDKA B pa3Mep Ha 86 XWII. JIB. M B3eMaHE IO MajeKupasa TJIaBHUIA U
nuxBa B pazmep Ha 60 xui. nB. OO0e3neUYeHneTo Ha OOJMTalluOHHUS 3a€M T10 MPOCIEKT € He
rmo-majko oT 160 % ot rnaBHmIaTa Ha 3aema. PekoBoactBoTo Ha I1OJ] brueme AJl , He
cYeTe 3a HYXKHO J1a ipekyacuduimpa GuHaHCOBUS aKTHB.
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