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AKTUBU 31.12.08r. 31.12.07r.
Xun.ne. Xwun.ns.
Tekywn aKTUBU
Mapu 1 napuyHu eksnBaneHTH (NosicHeHue 6) 531 174
Tekylwu GUHAHCOBK aKTUBM (MOSICHEHNME 5 ) 2012 8034
Tekylm HedHaHCOBM akTUBK (NOsICHEHKe 7) 1 67
06140 TEeKyLM aKTUBKU 2544 8275
OBLLO AKTUBK 2544 8275

TpynoxeHnTe NOACHEHMS Ha CTpaHMuM OT 9 A0 21 NPeACTaBNABaT HepasfenHa YacT OT HACTOSLMS
UHAHCOB OTYeT.
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XWAN.NB. XWN.NB.
Tekywm nacmeu

TekyLm 3aab/mkeHns (nosicHeHve 9) 6 50
0610 TeKyLn NnacuBu 6 50
HetHn  axTtMeBu, nopanexawu Ha
pasnpepesieHMe Ha MpuUTeXxaTenure Ha

psnosBe C npaso Ha  o6patHo 2538 8225
M3KynyBaHe (nosicHeHue 8)
OBLLO NACUBU 2544 8275

ﬂpmno)xenwre NOSICHEHUSA Ha CTpaHUumn oT 9 po 21 NPEACTaBNABaT HepasAenHa 4acT OT HacToAwWwms
¢uHaHcoB oTyYeT.
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OTyer 3a goxoaute
3a nepuopa 01.01.2008r. — 31.12.2008r.

31.12.2008r. 31.12.2007r.

Xun.ns. Xun.ns.
Mpuxoan ot aeiiHocTTa (NosicHeHue 10) 626 1449
Pa3xopawm 3a peitHocTTa (nosicHenume 11) 572 326
®DUHAHCOB pe3ynTaT 3a TeKYLUa nepuoa 54 1123

TpUNoXeHTe NOSCHEHNS Ha CTPaHULUM OT 9 A0 21 NPeACTaB/SBAT HEPa3AeNHa YacT OT HaCTOALINS
U1HaHCOB OTyeT.

/ efarten Ha
28.01.2009r. /ﬂno;:lmwna HuHosa/ €

/Tnaven Moree

/CTemaH Crédsarios/—7
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OTueT 3a NapMyHUTE NOTOLM
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lMapnyrn noroym or cneymnannznpara
HHBECTHULHOHHA AEHHOCT

MapuyHK NOTOLM, CBbP3aHu C TEKYLUM
(DUHAHCOBU aKTUBM

- MOCTBNNEHNS
- Nnalwax1s

HETEH MOTOK

MapuyHu NOTOLM, CBBP3aHM C NIUXBH,

KOMUCUOHHM W Ap.NOACGHM

- MOCTbM/EHMS
- MnawaHmus

HETeH MOTOK

TMapuuHu NOTOUM, CBbP3aHM C NOAYyYeHN
AVBUAEHTN

- NOCTbNNEHUS!
- Nnawaxus

HETEH MOTOK

[Apyru NapuyH1 NOTOLM OT MHBECTULIMOHHA
nAeiiHocT

-NOCTBNNEHNS

-nnatanus

HETEH MOTOK

BCHYKO NapuyHM NOTOUM OT
cneyuannsMpaHa MHBECTULIMOHHA AieifHOCT
Mapu4HKM NOTOUM OT HecneuuanusnpaHa
WHBECTULMOHHA leHHOCT

MapnyHK NOTOLW, CBbP3aHU C NIUXBU,
KCMWUCMOHHYM 1 APYTY MOA0GHM

- NOCTBNNEHUS

- Nnawaxms

HETEeH MoToK

MapuyHK1 NOTOLM, CBBP3aHM C HETEKYLLM aKTUBK
- MOCTBNNEHNS

- nnawaHus

HETEH MOTOK

BCHUKO NapuyHM NoTouUM OT
HecneuunanusMpaHa UHBECTULIMOHHA
AeliHocT

r.

Xun.ns.

2876
(1115)
(1761)

141
(28)
113

61

61

49
(267)
(218)

(1805)

31.12.2008 31.12.2007r.

Xun.ne.

2749
(4700)
(1951)

28

28

18
(44)
(26)

(1949)

(235;
(235)

(8)
(8)
(243)
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lMapyyHM NOTOLM, CBbP3aHK C EMUTUPAHE K
06paTHO M3KynyBaHe Ha AAnoBe

-NOCTBbNNEHNS 379 4739
-nnawaxma (1740) (3352)
HETEH NOTOK (1361) 1387

MapnyHK NOTOLW, CBBbP3aHN C NIUXBU,
KCMUCKMOHHM W ApYrv NOA06HM

- NOCTbNNEHUS 26

- MnawaHvs (78)

- HETEH NOTOK (52)

BCcHUUKO NapMyHM noToum ot (puHaHcoBa (1361) 1336
AeliHoCT
W3mMeHeHue Ha NnapuyHUTE CpeAcTBa npe3
nepuopa

- NOCTbMNEHUS 3507 7560

- Nnawaxus (3150) (8417)

HETEH NOTOK 357 (857)

MapuyHu cpeacTBa B HAYaNoTo Ha 174 1031
nepuoaa

MNapuuHK cpeacTBa B Kpas Ha nepuoja B 531 174
T,

no 6e3CpoyYHM AEeno3uTH 220 -

uHAHCOB OTueT.

Cbcraszen:..k,.../.}.’./,; Mpeacepaten Ha Cﬂ:.\( N\
28.01.2009r.  /Mopmuna HMH7/ﬂa/ /MnameH MbTes/
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OTueT 3a NPOMEHNTE B HETHMTE aKTUBK, MOA/IEXALYM HA pa3npeaeneHue

Ha NpUTeXaTenuTe Ha AsNOBe C NPaBo Ha 06paTHO U3KynyBaHe
KkbM 31.12.2008 1.

Bpoit panose 06uwo
HeTHM aKTUBM, NOANIeXALLMN Ha
pasnpepgenieHne Ha NpUTeXaTesnInuTe Ha 471118 8225
AsNOBe C NpaBo Ha 06paTHO U3KyNyBaHe KbM
31.12.2007 r.
EmMUTVMpaHu AsnoBe No HOMUHas 34627 346
O6paTHO M3KyneHu Asnose 147204 (1472) |
Pe3epB npy eMUTUpaHe 1 06paTHO U3KynyBaHe |

(209)

Pe3epB OT npeoueHka Ha hUHAHCOBU MHCTPYMEHTH (4406)
YBenuyeHne Ha HETHUTE aKTUBH, NoAJeXaLUU
Ha pasnpefiesieH1e Ha NnpuTeXxaTenuTe Ha 54
ASNOBE C NpaBo Ha 06paTHO u3KynysaHe
06140 HETHU AaKTUBM, NOANEXALLM HA |
pasnpepeneHue Ha NpUTeXaTenuTe Ha 2538
ASNOBE C NpaBo Ha 06paTHO U3KyNyBaHe KbM
31.12.2008 r.

MpunoXxeHnTE NOSICHEHUS Ha CTPaHULM OT 9 A0 21 NpeACTaBNABaT Hepa3/Ae/Ha YacT OT HacToAWMS
(bUHaHCOB OTHUET. /

C'bCTaBMTeJ'I:..\,‘%/xu/ Mpeacenaten Ha CA:...L. A4 - /
28.01.2009r. /Mropmuna HuHoBa/ /MnameH MbTes/ o c
M3n. upekTop:.:.
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MosicHeHMs KbM (DUHAHCOBUTE OTHETH
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CbAbPXAHUE

1. O6uwa nHdbopmMauus
CBeneHue 3a ApY>XeCTBOTO...
VHBECTULMOHHA AeiHOCT npe3 2008 r
CUETOBOAHA MOMUTUK . verveassisssasssenns
OTYMTaHE Ha CAENKYM C LIEHHU KHIDKA.
DUHAHCOBM AKTUBM...vvvireviens
Mapy 1 NapuyH1 eKBUBaANEHTHU.
TekyLum HetUHAHCOBM aKTUBW — B3EMaHUs
CobCTBEH KanuTan v pe3epsu...
TeKylu 3aAbDKEHNA ...
10 [puxoau OT AelHoCTTa..
11. Pasxoav 3a AeNHOCTTA....
12. Cpenku CbC CBLP3aHK nLa...
13. CbbuTHS, HaCTLNUAK Cnea AaTaTa Ha (PUHAHCOBUS OTYET..

CENOUIBWN
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1.1. CsepeHue 3a ApYKeCTBOTO

C Pewenvie No.16-4®/22.12.2005 r. KOH paspewn Ha YA ,CraHpapT Acer
MennmpkMbHT’ALl fa  opranvsupa W ynpaenssa [®"CraHaapT MHBECTMbHT

BanaHcupaH doHA”. OCHOBHUTE XapakTepucTWKM Ha dOHA@, OnUCaHM B MpocnekTa
ca:

CraHpapT UHBECTMBHT
Banaxcupan doHa

Bug Ha noroeopHust hoHA BanaHcupaH
[ata Ha cTtapTupaHe 1 maprt 2006 r.
MuHVMManHa cyma 3a UHBecTupaHe be3 orpaHuuexue
YecToTa Ha NokynkuTe/npogaxeuTe Ha Asnose ExxeqHEBHO
OnpepensiHe 1 nybnukyeaHe Ha HCA ExxenHeBHO
Takca npu Nokynka Ha Assose 0%
Takca npu 06paTHO U3KyMyBaHe Ha AsNoBE 0%
Takca 3a ynpasneHue( % ot cpegHoroaumiuHata HCA) 4%

WHBECTULMOHHM Lenu:

OcHoBHaTa uen Ha PoHAa e OCUrypsIBaHETO Ha AbMrOCPOYEH PLCT Ha CTOMHOCTTA Ha
MHBECTULMNTE HA NPUTEXATENMTE Ha ASNIOBE, KaTo CbLUEBPEMEHHO Ce ThpCu
MaKCMMasnHO HamansiBaHe Ha pucka 3a WHBECTUTOpa upe3 AueepcubuumMpaHe u
APYrV TEXHWUKY 3@ yrpaBneHnue Ha pucka.

®OHABLT e CTPYKTYpUpaH W ynpasnsiBaH C LN B AbAroCcpodHa MepcrekTvea Aa ce
NOCTUTHE [OXOAHOCT, KOSTO HaAXBbpNs AOXOAHOCTTa Ha CpaBHuMM LK u
[IOXOAHOCTTa Ha B6aHKOBUTE AEMO3UTY C NoHe 8%-HW NyHKTa Ha roauiuHa 6asa.

Mpodun Ha TUNUYHUS MHBECTUTOP

OcHOBHaTa rpyna MHBECTUTOPU, KbM KOWTO € HacoyeHa fAedHocTTa Ha doHga ca
ApeBHUTE M CPefHN MHBECTUTOPU C Haj CpeaHUTe 3a CTpaHata AoXoaw, C pobpa
VHBECTULIMOHHA KYNTypa ¥ NOCTaBSLWM C1 NMPEAVMHO CMECTOBHY, @ He CreKynaTuBHU
uenM npu  B3eMaHe Ha CBOMTE  WHBECTMLMOHHM  PELUeHWS, Kakto ¥
MHCTUTYLIMOHANHWUTE UHBECTUTOPM, ThPCELLM BUCOKA CTEMEH Ha CUrypHOCT Ha CBOWUTE
MHBECTULIAN.

2. UHBeCcTUUMOHHA AeiHOCT npe3 2008 r.

VaMmnHanata 2008 r. 6e M3KMKOUMTENHO /oA 3a KanuTanoBus nasap, KOeTo
Hamepu OTpaKeHME BbpXy W3MbIHEHWETO Ha AOrOBOPHUA GoHA. CneacTsue Ha
rnobanHata (uHaHCOBa Kpu3a, KOSTO KbM kpas Ha 2008 r. ce mpeBbpHa B
MKOHOMUYECKa Ce PErncTpypa OrpoMEH Cnaz B LIEHWUTE Ha akuMWUTe, Ha ApYXKeCTBaTa,
KOTMpaHu Ha BOB — Codus.





[image: image10.jpg]AkTUBUTE Ha (oHAA 6sixa pasnpeneneHn Mexay OCHOBHUTE rpynu akTWBM B
CbOTBETCTBME C KnacudukaumsaTa Ha EsponeiickaTa acoumaums Ha ynpaenssawmrte
Apyxectsa (EFAMA). Criope Tasu knacudukaums hOHABLT Onpeaens u NUMUTUTE C1
33 fgena Ha akumute B noptdeiina. CTpykTypaTa Ha akTuBuTe Ha (oHaa ce
npuabpXalle TOYHO KbM MONUTUKaTa, 0bsiBeHa B mpocriekta My — 60% B akuuu u
40% B ob6auraumm M Apyru akTMBM. Tasu MOMWTUKA rapaHTMpa Manko Mo-HUCKa
AOXOAHOCT OT CPeAHaTa B YCNIOBUATA Ha PbCTOB Masap W NO-HUCBK Craj B yCoBusTa
Ha MOHWXaBall ce nasap. Mpu NpoMsHa Ha MasapHUTE YCIOBMS M OYaKBaHWA 3a
NoTeHUManeH Cnaa Ha rnasapa Ha akuuu AenbT Ha 06nuraumumTe U Apyri akTveu e
6bae ysennuasaH. ETO 3all0 KbM Kpas Ha OTYETHUS NEPUOA CbOTHOLIEHUETO aKLMM
— HEaKLK € pasMEHEHO KaTo LEHHUTE KHUMU C AS/I0BO y4YacTue ca C Terno ot 46%,
CrpsiMo 54% 3a MO-HUCKO PUCKOBUTE aKTUBH.

3. CueToBOAHA NOAUTUKA

CuetoBogHaTa nonutuka Ha [A® “CraHpapT MHBECTMBHT 6anaHcupaH doHa” e
pa3paboTeHa CbrNacHO WM3NCKBAHWSTA Ha TEKYLLOTO CYETOBOAHO 3aKOHOAATENCTBO,
MexayHapoaHUTE CTaHAapTK 3a duHaHCoBK oTuyeTH (,MCPO”) u MexayHapoaHuTe

C4eToBOAHW cTaHaapth (,MCC”). LlenTa Ha CYETOBOAHATa MONWUTUKA € Aa Cb3Aaae

CUrypHOCT OTHOCHO ~(DMHAHCOBMTE OTYETM, KOMTO fa MPEACTaBAT BSPHO W

[0CTOBEPHO (PUHAHCOBOTO CbCTOSHUE Ha [lpY>KeCcTBoTo.

®uHaHcoBuTe OTYeTM Ha AP “CraHaapT MHBECTMBbHT 6anaHcupaH ¢oHa” ca

M3rOTBEHW Bb3 OCHOBA Ha MW3WUCKBaHWATA Ha MexayHapoaHWTE CTaHhapTv 3a

(UHAHCOBM OTHETM N MeXAyHapOAHUTE CYETOBOAHM CTAaHAAPTY.

CyeTOBOACTBOTO Ha [I0roBOPHMS DOHA CEe OCHLLECTBSIBA MPU CMa3BaHe Ha CnefHuTe

OCHOBHM MPUHLMMK:

> TEKYLIO HayucnsBaHe — MPUXOAMTE W PasXxoauTe Ce HaYWUCNSBaT B MOMEHTA Ha
TAXHOTO BBb3HMKBAHE, @ HE KOraTo Ce rMoNMy4aBaT Mapu WA MapuyHU
EKBMBA/IEHTH, CBbP3aHM C TsX, KaTo MO TO3M Ha4YMH OnepauuuTe ce OTpassiBaT
BbB (PMHAHCOBUTE OTYETH 33 NEPUOAR, 3@ KOWTO Ce OTHACHT;

> AencTBawWo npeanpusTUe — MpelieHsiBa ce CMocoBHOCTTa Ha [OroBOpHUS GOHA
Aa NPOAB/HKM HOPMAIHO CBOSITa IGMHOCT B MPEABUAMMOTO 6baelle; DoHaa HaMa
HaMepeHWe Aa NMKBMAMPA UMM HaManu 3HAYUTENHO CBOSITa AEIHOCT; He ca
Hanuue CbbuTIA 1 yCroBusi, KOWTO B1xa MOrMM Aa Ce OTPa3sT CbLIECTBEHO BbPXY
[AeitHocTTa My;

) NpeanasnMBOCT — OTYUTAHE Ha BCUYKW MPeAnonaraeMu PUCKOBE U Bb3MOXHM
3arybu, C ornes oTpassiBaHe Ha No-ToYeH (PUHAHCOB pesynTaT;

» CbMOCTaBUMOCT MEXAy MpUXOAW W pasxoau — pasxoauTe, WM3BbLPLIEHW MO
onpeAeneHa CAenka unu onepauus, ce OTpassBaT B Mepuoaa, B KOMTO ce
rosly4aBaT U3roauTe OT CAenkaTa; NPUXOAUTE Ce MPU3HaBaT B MEpUOAA, B KOWTO
Ca OTYETEHM Pa3XOANTe 3a TSXHOTO MOsyYaBaHe;

» NPEAMMCTBO Ha CbAbPXaHMETO npea dopmata — oT4eTUTe TPsibBa Aa OTpassBaT
MKOHOMMYECKATa CbLHOCT Ha CbBUTMSTAa W onepauuuTe, a He TaxXHaTa npasHa
hopma;

> 3anasBaHe Ha CYETOBOAHATa MONMUTUKA OT MPEAXOAHW MNEpUoAM — C uen

nocTUraHe Ha CbMoOCTaBMMOCT Ha (UHAHCOBUTE OTYETU npes oTaenHute
nepuoaun;
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[image: image11.jpg]» NOCNeAOBaTeNHOCT — MpeACTaBsHETO M KiacudukauusTa Ha CTaTuiTe BbB
(uHaHcoBuTE OTYeTH TpsbBa Aa ce 3anassa Mpe3 OTAENHUTE MEepUoAM, OCBEH
aKo He € HaCTbnuna 3HauMTeNHa NpoMsiHa B xapakTepa Ha AeiiHocTTa Ha doHaa
1 npomsiHata 61 AoBena A0 MO-AOCTOBEPHO MPEACTaBsHE Ha (DMHAHCOBOTO My
CbCTOSHWE WNW B CrlyYaid Ye NpoMsiHaTa BbB (PUHAHCOBUTE OTYETW € HanMoXeHa
OT HOPMaTWBEH aKT;

»  CbLECTBEHOCT — BCUYKM CbLLECTBEHW CTAaTUM U CYMU Ce NPEACTaBST OTAENHO BbB
(PMHAHCOBUTE OTYETW; HEChbLUECTBEHUTE CyMM C nopobeH Xapaktep ce
obeAnHNABaT U He ce NOCOYBAT KaTo OTAEMNHA CTaTus B OTYETa;

» KOMMEHCUpaHe — KOMMEHCUPaHe MEeXAy aKTUBM U MacuBM, U NPUXOAW U Pasxoau
He Ce WM3BbpLUIBA, OCBEH KOrato TOBa Ce M3WUCKBA MAU € pPaspelleHo OT Apyr
MexayHapoaeH CYeTOBOAEH CTaHaapT. KOMMeHcupaHe Mexay npuxoau W
pasxoau ce fonycka M B Cly4auTe, KoraTo ToBa 6M OTpaswio MO-TOYHO
CbLHOCTTa Ha onepauusTa umn CebutueTo.

[® “CTaHAapT WHBECTMBHT 6anaHcupaH GoHA” OCbLIECTBSBA CYETOBOAHATA CW

OTYETHOCT Bb3 OCHOBA Ha MPUHLMNA 33 JOKYMEHTanHa 060CHOBAHOCT, KaTo Crassa

M3NCKBAHUATA 33 CbCTAaBSHETO Ha [IOKYMEHTWTE CbMNlacHO  [eiCTBaLIOTO

3aKOHOAATENCTBO.

4. OTunTaHe Ha CAENKM C LIEHHWU KHWKa

4.1 ONEPALIMM NO NOKYNKO-MPOAAXEA HA LIEHHN KHUXA

OTUMTAHETO Ha CAENKWUTE C LIEHHW KHIDKa Ce M3BbpLUBA CbINAcHO U3WUCKBAHWsATa Ha

MexayHapoaeH CYETOBOAEH CTaHAapT 32 v MexayHapoaeH CYETOBOAEH CTaHAapT

39.

[MbpBOHAYaNHOTO 3ampuxoAsiBaHe Ha LEHHUTE KHka B HanaHca Ha PoHaa ce

M3BbPLLBA MO TAXHATA LieHa Ha NpuaobuBaHe, KOSTO BKIKOYBA MOKYMHaTa CTOMHOCT W

BCUYKM MPSKO CBbP3aHM Pasxoau.

LleHHUTE KHWXa Ce pa3npesensT B HSAKONKO rPynu, B 3aBUCMMOCT OT

MHBECTULMOHHUTE Lienn Ha doHaa:

» [AbPXKaHW 33 TbpryBaHe — LEHHU KHIKa, KOUTO Ca MpuAOBUTW NaBHO C Len
nony4asaHe Ha neyan6a, BCNEACTBME HA KPATKOCPOUHM KonebaHus B LieHaTa UM
WM B OWTBPCKUS MapX. [lepuBaTBHUTE (UHAHCOBU MHCTPYMEHTU BMHaru ce
KnacuduumpaT KaTto AbpXKaHW 3a TbpryBaHe, OCBEH B C/ly4auTe, Korato ca
OnNpeAeneHm KaTo ePekTUBHN XEMKNPaLLM UHCTPYMEHTH;

» AbPKaHW A0 Najex - LEHHU KHKa C UKCUPaHO MW OMPEeAesMMo nnawaqe u
uKeMpaH nagex, kouto GoHAa UMa MONOXKMUTENHOTO HAMEPEHUE U Bb3MOXHOCT
[ia 3anasv Ao nagexa um;

» Ha pa3nofioxeHue 3a npoaax6a — LEHHU KHWXa, KOUTO HE nonajat B ropHute
[iBe rpynu.

BCWUKM LEHHM KHWka, cobcTBeHocT Ha [I® “CraHaapT MHBECTMBbHT 6GanaHcupaH

OHA" Mpe3 OTYETHWS Nepuoa, Ca OTHECEHW KbM rpynaTta Ha LUEHHUTE KHUXA,

ObpXKaHu 3a npoaaxba.

[loroBOPHUAT (DOHA € Bb3MPUEN METOAA Ha OTYUTAHE Ha CAENKM C LEHHU KHUXA Ha

faTata Ha TobpryeaHe (4ata Ha caenkata). Mpu TO3M METOA LIEHHUTE KHMXa ce

3anuceat (oTnucear) B 6anaHca Ha ®oHAA Ha AaTaTta Ha CKIYBAHETO Ha CAenkaTta,

a He Ha Aatata Ha npexBbp/siHe Ha COBCTBEHOCTTa BbpXy TsX. [peoueHkaTa Ha
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[image: image12.jpg]LIEHHUTE KHKA 3ano4Ba Aa Ce WM3BbpLUBA OT MOMEHTA Ha TAXHOTO 3aBeXaaHe B
6anaHca Ha @OHAA CbMMACHO M3UCKBaHUSTAa Ha MeXayHapOAeH CYEeTOBOAEH
cTaHzapT 39.

OTNUCBaHETO Ha LEHHUTE KHWxa OT 6anaHca Ha [® “CraHaapT WHBECTMBHT
6anaHcpaH  oHA” CTaBa Mo TaxHaTa 6anaHcoBa CTOMHOCT KbM JaTtaTta Ha
CKNtoYBaHe Ha caenkata 3a npoaaxBa. Pasnukata mexay 6anaHcosaTa CTOMHOCT U
NPOAAKHATA UM LieHa Ce 0TpassiBa KaTo (HAHCOB NPUXOA WK Pa3XoA OT onepaLium
C UEHHM KHWkKa. HaTpynmaHusT npeoueHbYeH pe3epB Ha KHWxXaTa, O0BekT Ha
npopax6arta, ce BNMCBa/ OTMMCBA OT OTYETa 3a AoXoauTe Ha POHAA KaTo UHAHCOB
NPYX0A UMK PasxoA OT ONepaLyv C LEHHM KHUXa.

4.2 MOCNEABALLO OLIEHSIBAHE HA LIEHHW KHVXA

[® “CTaHAapT MHBECTMBLHT BanaHcupaH (OHA” W3BbPLUBA €XeAHEBHA npeoLieHka
Ha LiEHHUTE KHWXKa B NOpPTdeina c1, BKIIOYUTENHO KHUXaTa, KOUTO Ca B NPOLEC Ha
CETB/IMEHT.

lMpeoueHKaTa Ha LEHHUTE KHWXa Ce W3BbPLUBA BMHArM Mo TAXHaTa nasapHa LeHa,
KOraTo MMaT TakaBa, OMpe/eneHa CbrNacHo npasunata v npocnekta Ha ®oHaa. B
CNlyyanTe, KOraTo MasapHa LieHa He MOXe Aa 6bae onpeaeneHa, npeoueHkata Ha
LIEHHWTE KHIKa Ce U3BBPLLBA NO EKCMEPTHO Orpe/erieHa CnpaBeAnnBa CTOMHOCT.
[IOroBOpHUAT (DOHA € Bb3NpUen MNONUTUKA NPEOLEHKUTE Ha LEHHUTE KHIDKa OT
niopTdeiina My, AbpXxaHu 3a npoaaxba, Aa ce 0Tpa3aBaT B COBCTBEHWUA My KanuTan
KaTo MpeoLeHbYEeH pe3epB CbIMaCHO M3UCKBAHWMSITAa Ha  OT MexayHapoaeH
C4eTOBOAEH CTaHAapT 39.

[loroBOpHYMST (POHZA € Bb3NpUen METoanKa 3a OnpeaensHe crnpaseannBa CTOMHOCT Ha
(DMHAHCOBUTE  MHCTPYMEHTU, TS OMWCBA MPUHUMNATE HA OMPEAEensHETO Ha
CnpaBeaMBa CTOMHOCT Ha (PMHAHCOBM MHCTPYMEHTW, 3anerHani B ofobpeHuTe oT
K®H Mpasuna 3a oueHka Ha noptdeiina 1 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha
AKTUBWTE Ha YNpaBnsBaHUTE [OrOBOPHU (HOHAOBE.

06nuraymn:

OnpenensiHeTo Ha CrpaBeA/IMBa CTOMHOCT Ha LIEHHW KHUXA U MHCTPYMEHTU Ha
MapuyHKs nasap, eMuTupanu ot Penybnuka Bbarapus cTasa ypes npunaraHeTo Ha
METOAa Ha AMCKOHTMPaHWTe napuyHW noTtouu. Kato OCHOBa 3a M34MCrEeHusTa ce
M3MON3BaT LEHWUTE Ha MOCNEAHUTE WU3LAAEHM EMUCUM CbC CbOTBETEH MATypuTET,
KOWTO MbPBUYHUTE AWTbPU CA 33Ab/DKEHU Aa KOTUPAT. Te3n Haii-HOBM eMMChM CbC
CLOTBETEH MaTypWTET MO-HAaTaTbK Ce HapuyaT 3a KpaTKOCT “OCHOBHM emucun”.
EMUCHsTa, uMaTO ueHa Tps6Ba ga 6bae onpedeneHa ce HapuyaHa ‘“TbpceHa
emucus”. VI3YNCTIEHNETO Ha LieHUTE Ha CbOTBETHUTE EMUCMM 4pe3 MeToaa Ha
NUHEHa MHTepnonauus.

®OpMUPaHETO Ha CrpaBeAnnBa CTOMHOCT Ha oBnurauuW, AOMycHaT A0 Win
TbpryBaHu Ha perynupaH nasap, kakTo v npu nocneasallata oueHka Ha obnuraumm,
KOUTO He Cce TbpryBaT Ha peryivpaHn nasapu ce npunara Metoaa Ha
[LMCKOHTUPAHUTE Mapu4H1 MOTOLM C HOPMa Ha AUCKOHTUPaHe:

a) HacTosaTta [OXOAHOCT A0 MajeXa Ha LEHHW KHWKA CbC CXOAHU
XapaKTepUCTVKU (BWUA, YCNOBMS Ha NnaljaHe W nagex), AomnycHatM A0 WM
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[image: image13.jpg]TbPryBaHM Ha perynupaHn nasapu, KOpUrMpaHa C pucKoBa Npemusi, OTpassBalua
pycKa Ha emuTeHTa. N360pbT Ha LIeHHaTa KHUra, YMSTO AOXOAHOCT A0 Madexa e ce
13ros3Ba KaTo HOpMa Ha AWUCKOHTMPaHE, KakTo W pUCKOBaTa Npemus oTpassisalua
puCKa Ha EMUTEHTA, C KOATO LWe Ce Kopuripa ubpaHata HOpMa Ha AUCKOHTMPaHE,
ce 060CHOBaBaT 4pe3 CpaBHUTENEH aHanu3. W3TOYHMKBT Ha MHdOpMauws 3a
CPaBHWUTE/NHUTE XapaKTEPUCTUKWN € eXeAHEBHUAT 6loneTuH Ha BOB, odwuumanHute
610NETUHN Ha YyXAECTPaHHUTE perynMpaHu nasapy, Ha KOWTO ca AOMyCHaTU Unun ce
TbPryBaT KHWXata, Unn Aipyra eNeKTpoHHa cUcTeMa 3a LieHoBa MHbopMaums;

6) HacToswaTa AOXOAHOCT 0 NaAexa Ha AbPXKaBHU LIEHHW KHUXA CbC CXOAHM
YCNOBMS Ha MnalaHe v Nazex, KopUripaHa C puckoBa Mpemusi, 0TpassiBalla pucka
Ha eMUTEeHTa W AafeHaTa LeHHa KHUra.

Axkumu:

Mp1 HEBBL3MOXHOCT aKUWWTe Aa Ce OLEHAT MO MasapHu LeHW, nocrejgawiarta
OLieHKa Mo CrpaBeAnnBa CTOMHOCT ce V3BbpLUBa Ype3 NoCNefoBaTeNHOTO NpunaraHe
Ha cnegHuTe MeToau:

- METO/ Ha CbOTHOLUEHMETO LieHa - nevan6a Ha Apy)ecTBa aHanosu,

- MeTO/, Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBUTE U

- METO/A Ha AUCKOHTMPAHUTE HETHU NApUYHA NOTOLIU.

MeTtoanTe ce npunaraT B MOCNEAOBaTeNHOCTTa, B KOSTO ca onucaHu, npu
YCoBUE, Ye NOCOYEHUSAT Ha MbPBO MACTO METOA HE MOXeE Aa 6bAe U3MoN3BaH.

Mpasa:

B cnyyanTte Ha npuao6usaHe Ha (HOBW) akLUM OT AaAEHO APYXKECTBO BCIEACTBUE
Ha YBENMYEHWE Ha KanuTana CbC CPeACTBa Ha [APYXKECTBOTO, CE MpuU3HaBa B3eMaHe
OT AaTata, OT KOSTO MPUTEXATeNNTe Ha akuuu Ha [PYXKECTBOTO HAMAT NpaBo Ha
aKUMK OT YBE/IMYEHMETO Ha KanuTana — fAatata Cnef KOSTO CKIOYEHU CAENKU C
aKuWMTE He Bb3AENCTBAT BbPXY NPaBOTO 3a NPUAOGMBAHE HA HOBM aKUMW A0 AaTaTa
Ha PerucTpuUpaHe Ha yBENNUYEHNETO Ha KanuTana 1 BrIMCBAHETO My B Aerno3uTapHaTa
MHCTUTYUMA.CTORHOCTTa Ha B3EMaHEeTO € paBHa Ha MPOM3BEAEHWETO OT GPosi HOBY
aKUMM W LeHaTa Ha efHa Hosa akuus. OT Aatata Ha BMWUCBaHE Ha HOBUTE aKuwW B
[eno3vTapHata MHCTUTYLUMS A0 AaTaTa Ha BbBEXAAHe 3a TbProBUs Ha perynvpaH
nasap, Ce Mpu3HaBaT HOBWTE aKuWM MO ChpaBeasvBa LEHa, OnpezeneHa o
dopmyna, onucaHa B MMpaBunata 3a oueHka. Cnej BbBEXAaHE 3a TbProBus Ha
perysMpaH nasap Ha HOBWTE akuuu, nocneasaliata MM OLeHKa Ce W3BbpLuBa
Cbr/IaCHO METOAMTE 33 OLEHKa Ha LEHHW KHKa, [OMYyCHaTV A0 WM ThPryBaHU Ha
perynupaH nasap.

Mpn npupobueaHe Ha (HOBM) aKuMM OT A3AEHO APYXECTBO B pesynTaT oT
pa3fensHeTo Ha Beye ChbLecTBYBalUMTE akuuu (CMMT) Ce Mpu3HaBa B3eMaHe oT
faTata, OT KOSTO HOBMTE aKLWM Ca BeYe OTAENEHW OT ChbLECTBYBALUMTE aKUM —
Aatara, Cfea KosTO CKIHOUEHN CAENKM C aKLMUTe He Bb3/eiCTBaT BbpXy NPaBoTo 3a
npuAOBMBaHE Ha HOBUTE aKUMK 0 AaTaTa Ha PerucTpupaHe Ha HoBUS 6poit akuuu B
Aeno3nTapHata MHCTUTYLUns. CTOMHOCTTa Ha B3EMaHETO € PaBHO Ha MPOU3BEAEHUETO
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[image: image14.jpg]Ha 6posi HOBM aKLWW 1 LieHaTa Ha eiHa HoBa akuus. LieHaTa Ha egHa HoBa akuus ce
nony4yaBa KaTo MOCNeAHaTa LUeHa Ha OueHka Ha eaHa ,CTapa” akuus 6bae
paszeneHa Ha 6pos HOBM akuwM, NMpUAOGUTW Cpelly eaHa ,Crapa” akuus. Cnen
BbBEX/AAHE 32 TbProBUA Ha perynupaH nasap Ha HOBWTE akuuu, nocneagallata UM
OLieHKa Ce W3BbPLUBA CbIIAaCHO METOAWTE 3@ OLIEHKA Ha LIEHHW KHIKA, AOMyCHATH A0
WK TbpryBaHu Ha perynvupaH nasap.

B cnydaute Ha npupobueaHe Ha mpaBa OT AAAEHO APYXECTBO MpW yBenuueHue
Ha KanuTana Ypes eMmucus Ha akuum ce npusHaBsa B3eMaHe (Ha Npaea) oT Aatara, oT
KOSITO MPUTEXATeNnTe Ha akuuu B APYXECTBOTO HSMaT NpaBo Aa NosyyaT npasa 3a
3aMM1CBaHe Ha akuWW OT YBENIMYEHMETO Ha KanuTana (aataTa, Ccnea KOSTO CKIoYeHN
CAENKM C aKUMUTE He Bb3AEMCTBAT BLPXY MPaBoTO 3a Npuao6MBaHe Ha npasa), A0
faTtaTta Ha perucTpupaHe Ha npaeaTa B Aeno3uTapHaTa MHCTUTYUMs. OT aaTaTa Ha
perucTpauus Ha npaeata B Aeno3vTapHaTa MHCTUTYLMS!, CbLMTE Ce MpU3HaBaT KaTto

akTue B nopTdeiina no LeHa onpeaeneHa no ¢opmyna, onucaHa B MpasunaTta 3a
oueHKa.

MeToauka 3a oueHsiBaHe Ha AL/ITOBM KHWXKA M B3€MaHMA N0 TAX NpH
npocpoune

Mpu npocpoune (default) Ha eMuTEHT NO O6MMraUMoOHeH 3aeM ce npeanpuemat
cnepfHvTe AeicTBus:
1. Heusnnatewure nuxsa W/Wnu rnNaBHALA, AbMKAMWA 33 LafiEHUs KyMOHeH
MEPVOA Ce 3aBeX/aT Ha CTOMHOCT 80% OT CyMaTa, HauuCieHa KaTo B3eMaHe.

2. MMocreasaluata OueHKa Ha 0buraunsTa ce U3BbPLUBA CbrnacHo MpasunaTa 3a
OLeHKa Ha A0roBopHUs OHA. Mpu npunaraHe Ha METOA 3a OMpeaensiHe Ha
CnpaBean1Ba CTOMHOCT, PUCKOBAaTa MPEMMUsi PECMEKTUBHO MPOLEHTa Ha
AVCKOHTMPaHe ce 3aBuwwaBa. MpOLEHTLT Ha AUCKOHTUPaHe Aa ce npueMe 3a
26,80% cuMTaHo OT faTaTa Ha MbpBaTa OUEHKa, KOMTO ce yeenuyasa ¢ 0.03

MPOLEHTHU NyHKTa BCEKW AeH A0 MonyvaBaHe Ha nnallaHe OT CTpaHa Ha
eMUTEHTa.

3. EavH Mecel Ccriefi Aatata Ha JMXBEHOTO NAalaHe W/WmW MnalaHeTo Ha
rNaBHAUA He Ce wW3nnaTM [Ab/KWMaTa fuxXBa W/WAM  rAaBHMUA, TO
[LVCKOHTOBMAT MPOLEHT ce ysenuyasa C 20 MpOLEHTHWM MyHKTa, KaTto ce
Hauncnasat 0.03 NpOLEHTHU NYHKTa BCEKM AEH A0 MOy4YaBaHe Ha MialaHe
OT CTpaHa Ha eMuTeHTa. CTOMHOCTTa Ha B3EMaHETO MO NIMXBU W/WUAW MaBHULA
ce 3aBexpaa Ha CTOMHOCT 59.57%.

4. Mpn nonyyasaHe Ha YaCTUYHO MnallaHe Ha B3eMaHe Mo Nuxsa n/vnn
rnasHMUA, NOCNEAHOTO Ce KOpUrnpa ¢ nocrbnunata cyma.

4.3 ONEPALNN C YVKAECTPAHHA BAZIYTA
Cpenkite, AEHOMWHWDaHM B  YyXaeCTpaHHa BanyTa, Ce 3anuceaT  mpw
MbPBOHAYANHOTO UM MpU3HaBaHe B CbOTBETHATa BaslyTa Ha CAe/KaTta KaTo KbM Hes
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[image: image15.jpg]ce npunara 0BMEHHUST KypC MeXay OTYETHATa W YyXAECTpaHHaTa BasnyTa, BanuaeH
3a CbOTBETHATa AaTa.

OOHALT M3BbPILBA EXEAHEBHA MPEOLEHKA HA BCMUKUTE CA aKTMBM W MacuBy,
AEHOMUHWUPaHN B YyXXAECTPaHHa BanyTa. MpeoLeHKaTa ce U3BbPLUBA MO LEHTPanHNs
KypC 3a CbOTBETHaTa BanyTa Ha Bbarapcka HapoaHa 6aHKka. BbaHuKBaLMTe KypcoBu
Pas/vKN Ce OTYMTAT KaTo (DMHAHCOBW NPUXOAM U PasXoau.

4.4 INAPY 1 NAPUYHW EKBUBAJIEHTYN

MapuyHuTe cpeAcTsa B neBose Ha [® CTaHAapT MHBECTMBHT 6anaHcupaH hoHA ce
OTYATaT MO TAXHATa HOMMHaNHa CTOMHOCT. ®OHABLT M3BbLPLWBA EXEAHEBHA
NPeoLieHKa Ha NapuyHUTE CPeACTBa B YYXAECTPaHHa BanyTa Mo Kypca Ha Bbarapcka
HapoaHa 6aHKka 3a KOHKpeTHaTa BanyTa, BanMAeH 3@ CbOTBETHWS [EH.
Bb3HWKBALLMTE KypCOBM PasfMki OT MpeoueHKaTa Ha napuyHuUTe CpeacTsa,
[IEHOMUHMPAHU B Yy)KAECTpaHHa BanyTa, Ce OTYMTAT KaTo (DMHAHCOBM MPUXOAW W
pasxoau.

4.5 EMUTUPAHE 1 OGPATHO U3KYMYBAHE HA AKLUMW

A® CraHaapT MHBECTMbHT 6GanaHcupaH (OHA EeXEeAHEBHO emuTvpa AsnoBe Mo
€MWUCUOHHA CTOWHOCT, KOSTO ce (hopMUpa OT HETHaTa CTOWHOCT Ha aKTUBUTE My Ha
eavH Asn.

Emutupanute asnose A® CraHAapT MHBECTMBHT GanaHcupaH @OHA OTyMTa Mo
TAXHaTa HOMMHaNHa CTOMHOCT. PasnukaTa Mexay HETHaTa CTOMHOCT Ha aKTUBMTE Ha
€[IH ASN M HOMUHANHaTa CTOMHOCT Ha €AWH ASN Ce OTYMTa KaTo MPEMUsi OT EMUCHM.
B 3aBucumocT OT ToBa Aanu PoHAA eMUTMpa akuMUTE CU MOA HOMMHAM WM Haa
HOMWHan, pasnukata A0 HOMMHAaNHaTa CTOMHOCT Ce MoCcoYBa CHOTBETHO KaTto
MONOXUTENHA NPEMUS U OTEMBU MPY EMUTUPEHE Ha ASIOBE.

[® CTaHaapT MHBECTMBHT 6GanaHcvpaH (OHA WMa 3aAb/KEHWETO A3 W3KymyBa
o6paTHO CBOWTE ZSNOBE OT UHBECTUTOPUTE CH.

4.6 TEKYLLIN AKTVBY W NACUBN
TekyLuTe akTUBM W NacuBK Ca Te3u, KouTo [A® CTaHAapT MHBECTMBHT GanaHcupaH

(oHA OuvakBa fAa peanvavpa (ypeav) B paMkuTe Ha 12 Meceua OT AaTaTta Ha
6anaHca. B3eMaHusiTa v 3afb/mkeHnsaTa Ha GoHAA Ca MOCOYEHM MO AOTOBOPHATA UM

CTOMHOCT. KoraTo ca AEHOMMHMPaHM BbB YyXXAECTPaHHa BanyTa, Te Ca MpeoLeHeHN
no Kypca Ha Bbnrapcka HapogHa 6aHka 3a CbOTBETHaTa BanyTa.

4.7 MPU3HABAHE HA NPUXOAN

QOHABT HauucnsiBa W MNpU3HABa MPUXOAWTE CU  CbINIaCHO W3NUCKBaHWSTa WU

KpUTEpuMTE Ha MexayHapoaeH cyeToBofAeH CTaHaapT 39. Bcuuku npuxoan ce

OLEHABAaT MO CrMpaBeAnMBa CTOAHOCT Ha MONYYEHOTO WM MOANEXAaWo Ha

noNy4aBaHe nnallaHe Unu BbaMesasiBaHe.

MpuxoavTe Ha ® CTaHAAPT MHBECTMBHT 6anaHcupaH hoHA ce hopMupaT oT:

» MpUXOAW OT OnepaLmMn C LEHHW KHIDKa — NMPWU3HaBaT Ce Ha AaTaTta Ha TbpryBaHe
(nata Ha caenkata) npu npojaxbata Ha LEHHM KHWKa M ce opMmupaTt OT
pasnukaTta Mexay 6GanaHcoBaTa CTOWHOCT Ha KHWXKaTa M TAXHaTa npoaaxHa
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[image: image16.jpg]CTOIHOCT. HaTpynaHuaT nonoxwuTeneH npeoueHbYeH PEe3EePB Ha LEHHWUTE KHWXa,
obekT Ha npopaxb6ata, Cce OTNMCBA B OTYETAa 3a [OXOAUTE Ha ®oHaa kato

(DUHAHCOB MPUXOZ OT ONEPALMM C LIEHHM KHIXKE;

> MPUXOAM OT NIUXBK MO AbArOBM (UHAHCOBW MHCTPYMEHTU - HAYUCNSBAT Ce 1 ce
Npu3HaBaT eXeaHeBHO B OTYETa 3a AoxoauTe Ha PoHaa. HauucnaBaHeTo Ha
JiXBa MO AbArOB MHCTPYMEHT He Teye [0 AaTaTa Ha ypexaaHe, a 3ano4ysa Aa
TeYe, KOraTo ce CMeHsi COBCTBEHOCTTa BbPXY LUEHHUTE KHUXa;

. Ti U _OUHAHCOBU BU

®WHaHCOBUTE aKTMBK B NopTdeiina Ha AOroBOpHUs (oHA KbM 31.12.2008 roauHa ce
CbCTOAT OT akumM 1 obnuraumn Ha GbArapcki APYXKECTBA, KOUTO CE TbpryBaT Ha
BOB-Codus. Oblata CTOMHOCT Ha MPUTEXABAHWTE ABArOBU LIEHHU KHWXa e
834 xun. nB., kouTto npeacrasnsear 32.80% oOT oblaTta CTOMHOCT Ha aKTUBUTE.
CToiHOCTTa Ha akuuute e 1178 xun. nB. wim 46.31% OT aKkTWBa, KOETO € moA
onpezienexns Makcumym ot 90% OT AeiCTBALIOTO 6BbArapcko 3aKOHOAATENCTBO U

MpocreKkT Ha AOrOBOPHNS hOHA.

CroiiHocT Ha

1 AxTuB (EMuTEHT) aKTMBa B Xun. aZ::;a
nesa

OBJIUFALIMKN

1. KopnopaTuBHu 06/1Mrauvm, U3aafeHu ot 6barapcku

€MWTEHTH, NPUeTH 3a THProBUsA Ha peryiupaH nasap s

CTpaHarta 834.45 32.80%
C 1pHKAYMI CETB/IMEHT

Cs. CB. KoHcTaHTuH v EneHa Afl - BapHa 130.06 5.11%
Hatpynaxa nuxsa no obnaurauuu 034 0.01%
Posin Mateittoc SRR 1.93%
HaTpynaHa nuxsa no o6nurauum 197 0.08%
O6eanHeHa MneyHa Komnanus 242,03 9.51%
HatpynaHa nvxsa no obnurauun 8.04 0.32%
Bankarkap 3APSl All 25171 9.89%
HatpynaHa nvxsa no obnuraumn 048 0.02%
3bHenu Xpanu Bbarapus EAL] - Codus 148.58 5.84%
HatpynaHa nuxsa no obnuraumn 2.24 0.09%

AKUMN 1177.95 46.31%
1. AKuMK, M3AaAEHN OT 6BIrapCKN EMUTEHTY M NPUETH 3a

TbProBUs Ha PerynnpaH nasap Ha UeHHU KHWXKa B

CTpaHaTta 1177.95 46.31%
Men Husect Xomanar AJL - Copus 71.16 2.80%
Tlpoyysane u 106uB Ha He(T 1 ra3 AJl - IlneBen 9839 3.87%
Kaomin AJl - Cenoso R 3.11%
Xumumnopt AL 65.94 2.59%

16





[image: image17.jpg]3bpHenn Xpanu bparapus AL 104.39 4.10%
Broser AJl-Tlemepa 26t 313%
Enmva AJL - Tposu ik 2.41%
Tama Kaben AJl - Cmonsin 53.93 2.12%
Onecoc AJl - Bapua 99.75 3.92%
Omnosro-LnakoB Kommieke AL - Kbprasim 266.66 10.48%
1O, Tarapun-5T ALl a0 4.48%
Tomamepu AJT - JleBHs 38.30 1.51%
CisHues 6par AJL - k.K. ClTeHUEB Opsr 4540 1.78%

6. Mapu 1 napu4yHN eKBUBAIEHTHU

Mapuynute cpeactsa Ha A® CraHAapT WHBECTMBHT 6anaHcupaH GOHA ca Ha obla
CTOWHOCT 531 Xun. NB., KaToO THXHOTO pasnpedeneHne U OTHOLeHME KbM obluaTa

CTOWMHOCT Ha aKTMBWUTE e NpeacTaBeHo B Tabnuuata no-aony.

31.12.2008 OTHOWeEHUE KbM
obuwa cr-cT Ha

aKTuBUTE
Xun. Jlesa %
Mapuyny cpeacTsa no 6e3cpoyHm
[enosnTu 220 8.65
MapuyHK cpeacTea Ha Kaca 67 2.63
MapuyHK cpeacTBa No CPOYHM AENo3nTH 244
9.59
nenosutu
531 20.87

Bcuuky napuuny cpeacTsa Ha IO CraHpapT MHBECTMBHT 6anaHcupaH GoHA KbM 31

nekemBpu 2008 roguHa ca B 6barapcky nesa.

Kbm 31.12.2008r. Ad CTaHpapT WHBECTMBHT 6anaHcvpaH hOHZ MMa B3eMaHus B
pasmep Ha 1 xwun.iB. B3eMaHusiTa NpeACTaBNsSBaT HAYUCNEHUTE JIUXBU KbM

31.12.2008r. no cpoyeH Aeno3uT ¢ nagex 16.03.2000r.

17





[image: image18.jpg]8. HETHU AKTUBW, NOANEXALUW HA PASNPEAENEHWE HA NPUTEXATENUTE
HA OSJIOBE C MPABO HA OBPATHO U3KYNYBAHE

KakTo 6elle onucaHo rno rope, GOHALT NpeaCTaBnsiBa UMYLLECTBO, 060CO6EHO C Len
KONEKTUBHO WHBECTUPAHE B LIEHHWU KHWXA W APYri IMKBUAHW DUHAHCOBM aKTUBM MO
yn. 195 ot 3MMUK Ha napuyHu cpeacTsa, HabpaHu Ypes3 Ny6nuMYHO npegnaraHe Ha
asnose. Bcuukv akTuem, KOUTO ca NpuaobuTn 3a ®oHAa, ca oblia CoBCTBEHOCT Ha
MHBECTUpPanUTe B Hero nvua. Mevyanbute u 3arybute Ha doHAa ce noemar ot
MHBECTUTOPUTE, CbPa3MEPHO Ha TEXHWA ASN B MMYLIECTBOTO My, Kato AOXOAbT,
peanuanpad OT YNpaBNeHMETO Ha aKTUBUTE Ha AOroBOPHUS MOHA, MOXe Aa 6bae
rosyYeH OT MHBECTUTOPUTE MO BCSIKO BPEME, YPe3 NojaBaHe Ha Nopbyka 3a 06paTHO
U3KyrnyBaHe Ha Asnose. PaznukaTa Mexay LeHaTta, no KOsiTO ca KyneHu As/oBETE u
LeHaTa, MO KOSTO CbluuTe ca NpoAadeHW O6paTHO Ha [OroBOpHUS (OHA,
npeacTaensBa A0OX0AA Ha CbOTBETHWUS MHBECTUTOP, Peanu3npaH OT HEroBoTO ASII0BO
yyactve.

CornacHo pasnopeabute Ha MCC 32 - 3aAb/KEHNETO Ha NPeanpUSTUETO Aa U3KYMK
06paTHO CBOM COBCTBEHWM aKLMM Cpelly napuyHu CpeacTsa nopaxaa (huHaHcoB
nacuB 3a cerallHata CTOMHOCT Ha CyMmaTa Ha o6paTHOTO W3KymyBaHe. U Tbii kaTo
usinaTa CTOWHOCT Ha COBCTBEHMS KanuTan Ha AOroBOPHWS (OHA e B pesynTaT Ha
eMUTMpaHN COBCTBEHW aKUWMW Ha MHBECTUTOPM C NMpaBO Ha O6PaTHO WM3KynyBaHe B
6anaHca e OTpaseHO CboBpasHO W3UCKBaHWsiTa Ha MCC, KaTo HETHW aKTUBM,
noanexatuy Ha pasnpeAeneHne Ha npeTexarenuTe Ha AsIOBE C MpaBo Ha 06paTHO
U3KynyBaHe.

KbM paTtaTa Ha M3roTBSHE Ha rOAMLLHUS OTYET [OroBOPHUS (DOHA M3haBa caMo
[SNOBE C NpaBo Ha 06paTHO M3KyMyBaHe.

OTHOBO CbrMacHO Bb3MnpueTata MonuTUKa Ha OHAA, 3a TekyllaTa roauHa He ce
npesBvxXAa pasnpeaensHe Ha AMBUAEHT Ha UHBECTUTOPUTE.

HeTHM aKkTWBM, MOANEXalUM Ha pasmpedesieHMe Ha npuTexaTtenure Ha Asose C
npaBo Ha 06paTHO u3kynyeaHe Ha CTaHAapT WHBeCTMbHT GanaHcupaH ®oHa — 1
kbM 31 pnekemspu 2008 roavHa Bb3nM3a Ha oblua CToWHOCT 2538456.20 nesa. B

Tabnuua 7 e nocoyeHo noApobHO pasnpepeneHue Ha neparta, GopMUpaLiu HETHUTE
aKTuBK Ha doHaa.
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[image: image19.jpg]31.12.2008 31.12.2007

Nesa Nesa
Emutupanu asnose 5057447.45 6766339.99
OBpaTHO U3KyMeHu AsnoBe /1472039.90/  /2055158.22/
£ac ar
Mpemumn OT eMUTVpaHe Ha Asnose 1964693.28 1815527.65

OT6MBM NpY eMUTHPaHE Ha ASNoBe /1676972.76/ /1318940.61/

MonoxwuTenHa npeoLeHka Ha LieHH! 10311040.59 12119875.84
KHWKa

OTpuuarenHa npeoLleHka Ha LeHHU /12829391.28/ /10231997.92/
KHWXa

HepasnpeaeneHa nevan6a 1129398.47 6275.26
HatpynaHa neyan6a/3ary6a 3a 54280.44 1123123.21
nepvoaa

06uj0 co6cTBeH KanuTan 2538456.20 8225045.20
9. Tekylin 3aab/HKEHUR

TekywuTe 3agbkerms Ha [® CraHaapT WHBECTMBHT 6GanaHcupaH GoHA
npeacTaBnsear:

31.12.2008 31.12.2007
Xun. Jlesa  Xun. JleBa

3aAbKEHNST KbM YIPaBnsiBaLLioTo APYXKECTBO

3a ynp-e Ha AerHocTTa Ha ®oHaa 22
3aAbMKEHNS KbM MHBECTULIMOHEH NOCPEAHMUK 1
Apyru 3aab/mKeHus 27
3aabmKeHns kbM 6aHkaTa AenosuTtap ik
3aab/mKeHns CBbp3aHu ¢ 06paTHO U3KynyBaHe 1
3aab/mKeHNUs! KbM KOHTpareHTu 4

6 50
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[image: image20.jpg]3aab/KeHusTa KbM GaHKaTa aenosvTap M Tesu 3a 06paTHO M3KynyBaHe ca
usnnateHy npe3 M.01.2009r.3aab/mKeHnsiTa KbM  KOHTPareHTW MpeacTaBnssaT

HauucneHata, HoO HedakTypupaHa CyMa 3a OAUT Ha AeiiHocTta Ha [® CraHaapt
MHBECTMBHT 6anaHcvpaH doHa npes 2008r.

10. Mpuxonu orT AeHoOCTTa

MpuxoanTe OT [EHOCTTa NpeACTaBnsiBaT MO CBOS XapakTep (UHAHCOBU W
HeduHaHCoBM npuxoan. Mpe3 oTueTHUst nepuos DOHABT e peanusupan camo
(nHacoBN npuxoan. OUHAHCOBUTE MPUXOAM Ca CBbP3aHM Hali-Beuye C
peanuavpaHinTe NoNOXMUTENHN PA3NIMKA OT OMEepaumun ¢ GUHAHCOBM aKTUBM, MPUXOAN
OT AMBWAEHTY, KOUTO DOHABT € MOyYs, KaKTO M NPUXOAM OT SIUXBU.

®UHAHCOBM NpUXoaAn 31.12.2008 31.12.2007

Xun. Nlesa Xun. JleBa
Mpuxoamn OT AMBUAEHTU 47 46
MonoXxuTenHu pasnukv oT onepaumuy ¢ GUHaHCOBK
aKTUBM 423 1276
Mpuxoamn OT NUXBK MO AEMO3UTH 15 24
Mpnxoan OT NnMxBK No obnurauum 141 100
Apyru 3

626 e

11. Pa3xoawm 3a fgeiiHoCTTa

PasxoauTe 3a [eiHOCTTa MO CBOS XapakTep MpeacTasnssaT (UHAHCOBM U
HeWHAHCOBM  pasxOAn.OMHAHCOBUTE pasxoAu Ca  CBbp3aHM MPeAuMHO ¢
OTPULATENHUTE PA3NMKM OT Onepauum C GUHAHCOBM aKTUBM, KakTo M Apyru
GUHAHCOBM Pasxoau, KOMTO Ca MPEeANMHO 6aHKOBM TakCW W KOMUCMOHHM,
Bb3HarpaX/ieHwe Ha GaHkaTta /[lenosutap NO CAENKUTE C  LEHHU KHWXKa,
KOMUCMOHHIUTE Ha UTM npy npoaax6a Ha LEeHHU KHKa 1

ap.

®DUHAHCOBM pa3xoaun 31.12.2008 31.12.2007
xun.Jleea  xun. Jlesa

OTpULATENHN PasNnKK OT onepaumnn ¢ GUHAHCOBM

aKTUBM
aKTuBK 305 40
[Apyrv (pUHaHCOBM pasxoan 28 29

333 69
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[image: image21.jpg]HeduHaHcoBMTE pasxoau Ca U3LSN0 PasxoAu 3a BbHLWHM ycnyru.Hai-cbluectBeHa
YacT cpeA TX 3aeMa Bb3Harpax/aeHWeTo, KOeTO Monyyasa YnpasisiBalloTo
[PYXXECTBO 3a ynpaBneHue AeiHocTTa Ha (oHAa.TyK Ca BKIIOYEHW U PasxoauTe Ha
VIHBECTULMOHHUS NOCPEAHWK NPU CAENKUTE C LIEHHU KHWXA , Pa3XoauTe 3a pekiama,
TakcuTe Ha LienTpaneH aenosutap, KOH u ap.

HeduHaHcoBu pa3xoau 31.12.2008 31.12.2007
xun. Jleea  xun. Jiesa
Pa3xoau 3a BLHLUHK YCNYru B T.4.: 239 257
- Bb3HarpaxaeHue Ha Y/ 204 248
- Takcu Ha BOB 1 1
- pa3xoau 3a peknama 20 4
- Bb3HarpaxaeHue 3a oauT 13 1
- Apyru 1 3
239 257
: KU HU ivua

3a Tekywwus nepuoa AP CraHAapT MHBECTMBHT 6anaHcMpaH QOHA HSMa CKIHOYEHU
CAENKM CbC CBbP3aHM uua.

13 UTUA, HAaCTHNUIU CNe aT UHAHCOBUSA OTUYET

PbKOBOACTBOTO Ha MPEANpUSTUETO AEKNapupa, Ye 3a nepuoda Crea Aatata, KbM
KOSITO € CbCTaBeH (MHAHCOBMAT OTYET A0 AaTata Ha M3rOTBAHETO My, He ca
HaCTBMUAM  BaXKHW W/UNM  3HAUMTENHW 33 [JEIHHOCTTA Ha  NpeanpusTUETO

HEKOPUTMPALLM CbBUTHS, HEOMOBECTABAHETO HA KOWTO 61 MOBAMSNO 33 BAPHOTO W
YECTHO NPeACTaBsHE Ha HUHAHCOBUTE OTUETH.

74 / Mpeaceaaten Ha CA:

/MnameH MuTes/

Cocrasuten:. ..\‘,ké
28.01.2009r. /Mogmuna HWHOB
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