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2011 2010
CpeaHo npeTerneH 6poit akumm 50 000 50 000
HeTHa nevanba 3a roauHaTta (BGN'000) 569 403
OcHoBHa HeTHa neyan6a Ha akumsa (BGN) 11.37 o 8.06

HeTtHaTta neyanba Ha akuus C HamaneHa CTOMHOCT € paBHa Ha OCHOBHAaTa HETHa neyanba Ha akuus, Tbi KaTo
rpynarta He pasnonara C MHCTPYMEHTH, KOUTO Buxa MOru Aa ce KOHBEPTUPAT B akuuu.

20. YnpasneHue Ha (pMHaAHCOBUS PUCK

B xopa Ha obuvaitHaTa cu AeMHOCT APY)XeCTBOTO MOXe Aa 6b/le U3NOXKEHO Ha Pas3NMYHKU (PMHAHCOBM PUCKOBE,
Hal-BaXHUTE OT KOMTO Ca: MasapeH puck (BKIKOYBALL, BanyTeH, JIMXBEH U LEHOBU PWUCK), KPEAUTEH PUCK W
nukenaeH puck. O6woTo ynpaBneHue Ha pucka e OoKyCcMpaHO BbpXY TPYAHOCTUTE Ha MPOrHo3vpaHe Ha
¢UHaHCOBM Maszapu M 3a NOCTUraHe Ha MUHUMU3UPaHE Ha NOoTeHUUanHUTE oTpuuaTtenHu edekTn, KouTo Buxa
MOrNX Aa ce OTPa3fT BbpXy (DMHAHCOBUTE PE3yNTaTU U CbCTOSHUE Ha [PYXECTBOTO. TeKyllo (UHAHCOBUTE
puckoee ce wuaeHTuduumpaTt, usmepeaT M HabnwagaBaT C NOMOLWTA HA Pa3fIMYHU KOHTPONHU MEXaHu3Mu,
BbBEAEHWU, 3@ [la Ce OnpeaenaT aAeKBaTHU LUEeHW Ha yCIyrute, NpeaocTaBsHU OT APYXECTBOTO, Aa Ce OUeHAT
aflekBaTHO nasapHuTe o6CTosATeNCTBa Ha M3BbLPLUBAHUTE OT HEro MHBECTUUUU M (OpPMUTE Ha NOAAbPXaHe Ha
ceBoboHWUTE NMKBUAHW CpeAcTBa, 6e3 aa ce fonycka HeonpaBAaHa KOHUEHTPAUUs Ha AafeH puUCK.

Mo-aony ca onuCaHu pasnuYyHUTE BUAOBE PUCKOBE, Ha KOWUTO € U3NOXEHO APYXECTBOTO MNPU OCbLUECTBSBaHe
Ha TbProBCKUTE My OMepaLuu, KakTo U Bb3NPUETUAT NOAXOA NPU YNPaBNEHWETO Ha TE3N PUCKOBE.

20.1. NMasapeH prck

Ma3apeH e pUCKLT, Ye crnpaBeanuBaTa CTOMHOCT UK GbAelmTe NapUUYHK NOTOUM Ha (DUHAHCOBUA UHCTPYMEHT
e BapupaT nopaau NpPOMeEHW B NasapHUTe ueHu. [Na3apHuAT pUCK ce CbCTOW OT BasyTeH, JIMXBEH W Apyr
LEHOBU PUCK.

BanyreH puck

[pynaTta He e U3NoXKeHa Ha BanyTeH PUCK, 3alL0TO OCHOBHO HEMHWTE onepauun U CAENKK Ca IEHOMUHUPAHW B
6bvnrapcku neea u/vnu eBpo, AOKONKOTO NEBbT € C MUKCUMpaH Kypc CnNpsMO eBpOTO NO 3aKOH.

JInxBeH puck

KbMm 31 pekemBpu 2011 r. ce HabniogaBa KOHUEHTpPaUMA Ha NUXBEHUA PUCK, 3aLUOTO 33Ab/DKEHUATA Ha
rpynata ca OCHOBHO MO nosy4vyeHn GaHKOBU 3aeMU, KOUTO Ca C NPOMEHNUB NUXBEH NpoueHT. CpoyHute
Aeno3nTu ca ¢ UKCUpaH NIMXBEH MpoueHT Ao nagex. HanuyHoctuTe no 6e3cpodHM Aeno3nTu B BGaHKoBM
CMeTKMW ce onuxBsaBaT Ha 6asza Ha oduumanHo obsiBeHUTe (PUKCMPaHW NMXBEHW HMBA OT CbOTBETHaTa HGaHka u
NpuUxoauTe OT TAX Ca HeCblIeCTBEHW Mo pa3mep. JIMXBEHM HMBA MO TO3W TUM [AEMNO3UTU He Ca AWPEKTHO
06Bbp3aHM C NasapHyW NIMXBEHU MHAEKCHM, HO CblUEeBPeMeHHO MoraT Aa 6baaT e4HOCTPaHHO MPOMEHEHW OT
H6aHkaTa-KOHTpareHT, BCNeACTBUE Ha NpOMeHuTe Ha nasapa. Nopaav ToBa Te3u Aeno3uTH ca TPeTMpaHW KaTo

(PMHAHCOBM aKTUBW C NPOMEH/INB /IMXBEH NPOLEHT.

31 pexkeMBpu 2011 JNInxseHn HenuxseHn Oo6uwo
®duxkcupaH % NMpomeHnnus %
BGN '000 BGN '000 BGN '000 BGN '000
®UHAHCOBW aKTUBK 143 34 177
®uHaAHCOBW NacvBm (32) (692) (10) (734)
(32) ( 549) 24 (557)
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31 pekemBpu 2010 JinxseHn HenunxseHn o6uwo
dukcupaH % NMpomennus %
BGN '000 BGN '000 BGN '000 BGN '000
dUHAHCOBK aKTUBM 43 20 63
duHaHCOBKU Nacuem (915) (190) (1105)
- (872) (170) (1042)

LieHoBM puck

pynata He e U3N0XEeHa Ha LEHOBM PUCK 33 HEraTUBHW MPOMEHW B LEHUTE Ha ycnyrute, 06eKT Ha HelHuTe
onepauuun, 3awoTo Te ca cneumduyHM No CBOS XapakTep W MMa YCTaHOBEHM Mpoueaypu 3a NepuoanyHO
aKTyanusvpasHe cnpsMo NpPoOMeHUTE Ha nasapa.

20.2. KpeauTeH pu1ck

KpeauTHUAT pUCK € OCHOBHO PUCKBLT, MPU KOWTO KIMEHTUTE U APYrMTE KOHTPAreHTU Ha rpynaTta Hama aa 6vaat
B CbCTOAHWE Aa W3NNaTtaT M3UuAno M B obuyaiHo npeaBMaeHUTeE CpoOKOBE Ab/MKUMUTE OT TAX CyMWM nNoO
AEeno3nTH, TbProBCKM U APYr1 B3E€MaHuA.

OcHOBHUTE (DMHAHCOBM aKTMBM Ha rpynata, HOCUTENW Ha KpeaWMTEeH PUCK, ca Napu4yHu CpeacTBa B HaHKOBM
CMeTKu (TeKyLin), B3EMaHUS OT KIIMEHTU W APy KPaTKOCPOYHW B3EMaHMA.

CbbupaemMocTTa M KOHUEHTpauuaTa Ha B3eMaHusTa Ce KOHTPO/MpaT TeKYLWO W CTPUKTHO OT (PMHAHCOBUS
OTAEN, CbrMAcHO yCTaHoBeHaTa NosMTUKA Ha rpynaTa. 3a UenTa eXeaHeBHO Ce MNpaBu Npernes Ha OTKpuTUTe
NO3WUMK MO K/IMEHTM, KAKTO M NMONyYEeHUTE NOCTbNNIEHWS, KaTo Ce U3BbLPLUIBA PaBHEHWE U aHaNus.

20.3. JInKBMAECH PUCK

JIMKBMAHWAT PUCK Ce M3pa3siBa B HeraTMBHaTa CUTyauus rpynata Aa He 6bge B CbCTOSHWE fAa MnocpellHe
6e3yCNnoBHO BCMYKM CBOW 3aAb/KEHWSA CbrNacHO TexHUs MafexX. PbKOBOACTBOTO NpoBeXaa KOHCcepBaTWMBHA
nonuTUKa Mo ynpaeBfeHUe Ha NIMKBMAHOCTTA, Ype3 KOATO MOCTOSIHHO MOAAbPXa ONTUMANEeH NUKBUAEH 3anac
napuyHu cpeactea u aobpa cnocobHOCT Ha uHaHCMpaHe Ha CTOMaHckaTa Ccu AeMHOCT. [pynata reHepupa v
pasnonara C AOCTAaTbYHO COBCTBEHM 0BOPOTHM CcpeacTBa. TeKylWo MaTypuTeETbT M CBOEBPEMEHHOTO
OCbLUECTBSIBAHE Ha NnallaHWsATa ce cneaun oT (PUHAHCOBUA OTAEN, KaTo Ce MOAABbPXKA eXefHeBHa WHhopMauus
3@ HAIMYHWUTE NapuYHK CPeACTBa M NPEACTOAMTE NNaLllaHns.

MarypuTrereH aHanu3

Flo-.uony Ca npeacraBeHu cbnuaucosme dKTMBW W NAacMBW Ha rpynata KbM KpadA Ha OTYETHUA Nepuoa,
rpynupaHn no octatbuyeH matyputeT. TabnuuaTa e u3rotseHa Ha 6asa Ha HEAUCKOHTUPAHWU NapuyHU NOTOLM U

Haﬁ-paHHa AaTa, Ha KOATO B3EMaHETO, pecn. 3aAb/DKEHNETO € USNUCKYEMO.

31 pexkemBpu 2011 a0 1mMm. 1-3 M. 3-6 M. 6-12 M. Hapg1ir. Oo6uwo
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000 BGN’000

PUHAHCOBKM aKTUBH

[pyru B3eMaHus 51 51

Mapu4HK CpeacTBa U eKBUBANIEHTH 126 126

06wo pMHAHCOBH aKTUBH 177 - - - - 177

@UHAHCOBH N3CHBH

THProBCKU U APYrU 3abIKEHUA (30) (39) (58) (114) (682)  (923)

06wo huHaHCOBM NAacUBH (30) (39) (58) (114) (682) (923)

060, HeTo 147 (39) (58) (114) (682) (746)




KAPMA HHTEPHELUBHBJT A4

31 pekemBpmn 2010 Ao 1 M. 1-3 M. 3-6 M. 6-12 M. Hap1ir. o6uwo
BGN'000 BGN'000 BGN'000 BGN’000 BGN’000 BGN’'000

PUHAHCOBU aKTHBH

Apyrn B3emMaHus 2 2
MapuyHKu cpeacTBa U eKBUBANEHTH 61 61
06w0 (hbMHAHCOBU aKTUBU 63 - - - - 63
PUHaHCOBH NAcHBH

TobproBcku v Apyrv 3aabixenmns  (62) (104) (162)  (149) (800) (1277)
06wwo (pMHaAHCOBM NacuBM (62) (104) (162) (149) (800) (1277)
06140, HETO 1 (104) (162) (149) (800) (1214)

20.4. Ynpas/sieHHe Ha KanuTasioBUAl PUCK

C ynpaBneHWeTo Ha KanuTtana rpynata uenu Aa Cb3haBa M NOAAbPXA Bb3MOXHOCTM TO Aa MNPOAbMIKK Aa
¢yHKUMOHMPa KaTo AeMCTBalLO NpeanpuaTUE M a OCUrypsBa CbOTBETHATa Bb3BPaLLAEMOCT Ha WHBECTUpPaHUTE
CpeAcTBa Ha aKUMOHEpUTE M CTOMAHCKU MOM3M Ha APYruTe 3auHTEpPecoBaHW /iMUa@ W yyaCTHWUUM B HEroBMS
6M3Hec, KaKToO U Aia noaabpXxa HOpMaTtUuBHO U3UCKBaAHUTE CTOMHOCTM Ha KanuTtan.

lpynata Tekywo Habniogasa OCUMrypeHOCTTa WM CTPyKTypaTa Ha KanuTana Ha 6a3a CbOTHOLWEHMeTO Ha

3a/UTBXHANOCT, NpeAcTaBeHn B Tabnuuata KbM 31 gekeMBpU:

31.12.2011 31.12.2010

BGN’'000 BGN’'000

06140 ABAroB KanuTan, B T.4.: 734 1105
3aAbmKeHnsa no 6aHKOBKU 3aeMu 692 835
3aAbKeHus No GUHAHCOB NU3UHT 32 80
TbProBCKW 3aAb/HKEHNS 10 190
HamaneH c: napu4HUTE CpeacTBa U NapuyHW eKBUBaNEHTH ( 126 ) (61)
HeTeH AbNroB kanurtan 608 1044
0610 cobcTrBeH KanuTan 2 236 1748
O6uwo kanuTan 2844 2792
CbOTHOLIEHWE Ha 3aUTLXXHANOCT 21% 37 %

20.5. CnpaBeg/inBa CTOMHOCT

CnpaeeanveaTta CTOMHOCT Hal-06WO NpeAcTaBnssa CymaTa, 3@ KOATO €MH aKTUB MOXe Aa 6bfle pasMeHeH
WM eaHO 3afb/bkeHue fa ObAe M3nnaTeHo MNpu HOPManHU YC/IOBMS Ha CAeNKaTa MeXay He3aBUCUMM,
xenaewm n MHQOPMUPaHU KOHTpareHTu.

MonuTukaTa Ha rpynata € Aa OnoBecTsiBa BbB (PMHAHCOBWTE CU OTYETUM ChNpaBeAMBaTa CTOMHOCT Ha
(hMHaHCOBMTE aKTMBM W MacMBM, KOMTO HE Ca NPEeACTaBeHM MO CnpaBeAsiivBa CTOMHOCT B OTYeTa 3a
(hMHAHCOBOTO CbCTOAHME, U 3@ KOWMTO CbLUECTBYBAT KOTUPOBKM Ha MasapHW LUEHW W/WNKU JOCTaTbYyHO HaaeXaHu
M3TOYHULUM Ha UHGOPMaUUs 3a NpunaraHe Ha ApYru anTepHaTUBHW OLUEHbYHU METOAM.

KoHuenuusiTa 3a cnpaBeanvMBaTa CTOMHOCT npeanoniara peanu3upaHe Ha (UHAHCOBU WHCTPYMEHTW upe3
npoaax6a. B noseyeto cnydan obade, ocoOBEHO NO OTHOLWEHWE Ha TbProOBCKUTE B3EMaHWsl U 3aAb/DKEHUs, U
AEeno3nTuTe, rpynarta o4akea Aa peanusupa Te3n (UHAHCOBM aKTMBM 4Ype3 TAXHOTO USOCTHO obpaTHo

usnnawaHe unu pecneKTUBHO NoracsiBaHe BbB BpeMeTo. 3aToBa Te ce NpeaCTaBAaT No TAXHaTa aMopTU3MpaHa
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CTOMHOCT.

Cblwo Taka ronsMarta 4act oT (PUMHAHCOBUTE aKTMBWM M MacMBU Ca WAM KPAaTKOCPOYHM MO CBOATA CbLIHOCT
(TbproBCcKuM B3eMaHUA U 3aAb/DKEHUS), UM Ca OTPas3eHn B OTYeTa 3a (MHAHCOBOTO CbCTOSHME MO MasapHa
CTOMHOCT (NpeaocTaBeHy 6aHKOBK [AEM03UTH), KOMTO He Ce TbpryBaT CBOBOAHO M HAMAT aHano3n Ha MEeCTHUS
nasap - Nopaau ToBa TAXHaTa CNpaBefAnBa CTOMHOCT € NPUBAN3UTENHO paBHA Ha NPEHOCHATa UM CTOMHOCT.
[lokonKoTO BCe ole He CbllecTByBa AOCTATbYHO MasapeH OnuT, CTabUNHOCT M NWKBMAHOCT 33 MOKYMKW M
npoaax6bu Ha HAKOW OT MpUTEXaBaHUTE OT rpynaTta (GMHAHCOBM aKTUBM M MACUBM, 33 TAX HAMA [OCTAaTbYHO U
HafleXXAHW KOTMPOBKWU Ha Ma3apHu LEeHU.

PLKOBOACTBOTO Ha rpynarta cyuTa, 4e npu CblECTBYBalUMTe OBCTOATENCTBa MNpeacTaBeHuTe B OTYeTa 3a
(PMHAHCOBOTO CbCTOSIHUE OLEHKWU Ha (PMHAHCOBUTE aKTUBU M NACUBU Ca Bb3MOXHO HaW-HAAEXAHW, aAeKBaTHU
M AOCTOBEpPHU 3a uenute Ha (UHAHCOBaTa OTYETHOCT M Ca 6/M3KO A0 TAXHATa CnpaBeasMBa CTOWHOCT, B
3aBMCUMOCT OT TEXHUAT XapaKTep U MaTypuUTeT.

21. YCNOBHM aHra)KMMeHTH

lpynata He BoaW CbAebHM CNOpPOBE M HAMA YCNOBHW aHraXXMMeHTU, OCBEH OMOBECTEHUTE B npunoxeHue 8.1.
npegocTaBeHy obesneyeHns No nosyyeHn 6aHKoBU KpeauTH.

22. CBbp3aHM /IMLUa U Ci&JTIKM CbC CBbpP3aHM iMla

22.1. BbrTpeluHOrpynoBm ciefiku U canga

Buaose caenkm c AblUlepHH NpeanpUaTHa 2011 2010

BGN’'000 BGN’'000
Mpuxoau OT Haemu 65 65
Mokynka Ha maTepuanu 10 6
Mokynka Ha ycnyru 38 28
PUHAHCOBU NPUXOAW OT AMBUAEHTU .83 78
®uHaHCOBKM pa3xoau 3a NIMXBU = 1

YcnoBusaTa, npu KOUTO ce M3BbPLWBAT CAENKMUTE, HE C€ OTKJIOHABAT OT Na3apHUTE 3a nogobeH BUA caenku.

HeypeneHu canpa c AbliepHH NpeaAnpuUaTUS 31.12.2011 31.12.2010
BGN'000 BGN’000
B3eMaHus OT CbydacTus 60 78
B3emaHus ot npoaaxbu 18
B3eMaHus no npeaocTaBeHU aBaHCU 6

BbTpelwHorpynosurte canaa, CAenku, NpUxoan 1 pasxoam ca u3usano enuMuHupaHu.

22.2. Caenku M HeypefleH! canjia c Apyrv CBbp3aHu vuya
CeBbp3aHu nMua Bua cBbp3aHoCT
CronuyHa obwmHa AKUMOHEp CbC 3HAYUTENHO BAUSIHUE
Ypuwonu pyn C.P.J1., UTanusa 3HAYUTENTHO BIMSIHUE YPE3 KJTHOHYOB PbKOBOAEH NEepcoHan

MpuMa koHcynTuHr 2000 EOOJ]  k04OB pbKOBOAEH NEpPCOHarn

Benonekc 00 K/IIOYOB PLKOBOAEH NepcoHan
E. Xoten Al K/1II04OB PbKOBOAEH NepcoHan
Kapma 00/ Moa obLy KOHTPON Ypes KNYOB PbKOBOAEH MepcoHan
Kapma — AHucnas Hepes ET Moa o6y KOHTPON Ype3 KNYOB PLKOBOAEH NepCcoHan
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KoHCOomagi JHLLEH DMHaM!

OcblyecTBeHUTE CAENKKU CbC CBbP3aHM Nuua ca NnokKynko-npoaaxou Ha CTOKKM u ycnyru. YcnosusTa, Npyu KOUMTO
Ce U3BbPLUBAT CAENKUTE, HE Ce OTK/IOHABAT OT MasapHuTe 3a nogobeH Bua caenku. Mpes 2011 roauHa rpynarta
€ 3aKynuna ycnyru oT CBbp3aHu nuua B pasmep Ha 39 xun.n.. (3a 2010 r. 42 xun.ne.). Heypeaenute canga
CbC CBbp3aHu NPeanpusATUS ca ONOBECTEeHW B NPUIOXEHUA 5 u 7.

22.3. Bb3HarpaxxaeHns Ha K/NIIOYOBHA yNpasBJ/ieHCKM nepcoHan

CbCTaBbT Ha KIKOYOBUSA YNpaBNeHCKU nepcoHan e onoeecteH B Mpunoxerue N2 1.2, Bb3HarpaxaeHusTa Ha

KNIOYOBKUA yNpaBNeHCKWU NEPCOHaN BKNKOYBAT 3annat U Apyru KpaTtkoCpoOYHW AOX0AW, KaKTO CnejBa.

2011 2010

BGN’000 BGN’000
Kapma UHTepHewbHbN ALl 69 69
Codusa Kpematopuym ALl 120 139
Oo6uwo 189 208

23. lONbHMTENIHX ONOBECTABaHUA BbB BPb3Ka C perynatopHv U3MCKBaHUsA
CbrnacHo 4n.38 ot 3akoHa 3a CY4ETOBOACTBOTO, APYXKECTBOTO C/ieABa Aa ONOBECTU HAYMCNEHUTE 3@ roavHaTa
CyMW 3a yCnyrute, NpeaocTaBsHU OT perucTpupaHuTe oaMTOpPU Ha NpeanpuaTUETO, NOOTAENHO 3a He3aBUCUM
(UHAHCOB OAMT, AAHBYHM KOHCYNTaUUKU U APYry YCNYr1, HECBBLP3aHU C OAMTA.
HesaBucum oautop Ha KAPMA WHTEPHEWbBHDBA A/[l, HasHayeH ¢ Pewenune Ha O6woTo chbpaHue Ha
akuuoxepute e ,[lpy»ecTBo 3a oguT M KoHcyntauun” OO/. Bb3HarpaxaeHUeTo 3a He3aBUCUM OAWT €, KaKTo
cnepBa:

e  He3aBUCUM OAWUT Ha KoHcoNMAMpaHusa roauwweH duHaHcos oTyeT 3a 2011 r. - 5 xun. ne. (3a 2010 r. -

5 xun.ne.);

e npernea Ha KOHCONUAMPaHUS roaulleH Aoknaa 3a aerHocTTa — 1 xun.ae. (3a 2010 r. — 1 xun.nB..)

24. CrbuTHA cnepn Kpas Ha OTYETHMA Nepuoj
Cnep, Kpasa Ha OTYeTHUus nepuoa He Ca HacTbnuau CbGHTMFI, KOUTO Aa OKa3eaT CbLECTBEHO BJ/IMAHUWE B

UMyLECTBEHOTO U (PUHAHCOBO CbCTOSIHWME Ha rpynara.




