LorosopeH ®oHp ,EnaHa EBpodoHa”

1. O6wa nHdopmauus

1.1. floroBopeH coHpA ,,Enana EBpodoHa”

,EnaHa EBpodoHa " e opraHusupaH Mo pelleHue Ha cbBeTa Ha aupektopute Ha Y[ ENTAHA
®oHg MeHUIKMBHT” ALL, npueTo Ha 23 Axyapu 2009 roguHa. POHALT € BKUcaH B perucTbpa no
un. 30, an. 1, 7. 5 ot 3K®H c pewenwne Ha Komucnata Ne 399-[0¢ ot 29 Anpun 2009 r.

®oHOBLT CKMYBa [[OroBop C OaHka [enos3uTap CbiMacHO M3UCKBaHWSTa Ha 3akoHa 3a
nybnumyHoTo NpeanaraHe Ha ueHHW kHwka (3MMLK) Ha 28.01.2009 r. — ¢ HOpobaHk U Edy Dxm
Bunrapua” Al MocTosHHOTO Ny6nW4yHO npeanaraHe Ha AsnoseTe 3a npogaxba u obpaTHo
U3KynyBaHe Ha ruwetata, ocurypenu ot Y[ ,Enana ®oHg MeHumxkmbHT” ALl 3ano4sa Ha 1 tonu
2009 .

1.2. CtatyT Ha [loroBopeH ¢oHg ,,EnaHa EBpodroHa”

[® EnaHa EBpodoHp” e poroBopeH oHA no cmucbna Ha un. 164a, an. 1 ot 3MMUK.
[oroBopHUsT (HOHA He e topuanyecko nuue. PoHObT NpeacTasnsBa MMyLLECTBO, 060cobeHo ¢
uen HabupaHe Ha mapWyHM cpedctBa upe3 NybnWYHO nNpeanaraHe Ha [AAnoBe, KOETO ce
OCbLUECTBABA Ha MpUHUMNA Ha pasnpefeneHne Ha pucka, OT YNpaBnsBallo ApYXeCTBO M
KONEKTMBHO MHBECTMPAHE Ha NapWyHUTE CPEACTBA B LEHHM KHWXa. [lpn ocbluecTBsiBaHe Ha
AENCTBUA No ynpasneHne Ha [loroBopHMs (POHA YNpaBnsiBalloTo APYXeCTBO AeicTBa OT CBOe
MMe, KaTo MocoyBa, Ye AencTBa 3a cMmeTka Ha [loroBopHust oHa. [enmHoCTUTE, BKMOYEHW B
npegMeTa Ha [eMHOCT Ha YNpaBnsaBaloTO [PYXEeCTBO W MMalM OTHOLUEHWE KbM
OpraH13vpaHeTo 1 ynpaeneHneTo Ha [oroBopHust (hoHZ Ca KakTo cnefga:
- yNnpaBneHue Ha MHBECTULNNTE;

afMUHUCTPUPaHE Ha OSOBETE, BKMKYUTENHO MPaBHM U CYETOBOAHM YCNYrU BbB Bpb3ka

C ynpaBreHne Ha aktueute Ha PoHAA, UCKAHWS Ha MHOPMaUMs OT WHBECTUTOPUTE,

OLIEHKa Ha aKTMBMTE W M3YMCMSBAHE LieHaTa Ha AAnoBeTe, KOHTPOM 3a cnassaHe Ha

3aKOHOBUTE M3WCKBAHWS, BOAEHE Ha KHUrata Ha npuTexaTtenuTe Ha Osnose, u3gaBaHe,

npogaxba n obpaTHO M3KynyBaHe Ha [AANOBE, U3MbMHEHWE Ha [OrOBOPW, BOLEHE Ha

OTYETHOCT;

MapKETUHIOBMW YCIyru.

ocoyeHUTe [OEMHOCTM Ce OCbLUECTBABAT MOCPEACTBOM  MHBECTULMOHHM  PELLEHMS U
HapeXaaHusl, KOUTO Ce M3MbIHABAT NpW NPeABapUTENHO 3adafeHn OrpaHuYeHus U OT nuua,
YMTbITHOMOLLIEHN OT YNpaBUTENHWS OpraH Ha YNpaBnsBaloTo APYKECTBO, CbOTBETHO YKa3aHu B
MpocnekTta v MpaBunaTa Ha [JoroBopHMs oHA.

Beuyku aktuem, npugobutn ot doHaa, ca obla cobCTBEHOCT Ha MHBECTMPAnUTE B HETO nuua.
Mevanbute n 3arybute Ha PoHZa ce noemaT OT UHBECTUTOPUTE, CbPA3MEPHO HA TEXHUSA AN B
MMyLLECTBOTO My. BHOCKMTE B MYLLECTBOTO Ha [loroBopHMS hoHA MoraT Aa 6baaT camo B napy.



EMI/ITVIpaHMTe AAnose fdaBatT MpaBO Ha CbOTBETHa YacT OT WMYLWIECTBOTO Ha doHaa,
BKITIOYUTENHO NpW nNKKBUAaUuA, nNpaBo Ha 06paTHO N3KyrnyBaHe, KakKto W [pyru npasa,
npeasuaeHn B 3aKoHa 3a I'Iy6J'II/I‘~IHOTO npegnaraHe Ha UeHHU KHKXa 1 I'IpaBVlnaTa Ha ®oHpa.

[loroBopHUsT (HOHA Ce opraHusupa ¥ ynpaensiea OT YnpaBnsiBawo ApyxectBo ,EnaHa ®oHg
MeHumkMBHT" All, nonyunno paspelueHue 3a M3BbpLUBaHE Ha Tasn genHocT oT KOH npu
ycrnosuaTta v no pega, npeasugeny 8 3MMLK 1 nogzakoHoBUTE HOPMATUBHK akTOBE MO HEMOBOTO
npunaraxe.

YnpasnsBawoTto apyxectBo ,EnaHa ®oHa MeHMgxMbHT” ALl € CbC cefanuwie W agpec Ha
ynpaeneHve: rp. Codums, yn. ,Kyaman LLankapes” Ned, agpec 3a kopecnoHaeHums: rp. Codus,
Byn. ,bounrapua” Ned9, et.6, cakc: 9581523, enektpoHeH agpec: fund_management@elana.net,
ereKkTpoHHa cTpaHuua B MHTepHeT: www.elana.net.

2. OcHoBa 3a U3roTBsIHe Ha (OMHAHCOBMSA OTYET

OuHaHcoBMAT oT4eT Ha PoHaa e u3rotBeH B xunsgn nesa (‘000 niB.) B CbOTBETCTBUE C
MexgyHapogHuTe cTaHgapTvt 3a dmHaHcosm ot4eTH oT (MCPO), paspaboTenu u nybnmkyBaHu ot
CbBeta no MexayHapoaHu cyetoBogHu ctaHgapT (CMCC) v npuetn ot EBponeickus  cbios.

®nHaHcoBuAT oT4eT kbM 31 aekemepu 2010 r. e ogobpeH v npueT ot CbBeTa Ha [lupekTopuTe Ha
04 cpeBpyapu 2011r.

3. MpomeHu B cyeToBOAHATa NONMTHKA
3.1. O6wu nonoxeHus
®oHOLT npwunara CregHUTe HOBW CTaHAapTW, W3MeHeHWs W passacHeHns kbM MCOO,
paspaboTeHun 1 nybnukyBaHu ot CbBeTa Mo MEXAYHAPOAHM CYETOBOAHM CTaHZApTU, KOUTO UMaTt
eekT BbpXy (PUHaHCOBMSA OTYeT Ha PoHOa M ca 3aAbIDKMTENHW 3a NpunaraHe OT FOAWLWHNS
nepwog, 3anoysaly Ha 1 aHyapu 2010 r.:

MCC 39 ,®1HaHCOBM UHCTPYMEHTH: NpU3HaBaHe W OLeHsiBaHe” (M3MeHeH) - OTroBapsaLy Ha

ycroBuaTa xemkupanu nosvumu, npuet ot EC Ha 16 centemspu 2009 T

FroanwHn nogobpenmns 2009 r., npuetn ot EC Ha 23 mapt 2010 .
CobluecTBeHUTE €(eKTH, KaKTO B TEKYLLMS NEpUod, Taka U B NpeaxodHn unu 6baewm nepuoau,
NPOM3TUYALLM OT NpUnaraHeTo 3a MbPBW MbT HA HOBUTE M3UCKBaHUS BbB BPb3Ka C NpeacTaBsHe,
Npu3HaBaHe W OLEHsIBaHe, ca NpeaCcTaBeHn no-aony:
/iameHeHneTo Ha MCC 39 - OTroBapslin Ha yCrnoBusTa XemKupaHu nosuuuv — He no3sonsiea
onpenensHeTo Ha WHGauusaTa Kato XemkupaH KOMMOHEHT Ha (PUHAHCOBUTE WHCTPYMEHTU C
(bUKCMpaHa nnxBa M OMUMOHHWUTE J0roBOopu. B XemxupaHus puck He credsa fda ce BKMO4Ba
CTOMHOCTTa BbB BPEMETO.
FroanwHuTe nogobpenus 2009 r. BKIOYBAT NPOMEHN B CNEAHUTE CTaHAAPTH:
- WameHeHneto Ha MCOPO 2 cbrnacysa obxsata Ha MC®O 3 (pesusupaH) m MCOO 2 u
NOTBBbPXAABA, Ye KOMBUHALMS OT NPEANPUATUS UM CTPYKTYPU, HAMMpALLW ce nog obLy KOHTPos
W yyacTue Ha npegnpustue B obpasyBaHETO Ha CbBMECTHO Mpeanpusitue He ca B obxsaTta Ha
MC®O 2.
- ameHeHneTo Ha MC®O 5 nosicHsiea, Ye ¢ MCOO ce onpefensT onoBecTsBaHMSATa, U3NCKBAHM
BbB Bpb3ka C HETEKyWWTe akTMBM (UnM rpynu 3a ocBoboxgaBaHe), KnacudmumpaHu kato
AbpXaHu 3a npogaxba unu npeyctaHoBeHn aenHoctw. OnosecTsiBaHusTa B apyrute MCOO He
ce npunaraT KbM TesW akTuBW (Ui rpynu 3a ocBoBOXOaBaHe), OCBEH ako He Ce u3uckeaTt
CneLmMMUYHM OMOBECTABAHWS BbB BPb3ka C HETEKYLMTE akTMBK (Unn rpynn 3a ocBoboxaaBaHe),
KnacuuumMpaHm Kato ObpKaHu 3a npogaxba wnu  NpeycTaHOBEHW —[EeMHOCTW, UMK
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OMOBECTSABaHMA 3@ OLEHSBAHETO Ha aKTUBWTE M NacuMBUTE B paMKWTe Ha AafeHa rpyna 3a
ocBoboxaaBaHe, KOSITO He nonaga B 06xBaTa Ha M3UCKBaHKSTa 3a oLeHsiBaHe Ha MC®O 5, kato
T€31 ONOBECTABAHUS HE NPUCHCTBAT BeYe B ApYr 6enexkm KbM (OMHAHCOBUTE OTYETH.

- W3meHeHneTo Ha MC®PO 8 nosicHsiBa, Ye OMOBECTABAHETO Ha OLEHKA HAa CETMEHTHU aKTUBK ce
N3KCKBA €AMHCTBEHO, ako Tasu MHopMaLWs ce Npernexaa OT PbKOBOAWUTENS, B3eMaLL, [NaBHUTE
onepaTyBHM PELLEHUSI.

- W3ameHeHneTo Ha MCC 1 nosicHsiBa, Ye knacudmkaumsta Ha OafdeH nacuB He ce Bhnsie OT
YCroBMATa BbB BPb3Ka C HEr0, KOMTO Brxa NO3BOMUIIM Ha KOHTpAreHTa npu xenaHue Aa ro ypeau
ypes U3gaBaHe Ha MHCTPYMEHTU Ha COBCTBEHWS KanuTarn.

- M3ameHeHneto Ha MCC 7 nosicHsiBa, Y€ KaTo MHBECTULMOHHA [EeMHOCT moraT da Obaar
KnacuuumpaHm camo pasxogute, YWWTO pesynTaT e MpusHaT B OT4eTa 3a (DMHAHCOBOTO
CbCTOSIHWE aKTYB.

- ameHeHneTo Ha MCC 17 nauckea npu LOrOBOP 3a JIM3WHT, BKIHOYBALL 3€MS U crpaau, Aa ce
W3BbPLUBA OTAENHO KnacuduuupaHe Ha enemeHTUTe 3eMsi W crpagu Kato (OMHaHCOB MMM
OMNepaTUBEH NM3WHT B CbOTBETCTBME C U3nckBaHusTa Ha MCC 17.

- W3ameHeHneto Ha MCC 18 BkntouBa AonmbrHUTENEH Naparpad kbM npunoxeHueto Ha MCC 18
C yKa3aHusi B kon crydau PoHaa AencTsa kaTo NpUHCMNan Unm areHT.

- M3ameHeHneto Ha MCC 36 nosicHsiBa, Ye C Lien TecTBaHe 3a 00e3lieHka BCsika OT eauHuumTe
WK TPYNU OT e4UHUUM, FeHepUpaLL NapuyHM NOTOLM, KbM KOUTO € OTHECEHa penyTauusTa, He
crneaBa [Ja HadBuMLWABA NO pa3Mep OrnepaTMBEH CErMEHT, KaKTo € onpedeneH B naparpad 5 ot
MC®O 8 ,OnepaTusHu CermeHTU” Npeaw arperaymata.

- M3ameHenneTo Ha MCC 38 oTMeHS M3KITIOYEHWETO, CbIMacHO KOETO HeMaTtepuaneH akTuB He ce
npu3HaBalle, ako He MOXelle Ja Ce OLEHW HaOekOHO HeroeaTa CrpaBeasMBa CTOWMHOCT.
I3MeHeHVeTO onpeaens pasnuyHi TEXHUKW 3a OLeHsIBaHe, KOUTO MoraT da 6bhaT 13nonseaqu
3a OLEHKa Ha HemaTepuanHu akTUBM, KOraTo NMMCBa akTUBEH nasap.

- /3ameHeHneTo Ha MCC 39 nosicHsiBa, Ye uskntoyeHneTo ot obxaata cbrnacHo MCC 39.2() ce
OTHacs eAMHCTBEHO [0 (hOPYbPAHU AOrOBOPU MeXIy KynyBay M akLUMOHEp npodaBay 3a Mokymnka
unu npogaxba Ha npuaodbuTo npeanpusiTue, ¢ KOUTO Bu ce nocTurHana busHec KOMOMHaLKS Ha
Obaewa farta Ha npugobusaHe, B Cryyalt Ye CPOKbT Ha (hOpybpAHUS [OroBOp He HafBullasa
pasyMeH nepuog, KOATO e obuyaeH 3a MOSyy4aBaHETO Ha HeobXoauMuTe paspeLlleHus U
NPWKIOYBAHETO Ha caernkaTa.

- W3meHeHneto Ha KPMC®O 9 noscHsea, ye KPMC®O 9 He ce npunara KbM BHEAPEHU
[epuBaTUBI B AOrOBOPU, NOMyYeHn npu BusHec kombuHaumsa (kakto e onpegeneHa 8 MC®O 3
(peBuanpaH 2008 r.), KOMOMHaUMA OT NPEANPUSTUS WU CTPYKTYpU, Hamupawm ce nog obuy
KOHTPON Mnn 0bpa3yBaHeTO Ha CbBMECTHO NpeanpusiTie.

- WNameHeHneto Ha KPMC®O 16 nosicHsBa, Ye XemKuUpalMsT WHCTPYMEHT Moxe Aa bbae
AbpXKaH OT BCAKO NPEAnpusTE UMW NPeanpusThs B paMKUTE Ha rpynata BKIHOYUTENTHO U OT
XeKMPaHOTO NpeanpuaTue.

CnegHute Hogu cmaHOapmu, USMEHEHUSI U pa3siCHEHUS He ca CBbp3aHu ¢ AeHocTTa Ha PoHaa
N HAMAT eqhekT BbPXY (PUHAHCOBUS OTYET:
MC®O 1 “MpunaraHe 3a MbpBKM MbT Ha MexayHapoaHWUTe CTaHdapTV 3a (PUHAHCOBO
oTYnTaHe” (M3meHeH) — [ombrHUTENHU 0CBOOOXAABaHUS 3a NPeanpUsTAS, Npunarawym 3a
nbpeu mbT MCOO, npuet ot EC Ha 25 toHm 2010 T,
MC®O 1 “punaraHe 3a MbpBKM MbT Ha MexayHapoaHWUTe CTaHAapTV 3a (PUHAHCOBO
oTunTaHe” (pesuamnpar 2008 r.), npuet ot EC Ha 25 Hoemspyn 2009 .;
MC®O 2 ,MMnawaHe Ha Ga3aTta Ha akuwn” (M3meHeH) - Caenku B pamkuTe Ha rpynata c
nnawjaHe Ha 6asaTa Ha akuuu, npuet ot EC Ha 23 mapt 2010,
MC®O 3 ,busHec kombuHaumn” (pesusnpad 2008 r.), npuet ot EC Ha 12 toHm 2009 T



MCC 27 ,KoHconuaupaHn v MHamBuayanHu uHaHcoBm otyetn” (pesuavpar 2008 r.), npuet
ot EC Ha 12 toHn 2009 r.;

KPMC®O 15 ,Cnopa3yMeHus 3a CTPOUTENCTBO Ha HEABWXUMU UMOTK” B cina OT 1 siHyapw
2009 r., npuet ot EC Ha 23 tonm 2009 r. 3a nepuoau kbm unu cneg 1 sHyapu 2010
KPMC®O 16 “XefxupaHe Ha HeTHa MHBECTULMS B YyKAECTpaHHa onepaumus” B cuna ot 1
okTomepy 2009 r., npueT ot EC 3a nepnoan kbMm nnu cneq 1 tonm 2009 r;

KPMC®O 17 ,PasnpegeneHne Ha HenapuyHu akTueu Ha cobeteenuumte”, npuet oT EC Ha
25 Hoemepu 2009 1.;

KPMC®O 18 ,[pexsbpnsHe Ha akTueW OT knneHTn”, npuet ot EC Ha 27 Hoemspu 2009 T. B
cuna 3a nepuoau kem unu cnep 31 okromspu 2009 r;

FognwHn nogobpenust 2008 r. — MCOO 5 HeTekyln akTeW, AbpxaHu 3a npogaxba, u
npeycTaHoBeHW geiHocTn”, npuetu ot EC;

3.2 CtangapTu, M3MEHEeHUA U pa3sCHEHUS, KOUTO BCe OLLe He Ca BNEe3Nnu B CuNa U He ce
npunarat oT no-paHHa gata ot ®oHaa
Kbm gatata Ha 0gobpeHneTo Ha TO3W (PUHAHCOB OTYET HSKOW HOBW CTaHZAPTW, U3MEHEHMS U
PassCHEHNs KbM CbLLECTBYBALUM BEYe CTaHAapTV ca NybnukyBaHuW, HO HE Ca BNE3NnM B CUNa 1 He
ca 6unn npunoxeHu oT no-paHHa aata ot PoHpa.
PbKkOBOACTBOTO O4YaKBa, Ye BCMYKM HOBOBbBEAEHWS Lie ObaaT BKMIOYEHW B CYETOBOAHATA
nonutuka Ha ®oHaa 3a MbpBMSA OTYETEH NepKog, 3anoyBall crnef AataTa, OT KOSTO Te BMK3aT B
cuna. MHgopmMaums OTHOCHO HOBW CTaHAAPTM, W3MEHEHUS W Pa3siCHEHWS!, KOUTO Ce O4YaKkBa Aa
nMat eqekT Bbpxy puHaHCOBUS 0T4YeT Ha PoHAa, e NpeacTaBeHa no-aony:
MC®O 7 ,,®d1MHaHCOBM UHCTPYMEHTU: OnoBecTsABaHe” — oTnMcBaHe — B cuna ot 1 tonmn 2011
r., Bce oLue He e npuet ot EC
M3meHeHneTo Ha MCOO 7 Boan 00 no-ronsMa Npo3paqHOCT MpU OTYMTAHETO Ha COEMNKW C
NPEXBbPNsHE Ha (PUHAHCOBM MHCTPYMEHTU U ynecHsiBa pasbupaHeTo Ha nonssaTenure Ha
(DMHAHCOBMTE OTYETH OTHOCHO M3MaraHeTo Ha PUCKOBE MpU NPEXBbPNSHE Ha (PUHAHCOBM AKTUBY
N edekta OT TAX BbPXY (OMHAHCOBOTO CbCTOSHME Ha @PoHAa, ocobeHo B cnyvyan Ha
CEKIOPUTU3MPAHE Ha PUHAHCOBW aKTUBH.
MC®O 9 , ®uHaHCOBM MHCTPYMEHTH” B cuna oT 1 siHyapu 2013 r., Bce oLie He e NpueT oT
EC
MC®O 9 npeacraBnsiBa mbpeaTa YacT OT npoekta Ha CbBeTa Mo MexayHapoAHM CYETOBOAHM
crangapti (CMCC) 3a 3amsiHa Ha MCC 39 ,®1HaHCOBM MHCTPYMEHTH: NPU3HaBaHe W OLEeHsBaHe”
1o kpas Ha 2010 r. Toit 3ameHs YeTUpuTe KaTeropum MHAHCOBY akTMBM NPU TSXHOTO OLEHsIBaHe
B MCC 39 ¢ knacudmkaums Ha 6asata Ha eanH eguHcTBeH npuHumn. MCOO 9 uancksa BCUYKM
(DMHAHCOBM aKTMBM [a Ce OLEHsBAT MnM N0 aMopTM3MpaHa CTOMHOCT MnM MO CrnpaBeanMBa
CTOMHOCT. AMOpTM3MpaHaTa CTOMHOCT NPeaocTaBs WHGOpPMaUuMs, KOSTO € MofesHa npu
B3EMAHETO Ha peLUEeHUsi, OTHOCHO (PUHAHCOBKM aKTWUBM, KOMTO Ce [ObpKaT OCHOBHO C Len
nomny4YaBaHeTO Ha NapyuyHU NOTOLY, CLCTOSLWM Ce OT NnallaHe Ha rmaBHuLa 1 nuxea. 3a BCUYKM
APy (OMHAHCOBW aKTVBM BKITOYUTENHO T3, AbPXaHW 3a TbpryBaHe, CnpaBeanmBata CTOMHOCT
npeacTaBnsBa Han-nogxogsularta 6asa 3a oueHseaHe. MCOO 9 npemaxsa HeobxogmMmocTTa OT
HAKOMKO MeToAa 3a obesleHka, KaTo nmpedswxga Meton 3a obesleHka camo 3a aKTuBuTe,
OTYMTaHM NO aMOpTU3MpaHa CTOMHOCT. [JOMbIHWTENHM pa3feny BbB Bpb3ka C 06e3ueHKka W
CYETOBOAHO OTYMTAHe Ha XeXupaHe ca BCe OLle B Npouec Ha pasdpaboTaHe. PbKOBOACTBOTO
Ha PoHOa crneaBa Aa oueHu edpekTa OT M3MEHEHUSTA BbPXy (MHAHCOBKS OT4YeT. Bbnpeku ToBa
TOW He OYaKBa M3MeHeHWsITa Aa 6baat NpunoxeHn npeam nybnnkyBaHETO Ha BCUYKM Pa3aenu Ha
CTaHgapTa M Npeam 4a MOXe Aa Ce OLEHN TEXHUS LANOCTEH e(eKT.

MCC 24 ,,OnoBecTtsiBaHe Ha CBbp3aHu nuua” (M3meHeH) B cuna ot 1 aHyapm 2011 r., npuet
ot EC Ha 19 tonmn 2010 r.



/I3MEHEHNETO OTMEHS M3WUCKBAHETO 3a NPeAnpUsaTUS OT NyOMUYHMA CEKTOp Aa OMOBECTSABAT B
AETalnny BCUYKN TPaH3aKLMK C NPaBUTENICTBOTO M APy Npeanpuatus ot nybnuyHus cexktop. He
Ce M3MCKBA OMOBECTSIBAHE Ha TpaH3akuuuTe Mexgy npeanpustus OoT NyBmuyHMs CekTop W
NPaBUTENCTBOTO, KaKTO W BCUYKM ApYrn Npeanpustus ot nybnuyHus cektop. BmecTo ToBa €
HeobX0AMMO OMOBECTSBaHe Ha MMETO Ha MPaBMTENCTBOTO, XapakTepa Ha Bpb3kaTa, Buaa M
pasMepa Ha BCsika OTAEMHO 3HauMMa cheflka WM KayeCTBEHO W KONMYECTBEHO onpefensiHe Ha
pasMepa Ha 0BLLO 3HaYMMM COenKu.

MCC 32 ,,®uHaHCOBU MHCTPYMEHTU: NpeacTaBsaHe” (M3MeHeH) B cuna ot 1 deBpyapu 2010,
npuet ot EC Ha 24 pekemBpu 2009 r.

C n3meHeHneto Ha MCC 32 ce yTO4HSIBa KaK Ce OTYMTAT HAKOM MpaBa, Korato eMUTUpaHuTe
WHCTPYMEHTUTE Ca [EHOMMHMpaHU BbB BaryTa, pasnuyHa OT (PYHKUMOHanHaTa BafyTa Ha
eMUTEHTA. AKO Te3W WHCTPYMEHTU Ca EeMUTMPaHW MPOMOPLMOHANHO Ha CblUeCTByBaLUTE
aKUMOHepM Ha eMUTeHTa, 3a (MKCMpaHa napuyHa cyma, Te crnedsa da 6bgat knacuduumpanm
kaTo COBCTBEH KanwTas, 4OpK aKo TAXHATa LieHa Ha ynpaxHsiBaHe e JeHOMWHWpaHa BbB BasyTa,
pasnnyHa oT (hyHKLMOHarNHaTa BanyTta Ha npeanpusTueTo.

FoanwHu nogodpenmna 2010 r. B cuna ot 1 ssHyapu 2011 r., OCBEH aKko He e MocoYeHa apyra
Aata, Bce owe He ca npuetw ot EC:

-M3ameHeHneTo Ha MC®OO 1 noscHsaBa, Ye npeanpuatus, npunarawm 3a mbpeu mbt MCOO, He
npunarat MCC 8 npu nNpoMeHW B CYETOBOAHATA MOMUTMKA, Bb3HWKHANM B pesynTtar Ha
npemuHasaHeTo kbM MC®O unu npes nepuogute Ha MbpBUS (PUHAHCOB OTYET, WU3rOTBEH
cbrnacHo MC®O. M3meHeHneTo n3nckBa OT npeanpusTusaTa, npunarawy 3a mopeu msT MCOO,
[a OnoBecTAT U OBSACHAT NpPOMEHUTE B CYETOBOAHATA MOMMTWKA WM UM3MON3BAHETO Ha
ocsoboxaasaHusiTa cbrinacHo MCOO 1 B nepuoaa Mexay Mbpeus MEXOUHEH (OMHAHCOB OTHET M
MbPBUS roAuLLIEH rHaHCOB oT4YeT cbrnacHo MCOO.

M3meHeHneTo Ha MC®O 1 paswwupsisa 06xBaTa npu M3NON3BaHETO Ha OLIEHKA MO CrpaBeavBa
CTOMHOCT, Npeaun3BKKaHa OT KOHKPETHO CbouThe. B mbpBus cu huHaHcoB otyeT cbrnacHo MCOO
npeanpusaTtue, npunarawo 3a nbpeu mbT MCOO, moxe fa u3non3sa OUeHKa Mo cnpaBefnvea
CTOMHOCT, Npeamn3BMKaHa OT KOHKPETHO CbBbUTKE, KaTo npueTa CTOMHOCT M Npu3HaBa KopekumsTa
OT NpeoLeHKaTa B HepasnpegerneHata neyanba. ToBa Baxu M B Cry4YauTe, KOraTo KOHKPETHOTO
cbbutne ce e CbCTosANo crnea Aatata Ha npemuHaBaHe kbM MC®O, Ho npe3 nmepuoauTe,
BKMIOYEHN B MbpBUS (PUHAHCOB OTYeT cbrnacHo MC®O. [pyrute npasuna Ha MC®PO 1 ce
npunarat KbM gaTaTa Ha npemuHaBaHe kbM MCOO.

iameHeHneTo Ha MC®OO 1 paspeluaBa Ha NpeanpusTMs C onepaTvBHa AEWHOCT, NpW KOSITO
NPOAAXHUTE LieHW NOAnexar Ha AbpxaBHO perynupaHe, Aa uanonasat GanaHcoBaTta CTOMHOCT
Ha VMOTU, MalMHU WU CHOPBXEHWS MMM HeMaTepuanHu akTuBW, onpedeneHa Ha GasaTta Ha
CYETOBOAHWTE CTaHAAPTMW, MpunaraHn no-paHo OT NPEANPUSTMETO, KaTo MpuUeTa CTOMHOCT KbM
AaTtaTa Ha npemuHaBaHe kbM MC®O.

- N3meHeHneto Ha MC®O 3 (B cuna ot 1 tonm 2010 r.) nosicHsiBa, Ye NMPU3HATOTO YCMIOBHO
Bb3HarpaxaeHue B pesyntar Ha 6usHec KoMbuHauuw npeay aatata Ha npunarade Ha MC®O 3
(peBuanpaH 2008 r.) He cnefga fa Obge kopurMpaHo KbM daTtata Ha npunaraHe Ha MC®O 3
(peBmanpaH 2008 r.) 1 faBa ykasaHWs 3a NOCNeABaLLOTO My OLEHSBaHE.

[MpaBoTO Ha M360p NpU OLEHSBAHETO HA HEKOHTPONMPALLOTO Y4acTie No CnpaBeannBa CTOMHOCT
WK NPOMOPLMOHANHO Ha CTOMHOCTTA Ha pasrpaHUYMMUTE HETHW aKTMBM Ha NpupobuBaHus ce
npunara CaMmo 3a KOMMOHEHTUTE Ha HEKOHTPONMMPALLOTO y4acTue, KOUTO YAOCTOBEpsiBaT
COOCTBEHOCT ¥ AaBaT MpaBO Ha TEXHWUTE MpuTexaTtenu ga nonyyat nponopuuoHaneH Asan ot
HETHWTE aKTWBM Ha nNpugobuBaHMs B CryyYan Ha rmksugauus. Mamenenneto Ha MCOO 3
NOSICHABA, Ye BCUYKW [PYyrM KOMMOHEHTU Ha HEKOHTPONMpalloTO yyacTwe cnefpa fa Obgat
OLEHsIBaHW N0 CmpaBeannBa CTOMHOCT KbM JaTaTa Ha npuaobuBaHe, OCBEH aKoO He Ce M3UCKBa
Apyra oueHka cbrnacHo MCO.



M3meHeHneTo Ha MCPO 3 nosicHsiBa HacOKWUTE 3a OTYMTAHE Ha TpaH3aKUuMK 3a nraljaHe Ha
Basata Ha akuuu Ha npugobuBaHus, KOMTO NpuaobuBalLMAT ce CbrmacsiBa Wnu OTkassa fda
npueme, B CbOTBETCTBIE C MeTofa cbracHo MCPO 2 kbm fatata Ha npugobusaHe.

- /3ameHeHneTo Ha MC®PO 7 nosicHsBa W3WCKBaHMATA 3a OMOBECTSBAHe Ha CTaHgapTta, Karto
OTCTpaHsiBa HECbOTBETCTBMUS, MOBTAPSLLM CE W3WUCKBAHWA U OTAENHW OMOBECTSBAHWS, KOWTO
MoraT ga 6baaT nogsexaaiim.

- Namenenneto Ha MCC 1 nosicHsiBa, Ye NpeanpusTusTa MoraT ga NpeacTaBsT M3MCKBAHUTE
PaBHEHWUSI 3@ BCEKW KOMMOHEHT OT Apyrus BceobxeaTeH [0XO4 B OTYeTa 3a NMPOMEHWUTE B
COOCTBEHMS KanuTan Unn B NOSICHEHMSATA KbM (DUHAHCOBUS OTYET.

- Namenennata Ha MCC 21, MCC 28 n MCC 31 (8 cuna ot 1 tonm 2010 r.) ca CBbp3aHu C
WU3WCKBaHWSATA NpU NepPCrnekTUBHOTO npunaraHe Ha npomexnte B MCC 27 ot 2008 r.

- WameHeHneTo Ha MCC 34 uenu nopobpsiBaHe Ha MEXOMHHOTO (DMHAHCOBO OTYMTaHE KaTo
NOSICHABA W3WUCKBAHWTE OMOBECTSABAHUS BKIKOYUTENHO aKTyanHUTE U3MEHEHWS B U3UCKBaHUATA
Ha MC®O 7.

- NameHeHneTo Ha KPMC®O 13 nosicHsiBa, 4e koraTo cnpaBednvBata CTOWHOCT Ha HarpaguTe
KpeanTu (Hanp. GOHYC TOuKW) Ce OueHsiBa Ha BasaTa Ha CTOMHOCTTAa Ha HarpaguTe, KOWUTO Lie
Obaat npefocTaBeHn, Npu ONPeAensHEeTO Ha CnpaBeanMBata CTOMHOCT Ha JafeHuTe Harpagu
KpeanTu TpsibBa fa ce B3eMmart npef BuA 04akBaHUTe KpeauTu, KOUTO HaMa aa Bbaat u3nonssaqu
KaKTO M OTCTBMKM UMM MOOLLPEHNS, KOUTO Buxa Ounn npefrnoxeHn Ha KIMEHTU, KOUTO He ca
Creyvennnn Harpaam KpeanTy Npu MbpBOHaYariHa nokynka.

[ybnukyBaHW ca W CriegHUTE HOBWM CTAHZAPTM U PassiCHEHWS, HO He Ce OYakBa Te Aa umart
CbLUECTBEH e(DeKT BbPXY (hMHAHCOBMS OTYET Ha PoHfa:

MC®O 1 “lpunarade 3a nbpBM NbT Ha MexayHapoAHWTe CTaHAapTU 3a (PUHAHCOBO
oTyutaHe” (M3meHeH) — OrpaHu4YeHU ocBOOOXKAABaHMA OT CPaBHWUTENHWU OMOBECTABAHUA
cbrnacHo MC®O 7 3a npeanpusaTusA, npunarawm 3a nbpeu nbT MCPO - B cuna ot 1 tonu
2010 r., npuet ot EC Ha 30 toHu 2010 T.

/3ameHeHneTo Ha MC®O 1 - OrpaHnyeHn ocBoBOXAaBaHUsS OT CPaBHWUTENHW OMOBECTSBAHUS
cbrnacHo MCO®O 7 3a npegnpuatus, npunarawm 3a nmbpeu mbT MCOO — paspewasa Ha
npeanpuatuaTta, npunarawyn 3a nupen mbT MCOO, pga He npedctaBaAT CcpaBHWUTENHa
WH(OpMaUMs NPy OMOBECTSBaHMATA CbrfacHo u3mMeHeHneto Ha MCOO 7  duHaHcosw
WHCTpyMeHTH: OnosectaBaHe” o1 MapT 2009 r. B nbpBaTa roguHa Ha npunaraHe Ha MC®O.
MC®O 1 “lpunaraHe 3a nbpBM NbT Ha MexayHapoAHWTe CTaHAapTU 3a (PUHAHCOBO
OTYMTaHe” - M3MEHEeHWUs OTHOCHO CBPbXMH(NauMa n pukcupann aati, B cuna ot 1 1onm
2011r., BCce ouie He ca npuetn ot EC

VI3MeHeHusATa BKMOYBaT 4Be NpoMeHn B cTaHaapTa. [datata 1 sHyapu 2004 r. e 3aMeHeHa C
Aartata Ha npemuHasaHe kbM MC®OO npu coenku, CBbp3aHn € OTNMCBAHE Ha akTVBW W NacvBem, U
Npu onpedensHe Ha cnpaeednueaTta CTOMHOCT Ha (PUHAHCOBM aKTMBM M NAcuBM, KaTo ce
W3NON3BaT TEXHWKW 3a OLeHsABaHe. BTopata npoMsiHa N03BOMsSBa Ha ApyXecTBa cnes nepuoj Ha
CBPbXMH(NaUMs da oueHsBaT (DMHAHCOBUTE aKTMBM W MAcuBM, AbpPXaHu nNpeau
HOpManuaupaHeTo Ha WKOHOMWKaTa, Mo crpaBef/iMBa CTOMHOCT U Ja S W3MOM3Ba kato npueTa
CTOMHOCT NpW U3rOTBSAHETO Ha MbpBus oT4eT no MCOO.

MCC 12 ,,laHbumn BbpXy Aaoxoan” — OTCPOYEHU AaHbLUM — B cuna ot 1 siHyapu 2012 r., Bce
owe He e npuet ot EC

CTaHpapTbT M3KCKBa Opy)XecTBaTa [a OLEHsIBAaT OTCPOYEHWUTE AaHbLM, CBbP3aHU C aKTUBW, B
3aBMCKMMOCT OT HauyuMHa, Mo KOWTO ce ovakBa da Obde Bb3cTaHOBEHa TsixHaTa OanaHcoBsa
CTOMHOCT Ype3 u3nonssaHe unu npogaxba. Tbi KaTo NpU WHBECTULMOHHW UMOTMW, OTYATaHK NO
cnpaBegnuea ctomHocT cbrnacHo MCC 40 ,MIHBECTULMOHHM UMOTW”, € TPYAHO W CyBeKTUBHO Aa
ce onpedenit Kakea YacT OT Bb3CTAHOBSABAHETO LUE CE W3BbPLLUM Ype3 nocneasallo 13non3eaqe
unu npogaxba, ce BbBEXAA W3KIHOYEHWE OT MOCOYEHMS MPUHUMM -  OMPOBEPXUMOTO



npeanonoxexue, Yye 6anaHcoBata CTOMHOCT Ha MOCOYEHUTE WHBECTULMOHHW WMOTK Wie Obae
Bb3CTaHOBEHA €OMHCTBEHO 4pe3 npogaxba. B pesyntaT Ha M3MEHEHWETO B CTaHfapTa ca
BKMKOYEHN YKasaHusaTa Ha MKP 21 JaHbuu BbpXy AOX04a — Bb3CTAHOBSABAHE Ha MPeoLEeHeHUTe
HeaMopTU3yeMM aKTUBW” U PassiCHEHNETO € OTMEHEHO.

KPMC®O 14 ,Mpeannawade Ha MUHUManNHo cpvHaHcupaHe” B cuna ot 1 sHyapu 2011 r.,
npuet ot EC Ha 19 tonu 2010 r.

M3meHeHneTo Ha KPMC®O 14 u3auckBa NpusHaBaHETO Ha aKTWB B pa3mep Ha A0BPOBOSIHO
npeannaljaHe Ha NeHCUMOHHM BHOCKM 3@ MUHUMANHO (oMHaHCKpaHe Mo OTHOLEeHWe Ha Bbaelum
ycnyru. [pegnnaTteHnTe BHOCKW BOAAT [0 HamansBaHe Ha pasMepa Ha MWHUMAnHOTO
(buHaHcMpaHe B 6bAaeLLm nepuoau.

KPMC®O 19 ,lNMoracsiBaHe Ha (pUHAHCOBU 3afbIMKEHMA C UHCTPYMEHTM Ha COOCTBEHMA
kanutan” B cuna ot 1 tonum 2010 r., npuet ot EC Ha 23 tonmn 2010 T.

KPMC®O 19 usscHsBa OTYMTAHETO HA (DMHAHCOBW MacvBM C MPEAOroBOPEHU YCMOBUS, KOUTO
NpeaBwxaaT noracsBaHETO Ha 3afbIPKEHUNATA Ype3 M3AaBaHe Ha WHCTPYMEHTU Ha COBCTBEHUS
kanuTan 3a kpegutopa. Cnopen KPMC®O 19 uHCTpymeHTUTE Ha COBCTBEHUS KanuTan, u3gaaeHu
3a noracsiBaHe Ha 3adbikeHWe, MpedCTaBNsBaT MNMaTEHO Bb3HArpaXaeHMe W U3MCKBa
Npu3HaBaHETO Ha pesynTata B nevanbata unu 3aryb6ata. ToBa CbOTBETCTBA HAa OCHOBHMS
noaxod npu OTNMCBaHETO Ha 3agbimkeHus cnopeg MCC 39. PasmepbT Ha nevanbata unum
3arybata ce onpefens kato pasnuka Mexgy banaHcoBaTa CTOMHOCT Ha (PUHAHCOBUS MacuB W
crpaBefnuBaTa CTOWHOCT Ha U3OafeHUTe MHCTPYMEHTWU Ha COBCTBEHWS kanutan. B cnydyait ve
cnpaBefnueata CTOMHOCT Ha WHCTPYMEHTUTE Ha COBCTBEHWS KanuTan He MOXe [Ja Ce OLeHM
HajexgHo, Ce W3non3Ba cnpaBed/iMBata CTOMHOCT Ha  CbLECTBYBAWOTO  (HMHAHCOBO
3adbIIKEHNE 3a OUeHsiBaHe Ha nevanbata wunu 3arybata M Ha W3gadeHUTE WHCTPYMEHTW Ha
cobcTBEHNS KanuTar.

4. CyeToBOAHA NONMUTUKA
4.1. O6wm nonoxeHums

Hait-3HauMmuTe CYETOBOHW NOMUTUKMA, MPUNaraHn Npu U3roTBAHETO Ha (hHAHCOBUS OTYET, Ca
npeacTaBeHu no-gony.

OWHAHCOBMAT OTYET € M3rOTBEH NpU CMas3BaHe Ha NPUHLMMNTE 3a OLEHKA 3a BCEKW BWA aKTUBM,
nacveu, npuxoau u pasxogu cornacHo MC®O. basute 3a oueHka ca onoBecTeHn nogpobHo no-
HaTaTbk B CYETOBOAHATA MOMWTMKA KbM (PMHAHCOBMTE OTYETU. DUHAHCOBMTE OTYETM ca
W3roTBEHW NpU CNasBaHe Ha NpUHUMNA Ha AEeNCTBALLO NpeanpusiTie.

CnegBa pa ce otbenexu, ye npu KW3roTBAHETO Ha nNpeacTaBeHuUTe CbI/IHaHCOBI/I oT4yeTn Cca
n3non3eaHn CHETOBOAHW OLIEHKU U OOMNYCKaHUA BBIPEKN 4e Te Ca 6a3|/|paHV| Ha I/IH(*)OpMaLI'MFI,
npegoctaBeHa Ha PbKOBOACTBOTO KbM [AaTaTa Ha U3roTBAHE Ha cplechosme OTHETH, peanHuTe
pesyntatint MoraT fia Ceé pa3nn4yaBart OT HanpaBeHUTE OLEHKK U AOMNYyCKaHWUA.

BCWUKM M3BBPLLEHN OLIEHKM Ha aKTUBUTE, MacuBUTE, MPUXOAMTE W PA3XOAUTE Ca W3BbPLUEHW B
cboTBeTCTBME C [paBuraTa 3a OLeHKa Ha akTUBMTE W NMAcKBUTE U HE Ca U3NON3BaHM METOAN UM
NPUBNMKEHUS 3BBH HOPMATMBHO ONpedeneHnTe 3a AeiHocTTa Ha doHaa.

4.2 NpeactaBsHe Ha PMHAHCOBMSA OTYET

OuHaHcoBMa OT4eT e npedctaBeH B cvoteeTcTBME ¢ MCC 1 ,lpeactaesHe Ha (puHAHCOBU
oT4yeTn”. POHOLT Npue Aa NpeacTaBs 0TyeTa 3a BCe0OXBATHUS JOXOA B €AMHEH OTYET.



4.3 OTYMTaHe No CermeHTH

[sanoseTe Ha PoHaa ce Tbprysat Ha perynupaH nasap bwvnrapcka ®oHgosa bopca — Codusa AL
®oHAbT pasBMBa AEMHOCT CaMo B €AMH UKOHOMUYECKI CEKTOP NOpaaun NpaBHWUTE OrpaHnYeHus 1
LienTa, 3a KoATo e cb3ganeH. Mopaan Tesn nNpuunHK HaMa aa 6bae nokasaHa MHopmaums 3a
Pa3NYHN CEKTOPM.

4. 4 DHaHCOBM aKTUBM

OUHAHCOBMTE aKTUBM, C M3KMIOYEHWE Ha XEMKMpaLMTE WHCTPYMEHTM, BKMIOYBAT CREAHUTE
KaTeropui OMHaHCOBU MHCTPYMEHTH:

KpeouTV 1 B3eMaHUs:;

(hMHAHCOBW aKTVBM Ha Pa3nonoxeHue 3a npoaaxoba.

duHaHCOBUTE aKTUBK Ce pasnpenenat KbM OTAENHUTE KaTeropum B 3aBMCUMOCT OT LenTa, C
KOATO Ca I'IpI/IJJ,O6I/ITI/I. KaTeropMﬂTa Ha AafeH CbI/IHaHCOB WHCTPYMEHT onpefensa metoga My Ha
oueHdABaHe 1 aanu npuxoguTe u pa3xogute ce oTpas3qaBart B OtueTa 3a BCeobXBaTHUS 4OXOA MW
OVPEKTHO B cobCTBEHUS KanuTan Ha ,Elpy)KeCTBOTO.

dyHaHCOBUTE aKTUBM Ce NpuM3HaBaT Ha faTtaTa Ha caenkarta.

Mpn MbpBOHAYaNHoO NpusHaBaHe Ha (HaHCOB akTue PoHaa ro oueHsiBa Mo crpaBeanMBaTa
cToiHoCcT. Pasxogute no cpenkata, KOMTO MoraT Aa ObaaT OTHECEHM [AMPEKTHO KbM
NpuaobvMBaHeTO MMM U3JaBaHETO Ha (DUHAHCOBUSI aKTUB, Ce OTHACAT KbM CTOMHOCTTA Ha
(hMHAHCOBWS aKTUB UMK NacKB.

OTnMCcBaHETO Ha (HMHAHCOB aKTMB Ce M3BbpLBA, KoraTo POHOLT 3arybu KOHTpON BbpXY
[OrOBOPHUTE NpaBa, KOUTO CbCTaBNABAT (DUHAHCOBUSI aKTUB — T.. KOraTo ca U3TeKNu npaeaTta 3a
nomnyyaBaHe Ha MapuyHK NOTOLUM, UK € NPEXBbpieHa 3HauMmaTa 4acT OT PUCKOBETE W U3roauTe
oT cobctBeHocTTa. TectoBe 3a 0besleHKa Ce M3BLPLUBAT KbM BCsSKa AaTa Ha W3rOTBSHE Ha
GanaHca, 3a ga ce onpeaeny Aanu ca Hanuue O0OEKTMBHM [0Ka3aTencTBa 3a HanMunMeTo Ha
obesLieHKa Ha KOHKPETHW (OMHAHCOBW aKTUBW UMK rpynit (OUHAHCOBM aKTUBM.

INnxsexnte nnawaHna u gpyru napuyHn notoun, CBbp3aHn C NPUTEXKABAHETO Ha (bI/IHaHCOBI/I
WHCTPYMEHTU, Ce O0TpasdBar B OtyeTa 3a BCeobxBaTHMS [[0X04 npu nony4yaBaHETo UM,
HEe3aBNCMMO OT TOBa KaK C€ OLeHABa BanaHcoBaTa CTOMHOCT Ha Cpl/IHaHCOBI/Iﬂ aKTuB, 3a KOWTO ce
OTHacCAT.

3aemMu 1 B3eMaHWs, Bb3HWKHANM MbpPBOHAYanHoO BbB PoHAA, Ca HemepuBaTUBHU (PUHAHCOBM
NHCTPYMEHTU C (PUKCUpaHU MNallaHus, KOUTO He Ce TbpryBaT Ha aKTWUBeH nasap. 3aemuTe U
B3eMaHuATa NOCNeaBallo Ce OLEHSBAT Mo aMOPTM3MpaHa CTOMHOCT KaTo Ce M3Monasa MeToabT
Ha edheKTVBHaTa NIUXBA, HaMarneHa ¢ pasMepa Ha obeslieHkaTa. Beska npomsaHa B CTOMHOCTTa UM
ce otpasssa B OtyeTa 3a BCeoOXBaTHUSA A0XOA 3a Tekylms nepuod. Mo-ronamarta 4acT oT
TbProBCKUTE M APYr B3eMaHWs Ha [pyXecTBOTO cnadaT KbM Tasn Kateropus (DUHAHCOBM
NHCTPYMEHTU. [IMCKOHTUpaHe He Ce U3BbPLLBA, KOraTo eEKTHLT OT HEro & He3HaUUTeNEH.

3HauyMMmn B3eMaHus ce TecTear 3a o6e3L|,eH|<a NnooTAenHo, Korato ca npocpoYeHn KbM Aatata Ha
BanaHca unu koraTo CbllecTByBar 00eKTUBHM [oKa3aTencrea, 4e KOHTPAreHTvT HAMa [Aa
W3MbMHK 3a0bMMKEHUsTA Cu. Beuuku Apyrn B3eMaHua ce TecteaTt 3a o6e3u,e|-||<a no rpynu, KOUTO



Ce OMpefensT B 3aBUCUMOCT OT WHAYCTPUSITA W PErMOHa Ha KOHTpareHTa, kakto M OT Apyru
KPEOWTHU PUCKOBE, aKO CbLUECTBYBAT TakiBa. B TO3W cryvail mpoueHTbT Ha obesleHkaTa ce
onpenens Ha 6asaTa Ha UCTOPUYECKN [aHHWN OTHOCHO HEMOraceH! 3a4bIKEHWUS HA KOHTPareHT
3a BCAKa MAEHTU(LMpaHa rpyna.

OUHAHCOBM aKTVBM Ha Pa3norioxeHne 3a npoaaxba, ca oHe3N (IMHAHCOBK aKTMBM, KOUTO He ca
KPEOWUTU U B3EMaHWsl Bb3HUKHANM B MPEANPUSTUETO, UHBECTULMW, ObPXaHW A0 Maaex, wuim
(MHAHCOBM aKTMBM, OTYATAHW MO ChpaBednMBa CTOAHOCT kaTo nevanba unu  3ary6a.
OUHaAHCOBMTE aKTWBM OT TasW KaTeropusi NOCNeaABallo Ce OLeHsBaT No CrpaBeanBa CTONHOCT, C
W3KIIOYEHMe Ha Te3u, 3a KOWTO HsIMAa KOTMPOBKW Ha NasapHaTa LieHa Ha aKTUBEH Masapn YMsiTo
CrpaBea/MBa CTOMHOCT He Moxe Aa Gbae HafexaHo onpeaerneHa. MocneaHuTe ce oLeHsBaT Mo
amMopTH3MpaHa CTOMHOCT MO METoAa Ha €GIEKTUBHIS INXBEH MPOLEHT UMK Mo ceGecTONHOCT, B
Cryyait Ye HaMaT domkempaH nagex. MpomeHnTe B cnpaBeAnMBaTa UM CTOMHOCT Ce 0TpassiBaT B
Opyrus BceobXBaTeH OOXOM M Ce MPEACTaBAT B CbOTBETHWS Pe3epB B OTYeTa 3a COOCTBEHUS
KanuTan, HeTHO OT [aHbUM, C W3KMYeHWe Ha 3arybute OT obeslieHka W BanmyTHU KypcoBM
Pa3NVKK Ha MapUYHU aKTUBM, KOUTO Ce NpK3HaBaT B nevanbara unu sarybara.

Cnopep lMNpasunaTa Ha ®oHga ToOM MOXe Ja MHBECTUPA B CEAHUTE BULOBE LIEHHU KHMXA:

- Obnrapcku akumu, NpueTu 3a TbProBUS Ha pPerynvpaH nasap Ha LUEHHW KHUKa B
Penybnuka bbnrapus v B abpkasu YneHku Ha EC;
YyXKOAECTPaHHW aKuum, NPUETU 3a TbProBus Ha perynupaH nasap B Abpxasa u3sbH EC,
KOWTO € BKIMKYEH B CMMCHK, OJ0OPEH OT 3aMeCTHUK-Npeacedartens wnu npeaBuaeH B
yCTaBa Ha [pyXeCTBOTO;
Obnrapcku obaMraLuMM M MHCTPYMEHTU Ha NapuyHWMS nasap, NpueTu 3a TbProBus Ha
perynupaH nasap Ha LeHHW kKHka B Penybnuka bbnrapus n gbpxasu uneHku Ha EC;
YyKOECTpaHHW obnurauun, NpueTu 3a TbProBUS Ha MEXOYHAPOAHO MNpusHaTK W
NMKBUOHW PErynupaHn nasapy Ha LEHHW KHUXa B YyXOuHa;
HaCcKopO M3JafeHN LIEHHW KHIXa, YCIOBUATA Ha eMUCKSITa, KOUTO BKIKOYBAT NoeMaHe Ha
3adbIIKEHUE Aa Ce Ucka JonyckaHe M Aa 6baaT AonycHaTh B CPOK He NO-AbJTbr OT efHa
roguHa OT M3faBaHETo MM 3a TbProBus Ha odmUmManeH nasap Ha goHgosa 6opca wnu
APYr perynupaH nasap, BKIKOYeH B CIUCHK, 040OPeH 0T 3aMeCTHUK-NpeaceaTens, unm e
NpeaBMaeH B yCcTaBa Ha ApYXeCTBOTO;
akumn/ganoBe Ha KOMEKTMBHM WHBECTULMOHHW CXEMWU, MOSYYMnM paspelleHne 3a
W3BbPLBAHe Ha [genHocT cbrnacHo [upektuea 85/611EMO Ha EC w Ha pgpyru
KONMEKTUBHU UHBECTULIMOHHI CXEMU, KOUTO OTrOBapST Ha 3aKOHOBUTE U3NCKBAHUS;
[EpPUBATUBHN  (DUHAHCOBM  WHCTPYMEHTW, BKIHOYUTENHO EKBMBANEHTHW Ha  TaX
WHCTPYMEHTU, 3adb/DKEHMUsTA NO KOWTO MoraT da ObAaT M3MbIHEHW 4pe3 NapuyHoO
nnawjaHe, TbpryBaHW Ha perynupaHu nasapu v 4epuBaTvBHU (PUHAHCOBU MHCTPYMEHTH,
TbpryBaHu Ha M3BbHOOPCOBM Nasapu, KOUTO OTFOBAPST Ha 3aKOHOBUTE WU3WUCKBAHUS;
Napu4yHU CPeacTBa, LEHHW KHWKA, WHCTPYMEHTU Ha MapuyHUS nasap Wnu gpyru
nnaTexHn CpeacTsa, onpesernexu ¢ Hapeaba.

duHaHcoBUTE WHCTPYMEHTK, NPUTEXABAHU OT ®oHpa, ce oTyMTaT KaTo CbI/IHaHCOBI/I aKTUBWN Ha
pasnosiokeHne 3a nponam6a. I'IocnenBaLu,aTa UM exelHEeBHa OLEeHKa Ce M3BbpLUBa CbII1aCHO
c4yeToBOAHATa MOJIUTUKA 3a NPEeOoLeHKN, OTroBapsLla Ha I'IpaBMHaTa 3a OUEeHKa Ha nopchePlna n
3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha doHpa.

OueHkaTa Ha akTuBuTe Ha PoHaa ce U3BbpLLBA:
Mpy MbPBOHaYanHo NpuaobreaHe (MpusHaBaHe) — Mo LigHa Ha NpuaobuBaHe, BKYBALLA
W pa3xoauTe Mo caenkara;



Mpy NOCneABalLo OLEHsIBaHe — CbrMacHO NpaBuUnaTa, npunaraHu 3a nocneasalla oLgeHka
Ha LieHHWUTe KHWXa B nopTdeina.

I'IocnenBaLu,a OUeHKa Cce M3BbpLUBa 3a BCAKA LIEHHaA KHUra, (bI/IHaHCOB WHCTPYMEHT W Opyr akTuB,
BKITHOYUTENHO U 3a MbPBOHA4YaSIHO NPU3HATUTE KbM AaTaTa Ha OLEHKaTa.

OcHoBHuTe NPUHUKUNK, Ha KOUTO Ce OCHOBaBa OUEHKaTa Ha akTUBUTE Ha ®oHpa, ca:
- aKTUBUTE CE€ OLEeHABAaT NO TAXHATa NadapHa LeHa BbB BCUYKKM Cly4Yau, KOrato 1€ umart

TakaBa,
KOrato akTuBuTE HAMAT Na3apHa LEHa, Té Ce OUEeHABaT N0 TAXHAaTa cChnpaBeanuea
CTOWHOCT, U341CrieHa No METOoAM, NocneaoBaTesHo npunaraHn n |/|36p0eHV| no-gony, a
UMEHHO:

METOA Ha KopuUrpaHa na3apHa LeHa,

METOA Ha HeTHaTa GanaHcoBa CTOMHOCT Ha akTUBUTE;

MEeTOA Ha ANUCKOHTUPAHUTE HETHWU NapU4HK NOTOLM;

MeTOA Ha CbOTHOLLUEHWETO LieHa - neyanba Ha APYyXecCTBa aHalo3u.

3a L|enuTe Ha OLEHKaTa Ha akTUBMTE, NPUETY 3a TPIrOBUS Ha PerynupaH nasap Ha LeHHN KHIKa,
HanM4YneTo Ha NOHe efHO OT CredHWTe Tpu 0BCTOATENCTBa BOAW [0 MpeoLieHka No nasapHa
LieHa:
CbC CLOTBETHUTE LIEHHW KHUXA [a Ca CKIOYEHW COENKM Ha perynupaH nasap Ha LieHHU
KHUXA;
CbC CbOTBETHUTE LIEHHW KHUXA [1a Ca CKMIYEeHU COemnku 1 Aa ce KoTupa LieHa ,kynysa” B
Kpasi Ha BopcoBa cecus:;
32 CbOTBETHUTE LIEHHM KHUXA Ce KOTWpa LieHa ,KynyBa” Ha perynupaH nasap Ha LieHHU
KHUXA.

LleHHUTe KHXKa HAMAT nasapHa LieHa, ako KbM MOMEHTa Ha OLieHkaTa:

- Ha choHaosaTa Gopca WNM Ha [PYr perynupaH nasap, Ha KOWTO Te3W LiEHHN KHUXa ce
KOTWpaT UMW TbPryBaT, CKMIOYBAHETO Ha COEMKW C TAX € MpeKpaTeHo, CTpsSHO UMK e
MOAJIOXEHO Ha OrpaHUYEHNS:;

[PYXECTBOTO-EMUTEHT Ha LEHHUTE KHWKA € OOSBEHO B HECLCTOATENHOCT WM
NMKBUOALNS.

N3bopbT Ha KnacudukaumsTa Ha (DUHAHCOBUTE aKTUBM KaTO ,(PMHAHCOBM aKTVUBM Ha
pa3nonoxeHue 3a npogax0a” e ¢ ornea MakcuMarHa 3alluTa Ha UHTEePecUTe Ha MHBECTUTOPUTE.

45 ®uHaHCcOBM NacuBK
®uHaHCOBMTE NAcKBM BKMOYBAT TbPTOBCKM U APYTN 3a0bIMKEHNS.

OUHaHCOBMTE MacMBM Ce MPWU3HABAT TOraBa, KoraTo CbLUECTBYBa [OTOBOPHO 3aAbIKEHWE 3a
nraLjaHe Ha NapuyHK CymMi UnK ApYr (UHAHCOB aKTVB Ha ApYro NpeanpusiTMe W AOrOBOPHO
3adbIIKEHNe 3a pa3MsiHa Ha (OMHAHCOBW WHCTPYMEHTU C APYro NPeanpUsTUE MPU NOTEHLMAMHO
HeBraronpusiTHX yCrnoBusi. Bcyki pa3xoam CBbP3aHN C NPOMEHN B CripaBeanmMBaTta CTONHOCT Ha
(hMHAHCOBM MHCTPYMEHTY Ce MpKU3HABaT B nevanbaTa unu 3arybata 3a Tekyliata roauHa.

T'prOBCKMTe 3ab/DKEHMs1 Ce Npu3HaBaT MbpPBOHAYaNHO MO HOMMHAMHA CTOMHOCT W
BrocneacTene ce oueHABaT no amopTusnpyema CTOVMHOCT, HamaseHa C nnawaHus no ypexaaHe
Ha 3abimKEHNETO.



4.6 Mpuxoau un pasxoam

OcHoBHuTe (bI/IHaHCOBI/I npmuxoan Ha doHoa ca OT nuxeu OT BaHKOBM BMOTOBE W NIMXBOHOCHM
LleHHW KHKXa, OT NpeoLieHKa Ha LeHHW KHKXa 1 OT peanu3npaHun nevyanéu unm 3ary6M OT CAEJIKK
C LEHHW KHMXa.

MpuxoouTe OT NUXBM CE MPU3HABAT Tekyl|o B OT4YeTa 3a BceobXBaTHMS fAaxod Ha ®owpa,
NPONOPLIMOHANHO Ha BpemeBaTa 6asa, upe3 MeToAa Ha e(heKTUBHIS AOXOA OT aKTuBa.

Pasnukute ot NPOMEHUTE B LIEHUTE Ha q)I/IHaHCOBI/ITe WHCTPYMEHTU CE OTYUTAT KaTo pe3epB OT
nocrnensawin OLEHKN Ha akTUBUTE.

PasnukaTa Mexay npeoLeHeHaTa CTOMHOCT M NpodaxHaTa LieHa Ha (OMHAHCOBUTE WHCTPYMEHTH
NPy CAENKM C TSIX, C& MPU3HABAT KaTo TEKYLLW NPUXOAN UMW Pas3Xoay OT onepaLuy C MHBECTULNN,

Pa3xoaute cBbp3aHu ¢ AeitHocTTa Ha PoHaa ce npusHasaT B OTyeTa 3a BCeobXBaTHUS A0XOA,
CcrieaBaiikv NpUHLMNA Ha TekyLLOTO HaducnsaBaHe. Pasxoay 3a nepuopa, BbB Bpb3ka C 18NHOCTTa
Ha ®oHpa (,OnepaTvBHM pasxoan”), KOUTO Ce MoemaT KOCBEHO OT BCUYKM HEroBM MpuUTexatenu
Ha [JAnoBe, B T.Y. Takca 3a yMpaBreHue Ha aKTUBUTE U Bb3HarpaxaeHne Ha BaHkaTa genosutap
Ce HauMCrsABaT eXe[HEBHO, CbIMAacHO CKIOYEHNUTE [0roBopK C YMpaBnsaBalloTo APYXecTBo W
BaHkaTa fenoauTap.

Pasxoam, CBbp3aHu C MHBECTMLMATA B AsroBe Ha PoHga ca pasxoau, KOUTO ce noemat npsiko OT
KOHKPETHUSI MHBECTUTOP/MpUTEXATEN Ha AAN0BE MpU NOKyrnKa U 06paTHO W3KynyBaHe Ha AsnoBe
(, TpaH3aKUMOHHN pa3xoaun”). Pasxoaute BKMKOYEHM B EMUCHMOHHATa CTOMHOCT Ca B pa3mep Ha
0.1% OT HeTHaTa CTOMHOCT Ha akTUBMTE Ha eauH AN ako MHBECTMpaHaTa Cyma OT efHo nuue €
po EUR 999999.99 sknwouutenHo un 0% ako cymata e pasBHa unu no-ronama ot EUR
1000 000.00. Pasxogute 3a 0bpaTHO u3kynyBaHe (BKIOYEHM B LieHaTa 3a 0BpaTHO U3kyrnyBaHe)
ca B pasmep Ha 0.3% OT HeTHaTa CTOMHOCT Ha aKkTUBWTE Ha AAN ako WHBECTMpaHaTta cyma oT
€[0HO Nnuue, onpeaeneHa no npeaxoaHuTe pasnopeabu, e o EUR 999 999.99 skntountenHo u 0
% ako cymata e paBHa unu no-ronsma ot EUR 1 000 000.00. Tean pa3xoau ca 3agbixeHue Ha
®oHfa KbM YNpaBnsiBalloTo APYKECTBO U Ce OTYMTAT KaTo pas3yer, moracuM A0 5 yucrno Ha
cnefpalums mecel,

4.7 Mapu n napmyHu eKBUBaNEHTU

®oHOBLT OTUMTA KaTo napu 1 napu4Hn cpencTsa Hanu4yHUTE napu B 6p0|7|, napu4Hn cpencrea Mo
BaHKOBM CMETKM 1 Aen03nTH.

4.8  Cpenku B YyxaecTpaHHa BanyTa

OTgenHuTe enemeHTW Ha (UHaHCOBWUTE OTYeTU Ha POHAA Ce OLueHsBaT BbB Barytata Ha
OCHOBHaTa WKOHOMMYECKa Cpeda, B KOATO TOW M3BbpLWBA AEMHOCTTa CU (,(DYHKLMOHANHa
Banyta”). ®uHaHcoBuTe oT4eTM Ha PoHpa ca m3rotBeHn B Obnrapcku nesa (nB). Tosa e
(bYHKUMOHaNHaTa BasyTa v BanyTata Ha npeacraBsHe Ha ®oHaa.

Coenkute B JyxOecTpaHHa BafyTa Cce OTYMTaT NpU MbPBOHAYANHOTO WM MNpuU3HaBaHe B
oTYeTHaTa Banyta Ha ®oHga no oduunanHa oBMeHeH Kypc 3a [eHs Ha caenkarta, (06sBeHus



CbI/IKCI/IHF Ha EbnrapCKa HapogHa 6aHKa). anXO,ElI/ITe W pasxogute OT KypCoBW Pa3SiKK, KOUTO
Bb3HWKBAT MPU YpeXOaHETO Ha Te3W COENKNM W NPEeoLeHABaHETO Ha MNapuU4HUTE NO3NLUK B
YyXXaecTpaHHa BasnyTa B Kpad Ha nepuoda, ca 0Tpas3eHu B OtyeTa 3a BceobXBaTHWS 40OXO04.

Mo3numuTe B YyxaecTpaHHa BanyTa ce NpeoueHsBaT eXeAHEBHO MO LEeHTpanHus Kypc Ha BHB
3a Tekylms paboteH geH. OT 1 sHyapu 1999 r. 6bnrapckuaT nes e ¢ MKcupaH Kypc KbM €BpOTO:
1.95583 neBa 3a 1 eBpo.

49  OnpepensiHe Ha HeTHaTa CTOWHOCT Ha aKTUBMUTE Ha PoHAA

OnpegensHeTo Ha HeTHaTa CTOMHOCT Ha akTueBuTe Ha ®oHAa ce u3BbpluBa No [paBunaTa 3a
OlEeHKa Ha mopTdeina W 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBWTe, OJ0OpeHM OT
KomucusaTta 3a dmHaHcoB Hagsop. MetogonorusTta 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha
akTmeuTe Ha PoHAa ce 0CHOBaBa Ha:

pasnopenbute Ha CYETOBOAHOTO 3aKOHOAATENCTBO;

pasnopenbute Ha MUK 1 HopmaTBHUTE akTOBe MO HErOBOTO NpUnaraxe;

Mpaeunarta u MNpocnekTta Ha PoHaa.

HeTHa CTOMHOCT Ha aKkTUBWUTE Ha eauH ASN € OCHOBa 3a onpegensiHe Ha eMUCUOHHATa CTOMHOCT
1 LieHaTa 3a 06paTHO N3KyrnyBaHe Ha OANOBETE Ha doHpa 3a BCekw pa60TeH OEH.

HeTHaTta CTOMHOCT Ha akTuBMTE Ha ®oHOA Ce M34YMCIsBA, KAaTo OT CTOMHOCTTA Ha BCUYKW aKTMBM
Ce M3Baaun CTOMHOCTTA Ha nacueuTe.

410 Cu4eTOBOAHM OLEHKM U AOMYCKAHMSA

Mpu CbCTaBSAHETO Ha (PUHAHCOBMS OTYET Ca W3MOMN3BaHN CEAHUTE METOAM, OLIEHKW 1 MOAXOAN:

- EMucHOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO u3kynyBaHe Ha asnosete Ha ®oHaa ce
OCHOBaBaT Ha HETHAaTa CTOMHOCT Ha aKTMBWTE Ha (hOHAA KbM [aTaTa Ha OnpeaensHeTo
UM. YNpaBnsiBaLLloTO APY)XECTBO M3BBbPLUBA OLEHKa Ha nopTdenna Ha PoHaa, onpeaens
HeTHaTa CTOMHOCT Ha akTuBKTe Ha PoHAa, HeTHATa CTONHOCT Ha akTUBWTE Ha eanH 4N 1
N34MCNsIBA EMUCMOHHATA CTOMHOCT W LieHaTa Ha 0bpaTHO M3KynyBaHe MOA KOHTpoNa Ha
BaHkaTa genoauTap CbrnacHo HOPMaTUBHUTE U3NCKBAHUS,

YNpaBnsBalloTo [PYXEecTBO MHBECTMpPA akTuBuTe Ha PoHZa B LEHHW KHWKa W B
CbOTHOLUEHWS onpegeneHn cbrmacHo yn. 196 u un. 197 ot 3akoHa 3a nyBnuyHoOTO
npeanaraHe Ha LeHHM KHUXa;

MocnedBawata OueHka Ha akTuBuTe Ha QPOHAA ce M3BbpLBA B CLOTBETCTBME C
lMpaBunata 3a oueHka Ha nopTdenna v onpeaensiHe Ha HCA Ha ®oHga v Hapegba 25 3a
N3NCKBaHMATA KbM [EMHOCTTa Ha WHBECTULMOHHUTE [OpYKEecTBa UM [OrOBOPHUTE
coHaoBe;

CbrnacHo CKMIYEHUTE A0roBOpM C YNpaBnsBalloTo ApyxecTeo 4 baHkaTta genosutap
TaKcuTe, KOUTO CbOMpaT Ce HAYNCNABAT EXEAHEBHO;

[orosopeH oHg ,EnaHa EBpooHa” e opraHusnpaH W ce ynpasnsisa oT Ynpasnssailo
OPYXeCTBO, a AenHocTTa Ha ®oHga € NoguMHEHa Ha MHOXECTBO HOPMAaTMBHM
W3NCKBAHWS M WHBECTWULMOHHW OrpaHnyeHnsi. PoHOLT He NpuTexaBa MaTepuanHu u
HemaTepuanHn aKkTvBM, WHBECTULMOHHA MMOTM, KaKTO M HAMa NpaBoO [fa CKI4Ba
NIM3MHIOBK [OrOBOPU, MOpaaM KOeTo He € MpuemaHa CYeTOBOAHA MOMMUTMKA OTHOCHO
OTYNTAHETO Ha TO3W TUM aKTUBMK;



®oHOBT HAMa COBCTBEH NepcoHan, nopaan KOeTo He € NpMeMaHa CYeTOBOAHA NONUTMKA
OTHOCHO OTYWTAHETO Ha MEHCUMOHHU W APYrM 3afbIDKEHUS KbM NepcoHana, Kakto u
Bb3HarpaxaeHue Ha nepcoHana Ha 6asata Ha akuuu;

CobrnacHo yn. 174 ot 3akoHa 3a KOpnopaTWMBHO MOLOXOAHO obnaraHe, KONEKTUBHMTE
WHBECTULMOHHN CXeMU JonycHaTh 3a nybnuyHo npepnaraHe B Penybnuka bunrapus He
ce obnarat ¢ kopnopatuBeH AaHbk. 1o cmucbna Ha T. 26 ot [P Ha MUK JorosopeH
toHg ,EnaHa EBpdoHoa” e KonekTrBHa nHBECTMUMOHHA cxema. CnegosatenHo oHAbLT
He OTYMTa TEKYLLM AaHBYHW aKTUBK UK NACKBM, KAKTO U JaHbYHU aKTUBM UK NacuBy no
OTCPOYEHN BPEMEHHN PasfnK.

411 [aHbum BLPXY Aoxoaa

CbrnacHo 3akoHa 3a KOpPMOpaTMBHOTO MOAOXOAHO obnaraHe, un. 174 KonekTuBHuUTE
WHBECTULMOHHN CXeMW, KOUTO ca JonycHaT 3a nybnuyHo npeanarade B Penybnuka bunrapus u
NULEH3NpaHUTe WHBECTULMOHHM [pyKecTBa OT 3aTBOpPeH Twun no 3akoHa 3a nybnmMyHoTO
npeanaraHe Ha LiEHHN KHXXa He ce obnaraTt ¢ koprnopaTvBeH JaHbk.

4.12  [lpyrv npoBM3NUK, YCIIOBHM aKTUBU M YCNOBHMW NacuBM

MpoBuaunTe, NpeAcTaBnsBaliN TekylWy 3aabikeHus Ha doHaa, NpousTMYalM OT MUHanM
CbOUTS, ypeXaaHeToO Ha KOeTo Ce 0YaKBa [a Nopoan HeoBXOAMMOCT OT U3XOASLL NapuyeH NOTOK
OT Pecypcu, ce MpusHaBaT KaTo 3aabikeHus Ha doHpa. [poBu3MMTe ce Mpu3HaBaT ToraBa,
KOTaTO Ca U3MbIIHEHN CrIeJHUTE YCMOBUS:

GOHIOBLT MMA CEraLlHO 3abITKEHNs B PE3yNnTaT OT MAHANN CbouTHS;

MMa BEPOATHOCT 3a MoracsiBaHe Ha 3afbikeHWeTo Ja Obae HeoOXoAUM MOTOK OT

pecypcu 3a aa 6be ypeaeHo 3aabiKEHNETO;

MOXe [a Obie HanpaBeHa HafiexaHa OLieHKa Ha CymaTa Ha 3aabIIKeHUeTo.

CymaTta, npusHaTa kaTto NpoBU3NS, MpefcTaBnsBa Hanl-gobpaTta npubrnuauTenHa oueHka Ha
W3XOAALMTE NapU4HX MOTOLUM OT PEcypcu, HeobXoauMM 3a YpexgaHeTo Ha HacTOSALOTO
3aAbiKeHne KbM JataTa Ha BanaHca. [pu onpedensHeTo Ha Tasu Hail-gobpa npubnuautenHa
oueHka ®oHABLT B3MMa MO BHUMaHWE PUCKOBETE M CTEMEHTA Ha HECUTYPHOCT, CbMbTCTBALLA
MHOTO OT CbbuTUsTa M 0B6CTOATENCTBA, KAKTO W edekTa OT MpoMsiHaTa Ha CTOMHOCTTA Ha
napuvyHUTE CPEACTBA BbB BPEMETO, KOraTo Te MMaT 3HauYMTeneH edexT.

O6e3U.I,eTeHI/IFI OT TPeTu Nmua BbB BPb3Ka C AaAEHO 3abIKEHNE Ha ®oHpa ce Nnpu3HaBaTt KaTto
OTAeneH akTuB. To3n akTue, obaye, He MOXE [a HafBWlaBa CTOMHOCTTA Ha CbOTBETHATA
npoBu3n4.

n[)OBI/ISI/II/ITe Cce npepasrnexngar KbM BCAKa BanaHcoBa JaTa v CTOMHOCTTa UM ce Kopurupa, Taka
Yye Aa oTpasun Haﬁ-no6paTa I'IpI/I6J'IM3I/ITeJ'IHa OueHKa KbM AiaTaTa Ha BanaHca.

B cnyvyaute, B KOUTO Ce cunTa, Ye € Manko BepOSTHO Aa Bb3HMKHE M3XOASLL MOTOK pecypcy B
pes3ynTaT Ha TeKyllO 3adbiKEHWEe, TakoBa 3afbiKEHWE HE Ce Mpu3HaBa, OCBEH akO He CTaBa
BBMPOC 3a 61U3HEC KOMOMHaL WS,

QOHABT He NpW3HaBa YCNOBHW aKTUBM, Thbil KATO MPU3HABAHETO MM MOXeE [a UMa 3a pesyntar
NpuU3HaBaHeTO Ha A0XO[, KOTO MOXe HUKOra a He Bbae peanunanpa.



5 CsBbp3aHu nuua

®oHOBT e cBbp3aHo nuue ¢ Y[ ,EnaHa ®oHa MeHnmkmbHT” ALL

6 YCnoBHM aKTUBM, YCIIOBHM NacMBMN M NOETU 3aAbIIKEHUS

Kbtm ®oHaa He ca oTnpaBsiHU NpaBHK UCKOBE Npe3 roguHaTta u GOHOLT HAMa NOeTH 3aabiKeHNs.
7 Lenu n nonutUka Ha pbKOBOACTBOTO NO OTHOLEHME YNpaBneHWe Ha pucka

MHBecTuumaTa B asnose Ha [oroopHust ®oHO He e BaHKOB [En03nUT U He e rapaHTupaHa
CbrnacHo 3akoHa 3a rapaHTupaHe BrioroseTe B OaHkuTe. HesaBucMMO OT TOBa, Ye BoAeLla
WHBECTULMOHHA uen Ha [ ,EnaHa EBpocoHA” e HapacTBaHe Ha CTOMHOCTTAa Ha akTUBMTE Ha
®oHfa, HAMa MbfiHA CUTYPHOCT, Ye MHBECTMUMSATA B AganoBe Ha PoHaa Hama fga fosede Ao
3arybu 3a uHBecTUTOpUTE.

PuckbT B feitHOCTTa no ynpaeneHueTo Ha noptdenna Ha & ,EnaHa EBpodoHA” e cBbp3aH C
Bb3MOXHOCTTa Aa Obaat npeTbpneHn 3arybu, Abmkaly ce Ha (MHAHCOBY PUCKOBE, KOWTO MoraT
Aa Obaat pasnpedeneHn B CNeaHWTe TP OCHOBHW KAaTEropum — nasapHu PUCKOBE, KPEeaWTHM
puUckoBe U onepauuoHHK puckoBe. OCBEH TE3M OCHOBHM TpW PUCKOBK KaTeropun PoHALT €
N3NOXEH M Ha HAKOM KOMOWHMPaAHW PUCKOBKM (hakTopu, peanuavpally ce B JIMKBUOEH PUCK,
perynaTopeH puck, puck 3a penytaumsTa, busHec puck u apyru.

Creundukata npu ynpaBneHWeTO Ha NOpTENNM Ha [OrOBOPHWM  (hOHAOBE M3BEXAa
HeobX0AMMOCTTa OT NpUraraHeTo Ha afAeKBaTHW CUCTEMW 3@ HABPEMEHHOTO WAEHTU(MULMpaHe 1
yrpasfeHne Ha pasnuyHUTe BWUOOBE PUCK, KaTo OT OCODEHO 3HaveHue ca npouedypute 3a
yrpaBrieHe Ha PUCKOBETE, MEXaHU3MUTE 3a MOAAbPKAHETO UM B MPUEMSIUBK FpaHULM,
onTUMariHa UKBUAHOCT, AMBEPCUMKaLMS Ha nopTdeina.

YnpaBneHueto Ha pucka B [® ,EnaHa EBpodoHa”, ce ussbpwsa oT Y[ ,EnaHa doHg

MeHUmKMBHT" ALl M Ce MOAYMHABA HA MPUHUMNA HA LEHTPanM3nMpaHOCT U e CTPYKTypuUpaHo

cropeq HMBaTa Ha KOMMETEHTHOCT KaKTo cneaga:
CbBeT Ha AupekTopuTe — Npuema npaBuna 3a YnpaBneHue Ha pucka U M3BbpLUBa
NepuoanYeH npernes Ha NonUTUKWTE, NpoueaypuTe U cTpaTerumte no yCTaHOBSIBaHe W
MepKUTe 3a ynpaBfieHWe Ha puUCKkoBeTe; Onpedens puckoBaTa MOMMTUKA OTHOCHO
yrpaBreHneTo Ha akTueute Ha GoHaa, BKI.: JOMYCTUMUTE HWBA HA PUCK B CbOTBETCTBUE
C puckoBus Npodmn Ha PoHAa, HACOKUTE 3a Pa3BMTME Ha CUCTEMATA 3a ynpaBfieHne Ha
puCKa, KOHKPETHM CTOMHOCTM Ha NWMUTM 3a COENKW Ha (PWHaAHCOBWTE nasapu U
NONUTMKMTE 3a XeKMpaHe Ha pucka;
M3MbnHUTENHU OMPEKTOPU — KOHTPONMpaT npoueca Ha ogobpeHue u npunaraHe Ha
afieKBaTHW NONMUTUKW W NpoLedypy B paMKUTE Ha NpueTaTa cTpaTtervs 3a ynpasneHue Ha
pucka, opraHusupat pabotata no npaBWIHO MpoBexaaHe Ha npuetata oT CbBeTa Ha
AVPEKTOpUTE MOMMTUKA MO YNpaBneHue Ha pucka W Cb3aaeaT opraHuauus Ha pabota,
KOSITO OCMrypsiBa Cna3BaHEeTO Ha ONpedeneHnTe H1Ba Ha pUCK.
KomuteT no ynpaeneHue Ha aktusute u nacusute (ALCO) — ALCO e KOHCynTaTuBeH
OpraH no ynpaeneHWe Ha akTUBUTE U pucka C Lien fa ocurypu eqekTBHa KOMYyHUKaLms
MO XOPW3OHTaNHa W BEPTUKAIHA JIMHUS U HA BCUYKM AEPapXUYHW HUBA B APYXECTBOTO
KaTO aHanuaupa KONMYECTBEHUTE W KAaYyeCTBEHM MapameTpu Ha pUCKoBWUTE haKTopW K
NPOMEHUTE B HOPMATUBHUTE U3NCKBAHWS W OPraH13npa TEKYLLWS KOHTPOS MO CNa3BaHEeTo
Ha NPUETUTE HMBA Ha PUCK;



Otgen ,YnpaBneHue Ha pucka” — W3BbpLUBA OMepaTMBHO AEVHOCTTa Mo M3MepBaHe,
MOHWUTOPWHI, YNpaBeHne 1 KOHTPOM Ha PUCKOBETE NP YNPaBREHNETO Ha NopTdenna Ha
[ ,EnaHa EBpodhoHa”.

ﬂeﬂHOCTTa no ynpaefeHNEeTo Ha PUCKOBETE CE MU3BBPLUBA €XEOHEBHO, KAaTO Ce Cna3BaT BCUYKK
HOPMaTUBHWU U3UCKBaHWA W BBbTPELLUHWUTE MpaBuina 3a ynpasJieHWE Ha PUCKa. I'IpM oueHkata Ha
pucka ce npunarat nogxoadwn n3MepuTenun, Kato CTOMHOCTUTE UM Ce aHanu3npar exeaHeBHO U
Ce CnegAaT orpaHmn4eHnATa JJ,GIZCTBELLLI/ITG JINMUTI.

C uen HamansBaHe Ha pucka OT rpynoBO M3TernsiHe Ha asnose oT PoHaa, KOeTo Ha CBOIl pes 6u
MOMM0 Aa [OBede [0 MKBWAHM NpoGnemMn (eBeHTyanHo 3abaBsHe Ha W3NMallaHeTo Ha
3aIbIKEHMETO N0 06paTHO W3KyNEHUTE AsNOBE), YNpaBnsBalloTo APYXeCTBO Npeanpuema
MEPKM 3a M0-aKTUBHOTO MPUBMMYaHE HA HOBW UHBECTUTOPU BbB doHAa.

Hain-3HaummnTe PrUHAHCOBU PUCKOBE, Ha KOUTO € M3noxeH GOHABLT, ca pasrnedaHu AeTansHo
no-gony.

7.1 Ma3apeH puck

lMasapHUAT pUCK e BeposiTHOCTTa [da 6baar peanuavpaHy 3arybu npu ynpaBneHUETO Ha
(PMHaHCOBM CpefcTBa MOf BbL3AEMCTBUMETO HA HeONaronpusTHW M3MEHEHUs B LEHWTE Ha
(PMHAHCOBUTE WMHCTPYMEHTW, MasapHUTe JWUXBEHW MPOUEHTH, nNpeobnagasalyute BasyTHU
KypcoBe, KOUTO ce 0bycnaBs OT iBe OCHOBHW KaTEropum pUCckoBK (hakTopu:

- CuctemeH (06Ly nasapeH) pucK, BMSieL] BbPXY CTOWHOCTTA Ha BCWYKM (DMHAHCOBM

WHCTPYMEHTU Ha nasapa. CUCTEMHUAT PUCK Ce Mnopaxaa OT XapaKTepucTUKUTE Ha
MakpOMKOHOMMYECKaTa cpefa W OT CbCTOSIHUETO Ha KanuTanoBus nasap B CTpaHaTa,
Aenctea u3sbH GoHha v No NpuHUMN He Moxe da 6bae aueepcuduumpad. OcHoBHUTE
METOOM 3a OrpaHWyaBaHe Ha CUCTEMHUS PUCK U HErOBWTE OTAENHW KOMMOHEHTW ca
cbbupaHeTo 1 0bpaboTBaHETO Ha MHAOPMAaLMSA 32 MaKPOMKOHOMUYECKaTa cpeda, U Ha
Ta3un 6asa nporHoanpaxe 1 cbobpassBaHe Ha MHBECTULIMOHHATA NONUTUKA C OYaKBaHaTa
[VHaMKKa Ha Tasun cpeda;
CreunduyeH (hvpmeH) pucK, KOMTO NPOM3TMYA OT KOHKPETHUTE XapaKTepuCTUKU Ha
[afeH (PUHAHCOB WHCTPYMEHT WNK APYXECTBOTO, KOETO ro e emutupano. [ ,EnaHa
EBpodpoHa” HeyTpanuanpa cneunduyHus nasapeH puck Ha COBCTBEHUTE CU UHBECTULMM
W OTAENHUTE MHBECTUUMM Ha PoHAA NMOCPefCTBOM AMBEpCUdMKaLMS Ha (MHAHCOBUTE
NHCTPYMEHTH.

OcHOBEH NasapeH puck 3a AeitHocTTa Ha ®oHaa e YeHosuUsiM pucK, CBbP3aH C MOHWXKaBaHe Ha
nasapHuUTe LieHU Ha NpUTexaBaHNUTe UHAHCOBM MHCTPYMEHTU. MogobHo passutie 61 A0BENo A0
OTYMTaHe Ha 3aryby OT MpeoLeHKAa M CbOTBETHOTO HaMansBaHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE.

ﬂpyFI/IﬂT OCHOBEH Na3apeH pUCK, Ha KOWTO € M3noxeH POHABLT, € JIUXBEHUSM PUCK.
V]HBGCTVITOpVITe BbB POHAA Ca U3NOXEHWN HAa MUHUMANEH eallymeH puck, nopaau CbaKTa, 4ye no-
ronaMata 4act OT aKTUBUTE, NPUTEXABaHN OT ®oHpa ca AEHOMWHUPaHW B NneBa, €BPO UIu Apyra

BaslyTa KoATo € 06B'bp3aHa C KypCa Ha eBpoTO.

OoHOBT XepKupa BanyTHUa pUCK 4pes CnoT BaslyTHU CAENKNU.



OT HavyanoTo Ha geiHocTTa e POHOLT He e CKNKYBan CAENKK C AepUBaATUBHN UHCTPYMEHTN.

OCHOBHUTE Pa3HOBWAHOCTM Ha Na3apHUs PUCK — BANyTEH, NIUXBEH U LIEHOBM, Ha KOUTO € M3NOXeEH
QOHABT B CBOATA [JEMHOCT, Ca pasrneaaHu no-gony.

BanymeH puck

BanyTHUSIT pUCK € PUCKBT, Bb3HWKBALL OT M3MEHEHUs B NpeobrafaBalluTe nasapHi paBHULLA Ha
BanyTHWUTE KypcoBe, KOWTO MOXe [la Ce peannsunpa Ypes HamaneHne/yBenmyeHne CTonHocTTa Ha
aKTMBW/NAcuBW, [EHOMWUHMPaHW B uyXda Banyta, WWNM  HamaneHue/yBennyeHue Ha
NpuUxoauTe/pasxoauTe, CBbP3aHN ¢ UHAHCOBN MHCTPYMEHTW WUNW TPaH3aKLMW, JEHOMUHMPaHN B
yyxna Banyta.

Mo-ronsamata 4act oOT cgenkute Ha ®oHga ce ocbluecTBaBaT B Obnrapcku nesa.
YyxxaecTpaHHUTe TpaH3akumy Ha PoHpa ca AEHOMUHMpaHW B €BPO MnM Watcku gonapu. Kom
[artata Ha npuemaHe Ha otyeTa bbnrapus nNpoab/kaBa Aa MMa UKCUpaH Kypc KbM €BpOTO,
KOeTO pefyuupa B 3HaYMTENHA CTENEH BamnyTHUS PUCK. TakbB pUCK BK Bb3HUKHAM NpU NpOMSsiHA
Ha HopmaTMBHO onpegeneHust kypc 1 eBpo kbM 1.95583 nB., 3a KOeTo YnpaBnsBaLloTo
APYXeCTBO He pasnonara ¢ UHopmaLus.

JluxeeH puck

INuxseHnst pUCK € PUCKbT, Bb3HUKBALL, OT UISMEHEHNA B npeoGnanaBaLu,MTe nas3apH paBHULA Ha
JINXBEHUTE MPOLEHTH, KOUTO MMa [1BE OCHOBHM pa3HOOMBHOCTH.

* PUCK OT M3MEHEHWE Ha NMa3apHaTa LeHa Ha JINXBOHOCHU CbI/IHaHCOBI/I WHCTPYMEHTH (BKJ'I.
JepusaTtmeu 6a3|/|paHV| BbPXYy JNXBEHU I'IpOLleHTI/I) BbB BpPb3Ka C W3MEHEeHWEe Ha
na3apHUTe JINXBEHU NPOLIEHTU;
puck ot HamaneHme/yBeaneHme Ha §uxeeHnTe nnawaHna no  JUXBOHOCHU
aKTMBM/nacvem BbB BPb3Ka C NPOMAHA Ha Na3apHUTE NINMXBEHWN MPOLUEHTU,

®oHOBLT He W3nosn3ea KpeanTHo cplechwpaHe 3a [JenHoCcTTa Cc1 M Hsama apyrn MIMXBOHOCHHK
nacumeK, KOMTO Gruxa MOrnu Aa 6baaT U3NOXEHN Ha NNXBEH puCK.

®nHaHcoBUTE aKTMBW, npuTexaBaHu oT PoHga, moraT da ce OnpedenaT B [Be kaTeropuu 3a
LenuTe Ha aHauaa Ha JIMXBEHUS PUCK:

[MpuTexaBaHu obnurayum;
MputexaBaHUTe 0bnmrauumn ca ¢ NIMXBeH NpoLeHT oT 7% Ao 9%.

[Mapu4HN MHCTPYMEHTU U EKBUBANEHTH.

C uen ocurypsiaHe Ha BUCOKa JIMKBMAHOCT 77.34 % oT akTuBuTe Ha ®oHAa ca B MapuyHM
WHCTPYMEHTM (Napu No pasnaLlaTterniHa cMeTka 1 4enosuTh).

LleHosu puck
LleHoBMST puck € pUCKBT, Bb3HMKBALL OT W3MEHeHWs B nNpeobnagaBalluTe nasapHu LEHW Ha

Tbpryemu (oMHaHCOBU MHCTPYMEHTU (aKLmuu, BOPCOBO-TbPryemMm CTOKM, CTpaTernyeckn CypoBuHHU,
€HEeproHOCUTENN U T.H.).



KbM kpas Ha otyeTHus nepuog — 30.09.2011 r. Tbpryemute (OMHAHCOBW UHCTPYMEHTW hopmupart
13.22 % ot aktmeuTe Ha ®oHga. C Len pegyumpaHe Ha LeHoBUS puck GoHABLT anBepcudmumpa
noptgoeina e oT (PUHAHCOBM MHCTPYMEHTH, Cra3Balkii MUHBECTULMOHHUTE OrpaHNYEHUS.

7.2 KpeguTteH puck

KpeauTHusT puck e BeposiTHOCTTa [fda ObgaTr peanusaupaHu 3arybu nopagu HamansisaHe
CTOMHOCTTa Ha AajeH (DMHAHCOB WHCTPYMEHT Npu HebrnaronpustHu CbOUTUS C KpeauTeH
Xapaktep (BKM. CETBIMEHT PUCK MPU HEM3MbIHEHWE OT CTpaHa Ha KOHTpareHTa), CBbp3aHu C
EMUTEHTA Ha (PUHAHCOBUS WMHCTPYMEHT WIM HacpellHaTa cTpaHa Mo cAenkara, Kakto W
AbpXaBUTE WK OPUCOMKUMNTE, KbOETO ca 6asvpaHi WnM OCbLUEeCTBSBAT CBOSITA AEWHOCT.
erLI,MTHI/IFIT PUCK Ma [BE OCHOBHYW Pa3HOBUOHOCTY:
[MO3MLMOHEH pUCK — Bb3MOXHaTa 3aryba, npousTiyalla ot NpoMsiHa Ha LieHaTa Ha AafeH
(PMHAHCOB MHCTPYMEHT B pesynTar Ha (PakTopu, CBbP3aHu C KpeamuTocnocobHoCTTa Ha
eMUTEHTa WK B CNyYan Ha AepuBaTUBEH UHCTPYMEHT-CBBbP3aH C eMUTEHTa Ha 6a30Bus
WHCTPYMEHT;
CeTbIMEHT puUCK — Bb3MOXHaTa 3aryba, npousTyalla OT HEBL3MOXHOCTTa WM
HeXenaHWeTO Ha HacpeLyHa CTpaHa no caenka ¢ (PUHAHCOBM WHCTPYMEHTU Aa WU3MbiHK
TOYHO ¥ B CPOK CBOUTE 3a4bIMKEHNS.
PwkoBogcteoto Ha Y[ ,EnaHa ®oHp MeHumkmbHT” ALl cuuta, Ye POHABLT € peayumpan
KpeaUTHUS PUCK A0 MUHUMAITHO Bb3MOXHOTO HMBO, Ype3 AMBEpCUdMKaLMS Ha MHBECTULMNTE BbB
(PMHAHCOBM MHCTPYMEHTU, U3BBLPLUBAHE HAa aHanM3 Ha KPeaUTHOTO Ka4yeCTBO Ha KOHTpareHTuTe u
HabnogeHnsaTa Ha CbOUTUATA U TEHAEHUMUTE B MKOHOMWYECKUTE W MOSIMTUYECKUTE YCIIOBUS.
Bbnpeku TOBa HAMa MbIiHA CUTYPHOCT, Ye Te3N MEpPKM e NPeaoTBpaTAaT 3arybu, Bb3HWKHANW OT
KpeaUTEH PUCK.

OoHObT peaoBHO cneaun 3a HaBPEMEHHOTO MofydYaBaHe Ha Ob/IKUMUTE MapuUy4HKU CYMU, KaTo
I/IH(*)OpMaLI,MﬂTa Ce M3MoJi3Ba 3a aHalm3 Ha KpeauUTHUA PUCK Ha KOHTPAreHTuTe.

PbKOBOACTBOTO Ha YMpaBnsiBalOTO [APYXeCcTBO CuMTa, Ye B CbluecTBeHaTa CW  YacT
ropecnomeHaTuTe UHaHCOBK aKTUBM Ca (PUHAHCOBY aKTVBU C BIUCOKA KPeAUTHA OLIEHKa.

KpeauTHUST puUCK OTHOCHO MapWyHM CpeacTBa Ce CYMTa 3a HECbLUECTBEH, Tbil KaTo
KOHTpareHTUTe ca baHku ¢ fobpa penytauns v HabogeHNeTo BbpXY TAX ((DMHAHCOBK OTYETU U
TEKYLLM HOBWHM) HE NOKa3Ba Hanyme Ha puCKoBe, KOMTO MoraT fa AoBeaat Ao 3arybu 3a doHga.

|/|3B'prIJeHI/ITe HabnaeHNs 1 aHanmau BbpPXy EMUTEHTUTE HE NOKa3BaT CUrHasiM 3a BnolLlaBaHe
Ha TAXHOTO WKOHOMMYECKO CbCTOAHME, KOETO [Oa HEe € OT4eTeHO U CBbp3aHaTa C TOBa
HEBB3MOXHOCT 3a niallaHe YaCTU4YHO UIK N3LUANO Ha TEXHUTE 3adbImKEHNA.

OOHOBLT HAMa 06e3neyeHust, LbpKaHu KaTo rapaHums 3a UHAHCOBUTE CU aKTUBM.
7.3 JlukenaeH puck

NVKBUAHUAT PUCK MMa [1BE OCHOBHW Pa3HOBUAHOCTY:
Puck Ha (hMHAHCUPaHeTO, KOWTO Bb3HWKBA BbB BPb3KA C OCUTYPSBAHETO Ha (DUHAHCOBM
CPeACTBa 3a MocpellaHe Ha (hMHAaHCOBK 3a[bIKEHUS, KOraTo Te CTaHaT M3UCKyeMMU.
PUKbT OT (hHAHCMPaHETO Ma ABe M3MepeHns: puck PoHOLT Aa He Obae B CbCTOSHME
[a nocpelHe 3aabIIKEeHUsTa KbM aKLMOHEPUTE U PUCK OT HEBBb3MOXHOCT PoHABLT Ja
NOCPELLHE 3aIbMKEeHNs, CBbp3aHi CbC COBCTBEHIUTE MY AEHOCTY;



Puck CBbp3aH C nadapHata NUKBUAHOCT Ha (bI/IHaHCOBI/ITe WHCTPYMEHTMU, KOWTO Bb3HWKBA,
KOrato fafeHa TpaH3aKuna He MOXe [a 6boe OCbLUeCTBEHA Tpun npeoGnanaBaLu,MTe
Nna3apHn LEeHN Ha (bI/IHaHCOBI/Iﬂ WHCTPYMEHTU, UNU N3BBPLUBAHETO I € Bb3MOXHO CaMo
npu HeﬁﬂaFOI'IpMﬂTHI/I (bI/IHaHCOBI/I ycnosud, nopagn 3Ha4YUTENHUA pasMep Ha nosnumaTa
B CpaBHEHNE C obuyanHata TbpProBuA.

Y[l ,Enana ®oHg MennmpxkmbHT” ALl cnedBa 3agbixeHusiTa, npoustuyal ot Hapegba 25 Ha
K®H, v no-cneunanHo usucksaHusTa Ha un. 51 3a MUHUMaNHUTE NIUKBMAHW CPEACTBa, C KOUTO
®oHOBT TpsibBa NOCTOSHHO Aa pasnonara.

Bbpxy nukeugHocTTa Ha ®oHAA Ce M3BbPLUBA €XeOHEBHO HabniogeHue. YnpaBnsiBalloTo
OPYXECTBO CyMWTa W3MON3BaHeTO Ha Apyra Gasa — cegMuyHa, MeceyHa wnu gpyra — 3a
HedhyHKLUMOHArHO NMpeaBuz Bb3MOXHOCTTA 3a NpeasBsBaHe Ha AAnoBe 3a 00paTHO U3KymNyBaHe
BCEKN pabOTeH AeH, B KOINTO oducuTe Ha YNpaBnsiBaLLOTO APYXKeCTBO paboTsT.

Mpu KOHCTaTMpaHe Ha NWKBWAHM NpobnemMn e uarpafeHa npouedypa Mo YBEAOMSIBaHE Ha
3anHTEpecoBaHuTe nuLa (0Taen ,YnpaBneHue Ha pucka”, MHBECTULIMOHHUS KOHCYNTaHT, CbeeTa
Ha AMpPeKTopUTe).

Mpes OTYETHUS Nepuop NUKBUAHUTE cpeacTBa ca ounu Haa 10 Ha CTO OT HeTHaTa CTOMHOCT Ha
aKTUBWUTE, KOETO € NMokasaTenHo, Ye npes nepuoga GoHALT HE € UMan NNKBUAHW 3aTPYAHEHMS.

OuvakBanusta Ha Y[ ,EnaHa ®oHg MennmpkmbHT' ALl ca 3a MOBULWEHME HA MHTEpeca KbM
panosete Ha [® ,EnaHa EBpochoHa” W HabupaHe Ha cBOBOAHM MmapuWyHM cpefacTBa upes
eMUTUpaHe Ha asnoBe.

Ot 3anoyBaHe Ha genHocTTa Ha PoHfa He € OTY4eTeH HEeZOCTUr Ha NMUKBUOHM cpencrtea unu
3aTpyAHEeHUA NPU NOKPUBaAHE Ha 3adblTKEHUATA MY.

I'Ipe3 OTYETHUA nepuon ®oHOBLT HE € NON3Ban BbHLLUHW N3TOYHULM 3a ocurypaBaHe Ha NNKBUAHN
Cpencrtea, Kato € U3NbJIHABaN CBOUTE TEKYLLUW 3adbIHKEHUA B CPOK.

Kbm 30.09.2011 r. 3agbnxeHusiTa Ha PoHAa ca TeKyLM 1 Bb3nu3aT Ha 864 NB. — 3aAbIIKEHUS
KbM YnpaBnsBawoTo [ApyxecTBO M 6aHkaTa Aenosutap 3a ykasBaHuTe ycnyrn. Bcuuku
33 bJIKEHNS Ca KpaTKOCPOYHM, KaTo Ca NoraceHm M3Lsno B Ha4anoTto Ha oktomepu 2011T.

7.4  OnepaunoHeH pUCK

OnepaLMOHHUAT pPUCK € BeposTHOCTTa [a ObaaT peanuaupaHu 3arybu, Obmxauy ce Ha
HeNoaAXOoAsALN UMW HeaaeKBaTHU BbTPELLHM NpaBina uunu npoLeaypy, rpeLlki Ha nepcoHana
WIMN MHPOPMALIMOHHITE CUCTEMM, 3NOYMULLNEHN AENCTBUS, HEBNAroNpPUATHI BLHLLIHK CbOUTUS

W Apyru.

OﬂepaLLl/IOHHI/ITe puckose ca CBbp3aHn C 4YeTUPU OCHOBHWN PUCKOBU cpaKTopa
I'IepCOHan — Bb3MOXHHU 33Fy6I/1 CBbp3aHu C rpeLkn, namamu 1 opyru nogobHu, nunca Ha
CbOTBETHA KBaJ'IM(bI/IKaLl'I/IFI nnn 3ary6a Ha KITHO4OBU CINYXUTENN U T.H.;
I'Ipou,ecm — Bb3MOXHU 33Fy6ll1 BCNeacTBMe Ha TpaH3aKkuuk, CYETOBOAHU TPELLKKU,
HEN3roaHn AoroBopu, HETOYHU CbI/IHaHCOBI/I OTYETU UNU OUEHKN N T.H.;



Cuctemn — BB3MOXHW 3arybu OT CpuMB Ha WHGOPMALMOHHM CUCTEMM W
KOMYHUKALMOHHW  KaHanW, NporpaMHM TrPeLLKX, HEKOPEKTHW [aHHW, npobuen B
CUrYpHOCTTA, HEJOCTUT Ha ONEPaLMOHEH KanauuTeT U T.H.;

BBHLUHM puCKOBE — Bb3MOXHM 3arybu, Ab/Kally ce Ha NPUPOAHM KaTaknmaMu, CbaebHM
pasnopeabu, HeusnblHeHWMe OT CTpaHa Ha [JOoCTaBuMuM, Kpaxbu, rpabexw w ap.
NPOTUBO3aKOHHW [ENCTBUS Ha BBHLUHW NULA, NONWUTUYECKW, PErynaTtopHu, OaHbyHU W
ApYr1 chakTopu.

Y[ ,EnaHa ®oHg MeHumkmbHT” ALl ynpaBnsisa ONpeuyoHHWS PUCK, CBBP3aH C AEMHOCTTa Ha
®oHfa, ¢ NoMoLyTa Ha CUCTEMA 3a BLTPELUEH KOHTPOM Ha MpouecuTe, HMBaTa Ha 4OCTbN A0
CUCTEMUTE W NIUMUTUTE 3a CAEMNKM Ha nepcoHana.

8 Monutuka u npouegypu 3a YynpaBJjieHWe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE
npuHagnexaiwun Ha UHBeCTUTOpPUTE

Llennte Ha YnpaBnsBalloTO [APYXECTBO NO OTHOLLEHME HA YMpaBIIEHUETO Ha HETHAaTa CTOMHOCT
Ha aKTMBMTe, NPUHAANEXaLlW Ha MHBECTUTOPUTE Ca:
- MOCTUraHe Ha [AOXOAHOCT, CbpasMepHa C MOEMaHeTo Ha MMHMMareH puck 3a
NHBECTUTOPUTE;
NOAAbPXaHE Ha BUCOKa NMUKBUAHOCT C LIEN HAaBPEMEHHOTO MoracsiBaHe Ha 3afbiKeHus
KbM WHBECTUTOPK, KOUTO OWXa Bb3HUKHANM MpW NpefsBsiBaHe Ha [snose 3a o6paTHO
N3KynyBaHe;
afeKBaTHO CLOTHOLIEHWE MEX[Y BIIOXEHWUTE MapWyHM CPEACTBA B LEHHW KHWKA W
NapUYHNTE UHCTPYMEHTU.

YnpaBneHMeTo Ha HeTHaTa CTOMHOCT Ha aKTUBWTE NPUHAANEXalW Ha WHBECTUTOpUTE —
W3MNON3BaAHETO M 3a reHepupaHe Ha [OXOA Ce M3BbpLUBA OT WHBECTULMOHHWSI KOHCYMTAHT Ha
YNpaBnsBaLLoTo APYXECTBO B CbOTBETCTBME C HOpMaTUBHaTa ypenba, Mpocnekta u Mpasunara
Ha ®oHga, noa HabnaeHneTo Ha oTaen ,BbTpeLueH KoHTpon”, otaen ,AHanus v ynpasneHue Ha
pucka” ¥ aKTMBHOTO B3aumogencTBue C oTaen ,CYeTOBOACTBO” CbrMAacHO npaeunata 3a
BbTpeLIHaTa CTPYKTypa W BbTpeLLHus kKoHTpos Ha Y[ ,EnaHa ®oHg MeHnpxmbHT” Al

9 OnpepensiHe Ha cnpaBeAnMBaTa CTOMHOCT

CnpaBeanueaTa CTOMHOCT Ha (DMHAHCOBWTE aKTMBW W MacuBW TbPryBaHW Ha aKTWUBHK Masapw
(kakBUTO Cca MyOnMYHO TbpryemuTe OEpuBaTUBM U TbPryeMW LIEHHW KHWxa) e GasupaHa Ha
nasapHu KOTUPOBKM KbM NMOCNEAHA aTa Ha TbpryBaHe 3a roguHaTa. GUHaHCOB akTUB Ce cynTa 3a
TbpryBaH Ha aKkTVBEH Nasap, ako NnasapHUTe KOTMPOBKM ca HanM4HU OT 6opcy, Anmbpu, Gpokepn
W T.H., T€3 LIEHM Ce NPEeaCTaBAT KaTo pearnHi U peaoBHO OCBLUECTBSBAHM Na3apHU COEMK.

CnpaBeunleaTa CTOVMHOCT Ha (bI/IHaHCOBI/I aKTUBW, KOUTO HE CE TbpryBaT Ha akTUBEH Masap Ce
onpenenar 4pe3 u3non3eaHe Ha TEXHUKU 3a OLEeHKa. ®oHOBT M3MoN3Ba pa3nnyHn metoan 3a
OueHKka u npeanonoXeHud, 6a3|/|paHV| Ha Na3apHW Yycnosud, CblECTBYBAWM KbM Kpad Ha
roanHarta.

®oHabT e npuen usmeHeHusTa 8 MCOO 7, B cuna ot 1 saHyapu 2009, koeTo nanckea PoHALT Aa
Knacuduumpa OLEHsIBAHETO MO ChpaBeasiMBa CTOMHOCT 4pe3 K3MOon3BaHe Ha Mepapxus Ha
OLIEHKUTE MO ChpaBeaMBa CTOMHOCT, KOSTO OTpassiBa 3HAUMMOCTTA Ha BXOAHWTE [daHHM,
M3NoM3BaHM Npu OnpeaensHe Ha oLeHkuTe. MepapxusTta 3a OTYMTaHe Mo CripaBeAnmBa CTOMHOCT
“Ma CriegHuTe TpU HUBaA:



[Ma3apHu KOTUPOBKW OT aKTUBHM Masapu (HKBO 1).

BXoaHM [jaHHU, pasnuyHM OT NasapHUTe KOTUPOBKM, M3MOM3BAHW MPU HUBO 1, KOWUTO ca
HabntofaBaHu 3a JaAeHN akTUBM AUPEKTHO UMK MHAMPEKTHO (HMBO 2).

BxogHu faHHu, kouTo He ca basupann Ha HabnogaBaHu nasapHW AaHHKU (HKBO 3).

10 CbbouTHA cnep Kpas Ha OTYETHUA nepuoa

He ca Bb3HWKHaNM Kopurupaw CbOUTUS WK 3HAYMTENHW HEKOpUrMpalm CbouTUS Mexay
[ataTta Ha (hMHaHCOBWS OTYET W AaTaTta Ha 0fobpeHneTo My 3a nybrukysaHe.

Cbcrasun: M3nmbnuuteneH JupekTtop:

(Mas CtechaHoBa) MapTuH Hukornos)



CYETOBOJEH BAJIAHC

Cnpaska Ne 1

HaumenoBanue na KUC: J1® Enana EBpodonn EUK no BYJICTAT 175680458
OT4yeTeH nepuox. 30.9.2011 (B a1eBa)
AKTHUBU Texkymnepuon |IIpenxonen nepuon COBCTBEH KAIIUTAJI X TACUBHU Texkymnepuon | IIpeaxonen nepuon
a 1 2 a 1 2
A. HETEKYIIIN AKTUBHA A. COBCTBEH KATINUTAJI
|. DPAHAHCOBU AKTUBHU |. OCHOBEH KAIIUTAJI 1141 500 1282 108
1. lleHH" KHMXKA, B T.4.. I1. PE3BEPBHA
1. Mlpemuiinu pe3epBy MpU eMUTHpaHe/00paTHO N3KYyMyBaHEe HA
AKIUHU akuuu/ sToBe 33121 48 824
JTBJITOBU 2. Pe3epBu OT IOCIIEIBAIIN OLEHKH HA aKTHBH U ITACHBU 6 816 5736
2. [lpyrn GpMHAHCOBH HHCTPYMEHTH 3. O6mwu pesepsn
OO6uo 3a rpyna | OG0 32 rpyna I1 39 937 54 559
1. IPYTU HETEKYIII AKTUBHA I11. DAUHAHCOB PE3VYJITA'
OBIIO 3A PA3JEJ A 1. Hatpynana nevan6a (3ary6a), B T.4.: 49 160 3997
b. TEKYIIIU AKTUBU HepasIpeiecHa meyanoa 49 160 3997
|. TAPUYHU CPEACTBA HETIOKPUTA 3ary0a
1. TTapuunu cpeacTBa B Kaca 143 143|2. Texymaneyanba (3ary0a) 54 932 45163
2. IlapuyHu cpencTBa no 0€3CpOTHH IETTO3UTH 176 164 31987 O6m0 3a rpyna | I1 104 092 49 160
3. [MapuvHU cpepcTBa IO CPOYHU ICTIO3UTH 805 362 1111123 OBIIO 3A PA3JIEJIA 1285529 1385 828
4. BlIOKMpaHU TapUYHU CPEICTBA
Q6o 3a rpyna | 981 669 1143 253
1. TEKYIIIT ®PUHAHCOBU MHCTPYMEHTH b. TEKYIIIN ITACUBHA
1. [leHHU KHWKA, B T.4. 226 689 82 043|1. 3agpmkeHus, CBbP3aHU C TUBUICHTH
aKIUN 2. 3apiKeHNs KbM (DUHAHCOBH HHCTHUTYITUH, B T.4.: 856 886
npaBa KBbM OaHKa JIeTIo3uTap 50 5
JUBJITOBH 226 689 82 043|xbpM ympaBnsBamio IpyKecTBO 806 881
pyru KBbM KPEJAUTHH HHCTHTYLIHN
2. IHCTpyMEHTH Ha TApHYHUSI T1a3ap 3. 3aabmKeHHs KbM KOHTPareHTH
3. JIsn0Be HA KOJIEKTUBHU HHBECTHIIMOHHU CXEMU 62 698 95 293|4. 3anbimkeHns, CBbpP3aHy C Bh3HATPAKICHHS
4. lepuBaTHBHH (PUHAHCOBH HHCTPYMEHTH 5. 3aabmKeHNs KbM OCHTYPUTEIHH PEANPHSTHS
5. Biokupanu 6. laHbYHU 3aTBIDKECHUS
6. [Ipyru ¢pMHAHCOBH HHCTPYMEHTH 7. 3agbIDKEeHNs, CBBP3aHU C EMUTHpaHe
Q6110 3a rpyna | | 289 386 177 336|8. 3agpmxenns, CBbp3aHu ¢ 00paTHO H3KYITyBaHe
I1l. HEOMHAHCOBH AKTUBH 9. 3agpIDKEeHNS, CBBP3aHH ChC CAENKH ¢ QHHAHCOBH MHCTPYMEHTH 8




a 2 1 2
1. Bzemanwus1, cBbp3aHu C JINXBU 15339 36 786|10. [Ipyrn
2. Bzemanust 1o cenku ¢ GUHAHCOBH MHCTPYMEHTH 29337 006110 3a rpyna | 864 886
3. Bzemanwust, CBEp3aHU C EMUTHpaHe OBIIO 3A PA3EJIB 864 886
4. lpyru
0610 3a rpyna I11 15339 66 124
IV.PA3XOAU3A BBJAELIU NIEPUO AN
OO 3A PA3EJIB 1286 394 1386 713
CYMA HA AKTHUBA 1286 394 1386 713 CYMA HA ITACHUBA 1286 394 1386 713
JHara: ChbcTaBuTEN: PvroBoauTER
28.10.2011r. Mas Ctedanona Maptun Hukonos




Cnpaska Ne 2

OTYET 3A TOXOIUTE
Haunmenosanne na KUC: J1® Enana EBpodonn EUK no BYJICTAT 175680458
OTyeTeH nMepHOT: 30.9.2011
(B n1eBa)
PA3XOH Texymnepuoy | PeAXoAEH MPUXOJIN Texymnepuoy | PCAXOACH
nepuoj nepuos
a 1 2 a 1 2
A. Pa3xoau 3a neiiHocTTa A. Ilpuxoau ot AeifHOCTTa
|. ®dunancoBu pazxoan I. ®unancoBu npuxoaun
1. Pa3xo/ 3a TUXBH 1. TIpux 0¥ OT TUBUICHTH
2. OTpHIaTeNHU Pa3IMKA OT ONEPaIui ¢ GUHAHCOBH 2. TIoI0KATETHY Pa3]IUKH OT OTIEPAIIUH C
aKTHUBH, B T.4.. 21 102|punrancoBM akTHBH, B T.4.: 2448 261
OT TIOCTIe[BAINA OI[EHKA OT TIOCTIe[BAINA OI[EHKA
3. Pazxonu, CBBbp3aHU C BAlyTHHU OTIEPAITAH 101 55|3. Ilpuxoay, CBBp3aHU C BATYTHH OTIEPAIIAN 1 5
4. Ipyru 165 175|4. Ilpuxoan OT TUXBH 63 180 32 257
5. dpyrn

0610 3a rpyna I 287 332 0610 3a rpyna I 65 628 32523
HETEH PE3Y JITATOT ®UHAHCOBA JJEMHOCT 65 341 32 191|HETEH PE3YJTATOT ®UHAHCOBA JEMHOCT
II. Hedpunancosu pasxoau II. HedpunancoBu npuxoan
1. Pa3xo/u 3a MaTepramu
2. Pa3xo/u 3a BEHIIHY YCIYTH 10 409 5937
3. Pa3xonu 3a amopTH3anys
4. Pa3xo/u, CBbP3aHH C Bh3HATPAXKICHUS
5. dpyrn

O610 3a rpyna I1 10 409 5937 O6m0 3a rpyna I1

HETEH PE3Y JITATOT HEOMHAHCOBAJJEMHOCT O[HETEH PE3Y JITATOT HEOMHAHCOBAIEMHOCT 10 409 5937
B. O61mo0 pa3xoau 3a aeiinocrra (I+11) 10 696 6 269(B. O6u10 npuxoau ot aeiinocrra (1 +1) 65 628 32523
B. [leyan6a npeau o61arane ¢ JaHbIU 54 932 26 253(B. 3ary6a npeau o6.iarane ¢ 1aHbIN
I11. Pa3xoau 3a nanbuu
I'. HerHa nevan6a 3a nepuoaa (B-I11) 54 932 26 253|I'. Herna 3ary6a 3a mepuojaa
BCHYKO (B+l11+T) 65 628 32 523|BCHYKO (Bb+T') 65 628 32523

Jlara:
28.10.2011 r.

CbcraBuTe:

Mas Credanosa

PvroBoauTen:

Maptun Hukonos




OTYET 3A HAPUYHUTE IOTOIM 11O ITPEKUS METO /]

Cnpaexa Ne 3

HanmenoBanune na KHC: ENK o BYJICTAT 175680458
JA® Enana Espodonn
30.9.2011 (B JeBa)
Texyn nepuon IlpenxoaeH nepuos
HammenoBatiiie Ha MAPHHITE NOTOMN Hocrbniaenns | Ilnamanusi | Heren norok | Ilocrbmiienus | Ilnamanus Ej:zz
a 1 2 3 4 5 6
A. ITapyyHHM NOTOLM OT OCHOBHA JeiiHOCT
Emurtipase u 06paTHO H3KYyBaHECHa aKIHH/ISITOBE 997 157 292 (156 294) 2392374 1210614 1181760
ITapuyHu MOTOIM, CBHP3aHM C MOITYUCHH 3a€MH, B T.4.. -
JIMXBH -
Inarmanwst pu pasmpeeeHns Ha neqanon -
TTapudHU TOTOIM OT BTy THH OTICPAIMH M [IPEOICHKH 293 99 194 4 54 (50
JIpyTH mapuvHu TOTOIH OT OCHOBHA JICHHOCT 1 (1) 73 (73)
BcHYKO MApUYHU MOTOIHM OT OCHOBHA JeifHocT (A): 1291 157 392 (156 101) 2392 378 1210742 1181637
b. ITapuyHu OTOLY OT MHBECTHIMOHHA JeHHOCT
ITapuyHy MOTOIM, CBBP3aHHU C TEKYIH (UHAHCOBH aKTHBU 92 754 173201 (80 446) 31052 177838| (146 786)
ITapuyHy MOTOIM, CBBP3aHU C HETEKYIIH ((UHAHCOBH aKTHBU - -
JINXBH, KOMHCHOHH 1 JIp. TOTOOHU 85573 85573 10 238, 10 238
TTosry"eHn IUBUACHTH - -
IMapuyHu MOTOIH, CBBP3aHHU C YIPABILSIBAIIO APYKECTBO 7710 (7 710) 3387 (3387)
IMapuyHu MOTOIM, CBPB3aHU C GaHKa-ICIO3uTap 317 (317) 18 (18)
IMapuyHu MOTOIH, CBBP3aHMU C BATYTHH OMCPAIUH - -
JIpyru napuyHU MOTOLM OT HHBECTHLIMOHHA JIGHHOCT 157 (157) 175 (275)
BceuuKo NapuyHU NOTOUM OT MHBeCTHIMOHHA JeitHocT (B): 178 328 181385 (3058) 41 290 181419| (140 129)
B. ITapuyHu NOTOLM OT HECIEUAJIH3UPAHA JeHHOCT
ITapuyHy MOTOIM, CBBP3aHHU C IPYTH KOHTPAreHTH 2426 (2 426) 1842 (1842)
ITapuyHy MOTOIM, CBBP3aHU C HETEKYIIH AKTHBH -
ITapuyHu MOTOIH, CBBP3aHU C BB3HATPAKICHHS -
TTapuyHu MOTOIM, CBBP3aHHU C JaHBIN -
JlpyrH mapuvH TOTOIH OT HECTICIHATIN3HPAHA ISHHOCT -
Beuuko napuyHu MOTOLH OT HecHenuaau3upana aeinoct (B): 0 2426 (2 426) | 1844 (1842
I'. M3eitenne na napumite cpeicrsa npes nepuoa (A+5+B) 179 618 341203 (161 585) 2433668  1394002| 1039666
J. TTapuyHHU CpeICcTBA B HAYAJIOTO HA MEPHOIA 1143 253 157 189
E. Ilapuunm cpeacTBa B Kpasi Ha Iepuoja, B T.4.. 981 669 1196 855
110 6€3CPOUHH JICTIO3UTH 176 164 7984
Jara: 28.10.2011 CnCTaBUTE. PrwkoBoauten
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HaumenoBanue na KUC:

OT4eTeH nepHo:

Cnpasra Ne 4

OTYET 3A UIBMEHEHUSITA B COBCTBEHUS KAIIUTAJI

J1® Enana EBpodoHn

30.9.2011

EVK o BYJICTAT

MMOKA3ATEJIHN

OcHoBeH
KanmuTaa

PezepBu

Hartpynanu neqanéu/3aryou

npeMHu
or
emMucHst
(npemuen
pe3epB)

pe3eps ot
nocJieABaIu
OLIEHKH

oomm
pe3epBu

neyajda 3aryba

a

1

2

3

Canmo KbM HAYAJI0TO HA
Npeaxo/JIHaTa roJuHa

167 389

281

(90)

3997

Caio KbM HAYAJIOTO HA

TMPEAXOTHHUSA OTYCTECH IEPHOT

167 389

281

(90)

3997

CaJyijio B HAYaJI0TO HA
OTYCTHHUS NMECPUOT

1282108

48 824

5736

49 160

IIpomMenn B HaYaIHUTE cajlja
Topajiu:

Edexr oT mpomenu B
CYETOBOIHATA IIOJUTHKA

DyHJAMEHTAIHU I'PELIKU

Kopurupano cajio B
HAYaJI0TO HA OTYETHHSI
TepHoja

1282108

48 824

5736

49 160

H3meHeHMe 3a CMeTKa HA

CcOOCTBEHUIINTE, B T.4..

(140 608)

(15 703)

€MUTHUpPaHE

916

81

00paTHO U3KYITyBaHe

(141 523)

(15 784)

Herna neuan6a/3ary6a 3a
nepuoja

54 932

1. Pa3nipenenenue Ha neyanbara
3a:

JUBUACHTH

ApyrH

2. IloxpuBaHne Ha 3aryou

3. IMocneaBaiiy OLEHKU Ha
Ll'bJ'Il"OTpal\/’lHl/l MaTepuanHu n

HEMATCpUaJIHU AKTUBH, B T.4..

YBEIUUCHHUS

HaMaJICHUA

4. ITocneBaly OLIEHKH Ha
(hMHAHCOBHU AKTUBU U

WHCTPYMEHTH, B T.4..

1080

YBEIUUCHHUS

3791

HaMaJICHUA

(2711)

5. lpyru u3MeHeHus

Caio KbM Kpast Ha 0TYETHHS
epuo

1141500

33121

6 816

104 092

6. [lpyru npoMeHu

Co0cTBeH KanuTaja
KBbM Kpasi Ha OTYEeTHUS
TEePHOJT

1141500

33121

6 816

104 092

Jata: 28.10.2011

CbCTaBUTEIT.

PovkoBoauTe
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175680458

( B s1€Ba)

Oo6mo
co0CTBEH
KanmuTaa

7

171577

171577

1385828

1385828

1285529

1285529




Maptun Hukosnos
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