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fle Hoeo EArq

Aoxnaa sa geinocrra
Kun 3l AeKeMBpn 2012r. r 3a nepuoAaor 12 2012 r. Ao ra3r Aara

AOr(IrAlq 3A AE]4HOCTTA

f. npErnEA HA AE]4HOCTTA U nnAHrpAHO pA3BVtTUE

,Qe Hoeo EAA e BnucaHo e Tuproecrre perilcrbp aa 12.01.2012r., cneA nonyqaBaHe Ha nuLleHg
3a npeAocraBsHe Ha uHBecrnlt4oHHl4 ycnyru u 4efitocrn or KoMr4cucra sa $nnaHcoB HaA3op.
fltpenre HRKonKo Meceqa or 4etixocrra ce KoHqeHTpr4paxa Bbpxy peluaBaHero Ha
opraH]43aqiloHH14Te u uH$pacrpyKrypHl4 3aAaqu, Kor4To cbnbrcrBar craprilpaHero Ha AeilHocrra
Ha BceKu eAilH l4HBecrn-ll4oHeH nocpeAHtlK. f'lupaara qAenKa c $nnancoeu nHcrpeMynrra ([!K)
6eu:e octulecrBeHa Ha 14.02.2012r., a xa 02.03.2012r.6ewe cKnpqeHa r nbpBara cAenKa Ha
opraHu3rpaH na3ap - 6OE-CoSt4t M, Karo MeMyBpeMeHHo ApyxecrBoro craHa qneH il Ha
L{enrpanex Aeno3hrap A.Q. Hape4 c roBa, B ta3KntoqilrenHo KparbK cpoK, Hue ycnflxMe Aa
npeMuHeM KoMnneKcHara npoqeAypa no npileMaHero na,[e Hoao EA.[ 3a qneH na <Don4oeara
6opca eta OpanrSypr. flupeara Hn cAeflKa na Xetra 6eue cxnoLteHa Ha 15.05.2012r. flo rosn
Haq[H, KbM 01.06.2012r. Ae Hoao EM nocr[rHa ocHoBHara cv crpareruqecKa Llen 3a
no314qnoHIpaHe Ha na3apa.

Karo qnno 20121 6e ileKflovurenHo ilHTepecHa, n cbqeBpeMeHHo HecurypHa, 3a cBeroBHara
l4KoHoMrKa. fitnroaara Kpil3a B Eapona ce pa3BuBauJe Ha npunnBil t,t ornilBr npe3 qenara
roA'|Ha, Koero BKapa peruoHa B HoBa pellecuF. [4roxorrruxara na CAIJ-I e B nepiloA xa nanoro cna6
pacrex lnoa2%l , a eBeHTyanHoro nponaAaHe BbB ,,Sr4cKanHara nponacr" B KpaF Ha roAuHara
AonbnHilTenHo orpaHilqaBalue 6rgxeca no orHolt.teHue Ha [HBecr[t-14ure, h xopara - no
orHoLlleHile xa norpe6neHuero. flpu paseraaqilTe ce uKoHoMl,tKt4, TeMnbr Ha pacrex e B
TeHAeHq]4g Ha cna.q, MaKap il or Aocra B[coKt4 HilBa, Karo ce cqilTa qe e K]4rail HanpuMep,
ocHoBHl4Te phcKoBe 3a MoMeHTa ce Kpiler a cnoco6Hocrra Ha Bnacrure Aa MoAenilpar ,,MeKo
npil3eMflBaHe" Ha [KoHoMilKara. Axo 4o6aerM il noflfiTr4qecKilre pucKoBe - us6opn e CAI!,
Opanqrn, l-tpqnr, cMflHa Ha Bnacrra, MaKap il KoHTponrpaHa, B Kurafi uPycnn, necta6unxocta
lAtanu*, eofiFta a Cupun il T.H., norilvHo Bb3Hr4KBa Bbnpocbr: Kax rara, Ha ro3t4 Sor,
Quxancoaure na3apil orqilrar eAHa orHoc[TenHo Ao6pa rognaa? Koe tarapa uBecrtaroptare Aa
npernbrHar re3u pucxoae? lA orroBopbr e - LleHrpaflHnre 6anxu! l-lpes 2012 roAuHa
<De4epannnnr Pesepe xa CAI!, Eeponeilcrara l-{enrpanna EaHra, lJJaefiqapcxara, AnrnuficKara u
finoncrara qeHTpanHu 6anxn 3aexa BoAeu.la ponr B cBeroBHara ilKoHoMnKa. gpee pasnuvnu
r4HcrpyMeHT[ Te ce crpeMqxa Aa cb3AaAar,,necHrl napv" u 6naronpnrrHa cpeAa 3a cruMynfipaHe
Ha pacrexa, a peurhrenH[Te t,tM 4eficraun HaKapaxa laHBecruropnre Aa ce BbpHar KbM crapara
MaKcrMa - ,,He ce 6uir c OEA" /"Don't fight the FED'/. ,[ann ,,necnilTe napil" u.te npoAbnxar Aa
noAKpenflr Sunancoerre na3apu il npe3 2013 roAnaa e HeBb3MoxHo Aa ce npeABrAr4, Ho e MHoro
BepoRTHO npe3 BropaTa noroBr4Ha Ha roAuHaTa .qa ce nogB9T nbpBilTe CUrHann 3a h3nu3aHe Ha
LleHTpanHtaTe 6anxn or arpecilBHhre MepKu xa 6naronpnqrcrBar4a MoHerapHa nonilTt,tKa.

Ha rosn Son Esnrapnn ot5enagea cna6 ilKoHoMr4qecKil pa3Tex, o6egnoxorreflHo paBHilule Ha
6eepa6oruqa u noHuxaBaHe Ha KaqecrBoro Ha xuBor. Cnope4 u3cneABaHe na l4ncruryr
"OrBopeHo o6r4ecreo" B qerfipl4 Kareropilr4: r4KoHoMilKa, AeMoKpaLluq, KaqecrBo Ha xilBor u Ao6po
ynpaBfleHue, crpaHara Hu 3aeMa 29 Mccro or 35 crpanu. ,[oxaro npes 201 1 ro4uHa Ernraprn e
6nrso Ao cpe4HilTe HilBa a Eepona no orHouJeHile Ha ilKoHoMr4qecxa ceo6o4a il ycfloBr4n 3a
npaBeHe Ha 6u3nec, ro npes 2012.r. e B AonHara qacr Ha Kflacaqunra. 3a pasnuxa or ocraHaflilre
crpaHil e EC, SrnrapvA uua MaflbK .qbpxaBeH aunr (17% or SBfl), Ho orpoMeH u HenpeKbcHaro
HapacrBaul KopnoparrBeH Abnr (227% or EBfl), xoero 6nornpa pacrexa Ha ilKoHoMr4rara. Toea
o3HaqaBa, qe Herar[B]4Te il TexecTTa Ha uKoHoMr4qecKara Kpu3a e npexBbpneHa u3q9no Bbpxy
peanHils 6[gHec. TeHAeHLlilcra Ha yBenil'{eHhe Ha 3a4bnxeHrnTa Ha npeAnphlTrlTa or
xeQunaxcoBt4fl ceKrop Ha ilKoHoMr4Kara npoAbnxaBa. Bnourennre Sunancoeu pe3yflTaril Ha
6ngneca u o6esqennBaHero Ha o6esneqett Ara BoAf,r Ao 3arfiraHe na 6anxoBure ycnoBilt 3a
Abflrocpor{Ho SnnaxcupaHe, a orraM - Ao cnarq B uHBecrut-luure n HaManeHue Ha u3Hoca, Karo
$arrrop 3a uKoHoMr4qecKu pacrex Ha crpaHara. 3a cbxaneHue, KbM MoMeHTa, qacrHl4nT peaneH
6usHec e B nbnHa 3aBuct4Mocr or AbpxaBara, Karo ro3r4 AbpxaBHo-onurapxilqeH MoAen 3a
pa3Burile e a6cyp4ex 3a e,4Ha ceo6o4ua na3apHa IKoHoM[Ka npes 21 eex.

Ha rosu $ot, norrvHo npo.qbnxaBa fleAeHara enoxa 3a $ilHaHcoBilTe na3ap[ B crpaHara.



Kuttl 31 .qeKeuBpl,t 2012 r. u sa ot 12 nnyapu 2012 r. Ao ra3x .qara

Ae Hoao EA.4

floxna4 ra 4eirocrra

O6euure Ha SoHAoBara 6opca e Co$rar ca HuuloxHrl, KopnoparuBHr4 o6nuralluil nilncBar, Tbfr
Karo ronnMa qacr or eMureHTnre ca Ha npaKTuKa Hennarexocnoco6nu, u Karo eAilHcBeHa
anrepHar[Ba ocraBar AbpxaBHure qeHHu KH[xa. l4ncruryquoHanHilTe ilHBecruropt4, Kor4To ca
3anoxHl4l-114 no 3aKOH Ha ro314 na3ap, anOK[paT OrpOMHa qacT OT aKTuBr4Te Cr,r e,Q-]K, KaTO no TO3t,t
Ha'{}lH cBanuxa AoxoAHocrra B AaneqHun Rpail Ha KpilBara l7-10r.1 go 2,5-3,5o/o. Tegu Ftuea,
cnopeA Hac, ca Hepa3yMHo Hl,lcKil npil orquraHe Ha cborHor.ljeHuero pr4cK-AoxoAHocr t4 Hue
oqaKBaMe KopeKlll4e B ro3l4 CerMeHr oule npe3 BTopara nofloBhHa ua 2013r.
Tosr rparur nperfleA Ha uKoHoMr4qecKnre ycnoBul no cBera I y Hac HaM[pa cBoero orpaxeHfte B
6pon r o6eunre Ha c4enKure c SuxancoBrl r4HcrpyMeHr[, ocbqecrBeHu or Hac npff 2012r.,
KoilTo npeAcraBnMe B cneAHara ra6nnqa:

flasap Epoi c4enxr O6eu e BGN'000

B crpanara 174 20 185

B vyx6rna 1 418 138 326

O6qo 1 592 158 511

Crpyrrypara Ha ocbt4ecrBeHure c4enKil cnopeA Br.qa Ha $unaxcoerre ilHcrpyMeHTil e:

hncrpyuexru Epoi c4enrn O6eu e BGN'000

,[unroeu 44 21 421

Kanuranoeu 1 548 137 090

06qo 1 592 158 5{1

[e Hoeo EA.Q nprrnrcraaa 2012 roA[Ha ycneulHo - KaKro B opraH[3aquoHeH nnaH, raKa n Karo
Qrnaacoa p$ynrar. Cqurarvre, qe npes nbpBara roAilHa or yqpeAnBaHero Ha ApyxecrBo ycnexMe
Aa cb3rqa4eM neo6xo4uuara ocHoBa 3a eSenrauo ocbu.lecrBqBaHe Ha Aerinocr Karo
ilHBecrllql4oHeH nocpeAHuK. Sescnopen ycnex e qneHcrBoro na OpanrSyprcKara Sox4aea
6opca, Koero Hlt AaBa KoHKypeHrHr4 npeArMcrBa I Bb3MoxHocr Aa npeAnaraMe eAuH HailcrtaHa
KaqecrBeH npoAyffi. B Ha,{anoro na 2013 r. npeAcror4 Aa BbBeAeM efleKTpoHHa nnarQopua sa
rbproBilF xa XETRA, Koero AonbflHurenHo ule noBilr.ur4 KaqecrBoro Ha npeAnaraHfiq npoAyKT 14
HaA9BaMe Ce qe npuBneqe HoBl4 KnheHTil.

[4 npes 2013 ocHoeHara Hu Aefinocr u]e e KoHqeHrpupaHa B ynpaBneHuero Ha $unancoen aKrilBt4
Ha KnueHTil, Karo aKLleHTbr B To3r,r npollec qe ca Kparxocpor{Hure uHBecrutltu Ha eaponeftcrure
Sunancoeu na3apu. ,Quxauurara B HacrpoeHVATa Ha na3apHure yqacrHr4rlu npeAonpe4enu v
HauJara crparerun npe3 2012 Aa cMe no-cKopo rpeil4upu orKoflKoro ,qbnrocpor{Hr
,rHBecrilTopu.Tagu crparerilF ocraBa BanilAHa u B Haqanoro na 2013 roArna. Pas6upa ce, Hile
BH[MarenHo qe cneAnM npoMeHure B AuHaMuKara Ha na3apHara KoHroHKrypa, Kor4To 6uxa au
noAcKa3an u HoB 14 14 H Becru r-l]4oH H t4 Bb3MoxHocrl4 il peuJeH 19.

ll. PA3KP]4BAHE HA l4HOOPMAql4f OTHOCHO nPhnATAHETO HA HAPEAEA Ne35 nn KOH
3A KAnUTAITOBATA A.qEKBATHOCT 14 'I14KB]4AHOCTTA HA 14HBECTl,ltll4oHHt4TE nOCPEflH14U14

B croreercrBlae c pasnope46rare Ha Hape46a Ns 35 Ha KOH ga Kan[ranoBara aAeKBarHocr ul
nuKBt44Hocrra Ha ilHBecruqr4oHHilre nocpeAHilqu fle Hoao EM e npnen A npunara flpaanna sa



[e Hoeo EA,Q

AoKrag sa geirocrra
Kr.u 31 AeKeMBpr,r 2012 r. n 3a nepxoAa or 12 elyapu 2012 r. Ao ra3lt .qara

oqeHKa u ynpaBneHne Ha pucKa, flpoqeAypl4 3a KopeKqilfi Ha oqeHKure unu pe3epBnre, flpaarna
3a pa3KpuBaHe Ha ilHQopMaq]4fi u nonuruKa 3a onpeAeneHe Ha BHHarpaxAeHilFTa.
L{ennre I nonilTuKara Ha uHBecrilqr4oHHr4s nocperqHilK BbB Bpb3Ka c ynpaBneHrero Ha pucKoBere
ca $optrlynnpaHil B flporpanaara sa 4efixocrra, cbrnacHo KoFTo ApyxecrBoro cne4Ba yMepeHo-
KoHcepBaruBHa nonilTuKa npu ynpaBneHile Ha pucKa, c Koero ce qenh cra6unno u KoHcl4creHTHo
BbB BpeMeTo HapacTBaHe Ha neqafloata u npeAil Bcl4qKo 3aq14ra na croilxocrra Ha co6creexuq
Kan14Tan.
Karro 6eute nocoqeHo no-rope, npeABuA r43KntoqtaTenxo necra6rnHara KoHAl4qt4F Ha na3apHara
cpeAa, fipyxecreoro SoKycupa cBotra uHBecruL[4oHHa aKr[BHocr Bbpxy AHeBHilTe ABilxeHuF B
LleHure Ha rbpryBaHure $unancoBil t4HcrpyMeHrn. f]pu reeu o6croqrencrBa KbM 31.12.2012r.
98% or co6creeH[q rannran xa .[e Hoeo EA.[ e e napta no pagnnau]arenHfi cMerril il
KpaTKOCpOq H U .4en03ilT14.

Ktn,t 31.12.2012r. co6creeHuqr Kanilran Ha ApyxecrBoro, cbrflacHo oAr4Tt4paHtae
cqeroBoAeH oananc Bb3nil3a na 1 527 xun. nB., a Kan[ranoeara 6aea e B pa3Mep na 1 478 xun.
nB. I e u3qilcneHa no cfle.qH[9 HaqrH:

31.12.2012
BGN'OOO

A luperver Kanrrar (BGN, e r.u.) 1 500
1 ocHoBeH (perrcrprpan ranuran) 1 500
2 3a4unxurenHil pe3epBil
3 qpyrr pe3epBil
D 4onr"nnrreneH Kanltran
1 4bnroBo-KanuTanoB (x140p14aeH uHcTpvMeHT)

B O6nto nbpBl,rqeH r AonbnHlreneH Kanlrran (A+E) I 500
t- lle,ran6a or reKyqara roArHa x Hepa3npeAeneHa

neqan6a
27

q Go6creex Kanlrran no ctreroBoAen 6ananc (B+l-) 1 527
E O6nto HaManeHrr Ha nbpBl,rqHr,re r

[onbnHxTer|Hl,|f Kan],|Tan
22

1 {eTeKyu.ll4 HeMaTep[anH!'l aKTilB14 22
2 yLtacrilg B 3acTpaxoBaTenu, npe3acrpaxoBaren I u

3acTpaxoBaTen H u xonAI H r]1
KANilTAJIOBA 5A3A (B.E) 1 478

Krur 31 .12.2012r. KanuranoBure u3hcKBaH[F 3a noKpr4BaHe Ha pilcKoBere Bb3nil3ar Ha 2
xun. nB. Curnacno Bb3npfierara nom4TilKa, npil [3qilcnflBaHe Ha KanilTanoBilTe nsncxeanrn fle
Hoao Effi npunafa craHAapru3vpaHnl noAXoA, c r43KnpqeHue Ha onepallhoHHt4n pucr, npu xofiro
n p[noxeH ile HaM il pa noAxo4a aa 6asucl-mn n Hrqu Karop.
KanuranoeilTe u3ilcKBaHnn no orHorueHtae xapaKTepa u o6xeara Ha gefixocrra ruu 31.12.2012r.
ca noKa3aHil B cneABaqara ra6nuqa:

Kpe4uren pucx 2
Cerunnltenr pucr
lloshur4oxeH, BanweH i4 croKoB pl4cK

3nepaquoxeH pucK
06uto Kant,tTanoB]t l,t3rcKBaHtrn 2

Kanilranoeoro r43t4cKBaHe 3a KpeAilTeH pucK e ta3lrrcneHo aa6asa cneAHara cnpaBKa (a BGN) runlt

31.12.2012r.



fle Hoao EA.Q

AoxnaA sa geixocrra
Kuu 31 AeKeMBpl,t 2O12 r. n sa or 12 nayapu 2012 r. Ao rasn Aara

(oMntorpt4, nep[SepHu ycrpof crBa 5 ' t29 .4a
Tpancnoprnn cpeAcraa
Cronancru rHBeHTap 9 056.95
An oprtasaqrq xa JIMA -2 928.23
Bge[laHus no Kypc. pa3n. no Ban. ca. c 6raeur Banboo 503.78
BgeMaHuc no HaqtacneHu naxBu 312.29
BgeMaH[q no KVpc. pa3n. or npeoueHKu Nettino 863.1 3
Pasqerta c BeAoMcrBa 1 201.04

2.2C
BgeMaHilc or AocraBquqil 842.59
BgeMaHtaq or Knt,teHTll 7 696.48
oEr4o: 22679.68

Cuo6paono craHAapr[3vpaHue noAXoA B3eMaHnera ca pa3npeAereHu no rpyn[ Ha BceKa
oT Korlro e npilcBoeHo pl4cKoBo Terflo il l43r{l4cneHo KanilTanoBo 14314CKBaHe B pa3Mep Ua 8o/o oT
pr4cKoBo npererneHara croilnocr Ha eKcno3ilt_ltlnTa, KaKTo cne4Ba:

pa3Mep Ha
B3EMAHETO

3geu ar rR or 14 Hcrr4Tyr-lr4 14 1 201.04 20 240.21 19.22
Excnoguuun xa.qpe6xo I377 .8e 75 7 033.41 562.67
Qpyru noeuquu 12100.76 100 12100.76 968.0€
06nto: 22679.68 1 549.95

f'lpaeunara I npoLleAypilre 3a oqeHKa u noA.qbpxaHe Ha croftxocrra, BilAoBere ]t
pa3npeAefleHuero Ha BbrpeuHu+ Kanula4 Kor4To ca neo6xo4t4Mu 3a aAeKBarHo noKpilBaHe Ha
pl4cKoBere, Ha Koltro e u3noxeH uHBecrilqt4oHH[R nocperqHhK ca eneMeHT or flpaannara 3a
oqeHKa u ynpaBneHile Ha pilcKa, Karo rFXHara HaAexHocr n e$elruexocr ce npoBepnBar or
Cteera Ha AupelTopure Ao 30 nxyapn BcrKa ro4nHa.

ilr. onoBEcTf BAHE HA 3MbnXUTEflHA I CbIqECTBEHA AOnbfl Ht4TEfl HA
14HOOPMAqr4f

Kuu garara Ha u3rorBf,He Ha Hacrorr{r4fl orqer Crserbr Ha AupeKrop[Te Ha ,[e Hoeo EA.Q e e
cbcTaB:

Cunaeon flerroe flpeAce.qaren na C[
l4opnax flonoe l43nunnureneH.qupeKrop
flerup MaHoe Hneu ua C,Q
Xpucro Eparrnoe Hnen na C[

flpr,t yvpe4nBaHero Ha.qpyxecrBoro qneH Ha Cuaeta Ha Aupemopure r il3nbnHurefleH A[peKrop
e 6nn n r-x Bna4ucnaa l-opvunoe. Bnocne,qcrBile, no HeroBa naon6a, roil e oceo6o,qeH, Karo roBa
o6crosrencrBo e BnhcaHo e TtproacKue pertacrbp na 27.08.2012r.

f-lpRro, qneHoBere Ha Creera Ha Anpeffiopure He npurexaBar aKquil ulnnu o6nura4uu
eMilTrpaHu or [e Hoao EM u HrMar oco6eHu npaBa ilflu onqun sa npn4o6rBaHe Ha aKqvu u
o6nuraqun Ha Apyxecraoro. flpes orqerHhq nepilo4 Cuaerur Ha AilpeKropilTe He e B3ilMan
peuJeHilF 3a cAeflKLt cbc 3ailHTepecoBaHil ulunn caapsaln nu1a, ta3BbH o5uvanuara AefrHocr Ha
AplD{ecrBoro.



2012 r. u 3a nepxoAa ot 12 2012 r. Ao ra3r Aara

Ae Hoao EAA

Aornag sa 4einocrra

3a 2012r. Ha qfleHoBere Ha Cueera Ha ArpeKTopr4re e [3nflareHo/naqncneno Bb3HarpaxAeHue,
o6qo, B pa3Mep Ha 84 x14n. neBa.

Bcexu erquH or qneHoBere xa Cueera Ha A[peKrop[re yqacrBa B ynpaBlreHuero u xa,Qe Hoso
llaprnepc ([A, roero ce RBeBa E4xonuven co6creexur Ha Kanurana Ha taHBecru1{r4oHHl4fl
nocpeAHtlK' LlneHosere Ha Cueera Ha rqupeffiopilTe ca HeorpaH[qeHo orroBopHu cbAppKHt4r-lt4 B
fle Hoeo f]aprxepc KqA, Hocttr conuAapHa il HeorpaH[qeHa orroBopHocr, 14 cbBMecrHo
ynpaxHeBar npaBara na E4ronuvnuR co6craeHilK Ha Kanurana a.[e Hoeo EA.[.

Huxofi qneH Ha Cueera Ha AilpeKTopure He yqacrBa B Tpero rbproBcKo ApyxecrBo Karo
HeorpaHhqeHo orroBopeH cb,qpyxH14K, Hr4ro B ynpaBneHuero Ha rbproBcKo ApyxecrBo,
r43BbpuJBaqo 4eilxocr, KoHKypeHrHa na gefinocrra na fle Hoeo EA[.

Co$rn, 03 nnyapr 2013 r.

cbBET HA Al4PEKTOP]4TE

oTroBoPHocTl4 HA P'bKOBOACTBOTO

Cnope4 6tnrapcxoro 3aKoHoAarencrBo, pbKoBoAcrBoro cneABa Aa [3rorBfl Sunaxcoe orqer 3a
acrxa $nnaHcoBa roAnHa, xofiro 4a AaBa BrpHa n qecrHa npeAcraBa 3a cbcroFHuero Ha
fipyxecreoro KbM Kpaf, Ha ro.quHara u HeroBilre Qunaxcoau pe3yflraru. HacronulrRr Quxaxcoe
orqer e u3rorBeH B cborBercrB[e c Me44ynapoAHure craHAapru sa $unancoBo orquraHe
(MCOO), npuer[ or EeponeficKara KoMt4ct4n.

Puroao4craoro norBbpxAaBa, qe e npunarano nocneAoBarenHo a.qeKBarHr cqeroBo,qHu
nonilTurl4 npu u3rorBeHero Ha roAu[rlH]rR SunancoB orqer ruu 31 .12.2012r. u e HanpaBuno
pa3yMHt4 u npeAna3n[Bu npeqeHKn, npeAnonoxeHfie u npu5nusureflH]t oqeHK[. Prroao4craoro
cbqo norBbpxAaBa, qe ce e npuAbpxaflo KbM .qeficreaq[Te cqeroBoAHr4 craH,qapril, Karo
Srnancoeurr orqer e il3rorBeH Ha npuHLUna na 4eficreauloro npe4npilflTue.

Puroao4creoro Hocr4 orroBopHocr 3a npaBilflHoro BoAeHe Ha cqeroBo4Hl,lTe perilcrpt4, 3a
qenecto6pa3HoTo ynpaBneH[e Ha aKTilBilTe u 3a npeAnp[eMaHero na neo6xo4l4Mure MepK[ 3a
ng6RreaHe u pa3Kp[BaHe Ha eBeHryanHil 3rroynorpe6ra u Apyrn Hepe4Hocrt4.

fipyxecreoro He lt3Bbplrtaa 4efixocril, cBbp3aHu c npoyqBaHe il pa3Btarue.

Cne4 4arara Ha ro3r4 $unancoe orqer He ca Bb3Hr4KHann ca6utun, Kor4To Aa oKasBar 3HaqilTenHo
BnvAHVe Bbpxy Aefinocrra na ,QpyxecrBoro 14 .qa u3ucKBar onoBecrtBaHe.

[4snrnHrreneH
Crueom flerroe

CoSrn, 03 nayapu 2013 r.

14opgan



Ae Hoeo EAA

Orqer ea SrraxcoBoro ctcroqHxe
Kuu 31 aexeuepu 2012 r. t'r sa nephoaa or {2 qxvapu 2012 r.qo rag}r aara

OTqET 3A O]4HAHCOBOTO CbCTOf,HI4E

Kuu 3{ AeKeMBpl{ 2012 r.
B xunndu neea

AKT],|B14

flunrorpaiHlt aKrrBl,l
.[rnrorpafi xu ne$nnancoBu aKTuBt4

Teryqr anruau
flapuvxr,r cpe4crBa u napili{Hl4 eKB[BaneHTr
Apyrn KparKocpor{HI aKTNBt4

06140 AKTrBl4

COECTBEH KANHTA'I U NACUBU

Co6creeH Kannran
OcxoeeH Kan[Tan
O6ulu pe3epBil
Pesynrar or reKyqlan nepuo.q

Teryqr 3aAbnxeHrs
3a4unxenuc no napuqHI cpe4crBa Ha KnueHTil
Apyrn

Eenexrr Run 31.12.2012

33
33

3 906
1 1

3 917
3 950

1 500

27
1 527

2 409
1 4

2 423
o6rqo nAcyrBh 3 950

Cucraarren

Co$nn, 03 nxyapn 2013 r.

Orqerur ea SrHancoBoro cbcrocHue cneABa Aa ce pa3rnex4a 3aeAHo c noccHureflHilre 6enexxu,
npeAcraBnnBaqu Hepa3,4enHa qacr or rosu $nnancoB orqer.

Crueox flerxoe



Ae Hoeo EA,tl

Orqer ga eceo6xearHlrn Aoxog
Kuu 31 aeKeMBpl.r 2012 r. n 3a neprola or 12 sHvaDtl 2O12 r.lo ra3r rara

oTqET 3A BCEOEXBATHT4fl flOXOA

3a nepro4a or 12 Ajryapn 2012 r. Ao 31 fiereuepr 2012 r.

B xunndu neea

[1prxo4lr or nuxBr,r u Apyrv noAo6Hr
Pasxo4r 3a nilxBr4 n Apytv no4o6Hr4
Hernu Aoxogr,r or Jr,rxBr,l
flpyru npilxo4r4 or ocHoBHa gefixocr
Epyrxr npxxo4x or ocHoBHa geinocr
Pasxo4u 3a AefiHocrra
Herer pe3yflTar npe.qx AaHbqr,l
PagxoA[ sa AaHbLpl
l-leqan6a (sary6a)
fipyr eceo6xBareH AoxoA
O6q eceo6xBareH AoxoA
Herna neqan6a (sary6a) ra arqrn (ne.)

Cuctaenren

Co$nr, 03 nxyapu 2013 r.

Orqerur aa eceo6xearHLtn Aoxo4 cne4Ba ,qa ce pa3rnex(Aa
npe4craBnf,Baqil Hepa3AeflHa i{acr or ro314 $unancoa orqer.

Eenexrr
3a neproga

12.01.-31.12.2012

31
(7)
24

164
{88

( 1 6 1 )
27

0,02

lrlgnun x rreneH Ax peKTop
Hop4an flonoe

3aegHo c noflcHilTenHilTe 6enexxr,

9

1 0

1 1
27

27

Crueon flerroe
Cronxra.AnocronoBa,
flEC, periiprlirpaH



Ae Hoeo EAA

Or,{er 3a npoMeHrre g co6creeHrn Kan[Tan

OTIIET 3A NPOMEHI4TE B COECTBEHUA KANTTA'I

3a nepr,roga ot 12 nnyapn 2012 r. go 3{ AeKeMBpx 2012 r.

B xunndu neea

CanAo rurvr 12 AHyapu2012r.
Herna neqan6a (sary6a) 3a nepnoAa
Cango ruu 3{ AeKeMBpx 2012r.

OcxoeeH
KanltTatl

O6qr
pe3epBx

lleqan6n u
sary6n 06ulo

1 500
27

{ 500
27

1 500 27 1 527

Gucraenren

CoSun, 03 nnyapu 2013 r.

Orqerur 3a npoMeHure e co6crBeHufl Kan[rar cne4Ba Aa ce pa3rnexAa 3aeflHo c norcHl4renHure
Oenexxu, npe4craBflcBaqu Hepa34eflHa qacr or rosr $rxancoB orqer.

Xprcro Eparuroe

Crueon flerroe
GroqHxa Anoctonoea
[EC, penrcrpxpaH



Ae Hoeo EAA

Orqer sa naplqHnre noroqx
Kuu 31 aeremepn 2012 r. r sa neprona or 12 rxvapr 2012 r. aora3n rara

oTr.tET 3A nApltr{H14TE nOTOLlt4

3a neproga or 12 nnyapn2012 r. eo 31 AeKeMBpr 2012r.

B xunndu neea

flapnver noroK or oneparltexa geixocr

Heren p$ynrar npeAu AaHbLpl
Koperqrr sa:

Auoprrsaqun
(Yeenrvexue)/rauanenue Ha HereKyr4ilTe
ne$unancoen antvBu

B3eMaHU9
(Yaen rvexue)/nauanen re Ha reKyu.ll4

B3EMAHU9
YeenHqeHile/(nauanexne) na rrproecxr
u Apyru 3aAbnxeHrF

Herxu naptaqH1,r noTotll,r 3a onepaTxBHa
Aeinocr

Herxo yBenrqeHre Ha napuqHhre cpe4crBa
1,| napxqHrTe eKBhBaneHTr

flapnvur cpeAcrBa x naprqHr,! eKBrBaneHTt,t
B HaqanoTo Ha nepnoAa

6enexrr
3a neproga

12.01-31.12.2012

6

(3e)

( 1 1 )

2 423

2406

2 406

I 500

27

llaprsxr cpeAcrBa r napnqHn
B Kpa9 Ha nepnoAa

CoQun, 03 nnyapr 2013 r.

Orqen r 3a napnqHtaTe noroqr4 cneABa Aa ce pa3rflexAa 3aeAHo c noqcHurenHure 6enexrr,
npeAcraBnf,Baqu Hepa3AenHa qacr or ro3l4 $rnancoa orqer.

Cucraerren

s7
. l

a\DErij0u0 iA8

%t*'d-$

Cr,rtreon Jlerxoe IEC, perrcrpr{paH



fle Hoeo EAfl

florcxtrennr 6enexxr ruu $rnancoBl,tr or'{er
Kuu 31 aexeuepr 2012 r. r ga nepuoaa or 12 sHvapr 2012 r. ao ragr.qara

floncxrrenxr 6enexxr rrrnr $rxancoBl,tn orqer

1. OErrll4 nOflOXEHl4f

fle Hoao EAI (Apprecreoro) e ilHBecruquoHeH nocpeAHrK no cMr4cbna na 3axona 3a nasapnre Ha
Sunancoau rHcrpyMeHru (3nOfi). Curnacxo nilqeH3 Ns PI--03-0238 or 03.01 .2012r. na KourcuRra ga
$rxaxcoe HaA3op (KoH), flppxecreoro ilMa npaBo Aa ilsBbpr.uBa taHBecrt,tqr,roHHilre ycflyril r 4eilxocru no
''tn.S an.2 t.t. 1-7 or 3flOlzl, KaKro td AonbnHureflHilre ycnyru no .{n.5 an.3 r.r.1-6 or cbu.lt4r saKoH B
paMKilTe xa EaponefrcK[f, cbtcl3 u EeponeftcKoro l4KoHoMl4LtecKo npocrpaHcreo. ,QppxecrBoro e Bn[caHo B
Trproacrnn perucrbp xtrrl Arenque no Bn[cBaHunra Ha P.Srnraprn na 12.01 .2012r. c El4K 201850473.
Ce4anuqero I a4pecbr Ha ynpaeneHre nph nbpBoHaqanHoro BnilcBaHe ca B rp. Co$ran, pafion
,,Mna4ocr",6yn.,,Llaprrparqcxo uloce" Ne 1154, Kor4ro BnocfleAcrBile ca npoMeHeH[ Ha rp. CoSran, pafion
,,Cpegeq" yn. Xprcro 6enqee" Ns28.
,Qpyxecreoro ce ynpaBflqBa or Cteer Ha AilpeKropure il ce npeAcraBnf,Ba or npeAceAarefle na Cfl -
Cuueox Mero4uee flerxoe la il3nbnHurenHilf, AupeKTop lZop4an,Qaunxoa f]onoe, 4eficreaqu saeAHo.
flpyxecraoro e qneH na L{enrpaneH Aeno3urrap M, 6O5-CoSran A.[ ra na Oon4oaara 6opca ata
Opaxx$ypr, [-epn,tanun.

2. OCHOBHI,I CI{ETOBOAH}r flOflUTUKU

2.1.O6up paMra xa SunaxcoBo orqhraHe

fipyxecreoro BoAt4 reKyu{oro cr4 cqeroBoAcrBo B cborBercrBt4e c ta3r4cKBaHVAra na 6unrapcroro
rbproBcKo u AaHbqHo 3aKoHoAarefi cTBo.

,[pyxecreoro r3rorBn il npeAcraBe $rnancoaure cu or'.{eril Ha 6aea na Mex4ynapoAHilre craHAapru 3a
$nnaxcoeo orvrraHe (MCOO), t sAaAeHn or Cteera no MeXAyHapoAHr4 cqeroBoAHt4 craHAapril
(CMCC) u pa3ncHeHntra sa rtxHoro nprflaraHe, ilsAaAeHu or Kouurera 3a pa3ecHeHre xa MCOO
(I{PMCOO), npueril or EaponeficKuc c1'p3 ('EC") il npunoxrMu e Peny6nrara Ernrapun.

llpet 2012r. ,Qppxecreoro e npueflo Bcr4r{Krr HoBr4 14 npepa6orenu MCOO or CMCC, o4o6penr or EC,
Kor4To ca B cvna 9a2012r., il Kor4To ilMar orHor.ueH[e KbM 4eranocrra xa fipyxecrBoro, KaKTo cne.qBa:

Hoer r gr3MeHeHt.t craHAapr]r H pa3tcHeHr,rt
(i) Cne4nure cbulecrByBau.l4 craHAaprr, r43AaAeHu or CMCC il npreril or EC ca c il3MeHeHue, Bfle3nr B
cuna3a reKyqilg oTqereH nephoA:

. MCOO 7 OilHaHcoail uHrcpyMeHrr: onoBecrnBaHe

(ii) Cne4nrre cbqecrByBalqu craHAapr]r, l43AaAeHh or CMCC r nptaerla or EC ca c u3MeHeHue, Kor4ro Bce
ou{e He ca Bne3flil B cuna 3a reKyqile orqereH nepuoA:

. MCC 27 lAa+ueugyantu $unancoer orqeru (usruerenun) - e cuna or 01.01 .2013 r.;

. MCC 2S lAneectul$4il B acoquupaHn r cbBMecrHrl npeAnprnrl4n - B cuna or 01 .01 .2013 r.
o MCC 21 E$emr or npoMeHure BbB BanyrHure KypcoBe
o MCOO 1 f'lpunarane 3a nbpBr4 nbr Ha Me4AynapoAH[re craHAapril sa $unaxcoBt orqerr

(iii) Hoera craHAapru, us1aryeHu or CMCC il npueru or EC, Kor4ro Bce oqe He ca Bne3nil B cuna.

l 0
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floscxrrennr 6enexxu ruu SrnaxcoBl,tf, orqer
Kuu 31 aereuepr 2012 r. t! sa nepuoaa or 12 nHvapu 2012 r. go Ta3[ aara

Hoer crax4aprra MCOO 10, 11,12u 13 Bnh3ar Bcuna 3a nep[oAl,r saBbpluBau{AHaunt 3anoqBar4ta cneA
1 flnyapu 2013. Crangaprrre Morar Aa 6u4ar BbBeAeHn no-paHo, no MCOO 10, 11 u 12 cnegaa 4a
6r4ar BbBeAeHu 3aeAHo.

o MCOO 10 KoxconuAupaHu $rxancoer orqerr -Tosil craHAapr 3aMeHe KPMCOO 12 u,aacrn ot
MCC 27. oorycur Ha craHAapra e Aanu rpn6ea ApyxecrBeHa eAuHr4qa Aa ce BKroqu B
Qunancoaure orqeru Ha KoMnaHilsta narixa. l-{enra e Aa ce onpeAenil ynpaxHeBaHero Ha
KOHTpOn.

. MCOO 1 1 CteuecrHu cnopa3yMeHre - Toeu cran4apr 3aMeHr KPMCOO 13 r,r MCC 31. Oorycrapa
ce Bbpxy npaBaTa 14 3aAbnxeHuera Ha Ap]DKecrBa noA cbBMecrHu cnopasyMeHl4f, npeA npaBHara
Qopua.

. MCOO 12 OnoeecrfiBaHe Ha Af,noBe B Apyru npeAnpufiruc - Tosr craHAapr onpeAeflfi
t43t cKBaHilf,Ta 3a onoBecrtBaHe rsu MCOO 10 u 11 u eausas cbu{ecrByBat4rre il3ucKBaHun 3a
onoBecrqBaHe cnopeA MCC 28.

o MCOO 13 Oqenxa no cnpaBeAnuea crofrHocr - Crax4aprur ocilrypqBa pbKoBo.qcrBo KaK
KoHqenqrera 3a cnpaBeAnilBa crofinocr Aa 6rAe npilnoxeHa B npaKrilKara.

flpueuaxero HoBure craHAapru n Ha tasMeHeHt,lnTa KbM cbr4ecrByBaqu craHAapru npe3 2012 r. ae e
AoBeno Ao npoMeHu B cqeroBoAHara nonrrtaKa na,[pyxecraoro.

Hacronqunr Snnancoe orqer e c o614o npeAHa3HaqeHile il e il3rorBeH B cborBercrBue c nphHqilna Ha
4eicraaqoro n pe4npl,tnTue, TeKyr4oro Haq ncnsBaHe n [crop[qecKara LleHa.

lzlsroreRHero na $unancoBr4n orqer B cr'orBercreue c MCOO usucrBa pbKoBoAcrBoro Aa npaB[ oqeHKr,
npeABux(AaHilfi 14 AonycKaHns, Kol4To BnUAAT Ha np[naraHeTo Ha nonilTuK]4Te u Ha oTqeTeH[Te cyMil Ha
aKfuBV u nacvBu, nphxoAl4 il pa3xoAr4.

flpeqenrnre u cBbp3aHure c rcx npeAnonoxeHile ce ocHoBaBar Ha ncropr4vecKur onur u pasnilqHu Apyrl
Sarropu, Kor4ro pbKoBoAcrBoro BcpBa, qe ca ocHoBareflHil npu o6cronrencrBara, B p$ynrar Ha Koilro ce
$opuupa 6asara 3a oqeHKnre xa 6anaHcoeara crofinocr Ha aKTrBilTe il nacuBlrre, KorlTo He ca BilAr4Mr4 or
Apyril u3Tovxrqr. OarruqecKilTe pesynrart,t Morar Aa ce pa3fluvaBar or re3n oqeHKil.

flpeqenrure il npeAnonoxeHuera ce npernexAar reKyu{o. llpon,tenure B cqeroBoAHilre npeqeHKil ce
npu3HaBar B nepuoAa Ha npoMFHaTa, aKo re Kacae caMo AaAeH nepuoA, unil B nepuoAa Ha npoMRHaTa il B
6r4equ nepiloAr4, aKo rc oKa3Ba BnilcHile He caMo Bbpxy reKyull4q nepfioA.

lulx$opr,,raqraqra BbB Quxarcoeun orqer e npeAcraBeHa B xunAAu neaa (xun. neea), ocBeH aKo He e
noco'{eHo Apyro.

2.2. llpeAqaBeH,r neplro4r,r n cpaBH[renxa nx$opuaqnn

,flpprecraoro e ocHoBaHo u 3anoqBa AefiHocr na 12 enyapu2012r. Tosu QunancoB orqer npe4craBt

$unancoea mrSoprvraqrac xuril 31 AeKeMBpr4 2012r. r sa nepiloAa or 12 fiHyap[ Ao 31 Aexenaapu 2012r. B
pesynrar Ha roBa He e npeAcraBeHa cpaBHurenHa rn$opuaq[F 3a npeAXoAHu nepiloAl4.

l l
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floscrrrenrr 6enexrr xtu SrxarcoBuq orqer

2.3. Orqerna Banyra

Ctrnacno il3llcKBaHuqra Ha 6bnrapcKoro 3aKoHoAarencrBo, flpprecreoro Bo,qu cqeroBoAcrBo 14 h3rorBe
roAuLuHl4 Sunancoar orqeru B HaLluoHaflHara napuqHa eAuHr4lla na Peny6nnra Eurapran - 6unrapcrr
nea, rotito or l nnyapu l999 r. e c $raxcupaH Kypc KbM eBporo B cborHolxeHre l eepo = i,g55g3 neaa.

2.4. Onepaq[n B qprAecrpaHHa Banyra

CAenxure B q)a(AecrpaHHa Banyra ce BnucBar nbpBoHaqaflHo Karo KbM cyMara Ha qyxAecrpaHHara
Banyra ce npilflara qeHTpaflHilc Kypc Ha Etnrapcxa HapoAHa 6anra (EHE) KbM Aarara Ha cAeflKara.
Kypcoeure pa3nuKil, Bb3Hr4KBaulr npr ype4aHero tanr4 npil orr{uraHero Ha resta naprqHu no3rllu]r np14
KypcoBe, pa3nilqHr or re3u, no Kol4To ca6unu 3aBeAeH[, ce orq[rar raro neqan6u unu sary6u or BanyrHu
onepallill4 3a nepuoAa, e xofrro Bb3Hl4KBar. flapuvxrre nosuqvu B r{yxAecrpaHHa Banyra mrvr 31
AeKeMBpl,l 2012r. ca olleHeHu B Hacrof,ql4n Qunancoe or'.{er no 3aKntoqurenHuA 3a roAuHara Kypc Ha
6H6.

2.5.Vuotn, MaurHr,t, cbopbxeHrn r HeMarepranHt,t aKTt,tBl,l

!{uorure, MaluilHtaTe, cbopbxeHilRTa il HeMarepilanHilTe aKTilBr4 ce or'{taTar no qeHa na npugo6raane,
o6pasyeana or noKynHara un,t crofrxocr 14 AonrnHilTenHilTe pagxoAt4, r43BbptreHil no npra4o6rBaHero uM.
Ptxoao4creoro Ha,flppxecraoro e Bb3npileno npar Ha cbr4ecrBeHocr B pa3Mep na 700 neea, no4 xoilro
HereKyu{[Te aKTilBl' Ce OTqurar Karo reKyu.l pa3xoA B orqera 3a AoxoAure.

f'locne4ear4ilre pa3xoAl4, cBbp3aHu c ropeus6poeHure HereKyqil aKrltBrr, ce npn6aenr ruu 6anancoBara
uu crofixocr, Koraro e BepoqrHo ,Qpprecraoro Aa peanugupa ilKoHoMt4qecKu non3h HaA Te3il or
nbpBoHaqanHo oqeHeHara craHAaprHa e$emrenocr Ha cbu{ecrByBaqile aKTuB. Bcuqxu Apyru
nocneABanu pa3xoAl4 ce npu3HaBar 3a pa3xoA ga nepuoAa, npee roiro ca Bb3Ht4KHann.

Atuoprusaqrilre ce il3qucneBar Ha 6asa na nrneftnue MeroA c qen pa3npeAennHe Ha pa3nuKara MeXAy
6anaHcoeara crofinocr il ocrarbqHara crofinocr Bbpxy nonegHuts xtlBor Ha aKruBure. Auopnasaqt ATa Ha
HereKyqilTe aKTilBt4 3anoqBa Koraro re ca Hanilqe sa ynorpe6a, T.e. Koraro ca Ha Mecroro 14 B
cbcTocH[eTo, neo6xo4rMo 3a Tf,xHaTa eKcnnoaTaqilg no HaquHa, npeABrAeH or pbKoBoAcTBoTo. B rpan
Ha BcqKa Quxancoea roArlHa ce ilSBbp[rJBa nperfleA Ha ocrarbqnrre crorixocril, noneg{ul )KuBor u
npilnaraHilTe MeToAl4 Ha aMopTl43a[UA Ha aKTlrBilTe n aKO OqaKBaHUATa Ce pa3nnLtaBaT oT npeAXoAHuTe
npu6nrsurenHil oqeHKil nocneAHure ce npoMeHf,T.

,[tnrorpafixure MarepilanHfi aKT[Br4 ce aMopn43r,rpar no nttneiluun MeroA npe3 rexH]rn none3eH cpoK Ha
eKcnnoaraqrq, Karo orqerHara nnA npeolleHbqHara uM crofinocr ce HaManrBa Ao pa3Mepa Ha
ocrarbqHara nu crofrHocr cbc cneAHure roAulrHta aMoprr43aqiloHHr4 HopMt4, Kot4To ce npn3HaBar u ga

AaHbqHu qeflu:

t2

CrpaAn 4o/o

Maurrnu, npoil3BoAcreeHo o6opvABaHe, anaparvpa 30Yo
Kounprpu, co6rvep u npaBo Ha non3BaHe na coOrvep 50o/o
Aerolro6tanI 25o/o
Ilovru al'nroroanHn aKruBu 15o/o

Henaarepran H ure aKTil Blr n peAcraBfl I Bar nporpa MH I n poAyKTt4 il n il qeH3il.
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floscxrrenxr 6enexrr ruu $nxaxcoBl,tf, orqer

l'fupaonavanHara oqeHKa Ha HeMarepuanHu aKTuBl4 npr,t npra4o6[BaHero ilM ce olleHsBa no qeHa Ha
np[Ao6uBaHe, Koero BKnpqBa noKynHara qera (nnareHara nrqeH3]loHHa rarca), BKnoqurerrH o Mura u
HeBb3craHoBrlMr AaHbqu) u acnuxu npeKil pagxoAu 3a noAroroBKa Ha aKrilBa 3a il3nonsBaHero My no
npeAHa3HaqeHue.
HeuarepuanH|,lf,T aKTllB ce orqilTa no qeHa Ha npu4o6uaare (ce6ecrofruocr), HauafleHa c HarpynaHara
aMoprilsallus I eBeHTyanHu Harpynanu eary6n or o6esqenra.
fippxecreoro He onpeAefls Bb3craHoBrMa croftnocr. f'lpu nanuvne Ha AocrarblrHo HaAs(AHr4 ycnoBr4s
npeAnpilnruero npepa3rfleMa 6anancoBara ctoilnocr Ha HeMarepuanHilTe aKruBV u onpeAeng TFXHara
Bb3craHoB t4 Ma crofr nocr.
Ornuceaxero Ha HeMarepilanHhre aKTilBl4 or 6ananca e nph nporqax6a nnn Koraro aKTuBbr oKoHqarefiHo
6l4e usee4eH or ynorpe6a u cne4 orn[cBaHero My He ce ovaKBar HilKaKBu Apyru ilKoHoMrr'.{ecKfi ugroAu.
HeuarepuanHltTe aKTilBr4 ce aMoprr43r4par no nunefrnun MeroA cbc cneAHilTe aMopru3aqnoHH14 HopM6:

Ifuqens 3a rsBbpulBaHe Ha aefixocr xaro t4fl 1SYo
Co$ryep il npaBo Ha non3BaHe xa codrveo 50%

Haqrcnnsanero Ha aMoprla3aqilfira 3anoqBa or Meceqa, cneABaq Meceqa, a roiro
aMopn43r4pyeMilgr aKTIB e npu4o6ur ilnI BbBeAeH B eKcnfloaraque.

2.6. TuproecKn n Apyrn B3eMaH[f,

Tlproecrure u Apyru B3eMaHrF ce orqnrar no aMopn43vpala croinocr (raro ce u3non3Ba MeroAa Ha
e$errranun nuxBeH npoqenr), HaManeHa c eBeHryanHa npoBt43l4n sa o6esqenra. Tufr Karo rbproecKure n
Apyrr meMaHuF ca KparKocpot{Hn u He HocFT nuxBa, HoMilHanHara nu crofinocr e npr6nu3urenHo paBHa
Ha aMoprl43vpaHara ru ctofinocr. Ptxoao4crBoro npaBu nperneA 3a ilHAuKaLltAu ga o6eeqenra na
B3eMaHuqTa KbM BcflKa 6anancoea 4ara. f'lpoersrr aa o6eoqenKa ce npaB[ e cnyvafi, qe cbqecrByBa
o6err[eHo AoKa3arencrBo, qe ,.Qpprecreoro HFMa Aa 6r'Ae B cbcrorHile 4a cr6epe BcilrtKl4 AbnxuMt4 My
cyM14, cbrnacHo nbpBoHaqanHilTe ycnoBuA no orHoueHile Ha cborBerHtas pa3qer. Cynltara na o6esqenra e
pasnuKara MeXAy 6anaxcoaara u Bb3craHoB[Ma croiluocr, Kosro npeAcraBnFBa Hacroct4ara crofinocr xa
napilqHuTe nOTOql4, Al,lCKoHTrpaHa C na3apeH nuXBeH npOqeHT, npilnoxl4M 3a CXOAHI4 tfiileHTr. Pa3uepur
Ha npoBl43r4f,ra sa o6esqeHKa ce np[3HaBa B orqera 3a AoxoAure.
Kur 31 .12.2012r. fippxecreoro He e Sopurapano npoBr43t4r4 sa o6eseqenra.

2.7. tlapntwr cpeAcrBa la naprqHr erBl,tBane]trl,l

flapnvxnre cpeAcrBa il napuqHrre eKBuBaneHTu BKnloqBar HanlrqHu napu B 6poia u no 6aHroeil cMerKu, B
MecTHa il Lrp(AecrpaHHa Banyra.

flapuvnure cperqcrBa B neBa ce oqeHsBar nbpBoHaqanHo no HoMilHanHara uu crofinocr, a re3il
AeHoMr4HhpaHil B '.{yxAecrpaHHa Banyra - no Kypca xa SunrapcKa HapoAHa 6axra (6HE) rstvr Aarara Ha
npn4o6reanero. CAenrilre B qyx(AecrpaHHa Banyra (c usrnoveHile Ha noKynKara r npo4ax6ara Ha
eanyra) ce oLleHf,Bar no LleHrpanHre Kypc na 6H6. flaprvxnre cpeAcrBa B qyx4ecrpaHHa Baflyra ce
npeoqeHnBar exeAHeBHo no qeHTpantu+ Kypc Ha 6H6, raro Bb3Hl4KBau{ilre pa3nilKil ce orq[Tar Karo
reKy[qr4 npuxo4u/pasxoAr4 or BanfrHil onepaLl[r,r. Krur 31 AeKeMBpr4 2012r. re3il napnqHta cpe4crBa ca
npeoqeHeHil no 3aKnpqureneH Kypc na 6H6.

2.8. TuproacK,r r,r Apyrlr 3aAbnxeHrf,

Tuproecxure v Apyrv saAbnxeH'1n ca KparKocpoltHtr,
croilnocrra, no Koqro ce oqaKBa

no rf,x He ce Abnxil nilxBa, I ce oqeHgBar no
Aa 6uAar noraceHil e 6t4eqe.

r3



Ae Hoeo EAII

l'loscxurennr 6enexrn KbM SlHancoBur orqer
Kuu 3l aexeuepn 2012 r. u ga neprona or 12 rHvapr 2012 r. .qo ragl,t ,aara

2.9. f lpoeusrr
flpoauauu ce orqurar, Koraro Bb3H14KHe Hacroqr4o cu4e6no, KoHcrpytor4BHo vna HopMarrBHo
3aAbnxeHue 3a Ap)D(ecrBoro, B p$ynrar Ha MuHaflil ctr6uru*, Koraro ce oqaKBa Aa Bb3Hr4KHar r3xoAet4l4
napilqHu noroqu 3a noracFBaHe Ha 3aAbflxeHueTo il KoraTo Moxe AocTaTbqHo ror{Ho Aa ce onpeAefln
cyMara Ha caMoro 3aAbflxeHile. Koraro Apyrxecreoro oqaKBa npoBt43t4cra Aa 6uAe BbgcraHoBeHa,
cyMaTa ce npl4sHaBa KaTo oTAeneH aKTuB, HO CaMO TOraBa KoraTo e npaKTultecKr cilrypHo, Lte Te3r
pa3xoAl4 qe 6t4ar Bb3craHoBenr. Pasxo4rre 3a npoBr,r3r4[ ce npeAcraBcr B orqera 3a AoxoAl4Te, HerFto
oT cyMara Ha Bb3cTaHoBeH14Te pa3xoAt4.

2.10. O6esqerxa

Orqernure crofixoctu na ne$rrancoBure arn Bti na .QppxecrBoro, pa3nilqHil or t4HBecruLlt4oHHr4 t4Mon4,
MarepilanHu 3anacu r orcpo'.{eHu AaHbqHta aKT]rBr4, ce pa3rne4ar KbM BcqKa Aara na 6anaxca c qefl Aa
ce onpeAenu AanL'A rMa npil3Haqr ea o6esqexxa. B cnyvail, qe cbu{ecrByBar raKuBa npr3HaLU ce npaBil
npu6nnsurenHa oqeHKa Ha Bb3craHoBrMara crofinocr Ha aKTtaBa.
BugcraHosr4ruara crofrxocr Ha actvl unu na o6elr, reHepnpau.l napilqHn noroqu, e no-Bl4coKara or
HeroBara crofinocr a ynorpe6a u cnpaBeAnuBara My crofinocr HaManeHa c pa3xoAt4Te no npo4ax6a. flpr,,|
oLleHKa na crofinocrra B ynorpe6a 6uAeulilTe napuqH]4 noroqr4 ce AilcKoHrilpar Ao cerauJHara uM
ctotinoct, Karo ce npunara ArcKoHrupaq npoqeHT npe.qu AaHbqil, orpa3qBaq reKyu{ure oLleHKil 3a
na3apa, LleHara Ha napure BbB BpeMero u cnequ$uqHun 3a aKTuBa pilcK.
3ary6a or o6eeqenxa ce npu3HaBa Bur'aru e cnyvai, qe 6anancoeara crofrHocr Ha eAilH aIcruB ilnil rpyna
aKTilBt4, reHepupaqa nap[qHr4 nocrbnneHut, qacr or Kocro e roi, npeBiluJaBa HeroBara Bb3craHoBilMa
croftnocr. 3ary6u or o6esqenra ce npu3HaBar B orqera sa AoxoAure.

Oqenxa Ha eblcmaHoeuMama cmoduocm
Bugcraxoeuuara crofinocr Ha B3eMaH[rra xa flpyxecrBoro ce oqeHnBa Karo ceraurna crofinocr na
6r4equre napilvHl4 noroqt4, Ar4cKoHT[paHa c np[naraHero Ha nbpBoHaqaflHiln eSerrueex nilxBeH
npolleHT (r.e. e$enuaHt er nuxBeH npoqeHT, l4griilcneH npu nbpBoHaqafiHoro npil3HaBaHe Ha regu
Sunancoer arruer). Kparrocpovx14 B3eMaHt,tn He ce AilcKoHTrpar.

Btgcranoeuuara crofinocr Ha Apyrhre aKTuBr4 e no-Bt4coKara or rcxHara cnpaBeAnuBa crofiHocr,
HaManeHa c pa3xoArre sa npo4ax6a, I TRXHara croilnocr e ynorpeEa. f'lpr oqenrara aa croilnocrra B
ynorpe6a, 6u4eqrre napuqHil noror.{r4 ce AhcKoHTr4par Ao cerauHara rnr crofinocr, Karo ce npilnara
Al4CKOHrrpaq npoqeHr npeAil AaHbLlr4, orpa3eBau.l reKyqure oLleHKil Ha na3apa, LleHara Ha napilre BbB
BpeMero u cnequSuvHuA ga aKTilBa pracx. 3a arrnB, qilero r3nongBaHe He nopaxAa pa3rpaHhqtaMil
naplaLtHr4 noror.14, Bb3craHoBuruara crofinocr ce onpeAene 3a o6ena, reHeprpaq nap]lqHu norotltl, KbM
roiro oqenn BaHUAT aKTilB npil HaAnexil.

O6pamuo npoeeneHue Ha o6ffiqeHKa
3ary6ata or o6esqenKa no orHor.rJeHue Ha B3eMaHuF urua o6parno nposBneHue, aKo BbgHr4KHanoro B
pe3ynrar Ha noButleHue BbB Bb3craHoBr4uara crofixocr, o6erruBHo Moxe Aa 6uAe cborHeceHo KbM
cu6urue, Bb3Hl4KHano cneA npu3HaBaHero na sary6ara or o6esqeHra. flo orHoueHile Ha ocraHanure
aKTilBt4 sary6ara or o6esqenKa uMa o6parno npoqBneH[e, aKo e Hanulle npoMeHa B oqeHKure,
il3non3BaHu 3a onpeAenqHe Ha Bb3craHoBilMara crofrnocr.

3ary6ara or o6esqeFtxa tAMa o6parno npoqBneHue caMo Ao pasMepa Ha npeHocHara croinocr Ha aKruBa
cneA HaqucnnBaHe Ha aMoprur3aquil, Koqro rcia 6u taMan, aKo eary6ara or o6eaqenra xe 6e npil3Hara.

2.11. llpnaxaBaHe Ha npltxoAn tt pa3xoglr

flpnxo4nre il pa3xoAr4Te ce npil3HaBar Ha 6aga FtaqrcnsBaHe B MoMeHTa Ha rFXHoro Bb3Hl4KBaHe,
He3aBucqMo or napuqHilTe nocrbnneHnA u nnaqaHilc. OrvilraFtero uM ce il3BbpuBa npil cna3BaHe Ha
l43l4cKBaHero 3a npuqr4HHa n croilnocrna Bpb3Ka MEXAY
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l'loncxurennr 6enexrr xuu Srxaxcoelrf, orqer

flprxo4nre or ycflyru no AoroBopil c npoAbnxilrenHo il3nbnHeHue, BKnpqrrenHo no AoroBopu 3a
crpoilTeflcrBo' ce onpeAensr KbM Aarara Ha cbcraBnHe na 6ananca cnopeA erana Ha 3aBbptueHocr Ha
AoroBopa.

2.12. @unancoBx npxxogu r pa3xoAll

oilxaHcoerre npilxoAt4 BtsltovBar npuxoAl4 or nuxBr4 no ilHBecrupaHr cpeAcrBa, r nptaxo4r,r or onepaqilil c
srxancoau LrHcrpyMeHTil 14 r{yxAecrpaHHa Banrra, KoMr4cr4oHl4 il TaKcn.

oilHaHcoailre pa3xoAt4 BKnpqBar pa3xoAr4 sa 6aHxoeil, 6opcoar u KntapuHroBu raKcil 14 KoMl4cr4oHr4, KaKro 6
pa3xoAr4 no onepallur4 c $rxaxcoa[ [HcrpyMeHTh il qy)K4ecrpaHHa Banyra.

flprxo4rre u pa3xoAure or nl4xBr4 ce npilgHaBar B orqera 3a .qoxoAure Ha 6asa MeroAa na e$erruannn
n14xBeH npoqeHT.

2.13.  Aaruqn

,[tnxuurre AaHbqil ce u3qficnf,Bar B cborBercrBue c 6rnrapcroro 3aKoHoAarencrBo ]4 BrfitoqBar reKyqr
14 orcpoqeH[ AaHbLlt4. Hotrlrxannara AaHbqHa craBKa sa2012 r. Ha KopnoparvsF,ul AaHbK e 10o/o.

Texyqrre AaHbqu Bbpxy ne.{an6ara ce ta3qucnnBar xa 6asa o6naraeua ne,{an6a 3a AaHbqHr qenil, Karo
3a ra3u qen $uxancoBl4er pesynrar ce npeo6pasyea B cborBercrBue c 6rnrapcroro AaHbqHo
3aKOHOAaTenCTBO.

orcpovenrre AaHbqu ce r3qucnnBar sa BcuqKta BpeMeHHn pa3ntaKu Mex14y AaHbqHara ocHoBa Ha
aKruBure r nacilBure nrnxHara npeHocHa croilnocr KbM Aarara na SunancoBl,tc orqer, Karo ce u3non3Ba
6anancoausr MeroA. 3a onpe4eneHe Ha orcpoqeHilTe AaHbqr ce il3non3Bar AaHbqHure craBKil, oqaKBaHil
4a 6u4ar eSemuenr npil rFXHoro 6uAer.qo peanl,t3ilpaHe.

Orcpovexure AaHbqHt,t nacuBtA ce ori{ilTar 3a Bcur.rKt4 BpeMeHHil pa3nilK!1, noAflexaqil Ha AaHbqHo
o6narane, ocBeH B cnyqailTe, Koraro Bb3Hr4KBar or nbpBoHaqanHoro orquraHe Ha aKTilB unr nacilB npn
qAenKa, KotTo KbM MoMeHTa Ha [3BbpUtBaHe He AaBa oTpaxeHue HilTo Ha cqeToBoAHaTa, HnTO Ha
AaHbqHara ne,{an6a unu sary6a.

Orcpovenrre AaHbqHu aKTilBl4 ce orqrrar 3a BcilqKr4 BpeMeHHil pa3nuKlt, no4nexaqil Ha np[cnaAaHe Ao
creneHra, Ao Koero e BepoRTHo Aa uua 6u4er4a o6naraeua ne.ran6a, cpeqy Koero aKrilBlare Aa ce
pean14314paT.

flpprecreoro npu3HaBa aKTilBilTe no orcpoqeHu AaHbqu, Bb3Hr4KBar4Lr or Heta3non3BaHh AaHbqnra sary6ra
r4nil KpeAilru caMo Ao creneHTa, Ao KoFTo uMa Aocrarrqno o6naraeMu BpeMeHHu pasnuKu tnnv Apyru
y6e4urennu AoKa3areflcrBa, qe qe 6t4e peanfi3fipaHa AocrarbqHa o6naraeua neqan6a, cpeqy Koero Aa
ce onon3orBopqr Heil3non3BaHilTe AaHbqHu sary6u lanr KpeAilrr,i.

Kuu Aarara Ha BceK[ 6anaxc flppxecreoro npepa3rnex4a Henpu3HarilTe orcpoqeH[ AaHbi{Ht4 awuBn
KaTO npilSHaBa Henpil3HaTUTe B npeAXOAeH nepilOA OTCpOqeHU AaHbqHu aKTlrBLr AO CreneHTa, AO KOgTO Ce
e noeBhna BepoqrHocr 6u4et4ara o6naraeua neqan6a Aa no3BoneBa Bb3craHoBf,BaHero Ha orcpoqeHrn
AaHbqeH aKTilB.
Kuu 31.12.2012r. .QppxecrBoro HrMa orcpor.reH[ AaHbqHu nacvBu h aKrtaer4.

Aplmecreoro e perhcrpr4paHo no 3arora 3a AaHbK Bbpxy 4o6aeenara crofinocr u e 3a4bnxeHo c AaHbK
20o/o sa u3Bbpl.leHure npo4ax6u.
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floncxurenxu 6enexrn xlrrt StxaxcoBlrf, orqer
KUM 31 nereueph 2012 r. !r sa neplloaa or 1 2 rHvapr 2012 r. ao ragr aaTa

2.1 4. Qnnancoe r 1,1 ncrpyMeHr,l

ounancoerre nHcrpyMeHT[ ce xnacrasuqr,rpar Karo AbpxaHu 3a rbpryBaHe. ounancoBure uHcrpyMeHTh
ce oqeHeBar npu npr4o6reare - no qeHa Ha npu4o6ueane, Kof,To BKnpqBa il Bcri{Kt4 pa3xoAr no
cAenKaTa.
Ctrnacno llpaernara 3a ynpaBfleHue Ha pucKa Ha Ap]DKecrBoro, nocfleABaqa oqeHKa na Snnarcoaurel4HCTpyMeHT[ Ce r3BbpLlJBa exeAHeBHO, nO neCHO AOCTbnHT 3aKnrc,qhreflHil LIeHU OT He3aBilCl4M 143TOqHilK,
raro 6opcoeu LleHu unn qeHu or cl4creMil 3a na3apHa ransoprr,raquq, Korl,tpoBKtl or He3aBilc9ruu 6poxepu c
496pa penyl'al{fir. f'lpu naaapxara oqeHKa ce u3non3Ba no-KoHcepBarullulr or KypcoBere ,,Kynyea" n
,,flpo4aea", ocBeH aro flpyxecrBoro He e 3HaqureneH 3a na3apa yqacrHt4K /nrapxer-rvreirtp/ sa
cborBerHhc Snxaucoe rHcrpyMeHT il Moxe Aa sarBopt4 no3uqtaqra cu no cpeAHa na3apHa qeHa.
Koraro He e Bb3MoxHo nagapHo oqeHRBaHe, ApyxecrBoro Moxe Aa [3non3Ba MoAen sa oLleHKa Ha
no3ill-ll4ure u noprQetanure cv. Oqennaaxero no MoAen e BcRKo olleHeBaHe, Koero ce cpaBHsBa cnpcMo
crofinocru 3a cpaBHurenHa oLleHKa /6envrvrapr</, eKcrpanonilpa ce, unu ce ta3qucnqea no Apyr HaqilH, or
na3apH],lTe AaHHu. Oqenneanero no MoAefl rpn6ea Aa orroBapF Ha l43ucKBaHhf,Ta noco'.{enu e Hape46a Ne
35 sa KAfliln na KOH.
Kru 31 .12.2012r. .Qpyrrecraoro He npurexaaa $rxaHcoBt4 t4HcrpyMeHril no cMl4cbna xa 3axona sa
na3ap rre na Qr xancoBt4 t4 HcrpyMenru (3 flOl4).

2.15. YnpaeneHre Ha pltcKa

Ctqecreen[re pucroBe Morar Aa 6u4ar rnacr,r$r,rqupaHu B cneAHure ocHoBHr4 Kareropur4 - KpeAureH
pucK, na3apeH pucK, flt4KBilAeH puCK 14 BanyreH pucK.

Kpedumen pucx

Kpe4urnunr pilcK e cBbp3aH c HeBb3MoxHocrra Ha KrlteHTure ur KoHTpareHTure Aa u3nbnHsBar cBoilTe
3aAbnxeHilq. Kpe4rrnrnT pilcK Ha AplDKecTBoro e cBbp3aH npeArMHo c rbproBcKr4re u $unaxcoeu
B3eMaHuq. Cyrr,|rre npeAcraBeHu a 6anaaca ca Ha HerHa 6asa raro ]4gKntoqBar npoBt43t4[Te sa
CbMH]4renHil B3eMaHilt, OqeHeHil KaTo TaK[Ba OT p]'KoBOACTBoTo xa 6a3a npeAilUJeH On14r il TeKyqil
ltKoHoMr4qecK[ ycnoB]rq. Kpe4rrnurr ptacK Ha nuKBr4AHr4Te cpeAcrea u SnnaHcoBhre uHcrpyMeHTu e
orpaHilqeH, rufi raro KoHTpareHTure ca npeAill,lHo 6aHxoeil uHcrr4Tyr.[4r4 c BlrcoK KpeAureH pefrrunr.

Ilasapen pucx

flasapnrnr pilcK e p€ynrar or r43MeHeHilero B na3apHilTe ycfloBl4n - npoMqHa Ha na3apHu LleHu Ha
$unancoeure uHcrpyMeHTu, Ha BaflyrHure KypcoBe, Ha nilxBeHure npoLleHT[.

Iluxeuden pucx

fluxeu4xnnr pilcK npoil3xo4Aa or BpeMeBara crpyrfiypa Ha napuqHure noror.14 or aKT[Bure, nacuBilre il
sag6anancoBilre ilHcrpyMeHru Ha ApyxecrBoro.
Ptroao4creoro Ha KoMnaHilqra e fi3rpaAilno Heo6xoAr,lMara crpyKrypa 3a ynpaBneHile Ha pilcKa.

Banymen pucx

B pesynrar or Banyrnun 6op4 B crpaHara, Sunrapcrara Baflyra e SilKcr4paHa KbM eBporo. Trfi raro
flpyxecraoro npeAcraBr orverure cu e 6unrapcKil neBa, re3il orqeru ca ta3noxeHta caMo Ha e+eKra or
npoMeHr BbB BanyrH]4Te KypcoBe Ha Banyru 143BbH eBpo 3oHaTa il neBa.
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floccHrrenxr 6enexxu ruu QrnaxcoBl,tfl orqer

2.16. fleprearuBn

fiepraarraure nperqcraBnqBar 3aA6anaHcoBt4 +ilHaHcoBr4 14HcrpyMeHTil, r{r,rnro crorHocr ce onpeAenr Ha
6aoara Ha nrxBeHr npoqeHril, o6tuenxu BanyrHh KypcoBe unu Apyru na3apHu qenra. ,QepuearnBure ca
e$emueno cpeAcrBo 3a ynpaBfleHue Ha na3apHrr pr,rcK 14 orpaH[qaBaHe eKcno3[r]uqra KbM AaAeH
KOHTpareHT.

Hai-qecro il3nolr3BaHure AeptaBarilBta ca:
. BaflrreH cyan;
r nuxB€H Cydni
. noAoBe uTaBaHU;
. +opybpAHu BanyrHr4 u nuxBeHV AoroBopt4;
e $rovrpcr;
. onqilu.

Ycnosilcra il cpoKoBere no AoroBoprre ce onpeAenf,r qpe3 craHAaprHtr AoKyMeHTu. Ornocxo
AepuBar[Bl4Te ce npunarar cbt4l4Te npoLleAyp[ 3a KoHTpofl Ha na3apHl4n 14 KpeArrHue pt4cK, KaKro 3a
ocraHan[Te Quxaxcoeu ilHcrpyMeHru. Te ce arper[par c ocraHanilTe eKcno3nll]t]t c Llen na6nro4enre na
o6qara eKcno3ilql4e KbM AaAeH KoHrpareHr il ce ynpaBnnBar B paMKnre na o4o6penure 3a KoHrpareHra
ntAunru. ,flepuearreure Morar Aa ce Abpxar KaKTo c Llen rbpryBaHe, TaKa il Karo xeAxilpaqu
l4HCTpyMeHTr, il3non3BaHil 3a ynpaBneHuero Ha fluxBeH1,|q il BanyrHre pucK.
fiepuearuaure, AbpxaHta 3a rbpryBaHe ce oLleHFBar no cnpaBeAnuea crofiFtocr Karo neqan6ure n
eary6ure ce orHacf,T B or{era sa eceo6xearHrn AoxoA Karo p€ynrar or rbproBcKu onepaqilu.
,Qepuaaruaure, u3nongBaHt,t Karo xeAx[pau.14 r4HcrpyMeHTr, ce np[3Haaar cuo6pa3Ho cqeroBoAHoro
rperlrpaHe Ha xeAxupaH[c o6eKr. Kprreprarare 3a npu3HaBaHero Ha AeprBarilBa Karo xeAxrpau.l e
Hanhqilero Ha AoKyMeHTrpaHo AoKa3arencrBo 3a HaMepeHilero Aa ce xeAxl4pa onpeAefleH [HcrpyMeHT r
xeAxilpau{uf,r l4HcrpyMeHr cneABa Aa ocrrypnBa HaAexHa 6asa sa entaMilHupaHe Ha pilcKa. Koraro
AaAeHa xe.qx[paHa eKcno3uqrt 6tge sarpura, xeAxilpau.l4nT t4HcrpyMeHT ce nproHaBa Karo Al pxaH 3a
rbpryBaHe no cnpaBeAn[ea crofiHocr. fle'{an6ata u aary5ara ce npil3HaBar nega6aeno B orqera sa
eceo6xsarFtuF AoxoA, aHanor[qHo Ha xeAxilpaHnc ilHcrpyMeHT. Xe4xupaqure cAenKil, Kot4To ce
npeKpargBar npeAil xeAxupaHara eKcno3,rqr4q ce olleHf,Bar no cnpaBeAflilBa crolnocr raro neqan6ara
unu sary6ata ce orqilrar 3a nepiloAa Ha cbqecrByBaHe Ha xeAxilpaHara eKcno3[qt4c.
Kyu 31 .12.2012r. fipyxecrBoro HeMa eKcno3uqut/t B AepuBaruBHr,t t4HcrpyMeHTr.

2.17 OnxancoBr rHcrpyMeHTlt Ha KnneHr,l

OuHaHcoailre ilHcrpyMeHTil Ha KnileHTLr ce gaBe4ar nbpBoHalraflHo no qeHa Ha nopbqKara.
flocne4eaqara oLleHKa e no MeroAa Ha cnpaBeAn[Ba crorinocr 3a re3n qeHH]t KH[xa, 3a KoilTo
nocneAHaTa Moxe Aa 6t,qe onpeAeneHa KaTo pasfluKure e ctorir-rocTTa, B pe3yflTaT Ha u3MeHeHile Ha
cnpaBeAnilBara uM crofinocr ce orq[Ta Karo yBefluqeH[e unr HaManeHue na crofinocrra Ha qeHHrre
KHIXA,

3a qenrre Ha KoMucilcra 3a $rnaxcoe HaA3op u Oon4a 3a KoMneHcupaHe Ha rHHBecrtaropure
,Qpprecraoro ta3rorBc orqer c unSoptuaqrn sa $unancoBnre [HcrpyMeHru u napuqH]rre cpeAcrBa Ha
KnileHTil, KaKTo il 3aAbnxeHuf,Ta no rFX. flo-no4po6na un$opnaaqur e npeAcraBeHa B PasAen
,Qontnxrrenxa unSopnaaqu* ga no-4o6po paa6npane na $unancoBr,rre orverr u 4efinocrra.
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3. AbnroT p AilHu H EO 14 HAHCO B14 AKT14 Bl4

.Qrn rorpa fi I rre neSr raH coB t4 aKr ulu B Kn oq Bar:

fl rn rorpafi n u Marepuan Hn aKruBu (AMA)
,flrnrorpafr r r HeMarepuanHr aKruBl4 (AHA)

31.12.2012r.
BGN'OOO

1 1
22
33

,[rn rorpai n ure Marepran H I aKru Bt4 il Mar cneAHara crpyKrypa:

Maurxr r Apyrr flMA Kounrcrupra O6rqo
ctopbxeH}|f, TexHrKa r

neprSeprr
y-Ba

OrqerHa crofixocr
Kttr,t 12.01 .2012r.
l l p u g o 6 m n - 9 5 1 4
lAsnucanu
Kvu 31.12.2012r.

Auoprrsaqnn
Auoprusaque 3a nepiloAa
or 12.01 4o 31.12.2012r.
Kt'v' 31.12.2012r.

Eanaxcoea croixocr
Kun 12.01.2012r.

KYu31.12.2012r.

5 1 4

( 1 ) (2) (3)

(1) (2\ (3)

3  { {

Crpymypara Ha Abflrorpafixrre neuarepilalrHr4 aKrilBr4 e KaKTo cne,qBa:

flnqeHsr
Orqerxa croixocr
Kttvt 12.01 .2012r. 25
l-lpu4o6urr
lAsnucaau
Ktu 31 .12.2012r.

Auoprrsar4rn
Kttvt 12.01.2012r.
Auoprusaque 3a nepuoAa ot 12.01 Ao
31.12.2012r.
Kuu 31 .12.2012r.

Eanaxcoea croinoct
Ktrtr 12.01 .2012r.

Kuu 31 .12.2012r.

25

(3i

_____________l3L

25

l 8
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f[e Hoeo EAfl

Jlorcxrrenxr 6enexrr rum SuxaxcoBltr orqer
Kuu 3l aexeuepr 2012 r. r ga neplroaa or 12 qHvappr 2012 r.ao mgu.4ara

4. nAPt4qHh CpE]qcTBA t4 EKBI4BAJIEHT]4

flapuunu cpeAcrBa B Kaca
l-lapuvxr cpeAcrBa no pa3nnaularenHil cMerK[
fipyrr naprvHil cpeAcrBa (rparrocpovnu 4enoeurr)

BseMaHuc or r<nileHTfi
Pas,{eril c BeAoMcrBa
Apyrn

31.12.2012r.
BGN'OOO

2 907
999

3 906

flapuvnure cpe4crBa ca pa3npeAeneHil KaKro cneABa:

Ee Hoeo EA,[ Knrenrn O6rqo
f'lapuvnu cpeAcrBa B Kaca
l-fapuvnu cpeAcrBa no pasnnaqarenHu Z4g 2 1Sg 2gOT
CMCTKU

fipyrr naprvHil cpeAcrBa (rparrocpouxn T4B 251 ggg
4enosuru)

1 497 2409 3 906

5. APyrU KPATKOCPOqHI4 AKT14B14

31.12.2012r.
BGN'OOO

9
1
1

1 1

BseiilaFf ilRra or KflueHru npeAcraBflf,Bar HaqilcfleHu raKclr 14 KoMt4ct4oHld wn 31 .12.2012r., xonro ca
nrarilMr4 npil il3Tr4qaHe cpoKa Ha cboTBeTHilF AoroBop.

6. COECTBEH KAN]4TA'I

E4xonuven co6creeHux Ha Kanilrana na flppxecrBoro e,4e Hoeo flaprnepc KAA, El/K 201662667, uto
np[TexaBa BcuvKure 1500 xun. o6ilxHoeeFril nouMeHHr u 6egnanuqnn ant1rl'n c npaBo Ha rnac, c
HoMilHanHa crofinocr eAuH neB BcqKa. Kum 12.01 .2012r. ocHoBHr4qr Kan[Tan Ha Ap]DKecrBoro B pa3Mep
na 1500 xun. nB. e BHeceH il3qcno B napu or eAHonuqHiln co6creexnr. Kurr,r Aarara Ha ro3r4 orqer
fipyxecreoro He e Sopuupano o614r rnn cnellranHH pe3epB[.

7.3A.qbItXEHUf, nO nAPUtrHl4 CPEACTBA HA KnUEHTI4

flo gaxox AplDKecrBoro cerperilpa napilqHilre cpeAcrBa Ha KnileHril or co6creeHure cn napltqHu
cpeAcrBa il ru cbxpaHgBa B orAenHu 6axroeil cMerKu (ex. Eenexxa 4, no-rope). Apyxecreoro He
orroBap9 npeA KpeAhTopilTe cu c napuqHure cpeAcrBa Ha cBoure KflueHrLl.

T9



Ae Hoeo EAA

l'loRcxrrennr 6enexrr rru $rxarcoBgtf, orqer

8. APYFU TElryqX 3AAlrtlxEHl4t

Kw 31.12.2012r. tesu 3aAbnxeH[r ilMar cfleAHara crpyKrypa:

AAC u,4OA ga BHaceHe
3a4r'nxuren Ho neHc[oHHo t4 3ApaBHo oct,t rypgBaHe
3a4rnxenun KbM nepcoHafl a
.Qocraavuqr

9. APyrU npuxoAl4 oT ocHoBHA RE]4HOCT

flonoxrrennupasnutn or npoMeHa Ha BanyrH[ KypcoBe
Orprqarennupagnunu or npoMsHa Ha BanyrHil KypcoBe
Heren p$ynrar or npoMRHa Ha BanyrHil KypcoBe

l-lprxoAu or onepaqru c $uxancoau rHcrpyMeHr[
Paexo4u or onepallil14 c $rxaxcoail t,lHcrpyMeHru
Herex pe3yflrar or onepaqur c Sunancoau uHcrpyMeHru

flprxo4r or Apyru ycn6n
Orqerxa crofrnocr Ha Apyrnre ycnyru
Heren p$ynrar or Apyru ycnyru

flpuxo4u or KoMr4cr4oHr4, raKcu ra 4p. no4o6nra
Pasxo4r 3a KoMr4ct4oHt ,Tanct u 4p. no4o6xra
Heren p€ynrar or KoMr4cr4oHu, rancn r 4p. no4o6nur

{0. PA3XOA]4 3A AETHOCTTA

Bunarpax,4eHile Ha nepcoHana, neHcroHHo 14 3.qpaBHo
ocurypf,BaHe
Pasxo4u 3a Marepnafln u BbHuJHl4 ycnyr[
Auoprusaqru na,[MA u IHA
Apyrr

oEr{o

31.12.2O12r.
BGN'OOO

2
6
5
1

3a nepuo4a
12.01-31.12.2012r.

BGN'OOO

20
(17\

3

243
(160)

83

1 0 9
( 3 1 )

3a nepro4a 12.01-
31.12.2012r.

BGN'OOO

1 4

78

164

109
42
6
4

161

20



Ae Hoeo EAA

floscxrrenxt 6enexxr rr'u $rnaxcoBrf, orqer

Crpyrrypara Ha pasxoAr4re 3a BbsHarpaxAeHile
npeAcraBeHa B cneABau{ara ra6n rqa:

Ha nepcoHana, neHcnoHHo 14 3ApaBHO OCUrypf,BaHe e

3a nepro4a 12.01-
31.12.2012r.

BGN'OOO

Teryqo BbaHarpaxAeHile Ha nepcoHana u qneHoBere na C.4
,QontnnurenHo Bb3HarpaxAeHre Ha qneHoBere na CA

3agtnxurenHo s.qpaBHo u neHcroHHo ocurypcBaHe 3a
cMerKa na pa6oro4arenn

o6qo

Pasxo4nre 3a Marepilanh il BbHuJHt4 ycnyru BKnpqBar:

3a neproga 12.01-
31.12.2012r.

BGN'OOO

Marepuanu
Haeu sa oSuc
HaeM ga nporpaMHu npoAyKru
flpyrr euru.rriu ycn11ru

oEr{o

11. AAHbql4

Kuu 31 AeKeMBpr4 2012r. flpprecraoro He Abnxta KopnoparuBeH AaHbK neqan6a, rui raro
cbrnacHo geficreaqoro 3aKoHoAarencrBo, cqeroBoAHara ne.ran6a Ha ]opr,rAur{ecK[re fltaqa noAflexu Ha
npeoopa3yBaHe 3a AaHbqHil Llen14.

84
9

1 6

109

1 2
1 4
6

1 0

42

C.{eroeoAFra neqan6a
Herno yBenilqeHue (nauanenue) xa cveroeoAHara neqan6a
3a AaHbqHu qen14
fleqan6a sa o6narane c KopnoparuBeH AaHbK
flaxuvxa craBKa 10%
PagxoAn 3a AaHbqr

3a nepnoga 12.01-
31.12.2012r.

BGN'OOO
27

(42)

Eneuexrrre Ha HerHoro yBefirqeHUe (xauanenue) xa cveroeoAHara neqan6a ca noKa3aHh B cneABat4ara
ra6nrqa:

2 l



Ae Hoeo EAA

Jloncxrrenar 6enexrr rcuu $rtancoBnf, or'{er

l-o4 r,r r.u n n cq eroBoAH 14 pa3xoA r,t ga a M opril 3a qil il
l-o4ur.unu AaHbqHu aMoprr3aqilu
fleqan6u or pa3nope44ane c SrnancoBt4 14HcrpyMeHTil,
AonycHaru Ao rbproB]4f, Ha perynupaH na3ap
3ary6ra or pa3nopexAane c $rnancoBt4 14HcrpyMeHru,
AonyCHaTil .qo n proB[e Ha perynrpaH nagap
Herxo yBenrqeHre (nauanerre) xa cqeroBogHara
neqan6a 3a AaHbqHst qenh

flpuxo4n or flt,txBr4
flpr,rxo4r,r or onepaqilil c QuHaHcoBt4 t4HcrpyMeHru
flpr,rxo4u or onepaquil c Lty4ecrpaHHa Banyra
Korvrucuonu urancu
O6qo

PaexoAr4 ga flilxBr
Paaxogu no onepaquu c $rnancoau uHcrpyMeHTil
O6qo

3a nepro4a 12.01-
31.12.2012r.

BGN'OOO
6

(6)

(107)

65

(421

12.CAEnKn CbC CBbP3AH]4 nrqA

Cetpeanu n14qa c ,qp]axecreoro ca E4nonueit A co6craeHur Ha Kanl4rafla - ,Qe Hoeo flaprxepc (QA,
HeroBilTe co6creenrq[, KaKro t4 Bcl4qKil AppKecrBa or rpynara na xpafinara KoMnaHilc-r\,tanxa -.Qarerc
OO.4 n nefrxure co6creenrqu. Ktu 31 4ererr,repn 2012 r. flppxecreoro He e cKnloqBano cAenKu cbc
cBbp3aHu nt4qa, Kot4To.qa noAnexar na no4po6Ho onoBecrtBaHe.

l$u 31 .12.2012 r. eagunxeHunra Ha ApyxecrBoro no napilqHu cpeAcrBa KbM cBbp3a Hu nuqa ca B pa3Mep
na 1 165 xiln. nB. u ca cBbp3aHil [3qcno c 4einocrra My Ha [HBecrilrlt4oHeH nocpeAHrax (ax. 6enexra 7).
BgenaaxuRra or cBbp3aHn nuqa ca B pagMep ua4xnn. nB. r npeAcraBnqBar HaqucfleHo B non3a Ha
flpyxecreoro Bb3Harpa4eHile 3a ynpaBneHue Ha ilHBecrltqhoHHrre ran,t nopr$eilnr. Toea
Bb3HarpaxAeHile e nnar[Mo npil il3Tt4qaHe cpoKa Ha cboTBeHUC AOTOBOp 3a ynpaBneHue Ha
ilHBecrilqr4otex noprSefr n.

Or ceupaanu nnl{a, KbM 31 .12.2012r., ,flpprecraoro e peaflusilpano npuxoAt4 B pa3Mep na 106 xiln. flg.,
r.l4ero crpyKrypa e nocor{eHa B cneABaqara ra6nuqa:

3a neproga 12.01-
31.12.2012r.

BGN'OOO
1

20
1

84
106

CroreerHilre pa3xoAr4 KbM cbulara Aara ca B paoMep aa26 xun.ne., KaKro cneABa:

3a nepno4a 12.01-
31.12.2012r.

BGN'OOO
6

20
26

22



Ae Hoeo EAI

floncxtrennr 6enexrn ruu SrnaxcoBrf, orqer

13. CEEnKl,t CflEA AATATA HA EAJTAHCA

Kttu 4arara Ha u3rorBqHe Ha Hacrolult4s orqer He ca Hacrbn[nil cb6urrs, r43r,rcKBar4r KopeKqt4u Ha
$rnancoaure orqerr fi Ha npunoxeHuFTa KbM TAx, unuAonbnHilTenHr onoeecrq"""r".

14 OflOEpEHI4E HA OI4HAHCOB14TE OTqETU

ouHaxcoeure orqeril ca o4o6penu or Prxoeo4crBoro Ha ApyxecrBoro v ca noAnilcaHr or HeroBo LrMe or:

#



Ten: +359 2 421 06 56
Ter: +359 2 421 O657
OaKc: +359 2421 0655
bdo@bdo.bg
www.bdo.bs

6yr . Errrapr,rn 51 6
Erax 4
1404 CoSun
EiurapnR

flo
Co6creeHhxa
Ha 4e Hoao EAfl
Co$ne

AOKnM HA HE3ABhCrlMnn oAuToP

Hre zaetputuxMe oAt4r Ha np)4noxeHhs OhHaHcoB orqer Ha 4e Hoeo EAr{, BKnoqBaq orqer 3a
Qlnancoaoro cbcroflHl4e KbM 31 4exeuapu 2012 roAhHa H orqer 3a Bceo6xBarHnn AoxoA, orqer 3anpoMeHure B co6crBeHhfl Kanhran, orqer 3a naphqHhre noror.{h 3a roAhHara, 3aBbprrlBau{a Ha ra3r4 Aara,KaKro h o6o6qeHoro onoBecrnBaHe Ha cbqecrBeHhre cqeroBoAHh nontfl4or n Apyrtre no1cH11renH1nphnoxeHhfl.

Orroeopnocr Ha pbKoBoAcrBoro ra $xnancoBhf or,{er

orroaopnocrra 3a H3rorBtHero h AocroBepHoro npeAcraBflHe Ha ro3a4 ehHaHcoB orqer B cborBercrBhe cMex4ynapo4Hhre craHAaprh 3a $ruaxcoer orqerh, npterl or EC ce Hoch or pbxoBoAcrBoro, KaKro h 3aBl'BelKAaHero Ha chcreMa 3a BbrpeueH KoHTpon, Kosro plrKoBoAcrBoro onpeAe,nf, Karo Aocrart qHa 3ah3rorB9Hero na QrnancoBh orqerr4, Koxro Aa He cbAbpxar c'r'qecrBeHh HeroqHocrh, orKroH eHAA u
HecborBercrB)4l, He3aBhcAMo AanA Te ce Atr,flxar Ha k3MaMa ,1nA Ha rpeuKa.

Orroeopnocr Ha oAhropa

Haulara orroBopHocr ce cBexAa Ao h3pa3nBaHe Ha oAhropcKo MHeHhe Bbpxy rosr $ruancoB orqer,
ocHoBaBaqo ce Ha h3B]tpueHhfl or Hac 0AAT. Hau.lrnr oAr,fi 6e npoBeAeH B crrorBercrBhe c
npo$ecronanHj4re )43t4cRBaH]4A Ha Mex4yHapoAHhre oAAropcKA craHAapr%. Test cran4aprh Hanarar
cna3BaHe Ha erhqHhre hil cKBaH)4A, KaKTo t4 oAt4T-br 4a 6t4e nnaHhpaH h npoBeAeH TaKa, '{e Hhe Aa ce
y6eAuM B pa3yMHa creneH Ha chrypHocr AoKonKo Qrnancoernr orqer He cbAr,pxa cbr4ecrBeHh
HeTOi{HOCTh, OTK,nOHeHhR h HeCboTBeTcTBrlA.

o4rrr'r BKnpqBa h3nb.nHeH)4ero Ha npoqeAypA c qen nonyqaBaHe Ha oAt4ropcKn AoKa3arencrBa orHocHo
cyMhre h onoBecrflBaHhFTa, npeAcraBeHh BbB $tHaHcoerR orr{er. Vz6paaure npoqeAypl4 3aBhcgr or
npel{eHKara Ha oAhropa, BK,filot{hre.nHo oqeHKara Ha phcKoBere or cbqecrBeHh HeroqHocrh, orK,noHeHhfi
h HecborBercrBhg B1rB QrnancoarR orqer, He3aBt4ct4Mo Aanu re ce Abnxar Ha h3MaMa hnt4 Ha rpeuKa.
flpr rsetpuBaHero Ha re3r o4eHKh Ha phcKa oAr4Topbr B3eMa noA BHhMaHhe chcreMara 3a BbrpeueH
KoHTpo.tl' cBl'p3aHa c h3roTBFHeTo h AocToBepHoTo npeAcraBnHe na QruaxcoBhn orqer oT crpaHa Ha
npeAnphnrrero, 3a 4a paspa6orJ4 oArlropcv4 npoqeAyph, Kohro ca noAxoAnqh nph re3h o6croflre,ncrBa,
Ho He c 4en h3pa3f,BaHe Ha MHeHhe orHocHo eQexrrenocrra Ha chcreMara 3a Bt rpeueH KoHTpon Ha
npeAnpt4[Thero. O4rrtr c1l4o raKa BKnoi{Ba oqeHKa Ha yMecrHocrra Ha npanaraHnre cqeroBoAHh
nonnruKu h pa3yMHocrra Ha npr6nZ.gnrenH,ure cqeroBoAHh oqeHKh, HanpaBeHh or plrKoBoAcrBoro, KaKro
h oqeHKa Ha qnnocrHoro npeAcraBrHe BbB $rxaxcoezn orqer.

CvhtaMe, r{e h3BbpueHAAT or Hac oAhr npeAocraBt AocrarbqHa h noAxoAnu{a 6asa 3a h3pa3eHoro or Hac
oAhropcKo MHeHl4e.

640 Ebnrapun OoA e cneqnanfivpaHo oAlTopcxo npeAf,phflTle, BxnpqeHo B cnhcrKa Ha HHcrhr\tra Ha AHnnoMhpaHrre eKcnepr- cqeroBoahrenh B
Bbrrapnq noA HoMep 16, eneH Ha BDO lntemational. 640 6r^rapHa oo4 e perhcrphpaHo B TbproBcKhr perhcftp c fw< szl)SESZe x AAc Hosep
8G831255576.
FAO Sbnfaphs OoA, Apyxemo c orpaHhceHa orroBopHm, e vlex ra 6,{O hrtepxuarr -/MuurwA, nphAavecxo rqqe c HecronaHcKa qel e O6e4rteroro
KpancrBo q DpeAOaBrFm eacr or MexAyHapoAHara Mpexa Ha He3aBhchsH SHpMx qneHKH Ha EAO
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Ter: +359 2 421 06 56
Ter: +359 2 421 06 57
oaxc: +359 2 421 06 55
bdo@bdo.bg
www.bdo.bg

Fyn . Srnraprn 51 6
Erax 4
1404 Cogna
6r,nrapNR

Mxexre

flo Haule MHeHhe Qrnancoernr orqer AaBa BflpHa h qecrHa npeAcraBa 3a QxHaHcoBoro cbcronHhe Ha 4e
Hoeo EM, Kt'M 31 AeKeMBph 2012 roguaa, KaKro h 3a Heroahre QrnancoBh pe3ynraru or AetHocrra h 3a
naphqHhre noroqh 3a roAhHaTa, 3aBbpuBau.la roraBa B cboTBercrBhe c MexAyHapoAHhTe craHAaprh 3a
$rxancoer orqerh, npuerr' or EC.

floxaa4 Bbpxy Apyrrl npaBHh h perynaroptuusuctBanut

Hre raatpul4xMe npoBepKa Ha AoKnaAa 3a AeiHocrra Ha 4e Hoeo EA,{, KbM 31 AeKeMBph 2012 r.
oTHocHo c'l'oTBeTcTBl4eTo MexAy AoKnaA 3a AeiHocTra h ShHaHcoB)4f, oTqeT 3a cbu.lhA oTqeTeH nephoA
cbrnacHo u3rlcRBaHj4ATa Ha 3aKoHa 3a cqeToBoAcTBoTo.

B pesyrrar Ha npoBepKara yAocroBepflBaMe cborBercrBhero MexAy AoKnaAa 3a AeiHocrra r $rnaxcoezn
orr{er KbM 31 4exemep)42012 roArHa no orHoueHhe Ha ohHaHcoBara raxSopr',raqrn.

CoSnn,29 Anyapn 2013 ro4rna

6flO Suarap raf, OOfu:.:.:':

CroR x xa Anocroaoeq, Ydpabrafea
!EC, P er ncrphpaH oAhiop

640 6tnraphfl OOA e cneqhanh3ffpaHo oAHTopcKo npeAnphsrqe. BxnbqeHo B cnhoxa na l,lncraryra Ha AhnroMhpaHrre eRcnepr- cqerogoAxTerh B
Etaraprn noA HoMep 16, vn* na BDO Intemationat. 640 EbnraphF OOA e perqcrphpaHo B TrproBcKha perhcEp c E4R 831755576 h ,AAC HoMep
8G831255576.
6A0 BbIrapAA OOr4, Apyxeffio c orpaHhceHa orroBopHmr, e qreH Ha 5fiO I'lrrepazurnn ^uMurhA, bpxAhvecKo rhqe c H*TfraHcxa L{e, B 06egnrexoro
KpanfrBo tr np€AcTaBnEBa eacr or flexAyHapoAHara Mpexa Ha H€aBhcHMx QHpMH cneHKH Ha b,4O
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Ae Hoeo EAA

,Qonunnurenna rrSopuaun* ga no-4o6po pas6rpaxe na SrxaxcoBltre orr{er}t n Aeixocrra
Rvu 31 aexeueou 2012 r. m sa nepuoaa or 12 nlvar,u 2012 r. ao l,asu aara

AOnbnHhTEnHA nHOOPMAql,tfi
3A NO.AOEPO PA36I4PAHE HA O]4HAHCOB]4TE OTTIET14 14 AE14HOCTTA

ouHaacoer xHcrpyMeHrr, nprrexaBaHx or KnreHT]r na fle Hoeo EAg

Arrre Banyra

Epofi/
HOMl,lHan

KbM
31.12.2012

llasapna croiaocr
31.12.2012
BGN'OOO

06uro
B T.q.

AbpxaHlt B
Aen03l,|TapHa
l,rHCTrTyUl,tfl

Arqur BGN 1 762 374 1 741 1 741

,Qnnoee Ha AoroBopHt4
doHnose EUR 150 448 448

fiupxaenu qeHHu KHuxa BGN 240 000 272 272

BgeruanrR no qeHHu
KHUXA BGN 6 6

oErqo BGN 2 467 2 467
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