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AOKJIAJ HA HE3ABUCUMMUA OJUTOP

Jo akuuoHepure Ha
ITencuonHoocurypuTenna koMmanus ,,JJCK Poguna” AJ]

Hokaan Bbpxy ¢puHaAHCOBHS OTUET

Hue u3Bbplunxme ofuT Ha NpUIOKeHNs (UHAHCOB OTHET HAa YHHBEpCaleH MNeHCHOHEH (GOH
SACK Ponuna” (“®@onna”), ynpaensBan oT [leHCHOHHOOCHUTYPUTENHA KOMIAHHSA -HCK
Ponuna” AJ] (,,KomranuaTta”), BKAOUYBALL OTYETA 3a HETHUTE AKTHBU HA pasnojiokeHue Ha
ocurypennte jauua keM 31 aekemsph 2011 roanHa, oTYETHTE 32 IPOMEHUTE B HETHUTE AKTHBH
Ha pa3rlofokKEHNE HAa OCHIYPEHHTE JIHLIA U 33 IAPHYHMTE MOTOLH 32 FOAMHATA, 3aBLPLIUBALIA HA
Ta3u Aara, u Oenexky, BKIIOYBAIIM 00O0GILEHO OMOBECTABAHE HA ChUIECTBEHHTE CUETOBOAHH
NIOJINTUKY W Ipyra NoACHUTENHa HHdopMaLms.

Omz080pHOCH HA PLKOGOICBOMO 30 PUHAHCOGUA OmYem

PBKOBOCTBOTO € OTrOBOPHO 33 H3TOTBAHETO H JIOCTOBEPHOTO NPEACTABAHE HA TO3M (PHHAHCOB
OTYET B CHOTBETCTBUE ¢ MeXAyHAPOOHHTE CTAHIAPTH 3a (GUHAHCOBO OTYMTAHE, NPHETH OT
Eponeiickns Cbro3, W 3a TakaBa cuCTeMa 3a BBTPELIEH KOHTPOJ, KAKBaTO PbKOBOACTBOTO
onpeaenu Karo HEOOXOAMMa 3a M3TOTBAHETO HAa (PUHAHCOB OTHYET, KOHTO ja He ChAbpxa
CBLIECTBEHH OTKJIOHEHHUS, HE3ABUCHMO 1Al Te Ce IB/DKAT Ha M3MaMa Wi rpeliKa.

Omzogoprocm na odumopa

Haiara OTFOBOPHOCT C€ CBEX/A N0 U3pa3ABaHE Ha OJMTOPCKO MHEHUE BbpPXY TO3H (bldHaHCOB
OTHYET, OCHOBABAUIO C€ Ha HU3BbpLIEHHA OT Hac oaut. Hainuar oaut Ge MpoBEACH B
CbOTBCTCTBHE C M3HCKBAHUATA Ha MCX(,ZI}’HapOﬂHI/lTe OAHTOPCKHU CTAaHAAPTH. Tesu CTaHAapTH
Hajlarar cria3BaHe Ha €THYHHUTE U3UCKBAHHA, KAKTO U OAMTBHT Aa 613[16 [IaHUpaH H NMpOBEACH
TaKa, 4¢ HHEC 1a Ce y6e)1uM B Pa3dyMHa CTENEH Ha CUTYPHOCT AOKOJKO (bHHaHCOBIdﬂT OTUET HE
ChAbpiKa CbUICCTBCHH OTKJIOHEHUSA.

OnUTET BKJIOYBA M3ITLIHEHUETO Ha npoueaypu, ¢ Lei nojy4aBaHe Ha OIMTOPCKH
AoKaszaTejicTBa OTHOCHO CYMHTE H OMNOBECTABAHMUATA, npeacTaBeH BbLB (bHHaHCOBHﬁ OTYeT.
1/136paHuTe NMpoUEAYpH 3aBHCAT OT MpELCHKaTa Ha OJHMTOpa, BKJIOYUTEITHO OLEHKaTra Ha
PUCKOBETE OT CBLLIECTBEHH OTK/IOHEHUS BbHB (bHHaHCOBHﬂ OTHET, HE3AaBUCHUMO JalH T€ €
ABJIKAT HA U3MaMa WM Ha rpelika. an H3BLPLIBAHETO HA TE3U OLUCHKHU Ha pucKa OAUTOPBT
B3¢Ma 104 BHHMaHHE CHCTEMara 3a BbTpPELUEH KOHTPOJI, CBbp3aHa ¢ H3FOTBAHETO M
AOCTOBEPHOTO MNpeACTaBAHE Ha Cbl/lHaHCOBHﬁ OTHET OT CTpaHa Ha MNPEANPHUATHETO, 3a 1A
pa3pa6om OJUTOPCKH fpoueaypu, KOUTO ca NMOAXOAAILH pu TC3U chmmencma, HO HE C 1
HU3pa3siBaHE Ha MHEHHE OTHOCHO CCbeKTHBHOCTTa Ha CHCTEMAaTa 3a BBTPCUICH KOHTpPOJ Ha
NpeanpUsTHETO: OauThT CHUIO TaKa BKIKOYBA OUCHKa Ha YMECTHOCTTA Ha NpHJIaralure
CHETOBOAHH NOJUTHKHA W PA3yMHOCTTA Ha ﬂpH6ﬂM3HTe.ﬂHHTC CYETOBOAHH OUEHKH, HalpaBeHH
OT PBKOBOACTBOTO, KAKTO Y OLUEHKaA Ha UAJIOCTHOTO NpeacraBfsHe BbB (bHHaHCOBHﬂ OTYET.

Cuurame, 4ye MOAYYEHHTE OT HAC OAMTOPCKH J0KA3ATENCTBA Ca MOAXOAALIM H NOCTATHYHH 3
(opmupaneTo Ha Gaza 3a M3passABaHe Ha HALLETO OAUTOPCKO MHEHHE.

KAMT Bbarapua OO/, 6barapcko Apy*ecTso ¢

OTpaHn4eHa OTroBOPHOCT 1t pupMa-ueHka Ha KM
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Muenue

Tlo nawme mHeHue, GUHAHCOBMAT OT4eT QaBa BSPHA M YECTHA MpEACTaBa 3a (pHHAHCOBOTO
cberosHue Ha Ponga xbM 31 gexkemepu 2011 rozauHa, KakTO M 3a HeroBHTe (dbuHaHcoOBU
PE3yJITaTH OT AEHHOCTTA M 32 NAPHYHHTE MOTOLM 32 FOAMHATA, 3aBbLPIUBALIA HA Ta3u 1aTa, B
CBOTBETCTBHE ¢  MexayHapoAHHTE CTaHOAPTH 3a (UHAHCOBO OTHMTAHe, TPHETH OT
Esponeiickus Coios.

Hoxknan no Apyru npaBHH ¥ HAA3OPHH HIHCKBAHHSA

T'oouwen ooknao 3a oeinocmma na ®onda uzeomeen cveracHo uzuckeanusma na i, 33 om
3akona 3a cuemosodcmeomo

Coprnacio u3uckBaHMATA HA 3aKOHA 3a CUETOBOICTBOTO, HHE JOK/IAfBaMe, Ue HcTOopUyecKaTa
(uHaHCOBa HH(OpPMAUKA, TIPEICTABEHA B FOAMIIHMA A0KNA] 33 AeiiHOCTTa Ha DOHA, H3rOTBEH
OT PBKOBOACTBOTO CBHINACHO 4. 33 OT 3aK0HA 3a CHETOBOACTBOTO, ChOTBETCTBA BbB BCHUKH
CBLIECTBEHH ACMEKTH HA (MHAHCOBAaTA MHQOPMALMSA, KOATO Ce ChABLPKA B OAUTHPAHHUA
rofuuier ¢puHaHCOB oTueT Ha DOHA KbM U 32 FOAMHATA 3aBbIUBALIA Ha 3| nJexkemspu 2011
roauna. OTrOBOPHOCTTA 32 M3TOTBAHETO HA FOAMLIHHMS HOKJAL 3a JEHHOCTTA, KOHTO e oa00peH
0T YnpaButennus chBeT Ha Kommnanusra Ha 23 derpyapu 2012, ce HOCH oT PBKOBOACTBOTO Ha
KoMnanusra.
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¥Y1ie ,,ACK - POAMHA”
T'OAMILEH @PMHAHCOB OTYET 3A 2011

Oruer 3a HETHHUTE AKTHBH Ha PA3MOAOXKEHHE HA OCUI'YPEHHTE AMLIA

B xuanou aeea Bea. 2011 2010
AKTHUBH

Ilapnunu cpeactsa 5 65 194 56 978
HMusectuunu 6 300 197 224 352
Kpartkocpounn semanus 7 2843 141
O6mo akTHBH 368 234 281 471
KpaTkocpouHu 3aabAKeHHA 8 1946 632
HETHHW AKTHBH HA PA3TITOAOXEHUE HA 366 288 280 839

OCHI'YPEHHTE AHMIIA

OT4eTsT 32 HETHHTE AKTHBH HA PA3IHOACKEHHE HA OCHIYPEHHTE AHIA CACABA AA CE PAITAEIKAR FAEAHO C DEAEKKHTE KbM HEro,
IPEACTABAABALIH HEPASACAHA YACT OT (PHHAHCOBHA OTHET, IpeAcTaBer B Geaesxkn ot 1 a0 15.

PunancosuaT oTvet € 0A00pen oT Yupasureanns cbper #a [IOK “ACK-Poanna” AA na 23 despyapu 2012 1.

Huxoaait Mapes ’//>Z

T'aaBen uambAHNTEACH AHPEKTOD

Harama Hanesa
DrHAHCOB AHPEKTOP

~
CDbraacHo HE3aBICHM OAHTOPCK Af)KAaAZ

T'na6bpr MaxKoa Maprapura F'osaesa
Yupasurea Perucrpupasn oanrop
KIIMT Brarapus OOA

;,’7) Per. Ne045
Mr. Ebnrapw®




yiido ,ACK-POANTHA”
FPOAHITHEH QHFIAFCOB OTYET 3A 2011

OTuer 3a ITPOMEHHUTE B HETHHUTEC AaKTHBH Ha
PA3IMOAOKEHHE HA OCHIYPCHUTE AHUIIA

B xuas0u aesa bea. 2011 2010
YBEAMYEHUSA
Aoxoa oT ynpassenne Ha (PHHAHCOBH AKTUBH
[Ipuxoan o1 Auxeu 10 973 9 382
HeTHi npuxoan OT OLeHKA HA PUHAHCOBH AKTHBH - 9717
Hernn npuxoan ot cacakn ¢ pHHAHCOBH aKTHBH - -
LIpuXoAH OT CBYJACTHA 1 AMBHACHTH 1195 620
HeTHII IIPHXOAN OT OIEPALTHH C YYKACCTPAHHA BAaAyTa 1 340 423
13 508 20142
OcurypureAsnn BHOCKH
Buocku 3a ocurypenn ANIA IO CKAIOYEHH AOTOBOPH 70 301 61269
[TocThIUAI CpeACTBA 332 OCHIYPEHH AMIIA,
IIPEXBBPACHH OT APYIH IEHCHOHHE (DOHAOBE 47 324 24 002
Apyrn YBEAHMICHIA - 14
117 625 85 285
OBIIIO YBEAMUYEHUWA 131 133 105 427
HAMAAEHUA
Heten AoxoA o1 ynpasaeane Ha (PUHAHCOBH aKTHBH
HeTHH pa3xoA o7 cA€AKH ¢ (PHHAHCOBI AKTHBHU 4 400 714
HeTnn pasxoan or orenka Ha (HOHHAHCOBH AKTUBH 17 476 -
21 876 714
MsmaaTenn cpeAcTBa HA OCHIYPEHH AHMIA M TEXHH HACACAHMIIH 313 185
ITpeBesenu cymu Ha APYTH ITEHCHOHHH OHAOBE 16 389 12 651
Hauncaenn Takcn 0 yAPBKKH 32 TEHCHOHHOOCHTYPHTEAHOTO APY/KECTBO 9 7106 5707
ApyrH HamMaAeHuA - 14
23 808 18 557
OBIIIO HAMAAEHHA 45 684 19 271
YBEAMUEHHWE HA HETHHWUTE AKTHUBU 3ATOAMHATA 85 449 86 156
HETHHW AKTUBH B HAUAAOTO HA TOAHMHATA 280 839 194 683
HETHHU AKTHUBH B KPASI HATOAHNHATA 366 288 280 839

OTderpbT 32 TIPOMEHHTE B HETHHTE AKTHBH HA PA3IIOAOKEHHE Ha OCHTYPEHITE AHIIA CACABA A2 CE€ PA3TAEKAA 34€AHO C
DeAEKKITE KDM HEro, HPEACTABAABAINHN HEPAZACAHA YACT OT (bI{HﬁHCOBIIH OTYET, HPCACTABCH B Oenesxxn ot 1 AO 15.

1

Ounancosuar oraer ¢ 0A0Bpgh ot Vipasureanns cpper Ha ITOK “ACK-Poanna” AA na 23 despyapu 2012 1.

Huxoasait Mapes /

I'raBen usreAHATEACH AHPEKTOP

CBrAaCHO HE3ABHCHM OAHTOPCKY AOKAAA!
I'uaGspT MakKoa
Yupasurea

KIIMT Brarapus OOA

Harama Hauesa
Dunancos Aup

Maprapura l'osesa
Perucrpupan oaurop

o



Yiid ,ACK - POAHHA”
FOAMHIIEH OHUIIAHCOB OTYET 3A 2011

Oruer 3a NApUYHUTE IIOTOL U

B xwvdn qesa Bea. 2011 2010

IMapuuns DoOTOUM OT ONEPATHBHA AEHHOCT

Hetnun nmaprasn moToIH OT OCHIVPEHH AHIA 69 987 61 084
CpeacTBa Ha OCHIVPEHH ANLA, IPEXBBPACHH OT H KbM APYTH .

pes P PEXERp Py 30 934 11352
HeHCHOHHU (POHAOBE
Herun maammanus KbM eHCHOHHOOCHTYPHTEAHOTO APY/KECTBO (7112) (5 503)
[ToAywenn ABXBIT 1 AHBHACHTH 11514 9428
HeTru noxynkn Ha PHHAHCOBH aKTHBH (93 183) (63 352)
[laprHI ITOTOLH OT CACAKH C YYKACCTPAHHA BAAVTA 1076 221
HerHo yBeAmdeHMe Ha NAPH M NAPWYHA CKBHBAACHTH 32

y P P 13 216 13 230

roAmHaTa
ITapu u napuYHH €KBMBAACHTH B HAYAAOTO HA FOAMHATA 56 978 43 748
Tlapn n napuanu eKBHBAACHTH B Kpasi HA TOAWHATA 5.1 70 194 56 978

OTYeThT 32 MAPHYHHTE ITOTOLH CACABA A2 CE PA3TAEHKAA 32EAHO € DEACKKUTE KbM HETO, TIPEACTABAABAIILY HEPAZACAHA 9aCT
oT (PHHAHCOBHA OTYET, rpesctaseH B Oeaexkn ot 1 a0 15.

QuuancoBuaT otueT € 0A06pen o1 Yipasurearnna ceber Ha [TOK “ACK-Poanna” AA ma 23 despyapu 2012 1.
P p Pyap

Huxoaaii Mapes //

T'rasen namrbaanTesen AHUPEKTOP

Harama Hauesa n /Z//
PuHAHCOB AUPEKFOP , K

CbraacHo HE3aBICHM OAHTOPCKH AOKAZA . '
I'ua6spr MaxKoa - Maprapura Fosera C / s
Yupasnrea - Perucrpupan oautop /%/ 2y
1
B

KIIMTI Bearapus OOA,




¥Ii® ,ACK ~ POAMHA”
FOAMITIEH PHHAHCOB OTHET 3A 2011

beaesxkxu xbm (I)HHaHCOBI/Iﬂ oTYeT
1. Craryr u npeameT Ha AelHOCT

IOK “ACK - Poanna” AA (KoMnannsaTa) HOAy4YaBa AHIIEH3 32 AGHHOCT 10 AOITBAHHTEAHO HCHCHOHHO ocirypspaie
¢ Penrenne Ne 1 or 21.09.2000 r. ma CpBera 1o AOITBAHHTEAHO IIEHCHOHHO OCHIYPABAHE H paspeleHiie 3a
ynpaaenne Ha YIID [ ACK - Poauna” Ne 343 — VIIO or 25.08.2003 r. ma Komicnsra 3a ¢dbunrancos naasop. Ha
06.10.2000 r. VapapnTeAHuaT cvoeT Ha Kommanuara npuema Pernenne 3a yupeasBaHe Ha YHHBEPCAAEH CHCCTOBHO
KOOIEePAaTHBEH [TeHCHOHHO ocHryputeaeH (oA “Poanna” (VCKITOD).

VCKITO® e peructpupan ma 16.02.2001 r. no dupmeno aeao 1779/2001. C pemrenne na CI'C ot 19.12.2003 r.
manMmenosanneto Ha YCKHO® e npomeneno na Yausepcasen nencuonen gpoua “ACK — Poanma” (VIO “ACK —
Poanna”, VII® uan Ponaa).

Kom 31 aexemspn 2011 r. 8 VIO “ACK - Poanma” gaeHyBaT 349 798 ocurypeHn AHIIA ¢ aKTHBHI OCHTYPHTEAIIN
OAPTHAH.

Ilpes 2011 r. me ca HacTbIMAM fIpoMenn B Yipasureannd cpseT 1 Haasopuns cbser na ITOK [, ACK — Poarrma” AN
BAe3AH B criaz 32 YD “ACK — Poanma”.

OcHosraTta aciinoct Ha PoHAa ce H3BBPIIBA ChraacHO KOACKCE 32 COLHMAAHO ocurypsasade 8 bbarapus (KCO), koiito
Y ,
PETAAMEHTHPA ABPAABHOTO H AOITBAHUTEAHOTO IEHCHOHHO OCHIYPABAHE B CTPAHATA.

B Vausepcasen nencnoneH hOHA 3aABAKHTEAHO €€ OCHTYPABAT 32 ACITBAHIITEAHA IIEHCHA BCHYIKH AHIIA, POACHH CAEA
31.12.1959 r., ako ca ocurypeHH TO peaa Ha 4wacT mhppa Ha Koaekca 3a coumasHo ocurypasane. OCHIYPHTEAHOTO
IPABOOTHOIICHNE BH3HHKBA OT AATATA HA CKAIOYBAHE HA OCHIYPHTEAHII AOTOBOP HMAH OT AATATA HA CAYKeOHOTO
pasnpeaeaeHne pbB QPonaa.

AOITBAHUTEAHOTO 33ABAKHTEAHO IIEHCHOHHO OCHrypaBae Bbe DoOHAA € HHAHBHAYAAHO. Ocurypasanero ce
OCHIIECTBABA C MECEUHH MAPHYHI OCHIYPHTCAHH BHOCKH, YHIITO pasMep ce OIpeacas CbC 3aKkoHa 3a OioameTa ma
AbpxarHO OOILLIECTBEHO OCHIYPABAHE. DHOCKHTE 32 AOITBAHHTEAHO 32ABAKHTEAHO I1CHCHOHHO OCHIYpABAHE If
CPEACTBATA, IPEXBbPAEHH OT APYT POHA, Ce 3aIUCBAT ¥ HATPYIBAT IT0 HHAIBHAYAAHATA NAPTHAA HA BCAKO OCHTYPEHO
AHITE KBM AATaTa HA ITOCThIBaHeTo uM 1o cMerkata Ha Pomaa or HAIL 3a ocpmiectBapane Ha AelHOCTTA 1O
AOITPAHHTEAHO 32ABAKHTEAHO MEHCHOHHO ocurypssane Kommanuara cpbupa Takcn u yapwxkn or Domaa,
onpeaesern B [IpaBuannka 3a AefiHoctra Ha PoHaa.

Ot 01 roan 2004 r. MHAHBHAYAAHHTE IAPTHAH CC BOAAT B A€BA H B AfAOBE. BCEKM ASA NPEACTABAABA IPOITOPIINIOHAAHA
4acT o1 HeTHHTEe akTHBH Ha Poraa. CTOMHOCTTA HA EANH AfA Ce U3YHCAABA BCEKH PabOTEH ACH H € BAAHAHZ CaMO 34
TO3H AcH. TH ce M34UHCAABA KaTO CTOHHOCTTA Ha HeTHHTE akTHBH Ha (POHAA KbM Kpas Ha IIPEAXOAHHA PabOTeH AeH ce
pasaeant Ha obuma Opoii agsose Ha POHAZ KBM CBIIHA ACH.

CroiilHOCTTA HA HETHHTE aKTHBHU HA Ponaa ce oIpeAeaf KaTo OT CTOHHOCTTA HA AaKTHBUTE cCe npucnrasHaT
3AADAKCHHATA KbM NNEHCHOHHOOCHTYPHTEAHOTO APYMHKECTBO 32 3AlIAAIaHEC HA TAKCH H YAPBKKH CBIAACHO KOAC}\'CH H
APYTH 3aAbAKCHHA HA CDOHA?{, PAZAHYHI OT 33ABAKEHUATA KbM OCHIYPEHHTE AHMIIA H ITEHCHOHEPHTE. &CAP’!)'/‘KK}ITC KaTO
TIPOIIEHT OT BCAKA OCHIYPHTEAHA BHOCKA C€ H3BbPLIBAT OpeAH OTYHTAHETO HM B AAAOBE.

HaTtpymanute cpeacTBa B HHAMBHAYAAHATA [HAPTHAA HA OCHIYPEHHTE AHIA HE IIOAAEKAT HAa IPHHYAHTEAHO
usmbaHenue. Ocurypennte anna 1 POHABT He OTTOBApAT 32 3aabameHnsTa Ha Komrannsra, kosro ro e yupeanaa n
ro yupasassa. DOHABT He OTroBaps ¢ aKTHBIITE CH 32 3arybH, HACTBINANM B PE3YATaT Ha ACHCTBHA OT CTpAaHZ Ha
Komrrannsra, kakro 1 3arybn ot aeiHocrra if.



vii® ,,ACK - POAVTHA”
FOAHINEH @HITAHCOB OTYET 3A 2011

Beaexxkn xpM (puHAHCOBHA OTYET
1. CTa"xyT H IPEAMET HA ACHHOCT, HIPOABAKEHHE

Ocnrypennte Ania 868 PoHAL HMAT IPABO Ha:

®  AOTbAHHTEAHA AHYHA DOMH3HCHA [ICHCHA 32 CTAPOCT CACA TPHAODHBaHE IPaBO HA MEHCHA 32 OCHIYPITEACH
CTaA U BB3PacT o wact mepea o1 KCO;

®  AOITbAHHTEAHA AIIYHA [TOMHMIHEHA NEHCHA 32 CTAPOCT IeT TOAHHH IIPEAH HABBPIIBAHE HA Bb3PacTia 3a
NIPHAODIBAHE FIPABO HA ITCHCHA 32 OCHIYPHTEACH CTAK H BB3PACT cbraacHo 4a. 68, an.1-3 or KCO n Ipr
YCAOBHE, Y€ HATPYIAHHTE CPEACTBA 1O HHAHBIAVAAHATA JIAPTHAZ HA OCHIYPEHOTO AHIE I[IO3BOAABAT
OTHYCKAHE HA IICHCHA B PA3MEP HE ITO-MAABK OT MHHHMAAHATA IICHCHA 34 OCHIVPHTEACH CTARK H BB3PACT HO
4A.68, aa.1-3 or KCO;

¢ [Eanokpatso mamaamane ao 50 % Ha HATPYIaHATa O HHAMBHAYAAHATA MAPTHAA CYMa, IPH MOXKISHCHO
sarybena padorocmocoduoct 70,99 Ha cro;

¢ EAHOKPATHO HMAH PAa3CPOYEHO HAMAALIAHE HA HATPYIAHHTE CPEACTBA IO HHAHNBHAYAAHAT2 OCHTYPHTEAHA
[IAPTHAA HA HACAEAHHIIHTE Ha [TOMHHAA OCHIVPEH HAN rreHcHoHep Ha Ponaa opH yeaoBnaTa i1 peaa Ha KCO;

PasMepsT HA AOITBAHHTEAHATA ITOXKH3HEHA MEHCHA 34 CTAPOCT Ce OMpeAcAs Ha 0a3aTa Ha HATPYIAHNTE CPEACTBA IO
HHAHBHAYAAHITE TTAPTHAM Ha AUIATA, OCHOMETPUYHHTE TAGAHLM H TEXHHYECKHA AHXBEH IPOIEHT, OAODDEHH OT
3aMECTHHK npeaceaateas Ha KOH.

Ocnrypennte AMINAa UMAT IIPABO A4 ITPOMEHAT y9acTHeTO i BbE POHAZ M A2 IPEXBBPAAT HATPYIIAHHTE CPEACTBA 11O
MHAHBHAYAAHATA CH MAPTHAA B ADPYT ITEHCHOHEH (POHA, YHPABAABAH OT APYrO MEHCHOHHOOCHIYPHTEAHO APYKECTBO,
AKO Ca H3TEKAH ABE TOAMHH OT AQTATA HA CKAIOYBAHE HA IThPBHA HM OCHIYPHUTEACH AOTOBOD HAH OT AaTaTa Ha
CAYKEDHOTO UM PA3IIPEACACHHE.

Coraacno Koaekca ca onmpeseAeHH WHBCCTHIIHOHHH OTPAHHYEHHS OTHOCHO BHMAA M CTPYKIYPATA HAa aKTHBITE Ha
yupasassanute hoHAaBe. 3a OCBINECTBABAHE HA ACHHOCTTA €M M B CBOTBeTCTBHMe ¢ ssnckpammara ma KCO,
Kommanusara, ynpapamparmia POHAA, CKAIOYBA AOTOBOP 3a MONEUHTCACKH YCAYIHM ¢ OaHka — momednTes, KOATO
cvxpaHfBa Bonukn aktusu Ha Qoraa. KoMmmanusra e CKAOYHAAZ AOTOBOPH C HHBECTHLHMOHHH [OCPEAHIILH 32
U3BBPIIBAHE HA CAGAKH C IICHHH KHIIKA, CBBP3AHH C VIIpABACHHE Ha akTHBHTe Ha PoHAa.

2. CbmecTBEHN CUETOBOAHN HOARTHKHR

2.1. TIpnao>kuMHU CTAHAAPTH

Tosn ¢umranHcos oTwer e H3roTBeH B choTBeTCTRIE ¢ MekayHapoAHnTe cTaHAapTH 3a ¢puHaHCcOBO oTanrtane (MNCOO),
opuetn ot Epporefickud c¢pro3z (EC).

2.2. Baza 3a m3rorBane
DuHAHCOBHAT OTHET € M3rOTBEH Ha 0A34Ta Ha HCTOPHYECKATA [IeH4, C H3KAIOYeHHE Ha:
*  AepuBarnpHy (PHHAHCOBH HHCTPYMEHTH, OTYETEHH 110 CIPABEAAHBA CTOHHOCT

L OUHAHCOBHN AKTUBH 1 ACHBH 32 ThPTyBaHE, KOUTO Ca HPCACTQBGHH 1o Cl‘IpaBeAAHB’& CTOHHOCT

2.3. OyHKUMOHAAHA BAAYTA U BAAYTA Ha OPEACTABAHE

Tosu chunancos order ¢ npeacrases B Bearapcku aesa (BGN), sakpbraern Ao XHAfA2. DbArapckuar aes e
pyHKIIIOHaAHATA BaayTa Ha YD,

2.4. H3mmoA3sane HA OLEHKH M AOIIYCKaHUA

Hsroreanero Ha dunancosus order B cpotBerctue ¢ MCPO u3uCkBA PBKOBOACTBOTO A2 IIPABH  OLEHKIL,
MOPEABIKAAHHA H AOIIYCKAHMA, KOHTO BAMAAT HA IIPHAATAHETO HA ITOAMTHKHTE H HA OTYETEHHTE CYMH Ha AKTHBI It

TTACHBH, IIPHXOAH H PDA3XOAH. Peaannsr PESYATAT MOKE AQ 6’I)AE pasamded OT T€3N OYaKBaHIA.

OuakBaHUATA H OCHOBHUTE AOITYCKAHHA CE NPEPAITACKAAT BbB BCCKH OTYCTEH IIEPIIOA. HOBTOPHOTO TPEPA3TACKAIHE
HA CICTOBOAHHTE OIICHKH C¢ IIPH3HABA B I1EpHOAA, B KOHTO OLCHKATA € NIPEPAIrACAAHA, KOTATO [IPEPASTACHKAIHETO CC
OTHACA CAMO AO TO3H ITEPHOA, HAH B ITEPHOAA HA ITPEPAZTACKAAHETO H 6”I)A€H_[H TCPHOAH, AKO IIPCPAILACKAAHCTO
OKa3Ba BAHAHNIC HAa CCralltHHUA 11 HA 6"bA€HlI/ITC nepnoan.

I”‘IHqDOpMﬁL[HH 33 3HAYHTCAHH ITO3NIHH, KONTO €24 3aCETHATH OT OLECHKH HA HECHTYPHOCTTa2 M KPITHYHI AOITYCKAHNA
IIpH IPHAATAHE Ha CYETOBOAHHUTE ITOAMTHKH, KOUTO YMMAT HAaH-3HAYHTEAEH 6(1)(:]("1" BBPXY CYMHTE IIDH3HATH BbLE
Ci)HHaHCOBHH OTHYET, C& ChbABPKA B ITPHAOKEHHUATA 10 OLIEHKA Ha Ci')HHﬂHCOBI/I HHCTPYMEHTH.
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beaesxxku xpM puHaAHCOBHA OTUET
2. C'bHICCTBCHH CYCTOBOAHH NOAMTHKH, IHIPOABAMKEHHAC

2.5. ®UHAHCOBHU IPUXOAH H PA3XOAH

AHXBHTE C€ HAYHCASBAT TEKYIIO ITPOINOPLMOHAAHO HA BPEMEBAT2 0232, KOATO OTYIITa edeXTIBHIA AOXOA OT
dHHAHCOBHA AKTHB.

Pasaukure ot HPDOMCHHTE Ha CIIPABCAAIBATA CTOHHOCT Ha q)HH’ZlHCOBHTC HHCTPYMCHTH, ABP/KART 34 THPIYBAHE, KAKTO
H PA3BAMKATA MEKAY OTHECTHATA CTOMHOCT I TIPOAQKHATA ICHA IPH CACAKH € THX, CC ITPH3HABAT KATO TEKYII{ CpIXH?lHCOB
IIPHXOA HAH [PA3X0A.

AHBHACHTHTE Ce IIPH3HABAT, KOTATO CE YCTAHOBH MPABOTO 332 TAXHOTO IIOAYYABAHE,
2.6. CaeAKH B 9y>KACCTPAHHA BAAyTA

CAEAKHTE B IYMAECTPAHHA BAAYTA CE€ OTYHTAT IIPH IIbPBOHATAAHOTO UM IPH3HABAHE B OTUETHATA BaAyTa Ha DOHAA 110
opHIITAAEHA OBMEHEH KyPC 32 AcHA Ha caeakaTa (0baBerns ¢ukcHur Ha Bbarapcka napoana Hanxa).

[TpuxoanTe 11 pa3XOANTE OT KYPCOBU PA3AMKH, KOHTO Bb3HHKBAT IIPH YPEKARHETO HA TE3H CACAKH H ITPEOIEHABAHETO
Ha [APHYHHUTE MO3HLHH B IYRKAECTPAHHA BAAYTA B KPaf HA IIEPHOAA CC OTYHTAT KATO IIPHXOAH H PA3XOAH H ITO
BAAYTHH OIIEPALHH.

OcuHosHUTE BAAYTHH KypCoBe CITPAMO 6’bAFapCKIIH AEB Ca KAKTO CACABA.

31 sexemspu 2011 31 aexemspu 2010
1 EUR (dbukcupan) 1.95583 BGN 1.95583 BGN
1 USD 1.51158 BGN 1.47276 BGN
1 GBP 2.34147 BGN 2.27369 BGN
10 NOK 2.52235 BGN 250138 BGN
10 SEK 2.19460 BGN 2.16994 BGN

2.7. TTapu 1 TapuyYHu eKBHBAACHTH

CDOHA’I)T OTYHTA KATO ITapH U IAPHYIHH CKBHBAACHTII HAAHWIHHTE mapn B GPOﬁ, TAPHYHI CPEACTBA 1O PAITAAILATEAHIT
CMETKI, ACIO3HTH B 61)Arapc1cﬂ ACBA W BAAyTa C OPHTMHAACH CPOK ITO-MAABK OT TPH MecCeIla. Pasmep'b'r Ha Imapn H
TAPHYHII €KBHBAACHTH, ITOCOYCHH B OTYETA 34 HCTHHTE aKTHBH Ha PA3HOAOKEHNE HA OCHIYPECHIITE AHIIA, BKAIOYBAT
TITIOAYICHHUTE AMXBH ITO ACTIO3HTH KbM KPaAd Ha OTUYECTHHUA TIEPHOA.

2.8. PuHAHCOBN HHCTPYMEHTH

Hpusnasane

PonABT Npu3HaBa (PUHAHCOBUTE MHCTPYMEHTH, ABP/KAHH 32 THPIYBaHe Ha AaTata Ha ypewaane. OT To3n MoMeHT
DOHABT OTYHTA BCHYUKH NPIXOAH M Pa3XOAH, CEBP3AHH C IIPOMAHA Ha CITPABEAAHBATA MM CTOHHOCT B OTYETa 3a
MPOMEHNTE B HETHUTE aKTHBHU HA PA3TIOAOKEHIE HA OCHTYPEHHTE AMIIA.

DHHAHCOBUTE HMHCTPYMEHTH, ABPHKAHH 32 TBPIYBAHE Ce OTIHTAT IO IIEHA HAa HPHAOOMBAHE, KOATO He BKAIOYBA
PAa3XOAHTE IO OCBHIIECTBABAHE HA CACAKATA.

Koracugurkayus

CpeactBata ma QomHaa ce HHBECTHPAT IIPU CHa3BaHe NPHHIHIHNTE 32 ITOCTHTAHE HA MAKCHMAAHA AOXOAHOCT,
AHKBHAHOCT H AHBepCHMKAIIA Ha HHHAHCOBHTE AKTHBH CbIAACHO H3HCKBAHHATA HA IEHCHOHHOTO 3aKOHOAATEACTBO
I BBTPEINHHTE MPABHAZ 32 AEHHOCT Ha TIEHCHOHHOOCHIYPHTEAHOTO APYXeCTBO. Te3l HHBECTHIHOHHH I[{eAH
OMpPEACAAT KaacupuKkarmaTta Ha duuancobute akTiBH BbB POHAZ KaTo (PHHAHCOBH HHCTPYMEHTH, ABDKAHH 32
TepryBane. Te BKAIOYBAT HHBECTHIHH B ABPKABHI [ICHHH KHITKA, KOPIOPATHBHI TEHHH KHUKA, HITOTETHH LEHHI
KHEKA, AKLHH M APYTH.

Omnucaare

®onabT oTHHCBA (DUHAHCOB AKTHB, KOIAaTO AOTOBODPHITE IIPaBa KbM HAPHYHHTE NOTOIH OT (PIHAHCOBIA AKTHB
M3TEKAT, HAH KOTATO MPEXBBPAH HPABATA 32 IIOAYYABAHE Ha AOTOBOPHIITE IAPHYHH ITIOTOLH OT (DIHAHCOBHA AKTHB B
TPAH3AKUMA, B KOATO Ce MPEXBBPAAT BCHUKH CBIIECTBEHN PHCKOBE H NeYaAbi oT puTexkaBaHeTo Ha (PHHAHCOBHA

6
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Beaexxn xpm punancoBua oryer
2. C'bmeCTBCHH CYCTOBOAHH ITOAHTHKHM, NIPOABAYKEHUE

2.8. PuHAHCOBH UHCTPYMEHTH, IPOABAYKEHHE

aKTHB. Bcaxo y4qacTHe B HpCXB'prGHH Ct)HHaHCOBH AKTHBH, KOCTO € Ch3ARACHO HAIH 3211a3¢HO OT (DOHAZI, CC Npri3Hana
KAaTO OTACACH AKTHB HAH IIACHB.

GOHABT OTITICEA CpHHaHCOB aCHB, KOTAaTO HECroBHTE AOTOBOPDHH 33ADPAKEHHA CA HIITBPAHEHH, OTMCHCHII HAIL H3TEKAT.

DoHABT H3BBPIIIBA TpAaH3aKOHA, IPH KOATO TIPEXBBPAS  AKTHBH, OPpH3HATH B OTYETA 32 HETHHTC AKTHBH Ha
pa3ITOAOKCHHE HA OCHUTYPCHHTE AHIIA, HO 3aa3Ba 4aCT HAH BCHYKH CHIICCTBEHH puckose 11 Hevasdi oT
IIpCXB'I:pACHHTC AKTHBH MAM 9aCT OT TAX. AKO Ca 3aa3eHH 49acT HAH BCHYKI CBINECTBEHN DIICKOBE II HC‘{E{A(SII, TO
HpeXB’preHI/lTC AKTHBH HE C€ OTIIHCBAT OT OTYETA 332 HEeTHHTe aKTHBII HA Pa3snnoAOKeHHue Ha OCHIYPEHHTE AJiHa.
Hpexm:p/ume HAQ AKTHBH CbC 34I1a3BAHE HA YaCT HAH BCHYKH CBIIECTBEHH pHCKROBE 11 negaabi ca HAIIPHMED CAEAKIT
CbC 34€MAHEC HA HEHHH KHHKA UAM C AaHTAKHUMEHT 34 06pan»10 H3KYITYBAHE.

Hpﬂ TPaH3aKIHH, IIPH KOUTO (DOHAH HHTO 3ar1a3Ba, HHUTO OPEXBbPAA BCHYIKH CBIIECTBEHN PHCKOBE H rneqaabu or
TIPHMTCAKABAHECTO HAa €AHH Ci)HHaHCOB AKTHB, TA OTIIMCBA 4KTHBA, AKO HE 3al¥a3Ba KOHTPOA HAA HETOo, l—IpaBaTa "
3AADBAKCHNATA, 32ITA3CHH IIPH IPEXBBPAAHETO, C€ NIPHU3HABAT OTACAHO CBOTBETHO KaTO AKTHBH M ITACHBII. HPH CACAKIL,
Opy KOHTO Ce 3aITa3Ba KOHTPOA HaA AKTHBA, q)OHA’bT IIPOADAKABA AQ IIPU3HABA AKTHBA AO CTENECHTA Ha yJacTtie, B
3aBHCHMOCT OT TOBA AOKOAKO € H3AOMECHO Ha IIPpOMEHH B CTOHHOCTTZ Ha OpexXBbpACHIIA AKTHB.

@OHA’I}T OTIIHCBA OIIPCACACHN HHBECTHIHNOHHH [IEHHN KHHMXKA, KOTATO 6’bA3T OITPEACAEHH KATO HEC%GI’IPQCMH.

Hpuryun sa oyerixa no cnpasedausa crmofinocn

CI'Ip‘ElBCAAHBa CTOHHOCT € cymMarTa, 3a KOATO MOZKE Aa 6'1)/.\6 3AMCHCH CAHWH AKTHB, MAH YPCACH C€AITH NACHB, MEHKAV
I'lHq)OpMHpﬁHH, ChTAaCHH CTPAHH B ITPAKA CACAKA HA AATAaTa HA OLCHABAHE,

CIIPQBCA:\I‘IBQITQ CTOMHOCT Ha CpHHaHCOBHTC HHCTPYMEHTH CE€ ONIIPEACAA BCEKM ACH HaA 0aza ITA3apHI1 KOTHPOBKIT HA
II€HATa UM KbM Kpad Ha IIPCAXOAHHA pa6OTCH ACH HAa aKTHBCH [1a3ap 34 TO3HM HHCTPYMEHT, Oes B Hen Ad CE€ BKAFOYBAT
PA3XOAHTE IO OCBHIIECTBABAHE HA CACAKATA. HﬂBﬂp’bT Ce CYHTa 34 AKTHUBEH, aKO 60pCOBI’ITC TI€HH €4 PETYAAPHH H A€CHO
AOCTBITHH 1 IIPEACTABAABAT AKTYAAHH H PCAOBHO OCHIIECTBABAHM IIPEKN a3apHN CACAKH.

Ako Tasaps»T 32 AaAeH (:i)HHaHCOB HHCTPYMEHT HE € aKTHBCH, @OHA?{ yCTAaHOBABA CITPABEAAHBATA CTOﬁHOCT,
H3ITOA3BAHKY LIeHOO6pﬁSy'BﬂH_IH MOACAN HAH TEXHHKH Ha AHCKOHTUDAHE Ha MAapHYHHTE ITOTOLH. I'/136p21H21T21 TEXHHKA
3d OIEHKAa H3MMOA3BA MAKCHMAAHO ITa3apHNTE AAHHH, pasunTa BB3MOAKHO HAH-MAAKO H2 CHCIII'Iq)II‘{HI’I 3a Donaa
OIIEHKH, BKAFOYBA BCUYKH Ci)ﬂKTOpH, KOHTO YYaCTHHIIMTE B I1a3zapa Ouxa BzeAHn IIPEABHA IIPH OIIPCACAAHETO HA LIEHA, H
€ ChBMECTHMA C HPHETHTE HKOHOMHYECKH METOAOAOTUH 324 HCHOO6P33YBQHC HaA Ci')HHaHCOBH HHCTPYMEHTIH. A’AHHHTC
32 TCXHHMKHTE 32 OIIEHKA YAAYHO TIPEACTABAT MA3APHUTE OYAKBAHNA U H3MCPBAHHA 32 Cb?lKTOPI’ITE Ha PHCK I AOXOAHOCT,
TIPHCBIITH HA (i)I/IHB.HCOBHH HHCTPYMEHT.

Tewanbu u sazybu om nocaedsama oyensa

Benaku newanbu u 3arybu, Bp3HHKHAAN B PE3YATAT Ha IIPOMEHH B CITPABEAAHBATA CTOIHOCT HA (PHHAHCOBH AKTHEH HA
Donaa, ce MPHIHABAT B OTYETA 32 IIPOMCHHTE B HETHHTE AKTHBI HA PA3IIOAOKEHME Ha OCHIVPEHHTE AN Ha
eMEAHEeBHA Dasa.

2.9. Takcu u VAP'BIKKH B 1oA32 Ha Komnanusara

32 OCBINECTRABARE HA ACHHOCTTA 110 AOIIBAHHTEAHO IIEHCHOHHO OCHIYPABAHE H 33 yropaBaensne Ha VD, Kommansisra
CHOMPa CAGAHHTE TAKCH I YAPBAKKIL OT OCUTYPEHNTe AMLa, onpeaeacHH B IIpasuannxa na Qonaa:

® 5% yApBKKa OT BCIKA OCHIYPHTEAHA BHOCKA;

®  upecTHINIOHHA TaKCa B pasmep Ha 1% FOAHIIHO BBPXY CTOHHOCTTA HA HETHHTE AKTHBII B 3aBHCIIMOCT OT
MTEPHOAL, TIPE3 KOHTO Te ca OMAM YIIPaBAABAHIL,

¢ AompanntesHa Takca B pasMep Ha 20 AB. IIpH BCAKO IIPEXBBPAAHE HA HATPYIAHITE CPEACTEA IO
UHAMBHAYAAHATA TTAPTHAA B APYT IEHCHOHEH (DOHA, VIIPABAABAH OT APYFO IICHCHOHHOOCHIYPHTEAHO
APYWKECTBO.
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2. C'LHICCTBCHH CYE€TOBOAHRM NNOAMTHKH, NDPOABAKEHHE

2.9. Takcn ¥ yAPBXKKH B 10oa3a na KoMnannara, NPOABANKEHIE

Komrmannsra ne C'b6}‘lp3 TAarCH npu OpexsbpAsie Ha CPpeACTBA OT APYT IICHCHOHCH CIDOHA, VIIpABAABAH OT APYTO
HEHCHOHHOOCHIYPHTCAHO ADYKECTBO.

DoHABT HE HATICAABA APYTH TAKCH U JAPBAKH, OCBEH OIIPEACAeHHTE B [IPAaBHAHHKA 32 OPraHH3AIMIATA Ha
ACHHOCTT2 MY.

2.10. HoBu cTanAapTé u pasaCHEHHs, KOUTO He €A HPHAOKEHH [10-PAHO

Haxon HOBH CTAHAAPTH, IPOMEHH B CTAHAAPTH H PASACHEHHI, €A B CHAA 32 (DHHAHCOBH MEPHOAH 3ATIOURAIIN CAeA ]
auyapy 2011 r, u He ca GHAM IPUACKEHH ITPH H3FOTBAHETO Ha TO3H (PHHAHCOB oT49eT. He ce ouaksa Tean npomenn aa

HMaAT 3HAYNITEACH ecpek*r 3a CpI/IHaHCOBHH OTYeT Ha (DOHAQ.

CTZHAHPT?I, paSﬂCHC‘HIMHHPOMC‘HHB CTAHA4APTH, KOHTO BC€ OLIj€ HE Ca B CHAA H HE Cca (73,7924 IIPHAOXKCHHA 110~

paHo — oAobpenn 3a npuaarane or EK

¢ Usmenenna s MCOO 7 Onosecrnsane — Tpanihepu na unarcosu axmnes B CHAR 32 ITbPBaTa (PHHAHCOBA TOAMHHA,

KOATO 3ar04Ba caea 1 roan 2011 r.
® loaobpenna s MCDO 2010, 8 cnaa or pasaramn aaty, o npssmun 1 auyapn 2011 r
Aoxysmenrn uigasesn or CMCC/KPMC®O, xouro He ca oso6pern 3a npusarare or EK:

PBROBOACTBOTO CHNTA, He € MOAXOAAINO Ad Ce OHOBECTH, Y€ CACAHHMTE HOBH MAHM PEBHSHDAHH CTAHAAPTI, HOBL
Pa3fACHEHHA H IPOMEHH KDM ChIIECTBYBAIIN CTAHAAPTH, KOHTO KbM OTYETHATA AATA Ca Beue miAaaeHn oT CbBera 110
MEHKAYHAPOAHH cHeTOBOAHM cTaHaapTH (CMCC), Bee onre me ca HGuam oaoGpenn 3a npuaarane ot Espomeiickara
KOMHCHA H CBOTBETHO He Ca B3€TH NpeA BHA 0T POHAZ IIPH HSTOTBAHETO HA TO3H (DHHAHCOB OTYeT. AaTHTe Ha

BAH3AaHE B CHAQ 34 TAX IOE 3ABHCAT OT PEIIEHUETO 32 OAO6P€HI’I€ 34 OpHAarage Ha EBpOHCﬁCKaTa KOMHCHA.

®  MCDO 9 Dunarcosu uncmpymenmu (usdades noemspu 2009) u Aonvarerus xore MCDPO 9 (usdadenu oxmorsspu 2010) BanzaT

B cuaz ot 1 aryapu 2015 r. 1 MOKe A2 TPOMEHSAT KAACHDHKAINIATA U OLIEHKATA HA (PUHAHCOBH HHCTPYMEHTH.

¢ Ilpes naii 2011 CMCC mspane MCDPO 10 Kowcwanoupanu fpurarcosu amemu, MCOO 1L Coanseommn cnopasymenus,
MCPO 12 Onvsecmasane na ywacmus & dpyzu npednpusmus i MCOO 13 Ogenssane na cnpasedausa cmmisoem, KONTO
BCHEKIT BAN3AT B ciA2 o1 1 suyapu 2013. CMCC cbmno taka nsjane MCC 27 Hmdusudyainu purancosy omeru
(2011) woiiro samens MCC 27 (2008) w MCC 28 Husecmuipun o acoynupany u cvanwecmmu npeonpusmus (2011) rowro

saveds MCC 28 (2008). Berrasm Team CTaHAAPTI BAIIZAT B citaa o1 1 savapir 2013,

¢  IMsmenenus 8 MCC 12 Orcpouenn aambiut: Bbacranosssane Ha Gasosute aktusn (usaascun ackemspn 2010) B
cnaa ot 1 auyapu 2012,

®  Ilsmenenua 8 MCOO 1 Cusna xunepungprayus u npemaxsare Ha Qurcupanume 0amu AP HePOOHAMAAHT RPHAALAHE
(rmapanern ackemepir 2010) B ciraa or 1 roan 2012,

®  [lpes roun 2011 CMCC uspaae Ilpedemasire na nosuyuu om Apye sceodxsamen doxod (Ipomenn 8 MCC), rkoiito BAH3AT
B cuaa o7 1 10am 2012,

® [lpes roun 2011 CMCC n3aaae nmpomenes MCC 19 Aoxodu rna naemu suya, ®oiro ansa B cnaa ot 1 sayapn 2013,
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beaexku kpM (PUHAHCOBHA OTYET

2, CBIIeCTBEHH CYETOBOAHH [IOAMTHKH, HPOABAXKEHHE
2.10. HoBu cTaHAZpTH 1 PA3ACHCHHSA, KOUTO He CA HPHAOKEHH MO-PAHO, IIPOABAXKCHME

® llpes aexemspn 2011 CMCC nsaase nposmenn 8 MCOO 7 Onosecmasare — Kosnerncupane na gunascosu axmusu u

yﬁuﬂam‘asu Hacus#, KOUTO BAHBAT B CHAA OT | auyapu 2013.

e llpes aekemppr 2011 CMCC msaane npomenn 8 MCC 32 Koamerwupare na dunarcosy akmusu u uraross nacuse,

KOHTO BAH3AT B cHAa oT 1 axyapn 2014,

*  Pasacuenne KPMC®O 20: Pasxoou sa paskpusarie & npoussodcmeenama pasa na nadserna Murd BAIGA B Cliaa o7 | auyapn
2013.

3. I'Toanruka Ha PBEKOBOACTBOTO IIO OTHOIIICHHUC HA PHCKaA

VII®  ACK PoartHa” € H3AOKEHO HA CACAHHTE BHAOBE PHCK TP OTIEPALMATE CH ¢ (PIHAHCOBIH AKTHBIL
¢ KpeanteH puck

® [Tasapen puck

®  ANKBHACH PHCK

®  OnepalHOHEH PHCK

®  3aKOHOB PHCK

¢ Tloauruyeckn pHck

SIHPZBAEHHCTO HA pHCKa Ha CDOHAB CC H3BBPILIBA OT Komurer o YIIPAaBACHHWE HA PIICKa, KOWTO B3eMa CBOUTE pemenid
na 6aza Ha AHAAHN3M, OLICHKIT 1 IIPEAAOKECHNA HA PHUCK MEHMAXDBDPA Ha Kommannsra.
HpOHCCI:T IO M3MEPBAHEC N YIPABACHHE HAa PHCKa BKAIOYBA AHAAN3 HAa BHAOBETE PHCKOBE HA KOHTO €a H3AOMKCHH
AKTHUBHTE Ha (I)OHAH uB CAY‘H}I"’I Ha IPEBHINCHHE HA TE3H PHCKOBE, HAA ITPEABAPHTEAHO ONIPEACACHO HIIBO OTroBapaIo
HAa PHCKOBATA TOACPAHTHOCT Ha (DOHAa, B3€MAHC HA PEIITCHNA 32 HAMAAABAHETO HM.

3.1. Kpeauren puck

,,erAHTCH pHCK” € O6U.IO PHCKBT OT HaMAAABAHE Ha CTOIHOCTTA Ha NHBECTHIHHATA B CAMH q)}iHﬁHCOB ITHCTPYMEHT
IpH HEOYAKBAHH cBOHTHA OT KPEAHUTEH XapaKTep, CBHhP3AHN ¢ EMHTCHTHTE HaA Ct)HHﬁHCOBH HHCTPYMCHTII, HACPEITHATA
CTpaHa 1o 6OPCOBH )53 I’ISB"bHGOpCOBH CACAKH, KAKTO U ABPIKABHITE, B KOUTO T€ H3BBPIOBAT AEHHOCT.

P'I)KOBOACTBOTO pasraexaa TPH OCHOBHH BHAA KpeanTeH PHCK!

L4 KOHTpaFCHTeH PHCK ~ PHCKDT OT HEH3IIBAHEHHUEC HA 32ABAXKCHHUATA OT HQCI)CLHH&TH CTpaHa 1o H3B'BH6OPCOBH
CACAKH KaTto BAAYTHH (bOpy'prH, ANXBCHH CyallH, o APYyTH HSB'])H6OI)COBH HHCTRYMEHTH paspemedn oT
HOpMaTHBHATA 68321. Kommnanngra VIIpaBAABa TO3H pPuCK qpe3 AHMHT 324 CTOHHOCTTA HA HETHOTO B3€MaHE OT
BCHYKH HSB'bH60pCOBH CACAKH CKARKOYECHH C €eAHa HacperHa CTPaHA KaTO ITPOLIEHT OT HCTHHUTE aKTHBH.

L4 CerbameHT Puck - PHCKBT 3a (DOHA?I, BB3HHKBAILl OT BB3MOKHOCTTA Ad HE HOAYYH HACPEIIHH IIapIrdHil
CPCACTBRA HAH Ci:)HHaHCOBI"I HHCTPYMCHTH OT KOHTPATCHT HAd AATATA HA CETBAMCHT, CACA KATO €3 H3ITbAHHAH
CBOECTO 32ABAKECHHE ITO AQACHIT CACAKH. P'])KOBOACTBOTO ynpapAfBa TO3H PHCK 9pes AHMHT 3a CTONHOCTTA HA
BCHYKH HCITPHKAFOIHAI CACAKH C €AHA HacpelnHa CTpaHa KATO NPOIEHT OT HETHHTE AKTHBIL He ce Brarousar
CACAKHNTE CKAXOYECHH IIpH YCAOBHE HA CETbAMEHT DVP (AOCTaBKQ Cpen_[y HAaUI’dHC) HAH € MEMAYHAPOAHH
KAMPHHTOBH HHCTHTYIHH pasnoAaaramny ¢ rapaHiIHOHHI MEXAHHI3MH.
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3. Iloanraka Ha PPKOBOACTBOTO II0 OTHOMICHHE HA PHCKa, HPOABANKEHUE

3.1. KpeauTen puck, HpoAbAKenne

L4 I’"IHBCC’I'HL[HOHCH KPCAHTEH PHCK - PHCKDT OT HAMaAABAHE Ha CTOHHOCTTA HA HHBCCTHIIIATA B CAHH ADATIOB
Cl)I/IHaHCOB HHCTPYMEHT HOpaAH KPCAHTHO cpbuTHE opn eMHTeHTa Ha TO3H HHCTPYMEHT. KPCA}ITHO CpOuTIIE
BKAIOYBA OOABABAHE B HECBCTOATEAHOCT, HGIIAQTC}KOCHOCO6HOCT, IIpoMAHa B KOHTPOAQ, CbINIECTBEHA
OpomMAHa B KAITTAAOBATA CTPpyKTypa, HaMaAdBaAHEe Ha KPEANTHHA pCI‘iTHHI‘ H AD. P’bKOBOACTBOTO VIIpaBAABa
TO31 PpHCK KATO H3BBPIIBA KAYCCTBEH 11 KOAHYECTBEH KPpEAHTCH aHAAI3 Ha Haszara Ha: (pHHﬁHCOBH OTYCTH,
KATHTAAOBA CTPYKTYDA, obesrreuenye u yapaBAeHHE 1 penyTanng Ha eMITEeHTA.

TabAnmara 1Mo-A0AY NMPeACTaBA KAYECTBOTO HA (DIHAHCOBHTE AKTHBH KATO MAKCHMAAHA KPEANTHA CKCHIOIMLUIL, Ha
DasaTa Ha pedTHHTH OT peifTinToBa arenrs CtaHAapa eHA TTybpc, Tam KBAETO Te3H PENTHHIU Ca IPHAOATIMIL:

B xuas0u sesa 2011 2010

I,ICHHI’I KHHMKA, H3AAACHHA HAH rapaHTHpaH oT AbpHKaBaTa

Peurmune AAA 102 794 19 950
Pedsmmun: BBB 9742 15 304
112 536 35 254
Mnoreynn obauramim
Pedmunz B+ 1473 -
Pegrmunz B 1 284 1473
Pearmurz BB- - 3367
2757 4 840
Koproopatusun obaurarun
Peamun: AAA 4 207 10 658
Pearure AA+ - 1506
Peamuynz AA- 1 506 2729
Pedgmurz A 2709 -
Pesimure A- 3007 -
Pesimune BBB+ 6 260 954
Pegrur: BBB - 6 249
Peamunz BBB- 1590 2233
Petmun: BB+ - 5215
Pedimunz BB - 3083
DBes petimur 12 161 15 261
31 440 47 888
OBbnmHackn obAHramun
Pesmure AA4A - -
AKIIHH, 1IPABa H AAAOBE
Pedmunz A+ - 1199
Pedmunz A - 514
Pedmurz A- - 2471
Pedinunz: BBB+ - 2657
Pedrmunz: BBB 67 4 500
Peimur: BBB- - 1554
Pedrrur: BB+ - 681
Pesimunz: BB - 802
Bes pedmure 66 291 59 831
66 358 74 209
213 091 162 191




Yo ,ACK - POAMTHA”
FTOAHMTUEH @MHAHCOB OTYET 34 2011

beaexxkn kbM puHancoBUsA OTUET
3. IToantoka Ha PBKOBOACTBOTO IO OTHOIEHHE HA PHCKA, HPOABAYKEHUE

3.1. Kpeauresn puck, npoabaxenne

Tabsmuata no-gony npejacTass GaTaHCOBATa CTORHOCT Ha nopTdeiina OF AbpKABEH TBIT N0 CTPAHH. AKTHBHTE ca
NpeacTapeH, 03 Jia € oTYeTeHa eBeHTYaIHa 00e3LeHKa,

31 aexemspn 2011 Brvarapua TIepmanna CAIIY OG0

B xuna0u nwsa

AbpxaHU 33 THPIyBaHe 9742 87 747 15 047 112 536
9742 87 747 15 047 112 536
31 aexemepu 2010 Brarapua Iepmanus CAIIl  Xoaanans O6mo

B xuq0u acea

Abpixann 3a THpryBade 15304 12 003 3 860 4087 35254

15 304 12 003 3 860 4 087 35 254

L] CYen10800H0 vipernupare - AbP¥AHH 32 TbpIryBaHe

®  obesyerxa — HAMA

®  puck Ha Hacperyna cmpana - caeaknTe ce ckarousat DvP (aocraBka Cpelly NAALIaHe, ¢ H3KAIOUEHHNE HAa CAEAKHTE C
Ew\rapcxu ABPIKABEH mmr) M MTOPAAH Ta3H IPHYHHA PUCKBT OT HACPELUHATA CTPAHA € CBEAEH A0 MHHHMYM.

®  UKBUOHOC - EMHUCHUTE IIPEACTABAABAT [IPEAUMHO €MHCHH cnpooGAnramm, H3AQACHH OT CBOTBETHHTE CTPAHH.
Emucuure ca xavenu 3a TBbPTOBHA Ha PEIYAMPAHH KAIHTAAOBU Ia3apH. TeKyLuo oupar KOTHPAHH obemMH, Ho-
TOACMU OT [IPUTEKABAHUTE, OT MHOXKECTBO 60pCOBH MOCPEAHHIIN U I10 Tasy NPHUYHHA CMATAME, Y€ AHKBHAHHAT
PHCK € HHCBK.

& GAUSHUE HA PUCKA OMF BPOMAHA HA yerama - CIIOPEA MPABHAATA 32 YIPABACHHUE Ha pucka Ha Ponaa, MOAH(pnuupaHaTa
AIODALHUA € METOADT, HUpe3 KOHTO ce H“3MepBa AHXBEHHA PHCK HA LeHHATa KHUra, OCHOBHUAT PHCK IIpK OPOMsIHA
HA MTA3apHATA HCHA Ha ABATOB MHCTPYMEHT C cpmccnpaH KYIOH € IMPOMAHATA B IIa3aPHHTE AHXBEHU NPOHEHTH.
MOAHQ)HquaHaTa AlOpalua € ITOKa3aTeA AOKOAKO ITa3apHaTa II€HA HAa A2A€HA ADBAIOBA IICHHA KHATA €
YYBCTBUTEAHA KbM IIPOMAHATA HA MA3APHUTE ANXBEHH IIPOLEHTH.

. cpoedHH PereHA, UINOAIBANY 6 HPeYeHKAIIA 3d 00e3YeHKA HA AKMNBA — HAMA

®  JdonyckanuA sa onpedennne Ha oGesyerKama - HAMA

Tabnnuara nio-fony npeacTaBs MaTypUTETHATA CIPYKTYPA Ha MOPTQEHa OT ABPKABEH BT MO CTPAHH.

31 aexemspu 2011 Jdo 3 meceua OT13306 Ot 6 Mecena Orlaos Han 5 O6uwo
B xuamdu sesa Mecena a0 1 roguna rogHHH rOAHHH

bwarapus 481 - - 8284 977 9742
Fepmanus 83 - 882 - 86782 87 747
CALL 117 - - - 14 930 15 047

681 - 882 8284 102 689 112536
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¥11¢ ,,ACK ~ POAHHA”
TOAMIHEH ®PMHAHCOB OTYET 3A 2011

Beaesxku KbM (pHHAHCOBUA OTYET

3. INoanruka Ha PPKOBOACTBOTO IO OTHOIDECHHE HA PHCKA, HPOABAXKECHHE

3.1. Kpeauten puck, HpOABAXKEHRE

31 aexemspn 2010 Jo 3 mecena  Or3p06 Ot 6 mecena Orlae5s Han 5 O6wmo

B xuaadu sesa Mecena Ao 1 ronnna TOAHHH FOAHHH

Bwarapus 753 - - 1145 13 406 15304

Fepmanus - 139 - - 11864 12 003

CAILL 22 - - - 3838 3860

Xonanans - - 64 - 4023 4 087
775 139 64 1145 33131 35254

3.2. ITazapen puck

P’bKOBOACTBOTO ua Komnanuara HACHTPIQ)HL[HP& H H3MEpBAa OCHOBHHTE BHAOBE a3apeH PHCK, CBBP3aHH C OTACAHHTE
HHCTPYMEHTH B HOpT(t)ei;IAa OT HeHHYN Kamka Ha PoHaa.

3.2.1. Anxpen puck

»/\HXBeH PHCK” € PHCKBT OT HAMAASBAHE HA CTOfHOCTTA HA WHBECTHLMATA B €AHH (DHHAHCOB HHCTPYMEHT MOPAAH
H3MCHEHHE HA HIBOTO HA AMXBEHHA MPOUEHT, BARACII BbPXY CTOHHOCTTA HA TO3H HHCTPYMEHT.

PBKOBOACTBOTO H3MEPBA AHXBEHUA PUCK IPE3 CACAHHTE KOAHUYCCTBEHH METOAH:
»Alopannsa” - OCHOBHA MAPKA 334 YYBCTBHTEAHOCTTA HA €AMH MHCTPYMEHT KbM H3MEHEHHE HA HHBOTO HA AMXBEHHTE
npouenTi. M3noassa ce METOABT Ha MOAMCDHIHDAHATA ATOPALIIA A2 H3MEPH N YHIPABAMBA AHXBEHHA PHCK, CRBPIAH C
BCEKH MHCTPYMEHT Ha3npal Ha AHXBEH MPOLIEHT KaTO OGAMTAIlHH, AUXBEHH CyanH, (PIOYbPCH GA3UPAHH HA AUXBEHH
npouenty, 1 drowspen Gasuparn Ha obanramnn. Msuncaenne sa MoAnuUEpaHa AIOPALHA Ce H3WDPIIBA Upe3
caeanaTa hopmyaa:
Moandmumpana Aroparms = (Makoan Aropaunn)/( 1 + V/n), kpaero:

Makoan Aropanus — cpeAHO-IPETErAeHH IAPHYHH ITOTOLH Ha 232 Bpeme:

Makoan Asopauns = S (Ceramna Croitsoct Ha IMapuuen Iotok)i x (Bpeme ao Hacronpane ma [Mapuuen

[Totok)i}/Ilena Ha Obanranns

V — AOXOAHOCT AO IAAEK

H — 6poit AnXBeHH MAALIAHAA HA TOAHEA

,,PHCKOBa HpCMHﬂ” - pasapxata MCKAY AOXOAHOCTTAZ A0 TAACK Ha KOpIIOpaTHBHA, O6U_IHHCI\'3 HAN HIOOTECYHA
OGAHI‘aI.[I/Iﬂ H ADPIKaBHA ODAHTaIHA CbC CXOAHU NapaMeTpH. Kommanusra AHAAH3NUPA HUBOTO HAa PHCKOBATa npeMuasa 1
HENHOTO CBOTBETCTBHE C KPEANTHOTO Ka4Y€CTBO HAa €MHTECHTA.. Kavectsennsar amaans Ha PHUCKOBATA IIPEMHUA € HACT OT
KPEAHTHHA AaHAAHS.

TaGannnte 1M0-ACAY NPEACTABAT HYBCTBUTEAHOCTTA KbM HPOMEHHTE Ha e)eKTHBHHTE AMXBEHH MPOLEHTH Ha
(pumancosnre axtHBH Ha PoHAa KbM 31 aexemspu 2011 1. u 31 sexemspn 2010 r. GoHAbT HAMA druancosn
saxbaxeHus kbM 31 aexemppu 2011 r. 1 31 aexemspu 2010 1.

31 aexemspn 2011 HMucrpymenTi ¢ (PUKCHPaH AUXBEH NPOOEHT
Hacrpymentn ¢ Mexay  Mexay 6  Mexay 1

B xunidu aeea AQBAII AUXBEH Ao 3 3ué6 mecenau 1 us5 Haa 5
O6mo IIPONEHT Mecena  Mecena roauHa FOAHUHHA FOAHHE

Axtasu

TTapuwnn cpeacTsa 65194 - 65194 - - - -

HuBectnnn 233 839 6937 6 873 38958 50 398 28 960 101713

HeAHXBOHOCHN HHBECTHLHH 66 358 - - - - - -

Kparkocpounu Bzemanus 2843 - - - - - -

Q6110 axTHBH 368 234 6937 72 067 38958 50 398 28 960 101 713
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Y11d ,, ACK - POAMTHA”
FOAMLILIEH OHMHANCOB OTYET 3A 2011

Beaexxkn kpM (puHAHCOBHA OTUET
3. I'ToanTHKa HA PLKOBOACTBOTO HO OTHOIIEHHE HA PHCKA, IPOABANKCHHE
3.2. ITasapen puck, IpoAbAKeHUE

3.2.1. AuxBeH PHCK, HPOABAYKECHHE

31 Aexemspn 2010 Hucrpyments ¢ pukcrpan anxpen HponeHT
Hucrpymenmn ¢ Memxay  Mexay 6  Mexay 1

B xurndu aeea TIAABAII AMXBEH Ao 3 3ue6 Mecena u 1 ub Haa 5
O6mo HPOUEHT Mecena  Mecena TOAWHA TOAMHU FOAMHU

AxTusn

ITapwusn cpeacrsa 56 978 - 56 978 - - - -

HusectHimm 150 143 10 165 15 849 26 753 32875 26 451 38 050

HeAuMXBOHOCHN HHBECTHIIHH 74 209 - - - - - -

ApPYTH HEAHXBOHOCHH aKTHBH 141 - - - - - -

O061mo akrusn 281 471 10 165 72 827 26 753 32 875 26 451 38 050

,,BaAyTCH pHCK” € PHCKBT OT HaMaAfABaHE HA CTOHHOCTTA HAa HHBCCTHIHATA B CAIH CpHHaHCOB HHCTPYMEHT
ACHOMHIHHPAH BbB BaAyTa pasamgHa OT Aes n EBpO [I0paAN H3MEHEHNE Ha Kypca Ha obMARA MEKAY TA3H BAAYTA H

Aes/Espo.

P’bKOBOACTBOTO H3MEPBA BAAYTHHA PHCK 9PE3 KOAHYECTECHO OMIPEAEAAHE HA AHMHAT 32 HCTHATA CKCIXO3MIINA KbM BCAKA
BAAYTA DA3AHYHA OT A€B H €BPO KATO HPOUEHT OT HCTHHUTE AKTHBH.

3.2.3. Ilenosu puck

,,LICHOBH pHCK, CBBP3aH C HHBECTHLHU B amnu” € PHCKBT OT HAMAAABAHE Ha CTOHHOCTTA HAa HHBECTHIINATA B CAITH
quchos HHCTPYMEHT IpH HC6ABFOIIpHﬂTHPI HpOMEHI HA HUBATA Ha IIa3apHNTE HEHH.

P’I)KOBOACTBOTO H3MepBa LIEHOBUA PHCK, CBBP3aH C HHBECTHUIINH B aKI{HH gpe3 AMMHT 32 OPHAOKHMHA 34 CBOTBCTHHA
1azap KOAHYECTBEH METOA OT 1/136pO€HHTeZ

. I/ICTOPH‘ICCKQ BOAATHAHOCT H3MEPEHA qpes CTAaHAAPTHO OTKAOHEHNE

b4 B~KOC(1)HHH€HT21 KbM HHAECKCHTC HAa CBOTBETHHTE mazapn
HpH HEBDB3IMOXKHOCT 3a OpHAATAaHE Ha TOPEONHMCAHNTE ABa2 METOAAQ, PBKOBOACTBOTO H3ITOA3BA CTAHAAPTHOTO
OTKAOHEHIIC HAa HHACKCHUTE HaA PEryAMpaHUTE I143aPH, HAa KOHTO Ce THPTYBAT AAACHM AKUHI KAaTO 3AaMECTHTEA npH
HAAOCTHHA AHAAH3 HA HOpT(i)ﬁﬁAHTC.

3.3. AnxsuaeH puck
»/\MKBHAEH PHCK” € PHCKBT OT 3arybu IIPH HAAOKUTECAHH NPOAKOH Ha AKTHBI MpH HeBAArONPHATHH NasapHu

YCAOBHA 32 MOCPEINAHE HAa HEOYAKBAHO BB3HNKHAAN KPATKOCPOYHH 3AABAKCHHA.

P'I)KOBOACTBOTO AHAAM3ZHPA AHKBHAHNA PHCK Ha Haza I/ICTOPH"ICCK!‘ITC BXOAAIIIH N H3XOAALLI DapryH IMTOTOHH M
I3TOTBAHATA €HKCAHCBHO TPHAHEBHA IIPOI‘HOSH IMAPHYIHHUTE ITOTOLN CB”pr’(IHH C ACﬁHOCT’I‘a. Ha 6a3a wa tosn AHAANS,
Komirannara orpeAeAd MHHUMAACH rrpar Ha mapy u HBPH‘IHI’I CKBHBAACHTH B HOpT(pCﬁAB Ha cbotma

B CACABAIIATA T36AI’III‘A € HPGACT?{E€H AHAAMS3 HA AKTHBHTE H IIACHBHTEC Ha (I)OHA‘&, AHAAMNIHPANH CITOPEA OCTAThYHIITE
AOTOBODHI CPOKOBE AOQ ITAACHK!



Yii® ,ACK ~ POAHHA”

FOAHTHEIT GHHAHCOB OTYET 3A 2011

beaexku xpM PUHAHCOBUA OTUET

3. IToAnTHKa Ha PBKOBOACTBOTO IIO OTHOHICHHE HA PHCKa, IPOABAKECHHE

3.3. AukBHACH PUCK, HPOABAIKEHHE

OCTaThYHII AOTOBOPHIT ITAACKH Ha AKTIBITE H NACHBHTE KbM 31 Aexemppn 2011r.

B scunsdu aeea

AxTHUBH

[Mapnunn cpeactsa
banxosu aenosntn
ABPiEABHN HEHHH KHITKA
Hrroreann obanramuu
Koprioparusun obanrarmu
Axnnn, AAOBe H Ipasa

qymeapamm A’bp}KaBHH
HEHHIT KHHXKAa

YymaeCTPAHHN KOPITOPATHBHA
OOAMTAIINH

qy'/K/_\CCTpﬂHHI'i AKIITH, AHAOBE 1
npaBa

Apyru B3emanus
06110 akTHBH
INacusu

3aabakernda kpm [TOA
Apyri 3aabAKEeHUA

O6Guro nmacusu

Aol Or3a06 Or6 Orlaos Haa 5 Bes O6mo
Mecena Meceua Mecena FOAHHH FOAHHHM  AOrOBOpPEH
Aol MATyPHTET
TOAMHA
65194 - - - - 65194
6 040 38 808 42 258 - - - 87 106
481 - - 8 284 977 - 9742
- 13 1277 1467 - - 2757
265 198 558 17 305 95 - 18 421
- - - - - 28 835 28 835
200 - 882 - 101 712 - 102 794
119 - 5 646 7 254 - - 13 019
- - - - - 37 523 37 523
1675 - 1168 - - - 2 843
73974 39019 51 789 34 310 102 784 66 358 3068 234
626 - - - - - 626
1320 - - - - - 1320
1946 ; ; . ; . 1946

KoMImannsTa H3BbpIuBa peryAapHO aHAAH3 Ha TEKYILATa ANKBHAHOCT Ha aKTHBHTe H nmacusute Ha Ponaa. Ha 6asa ma
AKTFOEPCKH M3YHCACHHA PBHKOBOACTBOTO Ha KOMIAHNATA OYAKBA IIPEACTOALIMTE MAANAHNUA Ha OCHTYPEHH AHIA HAIL
H2 TEXHH HACAEAHHIIH B IPEABUACHHTE B I [paBHAHIKA CAyYaH B CPOK OT €AHA TOAIHA A4 €a B pasMep Ha 195 xua. aB.,
4 OYAKBAHATA KOHIIEHTPAINA HA HEHCHOHHH MAANIAHHA KbM OCHIYPEHH AHLA A4 HACTBIM cAea 5 roannn. [Tepsarta
NOXH3HeHa IeHcns oT hOHAA ce 0u9akBa A2 ObAC OTIIYCHATA Ha eHa 1pe3 20106 r., a IwppBaTa MOKH3HEHA ITEHCHA HA
MB# Ce O4aKBa Aa Obae oTirycHara npes 2020 r.ipn yCAOBHe, Ue Te ce BB3IIOA3BAT OT AAAECHOTO HM npaso B KCO aa
IIOAYYAT [OKH3HeHA JTeHCHA 0T YIID A0 5 ToAMHM MPEAH HABRBPIIBAHCTO Ha BL3PACTTA 33 HOPMAAHO IIEHCHOHIPAHE,
B pesyarar #a anaanza xbm 31.12.2011 1. 3aabAKeHHATa KBM KOMITAHHATA Ce TOTACABAT B PAMKHTE Ha €AHH Mecell.
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y11d ,ACK - POAHHA”

TOAHHIEH QFITATICOB OTYET 3A 2011

Beaexku kbM (PUHAHCOBHA OTUYET

3. I'Noautuka Ha PBHKOBOACTBOTO IO OTHOIICHUE HA PHCKA, HPOABAKECHHRC

3.3. AUKBUACH PHCK, IPOABAMKCHHE

OcTaTB4HII AOTOBOPHH TIAAEKII HA AKTHBHTE I ImacisrTe koM 31 aekemepn 2010r.

B xuwrsou sesa

AxTuBU
[MTapnunn cpeacrra

Bankosu aenosuti

ABPAIBHY LEHHH KHIKA
Hrroteunn obagraun
Kopnoparueun obanranunu
AKIIMY, AFAOBE M IIPaBa

‘{y"mechaH}m ABPKABHH
LHCHHH KHIKA

UyAeCTpaHHN KOPIIOPATHBHH
obAMTALIHH

qy}KACCTpﬁHHH AR, AAAOBE
" Ipasa

Apyru BzeManms
O6mo aKTHBH

[Tacusn
3aabakenusa kem [ TOA,

O061mo nacueu

3.4. OmeparnBen puck

Ao 3 Or3a06 Oré6 Orlao5 Haa 5 beas Ob6mo
Mecena Mecena Mecena TOAMHH TOAHHH  AOIrOBOPEH
Aol MaTypuTeT
FOAHMHA
56 978 - - - - - 56 978
12 038 26 043 24 080 - - - 62 161
753 - - 1145 13 406 - 15 304
57 14 1 862 2907 - - 4 840
1662 551 2795 9 544 709 - 15 261
- - - - - 10 838 10 838
22 139 64 - 19 725 - 19 950
1382 589 6 617 17 079 6 960 - 32627
- - - - - 63371 63 371
141 - - - - - 141
73 033 27 336 35418 30 675 40 800 74 209 281 471
632 - - - - - 632
632 - - - - - 632

,,OIICpaTHBCH pHCK” € PHCKBT OT BB3HHKBAHC HA IPEKH HAH Henpe}cn 3?{1‘}'61/] B Pe3YATAT HA HCAACKBATHH HAN

Hepa60Tequ BBTPEIITHN OPOLECAYPH, CAYKHTCAH RAH CHCTEMH HAN BB3HIKHAAN C’b6HTHH, AbBAAAINHN CC HA BBHUIHI

daxropu.

P'})}{OBOACTBOTO H3MEPBA OINMECPATHBHUA DHCK YPE3 KAYECTBEHH HM3MEPECHHA, 6331{})‘&1—111 HAa AHAAII3 HA CAV/KHTEAHTE,
ITPOIECHTE, MOAEANTE H TEXHOAOTTIYHATA obesmedeHOCT Ha APYAHECCTBOTO.

3.5. 3akoHOB puCcK

,,3?1KOHOB pHCK” — BKAIOYBA BCHYKH PHCKOBE 32 HOqu)eﬁAa, CBHP3aHN ¢ NIPOMEHI B KCO u APYTH HOPDMATHBHI
AKTOBEC, PCrYAHDAIIN HHBCCTHIIHOHHATA Aef‘iHOCT Ha Kommanmsara. HOAO6HI/I TIPOMEHH MOTAT A2 AOBEAAT AO 32”’}’6‘& Ha
ITaszapHa CTOHHOCT TIpH IPHBEHAAHETO HA HOPTC‘PCFIA';I B pEFyAaL[HH.

P’bKOBOACT’BOTO H?l6A}OA21BH 3AKOHOBHA PHCK 4PE3 OTHYHTAHEC HA BCPOATHOCTTA 334 IPOMCHH B HOPMATHBHATA Oaza 11
PAITACHKAAHC HA AACKAMHATA HAa HHBCCTHIIMHTE CITPAMO Te3N OTPAHHUYCHIA.
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y1iid ,ACK - POAHHA”
FOAMIIEH @MAHCOB OTYEET 3A 2011

BeAexku KkpM (PHHAHCOBUA OTIET
3. TToawTnka Ha PBKOBOACTBOTO IIO OTHOINECHHE HA PHUCKa, HPOABAIKEHHC

3.6. IToanmrmaeckn puck

3,1"[0/\HTH‘ICCKH pHCK” =~ JIPOH3THYA OT I10ABATA HA CHTPECCHHA B IMOAHTHYECKOTO ITOAOMKEHIIE, BOACIIIT AO BAOIHABAHC
H1 HOPMAAHOTO Cl')yHI{IIHOHIIpaHe Ha ABPMKABHHTE OpTraHn 1 HMHCTHTYIUII. Toi ce H3pa3siBa B NPCAIIPHEMAHETO OT
C’l‘pﬂHa Ha O(bHI_IHaAHHTC BAACTH HA MEPKH H HHHUHATHBH, KOHTO MOTAT A2 AOBCAAT AO BAOIIABAHE Ha Ma3apHHTE H
HHBCCTHIHOHHN YCAOBIIA, IIpH KOHTO Kommannsra OChILIECTBABA CBOATA ACﬁHOC'F.

PovroBoacTBOTO Ha6A1-OA3B3 MOAHTHYCCKHA DPHCK 4pe3 KPCAITHHA pCﬁTHHF Ha pCHY6AlIKR B’h/\rﬂpllﬂ, KAKTO i1
H86A}OA€HHC Ha TOAHTHYECKATA OOCTAHOBKA B ¢Tpanara.

4. Flsmoassane Ha CYCTOBOAHM HPCHEHKH H IPEATIOAOKEHHAA
Ouyerika Ha @unancosume uscmpymermu

DoHADBT ompeAeas CHIPABEAAHBA CTOﬁHOCT, H3MTOA3BAHKH CACAHATA i‘lepapxnﬂ, KOATO OTPA3ABA 3HAYHUMOCTTA Ha
Ci)a!(l"OPHTC H3ITOA3BAHH 34 OIIPCACAAHE Ha COPABCAAIIBA CTONHHOCT:

¢  Huso 1: koTnpann nenn (HeKOPHIHPAHH) HA AKTHBHH [1a3aPH 32 CXOAHHM AKTHBH HAH TTACHBH

e Huso 2: BXOAATIM ARHHII PA3AMYHH OT KOTHPAaHH HeHN BKAIOIeHH B HIBO 1 KOMTO MOTAT A2 Ce HaMepAT 32 aKTIIBA
HAH [TACHWIBA, HAH ATIPEKRTHO (T.€., KATO ILEHH) HAH HHANPEKTHO (T.e., IOAYYEHH OT IIeHH)

®  Huso 3: BXOASINM AQHHH 32 aKTHUBA MAM ITAaCHBA, KOMTO He Ca GA3WPAHM HA HAAHYHA NMasapHa nuadopmaintsa (He
HAAMYHH BXOAAIIN AAHHH)

'1‘216/\}1113'1‘2 ITO~AQAY HPEACTABA aHAAN3 HA CpHHﬂHCOBI‘ITe HHCTPYMEHTH, OTHCTCHH 110 CIIPABCAAIIBA C'I‘Oi"lHOCT, CrIopea

H3MOA3BaHATA ﬁepapxnﬂ:

B sxcuasdu aesa Huso 1 Hugo 2 O6mo
31 aexemepu 2011
AKIIAN, ASAOBE H IIpaBa 28 835 - 28 835
UyacaecTpaHHH akINN, AAAOBE 1 [TPaBa 37523 - 37523
Ienrn KHIKA, H3AAACHH HAM TAPAHTHPAHH OT AbP/KABATA 9742 - 9742
UyKAeCTPAHHH LEHHH KHIMKA, H3AAACHU MAH TAPAHTHPAHI
OT ABPIKABATA ’ 102 794 - 102794
Koprroparusan obanranun - 18 421 18 421
UyKAeCTPaHHHN KOPIIOPATHBHH OOAHTAIHH 11 513 1506 13 019
Mnoreunn obauramu 1284 1473 2757
191 691 21 400 213 091
31 aexemspu 2010
AKITHH, AIAOBE H ITPaBa 10 838 - 10 838
UyKAeCTPAaHHH aKIMH, AFAOBE If [IPABA 63 371 - 63 371
[lemsn kHKa, M3IAAACHH HAKM FAPAHTHPAHH OT ADP/KABATA 15 304 - 15 304
YymAeCTpaHHI [CHHH KHHKA, H3AAACHH HAH TAPAHTHPAHH
OT ABPAKABATA 19 950 - 19 950
Koprioparusan obaurammmn - 15 261 15 261
HyKAECTPAHHH KOPHOPATHBHU OOAUTAITNH 31121 1506 32627
Hnorteunn obauraimn - 4 840 4 840
140 584 21 607 162 191




YIi® ,ACK - POAHMHA”
FOAMIEH GHHAHCOB OTYET 3A 2011

beaexxkn xsMm puHaHCOBUS OTYET

5. ITapumann cpeacrBa

B ~xuandu aesa 201 2010
ITapHYHH cpeACTBA B PA3TIAAIIATEAHI CMETKH B Daukn 65 194 56 978
65194 56 978
5.1. ITapn u mapuvHU eKBHBAACHTH
B xunadu agsa 2011 2010
[Taprunn cpeacTBa B pa3snAalaTeAHH CMETKH B Bankn 65194 56 978
BanKkoBH ACTIOSHTH C OPHIHHAACH CPOK A0 3 Mecena 5 000 -
70 194 56 978
6. Musecrnnnn
B xuaadu nesa 2011 2010
bauxosH aermosuTn 87 106 62 161
lleHHn KHMKa H3AAAEHH HAH TApPAHTHPAHH OT ABP/KABATA 9742 15 304
AKITHH, AfAOBE ¥ IIpaBa 28 835 10 838
Hnoreann obaurarumn 2757 4 840
Kopnoparueun obanraruim 18 421 15 261
YyKACCTPAHHH LHEHHH KHIDKA 153 336 115 948
300 197 224 352

6.1. Hennu xumxa, H3IAIACHH HAW FAPAHTHPAHH OT AbPIKABATA

[eHnuTe KHRAKA, HIAAACHH HAH TAPAHTHPAHH OT ABPKABATA TPEACTABAABAT 2.65% oT akTHBUTe Ha POHAA KbM 31

aexemspr 2011 1. HMAT CACAHATA CIPYKTYPA ITO BHA BRAYTA:

B xuagdu sesa 2011 2010
- ACHOMHHHPAHH B OBATAPCKH ACBA 2180 14 200
- ACHOMHIHHIPAHHI B €BPO 7562 1104

9742 15 304
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beaAexxn xbM (pUHAHCOBMA OTUYCT
6. Musectummn, npoabaxenne
6.2. Ax1iun, npaBa u AAOBE

Kom 31 aekemspu 2011 r. QomanT He mpHTexasa npaBa 3a NPHAOODMBAHE Ha AKIHH. AKIHHTE 1T AfsOBeTe
npeacTaBamsat 7.83% ot aktnsute Ha VIID [ ACK — Poanna” AA 1 uMat caeanara BAAYTHA CTPYRTYPA:

B xws0u aesa 2011 2010
- AKIHH, ACHOMHHHPAHH B ObATAPCKH AeBa 14 975 8910
- AIAOBE, ACHOMHHHPAHH B 617,\rapc1m A€BA 12974 866
- AHAOBE, ACHOMITHIPAHI B €BPO 886 1062

28 835 10 838

6.3. Hnoreunn oGanranmu

Kwat 31 aexkemspu 2011r. unmoreunure obaurammn npeacrasagsat 0.75% ot axtubire na PoHAa 1 HMAT CAeaHaTa
CTPYKTYPA ITO BHA BAAYTA:

B xuasou sesa 2011 2010
- ACHOMHHHPAaHH B €BPO 2757 4 840
2757 4 840

6.4.Kopuoparnsan obaurammi

KoM 31 aexemspu 2011 r. kopriopatupumre obanramnu npeacraBamsatr 5.00% ot akrusnte Ha PoHA2 H HMAT CAEAHATA
CTPYKTYPA 110 BHA BAAYTA!

B xunau sesa 2011 2010
- ACHOMUHHUPAHH B OBATAPCKH ACBA 199 426
- ACHOMHHHPAHH B €BPO 18 222 14 835

18 421 15261

6.5. UyxaecTpaHHN ABPHABHM CHHH KHIDKA

KoM 31 aexemspu 2011 r. ayskaecTpaHHITe ABPHKABHH LEHHH KHIDKA IpeAcTaBaisar 27.92% ot axrusure na Ponsa 1
HMAT CACAHATA BAAYTHA CTPYKTypa:

B xcunadu seea 2011 2010
- ACHOMHHHPAHH B €BPO 87 747 16 089
- AHOMHHHPAHH B LIATCKA AOAAPH 15 047 3861

102 794 19 950
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beaexxn xpm punancosus oruer
6. MapecTHUHH, IPOAbAXKEHHE
6.6. '-Iy)KAecrpaHHu AKIAH, IPABA U AJAOBE

Kobm 31 sexemppu 2011 1. wyiaectpannmTe akimm, mpaBa 0 airose npeactaBagsat 1.01 % ot aktienre na Pomsa u
} )
HIMAT CACAHATA BAAYTHA CTPYKTYPa:

B xuas0u aesa 2011 2010
- ACHOMHHHUPAHH B €BPO - 35 404
-~ ACHOMIHHPAHH B INATCKH ACAAPH 37523 15 734
- ACHOMHHMPAHH B IIBEACKH KPOHM - 7957
- ACHOMIHHPAHH B OPHTAHCKH AHPH - 2679
~ ACHOMHHHUDAHH B HOPBEKKH KDOHH - 1597

37 523 63 371

6.7. UyxaecTpanHH KOPHOPaTABHK oGARranum

Kom 31 aexemspn 2011 r. uymaecTpaHHUTE LEHHM KHNTA IPEACTAaBARBAT 3.54% oT akrusirte Ha ®PoHsa 11 HMaT
CAEAHATA BAAYTHA CTPYKTypa:

B xuasdu se8a 2011 2010
- ACHOMHHHPAHHN B GbATAPCKI A€B2 8 720 8 595
- ACHOMHHHPAHH B €BPO 4299 24 032

13019 32627

7. Kparkocpousu BieManns

B xuasdu aesa 2011 2010
Bsemanns, cebpzann ¢ uHBECTHIHU 2 842 141
6 1063 YHHCAO BICMANUA, COBPIAHN ¢ XeONUPAMY UHETIPYMEHTIH - 39
6 MI08Q HULAO BICMARUA HO PEnD COLAKH 2405 -

Baemanua ot [TOK |, ACK ~ Poauna” AA - -
ApyTn KpaTKOCPOUHH B3eMaHnNA

2 843 141

8. Kparkocpousnu 3aabAKeHHA

KpamocpquHTe 33ADAKEHHA BKAIOYBAT 3aABAKEHHA 32 TAKCH KbM KoMmmanugara u APYTH KPAaTKOCPOYMHI 3AABAKCHIIA,
CBBP3aHU C HPHAO6HB21H€ Ha CbHH’AHCOBH AKTHBH.

B xuandu saesa 2011 2010
3aabaxkenna koM I[TOK [ ACK - Poanna” AA

- 32 TAKCH OT OCHUIYPHTCAHH BHOCKH 320 399
- 32 HHBECTHIIMOHHA TAKCA 306 233
626 632

3aABAKCHIA, CBBP3AHH C HHBECTHIIHH 1319 -
8 7908 YHCAD JAVBANCEHUS, CEBPIANY C NeOWUPAUU UHLIPYMEHIIH 7319 -

ApYrH TEKyIIH 3aABAKEHHA 1 -
1946 632
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beaAexkn kpM (puHAHCOBMA OTUET
9. Ha‘{HCACHPI TAKCH H VAPBIKKM B IIOA3A HA HCHCHOHHOOCHWPHTCARaTa KOMIIAHHA

B xuas0u s1e6a 2011 2010

Tackn u yApBx)KH

Takca oT ocHIypHTEARH BHOCKH 3516 3065
HMuBectuimonna rakca 3211 2278
ApyTH Takcu 379 364

7106 5707
10. Pesepsu

10.1. Peseps 3a rapanTupane Ha MMHHMAAHAZ AOXOAHOCT

B cvotsercteue ¢ mancksamnara ma KCO, KOMITaHHATA € 3aABAKEHA AR [TOCTHIA MIHIMAALA AOXOAHOCT [IpI1
YHIPABACHHETO Ha akTHBUTe HA PonAa. MHHHMAAHATA AOXOAHOCT C& OMPEAEAA OT ChOTBETHHA PeryAaTHBCH Opray Ha
623272 HA NOCTHTHATATA AOXOAHOCT OT JITPABAGHMETO HA AKTHBHTE HA BCHUKH hpOHAOBE OT CbLOTBETHHA BHA 34
npeAxoaHns 24-meceder nepuoa, ceraacao Hapeaba Ne 12 ot 10.12.2003 r. ma KOH.

Koraro nocruraatata AOXOAHOCT OT Vausepcaanna mexcuonen ona e ¢ Haa 40 Ha CTO IIO-BHCOKa OT cpeaHaTa
LOCTHIHATA AOXOAHOCT 32 CHOTBETHHA BHA IIEHCHOHEH (DOHA MAH IIPEBUINABA ¢ 3 MPONEHTHH OYHKTd CPEAHATA -
KOCTO OT ABETE YHCAA € IIO-TOAAMO, CPEACTBATA OT AOXOAHOCTTZ HAA TO3H ITPOLICHT CE 3AACART 32 peseps ot
crorTeetans poHA. CToliHnocTTa HA peseppa He MOXe Aa HAABHIIABA | Ha CTO OT aKTHRITE HA POHAR.

AKO ITOCTHTHATATA AOXOAHOCT Ha V HHBEPCAAHNA TTEHCHOHEH (POHA € IOA MHHHMAAHATZ AOXOAHOCT, pa3AnKaTa ce
mokpusa oT pesepsa BbB Pomaa. Koraro cpeacrsara ot pesepna BbB PonAz He ca aAocTaTsuan, Kommannsra ITOKPHBA
HEAOCTHTA CbC CPeACTBATA OT pesepBa, dopmupar B Kommaupara. OrnpeseAeHHAT pasMep Ha MHHIMAAHATA
AoxoaHocT kM 31 sexemspn 2011 1. or KOH 3a mocaeanns 24-meceuen rnepros 3a VII® e -0.82 %.

[Hocrurinarara soxoaHOCT OT ynpabaeHHeTo Ha axTésnTe Ha PoHAZ KbM 31 aexemspy 2011 r. ¢ HaA MEHHOMaAHDA
pasmep.

11. TTencuonen peseps

Ocurypemire Anua B VEHBepCAAHNA (DOHA HMAT HPAaBO HA MOKM3HEHA MEHCHA, KOATO Ce orpesead Ha Haza Ha
akrroepcki pasgern. Kem 31 aexemspr 2011 r. 8 VIO Hava oToycHATH MOKHSHEHH TERCHIL.

B crorBerctrHE ¢ u3uckBapusra Ha KCO Kommannara CACABA A2 3AACAHA pesepsn 3a IIOKPHUBAHE HA MMARNTAHUATE KbM
AHITA, H2 KOHTO Ca OTIHYCHATH IMOXKH3HEHH ITeHCUH, HOPEKUBEAN IO ABATO OT TPEABADHUTEAHHUTE AKTFOCPCKH Pa3vyeTH.
l_IopaAH TOBA HACTOALHAT (i)HHZHCOB OTHET HE CACAB2 A2 BKAIOYBA H HE BKAIOYBA TAKHBA pesepsu.

12. Apyru onopecrasauus

Kopm 31 aexemppi 2011 1. 31 aekemspn 2010 1. QonaBT He e moayuna or Hammonasnara arenmu mo MIPIXOAHTE
HH(DOPMANHA 32 BCHIKH ABAKIIMIT ChOTBeTHO 32 2011 1. 11 2010 r. cymu o OCHIYPHTEAHHTE APTHAI HA OCHIYPEHITE
Anna 8 VII®. [lopaan Toa, pprkoBOACTBOTO Ha KOMIAHHATA € BRIIPHEAO IIOANTHKA HA OTIHTAHE HA CPeACTBATA I10
ITHAMBHAYZAHHTE ITAPTHAM HA 6232 HA ACHCTBUTEAHO HOAYYEHHTE MAATNAHHA. AOKOAKOTO HE MOraT A4 ObAaT
HAACIKAHO OIIPEACACHH, CBBP3AHWTE C TE3H CYMH TAKCH M KOMHCHOHHH ABANKHMH Ha KOMITAHHATA, CBIIO He ca
npusHaTH BB puHaHCOBHA oTueT KbM 31 Aexkemspn 2011 r. Heroayuenirre ko 31 aexkemppr 2010 r. cymu, HO
noaygenn npes 2011 r., ca npusHati npes 2011 r.
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beaexkn koM puHAHCOBHA OTUET
13. OmosecraBane HA CEBP3aHM ARIIA

3a VI “ACK -~ Poauna” cebp3aHn anma ca [TOK “ACK - Poanma” AA, ,,Bauka ACK” EAA xaro nefin ocosen
ax1torep, OTIT Bank karo eaHOAHYeH COBCTBEHIIK Ha KAIIHTAAZ HA ,bauka ACK” FAN, kakto u BCHYKH APYAKECTBA,
KOIITO €a 9acT OT chuHancosara rpyna Ha ,,Barxa ACK” EAA u OTTI Bank.

Caearnte ¢ ITOK [ ACK — Poamna” AA ce CBCTORT OT TakcH # VAPBIKKH, DErAaMEeHTHPAHIl cbraacHo KCO
[Tpasuannka 3a sefinoctra Ha PoOHAL, KaTO Te ca PA3rACAQHH 110 — TOAPOGHO B Geaexka 9, a 3aabAkeHIATa Ha DoHAa
kbM Kommanmara ca omosectenn B Geaeska 8. 3aapaswennara ma Qomaa won Kosnanmsra ce VPEKAAT B KPATKH
CPOKOBE B 3aBHCHMOCT OT ITEPHOANTE HAa BH3HHKBAHETO HM.

Kbm 31 aexemspu 2011 r. VII® | ACK — Poanna” wma TIPEAOCTABEHH ACTIOZHTH KBM CBBP3aHO aune ,Bauka ACKR”
EAA B pasmep na 16 500 XHA. AB. B HAYHCACHH AHXBH B pasmep Ha 450 xu1A. AB.

14. Aarbunao oGaarane

[TpuxoanTe Ha PouAa He ce OBAATAT C AAHBK 110 peaa Ha 3aKOHA 32 KOPHOPATHBHOTO TIOAOXOAHO obaarane.
[IpuxoanTe or UHBECTHPAHE HA AKTHBHTE Ha (DOHAQ, PA3LIPEAEAEHH 11O HHAHBHAYAAHUTE NAPTHAHM HAa OCHIVPEHHTE
AHIIR, HE CE ODAATAT C AAHDBK ITO CMICBAL HA 3AKOHA 32 AABIIITE BBPXY AOXOAUTe Ha PHINYECKH AuTa. Y CAYTHTE IT0
AOTTBAHHTEAHOTO IICHCHOHHO OCHIYPABAHE He Ce 0BAAraT 10 peAa Ha 3aKOHA 32 AAHBK BBPXY A0DaBeHaTa cTofHOCT.
15. CpOMTHA cACA AaTATA HA OTYETA

3a meprHoAa CaeA AaTATA, KbM KOATO € CHCTABeH (PUHAHCOBUAT OTYET, A0 AATATA Ha MyOAHKYBAHETO My He ca

HACTBIIHAN BAXKHI HAHW 3HAYHTEAHH 34 ACHHOCTTA Ha HpCAHpI/IHTI/IeTO HCKOPI/IFHPQI,HH C'b6I/ITHH, HEOITOBECTABAHETO Ha
KOuTo 6n ITOBAHAAO 32 BAPDHOTO H YECTHO IPCACTABAHE Ha Ci)IrIHaHCOBHTe OTYETH.
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Aoxaan 3a aeitaocrra wa YII®  ACK-Poauna” 3a 2011 r.,

OTTUCAHUE HA AEHMTHOCTTA

HOK “ACK - Poanna” AA (Kommamisra) IIOAYYABA AHIIEH3 32 ACHHOCT 1O AOITBAHIITEAHO IICHCHOHHO
ocarypasane ¢ Pewemne Ne 1 ot 21.09.2000 r. ma CbBeTa 1O AOMBAHNTEAHO [EHCHOHHO OCHTYPABAHE 11
paspetuenne 3a ynpasaerne ua VII®  ACK - Poaunna” Ne 343 — VII® or 25.08.2003 r. ma Kommucisra aa
cprrancos maasop (KOH). Ha 06.10.2000 r. Yrpasureannar ceser ma Koammanmsra upuema Pemrenite 3a
yIpEAIBaHE Ha VHIBEPCAACH CIECTOBHO KOONEPATHBEH JIEHCHOHHO ocuryputeaer cona “Poanna” (VCKITOD).

VCKIIO® e perucTpupar 1o ¢upmeno aeao 1779/2001. C pemerne ma CI'C or 29.12.2003 r.
"ariMeHoBauneto Ha YCKIIO®D e ITPOMEHEHO Ha YHHBepCaseH ITeHCHOHEH dona “ACK — Poanna” (VT1® “ACK
— Poanna” nian Ponaa).

Hacroamoro onncanme ma ®onaa ocurypasa camo Haii-obma nadopmarm. OcHrypesnTe Alna cieasa
A3 €€ JATIO3HAAT C IPABHAHNKA 32 OPTAaHH3ALNATA H AefiHOCTTa Ha DOHAA, KOITO OCHIVPABA IO-AETAITAHA
nH OpMary.

OcHoBrata aeftnoct ma Ponaa ce H3BBpIIBA CBraacHo Koasekca 3a commanno ocurypasane (KCO) B
BpArapus, KoiTo peraaMeHTHpa ABPKABHOTO H AOIDAHHTEAHOTO MEHCHOHHO OCHIYPABAHE B CTPAHATA.

B Vumsepcasen mencnonen dbona sasbamnteano ce OCUTYPABAT 32 AOITBAHMTEAHA TTEHCHS BCHYKN AILIA,
poaentt caea 31.12.1959 r., ako ca ocurypemn mo peaa Ha 9act bpsa Ha Koaekca 32 commaano ocnrypssaue.
OcHrypHTeAHOTO IPABOOTHOIIIEHNE BH3HHKBA OT AATATA HA CKAIOYBAHE Ha OCHUTYPHTEAHHA AOTOBOP HAH OT AATaTa
Ha cAYKeOHOTO pasnipeacaenite BB Ponaa.

AOITBAHHTEAHOTO 32ABAKHTEAHO [TEHCHOHHO ocurypasare 8b8 PoHAa € HHANBHAYAAHO. OCHIYPABAHETO
¢ OCPHINECTBARL € MECCYHI NAPHYHH OCHTYPHTEAHH BHOCKH, YHITO PA3MEpP CE OMPEACAR ChC 31KOHA 32 GIOAKETA
ua AppikaBHo 0bIrecTBeHo OCHTypsBaHE. BHOCKITE 32 AOITBAHHTEAHO 3AADLAKITEAHO IIEHCITOHHO OCHIYpABAHE 11
CPCACTBATA, NMPEXBLPACHN OT APYr (DOHA Ce 3amNCBAT M HATPYIBAT 110 HHAMBHAYAAHATA I1APTHAA H2 BCAKO
OCHIYPEHO AIMLE KbM AATATA HA TIOCTBIBAHETO MM MO cMmerkaTa Ha Pomaa or HAIL 3a ocbiuecTsspame Ha
AEHHOCTTA TI0 AOITBAHHTEAHO 3aABAKHTEAHO TEHCHOHHO ocurypssane Kommannara cubupa Takcn u yapbkkn ot
®onaa, onpeaesenn B [pasnannka 3a aeiinocrra za DoHaa.

Or 01 roan 2004 r. HHAMBHAYAAHHTE ITAPTHAH CE BOAAT B ACBA H B AAAOBE. BCekH AfSA IpeacTaBAfBa
HPOIIOPUHOHAAHA 9ACT OT HeTHHTE akTHBH Ha PoHA2. CTOHHOCTTA HA €AUH ASA CE H3YHCASBA BCEKI paGoTen aen
H € BAAUAHA CAMO 32 TO3M AeH. TA ce M3UICAfBA KAaTO CTOHHOCTTa Ha HeTHHTE akTiRH Ha DOHAL KbM Kpasg Ha
TPEAXOAHHA PABOTEH ACH CE PAa3AeAH HA OBIIHA 6poii anaoBe Ha DOHAA KBM CHIIHA A€H.

Croftnocrra Ha Hetnute akten Ha PoHaa ce ONPEAEAR KATO OT CTOHHOCTTA HA AKTHBHTE CC MPHCIIAAHAT
3IABAKCHHATA KDM [ICHCHOHHOOCHTYPHTEAHOTO APYKECTBO 32 3AMAALIAHE HA TAKCH H YAPBHKH 11 APYTH
3aabakeHNA Ha QPOHAR, PASAHYHH OT 3aABAKEHUATA KBM OCHIYPECHITE AHL@ H ITEHCHOHEPHTE. VAPBKKHTE KaTO
HPOLEHT OT BCAKA OCHTIYPHTEAHA BHOCKA C€ USFBPIIBAT IIPEAH OTYHTAHETO HM B AAAOBE.

Harpymanure cpeactsa B nnamsnayasnara [APTHAA H2 OCHIYPEHITE AHIA HE MOAAEKAT HA IPHHYAITEAHO
nsbanenne. Ocurypennte anma n1 PoHABT He OTTOBAPAT 32 3aAbAKenusTa Ha KoMmannsara, kosto ro e yapeanaa
1 1o ynpasaspa. DoHABT He OTTOBapH C aKTHBHTE Cl 32 3aryOmH, HACTBIIMAH B PE3YATAT HAa ACHCTBUA OT CTpaHa Ha

KomrrannaTa, kakto 1 3a 3arybn oT AelfiHoOCTTA .

OCI’II’YPQHHTC AHIIA BBB (DOHAH HMAT IIPABO Ha:
L4 /_\OITI)AHI‘ITCAHQ AIYHA TTOXKHM3HEHA HOEeHCHA 32 CTAPOCT CACA IIPHAO6HB21H€ nopaBO Ha MCHCHA 33

OCHIYPHTEAEH CTAMK M BL3PACT 110 Yact mepsa oT KCO;




Aoxaaa 3a Aeiitnocrra na YI1® , ACK-Poauna” 3a 2011 r.

b4 LXOH'bAHHTCAHa AHYHA ITOAII3HEHA IIeHCHA 3a CTapoCT Ne€T roOAHHH npean HABDbPINBAHEC Ha BB3PACTTA 32

NPHAODIBAHE NPABO HA IEHCHA 33 OCHIYPUTEAEH CTAK H BBIPACT M NP YCAOBHE, Y€ HATPYIAHHTE

CPCACTEA 1O IMHAHBHAYAAHATA MAPTHAQ HA OCHTYPEHOTO AMIE IO3BOAABAT OTITyCKAaHe HA MEHCHA B Pasmep

HE IO0-MAABK OT MUHHMAAHATA IICHCHSA 32 OCHIYPHTEACH CTA% H Bb3PACT;

* Fanowparno msmaantane Ao 50 % HA HATPYIMAHATA 110 MHAHBIAVAAHATA ITapTHAZ CYMa TIPH TOAKH3HEHO
3arybena paborocnocobroct 70.99 ma cro;
®  EAHOKpATHO MAH Pa3sCpPOMEHO HSMAALNAHE HA HATPYIAHHTE CPEACTBA 110 HHAHBIIAYAAHATA OCHIVPIITEAHA

TAPTHAR HA HACACAHHIHTE HA MOYHHAA OCHIYPEH HAN NeHcHOHep Ha DOHAZ NIPH YCAOBHATA 11 pead Ha

KCO;

Ocurypennte Anma nMart mpaBo A2 MPOMEHAT y4acTHETo Ci BbB DoHAa 1 Aa MPEXBBPAAT HATPYIIAHITE
CPeACTBa 110 HHAHBHAYAAHATA  CH  M2PTHAA B ADPYT  HEHCHOHeH (DOHA,  VIDABAABAH  OT  APYTO
TICHCHORHOOCHIYPHTEANO ADY/KECTBO, aKO €2 H3TCKAH ABE TOAHHH OT AQT4TA HA CKAIOYBAHE HA ITHPBHA M
OCHTYPHTEACH AOTOBOD HAH OT AATATA Ha CAV#KeBHOTO HM pasnpescaeHme.

Coraacno Koaekca ca ompeseeHy MHBECTHIHOHHN OIPAaHHYEHNA OTHOCHO BHAA i CTPYKTypaTa Ha
AKTHBHTE HA YIpaBAfBaHNTe POHAOBE. 34 OCHINECTBABAHE HA ACHHOCTTA CH I B CHOTBETCTBIE ¢ M3HCKBAHIIATA Ha
KCO, Kommannara ynpasaasaia GoHaa CKAFOYBA AOTOBOp 33 IIOIETHTEACKH YCAYTH € BaHKa — IIOIEUHTEA, KOATO
CbXpamiBa BCHYKN akTuBu Ha Ponaa. KoMImammara e CKAFOUHA2Z AOrOBOPH € HHBECTHIUIOHHH TTOCPEAHTLIH 33

H3BbPUIBAHE HA CACAKH C II€HHN KHUXKA. CBBbP3aHH C VIPABACHHEC Ha AKTHBHTE HA CDOHA’EL

OCHUTI'YPEHH AMIIA 1 HETHH AKTHUBH

Kbm 31 aexemspn 2011 1. 8 VII® [ ACK-Poauna” gaeHyBat 349 798 ocurypenn amwma, 3a KOHTO MM
TIpEBeACHa roxe eaHa ocurypurteana srocka. Ipes 2011 r. 6podT Ha ocurypennTe AHMIA € HAPACHAA HETHO CbC
24352 Amma man ¢ 7.48% cnpamo kpas Ha 2010 r. Coraacno YD AMKYBaHATA HPEABAPHTEAHA HHDOPMALHS OT ved
caiita na KOH 11pes cvums neproa masapsT e mapacuaa Herno cbe 99 117 anna nan ¢ 3.3% cupamo xpag ma 2010
r. Hernnsr pper Ha ocurypennte anta 3 VII® | ACK-Poauna” e 10-BICOK OT TO3H Ha nasapa. OCBeH TOBA HETHUAT
PBCT Ha ockrypennte anua mpes 2011 r. ma VITO , ACK-Poauna” npeacranassa 24.6% ot Hetnus pbCT HA masapa.

OBmmaT 11a3ap HA HOBOOCHTYPEHH ANIGA npes 2011 r. npoabAkaBa A2 HAMAAABA MOPAAH aeMorpachckara
xaptuHa B Bparapusa. Craast B HoBOoOcurypenute npes 2011 r. cipvo 2010 1. ce oTpasasa KakTo npu YIIO  ACK-
Poauma”, taka u IpH ocTaHAANTE dousose. Hesasncumo ot obrius HaMasspar mazap VIID ssema 7 286 amnma,
KOETO I1peAcTaBaaBa 7.16% mazapen asa ot [1234pa HAa HOBOOCHIYPEHH ANIA (CIIOpPEA ONOBECTEHATA NPEeABAPHTEAHA
undopmanus Ha yeb caiiT Ha K®H). Hernusar 6poii npexpopaeHu anna B YIIO  ACK-Poanna” or VIO,

yupasageanu ot Apyri [IOA, kouro ca rocteman rpes 2011 r. ¢ 17 982 anna.

Kpum 31 aexemspn 2011 r. VII® »ACK-Poanua” soctura 11.12 % IIA33PEH AfA TTO OCHIYPEHH AHIIA, KOETO
npeAcTaBAgBa HapacTsane ¢ 43 6a30Bu Toukn cupmvo 31.12.2010 r., KoeTo € HAN-BHCOKOTO 34 nasapa npes 2011 r.
B caeasamara TabAnma e nocouena cpaprnTeanata HEOpMALIA 32 HA3aPHITE AAAOBE II0 ANLA H 32 H3MEHEHHETO

UM CHIPAMO IPEAXOAHATA TOAIIHA HA 6a3a obobIena npeapapuTeana nHdopmars o1 veb caiira na KOH.
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Vuusepcasnn neucuonmn donaose 31.12.%011 r. 13112.2010 r. | I1pomana B nazapuus
(2 %) (2 %) asta
VII® | Aosepue” 32.69 33.89 -1.20
VII® | ,Crraacue” 12.97 13.08 -0.11
Yo ,ACK-Poauna” 11.12 10.69 0.43
3VITD ,,Aanann Bearapus” 19.81 19.48 0.33
VIID Al Ena Asu” 8.61 8.72 -0.11
VII® , IIKB Cnaa™ 9.15 9.27 -0.12
VII® | Tomauua” 3.39 3.01 0.38
VIID , Braee” 1.52 1.35 0.17
VI®  Tlencuonnoocurypureaen nacrutyr” 0.74 0.51 0.23

KoM 31 aexkemspu 2011 r. mernute axtusu ua VIO SACK-Poaura” ca s pasmep 366 288 xma. aB. Or
HATAAOTO HA TOAMHATA ¢ PCAAHSHPAHO HAPACTBAHE HA HETHHTe aKTHBH Ha roHaa c 85 449 xma. AB., Koero
tpeactasagsa puer or 30.4% crpavo 31 aexemspn 2010 r.

llpes oTyeTHHA IEPHOA TOCTBIIACHHATA OT OCUTYPHTEAHH BHOCKH, 32CAHO C ITOAYIeHNTe AnxBr oT HAIT
ca B pasmep na 70 301 xuA. AB., Kato 3a cpasrenme nipes 2010 1. Te ca 61 269 xua. AB. 1Al npes 2011 r. uma 14.7%
PBCT Ha Tean nocrenaenna pes 2011 r. 8 VIT® | ACK-Poanna” or APYTH YHUBEPCAAHH IEHCHOHHHN (POHAOBE ca
HPeXBbPACHH OBIIO cpeacTBa B pasmep Ha 47 324 XMA. AB., 2 KbM APYTH YHUBEPCAAHH TIEHCHOHHII (POHAOBE
TIPEXBLPACHHTE CPeACTBA Ca B pasMep Ha 16 389 xua. aB. Hernusr pesyarar or npexsbpaerirte cpeactsa e 30 935
XHA. AB. , KATO 32 CPABHEHHE HETHUAT PE3YATAT OT MPEXBBPACHH CPeacTsa 3a 2010 1. e B pasmep Ha 11 351 xma. aB.
Ilo To3u mokazartea Ha npexsbpaeHn akTaBn YIIO  ACK-Poauna” ce HAPE#AZ Ha ITBPBO MACTO HA IA3ApPa IIPes
OTHETHHA ICPHOA CBIAACHO OIOBECTeHaTa Ipeasapureana uudopmamus or KOH. Venmenmmure PE3YATATH B
HpOLECa Ha HPEXBBLPAAHE BOAAT A0 NPOMAHA B CTPYKIypaTa Ha moprdpeiiaa ot ocurypenn amma. ChraacHo
060b11eHaTa TPeABAPHTEAHA nnopmarmd Ha yed caitta ma KOH CPEAHMAT PA3MEP HA MECCHYHHTE [TOCTLITACHHA OT
OCHTYPHTEAHH BHOCKH Ha €AHO ocurypeno amie koM 31.12.2011 r. mpeacrasasgpa 98.5% or CPEAHHA pasMep 3a
neAns masap, Aokato koM 31.12.2010 r. — To3u pasmep e npeacrabaspas 92.6% ot CPEAHOTO 32 F1a3apa.

[pes 2011 r. B moaza na [TOK [ ACK-Posnra” AA ca HaYHCASHN TaKCH H yAPBAKH B pasmep Ha 7 106

XHA. AB., Xato npe3 2010 1. ve ca 6uan B pasmep na 5 707 XUA.AB., HAH poeT ot 24.5%.

Kom 31 aexemepu 2011 r. VII® ”ACK-Poauna” aAocrira 10.37% HasapeH AfSA IO aAKTHBI, KOETO
IpeAcTaBAfBa HapacTsane cbC 71 6a3oBu Toukn cupamo 31.12.2010 r. koeTo e Hali-BHCOKOTO 33 nasapa npes 2011
r. B caeasamara Tabanna e nocowena cpasHnTenata nuopManui 3a ITA3apHHTE AAAOBE [0 AKTUBI H 33

UBMEHEHHECTO MM CIHPAMO IIPEAXOAHATA TOAMHA HA Oasa O606UICHH IIpeABapHTCAHA HHCi)OpMaIIHH or KOH.




Aokaaa 3a Aeiinocrra na YII®  ACK-Poauna” 3a 2011 r.

Vansepcasnn nencuonnu donaose 31.12.2011 r. 31.12.%010 r. § Tpomsana B nazapuus
(5. %) (%) poa
VIO, Aosepie” 34.92 35.70 -0.78
VI1® | Coraacpe” 11.97 11.92 0.05
Y@ ,ACK-Poauna” 10.37 9.66 0.71
3VI®  Aanann Bearapns” 20.78 21.32 -0.54
VIT® | A Eea Aoxu” 9.76 9.85 -0.09
VII® , . LIKB Craa” 9.13 8.76 0.37
VII® ,Tonanna” 1.80 1.78 0.02
VIID Broaeme” 0.96 0.80 0.16
VI , Ilencnonnoocurypuresen nucturyr” 0.31 0.21 0.10

HHBECTHUIITHNH

B T86AHL[3T2 O - AOAY Ca OPEACTABEHH KOMIIOHEHTHTE HAa HHBECTHINOHHUA HOqu.)QI"JIA IO BHAOBE
CbHHaHCOBH HHCTPYMEHTH H TeXHUS AAA OT 63A21HCOBHTC AKTHNBH Ha (I)OHAH. B TOANIITHHA (pI'IHaHCOB OTYET Ha

Ci’)OHAﬁ € IIpeACTaBCHA 110 — HOApO6Ha I/iHCi)OpMﬂL[HH 10 OTHOILIEHHE Ha CTPYKTypaTa Ha YHOpAaBAABAHNA HOpT(pC!\‘IA.

31.12.2011 r. 31.12.2010 r.
Hupecrnimonsay uHCTpyMenTH

Basancosa | Otn. ana | Basancosa | Ot asa

CTOHHOCT B % CTORHOCT B %

Bankosi acnosnrn 87 106 2366 62 161 22.09

DuuancoBN AKTTIBN, H3A2ACHIL B Petrybanka Bparapns, s 1.4, 59 755 16.23 46 243 16.43

Aurosn 1K, wsdadenu wiu wapanmuparnu om Gspowacanma 9742 15 304 544

2.65

Kopnopumusnsy ob.iwzayuu 18 421 500 152671 5,42

Hnomeunu of.meayuu 2757 0.75 o 840 1.72

Axyus, divee u npasu 28 835 7.83 10 838 3.5

Hyaaecrpaunn drnancopn axrisn 153 336 41.64 115948 41.19

Hupecrunuu obnro 300 197 81.53 224 352 79.71

ITapuunu cpeacrna 65 194 17.70 56 978 20.24

Kparkocpounu pzemanus 2843 0.77 141 0.05

baszarcosw axrren obo 368234 | 100.00 281471 100.00




Aoxkaap 3a aAeiinocTra ma YII® »wANCK-Poanna” 3a 2011 r.

HETEH AOXOA OT HHBECTUPAHE HA CPEACTBATA HA OCHUI'YPEHHTE AMIIA

Ilpes orwernus mepnoa pearM3sHpaHHAT HeTeH AOXOA OT MHBeCTHpaHe Ha aktiBiTe Ha YIID  ACK —
Poanma” e orpriatesen b pasmep wa 8 368 xuA. AB., AoKaTO npes 2010 1. e peasH3HPAH MTOAOMKIITEACH AOXOA B
pasmep Ha 19 428 xma. as. Orpunareamnar pesyatar npes 2011 r. e B pe3yATaT HA BOAATIAHOCTTA II cpupa Ha

HHBECTHIIHOHHNTE maszaps.

31.12.2011 31.12.2010 r.
YIT® ,ACK - Poauna” (B XHA.AB.) (8 X11A.AB.)
Heren Aoxoa oT anxsn 10 973 9382
Heren a0x0a oT onenka na duuancosu akTusn (17 476) 9717
Heren aoxoa oT caearn ¢ dunancosn akrusu (4 400) (714)
Heten aoxoa ot CBYYIACTHA U AUBHACHTH 1195 620
Heten aoxoa oT oneparu ¢ aymaectpanma BayTa 1340 423
O6110 peasnsupan HeTEH AOXOA (8 368) 19 428

B rabanmara mo-a0ay e nmpeacrasena PCAAHIHPAHATA AOXOAHOCT HA YHHBEPCAAHHTE IMEHCHOHHH (hOHAOBE
H2 roAHIHa 6a3a, H3UHCACHA 32 ABAAECT H HETHPH MeceqeH 1eprioa Hazaa (30 aexemspn 2009 r. — 30 sexenmpir

2011 r. ) ceraacno obobutena nndopmarms or KOH.

AoxoaHOCT

Yuusepcasen mencuonen ¢ona
VIIP , Aosepue” 2.84%
VIID | ,Ceraacne” 3279,
YI1® , ACK-Poauua” 1.76%
3VID ,, Aanann Boarapus” 1.24%
VIO A Eua Askin” 1.20%
VIO [ IIKB Cnaa” 2.66%
VH(D ,,B’bACH_IC ” 108%
VII® "Tonanna" 4.00%

VII® »llencnonno-ocurypuresen
HHCTHTYT 4.39%
Hemoaudunupana npereraena 2.26%
AOXOAHOCT R

HACTBHHAN CBBUTHA CAEA AATATA HA CBHCTABSHE HA F'OAMHIHHUSA ®HTHAHCOB
OTYET

3a rMepHOAA CAEA AATATA, KBM KOATO € ChCTABCH dunancopnar oruer na VIO | ACK — Poanna” A0 AaTata
H2 TTYOAMKYBAHETO MY HE €2 HACTBIHAH BAMKHH HAN 3HAYHTCAHN 33 AeHHOCTTA Ha ®onaa HekopHIUpam coGTIS,

HEOITOBECTABAHETO Ha KOUTO OH TTOBAHAAO 32 BAPHOTO H 49€CTHO OpeACTaBAHEC HA CpI‘IHaHCOBI/lTG OTYETH.




Aoxaaa 3a Aeiinocrra Ha YII® ,ACK-Poauna” 3a 2011 r.

ITOAHTHKA HA PBKOBOACTBOTO 1O OTHOIUEHUE HA PUCKA

VIO | ACK Poanna” e nsiomes Ha CAEAHHTE BHAOBE PHCK ITPH OIIEPALHHTE CH ¢ PHHAHCOBH ARTIIBIL:

®  Kpeauten prck

¢ [lasapen puck

®  A\MKBHAEH pHCK

®  OnepanuoHeH pHCK
®  3axoHOB picK

® JloauTHYeckH puck

[Moantixata Ha PBKOBOACTBOTO TO OTHOIIEHIE M3MEPBAHETO HA BHAOBETE PHCKOBE € IPEACTABCHA 1O —
ITOAPOBHO B rOANIIHHA duHancos otaer ua VIIP LACK — Poanna”.

['aasuata 1rea Ha ynpasaeHneto Ha YI1® | ACK - Poapna” e HAPACTBAHE HA NA3APHHA AAA 10 OCIITYPEHTT
AHUA M yHPABAABAHH HETHH AKTHBH CPeA OCTAHAAMTE VHHBEPCAAHN [eHCHOHHH doHAOBE, TOBHIIABAHE Ha
PEAAH3HPAHATA AOXOAHOCT OT YIIPABAGHHETO HA CPEACTBATA Ha OCUIYPEHHTE AHLEA, TOAABPKAHE H PAZBHTHE HA

BHCOKO Ka4eCTBO Ha O6CAY}-KB21H€ Ha OCUTYPEHHUTE AHMIIA. 7

Aara: 23.02.2012 r. T'raBen u3anmpan
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