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OTuer 3a goxogure
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WHaHCoB oTYeT.

Cocrasuten:.(,
28.01.2009r. /MoamMuna HuHol





[image: image5.jpg]A®"CTAHOAPT MHBECTMBHT MEXXIYHAPOZEH ®OHA"
OTYeT 32 NapUYHUTE NOTOUU

no npekus MeTon

Kbm 31.12.2008 r.

MapuyHu noToum oT cneymanusmpaxa
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Bpoii asnose O6wo
HeTHu akTuBM, noanexaiym Ha
pasnpefeneH1e Ha npuTexarenure
Ha AsnoBe c NpaBo Ha 06paTHo 307 843 4001
n3KynysaHe kbM 31.12.2007 r.
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[image: image9.jpg]1. O6wa undopmauuns

1.1 CBefenme 3a 4py)KECTBOTO

C Pewenve N2 11 - 08 - 10 / 15.11.2006 r. KOH paspewn Ha Y/ »CTanaapt
AceT MeHumMKMBHT'ALL Aa opraHusvpa v ynpasnsisa A®"CTaHaapT VIHBECTMbHT
MexayHapoaeH ¢oHA". OCHOBHUTE XapaKTEpUCTUKW Ha (OHAA, OMMUCaHW B
npocnekTa ca:

CranaapT UHBECTMBHT
MexayHaposaeH hoHa
Bua Ha n0roBOpHUS HOHA ArpecuBeH
[lata Ha cTtapTupaHe 5 anpun 2007 r.
MwH1ManHa cyma 3a MHBECTMpaHe be3 orpanuyenve
YecToTa Ha nokynkuTe/npoaaxéuTe Ha Asnose ExeaHeBHO
OnpeaensiHe 1 ny6nukyBaHe Ha HCA ExenHeBHO
Takca npu NoKynka Ha Asnose 0%
Takca npu 06paTHO U3KyNyBaHe Ha ASNoBe 0%
Takca 3a ynpaenenue( % OT cpeaHoroaviuHaTa 5%
HCA)
VIHBECTULIMOHHN e

WHBecTMumoHHuUTe Uuenu Ha CTaHaapT VIHBECTMBHT MexayHapoaeH ®owg ca:
e HapacTBaHe CTOMHOCTTa Ha WHBECTUUMMTE B AsnoBe Ha ®oHAA
NOCPE/ACTBOM peanu3npaHe Ha MaKCUMasnHUs Bb3MOXEH [0X04 MpU roemaHe
Ha YMEpEeH [0 BUCOK PUCK;
® OCUrypsiBaHe IMKBUAHOCT Ha MHBECTULMUTE B AsiNoBe Ha DoHaa.

[Ipogmn Ha THIMYHKS MHBECTUTOPD:

VIHBECTULIMOHHMAT NPOAYKT Ha CTaHaapT VHBECTMBHT MexayHapoaeH ®DoHa e
Cb34ageH 3a nvua (rpaxaaHu, GUPMM, MHCTUTYUMM), KOMTO: (a) ca roToBu Aa
noeMar yMepeH A0 BUCOK WHBECTULIMOHEH PUCK, C LieN peanusvpaHe Ha ro-BUCOK
noxoa; (6) xenasT Aa uMaT curypHa v 6bp3a NUKBUAHOCT, 6€3 ToBa Aa Hapyluasa
NOCTUTHaTUs AOXOA OT MHBECTMUMATA; (B) Ca roTOBM fa WHBECTUPAT NapUYHK
CpeacTsa B CpefHOCpOYeH nnaM; (r) uckaT fa AvBepcubuvuMpaT pucka Ha
cobctBeHns cu  noptdeitn; (4) uckaT napute uM ga ce ynpasnssaTt oT
NPOGECMOHannCTK Ha (UHAHCOBUTE Nasapw.




[image: image10.jpg]BbBexaaHeTo Ha Asanosete Ha [1O"CraHaapT VIHBECTMBHT MexayHapoaeH

®oHA” 33 Tbprosus Ha “Bwbnrapcka doHposa Gopca — Codua” Al 3anoyHa Ha
22.06.2007 r.

2. HBecTMUMOHHA AeitHOCT npe3 2008 r.

lMpes oTueTHWs nepuoa CTpykTypaTa Ha akTuBuTe Ha ¢oHga 6e CunmHO
AvHAMUYHA. TIOPTGEMNLT HacouM MHBECTUUMMTE CM HA PasfMuHM nasapu B
33BMCUMOCT OT MPEACTaBSHETO MM. KbM Kpas Ha OTYETHUSI MEpuos CTpyKTypaTa Ha
noprdeiina e aeduHMpaHa kakto cneasa: 44.5% B Bbnrapus, 7.8% B PymbHMs,
5.9% ppyrv nasapu ot LlentpanHa u W3TouHa EBpona. Tasu cTpykTypa e camo
BPEMEHHO CbCTOSIHME WM HE OTpa3siBa CPEAHOCPOYHUTE W ABArOCPOYHUTE LENU Ha
MeHMAXMBbHTA. pe3 nepuopa centempu — Hoemspu 2008 r., B ycnoBusTa Ha
M30CTpeHa nasapHa BOMATWIHOCT, MOPaAM CbOBpaXeHUst 3a CUrypHOCT € HynupaH
[enbT Ha MHBECTUUMMTE B Typuws. C HOpManuaMpaHe Ha MakpOMKOHOMUYEcKaTa
06CTaHOBKa W  YCMOKOEHME Ha MasapuTe LWe MpoAb/KMA Mpoueca Ha
NPecTpyKTypupaHe CbriacHo HabenssaHute uenu. lonuTukata Ha oHaa no

OTHOLIEHME Ha CTpyKTypaTa Ha (oHAa MOXe fAa ce AeduHupa B cnegHuTe
HanpaeneHus:
- YBenu4yaBaHe Aena Ha aKTuBWTe, WHBECTMpaHu B ETF (Ny6AnyHO TbpryBaHu
(OHAOBE), C LeN aKTUBHA MONMTUKA W MOCTOSIHHO FEHEPUPAHE Ha AOXOAHOCT;
- TMOCTOSHHO TPaHCHOPMMpPaHe Ha MHBECTULMMTE B PyMbHWs W Bbarapus B
33BMCMMOCT OT OYaKBaHWATa 3a Te3n [Ba Masapa, OTYMTalKKU ocobeHaTta
Kopenaumsi Mexay Tax;
CUIHO YBENWYaBaHe Aena Ha WHBECTULMUTE B PbCTOBETE nasapu oT LieHTpanHa u
M3toura EBpona (Hexus v Monwa).

3. CyeTOBOAHA NONUTUKA

CuetoBoAHaTa nonmTika Ha A® “CTaHaapT WHBECTMBHT MEeXAyHapoaeH hona” e

pa3paboTeHa CbrnacHO M3MCKBAHWUSTA Ha TEKYLIOTO CYETOBOAHO 3aKOHOAATENCTEO,

MexayHapoaHuTe CTaHaapTi 3a uHaHCoBK oTyeTn (,MC®O”) n MexayHapoaHuTe

cyeToBOAHM cTaHaaptv (,MCC”). Llenta Ha cyeToBOAHAaTa MOMUTUKA € Aa Chb3aade

CUTYPHOCT OTHOCHO (MHAHCOBMTE OTYETM, KOUTO Aa NPEACTaBAT BSPHO W

[I0CTOBEPHO (PUHAHCOBOTO CbCTOSHUE Ha [Ipy>KECTBOTO.

®uHaHcouTe OTYeTU Ha [® “CTaHAapT MHBECTMBHT MexayHapodeH doHa” ca

M3rOTBEHU Bb3 OCHOBA Ha M3WUCKBAHMSTA Ha MeXayHapoaHWTe CTaHaapTh 3a

(bMHAHCOBM OTHETU M MexayHapoAHWUTE CYETOBOAHM CTaHAAPTU.

C4eTOBOACTBOTO Ha [JoroBOPHMS (hOHA Ce OCBLUECTBSIBA NPW CNa3BaHe Ha CreaHuTe

OCHOBHU MPUHLMMN:

> TEKyLO HAuWC/IsABaHE — MPUXOAUTE U PasXOAUTE CE HAuMCNsABaT B MOMEHTa Ha
TAXHOTO BB3HMKBAHE, @ HE KOrato Ce Mojy4YaBaT Mnapu WAM  NapuyHK
€KBMBANEHTH, CBbP3aHM C TAX, KaTO MO TO3M HAYMH OMepauuuTe Ce OTpassBaT
BbB (DVHAHCOBMTE OTYETM 33 NEPUOAA, 32 KOWTO Ce OTHACHT;
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[image: image11.jpg]» [eiiCTBaWO NpeanpusTMe — MpeLeHsiBa Ce CnocoBHOCTTa Ha [OroBOPHUS OHA
A3 NPOAb/KU HOPMAsHO CBOSITa AGMHOCT B MpeABMAMMOTO 6baelle; doHaa HaMa
HamMepeHWe Aa NMKBWAMPA WM HaManu 3HAYMTENHO CBOSTA AEMHOCT; He ca
Hanuue CbbUTIS 1 yCRoBuUS, KOUTO 61Xa MOT/IU /a Ce OTPassIT ChLUECTBEHO BbPXY
[neliHocTTa My;

» MpeanasnMBoOCT — OTYMTaHe Ha BCUYKU MPEAMOnaraéMu PUCKOBE W BL3MOXHM
3arybu, C ornes oTpassBaHe Ha Mo-ToueH GUHAHCOB pe3ynTarT;

» CbrOCTaBUMOCT MeXAy MNPUXOAW M Pasxoau — pasxOAuTe, W3BbPLIEHW MO
OrpezeneHa caenka unu onepauus, Ce OTpassBaT B Mepuosa, B KOWTO ce
nony4aBaT M3roauTe OT CAeNKaTa; MPUXOAWUTE Ce MPU3HaBaT B NEpPUOAA, B KOMTO
Ca OTYETEHMU Pa3XOANTE 3a TAXHOTO MONyYaBaHe;

» MPeAMCTBO Ha CbAbPXAHWETO npes dopmata — oT4yeTUTe TpsiGBa Aa OTpassisaTt
MKOHOMMYECKATa CBLHOCT Ha CbBUTUSTa M OnepauuuTe, a He TsixHaTa npasHa
dopma;

) 3anasBaHe Ha CYETOBOAHATA MOAUTMKA OT MNpEeaXoAHU nepuoau — C uen
NOCTUraHe Ha CbMOCTAaBUMOCT Ha (UHAHCOBUTE OTYETU Mpe3 OTAE/HUTE
nepvoav;

» MOCNEAOBATENHOCT — MPEeACTaBSHETO M Knacudukauusta Ha CTaTuuTe BbB
(uHaHcoBuTE OTUETH TpsbBa na ce 3amas3Ba Npe3 OTAENHWTE NMEpPUOAM, OCBEH
aKO He € HaCTbnuna 3HauMTeNnHa NpoMsiHa B XapakTepa Ha AeMHOCTTa Ha doHaa
1 npomsiHaTta 61 fosena A0 MO-AOCTOBEPHO MPeACTaBsiHE Ha (UHAHCOBOTO My
CbCTOSIHME WM B Cly4ail Ye MpoMsiHaTa BbB (DMHAHCOBWTE OTHETU € HanoXeHa
OT HOpMaTMBEH aKT;

»  CbLECTBEHOCT — BCUYKM CBLLECTBEHW CTAaTUM U CyMU CE MPEACTaBAT OTAENHO BbB
(UHaHCOBMTE OTYETM; HECBILECTBEHUTE CyMM C MOAOBEH xapaktep ce
obeanHsBaT 1 He ce NOCOYBaT KaTo OTAEMNHA CTaTus B OTYETa;

»  KOMMEHCHUpaHe — KOMMEHCUpaHe MexXAy akTUBW W MacvBuW, U NPUXOAM W pasxoan
He Ce M3BbpLIBA, OCBEH KOraTto TOBa Ce M3MCKBA UM € paspelieHo OT Apyr
MexayHapoaeH C4YeToBOAEH CTaHAApT. KOMNeHcupaHe Mexay npuxoan W
pasxoau Ce fonycka M B Cly4auTe, Korato ToBa 64 OTPasunio MO-TOYHO
CbLLUHOCTTa Ha onepauusiTa unu CbbUTUETO.

A® “CraHaapT MHBECTMBHT MeXAyHapoAeH (hOHA” OCHLIECTBABA CYETOBOAHATA CU

OTYETHOCT Bb3 OCHOBA Ha MpUHLMNA 33 AOKyMeHTanHa 060CHOBAHOCT, KaTo crassa

M3NCKBAHMATA 3@ CbCTAaBAHETO HA [OKYMEHTUTE CbIMacHO AeMCTBALLoTO
3aKoHOAATENCTBO.

4, OTyunTaHe Ha CAENKM C LUeHHWU KHWXKa

4.1 OMEPALIMM MO MOKYNKO-MPOAAXKEA HA LIEHHU KHMKA
OTUMTAHETO Ha CAENKUTE C LIEHHM KHWXKa Ce W3BbPLUBA CbrMACHO M3UCKBAHUATA Ha

MexayHapoaeH CHETOBOAEH CTaHAApT 32 W MexAyHapoAeH CYETOBOAEH CTaHAapT
39,

MMbpBOHaYaNHOTO 3arnpuUXOAsBaHE Ha LEHHUTE KHWXa B 6anaHca Ha ®oHpa ce
M3BbPLUBA MO TAXHATA LieHa Ha Npuao6rBaHe, KOSITO BKIKOYBA MOKYMHaTa CTOMHOCT 1
BCUYKM MPAKO CBbP3aHW pasxoau.

LleHHWTEe KHWXa Ce pasnpegensT B HAKOMKO rpynu, B 3aBUCMMOCT OT
VHBECTULMOHHMTE Lienu Ha PoHpa:
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[image: image12.jpg]> AbDXaHW 3a TbPryBaHe — LEHHM KHIXKA, KOUTO Ca MPUAOBMTW FNaBHO C Len
nonyyasaHe Ha nevanta, BCNEACTBUE HA KPATKOCPOUHM KONeBaHus B LiEHaTa M
Unu B AWITbPCKMA Mapx. [lepuBaTuBHUTE (DUHAHCOBM MHCTPYMEHTU BUHAru ce
KnacuduLMpaT Kato AbpXaHW 3a TbPryBaHe, OCBEH B ClyYauTe, KOrato ca
Onpe/ieNieHy KaTo epeKTUBHN Xe[KUPALLM MHCTPYMEHTH;
> AbPXaHW A0 MaAeX - LEHHM KHKA C DUKCMPAHO WK ONPeaen Mo niawaHe u
uKepaH nagex, KouTo GOHAA MMA MONOXMTENHOTO HAaMEPEHNE U Bb3MOXHOCT
Aa 3anasu 4o naaexa um;
» Ha pasnonoxenue 3a npoaaxba — LeHHM KHIKA, KOUTO HE MOMajaT B ropHUTE
ZiBe rpynu.
BCuUKM LiEHHW KHWKa, COBCTBEHOCT Ha [® “CTaHAapT MHBECTMBHT MexXayHapozeH
(hOoHA" Mpe3 OTYETHWS MEPUOA, Ca OTHECEHM KbM rpynaTa Ha LeHHWTe KHWXa,
ZAbpXaHu 3a npoaax6a.
[loroBOpHUAT (DOHA € Bb3NPUEN METOAA Ha OTUMTAHE Ha CASMKW C LIEHHM KHWKA Ha
AaTata Ha TbpryBaHe (4ata Ha czenkata). [pW TO3M MeToA LEHHUTE KHKa ce
3anuceat (oTnucear) B 6anaHca Ha PoHa Ha AaTaTa Ha CKIIYBAHETO Ha CAenKaTa,
3 He Ha JaTaTa Ha npexBbplisHe Ha COBCTBEHOCTTa BbpXy TaX. MpeoueHkaTta Ha
UEHHWTE KHKA 3aMo4Ba Aa Ce M3BbPLUBA OT MOMEHTAa Ha TAXHOTO 3aBeXAaHe B
GanaHca Ha (OHAA CbINACHO M3UCKBAHMSTA Ha MeXAyHapOAeH CUETOBOAeH
CTaHaapt 39.
OTNMCBAHETO Ha LEHHUTE KHWKa OT GanaHca Ha A® “CTaHAapT MHBECTMBHT
MexayHapoaeH (oHA” CTaBa Mo TsixHaTa 6anaHcoBa CTOMHOCT KbM gatata Ha
CKNOYBaHE Ha caenkata 3a npogax6a. Pasnukata mexay 6anaHcoBaTa CTOMHOCT U
MPOAKHATA UM LieHa Ce 0TpassiBa KaTo (MHAHCOB NPUXOA UK Pa3X0A OT OnepaLmy
C UEHHM KHWkKa. HaTpynauusiT npeoueHbyeH pesep Ha KHWkaTa, OBeKT Ha
npoaax6arta, ce BNMCBa/ OTNMCBA OT OTUETA 33 AOXOAUTE Ha DOHAA KAaTO (DUHAHCOB
MPUXOA U Pa3xoz OT OMepaLMu C LIEHHU KHIXKA.

4.2 ToCNEABALIO OLIEHSIBAHE HA LIEHHU KHUXA

A® “CraHaapT WHBECTMBHT MexayHapoaeH OoHA” M3BbLPLIBA EeXeAHeBHa
MPEOLIEHKA Ha LEHHNTE KHIKa B NOPTdEINa C1, BRIKYUTENHO KHIXATa, KOWTO Ca B
NPOLEC Ha CETB/IMEHT.

MpeoLeHKaTa Ha LIEHHUTE KHIKa Ce M3BBLPLUIBA BUHAM Mo TAXHaTa nasapHa LieHa,
KOraTo MMaT Takasa, ONpeAenieHa CbriacHoO MpaBunaTa U npocnekta Ha ®oHga. B
ClyyauTe, KOraTo nasapHa LeHa He Moxe fAa 6bJe orpeseneHa, npeoleHkata Ha
LIEHHWUTE KHIKa Ce M3BbPLUBA MO EKCMEPTHO OMnpeaeneHa CrpaBeanvnBa CTOMHOCT.
[loroBOPHUAT (DOHA € Bb3NPUEN MOMUTUKA MPEOLEHKUTE Ha LIEHHUTE KHIKa OT
noprdeiina My, AbpxaHy 3a npoaaxGa, 4a Ce 0TPa3sBaT B COBCTBEHUS My KanuTan
KaTo MpeoueHbyeH pesepB CbIIaCHO M3UCKBaHMSTa Ha  OT MexayHapoaeH
CUETOBOAEH CTaHAapT 39.

[oroBOpHUST (hOHA € Bb3NpUeN METOAVKA 3a ONpeaensHe CPaBEeAINBa CTOMHOCT Ha
(UHAHCOBATE  WHCTPYMEHTU, T ONUCBA MPUHUMMATE Ha  OMPEAENsHETO Ha
CripaBeAnnBa CTOMHOCT Ha (UHAHCOBM UHCTPYMEHTY, 3anerHany B ooBpEHUTE OT
K®H Mpasuna 3a oueHka Ha nopTdeina u 3a onpeaensiHe Ha HETHaTa CTOIMHOCT Ha
aKTUBWTE Ha ynpaBnsBaHUTe JOrOBOPHM (OHAOBE.
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[image: image13.jpg]O6nuraymm:

OnpepensiHeTo Ha CpaBeAMBa CTOMHOCT Ha LIEHHM KHWKa W MHCTPYMEHTM Ha
MapuyHMs nasap, eMuTUpaHn ot Penybnuka Bobarapusi CTaBa upes npunaraHeTo Ha
METoAa Ha AWCKOHTMPaHWTE NapuyHM noTouu. Kato OCHOBa 3a M34YUCIEHUsTa ce
M3MON3BAT LEHUTE Ha MOCNEAHUTE W3A3AEHN eMUCUM CbC CHOTBETEH MaTypuTerT,
KOUTO MbPBAYHWTE AUMLPU Ca 33AB/KEHN @ KOTUPAT. Tean Hal-HOBU EMUCUU CbC
CbOTBETEH MaTypuTeT MO-HAaTaTbK Ce HapWyaT 33 KPaTKOCT “OCHOBHM emucum”.
EMucusTa, unaTo ueHa Tpsibea Aa 6bae onmpepeneHa ce HapuyaHa “‘TbpceHa
€MMCHS". M3UNCNIEHNETO Ha LeHUTE Ha CbOTBETHWTE EMUCMM Ype3 MeToda Ha
NMHEHa WHTepronaums.

®OPMUPAHETO HA CnpaBeAnvBa CTOMHOCT Ha OBAMraunM, AOMYCHATU A0 MMM
TbPryBaH Ha perynupaH nasap, KakTo 1 Npu nocne/sallaTa oLeHka Ha obnuraumm,
KOUTO He Ce TbpryBaT Ha perynMpaHu nasapu Ce npunara Metoda Ha
AVNCKOHTUPAHUTE MapyuyHK NOTOLW C HOPMA Ha AUCKOHTUPaHe:

@) HacToswaTta AOXOAHOCT A0 MAAEKa HA LEHHW KHWKA CbC CXOAHM
XapaKTepucTuki (BMA, YCNOBMS Ha MialaHe W napex), AONycHaTM 40 Wi
TbPryBaHW Ha perynvpaHi nasapy, KOpUrMpaHa C puckoBa Mpemusi, OTpassiBalla
pucka Ha eMuUTeHTa. M360pbT Ha LeHHaTa KHUra, Y1SITO AOXOAHOCT A0 Najexa LWe ce
V3r0/3Ba KaTo HOpPMa Ha AMCKOHTMPaHe, KakTo M pUCKOBaTa npemmus oTpassipalua
puCKa Ha EMUTEHTa, C KOSITO Lue Ce KOpUrupa nbpaHaTa HOpMa Ha AMCKOHTUPaHe,
ce 060CHOBABAT uYpe3 CpaBHUTENEH aHanu3. VI3TOYHMKBT Ha WHbOpMauus 3a
CPABHUTE/HNATE XapaKTEPUCTUKM € eXEAHEBHWAT GloneTuH Ha BOB, oduumanHute
GIONETUHN Ha YyXAECTPaHHUTE PEryNMpaHu Nasapy, Ha KOUTO Ca AOMyCHAaTU UK ce
TbPryBaT KHIKaTa, U1 Apyra eeKTPOHHa CUCTeMa 3a LIEHOBA MH(OpMaLINS;

6) HacTosiwaTa A0XOAHOCT A0 MAAEXa Ha AbPXKaBHM LIEHHU KHKA CbC CXOAHM
YCNoBMS Ha nnallaHe 1 Nagex, KopuripaHa C puUcKoBa Mpemusi, OTpasssalla pucka
Ha EMUTEHTa 1 AafieHaTa LeHHa KHura.

Axkuumm:

lMpn HEBB3MOXHOCT aKuuuTe Aa Ce OLEHAT MO MasapHWU LEeHW, nocneasaiiarta
OLiEHKa M0 CripaBeAinBa CTOMHOCT ce M3BbpLUBA Ype3 NocneAoBaTe/IHOTO npunaraHe
Ha cnegHuTe Metoam:

- METOZ Ha CbOTHOLLEHMETO LieHa - neyanba Ha APYXECTBa aHanosu,

- METOA Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE U

- METOA Ha ANCKOHTUPAHUTE HETHU NapUYHU NOTOLMU.

Metogute ce npunarat B MOCNEAOBATENIHOCTTa, B KOSTO Ca onucanun, npu
YCNOBKE, Y& NOCOYEHWUSAT Ha MbPBO MACTO METOA HE MOXE Aa 6bAe u3non3saH.
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[image: image14.jpg]MNpasa:

B cnyyauTe Ha npuaotusaHe Ha (HOBM) akuvu OT AGAEHO APYXKECTBO BCREACTBME
Ha yBeNuYeHWe Ha KanuTana CbC CpeacTsa Ha ApYXKECTBOTO, Ce Npu3HaBsa B3eMaHe
OT AaTata, OT KOSITO MPUTEXATENUTE Ha aKuWM Ha APYXKECTBOTO HAMaT MpaBo Ha
aKuMM OT YBENMYEHMETO Ha KanuTana — faTtata Cned KOSTO CKAKYEHU CAENKW C
aKuMMUTE He Bb3AEACTBAT BbPXY MPABOTO 3a Npuao6MBaHe Ha HOBM aKuuMM 40 Aatata
Ha perucTpupaHe Ha yBeMYEHUETO Ha KanuTasna 1 BMUCBAHETO My B Aeno3uTapHaTa
MHCTUTYLUMs.CTOMHOCTTA Ha B3EMaHETO e paBHa Ha MPOW3BEAEHWETO OT 6pOs HOBY
aKuMM 1 ueHaTa Ha eAHa HoBa akums. OT AaTtaTa Ha BMWUCBAHE Ha HOBUTE aKLWM B
AenosvTapHaTa WHCTUTYLMst A0 AaTaTa Ha BbBEXAaHe 3a TbProBus Ha perynupaH
nasap, Ce NpW3HaBaT HOBUTE aKuMM MO CMpPaBeAnMBa LeHa, onpeaeneHa no
¢opmyna, onucaHa B MpaBunata 3a OueHKa. Cnej BbBeXAaHE 33 THProBUS Ha
perynMpaH nasap Ha HOBMTE akuwu, rnocnejsaliata MM OLEHKA Ce M3BbpLuBa
CbINIaCHO METOAUTE 3a OLIEHKA Ha LEHHW KHIKA, AOMYCHAaTX A0 WMW TbPryBaHW Ha
perynupaH nasap.

Mpu npuaobusaHe Ha (HOBM) aKUMM OT AAAEHO APYXKECTBO B pesynrar ot
pasAensHeTo Ha Beye CblEeCTBYBalUMTE akuuu (CMAUT) ce npu3HaBa B3eMaHe oT
farata, OT KOSTO HOBWUTE aKuuu Ca Beye OTAENEHW OT CbLUECTBYBALIMTE aKLWM —
AaTaTa, Cnej KOSTO CKIOYEHN CAEMKM C akuuuTe He Bb3ZelCTBaT BbpXy NpaBoTo 3a
NpUAOBMBAHE Ha HOBUTE akLMW 0 AaTaTa Ha PErucTpUpaHe Ha HOBMS POl akLmMy B
AerosnTapHaTta MHCTUTYLNS. CTOMHOCTTa Ha B3EMAHETO € PaBHO Ha NPOM3BEAEHUETO
Ha 6pos HOBM aKuWM W LeHaTa Ha eaHa HoBa akums. LieHaTa Ha eHa HOBa akuus ce
nonyyaBa KaTto nocregHata LeHa Ha OueHKa Ha egHa ,CTapa” akuus 6bae
paspeneHa Ha 6pos HOBM akuuW, NPUAOBUTK Cpelly eaHa ,Ctapa” akuusi. Cnea
BbBEX/AaHE 33 TbProBUs Ha PEryNMpaH nasap Ha HOBUTE akuuW, nocneasallata UM
OLEHKa Ce M3BbPLLIBA CbrNacHO METOAUTE 3a OLIEHKA Ha LIEHHW KHIbKa, A0NYCHaT 10
WM TbPryBaHu Ha perynvupaH nasap.

B cnyyaute Ha npupobusaHe Ha npaBa OT AAAEHO APYXXECTBO MpW yBEMYEHUe
Ha KanuTana 4Ypes emucHsi Ha akuum ce NpusHasa B3eMaHe (Ha npasa) oT AaTata, OT
KOSATO MpUTEXaTEeNNTE Ha akuMW B APYXECTBOTO HAMAT NpaBo Aa MosyyaT npasa 3a
3aMnCBaHe Ha akuuu OT YBE/IMYEHMETO Ha KanuTana (4aTarta, cnea KOSTO CKIoYEHM
CAGMKM C aKuuuTe He Bb3AENMCTBAT BLPXY MPaBOTO 3a NpuAo6MBaHe Ha npasa), 40
AaTata Ha perucTpupaHe Ha mpaeaTa B Aeno3nTapHaTa MHCTUTYyumus. OT paTata Ha
perucTpauus Ha npaeata B Aeno3vTapHaTa MHCTUTYLIMS, CbLUMTE Ce NpU3HaBaT KaTo
akTvB B nopTdeiina no LeHa onpeaeneHa no gopmyna, onvcaHa B Mpaeunarta 3a
OLeHKa.

MeToauka 3a oueHsIBaHE Ha AB/rOBY KHWXKA M B3€MaHMs N0 TAX Npu
npocpouue

Mpu npocpoune (default) Ha emuTeHT MO O6NMraLMOHEH 3aem ce npeanpuemar
cneaHuTe AeicTBuS:

1. HeusnnateHute nuxsa W/WnM TNaBHUALA, AB/DKMMA 33 [afeHUS KyrOHEH
MEPUOA Ce 3aBEXAAT Ha CTOIMHOCT 80% OT CyMaTa, HauMCieHa KaTo B3eMaHe.

2. MocreasalyaTa oueHka Ha oburaLmsTa ce 3BbPLUBA CbrnacHo Mpasunara 3a
OLIEHKa Ha A0roBOpHMS hOHA. Mpy MpuUnaraHe Ha MeTOA 3a ONpeAensiHe Ha
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[image: image15.jpg]CnpaBeAnMBa CTOMHOCT, PUCKOBaTa MPEMUst PECMEKTUBHO NPOLEHTA Ha
LVMCKOHTUPaHe Ce 3aBuwWwaea. MpOLEHTLT Ha AWUCKOHTMPaHe Aa Ce npueMe 3a
26,80% cuuTaHo OT faTaTa Ha MbpBaTa OLEHKa, KOMTO ce yeenuyasa ¢ 0.03

MPOLEHTHU MYHKTa BCEKW AEH A0 MOJlyYaBaHE Ha nnaljaHe oT CTpaHa Ha
eMUTEHTA.

3. EavH Mecel cnea patata Ha NMXBEHOTO MAallaHe W/UmM NalaHeTo Ha
rNaBHALA He Ce u3Nnat Ab/mKMMata Juxea W/MAWM  rNaBHMUa, TO
AVCKOHTOBMAT MpOLEHT ce ysenuyaBa C 20 NPOLEHTHU MyHKTa, Kato ce
Hauucnssat 0.03 NpOLEHTHW MyHKTa BCEKU AeH AO MofyyaBaHe Ha rnalaqe
OT CTPaHa Ha eMuTeHTa. CTOWHOCTTa Ha B3EMaHETO MO JIMXBU U/UNK rNaBHULA
ce 3aBexaa Ha CTOMHOCT 59.57%.

4. Mpn nonyyaBaHe Ha YaCTMYHO NnaljaHe Ha B3eMaHe MO AWxBa W/wnn
rnaBHULA, NOCNEAHOTO Ce KopUripa C nocTbnunaTa cyma.

4.3 EPALIMM C Y ECTPAHHA BANIYTA

Chenkute, [EHOMMHMPaHM B  uyAECTpaHHa BanyTa, Ce 3anuceaT npw
MbPBOHAYaNHOTO MM MpU3HABaHE B CbOTBETHATA Ba/nyTa Ha CAenKaTa Kato KbM Hest
ce npunara OGMEeHHUSIT KypC MeXay OTUETHATa W UyAECTpaHHaTa BanyTa, BanuaeH
3a CbOTBETHATA AaTa.

®OHALT M3BbPLIBA €XEJHEBHA MPeOLEHKa Ha BCUYKUTE CU aKTMBM M MacueM,
AEHOMUHWPaHW B YyX/AEeCTpaHHa BanyTa. MpeoLeHKaTa ce M3BbpLIBa MO UEHTPanHus
KypC 3a CbOTBETHaTa BasnyTa Ha Bbirapcka HapoaHa 6aHka. Bb3HMKBawmTe Kypcosy
PasfKK Ce OTYMTAT KaTo (DUHAHCOBM MPUXOAM U Pa3Xoan.

4.4 TAPY ¥ NAPNYHW EKBUBANEHTU

MapuynnTe cpeacTsa B nesose Ha [1® CTaHAapT MHBECTMBHT MeXAyHapoAeH hoHA
Ce OTuMTaT Mo TAXHaTa HOMMHANHA CTOWHOCT. MOHABLT M3BbPLWBA EXEAHEBHA
MPEOLIEHKA Ha MapUYHUTE CPEACTBA B YyX/AECTpaHHa BasyTa Mo Kypca Ha Bbnrapcka
HapoaHa 6aHKa 3a KOHKpeTHaTa BanyTa, BafMAEH 3a CbOTBETHWS [eH.
Bb3HMKBALWMTE KypCOBM pasfMKM OT MPEOLEHKaTa Ha NapuuHUTe CpeacTsa,
[EHOMUHMPAHW B YyXKAECTPaHHa BanyTa, Ce OTYMTaT KaTo (UHAHCOBM MPUXOAMU M
pasxoau.

4.5 EMUTWUPAHE 1 OBPATHO W3KYMYBAHE HA AKLIMW

O® CraHaapT MHBECTMBHT MexayHapoAeH (POHA eXeAHEBHO eMUTUpAa As/oBE Mo
€MUCHOHHa CTOWHOCT, KOSITO Ce (hOpMMpa OT HETHaTa CTOMHOCT Ha aKTUBUTE My Ha
eavH asn.

Emutnpanute ganose A® CraHAapT MHBECTMBHT MEXAyHApoAeH hOHA OTyMTa no
TAXHAaTa HOMUHANHa CTOMHOCT. Pasnnkata Mexay HETHaTa CTOMHOCT Ha aKTMBMUTE Ha
€AMH ASN M HOMUHANHaTa CTOMHOCT Ha €AUH ASN Ce OTYMTa KaTo MPEMUSt OT EMUCUN.
B 3aBucuMOCT OT TOBa Aanu DOHAA eMUTMpa aKUWUTE CU MOA HOMMHAaN WU Haj
HOMWHaN, pasnnMkata A0 HOMWHanHata CTOMHOCT Ce MOCoYBa CbOTBETHO KaTo
NONOXMTENHA MPEMUSt UM OTEMBM NPU EMUTUPAHE Ha ASNOBE.
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[image: image16.jpg]A® CraHpapT MHBECTMBHT MeXayHapoaeH (OHA WMa 3a[b/KEHUETO Aa W3KyMyBa
06paTHO CBOWTE ASIIOBE OT MHBECTUTOPUTE CU.

4.6 TEKYLN AKTUBU U NACUBU

TekylmTe aKkTUBM M NacMBM Ca TE3W, KOWUTO A® CraHaapT WHBECTMBbHT
MeXAyHapoaeH (bOHA OuYaksa Aa peanusvpa (YPeau) B paMkuTe Ha 12 Meceua oT
Aarata Ha GanaHca. B3emaHusiTa M 3agb/keHMsTa Ha DOHAA Ca MOCOYEHM Mo
AOrOBOPHATA MM CTOHOCT. KOraTo Ca AEHOMUHMPaHH BbB YyXAecTpaHHa BayTa, Te
Ca MpeoueHeHm no Kypca Ha Bbrrapcka HapoaHa 6aHka 3a CboTBETHaTa BanyTa.

4.7 NMPU3HABAHE HA MPUXOOU
DOHABT HAuYMCNABA W MNPU3HABA MPUXOAMTE CM  CbINACHO U3UCKBaHWSTA W

KpUTEpUMTE Ha MeXAyHapoAeH CYeTOBOAEH CTaHAapT 39. Bcuukw mpuxoan ce
OLeHsiIBaT MO0 CnpaBeasMBa CTOMHOCT Ha MOMYYEHOTO WAM MOANEXALO Ha
nony4yaBaHe nnallaHe uam Bb3Me3AsBaHe.

MpuxoauTe Ha i® CTaHAApT NHBECTMBHT MeXayHapoaeH (oHA ce dhopMupaT oT:

» TpUXOAM OT OMEpaLMK C LEHHW KHWXa — MPU3HaBaT Ce Ha AaTaTa Ha TbprysaHe
(nata Ha cpaenkata) npu npoaax6aTta Ha LEHHU KHWXa W ce cdopmupat ot
pasnukaTa Mexay 6anaHcoBata CTOMHOCT Ha KHWKaTa M TsxHaTta npopaxHa
CTOWHOCT. HaTpynaHWsT MONOXMUTENEH MPEOLIEHbYEH Pe3epB Ha LIEHHUTE KHUXA,
06ekT Ha npopax6aTa, Ce OTMMCBA B OTYETAa 3a AOXOAMTE Ha DOHAA KaTo
(PMHAHCOB NPUXOA OT OMepaLynm C LEHHN KHIDKa;

> MpUXOAW OT SIUXBU MO ALATOBU (PUHAHCOBU MHCTPYMEHTU - HAYUCASIBAT CE U Ce
NPU3HaBaT eXeAHEBHO B OTYETa 3a AoxoauTe Ha ®oHga. HauucnssaHeTo Ha
/XBa MO Ab/ITOB UHCTPYMEHT HE Tede A0 JaTaTa Ha ypexaaHe, a 3aroysa da
TeYe, KOraTo Ce CMeHsi COBCTBEHOCTTa BbPXY LIEHHUTE KHUXE;

5. TEKYIIN OUHAHCOBU AKTUBU

CroiiHoct ST
AxTuB (EMMTEHT) Ha aKTuBa akcrsal |

B XWA. nB. l\
AKLMK 486| 58.34%
1. AKumnn, U3pafeHn oT 6LArapcKu EMUTEHTH M NPUETH 3a
TbProBus Ha Pery/iMpaH nasap Ha LUeHHW KHWXa B
CTpaHaTa 370.21| 44.47%
Xonauur Bapua A AJl-Bapua 15.87 1.91%
Kaomn AJI - Cenoso 36.98 4.44%
Xumummopt ALl 33.62 4.04%
3npuenu Xpanu Boiarapus AJ1 57.96 6.96% |
Bankankap-3APSI AJT 4.00 0.48%
Buoser A/l-Tlemmepa 35.13 4.22%
Enma ALl - Tposn 38.24 4.59%
Maucrpoit AIL-Tposin 23.78 2.86%
Onosuo-Tlnnkos Kommirexe AT - Kepaanomn 82.77 9.94%
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[image: image17.jpg]0. T'arapun-BT AJl 3775 4.53%
Tlommepn AJT 1.65 0.20%
M-+II Xuznpasuk AJ] - Kazaunabk 0.21 0.03%
Men Unsect Xommunr AJl - Copust 0.58 0.07%|
Curbruen 6psar AJL - k.x. CibHYeB Gpsr 1.55 0.19%
Cs. C. KoncranTus u Enena X-r Al - Bapua 0.12 0.01%
2. AKUMH, U3AANEHN OT YYIKACCTPAHHN EMUTEHTH U
MPUETH 3a TbProBUsa Ha MEXAYHapoaHO NPU3HaT U
JIMKBUAEH PerynupaH nasap Ha UE€HHU KHXKa B Uy)K6MHa

115.37| 13.87%
ALUMIL ROM INDUSTRY S.A. 72.25 1.80%
ARTEGO SA Tg. Jiu (2157428) 51.88 1.29%
T.MK. - ARTROM S.A. 94.59 2.36%
BRD - GROUPE SOCIETE GENERALE S.A. 111.97 2.79%
COMPA S. A. 54.80 1.36%
IPROEB SA Bistrita (566930) 40.45 1.01%
VRANCART SA 83.56 2.08%
Galenika Fitofarmacija a.d. Zemun 68.86 1.71%
Telefonica O2 CR 101.38 2.52%
CEZAS. 55.84 1.39%
OBJINrALUNK
1. Kopnopatushu o6nurauum, usgafaeHn ot 6Barapcku
€MUTEHTH, NPUETH 3a TbProBUs Ha perynvpad nasap B
CTpaHaTa 21 2.52%
C MpUKIIOYNST CETBIIMEHT
3vneny Xpauu Beiarapus EAJT - Copust 20.55 2.48%
HaTpynaHa nuxBa no o6nvraLmm 0.31 0.04%

6. MNapw n napu4Hu eKBUBaNEHTH

MapuyHuTe cpeactsa Ha A® CTaHAapT MHBECTMBHT MeXAyHapOAEH (OHA ca Ha
obLa CTOWHOCT 833 XMn. NB., KAaTO TAXHOTO pa3npefencHUe W OTHOLEHME KbM
06LaTta CTOAHOCT Ha aKTUBMTE € NPeACTaBEeHo B TabnuuaTa no-aony.

31.12.2008 OTHOLWEHHE KbM

obLa cT-cT Ha

aKTUBUTE

Xun. Jlesa %
MapuyHu cpeacTBa B Kaca 43 5.16%
MapuyHum cpeacTBa No 6e3cpoyHM 78 9.36%

AEno3nTun
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[image: image18.jpg]MapnyHu CpeacTea no CpoYHU 202 24.25%
[enosutun

323 38.76%

OTKpUT € cpoyeH AenosuT B BaHka Ha oblWa CTOMHOCT 202 xun.nesa. JiuxeuTe no
[lernosuTa ce OTYMTAT B NPUXOZ EXEAHEBHO M ca NocoyeHu B OTueTa 3a AoxoauTe.
Beuuki napuynu cpeactsa Ha [A® CTaHAapT MHBECTMBHT MeXAyHapoaeH (hOHA KbM
31 pexemspu 2008 roauHa ca B 6bArapckv fieBa. B NPOLEHTHO CHOTHOLLEHME KbM
CTOIHOCTTa Ha OBLIMTE aKTMBM € CMA3eHO OrpaHMYEHUETO He Mo-Marnko oT 10% ot
akTueuTe Ha ®oHAa Aa GbAAT NapuU4HM CPeACTBa B Kaca, B3EMaHWs MO 6e3CPOYHN
UM CbC CPOK A0 3 Meceua 6aHKOBM AENO3NTU WAM LIEHHW KHWXA, WM Apyru
NnaTexH1 cpeacTea.

7. Tel M HecbnHaHCOBU aKTUBU-B3eMaHus

O® CraHaapT WHBECTMBHT MeXAyHapoAeH OHA OTuMTa KaTo  B3eMaHus
HAYUC/IEHNTE, HO HEMOMYYEHU NIUXBU NO MPEAOCTABEHU CPOUHM BAHKOBW AEMO3UTH C
najex npes npeacrosiliata roavHa. Te ca B pasMep Ha 3 xwn. nesa.[lenosuTsT B
Banka [ICK e ¢ napex 5.05.2009r, a To3u B Mupeyc BaHk — 6.04.2009r.

8. CTBEH Kanutan u epBuU

CobeTBeHnaT Kanutan Ha ®  CTaHAapT MHBECTMBHT MEXAyHapoaeH hoHA kbM 31
nekemspu 2008 roavHa Bb3M3a Ha obLa CTOMHOCT 829 xur. nesa. B Tabnuuara no-

Zony e MocoYeHo NoapoBHOTO pasnpeaeneHue Ha neparta, hopMuUpaLy cob6CTBEHUS
Kanutan Ha PoHaa.

31.12.2008 |31.12.2007
JNleBa Jlesa
EMuTUpaHu asnose 4191996.27 4955392.65 |
| 7084 7084
O6paTHO U3KYMeHW Asnose /1113564.53/ | /1182373.77/
MpemMun OT eMUTUPaHe Ha Asnose 271170.21 271170.21
OT6MBM NpY eMUTHPaHe Ha Asnose 100539.24 /52766.66/
TMonoxwrenHa npeoLeHka Ha LEHHN KHka 4700679.86 3341756.75
OTpuLaTenHa npeoLeHKa Ha LIEHHW KHMXa /6567735.13/ | /3279201.06/
Henokpwuta 3ary6a ot 20071 /53235.23/
HatpynaHa neyan6a/3ary6a 3a nepuoaa /700781.55/ /53235.23/
| O6uwo cobcTBeH kanuTan 829069.14 | 4000742.89
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[image: image19.jpg]. TeKylU 3aab/DKEHUs

Texkywmre 3agbixenns Ha [® CTaHAapT WHBECTMBHT MEXAyHapoaeH oHg
npeAcTaBnsBar:

31.12.2008 31.12.2007
Xun. Jlesa  Xun. JleBa

3aAbmKeHUs KbM YNpaBnsiBalloTo APYXeCcTso

3a ynp-e Ha AefHocTTa Ha ®oHAa 13

3aAb/mKeHNE KbM KOHTPareHTu 3

3aabmxenns koM B/ 1 2
4 15

3aabmxeHusTa KbM 6aHkaTa fenosutap e u3nnateHo npes
M.01.2009r.3aab/mKeHNsTa KbM  KOHTPareHTW NpeACTaBnsBaT HauucieHata, Ho

HedakTypupaHa CymMa 3a OAMT Ha felHocTTa Ha [® CTaHaapT WHBECTMbLHT
MexzayHapoaeH doHa npes 2008r.

10. Mpuxoawm oT AeifHOCTTa

MpuxoanTe OT [EHOCTTa MNpPeACTaBnsiBaT Mo CBOS xapakTep (UHAHCOBU W

HeuHaHCoBN npuxoan. Mpes OoTyeTHMst nepuoa DOHABT € peanuaupan Ccamo

(rHaCcoBN NpUXOAN. DUHAHCOBUTE NPUXOAM Ca CBbP3aHMW Hal-BEYE C peannanpaHuTe

NONOXWTENHN PasnvKN OT Onepaunmn ¢ GUHAHCOBU aKTUBM, MPUXOAM OT AMBMAEHTY,

KOMTO DOHALT € NONYYNN, KaKTO W NPUXOAM OT JIUXBU.

DUHaHCOBU Npuxoaun 31.12.2008 31.12,2007
Xun. Jlesa Xun. JieBa

Mpuxoan OT AMBUAEHTU 27 159

MoNOXMTENHN pasnuku OT onepaumumn ¢

UHAHCOBU aKTUBMK 134 91

Mpuxoamn OT Nnxsu 12 “

MoNOXUTENHN BanyTHU pasnnku 2 3
175 257

11. Pa3xonu 3a geiHOCTTa

Pasxoaute 3a [eiiHOCTTa MO CBOS XapakTep MpeacTasnssaT (UHAHCOBM U
He(MHAHCOBM  pasxoau.OUHAHCOBMTE Pasxoau Ca  CBbP3aHM NPeauMHO C
OTPULATENHATE Pa3NMKM OT Orepaunn C (DUHAHCOBM aKTMBM, KakTo M Apyru
(VMHAHCOBM pasxoay, KOUTO Ca MPEANMHO GaHKOBM TaKCM M KOMUCMOHHM,
Bb3HarpaxaeHve Ha 6GaHkata [lerosWTap M0 CAENKUTE C  UEHHW KHWXKa,
KOMUCMOHHMTE Ha UM npu NpoAax6a Ha LEHHW KHIKa 1 Ap.
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[image: image20.jpg]®uHaHCOBM pa3xoamn 31.12.2008 31.12.2007
xun. Jleea xun. JleBa

OTpULATENHN PasNUKK1 OT Onepaunn ¢ HUHaHCOBU

aKTUBU 672 173

OTpuuaTenHu pasnukv OT NPOMsHA Ha BanyTHM

Kypcose 28 10

[Opyrv puHaHcoBK pasxoam 33 23
733 206

HedmHaHcoBNTE pasxoau ca M3USMO Pasxoau 3a BBbHIIHM ycnyri.Haii-coluecTeeHa
YacT CpeA TAX 3aeMa Bb3HArPaXAEHWETO, KOEeTO mMosydyaBa YNnpasisiBalioTo
APYXECTBO 3a YnpaB/eHne AeNHOCTTa Ha (hoHAR. TYK Ca BKIIOUYEHU W PasxoauTe Ha
MHBECTULIMOHHWA NOCPEAHNK NPU CAENKWATE C LIEHHW KHWKa , Pa3XxOAnuTe 3a pekniama,
TaKcuTe Ha LieHTpaneH aenosutap, KOH u ap.

31.12.2008
HeduHaHcoBu pa3xoaun

xun. Jlesa
Pa3xoam 3a BbHLUHM YCNYrU B T.4.: 143
- Bb3HarpaxaeHnue Ha Y 96
- pasxoau 3a peknama 6
- pasxoau 3a oguT 6
- anyru 35

143

12. Cpoenkuy cbC CBbp3aHu iMua

3a Texkywms nepuos [O® CraHAapT MHBECTMBHT MexayHapoaeH (oHA HsMa
CKJTIOYEHN CAENKM CbC CBBP3aHM fuua.

13. Cu6uTHSA, HacTBNUAM cnen farara Ha hMHaHCOBUS OTYeT

PbKOBOACTBOTO Ha MpeAnpuATWETO AeKnapupa, Ye 3a nepuopa cnea fartarta, KbM
KOATO € CbCTaBeH (DMHAHCOBMAT OTYET A0 JAaTaTta Ha M3roTBSAHETO My, He ca
HacTbNUAM  BaXHW W/WAM  3HAYUTENHM 33 [erHOCTTa  Ha npeanpuaTMeTo
HEKOPUrVpaLLM CbOUTHS, HEOMOBECTSBAHETO Ha KOUTO 6UM MOBNMS/O 3a BSAPHOTO U
YeCTHO MpeACTaBsHE Ha (PUHAHCOBUTE OTHETH.

CbCFaBVITen:...X/.&l’ Ipencenaten Ha C/:..
28.01.2009r. /Mogmuna HVIHOBB//// /MnameH MbTes/
/
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