IosscHUTEIHHU 0€JICKKH

KbM MeXXIHHEH (uHaHcoB oTueT kbM 31.12.2011
Ha ]I ,,unycrpuanen poux” AJl

A. Obma uadopmManus 3a APYKECTBOTO

Wl "Unnyctpuanen donx"' AJl e aknuMoOHEpHO IPYKECTBO PErHCTPHPAHO B
THProBeKHs PETHCThD Ha Bhirapus che cefaiie U aapec Ha ynpasienue rp.Codus,
Oyn. Xpucro CmupHeHcku Ne52A. JIpy)XeCTBOTO ¢€ YOpaBiissBa OT CBhBET Ha
JIMPEKTOPUTE K CE MpPENCTaBlfBA OT JBaMa H3IBIHHUTCIHH THUPEKTOPH 3a¢IHO H
nootaenso. Komucusita nmo (UHAHCOB HAI30p € PETHCTpHpala W H3Jaia JIMIEH3 3a
U3BBPINBAHEC HA JeHHOCT KaTo HHBECTHIIMOHHO JPYXKECTBO OT 3aTBOPEH THIL
[IpeqMeTHT HA AEHHOCT € OCHOBHO WHBECTHIIMH B LIEHHM KHMXa. J[pyXecTBOTO € ¢

karuTan 805951 6p. akuuu ¢ HomuHai 1.00 ses.

b. OnoBecTsiBane Ha 3HAYHMATA CYETOBOJAHA NOJIHTHKA

NI “HMupycrpuanesd ¢oun” AJ] H3roTreBs CBOHTE TOJHUIIHA H MEXIHHHH
(QHHAHCOBM OTYETH B CHOTBETCTBHE CBC 3aKkoHa 3a cueToBoiacTBoTO (3CH),
Mesxnynapoauure Cranpaptu 3a ®@unancoso Otuurane (MCPO), npuetu ot bopaa mo
Me:xmynapoman CueroBoaun CTaHIapTd U MyOIMKyBaHHUTE THIKOBaHHS Ha KOMUTETHT
3a Paszscrennsa va Mexaynapoauute Crangapti 3a O@unancoso Otunrane (KPMC®DO)
mmu 6uBmms Iocrosnen Komwuter mo Passcenusara (ITKP) u mpuetu or BMCC. B
cpoTBercTBHE ¢ m3uckBanmara Ha 3Cu ot 01.01.2003 r. apy’KecTBOTO NpeMHHA OT
M3rOTBsIHE Ha ()HHAHCOBUTE CH OT4YeTH Ha 0a3za HanuoHaIHHMTE CUCTOBOJHH CTaHIAPTH
(HCC) xuM m3roTesiHe Ha Oasa Mexaynaponaure CueroBognu Cranpapru (MCC).
JIpy’XeCTBOTO H3rOTBSA OTYETHTE CH B OBIrapCKH JIeBa B XMIIAIH €AMHHUIIH.

JlanppuTe B OTYETHTE Ca IIPEJCTABEHH IIPH CIlla3BaHE Ha NPHHIMIHKTE 32
JeferBallo UpelipusiTie, TeKyLU0 HAYUCIABAHE, LPEALAZIMBOCL, ChIIOCIABUMOLL Hd
IPUXOIATE U Pa3XOHTe, IPEIMMCTBO Ha ChIBPIKAHUETO IIpel hopmara.

IIpuxomuTe U pasxo/MTe ca IPeJACTABCHU B 0TYETA 3a JOXOMTE IIPH IpUIaraHe
Ha TPHUHIHAIATE Ha TEKYIIOTO HAYHCIABAHE M CHIOCTABUMOCT MEXIY IPHXOITHTE H
pasxomute.lIpuxoauTe ce MpU3HABAT IO CIIPABEUIMBATA CTOMHOCT Ha IMOYYCHOTO HIIH
HOJIEKANIOTO HA IOJIyYaBaHe Bb3HarpaxJIeHue noj Qopmara Ha Napu4HH CPENCTBA
WM TAPHYHM EKBUBAJIEHTH 3a MEpHOJa, B KOMTO ca BB3HMKHAIIM, HE3aBHCHMO OT
IIepHo/ia Ha II0Jy4YaBaHe Ha IulaiaHero. Pa3xoauTe ce MpU3HaBaT B [IEPHOMA, B KOUTO
ca IIPU3HATH CHOTBETHUTE NPUXO/IH.

HpyxecrtBoro Kiacupuuupa (GUHAHCOBHTE CH aKTHUBH Karo ABpPMKaAHH 32

TBPIYBaHe, JbPKAHH [0 HACTbIIBAHE Ha NaJeX M TakHBa IPEeIHA3HAYCHH 324
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nponaxkoa. Kputepuil 3a onenka BHIAa Ha (MHAHCOBHTE aKTMBHM € HAMEPEHHETO Ha
PBKOBOJCTBOTO HA JPYKECTBOTO Ja peanusupa medanda B KpaTKOCPOYEH IIAaH HIH [a
3a/IbPKY UHBECTUIIUUTE CH IIOPATH IBJITOCPOYHHM LEIH.

DOuUHAHCOBY AKTHBH HA pa3moJiokeHHe (MpeJHA3HAYEHH) 3a npoAak0a - Tasu rpyna
(dopMEpa OCHOBHATa YacT OT HopTdelna ¢ IeHHH KHIKa Ha JIpyKecTBoTO. ToBa ca
AKIMK Ha CTPATErHYECKH JIPYIKECTBA OCHOBHO Lpujjo0uTy Ha noaa Ha bOb.
DUHAHCOBH AKTHBH XbPIKAHH [0 HACTHIBAHEe HAa MNAJeK — B Tasd rpymna ca
BKJIIOYEHH KOPIOPAaTHBHH OOJMIalliH, HOCEINH JOXOJ Ha JPYKeCTEoTo mox ¢opmara
Ha KYNIOHHA JIHXBA.

MUHAHCOBH AKTHBH JbP/KAHH 32 THPryBaHe - B Ta3W Ipylia ce OTIUTaT (PUHAHCOBH
aKTHBH IBP)KaHH C Ie]l TeHepupaHe Ha nedyaida B KpaTKOCpOYeH IulaH. B Tasu rpyma
OCHOBHO ce BKJro4Bar Kommencaropun maerpymentn - [IKB, K3, XXK3. [lpyxecTBoTO
HE MPHUTEXaBa KOMIIEHCATOPHHU HHCTpyMeHTH KbM 31.12.2011.

AKTHBHTE CE€ OLIEHSBAT Ype3 H3MOJ3BAaHE Ha NPUIOKHMUTE METOIH, OIMCAaHH BHB
peTpemHuuTe [IpaBuia 3a oneHka Ha noprdeiia 1 onpeneisiHe Ha HETHATA CTOHHOCT
Ha aktuBuTe Ha VJ1"Wnpycrpuanen ¢oux’AJl (Tyk 3a kpaTtkocT [IpaBunara), CbriacHO
11.56, ot Hapenba No 25 3a m3uckBaHHATa KbM JEHHOCTTA HA WHBECTHIIMHUUOHHHTE
npyxecrsa u jgorosopuute $pounose(HUIAWI®), onobpenn or KOH ¢ pemenne Ne
688-M]J1 ot 28 ronu 2009 roguna.

OmeHkara Ha aKTHBUTE HA MHBECTHLIIHOHHOTO JIPY)KECTBO, CE€ H3BBLPIIBA:

Ilpy mbpBOHAYANHO IpHao0uBaHe (IpU3HABaHE) - IO II€HA Ha IpUI00HBaHE,
BKJIIOYBAIIA ¥ Pa3XOIHUTE MO CIIEIKaTa;

Ilpu mocnenBamo oneHsIBaHE aKTUBUTE C€ OLEHSBAT 110 IIa3apHa [I€Ha, a Koraro
TaKkaBa He € HajMlle — II0 CIpaBe/IMBa CTOMHOCT, (hOpMHpaHa 4pe3 H3IOJ3BaHE Ha
TIPWIOKHMHUTE METOJH, onrcaHy B [IpaBunara;

HenBmwkuMHTE HMOTH, HETEKyIIHTe MaTCpHalHH H HEMATEPHAIHH AKTHBH CC
OlICHABAT ITBPBOHAYAIHO IO IIEHA Ha IPUA00HBaHe, KOATO BKIIOYBA [TOKYIHATA IIEHA U
BCHYKH MIPEKH Pa3Xo/H OTHACAIIN CE J0 IIPUBEX/IAHE HA aKTHUBA 10 MECTOIIOIOKEHHETO
H B ChCTOSHHETO, HCOOXOMUMH 3a HEroBaTa €KCIUIoaTallus 110 HaYMHa, IPEOBHICH OT
peroBojcTBoTO Ha M1 “Uunycrpuanes ponn” A/l;

[Mocicapama OICHKA, CC H3BLPHIBA 38 BCCKH AKTHD, BIJIOUHTECNINO I 34
IBPBOHAYATHO MPH3HATHTE KBM JlaTaTa Ha OlleHKaTa.

Kputepuute 3a HM3BBpIIBAHE Ha IOCJIEABAIlA OIEHKAa II0 Ila3apHa I€Ha ce
OIIPEIETIAT 110 BUIOBE HHBECTUIIHOHHH HHCTPYMEHTH, KaKTO CIIE/(BA:

IMoceiBaia omeHKa Ha OBITapCKH M Iy>KISCTPaHHU aKIMH M Ipasa, JO0IyCHATH
IO WIM ThPryBaHM Ha peryiupad ma3ap B PermyOmuka bbarapus, xakTo u Owirapcku
AKI[MH ¥ [IpaBa, JOIYCHATH JIO HJIM ThPryBaHH Ha PETYJIHpaH Ia3ap B JbPiKaBH YICHKH:

a) CpeIHOIpPETErNIEHaTa IeHa Ha CKIFOYEHHTE C TSX CHCIKH 3a TEKyIHs paboTeH

JieH, oDsABEHAa upe3 CHcTeMara 3a ThProBHSA WIH B OOpPcoBHs OIONIETHH, ako 00EMBT Ha
CKIIOYEHHTE C TAX CHENKH 3a neHs ¢ He mo-Marek oT 0,02 Ha cto or obema Ha
ChOTBETHATA EMUCHS;



0) B cliyuaif, e He MOXKE Jla ce IpWIoXKHK "a'", 1eHara Ha aKI[MUTe, ChOTBETHO Ha
npaBaTa ce OImpenesisi KaTo CpeIHOAPUTMETHYHA Ha Hali-BHCOKaTa IleHa "KyIyea' OT
IOPBYKUTE, KOUTO Ca BAIMAHM KbM MOMEHTA Ha 3aTBapdHe Ha PEryIHpaHus masap B
TEKYIIHsS JIeH, U CPEIHONpEeTerNieHaTa [eHa Ha CKIIIOYCHHTE ChC CHOTBETHHTE LEHHH
KHHKA CIEJIKH 3a chInus JieH. [{eHara ce onpesens Mo TO34 pejl caMo B ClIydan, 4e HMa

CKJIIOYEHH CIENKHU U IOJAJIeHH OPHYKH C IleHa "Kyryna';

B) aKO HE MOJXKE Jla Ce MPUIIOKH ,,0” — a KMEHHO, B cIydail 4ye 3a Texyluius paboTen
JIEH HAMAa CKJIIOUEHH CJIEJIKH C I[IEHHH KHHXXa OT CHOTBETHATa E€MHCHs, LieHara Ha
akKIMHTE, CHOTBETHO Ha IIpaBara € CpeJHOIIpeTeryieHaTa LeHa Ha CKIYEHHTE ¢ TiX
CHENKH 3a Hai-Onu3kust neH mpe3 nociexauus 30-mHEBEH NepHOJ KbM JlaTaTta Ha
OIIEHKATa, 38 KOUTO UMa CKJIIOYEHH CICIIKH.

B cnyuait ge B npemxomnus 30-IHEBEH NEPHOA € U3BBLPIIBAHO YBEIHYECHHE Ha
KalWTala WIM pasfe/siHe Ha aKIMUTe HAa €MUTEHTa MM ¢ OOSBEHO M3IUIAIIaHETO Ha
IUBHEHT, 32 H3YHC/IABaHE HA CPEeHOAPUTMETHYHATA CTOHHOCT I10 I'IbPBOTO H3PEUCHHE
Ce H3BBPIIBA KOPEKIMS Ha IOCeqHaTa [[eHa Ha CKJIIOYEHA C IIEHHHTE KHHXa CICIKa
CBC CHOTHOIIEHUETO HA YBEJIMUCHUE Ha KAllU'Talld, ChOTBETHO Ha PA3/Ie)siHEe Ha akKLMULE
WA pa3Mepa Ha JUBHJEHTA, aKo IOCJIeJHaTa CHOENKa € CKIIIOYCHA Mpey JEHH, CIel
KOMTO IIpHUTEXATeNUTEe Ha AaKIHKM HsIMaT IIPaBO Ja y4acTBaT B YBEIWYCHUETO Ha
KanuTaiga, CHOTBETHO JCHSI Ha pa3feNsHeTO WM JEHsA, OT KOMTO IIPHTEKATETUTE Ha
aKIMK HAMAT IIpaBo Ha JUBUICHT.

I) B ciIydail We peryiIupaHusT Iasap HEe € 3aTBOpHI Ao 15 4., mocienpaniara
OllIEHKA C€ HM3BBPIIBA IO IOCTEIHA IIEHAa Ha CKII0YEHA C TAX CIEIKA 33 IPEIXOJIHHUS
paboTeH JeH, a ako He MOXE J]a Ce NPHIIOKH TO3M HAa4YMH Ha OIICHKA - IMOCie/BaiaTa
OLIEHKA Ce U3BBPIIBA II0 MOCIeIHa IleHa "KynyBa" 3a IpeaXoJHusa padoTeH JIeH.

HpH HEBB3MOXKHOCT Ja ¢€ MNPHJIOXKAT Ha4YMHHUTE 3a OLCHKa Ha aKIHWH IIPUETH 34
THProBUsA Ha perylHpaH masap, KaKTO H 3a aklIHuTe, KOUTO HE CC Thprysar Ha
peryiHpaHyd Ma3apy, I[OCI€aBamiaTa OIEHKa C€ H3BbpIIBa YpeE3 IIOCJIEOOBATEIHOTO
npuiarane Ha CJICIHHUTC METOOH!

® MCTOJ Ha CBOTHOIICHHUETO IICHA - neqanda Ha APYKECTBa aHalIO3Hu
® MCTO/J Ha HETHATa OaylaHCcOBa CTOHHOCT Ha aKTUBHUTE
® METOJ Ha MJUCKOHTHPAHUTE HETHH ITapWYHH IIOTOLH.

Te3zu metomum ce npuiaaraT B IIOCIEOOBATCIIHOCTTA, B KOATO Ca I/I36p0€HI’I, Ipu
YCIIOBHE, Y€ IMOCOYCHUAT Ha IBPBO MACTO METO HE MOXKE J1a ObJie H3I10/I3BaH.

[Mocnepalig olleHKa Ha ObJIMAPCKH U 9y KIeCTPAHHH IIEHHU KHMJKa, JOIYCHATH 10
WIH THPryBaHH HA (QYHKIMOHHMpPAIIX DPEJOBHO, IPH3HATH M IIyOIMYHO OOCTBHIIHH
peryJupaHu nazapu B 4yk0HHa, ce H3BbPIIBA:

3a meHHM KHIDKA, THPTYBaHH Ha PETYIHpaHM Na3apH M O(QHIUaNHKM Ia3apH Ha
¢boumora 6opca, KOUTO ca 3aTBOPHIIH 10 15 4. OBJIrapcko BpeMe B JIEHsS Ha OlEHKATA.

a) II0 IIOCJIe/IHA IIEHa Ha CKIFOYeHa ¢ TAX cJesika Ha ChOTBETHHS Ilasap B JEHs Ha
OIICHKATA;

) pH HEBH3MOKHOCT 1A CE TIPHUIOKU HAYHHBT 3a OLleHKa 110 OykBa "a" - oLleHKara
ce M3BBPIIBA 110 IeHa "KymyBa' [IpH 3aTBapsHe Ha Ia3apa B JIeHs Ha OlleHKaTa, 00sIBeHa
B €JIEKTPOHHA CHCTEMA 3a [IeHOBa HH(pOpMaIlHs Ha IEHHH KHHKA;

B) IIPH HERB3MOXKHOCT JIa C& IPHJIOXKH HAYHHBT 3a OLIEHKA 10 6yi<3a "G" - oneHKara
Ce M3BELPINBA II0 TMOCIEIHA IleHa Ha CKIIFOYEHA C TAX CJeJIKa B PAMKHUTE Ha IIOCIIEHMs
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30-1HEeBEH IEPHOLI.

3a I[eHHH KHIKA, ThPI'YBaHU HA PEryJIMpaHy ra3apd, KOUTO He ca 3aTBOPUIM 10 15
4, OBITAPCKO BPEME B JAE€HA Ha OIICHKATa:

a) MOC/IeqHA I[eHa Ha CKIIIOYEHA C TAX CHeNIKa Ha ChOTBETHUS Ma3ap 3a paboTHHS
IeH, IPeIX0MK Al IeHs Ha OlIEHKAaTa;

0) IpH HEBHE3MOXKHOCT JIa c€ MPHIIOKH HAYHHEBT 3a OlleHKa o Oykpa "a", orienkara
ce H3BBpIIBA II0 LeHa "KymyBa' IpH 3aTBapsiHe Ha Ia3apa B paboOTHHA [IEH,
OpeaXOKOall] jJaTaTa Ha OIleHKaTa, o0sBeHa B e€JIEKTpOHHA CHCTeMa 3a LEHOBa
HHGOpPMAIUA HA [ICHHH KHIKA;

B) IIPH HEBB3MOXHOCT Jia Ce IIPHUIIOKH HAYMHBT 3a OIeHKa 110 OykBa "0", oneHkara
Ce H3BBPIIBA 10 MOC/IEHA IleHa Ha CKIIFOYeHa C TAX CAEIKa B PaMKHTE Ha ITOCIEIHUSA
30-gHEBEH IEPHO/I.

[TocnenBaia oneHKa Ha OBIrapPCKU U 9YKISCTPaHHU 00IUTalluy, TOIIYCHATH JI0 HIIH
THPryBaHH Ha peryiupaH masap B PemyOnuka Beirapus, kakTo u OBJIrapcku oOnMMraium,
IOMYCHATH IO HJIH THPTYBaHU Ha PETYJIMpPAaH M1a3ap B JbPXKABH YICHKH:

a) CpeIHOIpeTerIieHaTa [eHa Ha CKIIFOUEHHTE C TAX CHEJIKH 3a TeKyIHA paboTeH
JieH, oOsBeHa 4pe3 cHCTeMaTa 3a THPTOBHS WM B OOPCOBHUS OIOJNETHH, aKO 00EMBT Ha
CKTIOUEHUTE C TIX CJIelIKd 34 jJeHd ¢ He uno-mMaibk or 0,01 Ha crto or obGeMa Ha
CHOTBETHATa EMHCHSI;

0) B ciydaif, 4e He MOXe Ja ce npuioxu "a" — IeHaTa Ha OOIMranuure e
CpEeIHOIIPETEr/IEHATa I[EHA Ha CKIIFOUEHHTE C TAX CJHENIKU 3a Hal-Omu3Kusd IeH Ipes3
nocneauus 30-THEBEH MEepHOJ KBM JaTaTa Ha OIlEHKaTa, 3a KOWTO HMa CKIIOYCHH
CHIETIKH;

B) B CIIy4aii 4e peryIupanusT azap He € 3aTBOPHII 10 15 4., mocie/Baniara oneHKa
ce U3BBPLIBA I10:

BB) II0 LeHa "KymyBa' IpH 3aTBapsHe Ha [a3apa 3a MOCIeIHUS paboTeH JeH,

00siBeHa B €/ICKTPOHHA CHCTEMA 3a [IEHOBA HH(OPMALH;

BT') B CJIy4ail 4e peryJIHpaHuaT [1a3ap Ha IIeHHU KHMXa He padoTH B JIEHd Ha OILICHKA
- 1o TieHa "KymyBa" IpH 3aTBapsHE Ha Iaszapa 3a IOCIeIHHs paboTeH JieH, 00ABeHa B
eJIEKTPOHHA CHCTEMa 3a [[eHOBa HH(pOpMAaIys.

[Tocnenmpamia oleHka Ha IIEHHHM KHH)KA M MHCTPYMEHTH Ha I[IapHYHHS I1asap,
emuTHpaHu oT PenmyOmuka broiarapus B cTpaHaTta — CpeJHOAapUTMETHYHA OT ICHHTE
,KynyBa” 3a Tekyums paboTeH aeH, 00ABEHH OT HE IIO-MalKO OT J(BamMa IbPBHYHH
JUATBPH HA JIBPIKABHU IIEHHH KHUXKA. [IpH uiica Ha KOTUPOBKM Ha IIBPBUYHHU JIUIBPH CC
IpHIara MeTOIbT Ha JUCKOHTHPAHUTE HETHH ITapHYHH ITOTOIIH.

[locnensama orenka Ha u3ganeHutre oT PenyOnuka bearapus NeHHH KHIKA |
HHCTPYMEHTH Ha IapU4YHUA I1a3ap B 4yKOMHA, KaKTO M HM3JIaJICHHTE OT JApyra IbpiKaBa
YJIeHKa [IEHHW KHMKa 1 HHCTPYMEHTH Ha apH4YHHs [1a3ap, ce U3BbpIIBa:

a) mo 1eHa "kymyea" IpM 3aTBapsHE Ha [a3apa B JIeHA Ha OIEHKaTa, 00dABeHA B
eNIeKTPOHHA CHCTEMA 33 IEHOBA HH(OPMAIHS;

0) B ciydaif ye masaphT HE € 3aTBOPHI 10 15 4. B JIeHdA HA OLIEHKaTa — IO [IEHA
"kymyBa" Ipu 3aTBapsHE Ha [1azapa 3a MocIeHUs paboTeH JieH, o0dBeHa B ENEKTPOHHA
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CHCTeMa 3a IIeHOBa HH(OpMaIHs;

B) B CcIydail ue UyXASCTPaHHHUAT Mazap He paDoTH B JEHs Ha OLEHKATa — IO IeHA
"KyIyBa" Ipu 3aTBapsHE Ha ma3apa 3a IOCIeHUs paboTeH JeH, 00sIBEHa B elIeKTPOHHA
cucTeMa 3a IIeHOBa HH(popManus. .

IMocnenBaia oneHKa Ha OBITapCKy U Ty)KIECTPaHHK OOJIMIralHHy, JOIYCHATH 10
WIH THPTYBaHH Ha peryiupan mazap B PemyGmuka Boirapus, kakro H OBJIrapcku
o0sMramys, JOMyCHATH IO MU THPryBaHU Ha peryiHpaH masap B IbpXKaBH YICHKH Ce
H3BBPIIBA:

a) 10 CpeQHOIpETEryieHaTa IleHa Ha CKJIIOYEHHTE C TAX CJEJIKH 33 TeKyIIHs
paboTeH nieH, ofsBeHa Ype3 CHCTEMAaTa 3a THPTOBHS HIM B OOpCOBHS OOJETHH, KO
06eMBT Ha CKJIIOUCHHTE C TAX CIETKH 3a JieHs e He mo-Marsk ot 0,01 Ha cro oT obema
Ha CHOTBETHATA EMHCHSL.

0) ak0 HC MOXKC Jia cC ONPCACHH Iicna Io pena ma Oyxpa ,,a”°, memara na
OONMranpUTe € CpefHONpeTeryieHara I[eHa Ha CKIIOYEHHTE C TAX CHEJIKH 3a Haii-
Onu3kus JeH npe3 nocnenuus 30-IHEBEH NMEpPHOJI KBbM JlaTara Ha OIEHKaTa 3a KOUTO
HMa CKJTIOUEHH CIIETIKH;

B) B CIydaif, 4ye peryqupaHusaT Iazap He € 3aTBOpHI A0 15 4., mocieaBaniara
OLICHKA CE H3BBPIIBA IO IEeHa ,KyllyBa IIPH 3aTBapAHE Ha Iasapa 3a IIOCIEHHs
paboTeH JieH, 00sBeHa B eJIEKTPOHHA CHCTEMA 3a LIeHOBa HH(opMalus, a B Cly4ai, Je
perynupanus nasap He paboTH B JICHS Ha OI[EHKATa IO IleHa ,KyIlyBa~ IIPU 3aTBapsHe
Ha Ia3apa 3a IoclieHus padoTeH [eH, 00sBeHa B €JIEKTPOHHA CHCTEMa 3a LEHOBA
HHbOpMAaIHs.

ITpy HEBB3MOXHOCT Ja OBJAT MPUIOKEHH IIOCOYEHHTE IIO-TOpe METOIH INpH
¢opmupare Ha IIeHa 3a II0CeBalla OLeHKAa Ha OOIUraiuy, THpryBaHH Ha peryiupan
masap, KakTo ¥ IpH [ocieaBaliaTa OLEHKa Ha OONMraluy, KOHTO HE Ce ThpryBaT Ha
peryJMpaHy nasapy Ha IeHHHM KHEJKa Ce IpHJlara MeTo/ia Ha TUCKOHTHPAHUTE NapuiHy
IOTOLH.

Konxkperuute GOpMYIH 3a H3UHCIEHHAE ca IIOCOYeHH noapobHo B IIpasuara 3a
olleHKka Ha noprdeiiyla ¥ 3a OIpeleNsHE Ha HETHATa CTOMHOCT HA aKTHBHTE Ha
W)1"Uraaycrpuanes poua’All

CrenkuTe, OCHIICCTBSIBAHH B YYXJECTPaHHA BalyTa C€ IPEH3YMCIABAT B JIEBA
II0 BAIYTHHS KypC Ha [eHTpasiHara OaHka B JCHS Ha caenkara. [lapuyHuTe aKTHBU M
[IACHBH, JCHOMUHHPaHH B 4YyXIeCTpaHHAa BalyTa, C€ IPEH3YHCIABAT B JeBa IO
3aKIFOYHTENIHAS Kype Ha IeHTpajHara OaHKa KBbM Kpas Ha OTYCTHHS IEPHOA —
31.12.2011. IlpowsTHUamMTe OT TOBAa KYPCOBH pa3IMKH Ca IIPU3HATH B OTYETa 3a
JIOXOJHTE.

Ksm 31.12.2011 roguna Opy»eCTBOTO HE € OCBIIECTBUIO CACIKH ChC CBbP3aHH

JIMIIa B HE IIPHUTEKaBa HHBCCTUIIMOHHN HMOTH.



B. IlogcuuTeann 0eeKKH

CpaBHHTeJIHaTa HH(l)OpMaIJ;PIS{ B OTUYECTHTIC H IIPCACTABCHHUTE né—nony

MOSICHUTENIHU Oenexxku e 3a cprocraBuM nepuoz 2010 roquna.

1. ®uHaHCOBM AKTHBH — KANINTAJI0BH IIeHHH KHHKA,

B TIlpunoxenue Nel e mnpencraBeHa HHGOpMaius 3a IPHUTEKABAHUTE
KaITATAJIOBH M JIBJIFOBH IIEHHH KHKXA II0 Jpy)KecTBa, Opoi INpHTEKaBaHHW aKkUUH H
0OITUranmuu ¥ OTYETHA CTOHHOCT B X.JIB. CBIIKTE ca MPEOLICHEHU CHITIACHO IpHETaTa OT

JpyKecTBOTO MeTomuka KbM 31.12.2011 1.

% ot

MapTuaa Wme KonuvectBo | Mspka CroiHOCT amu/;:Te H:
OpYXecTBOT

BSTR 3MAL BYNCTPAL - CODUA 674.000 | 6p. 14 1.246¢
CcCB TE LleHTpanHa Koon. banka ALl 2000.000 | 6p. 2 0.146¢
CHIM Xumumnopt ALl 6269.000 | 6p 8 0.759¢
ENM EHemoHa Al 1593.000 | 6p. 6 0.547¢
EUBG EBpoxong bbarapua A/l 21992.000 | 6p. 26 2.333¢
FIB MbPBA MHBECTULIMOHHA BAHKA A 8757.000 | 6p. 16 1.435¢
KAO KAOUH AL, 16942.000 | 6p. 35 3.158¢
PING MuHrenHuTe EAL 100000.000 | 6p. 92 8.299¢
SLB CnbHues 6par AL 6835.000 | 6p 22 1.932¢
TRACE Tpeiic I'pyn Xonpg AL 4950.000 | 6p. 16 1.442¢
ZHBG 3bpHeHu Xpauu Bbnarapua ALl 22724.000 | 6p. 8 0.723¢
ZLP 3natHu nacoum AL 1709.000 | 6p 4 0.332¢
DFACB Od-Aspopa Kenutbn banaHcupaH 11159.593 | Aan 46 4.133¢
O61mo: 295 26.48°

2.Herekymu aKTHBH

JIpy’XecTBOTO € TpPHENIO Ipar Ha CBHUIECTBEHOCT 3a BCHYKH aMOPTH3EPYEMH
akTHBH 150 NB., MOJI KOWTO aKTHBBT Ce MMPU3HABA U3IISIIO 3a TEKYI Pa3sXoll, BRIIPEKH de
OTroBaps Ha KPHTEPHHTE 3a aMOPTHU3HPYEM akTHUB. AKTHBHTE C€ OTYHTAT IIO
NPEeNoPBPYHTENHUS TIOJIX0 3a mociensamia onenka. Ha 3acemanme Ha ChBera Ha
HMupexropute Ha V]| Munyctpuanen ¢poux AJl, ¢ [Ipotoxon Ne215/07.01.2011 r. ce B3e
pemenre cuutado ot 01.01.2011 r. ma ce IpOMEHAT CPOKOBETC HA aMOpPTH3aIMsA Ha
HETEKYIIMTe HEMATCPHANHM aKTHBH Ha [OpYyKecTBOTO. B mnpuioxkenume Ne2 e

InpelacraBcHa PIH(I)OPM&IIPIH 34 TPYIHUTE HCTCKYIIH aKTHBH.



31.12.2011 (x.neBa)
Kateropusa OtuetHa | Harpynana banancosa
CTOHHOCT | aMOpTH3aIHAL CTOHHOCT
Oduc obopynsane 9 8 1
Hemarepuallid akTHBH 0 0 0
O6umo 9 8 1

3. ITapu4HH cpeacTBa

JIpy>XeCTBOTO TpUTEXaBa CpPOYHH MECEYHHM JENO3UTH B JIeBA H BalyTa.

BanyTHHTEe MO3MIMH ca MPEONCHEHH MO 3akmouuTtenHus Kypc Ha bBHB xeMm

31.12.2011r. o cnegHuTe BAIIyTHH KYPCOBE:

USD -1.51158
EUR~—1.95583

ITokaszaTen (X.J1B.) 31.12.2011 | 31.12.2010
1. ITapuyHM cpelicTBa B Kaca 1
2. ITapuuHK cpelcTBa 0 6e3CPOYHH JENO3UTH 41 10
3. ITapuunu cpencTsa no 0aHKOBH JESNO3UTH 764 823
B T.4. CbC CPOK 3 Mecella JIo Magexa
061wo 806 833

4. HepmHaHCOBH AKTHBH

[16 - mony u B [Ipumoxenne Ne 4 e mpejcrapeHa HHGOpPMANKs 3a pa3Mepa Ha

OTACIHHUTEC BHOOBE B3CMaHH:A.

B3EMAHUA

Tloka3aTesn (X.J1B.)

Cyma Ha
BICMANHATA

CreneH Ha JIUKBHIHOCT

mo 1 mecelr

a0 3 mecena

A0 eaHa
roauHa

a

1

2

3

4

I. KpaTkocpouHu BieMaHHSA

1. BaemaHus1, CBbP3aHH C EMUTHpPAHE

2. CpaeOHH B3eMaHHA U NPHCHASHH
B3eMaHHUA

3. BaeMaHUA OT ChYJaCTHA (TUBHASHTH)

4. B3eMaHHs OT JTHXBH, B T.U.:

10

10

10 JEII03HUTH

10

10

TI0 OBJIrOBH (bHHHHCOBP! HHCTPYMEHTH

5. B3emMaHus, CBBP3aHM C (PUMHAHCOBU
HHCTPYMEHTH, B T.4.:




npH npojax0a Ha (UHAHCOBH
MHCTPYMEHTH

YBEJIHYEHHUA HA KanuTanaa

Apyru
6. JIpyru KpaTkoCpOYHH B3€MaHHA 1 1
O6u10 B3eMaHuA: 11 1 10

S. Pa3xoam 3a OpJemu nepuoan

Jpy>kecTBOTO IpH3HABA KaTO pa3Xxoau 3a ObIeIy IepHO/IM NIIAaTEHH pa3sxoaH 3a
aboHaMeHTH — 3a HOpMaTHBHA ypenba 1 oxpana Ha ouc, KOUTO C€ OTHACST 3a CIEABAIL]
OTYETEH MIEPHO, KAKTO ¥ TEKYIIIO Npe3 rojuHata asnkuMuTe Takcd kbM KOH, bOb u

ap. Kem 31.12.2011 pasmepsT Ha pasxoure 3a Obaent nepuonu € 1 892.39 ns.

6. OcHOBeH KamHTAJ

OCHOBHMAT KamuTajl Ha JApYXecTBoTo e pasnpexenern B 805951 Opos
00MKHOBeHH akiud. JIOXOIBT Ha eIHA aKIMs ce ONpelens KaTro HeTHHsS (QuHAHCOB
pe3yJITaT 3a IeprHo/ia e pa3lieNld Ha cpeqHonpererieHus Opoi akimu. Kem 31.12.2011,
Ha 0a3a MeXIHWHHHUA (UHAHCOB OTYET, JOXOJBT HA €/[HA aKIMd € OTPHIATEIICH U Ce

onpenens Ha -0.0817 nB./ akuus.

7. ApyxecTBOTO hOpMHpPA pe3epPBH KAKTO CJIeIBa:

ChIriacHO THPrOBCKHUS 3aKOH JPYIKECTBOTO € 3abJDKEHO Ja (opMupa pe3epBeH
¢boun B pazmep Ha 10% OT OCHOBHUS KamuTall /Ipyrd pe3epBu/. [IpeolieHbUHUAT pe3epB
e GopMHpaH OT HpEeOleHKa HAa (UHAHCOBHTE AKTHBH IO AJTEPHATUBHUS IOAXO] 3a
nocleBaNa OLEHKa Ha ()HHAHCOBHTE MHCTpyMeHTH. M3BBpIeHa € IpeolleHKa Ha
KalnuTajnoBuTe IeHHH KHKa KbM 31.12.2011, ceriiacHo mpaBHiiaTa 3a OLCHKA IIPHETH

OT JAPYXECTBOTO.

Pezepe (x.n8.) 31.12.2011 31.12.2010
Pese/pB OT ITOCJIE/BAIIM OIEHKH (838) (727)
[TpeonieHbUEH pe3eps

O01m pezepru 1017 1075
Crenpanay / HHBECTHIHOHHH 114 114
pe3epBH
Hpyru pesepsu 80 80

O61mmo 373 542




8. ®uHaHCOB pe3yaTar

Dunancos pesynmam 31.12.2011 | 31.12.2010
(x.118.)
Hepasnpenenerna neyanba
HepasmpeseneHa 3aryba
Texym pesynrat (66) (58)
O6mo (66) (58)

9. Texymu 3a1bJIKeHAS

JIpy’KecTBOTO OTYUTA 3aIBDKEHHS KBM JOCTaBYHLM Ha yciuyru. [16 - momy e

npeacTraBCHa HH{bopMaJ_[I/IH 3a pa3MEpHTE Ha OTIACIIHUTE BHIOBE 3aIbJIKECHH .

Hokazamen(x.1s.) 31.12.2011 | 31.12.2010
Jansuu
JlocTaBuuim 2
[TepcoHan
OcCHUTypOBKH 1
JApyru
O6mmo 2 1

10. ITpuxoau ot oduyaiina xeiiHoCT

JIpy’KecTBOTO OTYMTA KaTO MPHXOMH OT OOMYaifHaTa CH JGHHOCT OCHOBHO
(PMHAHCOBHUTE MPUXOH OT ONEpPaluH ¢ (UHAHCOBU aKTHUBH, OT IIOJIOKHTETHH KypCOBH

Ppa3IMKH, IPUXOJH OT JIMXBH 110 Pas3IIAllaTeIIHA CMETKH M JEIIO3UTH KaKTO CIICBa!

Buo npuxoou (x.n8.) 01-12.2011 01-12.2010

1. ITonokUTeTHA pa3NHuKK OT ONEPALIHH C 0 ,,
(UHAHCOBH aKTHBH, B T.4.. -
2. Ilono>KUTENHH pa3IHKy OT NPOMsAHA Ha 73 95
BAJIYTHH KypCOBe
3. IlpuxoJH OT JIUXBH 38 48
4. Tlpuxonu OT MIUBUAEHTH U JIP. 62 14

) - 173 159




11. Pazxoam 3a o0m4yaiiHa geiiHoCT

JIpy’KeCTBOTO OTYHTA KATO Pasxoju 3a oOWuaiiHa JEHHOCT (UHAHCOBUTE
pasxXo/ii CBBpP3aHH C OTPHI@ATENHHM pA3MMKH OT COEJKH ¢ (PUHAHCOBH AaKTUBH,
OTPHIATEHA PA3JIHKH OT IPOMsHA Ha BATYyTHHA Kypc, He(pHHAHCOBHTE PasXod KaTo
Pa3XOIUTE 32 MAaTE€PUaId, BHHIIHM YCIIyTH, aMOPTH3alHH, 3aIIaTH W OCHI'YPOBKH Ha

IepcoHana, pa3xoau 3a JaHbIH H TaKCH, ITPEONEHKH H IIPOBU3HK K JIDYI'U.

Iloxazamen (x.n18.) 01-12.2011 01-12.2010

1. OTpHuaTenHy pa3jHKH OT ONepalun

¢ PMHAHCOBHU aKTHBH, B T.4. 19 5

2. OTpHLIATEITHY Pa3/IMKH OT IIPOMSIHA

Ha BAJYTHH KypCOBE 62 69

3. Pasxopu 3a MaTepUaIHH 3anacu 2 1

4. Pa3xo/y 3a BBHIIIHHU YCIIYyTH 28 29

5. Pazxo/1 3a aMopTH3aIus 16 5

6. Pazxonu 3a 3aIuiaTH, COIMAITHO H

MEHCHOHHO OCHTYpSBaHe 106 104

7. lpyru 6 4
O6mro 3a rpymna 11 239 217

12. Toxoau H3NJIATEHH N0 MOBOJ OAHTOPCKH yCJIYyTH
HpyxectBo e m3mnarwio npe3 2011 r. Bb3HArpakaeHUe 3a H3BBPIICHHAA OJUT HA

oryerute 3a 2010 r. B pazmep Ha 3050 1.

L HpeﬂCTaBHHe Ha Ba)KHaTa HH(])OpMallﬂﬂ, BJINMAEIA HA IeHATa Ha AaKINHHTE Ha

JAPYKeCTBOTO

[Ipe3 M3TEKIOTO TpUMECEYHe HE Ca HACTBIMIM ChOMTHA M 0OCTOATENCTBA
ceriacHo 4w1.28 ot Hapenba Ne2 ot 17.09.2003 r. Biamsemy Ha IeHATa HA aKIHUTE HA

JPYKECTBOTO.

Codus W3 nupexrop:
23.01.2012




