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MEH MHBECTMbHT fPYTI A)J, 

11H,ZUffil1)J,Y AJIEH <I>I1HAHCOB OTlffiT 

3A TIEPMO)J,A K'hM 3l,neKeMBpH 20 If r. 

1. flpHJIOiKeHHH K'bM HHHJlHBHJlYaJIHHHT cbHHaHCOB OT'IeT 

(a) 06w;a uucl»opMa .. HH 

Me)I(,L(HHIDIT HH,D,HBH.ZzyaJieH cpHHaHCOB o-rqeT BKJTIO'IBa OT'IeT Ha .n;p)')KeCTBOTo , MeH 
MHBeCTM'bHT rpyn" A.Zl:,(rrpaBonpHeMHHK) Ha"<I>Ha E'bJirapiDI"EA,n: . 

0CHOBHaTa .n;eHHOCT Ha .n;p)')KeCTBOTO e B o6JiaCTTa Ha nOicynKaTa H npo.n;IDK6aTa Ha 
He,ll;BHiKHMH HMOTH, napu;eJIH H 3eMe.n;eJICKa 3eMJI, OT,ll;aBaHe no.n; HaeM Ha ~eCTBO, 

KaKTo H KOHCYJITaHTCKH ycnyrH. 

,MeH MHBeCTM'bHT rpyn" A.Zl:,(npaBonpHeMHHK) Ha"<I>Ha n'hJirapiDI"EA,n: e BnHcaHa B 
pemcnpa Ha nproBCKHTe .n;p)')KeCTBa npH eocpHiicKH rpa.n;cKH C'b.n; c perneHHe N!! 1 oT 
31/03/2005 no cp . .n;. 3662/2005 r ., napT. HOMep 92302, TOM 1203, per. 1, crp. 89, 
EYJieTAT 131401376 c yqpe.n;HTeJieH KanHTaJI OT 50 000 JIB., pa3npe.n;eJieH B 5000 
o6HKHOBeHHH nOHMeHHH aKQHH C rrpaBO Ha rJiaC C HOMHHaJI 10 JieBa BCHKa e.n;Ha . 
.Zl:PYiKeCTBOTO ce ynpaBJIHBa H npe.n;cTaBJIHBa oT Mar.n;aJIHHH HmmJiaoc MaprapHTH. 
,MeH MHBeCTM'bHT rpyn" A.Zl:,(npaBonpHeMHHK) Ha"<I>Ha n'hJirapiDI"EA,n: (.Zl:P)')KeCTBOTO) 
e aKQHOHepHo .n;p)')KeCTBO 100% qacTHa co6cTBeHOCT. E.n;HOJIH'IeH co6cTBeHHK Ha 
KanHTaJia e "<I>Ha Kopnopeiirn'hH" A,n:- ropQIDI. 

e perneHHe N!!2 OT 10/10/2005 Ha ere, KaUHTaJia Ha ,ll;p)')KeCTBOTO e yBeJIH'IeH OT 50 000 
JIB Ha 250 000 JIB., KaTO Ca H3.n;a.n;eHH HOBH 20 000 nOHMeHHH aKQHH C npaBO Ha mac C 
HOMHHaJI 10 JieBa BCHKa e.n;Ha. 
e perneHHe N!!3 OT 09/10/2006 Ha ere, KaUHTaJia Ha .n;p)')KeCTBOTO e YBeJIH'IeH OT 250 000 
JIB Ha 700 000 JIB., pa3rrpe.n;eJieHH B 700 000 6poH nOHMeHHH aKQHH C npaBO Ha mac 
HOMHHaJIHa CTOHHOCT 1 JieB BCHKa e.n;Ha , 11pe3 H3,ll;aBaHe Ha HOBH 450 000 6pOH nOHMeHHH 
aKQHH C npaBO Ha mac C HOMHHaJI 1 JieB BCHKa e.n;Ha. 
e perneHHe N!!4 OT 04/12/2006 Ha ere e BnHCaHa npOMHHa KaTO .n;pyiKeCTBOTO 
npo.n;'bJiiKaBa .n;efuiocrra CH KaTo aKIUiOHepHo .n;p)')KeCTBO c cpHpMa "<I>Ha n'hJirapiDI" A,n:. 
BnHCaHa e H npOMJ~Ha Ha BH.n;a Ha aKQHHTe OT nOHMeHHH C npaBO Ha mac Ha 6e3HaJIH'IHH 
aKQHH. 
e perneHHe N!! 5 OT 16/04/2007 Ha ere, .n;p)')KeCTBOTO CTaBa ny6JIH'IHO no CMHC'bJia Ha 
'lll.11 0 OT 3I1III$. 
e perneHHe N!! 6 OT 03/08/2007 Ha ere Ce 3aJIH'IaBa KaTO 'IJieH Ha C'bBeTa Ha ,ll;HpeKTOpHTe 
M3a6eJia XpHCTOBa EoiKH'IKOBa H ce BnHcBa HOB 'llleH Ha C'bBeTa Ha .n;HpeKTopHTe eTecpaH 
MBaHOB reoprHeB. 
e perneHHe N!! 7 OT 14/11/2007 Ha ere Ce 3aJIH'IaBa KaTO 'IJieH Ha C'bBeTa Ha ,ll;HpeKTOpHTe 

eTecpaH MBaHOB reoprHeB H ce BnHcBa HOB 'llleH Ha C'bBeTa Ha .n;HpeKTopHTe M3a6eJia 
XpHcToBa EoiKH'IKOBa. 
Ha 04.07.2005 e CKJTIO'IeHo cnopa3YMeHHe Me)K,ll;y 06I.QHHa Xa.n;iKH.n;HMOBO H " ,MeH 
MHBeCTM'bHT rpyn" A.Zl:,(rrpaBonpHeMHHK) Ha"<I>Ha D'hJirapiDI"EA,n:, c KOeTO crpaHHTe ce 
comacHBaT , qe me o6e.n;HHHT o6mHTe CH ycHJIIDI B peaJIH3HpaHeTo Ha rrpoeKTHTe 
" TeXHonapK- c.KonpHBJieH" H "BaKaHQHOHHO ceJIHI.Qe- c. KonpHBJieH". 
Ha 13.07.2005 r. ,MeH MHBeCTM'bHT rpyn" A.Zl:,(npaBonpHeMHHK) Ha"<I>Ha 
n'hJirapiDI"EA,n: C'bBMeCTHO c o6I.QHHa Xa.n;iKH.n;HMOBo yqpe.n;HBa ,ll;'bi.QepHo .n;p)')KeCTBO 
" lOHaHTH.n; KoHcrpaKlll'bHC eH.n; .Zl:HBeJI'bnM'bHT" oo.n: C'bC CTJlOHTeJIHa, HHBeCTHQHOHHa H 
HHiKeHepHHrOBa .n;eiiHOCT . .Zl:omepHOTO .n;p)')KeCTBO e perHC'fPHpaHo B EJiaroeBrpa.n;cKHHT 
OKp'biKeH C'b,ll; no cpHpMeHO .n;eJIO N!! 893/2005. OT 13.07.2005 r .. , napT. HOMep 397, TOM 11, 
crp. 35, EYJieTAT 101685476, c yqpe.n;HTeJieH KanHTaJI OT 5000 JIB., pa3npe.n;eJieH Ha 100 
,ll;HJia no 50JIB., pa3npe.n;eJieH M)'iK}J;Y C'h,ll;PYiKHHQHTe KaKTO cJie.n;Ba : ,MeH MHBeCTM'bHT 
rpyn" A,n:,(npaBonpHeMHHK) Ha"<I>Ha n'hJirapiDI"EA,n:- 55 .n;HJia no 50JIB paBHHBHI.QH ce Ha 



MEH IlliBECTMbHT fPYTI A,IJ, 

HH,IJ,HBM,IJ,Y AJIEH «l>HHAHCOB OTlffiT 

3A TIEPMO,IJ,A K'LM 31.n;eKeMBpH 20 I.fl.r. 

2750 nesa H o6~HHa Xa,zvKH,.ll;HMOBO- 45 .z:vma no 50JIB paBIDIB.si~H ce Ha 2250 nesa. 

C perneHHe N!! 574 oT 13.02.2007 Ha Enaroesrpa.n:cKH OKp'b)l(eH Cn.n: ce BnHca yaenW~eHHe 

Ha KanHTana Ha "IOHaiiTH.n; KoHCTPaKlll'hHC eH.n; ,[(HBeJI'hnM'hHT" 00,[( OT 5 000 nesa Ha 

339 000 JieBa, c KOeTO ,MeH 11HBeCTM'bHT rpyn" A,[(,(npaBonpHeMHHK) Ha"<l>Ha 

o'bJirapH.si"EA,[( 3anHCBa HOBH 3 680 .lJ:.siJia no 50 JieBa BCeKH, B'b3JIH3~H Ha o6~a 

CTOHHOCT 187 000 JieBa. 

(6) llpHJIO~HMH CT8H,l1;8pTH 

To3H HH.IJ:HBH.L()'aJieH cpHHaHCOB OT':IeT e H3rOTBeH B C'hOTBeTCTBHe c Me)I()J;)'Hapo.n;HHTe 

CTaH.n;apTH 3a cpHHaHCOBH OT':IeTH. 

P'hKOBO.IJ:CTBOTO He e ycTaHOBHJIO C'h~ecTBeHH pa31IHKH Me)I(Jzy CTOHHocrra Ha HeTHHTe 

aKTHBH H cpHHaHCOBH.sl pe3yJITaT 3a ro.n;HHaTa, KaKTO Ca OT':IeTeHH B T03H cpHHaHCOB OT':IeT H 

KaKTo 6HXa 6HJIH OT':IeTeHH c'hrJiacHo MC<l>O, npHeTH OT EsponeiicKH.ll C'hl03, npHJIO)I(HMH 

3a 2010 r., TaKa KaKTo ca ny6nHKyaaHH B OcpH~aJIHH.sl secTHHK Ha EsponeiicKH.sl C'hi03 Ha 

aHrJIHHCKH e3HK. 

(B) JiaJa 38 HlrOTBHHe 

11H.n;HBH.L()'aJIHH.siT cpHHaHCOB OT':IeT e H3rOTBeH B XIDI.si.IJ:H nesa. KaTo 6aJa 3a H3rOTB.siHe e 

H3nOJI3BaHa HCTOpW~eCKa QeHa. <l>HHaHCOBH.siT OT'IeT e H3rOTBeH B HaQHOHaJIHaTa BaJiyTa 

Ha Peny6JIHKa o'hJirapH.ll - 6'bJirapcKH neB. OT 1 .s~eyapH 1999 ro.n;HHa 6'bJirapcKH.s1T neB e c 

cpHKCHpaH KYPC K'hM esporo: 1.95583 nesa 3a 1 espo. To'IHOCTTa Ha CYMHTe npe.n;cTaseHH 

B'bB Me)I(.IJ:HHH.siT HH.n;HBH,L()'aJieH cpHHaHCOB OT':IeT e XIDI.si.IJ:H 6'bJirapCKH JieBa. 

,[(aTa Ha HH.n;H.L()'aJIHH.siT cpHHaHCOB OT'IeT: 31.12.201 Or. 

2. OcaoBHH eJieMeHTH aa C'leTOBOJtHaTa noJIHTHKa 

(a) Onepaqaa c q~ecTpaaaa BaJiyTa 

C.n:enKHTe, oc'b~ecTB.siBaHH B qy)I(.IJ:eCTPaHHa BaJiyTa ca npeH3'1HCAABaHH B nesa no 

BaJiyTHH.sl KypC Ha QeHTPaJIHaTa 6aHKa B .n;eiDI Ha c.n;eJIKaTa. IJapW~HHTe aKTHBH H naCHBH, 

.n;eHOMHHHpaHH B qy)I(.IJ:eCTPaHHa BaJiyTa K'hM .n;aTaTa Ha 6aJiaHCa Ca npeH3'1HCJieHH B JieBa 

no 3aKJIIO'IHTeJIHH.sl BaJiyTeH eypc Ha QeHTPaJIHaTa 6aHKa K'hM 3l.n;eKeMBpH 2010 ro.n;HHa. 

IlpOH3TWia~HTe OT TOBa KypCOBH pa31IHKH Ca npH3HaTH B OT'IeTa 3a .IJ:OXO.IJ:HTe. 

(6) HMOTH, MamHHH, C'bOp'b~eHHH H o6opyJtBaHe 

KaTO HMOTH, MalllHHH H C'bOp'b)l(eHH.sl Ce OT'IHTaT aKTHBH KOHTO OTrOBap.siT Ha KpHTepHHTe 

Ha MCC 16 H HMaT CTOHHOCT npH npH.n;o6HBaHeTo pasHa HJIH no-BHCOKa OT 700 JIB. 

AKTHBHTe, KOHTO HMaT CTOHHOCT nO-HHCKa OT nOCO'IeHaTa ce OT'IHTaT KaTO TeK~H 

pa3XO.IJ:H 3a nepHo.n;a Ha npH.n;06HBaHe B C'bOTBeTCTBHe C o.n;o6peHaTa C'leTOBO.IJ:Ha 

noJIHTHKa. BceKH HMOT, MalllHHa HJIH C'hOp'b)l(eHHe ce oQeiDIBa npH npH.n;o6HBaHeTO MY no 

QeHa Ha npH.n;o6HBaHe onpe.n:eneHa B C'hOTBeTCTBHe c H3HCKBaHH.siTa Ha MCC 16. 

,[(pY*eCTBOTO e npHeJIO .n;a OT':IHTa J1MOTHTe, MalllHHHTe, C'bOp'b)l(eHH.siTa H o6opy.n;BaHeTO 

cne.n: n'hpBoHa'laJIHOTO HM npH3HaBaHe B C'hOTBeTCTBHe c MCC 16 no npeoQeHeHa 

CTOHHOCT 6e3 BC}Iqi(H HaTPynaHH aMOprH3a~OHHH OT':IHCJieHH.sl H HaTPynaHa 3ary6a OT 

o6e3QeHKa. 

IlOCJie.n;B~H pa3XO.IJ:H CB'bp3aHH C OT.IJ:eJieH HMOT, MalllHHa, C'bOp'b)l(eHHe H o6opy.n;saHe Ce 

OT'IHTaT B yseJIW~eHHe Ha 6aJiaHCOBaTa CTOHHOCT Ha aKTHBa, KOraTO e BepO.siTHO 

npe.n;npH.siTHeTO .n;a npH.n;06He HKOHOMW~eCKH H3rO.n;H Ha,n: TI'hpBOHa'laJIHO OQeHeHaTa 



MEH MHBECTM'hHT rPYIT A,D: 
MH,JU1BJ1W AJIEH <l>MHAHCOB OTlffiT 

3A ITEPMOM K'hM 31.lleKeMBpH 20 1~. 

CTaH,ZJ,apTHa e<t>eKTHBHOCT. B'bB BCH'IKH OCTaHaJIH c.rryqaH ITOCJie}1.Balll:HTe p8.3X0}1.H ce 

OTqHTaT KaTO TeKyuJ.H 3a ITepH0}1.a. 

HeTeKym.HTe MarepHaJIHH aKTHBH ce aMopTH3HpaT ITO JIHHeHHIDI MeTO.LJ. 3a ITepHo.D.a Ha 

oqaKBaHIDI ITOJie3eH )KHBOT, OITpe.LJ.eJieH K'bM MOMeHTa Ha ITpH.LJ.06HBaHe Ha aKTHBa. 

Cpe.LJ.HIDIT ITOJie3eH )KHBOT B ro.D.HHH 3a ocHOBHHTe rpynH HeTeKylll:H MaTepHaJIHH aKTHBH, 

e KaKTO CJie}1.Ba: 

rpyna ro,n:HHH 
Cnop»)l{eHIDI 25 
KoMIDOTJ>H H rrepmpepHH ycTJ)OHCTBa 2 
CTorraHCKH HHBeHTap 6.7 

I.Z::U,ym AMA 6.7 

3eMHTe H p8.3X0}1.HTe 3a ITpH.D.06HBaHe Ha }1.'bJirOTPaHHH aKTHBH He ce aMOpTH3HpaT. 

J13ITOJI3BaHHTe aMOPTH3ai.J;HOHHH HOpMH, Ce OCHOBaBaT Ha H3qHcJieHIDI ITOJie3eH )KHBOT . 

(o) HeTeKy~Qn neMaTepHaJIHH aKTHBH 

KaTo HeMaTepHaJIHHTe aKTHBH ce o~aT aKTHBH, KOHTO OTroBap.sn Ha OITpe.D.eJieHHeTo 3a 

HeMaTepHaJieH aKTHB H OTrOBap.SIT Ha KpHTepHHTe 3a O~HTaHe Ha HeMaTepHaJIHH aKTHBH 

<l>OPMYJIHpaHH B MCC 38. 
ITpH rrpH.D.o6HBaHeTO HM HeMaTepHaJIHHTe aKTHBH ce o~HTaT ITO ce6ecTOHHOCT. 

HeMaTepHaJIHHTe aKTHBH ce o~HTaT cJie.D. ITPH.D.06HBaHeTo ITO ce6ecTOHHOCT HaMaJieHa c 

HaTPyiTaHaTa aMOPTH3al.I;IDI H HaTPynaHH 3ary6H OT o6e3u;eHKa. 

AMopTH3HpaT ce ITO JIHHeHHIDI MeTO.D. 3a cpoKa Ha oiTpe.D.eJieHIDI ITOJie3eH )KHBOT. 

(r) 06e3~eHKa Ha HeTegyiQH MaTepHaJIHH aKTHBH 

ITpH HaJIHtiHe Ha c'b6HTIDI H ITpowiHa B o6cTO.siTeJICTBa, KOHTO HH,ll,HKHpaT, qe 6aJiaHcoBaTa 

CTOHHOCT Ha }1.'bJirOTPaHHHTe MaTepHaJIHH H HeMarepHaJIHH aKTHBH, e HeB'b3CTaHOBHMa B 

paMKHTe Ha .D.eii:Hocrra, ce H3B'bpiiiBa o6e3u;eHKa. 3ary6aTa OT o6e3u;eHKa ce ITPH3HaBa 3a 

CYMaTa, c KO.siTO 6aJiaHCOBaTa CTOHHOCT Ha.LJ.XB'bPJI.si B'b3CTaHOBHMaTa, KO.siTO ITpe.D.cTaBJI.siBa 

ITO-BHCOKaTa OT HeTHaTa ITPO.D.~a u;eHa Ha aKTHBa H CTOHHOCTTa MY B ynoTPe6a. 3a 

QeJIHTe Ha H3MepBaHeTO Ha o6e3u;eHKaTa, aKTHBHTe Ce rpyiTHpaT }1.0 B'b3MO:>KHO HaH-BHCOKa 

CTeiTeH Ha aHaJIHTH'IHOCT, 3a KO.siTO Ca HaJIHI.J;e H}1.eHTH<l>Hu;HpyeMH ITapHqHH ITOTOI.J;H. 

BnB Bp'b3Ka c p8.3ITope.D.6HTe Ha MCC 36 "06e3u;eHKa Ha aKTHBH" ,[(p}')KeCTBOTO cqHTa qe: 

1 .He ce oqaKBa }1.a HaCThii.siT HeraTHBHH H3MeHeHIDI B cpe.LJ.aTa, B KO.siTO pa60TH. 

2.B'bTPeiiiHHTe OTqeTH Ha ,[(p}')KeCTBOTO He ITOK8.3BaT BepO.siTHOCT 3a HaMaJI.sJ:BaHe Ha 

HKOHOMHtieCKaTa H3r0}1.a OT ITpHTe)l(aBaHHTe aKTHBH - Ha 68.3a Ha ITpOrH03HTe 3a }1.eHHOCTTa 

Ha ,[(p}')KeCTBOTO. 

(~) HuoecTH~HH B ~b~Qepuu , aco~uupauu npe~npHHTHH u MaJI~HHCTBenu ~HJIOBe 

,[('bJiroTPaHHHTe HHBeCTHI.J;HH ca KaKTO CJie}1.Ba : 

ll'blll:epHO .liP)?KeCTBO 

IOHaHTH.D. K'bHCTpaKIII'bHC eH,ZJ, ,[(HBeJIOITM'bHT oo.n: 

% llnpeKTHO yqacTHe B KaDHTaJia 
KbM 31/12/2011/KbM 31112/2010 

55% 55% 



AcouHHpaHo .upy)l(eCTBO 

lh,llaTeJICTBO BEPHiHA r'bpUIDI 

(e) HHBCCTH .. HOHHH HMOTH 

MEH illiBECTMbHT fPYTI A}], 

illl}],l1BM}],Y AJIEH <l>illiAHCOB OTlffiT 

3A TIEPMO}],A I<DM 31JJ.eKeMBpH 20 1~. 

2% 2% 

,[ij>)')l(eCTBOTO He OT'iHTa HHBeCTHUHOHHH HMOTH C'brJiacHo MCC 40. 

(~) CToKooo-MaTepna.riHH 1anacu 

CTOKOBO-MaTepHaJIHH 3anaCH ca KpaTKOrpaHHH MaTepHaJIHH aKTHBH nO,ll <l>opMaTa Ha: 

MaTepHaJIH, npH,ll06HTH rJiaBHO qpe3 noKynKa H npe,llHa3HaqeHH 3a npeKH npO,lla)I(6H. 

MaTepHa.rrHHTe 3anacH ce ouemiBaT no no-HHcKaTa oT nocTaBHaTa CTOHHOCT HJIH HeTHaTa 

pea.rrH3HpyeMa CTOHHOCT. 

,l];ocTaBHaTa CTOHHOCT BKmoqsa CYMaTa OT BCJ{qKH pa3XOJlH no 3aKynyBaHeTO, 

npepa60TKaTa, KaKTO H ,llpyrH pa3XO,llH, HanpaBeHH B'bB Bp'b3Ka C ,llOCTaB.SIHeTO HM ,llO 

ceramHOTO C'bCTO.slHHe H MeCTOnOJIO)I(eHHe. 

B nOCJie,llCTBHe Ce BKJIIOqBaT B OT'ieTHaTa CTOHHOCT Ha npO,lla,lleHHTe CTOKH npH npO,lla)l(fia 

no MeTO,lla " cpe,llHO-npererJieHa CTOHHOCT" Ha nOCT'bDHJIHTe MaTepHaJIHH 3anaCH. 

(l)T'bprOBCKH H ,llpyrH B3CM8HHH 

KaTo Kpe,llHTH H B3eMaHH.sl B'b3HHKHaJIH n'bpBoHaqa.rrHo B npennpH.s~THeTo ce 

KJiaCH<l>HUHpaT B3eMaHH.sl B'b3HHKHaJIH OT ,llHpeKTHO npe,llOCTaB.slHe Ha CTOKH, ycnyrH, napH 

HJIH napHqHH eKBHBaJieHTH Ha ,lle6HTOpH. 

IhpsoHaqa.rrHo Te3H B3eMaHH.s~ H Kpe,llHTH ce oueH.s~BaT no ce6ecToiiHocT. 

Cnen n'bpBOHaqaJIHOTo npH3HaBaHe Kpe,llHTHTe H B3eMaHH.s~Ta OT KJIHeHTH H nocTasqHUH, 

KOHTO Ca 6e3 <l>HKCHpaH na,n;e)l( Ce OT'iHTaT no ce6eCTOHHOCT. 

Kpe,llHTHTe H B3eMaHH.si:Ta OT KJIHeHTH H ,llOCTaBqHUH, KOHTO Ca C <l>HKCHpaH na,lle)l( ce 

OT'iHTaT no aMopTH3HpaHaTa HM CTOHHOCT. E<l>eKTHBHH.slT JIHXBeH npoueHT e 

opHrHHaJIHH.slT npoueHT onpeneneH c norosopa. 

K'bM naTaTa Ha T HHJlHBHJlYaJIHH.slT <l>HHaHcos OT'ieT ce npaBH npemen 3a onpeneAAHe Ha 

o6e3ueHKa oT Hec'b6HpaeMocT.OnpenemiHeTo Ha o6e3ueHKaTa ce H3B'bpmsa Ha 6a3a Ha 

HH,llHBH,llyaJieH nO,llXO,ll 3a BC.slKO B3eMaHe no pemeHHe Ha p'bKOBO,llCTBOTO. 

,lJ;aH'bUHTe 3a B'b3CTaHoB.s~BaHe ce npencTaBXT no opHrHHaJIHH.sl pa3Mep Ha CYMaTa Ha 

B3eMaHeTo. 

0TcpoqeHHTe ,llaH'bqHH aKTHBH ce npe,llCTaB.slT C'bC CTOHHOCT onpe,lleJieHa C'brJiaCHO 

pa3Mepa Ha speMeHHHTe pa3JIHKH. 0TcpoqeHHTe JlaH'bUH ce ocqeTosonxsaT 3a BcHqKH 

BpeMeHHH pa3JIHKH Me)I(Jly ,llaH'bqHaTa OCHOBa Ha aKTHBHTe H naCHBHTe H T.slXHaTa 

npeHOCHa CTOHHOCT K'bM ,llaTaTa Ha HH,llHBH,llyaJIHH.slT <l>HHaHCOB OTqeT, KaTO Ce H3nOJI3Ba 

6a.rraHCOBH.sl MeTO,ll Ha 3a,llbJDKeHH.si:Ta. 3a onpe,lleJI.slHe Ha OTCpoqeHHTe ,llaH'hUH ce nOJI3BaT 

oqaKBaHHTe naH'bqHH cTaBKH, e<t>eKTHBHH npH TXXHOTO 6'bneruo pea.rrH3HpaHe. AKTHB no 

OTCpoqeHH ,llaH'bUH Ce npH3HaBa ,llO CTeneHTa, ,llO KO.slTO e BepO.slTHO ,lla HMa 6'b,lleiUa 

o6naraeMa neqa.rr6a, cperuy KOXTO na MoraT na ce H3nOJI3BaT HaMaAAeMHTe speMeHHH 

pa3JIHKH. OTcpoqeHH naH'buH ce npH3HaBaT KaTo npHXO.ll HJIH pa3XO.ll H ce BKJIIOqsaT B 

HeTHaTa neqa.rrfia HJIH 3ary6a 3a nepHO,lla, OCBeH B cnyqaHTe, KOraTO ,llaH'bUHTe npOH3TifqaT 

OT OnepauHH HJIH C'b6HTH.sl, npH3HaTH npe3 C'blUH.sl HJIH ,llpyr OTqeTeH nepHO,ll ,llHpeKTHO B 

KaDHTaJia. 0TcpoqeHHTe ,llaH'bUH ce OT'iHTaT ,llHpeKTHO B KanHTaJia, KOraTO ,llaH'bK'bT ce 

OTHaC.sl ,llO nepa, OTqeTeHH npe3 C'blUH.sl HJIH npe3 pa3JIJfqeH OTqeTeH nepHO,ll ,llHpeKTHO B 



Kamrrana. 

,[(pyrHTe B3eMaHIDI ce npe,n:cTaBHT no ce6ecTOHHOCT. 

MEH MHBECTM'bHT fPYII A)], 

MH,ZUffi.H,nY AJIEH ll>MHAHCOB OTlffiT 

3A IIEPHOM K'bM 3l~eKeMBpH 20~r. 

KaTo KpaTKocpoqHH ce KJiacmpHUHpaT B3eMaHIDI KOHTO ca: 

- 6e3 <J:>HKCHpaH na,n:e:>K 

- c <J:>HKCHpaH na,n:e:>K H ocTanqeH cpoK ,n:o na,n:e:>Ka ,n:o e,n:Ha ro,n:HHa oT ,n:aTaTa Ha 

<J:>HHaHCOBIDI orqeT 

KaTo .n:»rrrocpoqHH ce KJiacH<J:>HUHpaT B3eMaHIDI, KOHTO ca c <J:>HKCHpaH na,n:e:>K H ocTanqeu 

cpoK .n:o na,n:e:>Ka Ha,n: e,n:Ha ro,n:HHa OT ,n:aTaTa Ha na,n:e:>Ka. 

T»proBCKHTe H ,n:pyrH B3eMaHIDI ca npe,n:cTaBeHH no nrxHaTa HOMHHaJIHa CTOHHOCT KaTo ce 

npHcna,n:HaT BCH~ 3ary6H OT o6e3ueHKa. 

(H) Ilapuquu cpe,11;CTBa H napH'IHH eKBHBaJieHTH 

IIapHqHH cpe,n:cTBa BKJIIOqBaT carr,n:a no KacoBH HaJI~HOCTH H 6aHKOBH cMeTKH. 

(K) <J)uHaHCOBH HHCTpyMeHTH 

<l>HHaHCOBHTe HHCTP)'MeHTH Ha ,[(p)')KeCTBOTO BKJIJOqsaT nap~HH cpe,n:cTBa B 6poit H no 

6aHKOBH cMeTKH, B3eMaHIDI H 3a,ll;»JI)KeHIDI. P»KOBOACTBOTO Ha ,[(py:>KeCTBOTO cqHTa, qe 

cnpaBeAJIHBaTa ueHa Ha <J:>HHaHCOBHTe HHCTPYMeHTH e 6rrH3Ka ,n:o 6arraHCOBaTa HM 

CTOHHOCT. 

BarryreH pHcK 

BarryTHHTe c,n:errKH ce oc»ruecTBHBaT B eBpo. ,[(py:>KeCTBOTO He H3nomBa cneuHarrHH 

<J:>HHaHCOBH HHCTP)'MeHTH 3a xeA:>KHpaHe Ha pHcKa, nit KaTo ynoTPe6aTa Ha no,n:o6HH 

<J:>HHaHCOBH HHCTP)'MeHTH He e o6~ai1Ha npaKTHKa B Peny6rrHKa EDJirapiDI. 

Kpe.n:HTeH pHCK 

<l>HHaHCOBHTe aKTHBH, KOHTO noTeHUHaJIHO H3JiaraT ,[(p)')KeCTBOTO Ha Kpe,n:HTeH pHCK, Ca 

npe,ll;HMHO B3eMaHIDI no npo,n:a:>K6H. ,[(p)')KeCTBOTO e H3JIO:>KeHO Ha Kpe,n:HTeH pHCK, B 

crryqait qe KJIHeHTHTe He H3nJiaTHT cBoHTe 3a,ll;"bJI)KeHIDI. IIorrHTHKaTa Ha ,[(p)')KeCTBOTO B 

Ta3H 06JiaCT e HacoqeHa KDM OC"biUeCTBHBaHe Ha npo,n:a:>K6H Ha CTOKH H ycrryrH Ha KJIHeHTH 

C nO,ll;XO,ll;HIUa Kpe,n:HTHa penyTauiDI. 

(JI) Ocuooeu KanHTaJI 

0CHOBHIDIT KanHTaJI Ha ,[(p)')KeCTBOTO e 3anHCaH no HCTOpHqecKa UeHa K"bM ,n:aTaTa Ha 

perHCTPaUIDI. 

KrracH<J:>HUHpaHe Ha 3a,ll;"bJI)KeHIDITa: 

• KaTo Kpe,n:HTH H 3a,n:»rr:>KeHIDI B"b3HHKHaJIH n»pBoHaqanHo B npe,n:npiDITHeTo ce 

KJiaCH<J:>HUHpaT 3a,ll;DJI:>KeHIDI B"b3HHKHaJIH OT ,ll;HpeKTHO npe,n:OCTaBHHe Ha CTOKH, 

ycrryrH, napH HJIH nap~HH eKBHBaJieHTH OT Kpe,n:HTOpH. 

II»pBoHaqarrHo Te3H 3a,ll;"bJI)KeHIDI H KpeAHTH ce oueHHBaT no ce6ecTOHHOCT. 

Crre,n: n»pBoHaqarrHOTO npH3HaBaHe Kpe,n:HTHTe H 3a,ll;»JI)KeHIDITa K»M KJIHeHTH H 

,ll;OCTaBqHUH, KOHTO ca 6e3 <J:>HKCHpaH na,n:e:>K Ce OTqHTaT no ce6eCTOHHOCT. 

Kpe,n:HTHTe H B3eMaHIDITa OT KJIHeHTH H ,n:ocTaBqHUH, KOHTO ca c <J:>HKCHpaH na,n:e:>K ce 

oTqHTaT no aMopTH3HpaHaTa HM cTOHHOCT. E<J:>eKTHBHIDIT rrHXBeH npoueHT e 

opHrHHaJIHIDIT npoueHT onpe,n:erreH c ,n:oroBopa. 



MEH MHBECTMbHT fPYTI NJ: 
11H,ZU1Bl1,ZP' AJIEH <I>l1HAHCOB OTlffiT 

3A TIEPI10,ZI,A K'bM 3l.neKeMBpH 20 t<lr. 

• 38)J.'bJDKemUJ K'bM nepCOHaJI H OCHrypHTeJIHH opraHHQaQHH ce KJiacHq>HQHpaT KaTO 

38)J.'bJDKeHIDI ua npe.n;npiDirneTo no noBo.n; ua MHHaJI rpy.n; noJio)KeH OT uaeTIDI nepcoua.TI H 

C'bOTBeTHHTe OCHrypHTeJIHH BHOCKH, KOHTO Ce H3HCKBaT OT 3aKOHO,ll;aTeJICTBOTO. C'brJiaCHO 

H3HCKBaHIDITa ua MCC ce BKJIIOqBaT H uaqHcJieHHTe KpaTKocpoquH .n;oxo.n;H ua nepcouaJia 

C npOH3XO,ll; HenOJI3BaHH OTnyCKH Ha nepCOHaJia H uaqHCJieHHTe Ha 6a3a Ha .n;eHCTBa~HTe 
CTaBKH 3a OCHrypRBaHe, OCHrypHTeJIHH BHOCKH B'bpxy Te3H ,ll;OXO,ll;H. ,lW~eCTBOTO Hj{Ma 

npHeTa noJIHTHKa .n;a ua~CAABa .n;'bJirocpoqHH .n;oxo.n;H ua nepcouaJia. 

• 0TcpoqeuH .n;aH'h~H naCHBH Ce npe.n;CTaBRT C'bC CTOHHOCT Onpe.n;eJieHa C'brJiaCHO 

pa3Mepa ua BpeMeHHHTe pa3JIHKH. OTcpoqeHHTe .n;aH'bQH ce ocqeroBOARBaT 3a BcHqKH 

BpeMeHHH pa3JIHKH Me)K)J;y .n;au'bqHaTa OCHOBa Ha aKTHBHTe H naCHBHTe H TRXHaTa 

npeHOCHa CTOHHOCT K'bM .n;aTaTa Ha HH.n;HBH.n;ya.TIHIDIT <fJHHaHCOB orqeT, KaTO Ce H3nOJI3Ba 

6aJiaHCOBIDI MeTO,ll; Ha 38)J.'bJDKeHIDITa. 3a onpe.n;eAAHe Ha OTCpoqeHHTe .n;aH'bQH Ce nOJI3BaT 

oqaKBanHTe .n;au'bquH CTaBKH, e<fleKTHBHH npH TRXHOTO 61>.n;e~o pea.TIH3Hpaue. OTcpoqeuH 

.n;aH'bQH Ce npH3HaBaT KaTO npHXO,ll; HJIH pa3XO,ll; H Ce BKJIIOqBaT B HeTHaTa neqaJI6a HJIH 

3ary6a 3a nepHO}J;a, OCBeH B cnyqaHTe, KOraTO .n;aH'bQHTe npOH3THqaT OT onepaQHH HJIH 

C'b6HTIDI, npH3HaTH npe3 C'b~IDI HJIH .n;pyr OTqeTeH nepHO,ll; ,ll;HpeKTHO B KaTIHTaJia. 

OTcpoqeuHTe .n;aH'hQH ce oTqHTaT .n;HpeKTHO B KaTIHTaJia, KoraTo .n;aH'bK'bT ce oTuacR .n;o 

nepa, orqereuH npe3 C'b~HR HJIH npe3 pa3JI~eu oTqereu nepHo.n; .n;HpeKTHO B KaTIHTaJia. 

• TeK~H .n;au'bquH 3a.n;'bJDKeHIDI ca 38)J.'bJI)KeHIDI ua npe.n;npHRTHeTO B'bB Bp'b3Ka c 

npHJiaraHeTO ua AaH'hquoTo 3aKouo.n;aTeJICTBO. IIpe.n;cTaBeHH ca no CTOHHOCTH B 

C'bOTBeTCTBHe C npaBHJiaTa Ha C'bOTBeTHIDI .n;au'bqeH 3aKOH 3a onpe.n;eJJ.RHe Ha CTOHHOCTTa 

Ha BCeKH BH.n; .n;aH'bK. 

• IJpOBH3HH ce uaqHCAABaT no uaif-.n;o6paTa npH6JIH3HTeJIHa OQeHKa Ha p'bKOBO,ll;CTBOTO 

ua npe.n;npiDITHeTO no noBo.n; ua KOHCTPYKTHBHH H npaBHH 3a,ll;'hJI)KeHIDI B'b3HHKHaJIH B 

pe3yJITaT Ha MHHa.TIH C'b6HTHR. 

KaTo KpaTKocpoqHH ce KJiacH<fJHQHPaT 38)J.'bJDKeHIDI KOHTO ca: 

- 6e3 <fJHKcHpau n8)J,e)K 

- c <fJHKCHpau n8)J.e)K H ocTanqeu cpoK .n;o n8)J,e)Ka .n;o e.n;ua ro.n;Hua OT .n;aTaTa ua 

HH.n;HBH.n;ya.TIHHR <fJHHaHCOB orqeT 

KaTo A'hJirocpoquH ce KJiacH<fJHQHpaT 38)J.'bJI)KeHHR KOHTO ca c <fJHKcHpau na.n;e)K H 

ocTanqeu cpoK .n;o na.n;e)Ka ua.n; e.n;ua ro.n;Hua oT .n;aTaTa ua na.n;e)Ka. 

IIonyqeHHTe 3aeMH n'hpBouaqaJiuo ce orpa3RBaT no CTOHHOCT ua B'b3HHKBaue, uaMaJieua 

c'bc C'bOTBeTHHTe pa3XOAH no c.n;eJIKaTa.. Cne.n; n'hpBouaqaJiuo orpa3RBaue, nonyqeHHTe 

3aeMH ca npe.n;cTaBeHH no aMOpTH3Hpaua CTOHHOCT, KaTO BCRKa pa3JIHKa Me)K)J;y 

CTOHHOCTTa Ha B'b3HHKBaHe H nOCJie,ll;B~aTa OQeHKa ce Orpa3RBaT B OTqeTa 3a 

Bceo6XBaTHIDI .n;oxo.n; npe3 nepHo.n;a ua B'b3HHKBaue ua 3aeMa ua 6a3a e<fleKTHBHIDI JIHXBeH 

npoQeHT 

(u) llpHXO,li;H 

,lWy)KeCTBOTO OTqHTa TeK~O npHXO,ll;HTe OT 06HqaifHaTa .n;eHHOCT no BH.n;OBe .n;eHHOCTH. 

IJpH3HaBaHeTO Ha npHXO,ll;HTe Ce H3B'bpliiBa TipH Cna3BaHe Ha npHeTaTa cqeTOBO,ll;Ha 

nOJIHTHKa 3a CJie,ll;HHTe BH.n;OBe npHXO,ll;H: 

IIpHXOAH OT npo.n;a)K6a ua CTOKH , H .n;pyrH aKTHBH - npH npeXB'hpAAHe co6cTBeuocrra H 

npe.n;aBaue ua C'bOTBeTHHTe aKTHBH ua KynyBa~Te. 

IIpH H3B'hprnBaue ua KpaTKocpoquH ycnyrH ce npH3HaBa B orqeTa 3a Bceo6XBaTHIDI .n;oxo.n; 

nponopQHOHa.TIHO ua cTeneHTa ua H3B'hprnBaue ua ycnyraTa K'bM .n;aTaTa ua 6aJiauca. 

CTeneHTa ua H3B'hprnBaue ce onpe.n;eAA B'b3 ocuoBa ua npoyqBaue 3a H3B'hprneuara pa6oTa. 

KoraTo C'b~eCTByBaT 3uaqHTeJIHH ueRCHOTH oTuocuo nonyqaBaHeTo ua npHXo.n;a, ue ce 

npH3HaBa npHXO,ll;. 



MEH MHBECTM'bHT fPYil A.D: 

HH)UffiMW AJIEH <l>MHAHCOB OTlffiT 

3A IIEPHO,n:A K'hM 3l.neKeMBpH 20 tfr. 

IlpHXo,n;HTe ce oTqJITaT Ha npHHQHna Ha TeKym;o HaqHC.JUIBaHe. Ou;emiBaT ce no 

cnpaBe,LVIHBaTa CTOHHOCT Ha nOJI)"leHOTO HJIH no,n;.rre:>Kai.QO Ha nOJI)"laBaHe. 

(o) PaJXo.z:.u 

,[ij>)')KeCTBOTO OTqJITa TeKym;O pa3XO,D;IITe 3a ,n;eHHOCTTa no HKOHOMH'IeCKH 

KnM pa3xo,n;HTe 3a ,n;eH:Hocrra ce OTHaCjJT H cpHHaHCOBH pa3xo,n;H, KOHTO ,n;p)')KeCTBOTO 

O~IITa H Ca CB'bp3aHH C 06H'IaHHaTa ,n;eHHOCT. 

,[ij>)')KeCTBOTO e DpHeJIO cqeTOBO,D;Ha OOJIIITHKa ,n;a OT~Ta KaTO H3BbHpe,n;HH pa3XO,D;H CaMO 

TaKHBa pa3XO,D;H, KOIITO Ca jJCHO OTrpaHH'IeHH OT 06H'IaHHaTa ,n;eHHOCT H nopa,n;H KOeTO He 

ce oqaKBa ,n;a ce noBTapjJT qecTo. 

Pa3xo,n;Hre ce o~HTaT Ha npHHQHna Ha TeKyi.Qo HaqHc.JUIBaHe. Ou;eHjJBaT ce no 

cnpaBe,LVIHBaTa CTOHHOCT Ha OJiaTeHOTO HJIH npe,n;CT0jll.Q0 3a DJiai.QaHe. 

HeTHHTe cpHHaHCOBH pa3xo,n;H BKmoqBaT npHXo,n;H H pa3xo,n;H OT JIHXBH H ,n;pyrH 

cpHHaHCOBH DpHXO,D;H H pa3XO,D;H. 

fipHXO,D;IITe OT JIHXBH Ce DpH3HaBaT B O~eTa B MOMeHTa Ha B'b3HHKBaHe, KaTO Ce B3eMa B 

npe,n;BH,n; ecpeKTHBHHjl ,D;OXO,D; OT aKTHBa. 

Pa3xo,n;HTe 3a JIHXBH, B'h3HHKHaJIH OT OTHomeHHjl no cpHHaHCOB JIH3HHr ce ocqeToBO,ZJ;jJBaT 

OOCpe,n;CTBOM MeTO,D;a Ha ecpeKTHBHHjl JIHXBeH npou;eHT. 

(n) .IJ:au-..quo ooJiaraue 

,[(aH'hK'hT Bnpxy neqan6ara 3a ro,n;HHaTa BKJIIOqBa reKym; H oTcpoqeH ,n;aH'hK. TeKym;HjJT 

,n;aH'bK BKJIIOqBa CYMaTa Ha ,n;aH'bKa, KOjJTO cJie,n;Ba ,n;a ce OJiaTH Bnpxy o6JiaraeMa neqan6a 

3a nepHO,D;a B'b3 OCHOBa Ha ecpeKTHBHaTa ,n;aH'bqHa CTaBKa HJIH ,n;eHCTBama TaKaBa B ,ZJ;eHjf Ha 

H3rOTBjJHe Ha 6aJiaHCa H BCHqm KOpeKQHH BbpXy ,[{'bJI)I(HMHjl ,D;aH'bK 3a MHHaJIH rO,D;HHH. 

OTcpoqeHHjJT ,n;aH'bK ce HJqHc.JUIBa qpe3 npHJiaraHe Ha MeTo,n;a Ha 6aJiaHCOBHTe nacHBH 

BbpXy BCH'IKH BpeMeBH pa3JIHKH Me:>K,ZJ;y 6aJiaHCOBaTa CTOHHOCT C'hrJiaCHO cqeTOBO,D;HHTe 

OTqeTH H CTOHHOCTIITe, H3~CJieHH 3a ,n;aH'bqHH QeJIH. 

OTcpoqeHHj!T ,n;aH'hK ce H3qHc.JUIBa Ha 6a3aTa Ha ,n;amqHJITe CTaBKH, KOHTO ce oqaKBaT ,n;a 

6n,n;aT ,n;eH:cTBai.QH, KoraTo aKTHB'hT ce peaJIH3Hpa HJIH 3a,D;'bJI)I(eHHeTO ce noracH. EcpemT 

B'hpxy OTCpoqeHHjl ,n;aH'bK OT npOMj!Ha Ha ,n;aH'bqHIITe CTaBKH Ce OTqJITa B OTqeTa 3a 

BCe06XBaTHHjJT ,D;OXO,D;, C H3KJIIOqeHHe Ha CJI)"laHTe, KOraTO Ce OTHaCSJ ,[{0 CYMH, 

npe,n;BapHTeJIHO HaqHCJieHH HJIH O~eTeHH ,D;HpeKTHO B C06CTBeHHjl KaDIITaJI. 

OTcpoqeH ,n;aH'bqeH aKTHB ce npH3HaBa caMo ,n;o pa3Mepa, ,n;o KoH:To e Bepoj!THO 

OOJI)"laBaHeTO Ha 6'h,D;ei.QH ,n;aH'b~H neqaJI6H, cpei.QY KOHTO MO:>Ke ,n;a ce OOOJI30TBOpjJT 

HeH300JI3BaHHTe ,D;aH'hqHH 3ary6H HJIH ,n;aH'bqeH Kpe,D;HT. 0TcpoqeHJITe ,D;aH'bqHH aKTHBH Ce 

HaMa.JUIBaT B C'bOTBeTCTBHe C HaMaJieHHeTO Ha BepOjJTHOCTTa 3a peaJIH3HpaHe Ha ,n;aH'bqHH 

OOJI3H. 

(p) CqeTOBOJJ;HH noJIHTHKH, npu6JIH3HTCJIHH cqeTOBOJJ;HH o.._euKu u rpemKH 

~pJWO?JS~H!:!£!:0 H~ ~~~~~POJ¥1HTC cqeroBO~ q~H,D;apTH H3HCKBa 0~ 
ln.KoBoirnoro JJ;a DpHJIO:>KH HjJKOH cqeTOBO;llHH Dpe;llOOJIO:>KeHHjl Jl 
p,pH6JIH3H.TeJIHH -C'IeTOBO;llHH OQeHKH DpH H3rOTBJIHe Ha HH;llHBH.n;yaJIHIDI.lJ 

!PHHaHCoB QTqeTJ u H o~~e H CToiiHo~ H,.! ~H oT aKTHBure! 

haCHBJITe, DpHXO)lHTe H pa3XO,!J;HTe. BcH'IKH Te ca H3B'hpmeHH Ha OCHOBaTa H, 

RaH-,n;o6paTa npeueHKa, KOfiO e H~aBeHa OT pbKOBO,D;CTBOTO K'bM ,n;aTaTa Ha 

~=,--!miD::a.JJllWIT .m._HHaHCQB O~eT.lJeiiCTBHTeJIHIITe I?_e3yJITaT!! 



MEH HHBECTM'hHT rPYTI A)], 

HH,IUfB:H)zy AJIEH <I>HHAHCOB OTlffiT 

3A TIEP:HOM K'hM 3l~eKeMBpH 20 l~r. 

(c) 0PICT 33 D3pH•IHHH DOTOK 

IJpHeTa nOJIHTHKa 3a OT'IHTaHe H npe,ll;CTaBXHe Ha napHqHHTe nOTOI.J;H no npeKHH MeTO,Il;. 

IJap~HHTe nOTOI.J;H Ce KJiaCH<l>Hu;HpaT KaTO napHqHH nOTOI.J;H OT: 

• OnepaTHBHa ,ll;eHHOCT 

• 11HBeCTHI.J;HOHHa ,ll;eHHOCT 

• <I>HHaHCOBa ,ll;eHHOCT 

(T) OPICT 33 npoMenuTe B co6cTBeHHH K3DHTa.JI 

IlpHeTa e cqeTQBO,Il;Ha nOJIHTHKa ,ll;a ce H3rOTBH OT'IeTa qpe3 BKJIJOqBaHe Ha : 

HerHa neqan6a H 3ary6a 3a nepHOAa 

Can.D:OTO Ha Hepa3npe.D:eJieHaTa neqan6a KaKTo H ABIDKeHHHTa 3a nepHOAa 

BcHqKH CTaTHH Ha npHXO,Il;H HJIH pa3XO,Il;H, neqaJI6a HJIH 3ary6a, KOHTO B pe3yJITaT Ha 

,~J;eiicTsarn;HTe MCC ce npiDHaBaT AHpeKTHO B co6cTBeHHH KanHTaJI. 

KYMyJiaTHBeH e<f>eKT OT rrpoMeHHTe B cqeTOBOAHa noJIHTHKa H <f>yH.D:aMeHTaJIHH rpeiiiKH B 

C'hOTBeTCTBHe c MCC 8. 
IIpeXB'hpmHe H pa3npe.D:eJieHHe Ha KaiiHTaJI Me)I(Jzy co6cTBeHHI.J;HTe. 

HacT'hnHJIHTe npoMeHH B pe3yJITaT Ha scHqKH H3MeHeHHe no BcHqKH eneMeHTH Ha 

C06CTBeHHH KaiiHTaJI. 

3.liOD'bJIHHTeJIH3 HHcbOQM3QHH K'bM CT3THHTe H3 HHJlHBHllYaJIHHHT cbHH8HCOB OT'ICT 

3.1 JiaJiauc: 

(a) K'bM 31 JlCKCMBpH 20llr. H 31 JlCKCMBpH 2010r. HCTCKY~H MaTepHa.riHH H 

HeMaTepHa.riHH 8KTHBH BKJIIO'IBaT: 

3e.Mu KoMmompu C'bop7>31Ce Tpancnop J(pyzu P-ou 1a 
HUR mnu npuoo6. 

(:.P_l!_OCm_!!l!_ 
··+········ 

naliMA 

L 
0 6 0 

0 0 0 
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Om11emna cmounocm 
.......... -.......... . ............... ........................................... 1.--··--··········---

CaJI,!J.O 31.12.2010 264 
0 0 

0 0 0 l-hne3JIH 0 -------············- ----i·--· · --- · ---------f············-----~-------t------~------~------~------+ -~---··········+ .. C .................. j 
0 0 

IIpeou;eHKa 0 0 0 0 0 0 

CaJI.IJ.O 31.12.2011 0 0 0 6 0 

AMopmU:Ja~UR 
··················································- ·····················•••••· 

CaJI,!J.O 31.12.2010 u 0 0 0 3 0 
0 

u 
0 ! .Y.. 
0 I 0 : 

0 IlOCTbllHJIH ........................................................... ·--····· 

l-hne3JIH i 0 

CaJI,~J;o 31.12.2011 0 0 : u 0 .. 0 
Ell.llancoBa cmounocm: 

EanaH ·"'" ·- •• i 'J64 0 0 0 3 0 
31.12.2010 

EanaHcoBa cToiiHocT K'hM 264 0 0 0 2 0 
31.12.2011r. 

,[W)')KeCTBOTO HHMa orpaHHqeHH npasa Ha,ll; ,ll;'hJirOTPaHHHTe MaTepHaJIHH aKTHBH 

06tu,o 

270 

0 

0 
·····························-······ 

0 
270 

·····-····· 
3 

4 

267 

266 



(6) WuuaucoBH aKTnBu: 

MEH HHBECTMbHT fPYTI A)], 

11H)J;Iffill,l(Y AJIEH <l>HHAHCOB QTqET 

3A TIEPHOM K'hM 3l.lleKeMBpH 2014r. 

Ilpe3 2005 r. ,MeH MHBeCTM'hHT fpyn" A,[(,(npaBonpHeMHHK) Ha"<l>Ha EMrapiDI"EA,[( 
3aKyrryBa 425 6p. a:KQHH no 30 eBpO BCgKa OT niX OT H3LJ,aTeJICTBO "BeprHHa"A,[( -
fnpu;IDI, 54627 rp. ConyH, yJI.".fumu;oH".M~ 31, EanKaHCKH u;eHTDp. K'hM 31.12.20 11r. 
6aJiaHCOBaTa HM CTOHHOCT e B pa3Mep Ha 25 XHJI. JIB. 
OT 2005 r. ,MeH MHBeCTM'hHT fpyn" A,[( npHTe)KaBa OT KanHTana Ha "IOHaHTHLJ, 
KoHCTPaKIII'hHC eHLJ, ,[(HBeJI'hnM'hHT" 00,[( o6Iu;o 3 725 LJ,jiJia no 50 JieBa BCeKH, 
B'b3JIH3alll;H Ha o6Iu;a CTOHHOCT 187 000 JieBa. K'hM 31.12.2011r. 6aJiaHCOBaTa HM CTOHHOCT 
e B pa3Mep Ha 187 XHJI. JIB. 

(B) K'bM 31 )J;CKCMBpH 2011 H 31 )J;CKCMBpH 2010 rO)J;HHa, TbprOBCKHTe H )J;pyru 
B3CM8HHH BKJIIOIIB8T: 

B3eMauus 

: <?! ... !!P..~~~~~ ....................................................... . . 
- aBaHCH 

..... :: ... ~!'t.~:!'.~~---~-!'t. ... ~:!'.~.~!!'t.~~-~~-~-!'t.~~--­
- B3eMaHIDI - CBbp3aHH JIHll;a 

3a nepuooa 
KbM 

31.12.2011 
134 
0 
0 

46 
88 

3a nepuooa 
KbM 

31.12.2010 
94 
0 

70 
6 
18 

B3eMaHIDITa ca TeKyiu;H Hji:Ma c H3TeK'bJI naLJ,e)K H He e H3BbpiiiBaHa o6e3u;eHKa. 

(r) K'bM 31 )J;CKCMBpH 2011r. H 31 )J;CKCMBpH 2010 r. napHIIHHTC cpe)J;CTBa ca, K8KTO 
CJIC)J;Ba: 

3a nepuooa KbM 

IlapHt{HH cpeL!,CTBa B 6poH - 06Iu;O 

B Jleea 

Boe ea.Jlyma 

IIapHIIHH cpeLJ,CTBa B pa3TIJiaiu;aTeJIHH 
CMeTKH B JieBa 
BcnlfKO napuquu cpe)J;CTBa 

()];) ci»uuaucoB pe3yJITaT 

........................ t!!~!!:f!::!!:.~~.~.P.~Y./!.~~~......... j 

<l>HHaHCOB pe3yJITaT HeTO ~~ ~ 
31.12.2010r. 
r~~~ -~~~:r;~~;;~;~; ~~~~p~oi~ ~~ r 
31.12.201lr .. 
<l>HHaHCOB 
31.12.2011r. 

31.12.2011 

252 

252 

252 

Cmoiinocm 
(581) 

(33) 

(614) 

3a nepuooa KbM 

31.12.2010 

247 

114 
133 

247 



MEH l1HBECTMbHT fPYil A):( 

ill-I)J.HBH.l(Y AJIEH <I>HHAHCOB OTtffiT 

3A IlEPHO,[{A K'hM 3l.neKeMBpH 20 I4 r. 

(e) K'hM 31 ,IJ;eKeMopu 2011r. u 31 ,IJ;eKeMopu 2010 rO,IJ;HHa HeTe~ey~qu u Te~ey~qu 

TbprOBCKH H ,!J;pyrH la,IJ;bJI:aceHHH 

I 3a nepuoaa KbM 3a nepuoaa KbM 

I 31.12.2o11 31.12.2o1o 

!!_e_~~;Y.iii~~ ==-··-.---. ___ ·] !~~ __ :~:.: t:==~: !4.?. =-~-
3a,n.'hJDKeHIDI no no.rryqeHH 3aeMH oT 134 I 127 

~~~~~_l!:f.I_':':~~ ····------ ·-··- - ·---- i----·--

}a;:J.~~~-I:l.~--~~~ .. ~P?~~~~4>.~!1.:!':~~~!1.!:_ ................................ 9 .. ·-·--······ . ~--··--·-· ................... 9 _ 
Q!~P9.~~~~ ... A~.~~g~ ............................................................................................................ ?~················--- ... J ... - 22 

T.t!J!:Y'!j':'. .......................................................................................... _ ........... ................................................. 24~ ., 217 

~~=~=~ -··K'b············M··-··--············,IJ;·······O·······C····T·····aB···-······q·····H······[(·····H······················H···········!······································]····· 2 ....... 7 ........................................... ! .... ···································~ --~·~···························· -·· 
3a,n.'hJDKeHIDI K'bM OCHrypHTeJIHH 31 

__ !!P~~!!P~!.~---------·- ······-··-----·- ..................................................................... ·······························----······-l·-··· 
65 ~~A~?.!~~~~~~n~J2.~.9..~aJia __ ....................................... ·-· 69_ _ ___ 1 

/lq!!_"!!_'!:!!~ !_qi}~~'!_lg!. ~- - 12 --·- -- __ !~---

3.2 (}rqeT 3a BCCOOXBaTHHHT ,IJ;OXO,IJ; 

(a) IlpHXO,IJ;H OT ,IJ;CHHOCTTa 

BH,IJ; npHXOJJ. 3a nepuoaa KbM 

31.12.2011 
3a nepuoaa KbM 

31.12.2010 
. ················································································································································-······························+····························································································•·················································································································1 

... JJP~2.A~ .. 9..!.. Y~!':YI~ . ·-····--·-··--········---- .. j ......................... 0 ..................................................•................................................. 3 ....... 8............................................. ·· I 

APY!:~_ !!P.~'?.A~9.!!!P9.P.~~~ --------- ....... J _______ g_ ................. ).......... 29 
Bcu'lKO 0 67 

(6) MMHHHCTpaTHBHHTe pa3XO,IJ;H BKJIIO'IBaT 

BH,IJ; pa3XO}J. 3a nepuoaa KbM 

31.12.2011 
3a nepuoaa KbM 

31.12.2010 
·············-·--········--- ·········································-···----···- ··················-········-·---·--·1···············-·-·-···································-·--····················t··--· 

!>.~~9.A~~I:I:~I!!~P.~.~':': ........ ____ _ 
.. !>.~~9..A.~---~-I:I: ... ~.~-~-~-~---Y~!':Y!:~ -------­

Pa3xoJJ.H 3a aMopTH3aQHH 

Pa3XOJJ.H 3a B'b3HarpiDK,D;eHIDI 

I 
! 
! 

2 
21 31 

3 
6 26 



MEH MHBECTMbHT rPYIT A):( 

Illi,lJ,HBH)J;Y AJIEH <l>lliiAHCOB OTlffiT 

3A ITEPHOM K'hM 3 I,neKeMBpH 20 I4_r. 

Pa3xo.n;H 3a ocmypoBKH ~ 1 5 ' 
Jlnvru na~xorru i 3 42 
BCH'IKO i 33 109 

(B) Cl»uuaHCOBH palXO,D;H HeTHH 

3a nepuooa KbM 

31.12.2011 
3a nepuooa KbM 

31.12.2010 

!'~~~P:~!I~~ ···················· - ······················································ !···························································································+··· 

......... J. Pa3xo.n;H TaKcH J. . 
o6~~····· ·~~;~~~-;~·· p;~~~i~-

3. llpyru ODOBeCTHBaHHH 

Y CJIOBHH aKTHBH H UaCHBH 

lliMa KJiaCOBe ycJIOBHH aKTHBH H rraCHBH. 

4. C'b6HTHH CJieJl JlaTaTa ua 6aJiauca 

0 
0 

2 
2 

lliMa HaCT'biTHJIH KOpHrHpan:J;H H HeropHrHpaiQH Cb6HTIDI CJie,D; .n;aTaTa Ha 6anaHCa 

I1H,n:HBH.n;yaJIHIDIT <l>HHaHCOB OTqeT e H3rOTBeH Ha 21 JOJIH 2012 rO,D;HHa 

CncTaBHTeJI 

,[.{OHHKa reoprHeBa 

H3rrbJIHHTeJieH .n;wpeKTOp 

lleTPOC ITHnopH.n;HC 

········••··•·•••••·•··•• ....... ·=:.:..:_---\ 
- ~ ------

. ;:. . 'p 
., .·.d£~:na 

' ' ' • I ~ .. . I I I •• 


