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1{OKJIA)l3A 1{EHHOCTTA 


3a I'O.r:.HHaTa, npHKJIlOqBa~a Ha 31.r:.eKeMBpH 2011 r. 


I1PI1ET C I1POTOKOJI OT 20.02.2012 f. C]J, Ha "J)LII1X " A]J, 

HACTOJllI(UHT ]J,OKJIA]J, 3A ]J,EHHOCTTA E 113rOTBEH B C'hOTBETCTBME C 

PA3I10PE]J,J)I1TE HA LIJI. 33 OT 3AKOHA 3A CLIETOBO]J,CTBOTO M M3MCKBAHI1JITA 

HA TbPrOBCKI1JI 3AKOH 

P'bKOBO.r:.CTBOTO npe,ll,CTaB.sl CBO.sl fO,ll,HllleH ,ll,OJrna,ll, H ro,ll,HlllHH.sl <pHHaHcoB OT'leT K'bM 31 
,ll,eKeMBpH 2011 f., H3roTBeH B C'bOTBeTCTBHe Me)l{J],YHapO,ll,HHTe CTaH,ll,apTH 3a <pHHaHCOBO 

OT'lHTaHe, npHeTH OT EBpOneHCKHH C'b103. T03H <pHHaHCOB OT'leT e O,ll,HTHpaH OT ]J,EJlH 

KOHCTAHTI1HOB 

onHCAHHEHA~EHHOCTTA 

"J)YJIrAP LIEX MHBECT XOJI}J.MHr" A]J, " (.n.pY)KeCTBOTO HJIH X011Jl.HHf'bT) e nyfiJIH'-IHo 

aKUHOHepHO ,ll,PY)KeCTBO, pefHCTpHpaHO B CMOJIHHCKH OKp'b)KeH C'b,ll, no <pHpMeHO ,ll,eJIO N~ 160 no 

onHca 3a 1998 f. C'bC Ce,ll,aJIHID.e B fp. CMOJI.slH, YJI. "XaH Acnapyx" N~ 4 H npepemcTpHpaHo B 

T'bproBCKH.sl pemcThp C J)YJICTAT: 120054800 

I1'bpBOHa'laJIHO }J.pY)KeCTBOTo e Y'lpe,ll,eHO KaTO npHBaTH3aUHoHeH <p0H,ll, no 3aKoHa 3a 

npHBaTIi3aUHOHmfTe <poH,ll,OBe C HaHMeHOBaHHe I1pHBaTH3aUHoHeH <pOH.r:. J)YJIrap LIex MHBecT 

AJJ.. 

Ofilll,OTO C'bfipaHHe Ha aKUHOHepHTe OT 07 HHyapH 1998 npHeMa pellleHHe 3a npeype)l{J],aHe 

,ll,eHHOCTTa Ha I1pHBaTH3aUHOHeH <pOH,ll, J)YJIfap LIex MHBeCT A]J, KaTO XOJI,ll,HHroBO ,ll,PY)KeCTBO H 

npOM.slHa B HaHMeHOBaHHeTO Ha }J.pY)KeCTBOTo OT I1pHBaTH3aUHOHeH <pOH,ll, J)YJIfap LIex I1HBecT 

A]J, Ha liYJIfap LIex MHBecT XOJI,ll,HHf A]J,. 

}J.pY)KeCTBOTO e C KanHTaJI 1 191 105 JIeBa, pa3npe,ll,eJIeH B 1 191 105 OfiHKHoBeHH nOHMeHHH 

aKUHH. 

KanHTaJI'bT Ha ,ll,PY)KeCTBOTO e aKIJ.HOHepeH H ce npHTemaBa OT MHO)KeCTBO <pH3H'leCKH JIHua H 

HHKOJIKO lOpH,ll,H'leCKH JIHua. HalJaJIHHH KanHTaJI, C KOHTO e pefHcTpHpaHo ,ll,PY)KeCTBOTo e 256 
XHJI. JIeBa, a YBeJIHlJeHHeTO npOH3THlJa OT ,ll,BYKpaTHHTe npepemcTpaUHH B YBeJIH'leHHe H 
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HaMaJIeHHe ,ll,O HaCTO»mH» My pa3Mep, B V-l. OT KarmTaJIH3HpaHe Ha nOJIaramH ce ,ll,HBH,ll,eHTH. 

ITpe3 TeKymH» OTtleTeH nepHO,ll, npOMeHH B KarmTaJIa Ha ,ll,PY)I(eCTBOTO He ca HaCnnHJIH. 

)J;PY)I(eCTBOTO e C e,ll,HOCTeneHHa CHCTeMa Ha ynpaBJIeHHe - CbBeT Ha ,ll,HpeKTOpHTe. Ce,ll,aJIHmeTO 

Ha ynpaBJIeHHe Ha ,ll,pY:lKeCTBOTO e: Peny6JIHKa b'bJIrapH», rp. CMOJI»H, YJI. "XaH Acnapyx" 4 

ITpe,ll,MenT Ha ,ll,eHHocT Ha .ll.PY)l(ecTBoTo e npH,ll,06HBaHe, ynpaBJIeHHe, OueHKa H npo,ll,a)l(6a Ha 

yqaCTH» B 6'bJIrapCKH H qy)K,ll,eCTpaHHH ,ll,pY)l(ecTBa; ITpH,ll,06HBaHe, ynpaBJIeHHe H np0,ll,a:lK6a Ha 

06JIHrau,HH; ITpH,ll,06HBaHe, ou,eHKa H npo,ll,a)l(6a Ha naTeHTH, OTcnnBaHe Ha JIHueH3H 3a 

H3nOJI3BaHe Ha naTeHTH Ha ,ll,pY:lKeCTBa, B KOHTO XOJI,ll,HHlOBOTO ,ll,pY)l(ecTBo yqaCTBa; 

<DHHaHcHpaHe Ha ,ll,pY:lKeCTBa, B KOHTO XOJI,ll,HHlOBOTO ,ll,pY)l(ecTBo yqaCTBa, HHBecTHpaHe H 

HHBecTHu,HOHHO Kpe,ll,HTHpaHe; MapKeTHHr, 60pCOBH onepau,HH, HH:lKeHepHHr, co6cTBeHa 

nplOBCKa ,ll,eHHOCT H ,ll,pym ThprOBCKH C,ll,eJIKH, He3a6paHeHH C'bC 3aKOH. 

)J;eHHOCTTa Ha )J;pY:lKeCTBOTO He ce OrpaHHqasa C'bC CpOK HJIH ,ll,pyro npeKpaTHTeJIHO YCJIOBHe. 

)J;pY)l(eCTBOTO e perHCTpHpaHO no 3aKOHa 3a )J;aH'bqHOTO npOH3BO,ll,CTBO no,ll, ,ll,aH'bqeH N!! 
1217056779. I-hB'bpmeHO e BnHCBaHe B E,ll,HHHH» ,ll,'bp:lKaBeH pemcnp Ha CTonaHCKHTe cy6eKTH 

"EYllCTAT" no,ll, H,ll,eHTmjmKau,HoHeH KO,ll, N!! 120054800 10, KaKTO H B )J;'bp)l(aBHO o6mecTBeHo 

oCHryp»BaHe. He e pemcTpHpaHo no 3aKOHa 3a MC 3a 2011 r. 

AKUHHTe Ha )J;pY:lKeCTBOTo ce npryBaT Ha b'bJIrapCKa q,oH,ll,OBa 60pca A)J; rp. COq,H». 

<DHHaHcoBHTe OTqeTH ca O,ll,06peHH 3a H3,ll,aBaHe OT C'bBeTa Ha ,ll,HpeKTOpHTe Ha 20 q,eBpyapH 

2012 r., npe,ll,CTaBeHH ca B XHAA,ll,H JIeBa H ca HeKOHCOJIH,ll,HpaHH (HH,ll,HBHBYaJIHH). 

)J;pY:lKeCTBOTO H npe3 Ta3H lO,ll,HHa e npO,ll,'bJI:lKHJIO OCHOBHaTa CH ,ll,eHHOCT, CB'bp3aHa C 

npH,ll,06HBaHe, ynpaBJIeHHe, oueHKa H npo,ll,a)l(6a Ha yqaCTHjl B 6'bJIrapCKH H qY)l(,ll,eCTpaHHH 

,ll,pY:lKeCTBa; ITpH,ll,06HBaHe, ynpaBJIeHHe H npo,ll,a:lK6a Ha 06JIHrau,HH; ITpH,ll,06HBaHe, ou,eHKa H 

npo,ll,a)l(6a Ha naTeHTH, OTcnnBaHe Ha JIHu,eH3H 3a H3nOJI3BaHe Ha naTeHTH Ha ,ll,pY)l(eCTBa, B 

KOHTO XOJl,ll,HHlOBOTO ,ll,pY)l(eCTBO yqacTBa; <DHHaHcHpaHe Ha ,ll,pY:lKeCTBa, B KOHTO XOJI,ll,HHlOBOTO 

,ll,pY)l(ecTBo yqaCTBa, HHBeCTHpaHe H HHBeCTHUHOHHO Kpe,ll,HTHpaHe; MapKeTHHr, 60pCOBH 

onepau,HH, HH)I(eHepHHr, co6cTBeHa nplOBCKa ,ll,eHHOCT H ,ll,pym nplOBcKH C,ll,eJIKH. 

<DHHaHCOBffjlT pe3YJITaT Ha )J;pY:lKeCTBOTo 3a 2011 r. CJIe,ll, ,ll,aH'bu,H e 3ary6a B pa3Mep Ha 17 XHJI. 

JIB. )J;aH'bQHOTO 06JIaraHe Ha )J;pY:lKeCTBOTO ce H3B'bpmsa C'bI'JIaCHO H3HCKBaHffjlTa Ha MeCTHOTO 

3aKOHO,ll,aTeJICTBo. 

nPErJlE)l, HA )l,EHHOCTTA 

CTPYKTYpa Ha OCHOBHHH KanHTaJ1 

AKUHOHepH Y qaCTHe lipon aKUHH HOMHHaJ1Ha 

CTOUHOCT (XUJI. JIB.) 
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IOpH.ll.H'IeCKH JIHua 14.27% 169954 170 
<DH3H'IeCKH JIHua 85.73% 1021151 1021 

K'bM 31 .ll.eKeMBpH 2011 r. EYJIrap qex HHBecT XOJI.ll.HHr AJJ: HMa Y'IaCTHSI B CJIe.ll.HHTe .ll.'b~epHH 

H acoUHHpaHH .ll.PY)KecTBa: 

"YHHTEX" AJJ: B JIHKBH.ll.auH.Sl 

"3MM CBillIEHfPAJJ:" AJJ: 24.88% 

3 "ErHJJ:A" AJJ: 57.06% 

4 
5 

"BHTTEJI HH)l(EHEPMHr" AJJ: 

"TIETPO OHJI" AJJ: 

92.38% 

32.96% 

6 

7 

8 

"EJITIPHEOP" AJJ: 

"OA3HC TYP" AJJ: 
JIA3YPEH EPJIr AJJ: 

Eyprac 

TIPHMOPCKO 

4,63% 

49.97% 

25.50% 

9 XEMYC ABTOTPAHCTIOPT AJJ: ra6poBo 30.33% 

CTonAHCKH IJ.EJIH 3A 2012 rOJl.HHA 

B npe.ll.BH.ll. Ha HaCnnHJIaTa <)lHHaHcoBa H HKOHOMH'IeCKa KpH3a B E'bJIrapHSI H 3aCHJIBaHeTO H 

npe3 2011 r. e MHOro CJIO)KHO H TPY.ll.HO .ll.a ce npe.ll.BH.ll.H KaKBO pa3BHTHe ~e npenpnH EqHX, 

HMaHKH npe.ll.BH.ll., 'Ie: 

TIpe.ll.npHSITHSI KaTO "ErHJJ:A" AJJ:, ,,3MM-CBillIEHfPAJJ:" AJJ: H3na.ll.Haxa B HKOHOMH'IeCKH 

np06JIeMH nopO.ll.eHH rJIaBHO OT JIHnCa Ha nOp'b'IKH H na3ap 3a np0.ll.YKUHSlTa, KOSITO 

npOH3Be)K,ll,aT. TIpe.ll.npHeTHTe MepKH 3a HaMaJISIBaHe Ha pa3XO.ll.HTe B T.'I. C'bKpa~aBaHe Ha 

nepCOHaJIa, .ll.On'bJIHHTeJIHO HaMaJISlBaT nepecneKTHBHTe 3a pa3BHTHe Ha npe.ll.npHSlTHSITa. TB'bp.ll.e 

e B'b3MO)KHO .ll.a ce npHcnnH K'bM npeKpaTSIBaHe Ha .ll.eHHOCTTa HM H JIHKBH.ll.auml C ueJI 

Y.ll.oBJIeTBOpSiBaHe Ha BCH'IKH Kpe.ll.HTOpH H B'b3Me3,ll,SIBaHe Ha HHBecTHTOpHTe B T.'I. aKUHoHepHTe 

Ha <)lHpMHTe. 

"YHHTEX" AJJ: B JIHKBH.ll.aQHSI TposlH H3na.ll.Ha B'bB <)lHHaHcoBH np06JIeMH rnaBHO nopO.ll.eHH 

OT npe,ll,SIBeHH npeTeHQHH Ha 6aHKH H .ll.0CTaBllHUH K'bM .ll.PY)KeCTBoTo. HMa MHoro 3aBe.ll.eHH H 

npHC'b.ll.eHH .ll.eJIa B noma Ha Kpe.ll.HTOpH Ha "YHHTEX" AJJ: B JIHKBH.ll.aUHSI, KOHTO .ll.On'bJIHHTeJIHO 

YCJIO)KH5lBaT <)lHHaHCOBaTa KapTHHa B npe.ll.npHSITHeTO. TB'bp.ll.e 'IeCTO ce HaMeCBa C'b.ll.HS1 

H3n'bJIHHTeJI B npo.ll.a)K6a Ha aKTHBH Ha .ll.PY)KeCTBOTo Ha MHOro HHCKH ueHH. 

OCTaHaJIHTe .ll.PY)KeCTBa OT HKOHOMH'IeCKaTa rpyna Ha XOJI.ll.HHra 3a cera HSiMaT <)lHHaHcoBH H 

HKOHOMH'IeCKH np06JIeMH, HO H npH TSIX ce Ha6mo.ll.aBa CHJIHO HaMaJIeHHe Ha npceHeTo Ha 

np0.ll.YKTHTe H ycnyrHTe KOHTO npe,ll,JIaraT H HaMaJISlBaHe Ha npHXO.ll.HTe OT npO.ll.a)K6H, KoeTO 
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peCrreKTHBHO BOJlH JlO HHCKH q,HHaHCOBH pe3YJITaTH. ITpeJlrrpHeTH ca MepKH 3a OT)),aBaHe rrOJl 

HaeM Ha aTpaKTHBHH rrJIOlll,H C ueJI YBeJIHqaBaHe Ha npHXO)),HTe H rro)),rrOMaraHe Ha JleiiHOCrra Ha 

))'PY)KeCTBaTa. 

ITPH TaKa OqepTaBalll,aTa ce MaKpO-HKOHOMHqeCKa paMKa B CTpaHaTa, crra)), B rrpOJla)K6HTe H 

YCJIyrHTe KOHTO rrpeJlJIaraT rrpe)),rrpIDITmITa, rrp06JIeMHTe rrOpOJleHH OT CbKpalll,eHHe B rrepCOHaJIa 

H TPY)),HOCTH B 6bJlelll,eTO rro Ha6HpaHeTO Ha KBarrHq,HUHpaH rrepCOHarr, CKbrr q,HHaHCOB pecypc 

Ha 6aHKHTe e peJlHO Jla ce 06Cb)),H Bbrrpoca Ha 06ll1,o cb6paHHe Ha XOMHHra H rrpe)),rrpHHTHHTa OT 

HKOHOMHqeCKaTa rpyrra 3a CJIHBaHe H 06eJlHHHBaHe C ueJI rro-eq,eKTHBHO yrrpaBJIeHHe KaTO UHJIO. 

Cb3JlarraTa ce q,HHaHCOBO-HKOHOMHlleCKa CHTyaUHH B CT{JaHaTa H Ha Me)KJlYHapOJlHHTe rra3apH, 

He JlaBa rrpeJlrrOCTaBKH Jla ce rrOCTaBHT ueJIH H pa3pa6oTBaT rrporpaMH 3a pa3BHTHe Ha IiqMX H 

HeroBHTe rrpeJlrrpHHTHH OT HKOHOMHlleCKaTa rpyrra. KaTO ce B3eMe rrpe)),BHjl H MepKHTe CBbp3aHH 

C HaMamIBaHe Ha Pa3XOJlHTe H CbKpalll,aBaHe Ha rrepCOHarra B3eTH rrpe3 MHHaJIaTa H TeKYlll,aTa 

rOJlHHa Olll,e rrOBeqe orpaHHllaBaT Bb3MO)KHOCTHTe 3a pa3BHTHe. Haii-pearrHCTHqHH H3rJIe)KJlaT 

ueJIHTe rrOCTaBeHH rrpeJl IiqMX, a HMeHHO: 

1. CJIHBaHe H 06eJlHHHBaHe Ha rrpeJlrrpHHTHH C ueJI rro-eq,eKTHBHo yrrpaBJIeHHe H HaMaJIHBaHe 

Ha Pa3XOJlHTe; 

2. OueHKa H aHaJIH3 Ha JlbJIrOTpaiiHHTe aKTHBH Ha HKOHOMHlleCKaTa rpyrra H rrpeJlrrpHeMaHe 

Ha MepKH 3a rrpoJla)K6a H oCBo6o)KJlaBaHe OT aKTHBH rrpeJlHMHO crpa)J,H H 3eMH; 

3. <l>HHaHcoBO-HKOHOMHqeCKH KOHT{JOJI Ha JIHKBH)J,HOCTa H rrJIaTe)Kocrroco6Hocrra Ha 

rrpeJlrrpHHTHHTa C ueJI He)),orrYCKaHe H311a)J,aHeTO HM B HerrJIaTe)KOCrroc6ocT H JIHKBHjlaUHH; 

4. TbpceHe Ha Bb3MO)KHOCTH 3a rrpecTpyKT)'pHpaHe Ha rrpeJlrrpHHTHHTa B YCJIOBHHTa Ha 

q.mHaHcoBa H HKOHOMHlleCKa KpH3a KOHTO rro BCHKa BepoHTHoCT IUe rrpo)),bJI)KH JlbJIro. 

3a 2012 r. OqaKBaHHTe rrpHXOJlH ca 41 X.JIB., OqaKBaHH pa3XOJlH ca 51 X.JIB., H OqaKBaMe 3ary6a 

B pa3Mep Ha 10 X.JIB. 

YIJPABJIEHHE 

CbrrraCHO JleiiCTBaIUHH TbproBCKH 3aKOH B DbJIrapHH, KbM 31 )),eKeMBpH 2011 r., liyJIrap qex 

MHBecT XOJIJlHHr A,n e aKUHoHepHo JlpY)KeCTBO C eJlHOCTerreHHa CHCTeMa Ha yrrpaBJIeHHe. 

KbM 31 JleKeMBpH 2011 r., CbBeThT Ha JlHpeKTopHTe ce CbCTOH OT CJIeJlHHTe qJIeHOBe: 

1. XPHCTO EHeB XPHCTOB 

2. TOMa XPHCTOB TOMOB 

3. ,nHaHa-MapHH DOHHOBa PaiiHOBa 
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I13n'bJIHHTeJIeH )J.HpeKTOp Ha Jl.pY)KeCTBOTO e TOMa XPHCTOB TOMOB. 

OnOBopHOCTH Ha PbKOBOllCTBOTO 

Cnope,ll 6'bJIrapCKOTO 3aKOHO,llaTeJICTBO, p'bKOBO,llCTBOTO CJIe,llBa ,lla H3rOTBjI q,HHaHcOB O'fl{eT 3a 

BCjlKa q,HHaHcOBa rO,llHHa, KOHTO ,lla ,llaBa BjipHa H qeCTHa npe,llCTaBa 3a q,HHaHCOBOTO C'bCTOjlHHe 

Ha )J.PY)KeCTBOTo K'bM Kpajl Ha ro,llHHaTa, <pHHaHCOBO My npe,llCTaBjiHe H napHqHH My nOTOUH. 

P'bKOBO,llCTBOTO nOTB'bp)K,llaBa, qe e npHJIaraJIO nOCJIe,llOBaTeJIHO a,lleKBaTHH C'IeTOBO,llHH 

nOJIHTHKH npH H3rOTBjlHeTO Ha ro,llHillHMjI q,HHaHCOB OT'IeT K'bM 31 ,lleKeMBpH 2011 r. H e 

HanpaBHJIO pa3YMHH H npe,llna3JIHBH npeueHKH, npe,llnOJIO)KeHHjI H npH6ml3HTeJIHH oueHKH. 

P'bKOBO,llCTBOTO C'bmO nOTB'bp)K,llaBa, 'Ie ce e npH,ll'bp)KaJIO K'bM ,lleHCTBalIlHTe CqeTOBO,llHH 

CTaH,llapTH, KaTO q,HHaHCOBHjlT OT'IeT e H3rOTBeH Ha npHHUHna Ha ,lleHCTBamoTo ,llPY)KeCTBO. 

P'bKOBO,llCTBOTO HOCH OTrOBopHOCT 3a npaBHJIHOTO BO,lleHe Ha C'IeTOBO,llHHTe perHcTpH, 3a 

ueJIeC'b06pa3HOTO ynpaBJIeHHe Ha aKTHBHTe H 3a npe,llnpHeMaHeTo Ha Heo6xo,llHMHTe MepKH 3a 

H36j1rBaHe H pa3KpHBaHe Ha eBeHTYaJIHH 3JIoynoTpe6H H ,llpyrH Hepe,llHOCTH. 

JIHKBHllHOCT 

"1:)l.JI1X" A)J. nO.ll.ll'bP)Ka ,llo6pa JIHKBH,llHOCT, a HMeHHO Koeq,HUHeHTa 3a o6maTa 3a TeKymHjlT 

nepHO,ll e 55,98 KOHTO e e,llHaK'bB H 3a 6'bp3aTa JIHKBH,llHOCT H He3a6aBHaTa KOjiTO e H a6COJIlOTHa 

19,44. Te3H nOKa3aTeJIH ce ,ll'bJI)KaT OT e,llHa cTpaHa Ha HMH'IHHTe napHqHH Cpe,llCTBa K'bM Kpajl 

Ha ro,llHHaTa H OT ,llpyrH MaJIKH TeKYlIlH 3a,ll'bJI)KeHHSI. 

BbTPClllHH HJTOlJ:HIIUH Ha JIHKBHjUIOCT 

Iil.JHX A)J. 3a nOCJIe,llHHTe 3 <pHHaHcoBH ro,llHHH e npHTe)KaBaJI npe,llHMHO B'bTpelllHH H3TOlJ:HHUH 

Ha JIHKBH,llHOCT BH,llHO OT 6aJIaHCa H OT'IeTa Ha XOJI,llHHra, KaKTO CJIe,llBa: 

N2 2009 2010 2011 
1 KpaTKOCP04HII1 B3eMaHII1~ 274 294 284 
2 nap1114 Hill CPe.QCTBa 185 159 151 

BCM4KO: 459 453 435 
!KpaTKOCp04HII138A'bII>KeHII1~ 14 9 8 

B'bTpelllHH H3TO'IHHUH Ha JIHKBH,llHOCT Ha XOJI,llHHra ca KpaTKOCpO'IHHTe B3eMaHHSI H napHlJ:HHTe 

Cpe,llCTBa. 


OT rOpHaTa Ta6JIHua MO)Ke ,lla ce HanpaBH H3BO,ll, 'Ie B'bTpelllHHTe H3TO'IHHUH Ha JIHKBH,llHOCT Ha 


XOJI,llHHra ca MHoroKpaTHo no-roJIeMH OT KpaTKocpo'IHHTe 3a,ll'bJI)KeHHSI. 


I13TO'IHHUHTe Ha JIHKBH,llHOCT npe3 2011 r. cnpSlMo 2010 r.ca HaMMeJIH C'bC 18 X.JIB. KOHTO ca B 


pe3YJITaT rJIaBHO Ha: 
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CJ HaMaJIeHHe Ha KpaTKOCpOqHHTe B3eMaHHH OT .ll.1>mepHU .ll.pYiKeCTBa 10 X.JIB. 

CJ HaMaJIeHUTe rrapUtlHU Cpe.ll.CTBa - 8 X.JIB. 

Bl.IIUHIII JBTOqIHIl{U IIa .:1JIKBItJUIOCT 

KaTO B1>HllIHU U3TOqHUl.\U Ha JIUKBU.ll.HOCT 3a E1£HX A,l:( rrpe.ll.CTaBJIHBaT rrOJIY4eHuTe .ll.UBU.ll.eHTU 

OT rrpe.ll.rrpUHTlUITa B KOUTO XOJI.ll.UHra UMa yqaCTue. 3a U3MUHaJIUTe TPU rO.ll.UHU rrOJIyqeHUTe 

.ll.UBU.ll.eHTU ca KaKTO CJIe.ll.Ba: 

CJ 2009 r. - 93 X.JIB. 

CJ 2010 r. - 4 X.JIB. 

CJ 2011 r. 10 X.JIB. 

no OTHOllieHue Ha B1>HllIHUTe U3T04HUl.\U Ha JIUKBU.ll.HOCT U HaCThrrUJIaTa U 3a.IJ.1>JI60qaBama ce 

IPuHaHCoBa U UKOHOMUqeCKa KpU3a B E1>JIrapuH He .ll.aBaT rrepecrreKTUBU 3a rrOBuwaBaHe 

B1>HllIHUTe U3T04HUl.\U Ha JIUKBU.ll.HOCT ome nOBeqe KaTO ce UMa npe.ll.BU.ll., qe He MO)Ke .ll.a ce 

Ol.\eHU BpeMeTO 3a crra.ll. Ha rrpoU3BO.ll.CTBOTO U npo.ll.a)K6uTe B .ll.1>mepHUTe npe.ll.npUHTUH U 

npueTUTe C1>KpameHUR B nepCOHaJIa. TB1>p.ll.e e B1>3MO)KHO .ll.1>JIroTO npo.ll.1>JI)KeHUe Ha 

UKOHOMUqeCKaTa KpU3a .ll.a .ll.OBe.ll.e .ll.0 MaCOBO JIUKBU.ll.UpaHe Ha npe.ll.rrpURTUR Ha XOJI.ll.UHfa. 

KanHTanOBH pecypCH: 

npe3 OTlJeTeHUR rrepuo.ll. KOeIPUl.\UeHT .ll.1>JIr/c06cTBeH KarrUTaJI (mfB1>pu.ll.)K) 0,0055, a npe3 2012 

f. ce npe.n.BU)K.ll.a .ll.a ce nOM1>p)Ka B .ll.Uarra30Ha 0,0045 - 0,0060. Te3u HUCKU CTOHHOCTU Ha T03U 

KoeIPUl.\UeHT rapaHTUpaT rrO-HaTaThllIHa CTa6UJIHOCT U BUCOKa JIUKBU.ll.HOCT 

PC3y.r1T3TU 0'1' AeHHocTra: 

Ope3 2011 f. IPuHaHCOBuTe OTqeTU ca U3rOTBeHU npUJIaraHKU Me)KJ()'HapO.ll.HUTe CqeTOBO.ll.HU 

CTaH.ll.apTU, C1>rJIaCHO 3aKoH 3a CqeTOBO.ll.CTBOTO. 

AHanH] Ha oanaHca 

)1,l••IUUTpaihm MaTcpna.r1H1I 3KTHSU II .'1,bJ1I'oTpaHHIf nCMaTcpnaJUIH aKH181t 

,l:(1)JIfOTpaHHUTe MaTepUaJIHU aKTUBU 3a TeKymuH crrpHMo npe.ll.xO.ll.HUH nepuo.ll. ca HaMaJIeHU C 2 

X.JIB. BCJIe.ll.CTBUe HaqUCJIeHUTe aMopTH3al.\Hu 3a 2011 r. 
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Ha aKTHBHTe e H3B'hpmBaHa npeou,eHKa 3a nepHo)],a OT 1998)],02001 r. C'hfnaCHO H3HCKBaHHSlTa 

B )]'eHcTBaII\HSI ToraBa 3aKoH 3a C'IeTOBO)],CTBOTO. Ope3 2003 r. e H3B'hpmeH OCHOBeH nperne)]' Ha 

)]''hnfOTpaHHHTe aKTHBH H ca 3aBe)],eHH no CnpaBe)],J1HBam HM CTOHHOCT. B 6anaHca ca nOKa3aHH C 

6aJIaHCOBaTa HM CTOHHOCT, T.e HaManeHH C Ha'lHCneHaTa )],0 MOMeHTa aMopTH3au,HSI. 

AMopTH3au,HHTe Ha )],'hnroTpaHHHTe MaTepHaJIHH H HeMaTepHaJIHH aKTHBH ca Ha'lHCnSlBaHH, KaTO 

nocne)],OBaTenHO e npHnaraH nHHeHHHSlT MeTO)]" Ha 6a3a none3HHH iKHBOT Ha aKTHBHTe. 

Jh.JII"OCPOIHUI (~HltaHC081l aKTU81l 

C HaH-ronSiM Mn B aKTHBa Ha 6anaHca Ha )],PYiKecTBoTo ca )],'hnrOCpO'lHHTe <pHHaHcoBH aKTHBH, 

KOHTO 3aeMaT 62,30 % OT 06II\aTa CTOHHOCT Ha aKTHBHTe. OT TSIX C'hII\eCTBeH e )],en'hT Ha 

C'hY'IaCTHSlTa, 3a KOHTO e H3roTBeH EneMeHT N~ 7.5 OT 0pHnoiKeHHeTo K'hM fO)],HmHHSI <pHHaHcoB 

III. AhnrocpOYHI1 cPl.1HaHCOBI.1 aKTI1BI1 2011 2010 Pa3l1l1Ka 
CToi:1HOCT % croi:1HOCT % CTOIitHOCT nYHKT 

1 A~noBl1 YYaCTl.1f1 BAbmepHI1 npeAnpl1~TI1~ 497 56.41% 497 56.41% 0 0.00 

2 ASinOBl1 YYaCTl.1S1 BaCOl.\l.1l.1paHI.1 npeAnpl.1S1TI.1~ 43 4.88% 43 4.88% 0 0.00 

3IA~JloBl1 VYaCTl.1S1 BAPYrJ.1 nDeAnpl1S1TI.1S1 7 0.79% 7 0.79% 0 0.00 
41noYrl1 llbJIrOCOOYHI1 UeHHI1 KHI1>Ka 8 0.91°A 8 0.91% 0 0.00 
5 AbflrOCpOYHI1 B3eMaHI1~ OT CBbp3aHl1 

nOelln OI1S1TI1~ 

326 37.00% 326 37.00% 0 0.00 

BCM"IKO 881 100.00% 881 100.00% 0 0.00% 

OpOMeHH B )],'hnrOCpO'lHH <pHHaHcoBH aKTHBH cnpSlMo 2010 r. HSiMa. 

Marcpna.rIHH 3anacu 

MaTepHanHHTe 3anaCH Ha )],PYiKecTBoTo ca TeKYII\H aKTHBH, maBHO CB'hp3aHH C TeKYII\OTO 

06cnYiKBaHe Ha )]'eHHocTTa Ha xon)],HHra. 3a TeKYII\HSI cnpSlMo npe)]'xo)],HHSI nepHo)], HSiMa 

H3MeHeHHe. He ce nOJJ.)],'hp'IKa romlMa HaJIH'IHOCT Ha MaTepHaJIHHTe 3anaCH, a caMO HaH

He06xo)],HMOTO 3a TeKYII\am pa60Ta - KaHu,enapCKH MaTepHaJIH, 0<pHc-063aBeiKJl,aHe H nOMOII\HH 

KaHu,enapCKH cpe)],CTBa C MaJIKa CTOHHOCT B ynoTpe6a. 

KpaTKOCf10'llHi 83CMaJUISI 

3a TeKYII\HSI cnpSlMO npe)],XO)]'HHSI nepHO)]' pa3Mepa Ha KpaTKOCpO'lHHTe B3eMaHHSI e HaMaJIeH 

a6comOTHO C 10 XHn.neBa, H OTHOCHTenHO C 1,5 nYHKTa OT 06II\aTa CTOHHOCT Ha aKTHBHTe. 
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D.n. KpaTKOCP04HIII B3eMaHIIIS! pa3l1111Ka2011 2010 
cro~HOCT % : CTO~HOCT % crO~HOCT nYHKT 

46.83%: 1431 B3eMa HillS! OT CBbp:3aHIil npetlnplIISITIIIS!  133 48.64% -10 -0.02 
!Im-tRINlPHTlA 

2 B3eMaHIIIS! OT KllIlleHTIil III ,QOCTaB4111l1111 5.28% 1515 5.10% 0 0.00 
0.6Si:Vo31LlaHblJlll 3a Bb3CTaHOBSIBaHe 0.70%i 22 0 0.00 

41Llovrvl KoaTKOCOO4H111 B3eMaHIIISI 134 47.18% 134 45.58010 0.020 
BCM"IKO 284 1000/0 294 100% -10 0.00 

HaMaJJeHHeTO ce )l,'bJDKH rJIaBHO Ha HaMaJIeHHe Ha BSeMamUlTa 3a )l,HBH)l,eHT 10 X.JIB 

IlaIHf'UIlI CpC;(CTna 

HaJJWIHHTe napwIHH cpe)l,cTBa B KpaH Ha OTqeTHHH nepHO)l, HaMaJJHBaT C 8 XHJI.JIeBa. 

HaMaJIeHHTe napwIHH cpe)l,CTBa ca B pe3yJITaT Ha: HaMaJJeHHe Ha Pa3XO)l,HTe sa )l,eHHOCTTa 3 

X.JIB., YBeJIHqeHHe Ha npHXO)l,HTe sa )l,eHHOCTa 2 X.JIB., YBeJIwqeHHe Ha npHXO)l,HTe OT 

HHBeCTHUHOHHaTa )l,eHHOCT C 2 X.JIB., HaMaJIeHHe Ha BseMaHHHTa 9 X.JIB. 

B OT'IeTa 3a napHqmlTe nOTOUH ca nOKa3aHH napH'IHHTe nOCT'bnJIeHHHTa H JIJIaIIJ,aHHH no BH)l,OBe 

)l,eHHocTH. 

CofiCTBeH KanHTaJI 

OCHOSCU K.UlltTan 

KanHTaJJ'bT Ha )l,PY)KeCTBO e 1 191 105 JIeBa (e)l,HH MHJIHOH CTO )l,eBeT)l,eCeT H e)l,Ha XHJIH)l,H CTO H 

neT JIeBa), pa3npe)l,eJIeHH B 1 191 105 (e)l,HH MHJIHOH CTO )l,eBeT)l,eCeT H e)l,Ha XHJIH)l,H CTO H neT) 

6POH 06HKHoBeHH, nOHMeHHH, 6e3HaJIH'iHH aKU,HH, BCHKa C HOMHHaJIHa CTOHHOCT 1 /e)l,HW JIeB. 

AKUHOHepHaTa KHHra ce BO)l,H OT UeHTpaJIeH )l,en03HTap AA rp.CO!ilHH. I1peXB'hpAAHeTO H 

)l,BH)KeHHeTO Ha aKUHHTe ce OTpa3HBa B UeHTpaJJHH )l,en03HTap AA no nO)l,a)l,eHa HHlPopMaUHH OT 

HHBeCTHUHOHHH nOcpe)l,HHUH. 

B'hB Bp'b3Ka C HaMaJIeHaTa nOKynKo-np0)l,a)K6a Ha aKUHH, C'bBeTa Ha )l,HpeKTOpHTe Ha Ec:I>E C 

npOTOKOJI N!.?37 OT 30.09.2009 r., C'iHTaHO OT 04.01.2010 r. npeMecTH CJIY)Ke6HO Ha 

HeOIPHUHaJIpeH na3ap Ha aKUHH, cerMeHT "B" eMHCHHTa aKUHH, H3)l,a)l,eHa OT EQHX, B'hB Bp'h3Ka 

C TOBa, qe eMHCH1lTa He OTroBap.Sl Ha KpHTepHHTe 'iJI.37 aJI.3 OT I1paBHJIa 3a )l,orrycKaHe )l,0 

T'bprOBHH Ha Ec:I>E. 
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AKI.\HOHepHaTa KHHra H CbCTO}lHHero Ha aKI.\HOHepHTe ce nOJIYl.J.aBa OT :SQHX CbmaCHO 3aKOHa 

npe,l1,H BC}lKO npOBe)K,l1,aHe Ha pe,l1,OBHO HJIH H3BbHpe,l1,HO OC. 

ITpe3 2011 r. ,l1,PY)KeCTBOTO He e H3nJIamaHO ,l1,HBH,l1,eHTH Ha aKI.\HOHepHTe. 

Pe3epBHTe npe3 OTl.J.eTHaTa ro,l1,HHa H}lMaT npOM}lHa Cnp}lMO 2010 r. C06CTBeHH}l KamnaJI Ha 

XOJI,l1,HHra H}lMa npOM}lHa. 

(J>ItH3HCOB pe:JYJITaT 

<l>HHaHCOBH}l pe3YJITaT e 3ary6a B pa3Mep Ha 17 XHJI. JIeBa, <i>opMHpaHa OT HaMMeHH npHXO,l1,H 

CbC 20 X.JIB. B cpaBHeHHe C npe,l1,XO,l1,HaTa ro,l1,HHa, B T.lI. npHXO,l1,H OT JIHXBH HaMMeHH C 2 X.JIB., 

npHXO,l1,H OT ,l1,HBH,l1,eHTH HaMMeHH C 18 X.JIB. 

HaMaJIeHH Pa3XO,l1,H 3a ,l1,eHHoCTTa 5 X.JIB. B T.lI. HaMMeHH Pa3XO,l1,H 3a BblIIHH yCJIym C 3 X.JIB., 

HaMMeHH pa3XO,l1,H 3a 3anJIaTH H ,l1,pym Bb3Harp~,l1,eHH}l C 2 X.JIB., YBeJIHlIeHH <i>HHaHcoBH 

pa3XO,l1,H 1 X.JIB., ,l1,pym pa3XO,l1,H 1 X.JIB. 

lI.bm'OCpOl.J.HH naCHBH 

XOJI,l1,HHfbT H}lMa ,l1,bJIroCPOl.J.HH 3a,l1,bJI)KeHIDl npe3 TeKymaTa ro,l1,HHa. 

Kp3T1WCpO~IHH naCHBH 

Kpanwcpo', n II 3af",I>JI)KeHHSI 

KpaTKOCpOllHHTe 3a,l1,bJI)KeHHSl ca HaMMeHH C 1 X.JIB. B T.lI. YBeJIHlIeHHe KbM ,l1,OCTaBlIHI.\H 3 X.JIB, 

HaMMeHHe Ha ,l1,pym KpaTKocpOllHH 3a,l1,bJI)KeHIDl C 4 X.JIB. 

AHaJlH3 Ha OTlIeTa 

HaMMeHH Pa3XO,l1,H 3a ,l1,eHHOCTTa 5 X.JIB. B T.lI. HaMMeHH pa3XO,l1,H 3a BblIIHH yCJIym C 3 X.JIB., 


HaMaJIeHH Pa3XO,l1,H 3a 3annaTH H ,l1,pyrH Bb3Harpa)K,l1,eHHSl C 2 X.JIB. 


<l>HHaHCOBHTe npHXO,l1,H ca HaMMeHH CbC 20 X.JIB., KoeTO ce ,l1,bJI)KH maBHO Ha HaMMeHH 


npHXOlJ,H OT JIHXBH 2 X.JIB., HaMMeHHe Ha npHXO,l1,HTe OT lJ,HBH,l1,eHTH 18 X.JIB. 
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nO,lJ,p06HH ,lJ,aHHH H KOHKpeTHH CTOHHOCTH Ha 6aJIaHCa H OTqeTa Ha Elll1X A,I( 3a TeKYlll, H 

npe,lJ,XO,lJ,eH nepHO,lJ, ce Cb,lJ,bp)KaT B npHJIO)KeHHe 1, 3 H 6 KbM MCC 1, npHJIO)KeHHe 1 KbM MCC 

7, eJIeMeHT 7.1, 7.2, 7.3, 7.4, 7.5, 7.6, 7.7, 7.8, 7.9 npHJIO)KeHH KbM rO,lJ,HmHIDI <pHHaHcoB OTqeT. 

Y1laCTHe lIa I>qHX B A'hIUepUH H acoUHHpaUIt npeLlnpltHTHH 

EQI1X HMa yqaCTHH B 6 ,lJ,blll,epHH npe,lJ,npHHTHH C npOueHTH H npe,lJ,MeT Ha ll,eHHOCT BH,lJ,HO B 

pernCTpaUHOHHaTa KapTa T.3.4. 

EQI1X HMa acouHHpaHo yqaCTHe B 2 ,lJ,pY)KeCTBa BHll,HO OT eJIeMeHT 7.5. Ha <pHHaHcoBHH OrqeT 3a 

2011 r. 

EQI1X HMa yqaCTHe B ll,pym npeJl,npHHTHH B 1 ll,pY)KeCTBO BHll,HO OT eJIeMeHT 7.5 Ha <pHHaHcoBHSI 

OrqeT 3a 2011 r. 

EQHX HSlMa perHcTpHpaHH KJIOHOBe•• 

HHcpopMallHH no qJl.187,I( OT T'hproBCKHH 3aKOH 

Epou U HOMUHallHa emouHoem Ha npuiJo6umume U npex61Jp;leHUme npeJ zoiJuHama 
eo6em6eHu a«u,uu, 'laemma om «anumaJla «oJlmo me npeiJema6JlJ16am «a«mo u u,eHama 
no «oJlmo e emaHaJlO npuiJo6u6aHemo UJlU npex61JpJlJlHemO 

EQHX HSlMa npHll,06HTH H npeXB'hPJIeHH C06CTBHH aKIIHH npe3 rOll,HHaTa 

UucpopMallltH :Ja lJJlCHOBCTe Ha C'hBeTa Ha J~lIpeKTOpHTe no lJJI.247 OT T3 

B'b3HAFPA)J(j(EHHH IIOJIYllEHH OEmO OT lJJIEHOBETE HA C'bBETA HA 
J(HPEKTOPHTE 

n pe3 2011 r. qJIeHOBeTe Ha C"hBeTa Ha ,lJ,HpeKTOpHTe ca nOJIYQIlJIH 31 X.JIB. 

IIpuiJo6umume, npume3ICa6aHume u npex61JpJleHUme om 'llleH06eme Ha CJ( npeJ zoiJuHama 
a«u,uu o6;luzau,uu lIa iJpY3ICeem6omo ea iJaiJellu 6 ma6Jluu,ama no iJO.flY. 

lAMe 
np~Te>KaBaHH aKI..\H~ 

Ha 01.01.2011 

np~A06vm1 

AO 
31.12.2011 

npeXBbpneH 
H AO 

31.12.2011 

Han~YH~ 

aKI..\~H KbM 
31.12.2011 

TOMa XPHCTOB TOMOB 91287 0 0 91287 
XPHCTO EHeB XPHCTOB 0 0 0 0 
AL+laHa-MapH~ 0 0 0 0 

IIpa6a lIa 'lllel106eme lIa C1J6ema lIa iJupe«mopume aa npuao6u6am a«u,uu, o6Jluzau,uu lIa 
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i)pY:JICecm60mo 

4ReHOBeTe Ha C,I1. Ha B4HX A,I1. HJIMaT crreUHaJIHH rrpaBa H 3a6paHH 3a rrpH.L\o6HBaHe Ha 

aKUHH H 06RHraUHH Ha .L\PY)KeCTBOTO 

Y'mCTlte Ha ".,'leHOBeTe Ha C)1, B TbprOBCKH .L\PY)KeCTBa 

4ReHOBeTe Ha CbBeTa Ha .L\HpeKTOpHTe He yqaCTBaT KaTO HeOrpaHHQeHO OTrOBopHH 

Cb.L\PY)KHHllH B nprOBCKH .L\PY)KeCTBa. 

4ReHOBeTe Ha C,I1. rrpHTe)KaBaT HM 25% OT KarrHTaJIa Ha .L\pym .L\PY)KeCTBa KaKTO 

TOMa XPHCTOB TOMOB 

I:J I1ETPO Ol1JI" A,I1. rp.CMOR5IH 
I:J "XOYJIYl I1l1JIAHA" OO,I1. rp.CMOR5IH 
I:J "EBPO-99" A,I1. rp.CMOR5IH 
I:J "TOMOB" EOO,I1. 
I:J "EJII1PHBOP" A,I1. rp.Byprac 

XPHCTO EHeB XPHCTOB 
I:J "YHHTEX" A,I1. BmtKBH.L\aUH5I, 

4ReHOBeTe Ha C,I1. yqaCTBaT B yrrpaBReHHeTo Ha .L\pyrn .L\pY)KecTBa KaTO ynpaBHTeRH H 

qReHOBe Ha CbBeTa Ha .L\HpeKTOpHTe KaKTO CRe.L\Ba: 

TOMa XPHCTOB TOMOB 

I:J 4ReH Ha C,I1. Ha "l1MJIT" A,I1. - CO<pH5I 
I:J 4ReH Ha C,I1. Ha "BHTTEJI HIDKEHEPHHf" A,I1. rp.I1ROB.L\HB 
I:J 4ReH Ha C,I1. Ha ,,3MM-CBYlJIEHrPA,I1." A,I1. rp.CBHRerpM 
I:J 4ReH Ha C,I1. Ha "EJIIIPHBOP" A,I1. rp.Byprac 
I:J 4ReH Ha C,I1. Ha "OA3YlC TYP" A,I1. rp.Byprac 
I:J 4ReH Ha C,I1. Ha "I1ETPO OHJI" A,I1. rp.CMOR5IH 
I:J 4ReH Ha C,I1. Ha "EBPO-99" A,I1. 
I:J 4ReH Ha C,I1. Ha "EfH,I1.A" A,I1. 
I:J YrrpaBHTeR Ha "3MM I1HJIAHA" OO,I1. rp.CMOJI5IH 
I:J YnpaBHTeJI Ha "EBPO TYP" EOO,I1. 
I:J YnpaBHTeJI Ha "TOMOB" EOO,I1. rp.CMOJI5IH 

XPHCTO EHeB XPHCTOB 

I:J YnpaBHTeJI Ha "EHEB" OO,I1. rp.fa6poBo 
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BaAKUH cb6HTUH, HaCTbnHJIU CJICll rOltUlIIHOTO CqCTOBOllHO npUKJIIOqBaHC 

BIDKHH cb6HTIDl CJIell rO)],HIIIHOTO CqeTOBO)],HO npHKJIlOqBaHe UHMa. 

HayqHH H3CJIe)],BaHUH H propa60TKH He ce H3BbpIIIBaT B XOMUHra. I1HJKeHepHO- TeXHHqeCKU 

propa60TKU H BHellPHBaHe Ha HOBU U311eJIUH, TeXHOJIOrHH, MOllepHH3au,HH H peKOHCTpYKU,UH Ha 

060pYllBaHeTO ce U3BbpIIIBaT B npellnpHHTHHTa. XOJIllHHra yqaCTBa BbB qmHaHcHpaHe Ha TaKUBa 

HHJKeHepHO-BHellpHTeJICKU npoeKTH. 

PHCKOBU ~aKTopH 

PUCKOBeTe, KOUTO ca CBbp3aHU C )],eMHOCTTa Ha XOJI)],HHra U npUTe)KaBaHHH OTHOCUTeJIHO 

YCTOMqUB nOpT~eMn Ha HHBecTHu,UH HaMHpa U3paJKeHUe B CJIe)],HUTe CHCTeMaTH'-IHH H 

HeCUCTeMaTUqHU pHCKOBe: 

Cl PUCK nOPO,lJ,EH OT AKTYAJIHOTO HKOHOMUqeCKO CbCTOHHHe Ha CTpaHaTa. 

Ope3 2011 r. <pHHaHCOBHTe U UKOHOMuqeCKHTe np06JIeMH 3a CTpaHaTa ce 3a,lJ,bJI60quxa. HaMaJIu 

norynaTeJIHaTa cnoc06HoCT Ha <pH3HqeCKUTe U lOpH)],uqecKH JIuu,a )],OBe)],eo )],0 YBeJIUqaBaHe Ha 

<pupeMaHaTa 3a)],JIb)KHHJIOCT H HHCKO nOTpe6JIeHue. ,lJ,bp)KaBaTa CbmO CTaHa e)],UH roJIHM 

)],JIb)KHUK Ha 6H3Heca no OTHOllleHue Ha pa3nJIamaHIDlTa Ha llbp)KaBHH U 06muHcKH 06eKTu U 

CBoeBpeMeHHOTO Bb3CTaHOBHBaHe Ha Me. ProBHTueTO Ha o1'paCJIU "MallluHoc1'poeHe" H 

"EJIeKTp0TeXHHKa" B KOHTO npe)],npUHTUH EQl1X A,lJ, HMa rOJIeMU UHBecTuu,HU cnpH H MHoro 

<pUPMU npeKTpaTUXa )],eMHOCTTa C KoeTO ome nOBeqe ce HaMaJIU TbpCeHeTO Ha 

MalllHHOCTpOUTeJIHH eJIeKTpOTeXHHqeCKU U3)],eJIUH. KHTaiicKa KOHKypeHu,UH B npO,lJ,yKTHTe Ha 

Te3U OTpaCJIU ce nOqYCTBa come nO-rOJIHMa CHJIa. <l>HHaHcoBaTa cTa6HJIHOCT Ha XOJI)],HHra e Bce 

ome 1l06pa, HO TH me 6b)],e CHJIHO nOBJIUHHa OT onucaHHTe no-rope MaKpO-UKOHOMUqeCKH 

npou,ecu, KOHTO HaCTbnUXa npe3 2011 r. H CJIe)],BamUTe rOllHHH. 

Cl PUCK OT nOJIUTWlECKHTE llPOMEHU B CTPAHATA. CeralllHaTa 

TeH)J,eHu,UH Ha nOJIHTUqeCKa cTa6HJIHOCT, 3aKOHo)],aTeJIHaTa nporpaMa, qJIeHCTBOTO Ha 

EbJIrapUH B EBponeMcKHH Cb103 H HATO, HH )],aBaT OCHOBaHHe )],a CqHTaMe, qe T03U pUCK 

me OKa3Ba Bce nO-MaJIKO oTpuu,aTeJIHO BJIUHHue. 

Cl BAJIYfEH PUCK. T03U pUCK e He3HaqHTeJIeH OT rne)],Ha TOqKa Ha BbBe)],eHHH OT 

01.07.97 r. BaJIYTeH 60p)], - <pHKcHpaHHHT KYPC Ha JIeBa KbM eBpoTo. 0poTHBOpeqUeTO npu 

T03H PHCK ce Ha6JIlO)],aBa OT HeCTa6uJIHOCTTa BbB BaJIYTHUH KYPC Ha )],oJIapa U )],paCTUqHOTO My 

Cna,lJ,aHe npe3 2004 r. , npe3 OHeTHaTa 2011 r. 1l0JIapbT ce 3anrou B rpaHHu,uTe Me)],~ 1,35 nB. 

)],0 1,60 nB. Te3U Kone6aHUH He Cb3Jl,aBaT YCJIOBUH 3a YBenH'IeH BanYTeH PHCK ome nOBeqe, qe 

TbprOBCKUSI CTOKo06MeH Ha <pHpMHTe OT XOJIJl,HHra e npeJl,H BCHqKO B eBpo. 

Cl JIHXBEH PUCK - OT HUBaTa Ha nUXBeHUH npou,eHT B cTpauaTa 3aBUCU MHoro 

UHBecTHu,UOHHaTa aKTHBHOCT, BKnlOqUTenHO TbpCeHeTo H u,eHaTa Ha aKu,HUTe. npu JIHXBeH 

npou,eHT OT 3-6% no )],en03UTHTe npe3 2011 r. CHnHO CnaJl,Ha l3aMpHi nOKynKo-npo)],aJK6aTa 

Ha aKu,UH Ii UHBecTuu,UOHHaTa aKTHBHOCT Ha <pu3HqeCKU H lOpUJl,UqeCKU JIHua. 
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[J llA3APEH PHCK - CJIa60 Jl,eHCTBaIIl,H5I KanHTaJIOB na3ap He MOiKe Jl,a Jl,aJl,e 

B'b3MOiKHOCT 3a peaJIHaTa OlJ,eHKa Ha T03H pHCK. CHrypHO e, qe lJ,eHHTe Ha aKlJ,HHTe IIl,e ce 

BJIHSl5IT MHoro OT C'bIIl,eCTBYBaHeTO Ha KanHTaJIOBH5I na3ap H HeroBaTa cTa6HJIHOCT. Oc06eHO 

BJIH5IHHe Ha KanHTaJIOBH5I na3ap OKa3BaT 3anOqHaJIaTa CBeTOBHa HKOHOMHqeCKa KpH3a, K05lTO 

CHJIHO nOBJIH5I Ha $HHaHCOBHTe na3apH H P5l3KO HaMaJIH nOKynKo np0Jl,aiK6aTa H lJ,eHHTe Ha 

aKlJ,HH. Ta3H KpH3a IIl,e OKa3Ba Jl,'bJIrOCpOqHO BJIH5IHHe B'bpXy np0Jl,aiK6aTa Ha aKlJ,HH H 

KanHTaJIOBHTe na3apH. CnaJl,a B nOKynKo-np0Jl,aiK6aTa Ha aKlJ,HH 3acerHa H aKlJ,HHTe Ha 6QI1X, 

TSlXHOTO T'bpCeHe H lJ,eHa. B'bB Bp'b3Ka C HaMaJIeHaTa nOKynKo-np0Jl,aiK6a Ha aKlJ,HH, C'bBeTa Ha 

Jl,HpeKTOpHTe Ha 6<1>6 C npOTOKOJI N!!37 OT 30.09.2009 r. , CqHTaHO OT 04.01.2010 f. npeMecTH 

cJIYiKe6Ho Ha Heo$HlJ,HaJIpeH na3ap Ha aKlJ,HH, cerMeHT "B" eMHCH5ITa aKlJ,HH, H3Jl,aJl,eHa OT 

6411X, B'bB Bp'b3Ka C TOBa, qe eMHCH5ITa He OTrOBap51 Ha KpHTepHHTe qJI.37 aJI.3 OT npaBHJIa 3a 

Jl,OnYCKaHe Jl,0 T'bproBH5I Ha 6<1>6. 

Oa3apHH5IT PHCK ce np05lB5IBa H KOCBeHO 3a XOJIJl,HHra qpe3 na3apa Ha npOJl,yKTHTe Ha 

npeJl,npH5ITH5ITa B KOHTO XOJIJl,HHra e HHBeCTHpaJI. T03H PHCK 3aBHCH MHoro OT na3apHHTe 

n03HlJ,HH H KOHKypeHTHocnoc06HocTTa Ha C'bOTBeTHOTO npeJl,npH5ITHe. 

[J KPE,lUITEH PHCK. T03H PHCK ce np05IB5IBa KOCBeHO B npeJl,npH5ITH5I B KOHTO 

XOJIJl,HHra e HHBeCTHpaJI HMaIIl,H KpeJl,HTH H 3aJl,'bJIiKeHH5I. TOH MOiKe Jl,a OKa3Ba C'bIIl,eCTBeHO 

BJIH5IHHe aKO JIHXBeHH5I np0lJ,eHT ce 3aBHllIH C KoeTO OqaKBaHHTe Jl,HBHJl,eHTH OT npeJl,npH5ITH5ITa 

IIl,e HaMaJIe5lT. CBeTOBHaTa £j>HHaHCOBO HKOHOMHqeCKa KpH3a Jl,OBeJl,e Jl,0 nOBHllIeHHe Ha 

JIHXBHHHTe npOlJ,eHTH Ha 6aHKHTe H OrpaHHqaBaHe Ha npeJl,OCTaBeHHTe HHBeCTHlJ,HOHHH H 

060pOTHH KpeJl,HTH. Ta3H KapTHHa IIl,e OCTaHe H 3a 6'bJl,eIIl,HTe nepHOJl,H KoeTO IIl,e 3aTpYJl,HH 

npOH3BOJl,CTBeHaTa Jl,eHHOCT Ha npeJl,npH5ITH5ITa H IIl,e YBeJIHqH $HHaHCOBHTe HM paXOJl,H 3a 

JIHXBH H pecneKTHBHO IIl,e HaMaJIH neqaJI6aTa. 

[J CEKTOPEH PHCK. T03H pHCK 3aBHCH MHoro OT OTHOCHTeJIHHTe TerJIa Ha 

Jl,51JIOBeTe npHC'bCTBYBaIIl,H B nopT$eHJIa Ha XOJIJl,HHra H OT Jl,HBepCH$HlJ,HpaHOCTTa 

"OTJl,aJIeqeHOCTTa" eJl,HH OT Jl,pyr Ha OTpaCJIHTe B nopT$eHJIa. OopT$eHJIa B "HeCB'bp3aHH" 

OTpaCJIH, peHTa6HJIHH B MHHaJIOTO npeJl,npH5ITH5I, T'bpCeHe Ha B'b3MOiKHOCTH 3a 

npeCTpYKTYpHpaHe B npOH3BOJl,CTBOTO H npOJl,yKTHTe ca $aKTopH KOHTO HaMaJI5IBaT T03H 

pHCK.Tp5l6Ba Jl,a ce oroeJIeiKH 06aqe, qe nOBeqeTO OT npeJl,npH5ITH5ITa Ha 6Ql1X pa60TSlT C'bC 

CTapH TeXHOJIOrHH, 060pYJl,BaHe, HHCKa npOH3BOJl,HTeJIHOCT KoeTO BOJl,H Jl,0 HeJl,OCTaT'bqHa 

KOHKypeHTHo cnoc06HOCT oc06eHO no OTHOllleHHe Ha Bce no MaCOBO HaBJIH3aIIl,H B HalllHSI H 

eBponeikKH na3apH Ha KHTaHCKH CTOKH. Te3H 06CT05lTeJICTBa nOBHllIaBaT pHCKa. 

npOMeHH B lJ,eHaTa Ha aKUHHTe Ha }.J.pYiKeCTBOTO 

CnaJl,a B nOKynKo-np0Jl,aiK6aTa Ha aKUHH 3acerHa H aKlJ,HHTe Ha 6411X, T5IXHOTO T'bpCeHe e 

pe3YJITaT OT HaMaJIeHaTa nOKynaTeHa cnoc06HOCT Ha $H3HqeCKH JIHl~a, KaKTO H JIHnCa Ha 

CTpaTerHqeCKH HHBeCTHTopH H HHTepeCH. 
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Hml)OpMaUHH OTHOCIIO npOrpaMaTa3a npHJIarallC lIa MC~yllapo~HO npU3HaTHTC 

CTall~apTH 3a ~o6po IWpnOpaTHBIIO ynpaB.IICIIUC no lUI. 94, a.rl. 2, T. 3 3TITILlK: 

Ha cJ>oHa Ha 60pCOBHTe cpHBOBe B MeCTeH H CBeTOBeH Mama6, rOmIMaTa KOHKypeHUH.sI OT 

KHTaHCKH npOH3BO,llHTeJIH, TpY,lleH 3a BJIH3aHe nOpa,llH BHCOKH CTaH1J,apTH eBponeHcKH na3ap, Bce 

no OCe3aTeJIeH He1J,OCTHr Ha KBaJIHcJ>HUHpaH nepcOHaJI B oTPaCbJI MaIllHHocTpoeHe H 

eJIeKTpOTexHHKa, C,[{ Ha XOJI,llHHra nOJIara rOJIeMH YCHJIH.sI 3a M01J,epHO ynpaBJIeHUe qpe3 

peaJIU3HpaHe npOrpaMaTa 3a 1J,06po KopnopaTuBHo ynpaBJIeHue. 

B nporpaMaTa ca 3aJIernaJIH npHHUHnH H ueJIH KOUTO np01J,bJI)I(HXa ,lla ce U3nbJIH.sIBaT U npe3 

2012 r., a UMeHHO: 

1. OocTuraHe nO-BHCOKa ecJ>eKTuBHoCT B ynpaBJIeHHeTO Ha EqHX U HeroBuTe ,llbIUepHu 

1J,pY)l(ecTBa C ueJI 3aIUuTa Ha uHTepecHTe Ha aKUHoHepuTe. 

2. YTBbp)l(1J,aBaHe npuHuunuTe Ha ~06po KopnopaTuBHo ynpaBJIeHUe BbB 1J,bIUepHHTe 

npe1J,npU.sITH.sI Ha EqHX A,[{ 

3. 001J,Ofip.slBaHe pa60TaTa Ha ynpaBUTeJIHUTe opraHH Ha 1J,bIUepHHTe npe1J,npU.sITH.sI Ha 

EqHX U rapaHTupaHe npaBaTa Ha aKuuoHepuTe. 

4. Cb31J,aBaHe Ha npocTH U .sICHU npOue1J,ypu, KOUTO nOBUIllaBaT HHcJ>opMHpaHocTTa Ha 

aKuuoHepuTe H HaCbpqaBaT yqaCTUeTo HM npH B3eMaHeTO Ha peIlleHU.sI B OC 1J,pY)l(ecTBaTa 

5. OpUBe)l(1J,aHe B CbOTBeTCTBHe Ha CHCTeMaTa 3a ecJ>eKTHBHo H cBoeBpeMeHHo 06IUYBaHe 

C aKUHoHepuTe BbB Bpb3Ka C peIlleHU.sITa Ha ynpaBUTeJIHHTe opraHH H 1J,eHHOcTTa Ha 

1J,pY)l(ecTBOTo. 

Ha npOBe)l(1J,aHUTe 06IUU cb6paHU.sI aKUHOHepHTe HMaT Bb3MO)l(HOCT 1J,a yqaCTBaT U macYBaT no 

BCUqKH BbnpocH OT 1J,HeBHH.sI pe1J" BKJIlOqUTeJIHO no u360pa Ha qJIeHOBe Ha CbBeTa Ha 

1J,HpeKTOpuTe, onpe1J,eJI.sIHe Ha Bb3Harpa)l(1J,eHU.sITa H TaHTUeMUTe Ha ynpaBHTeJIHUTe U KOHTPOJIHH 

opraHH, pa3npe1J,eJI.sIHeTO Ha neqaJI6aTa; AKUUOHepHTe nOJIyqaBaT cBOeBpeMeHHa HHcJ>0pMauU.sI 3a 

1J,aTaTa, M.sICTOTO H 1J,HeBHU.sI pe1J, Ha 06IUOTO cb6paHue; CbIUHTe HMaT Bb3MO)l(HOCT 1J,a 3a,llaBaT 

Bbnpocu H 1J,a nOJIyqaBaT OTroBOPU OT CbBeTa Ha 1J,upeKTOpHTe no BbnpOCUTe no U H3BbH 1J,HeBHU.sI 

pe1J, H nepcneKTUBUTe Ha 1J,pY)l(eCTBOTO. 

CbIUecTBYBa cTpoHHa CUCTeMa 3a perHCTpauU.sI Ha coficTBeHocTTa Ha aKUUOHepUTe B KanHTaJIa Ha 

1J,pY)l(ecTBoTO - u3rpa,llena e 6a3a 1J,aHHU, KO.slTO ce YCbBbpIlleHCTBa U aKTYaJIU3Upa TeKyIUO C 

nOMOIUTa Ha uHcJ>opMaUU.s!Ta, n01J,aBaHa OT QeHTpaJIeH 1J,en03HTap; 

3aCe1J,aHU.sITa Ha ynpaBUTeJIHHTe opraHH ce npOBe)l(1J,aT pe1J,OBHO H no npe1J,BapUTeJIeH 

rpacJ>uK, KOHTO 1J,aBa Bb3MO)l(HOCT 3a yqaCTUe Ha BCUqKU qJIeHOBe Ha ynpaBHTeJIHUTe opraHu 

U pa3rJIe)l(1J,aHe Ha BCUqKH OCHOBHU Bbnpocu CBbp3aHH C 1J,eHHOCTTa Ha 1J,pY)l(ecTBoTO. 

3ace1J,aHU.sITa Ha C,[{ ce npOBe)l(1J,aT CJIe1J, npe1J,BapHTeJIHO n01J,rOTBeHU MaTepUaJIU U npoeKTu 3a 

peIlleHH.sI, KoeTO 1J,aBa Bb3MO)l(HOCT 3a 3a1J,bJI60qeHO 06cb)l(1J,aHe Ha pa3rJIe)l(1J,aHUTe BbnpocH U 

npoeKTu 3a peIlleHU.sI, n01J,p06HO npOTOKOJIUpaHe, CBe)l(1J,aHe peIlleHU.sITa 3a U3nbJIHeHUe OT 

KacaeIUuTe JIUlla U KOHTPOJI Ha U3I1bJIHeHueTO. 
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IIpoBe)K,UaT ce TpHMeCel.JHH C'bBMeCTHH 3aCe,UaHIDI Ha C)J. Ha "IiqMX" A)J. C'bC C)J. Ha 

,ll.'blll.epHHTe npe,ll.npmITH5I. Ha Te3H 3aCe,UaHH5I ce pa3rJIe)K,UaT q,HHaHCOBOkHKOHOMHl.JeCKHTe 

pe3YJITaTH, MapKeTHHfOBHTe H na3apHH 3a,ll.al.JH H nOCTHfHaTH pe3YJITaTH, H3n'bnHeHHeTO Ha 

pa3pa6oTeHHTe 6H3HeCknnaHOBe KaTO IJ,5IJIO. IhroTB5IT ce TpHMeCel.JHH OTl.JeTHH perHCTpH 3a 

q,HHaHCOBO HKOHOMHl.JeCKOTO C'bCT05lHHe Ha XOn,UHHra H ,U'blll.epHHTe npe,UnpH5ITH5I KOHTO ca 

Ha pa3nOJIO)KeHHe Ha P'bKOBO,UCTBOTO H aKIJ,HOHepHTe B Oq,HCa Ha XOn,UHHra. 

YC'bB'bprneHCTBaHa e CHCTeMaTa 3a H3HCKBaHe H norryl.JaBaHe Ha HHq,0pMaIJ,IDI 3a 

q,HHaHCOBO-HKOHOMHl.JeCKOTO C'bCT05lHHe Ha q,HPMHTe B KOHTO "IiqMX" A)J. H5IMa 

Ma)KOpHTapHO Yl.JaCTHe, nOll'bp)KaHe nOCT05lHeH KOHTaKT C'bC C)J. H Ma)KOpHTapHHTe C06cTBeHHIJ,H C 

IJ,en 3alll.HTa HHTepeCHTe Ha XOJI,UHHra H H3BnHl.JaHe MaKCHMaJIHa H3ro,Ua. 

C'bBeTa Ha ,UHpeKTOpHTe Ha "IiqMX" A)J. aKTHBHO C'b,UetiCTBa 3a He3aBHCHM O,UHT Ha XOn,UHHra H 

,U'blll.epHHTe My 'uPY)KeCTBa. 

CBOeBpeMeHHO ce npe,UCTaB5IT 3a,U'bJI)KHTenHHTe OTl.JeTH H YBe,UOMneHIDI no 3I1IIlJ,K, KaKTO H 

pa3KpHBaHeTO Ha HHq,opMaIJ,H5ITa C'brnaCHO H3HCKBaHH5ITa Ha 3aKOHa. 

IIOM'bp)Ka ce aK'fyanHa HHq,opMaIJ,H5I B HHTepHeT CTpaHHIJ,aTa Ha ,,IiqJ1X" A)J.. 

PerYJ15IpHaTa HHq,opMaIJ,H5I ce pa3KpHBa Ha 06ll1.eCTBeHOCTTa npH ycnoBH5ITa H no pe,Ua Ha l.JJI.100 

T. An.l H 3 OT 3IIrrlJ,K. 

Oq,HC'bT Ha "IiqMX" A)J. e OTBOpeH OT 10.00 ,UO 17.00 l.J. 3a aKIJ,HOHepHTe npe3 BceKH pa60TeH 

,ll.eH OT ce,ll.MHIJ,aw. )J.HpeKTopa 3a Bp'b3Ka C HHBecTHTOpHTe Ha xon,UHHra npe,ll.OCTaB5I 
" i 

cBoeBpeMeHHo' H~cKBaHaTa OT aKIJ,HOHepHTe HHq,0pMaIJ,HR no Teneq,oHa, q,aKc, E-mail, no 

nOlll.aTa. 

c······· ... 
(ToMa ~M&~ 

M3mn~~[W~~Pl 
IilIMX 
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OTQET 3A BCE06XBATHHR ,I(OXO,I( 
(OTQET 3A ,I(OXO,I(HTE) 

liYJlfAP llEX VlBBECT XOJltlHHr AJl.. :!a rolUlHaTa npHI(;1fO'mailla lIa 

31.12,2011 

nPOl\b.mK3BaUlH ;leililOCTH 

HemHU "pllxm'}u om npotJUJICOU 
---------------------------,-------------

l~pyrH 

ffpuxotJu om npU6l1menCmtl(!HII ilupeHuJI 

npn.ll()lKCHHf 

2011 r. 

BGN'OOO 

6 

2010 r. 

BGN'OOO 

(, 

ct>IIHaHC0811 npllxotJu 
1.1.3, 

06uIO npHxoilH 
.58 

156~ !62) 

Pa3XOllH 3a BblHlIHH yCJlynl 1.2,2, (15) (19) 

Pa3XO.ilH 33 3MOpnnaUHJ<1 
1.2.3. (3 ) (3) 

Pa'J.'Wilft 3a 3!lflJlaHIII ocnryp08Kn Ha nepCOH1U1a 
1,2.4. (38) (40) 

ct>uHaHC06u pa1xotJu 
1.2,9. 

06mo panOllH lie] panOl\H 33118"bOH 
~S7j 

ne'l3JIUa/J81'Yoa 0'1 np0!lbJllKBB1UUlI !leilIlOCTH npell" pa3XO)lll 311 }13"hl\lI 

Pa1Xod 1" oall'l>l(U 

vl'lMCHCHIIC 3a CMCTKa Ha OTcp04ellll IlaHbllll 

ne'lB,10Ilf(3I1fy6a) 19 ncpHOiUI OT npollh.lllK8Bl1UlII )lCliHOCTH 

2 2 

. ,(2) 

(17) (2) 

llpyr Bce06xBlITcll !lOXO!l 

Gom BCCOG" 88'1 ell )lOXO,~ 13 nepHO)lB (17) (2) 

Jloxoa 113 t 8KUHIl B .'1eaa (0,002) 

.~~~'nrrml"t!.~~l'ila ce pa3rneJKlla 3aeAHO C 6eneJKKHTe KbM HerO, npellCTaBJUlBalUI1 

A~(~ue)l,CTaBeHH Ha CTpaHH\lM 
i 

TOMa TOMOB 

J!I3ITbJlHHTeJleH )111".....+11,..,., 

CMOIlRH,20.02.2012 



---------------------------

OTlIET 3A «J)HHAHCOBOTO C'bCTOJIHIIE 
(6AJIAHC) 
!>YJlrAP 4EX I1HBECT XOJ111I1Hr An. 3a fOil,lIiara npHK1IIO'InaUm n8 3 Ll2.20ll 

IIpHJlOlKelllle 31.12.2011 r. 31.12.2010 r. 

AKTMB BGN'OOO BGN'OOO 

HeTeKYWl1 8KTHBH 

I1MOTH. C·hOpblKeHH~, MaWHHH H ofiopYillJaliC 82 

$HHaHCOIH1 aInHlH1 HeTCKYlllll 

AKTHBH 110 oTcpo'!eml naHbUIl 18 

979 

TeKYWH RKTUBH 

T~KYIUH nproacKH H ilpym B3eMaHHll 292 

J.lallNlII 38 BbC raHOBHllaHC 

rIapH'!HH cpenCTRa 2.11. 

453 

CYMa liS SIIrrHU8 

I1ACHB 

C06CTBCII lalnIlTa,] 

OCllouell KanUTBJl 2.12.1 1 191 I 191 

PenlCTpHpaH KaflHTal I 191 1191 

PC1CPUII 80 802.12.2 

IflBlllIUCOB pelymaT 2.12.3. 135 152 

HaTpynalll1 ne'la.aolll3aryoH 

ne'll\JI6ahruy6a Jll roJll\H8Tll 

KOOHTa.,tl 

TCKYfllH naCHRH 

TCKYWIl rbpJOBCKH H npYIH 1ll.TbfllKCHHlI 

1ai\h.">KeHHH KhM ITCPCOH3ila 

TeK)'11I1I na(!JlBU 

CYMIl' naell8 C 
/\ 7 

EanaHC'bT CJlellBa Ata :Ce pa3r~~w 

$HHaHCOBHTeOTq~TM,~p·~~~~Ha~R~~~ 

TOMa TOMOB 

i \ 
CMOJ1RH, 20.02.201U 

152 154 

(17) (2) 

1406 1423 

2.17. 5 

220. 3 3 

8 

1414· 

UIf
EJ1eHKa .ll.IfHKoBa 

OP;CbCTaBHTeJl 

.l1.ellH KOHCTaHTMHOB 

PemCTpHpaH OIlHTOP 

/ 



OTQET 3A IIAPHlIHHTE IIOTOI{H 
(IIP}lK METO):() 

I:iYJlrAP "lEX I1HBECT XOJ1]ll1Hr All, 3ft roill1HaTa npI1KJllO'IBUrnU Hft 31.12.2011 

2011 r. 2010 r. 

8GN'OOO 8GN'00O 

Hap!!'!H!! nOTOIl!! OT Onep8T!!DHH ,1eliHon 

llocrbnncHHlI OT Knl1CHTH 

IlnuluaHH» Ha 1l0CTaS'lI1U1! 

IhatuaHHlI Ha nepcOl'!anu H 38 COIlHli.:1HO OCHf"ypllB8HC 

flnaTeHH .aaHbUl! (oe3 KOpnOpaTilBIU! lIall1,lm ) 

flOIlY'lCHH ,1IiXS11 

l1pynl IlJlalIlaHHR, lIe1110 

2 

(II) 

(38) 

(2) 

31 

(12) 

(41 ) 

29 

(6) 

HeTHIl HlIPlllf'lfH nOTonnOT OnepaTHBHB Ileli!!QeT (18) (30) 

napH'IlIIt nOTUIl OT !!HBeCTHUHOHHII JleilHon 

nO:lyqellll CyMH :18 noraClIB3HC H8 npC1l0CTallCHH 3aeMH Ha 1llCTH CTpaliH 

1l1Ul'Ieflll CYMll IlpH npeJlOCTaSJlHe Ha '3aeMH Ha TpCTI1 CTPaHlI 

nnUrnftmll! OT pa3npeJlC;ICHHC lIa nC'f8JloalllllBllllCIITH 

12 

(12) 

4 

10 4 

" 

HeTlfO YBeJ1H'ItHHe (HaMl'I,IleHlfe) HB nllpH'IHHTt epejJ;C'HlaKnapH'IRI!'re.eKBMB1IJJeHTIl (26) 

OIlPH'UtH CpeJII:'I'lla H napH'!"" eK'BHBUtHTH lIa 1 HRyapH 185 

151 159 

TOMa TOMOB EJleHKa )lHtlKOBa 

CbCTaBHTeJl 

)leaH KOHCTaHTHHOB 

PemCTpHpaH 01nnop 

t 

,) (J~'<;)'- '\( ;..,\ 

, ".;~ 

- ,'.'" ,~~ '- '~ 

eMOIl!'!H, 20.02.2012 



OTlJET 3A llPOMEHHTE B KAllHTAJIA 
(OTlJET 3A COJiCTBEHHR KAllHTAJI) 

bYJIIAP 4EX I1!-1BECT XOJIJ!I1Hr AJJ., :IU rO,illillaTa npHKllK>'lBawU Ha 3 Ll2,20 II 

npe.MIlU PeJep6 om Hamp.vnaJIu Oo~oOCHo8eH 06~u Il.PYlllom nooleillla~u ne~anoul colicm,eH
lCanumlLl peJep(Ju peJep8U

e.IIIUCUU oUeHKU 10ly6u KanUmaJl 

-.. BG~'OOO---- BG~'OOO BGN'OOO BGN'OOO 
..- BGN'OOO BGN'OOO BGN'OOO 
~..-~-- ----~---

OCT8TLI( KLiII 31.12.2009 r. 119J 80 154 1425 

80 1425 

npOMeHH B c06~TBeHHH KllnHTliJ1 

1a 2010 r. 

fJt'lB.Jl6a!(lary6a) 1a IIcpnoila -2 (2) 

JJ.PYfH H3!dCHeHHR B COOCTI!eHIUI 


Kanl1TaJl 


OcrIlTLKKbM 31.12.2010 r. 80 152 1423 

nptn"l'lnc.~ell OCTIlThK ""M 
152 14231Ilff31.12.20081. 

npOMe1l1l B cOOeTBeHIUI IIillilJITB.Jl 

la201l.r. 


UC'IIIJI6II!(larylia) 18 nepHOi\a ./7 (17) 

Il.PY2 8ceoox8ameH iloxoil 

Ocra'f1,KKLM ll.12.20Hr: 1191 1406 

OrLJeTbT 3a c06cTBeHMJI Ram-ITan CJ1ellBa,tla ce pa3fJ1eJK,tla 3aellHO C 6e;leJKKIHe KbM Hero, npellCTaBJ1J1BaUlH 

Hepa311eJ1Ha LJaCT OT !pMHaHc..:;o...B__o..:: 
!\
f' ti__:'t_...... 

TOMa TOMOB 

neJlH KOHcTaHTHHoB 

Penlc'~\HpaH oJ;lIfTOp 
• ! 

\( -
CMOJ1AR, 20.02.2012 

http:IIillilJITB.Jl


rOll,HWEH <l>HHAHCOB OTlIET 
J. Ot'hua HH.p0pMaUHH 

HaUMen06anue na 0pYJICeCf1UJOmo: "EYHrAP qEXHHBECTXOHpHHr" AP 

Ynpa6ume.nen C'b6em: 

HpeoceoameJl: Xpucmo Ene6 

f[nen06e: 

1. j(uana-MapUR Pauno6a 
2. TOMa TOM06 

H3n'bnnume.nen oupeKmop: TOMa TOM06 

j('bpJICa6a na pezucmpau,uR na 0pYJICecm6omo: D1J.rUapUR 

CeoanuU(e u aopec na pezucmpau,UR: 

Fp. CMonRn, yn. Xan Acnapyx 4 

Ofic'lYJIC6aU(u 6anKu: 

0])]) A,l( - KJlOH CMOJlHH 

d>HHaHcoBHHT OT'IeT e HH.1lHBHJlYaJleH (caMocTOHTeJleH) OT'IeT Ha .1lpy*ecTBoTo. 

flpeOMem Ha oeuHocm U OCHOBHa oei"iHocm/u Ha 0PYJlCeCmBomo: 

TIPC.1J,MCTbT Ha .1J,CHHOCT Ha .1lPYlKCCTBOTO C npH.1J,06HBaHc, ynpaBJICHHC, OUCHKa H npo.1J,alK6a Ha 

yqaCnUI B 6'hJIrapCKH H qyiK.1J,CcTpaHHH .1J,PYlKccTBa; TIpH.1J,06HBaHc, ynpaBJIeHHe H np0.1J,alK6a Ha 

06JIHraUHH; TIpH.1J,06HBaHe, OUCHKa H npo.1J,alK6a Ha naTeHTH, OTCTbnBaHe Ha JIHueH3H 3a 

H3n0JI3BaHC Ha naTCHTH Ha .1J,PYlKccTBa, B KOHTO XOJI.1J,HHroBOTO .1J,PYlKCCTBO yqacTBa; 

<I>HHaHcHpaHc Ha .1lPYlKccTBa, B KOHTO XOJI.1J,HHrOBOTO .1J,PYlKCCTBO yqaCTBa, HHBccTHpaHe H 

HHBCCTHlU10HHO Kpe.1J,HTHpaHe; MapKeTHHr, 60pCOBH oncpaUHH, HHlKeHcpHHr, C06cTBcHa 

TbprOBCKa .1J,eHHOCT H .1J,pym TbproBCKH C.1J,CJIKH, HC3a6paHeHH C'hC 3aKOH. 

,Z:(eHHOCTTa Ha .I(pYlKeCTBOTO He ce OrpaHHqaBa C'hC CpOK HJIH .1J,pyro npeKpaTHTeJIHO YCJIOBHe. 

,Z:(PYlKeCTBOTO e pemCTpHpaHO no 3aKOHa 3a ,Z:(aH'hqHOTO npOH3BO.1J,CTBO no.1J, .1J,aH'hqCH N!:! 
1217056779. 113B'hprneHo e BnHCBaHe B E.1J,HHHH.Sl. .1J,'hplKaBeH pemcTbp Ha CTOnaHCKHTe cy6eKTH 

"IiYJlCTAT" no.1J, H.1J,eHTmpHKaUHoHeH KO.1J, N!:! 120054800, KaKTO H B ,Z:('hplKaBHO 06mecTBeHo 

oCHryp.Sl.BaHe. He e perHcTpHpaHo no 3aKOHa 3a MC 3a 2011 r. 

pama Ha ljJuHaHcoBWl omlJ.em: 31.12.2011 r. 
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TeKYUI nepuoi): ro~HHaTa 3anO"Ba~a Ha 01. 01. 2011 r. H 3aB'bpmBa~a Ha 31. 12. 2011 r. 

IJpei)xoi)ell nepuoi): ro~HHaTa 3anO"Ba~a Ha 01. 01. 2010 r. H 3aB'bpmBa~a Ha 31. 12. 2010 r. 

J(ama lla oi)o6pellue 3a ny6JlwC}'ealle : 20 tjJe6pyapu 2012 

Opzall oi)o6pWl om 'lema 3a ny6JlUKyealle: CbBeT Ha .ll.HpeKTOpHTe, qpe3 pemeHHe BnHcaHO B 

npOTOKOJI OT .ll.aTa 20 <i>eBpyapH 2012. 

CTpYK'rypa Ha KanHTa.l1a 

"EYJlrAP qEX I1HBECT XOJl,[(HHr" A,[( " (.ll.PY>KeCTBOTo HJIH XOJI.ll.HHrhT) e ny6JIHqHO 

aKIJ,HOHepHo .ll.pY>KeCTBO, perHcTpHpaHo B CMOJI5IHCKH OKpb>KeH Cb.ll. no <i>HpMeHo .ll.eJIO N2 756 
no onHca 3a 1996 r. CbC ce.ll.amn:ue B rp. CMOJI5lH, YJI. "XaH Acnapyx" N2 4 H npepemcTpHpaHo 

B TbproBCKH5I pemcTbp C EYJlCTAT: 120054800 

llbpBOHaQaJIHO ,[(pY>KeCTBOTo e YQpe.ll.eHO KaTO npHBaTH3aUHoHeH <i>OH,ll, no 3aKoHa 3a 

npHBaunaUHOHHHTe <i>OH,ll,OBe C HaHMeHOBaHHe llpHBaTH3aUHoHeH <i>OH,ll, EYJIrap qex I1HBecT 
A,[(. 

06l.UOTO cb6paHHe Ha aKUHoHepHTe OT 07 51uyapH 1998 npHeMa pemeHHe 3a npeype>K.ll.aHe 

.ll.eHHOCTTa Ha llpHBaTH3aUHoHeH <i>OH.ll. EYJIrap qex I1HBecT A,[( KaTO XOJI,ll,HHrOBO .ll.pY>KeCTBO H 

npOM5IHa B HaHMeHOBaHHeTO Ha ,[(pY>KeCTBOTo OT llpHBaTH3aUHoHeH <i>OH,ll, EYJIrap qex I1HBecT 

A,[( Ha EYJIrap qex I1HBecT XOJI.ll.HHr A,[(. 

,[(pY>KeCTBOTO e C KanHTaJI 1 191 105,00 JIeBa, pronpe.ll.eJIeH B ] 191 105 06HKHoBeHH nOHMeHHH 

aKIJ,HH. 


KanHTaJIbT Ha .ll.pY>KeCTBOTo e aKUHoHepeH H ce npHTe>KaBa OT MHO>KeCTBO <i>H3HQeCKH JIHua H 


H5IKOJIKO EOpH.ll.HQeCKH JIHua. HaQaJIHH5I KanHTaJI, C KOHTO e pemcTpHpaHo .ll.pY>KeCTBOTO e 256 

XHJI. JIeBa, a YBeJIHQeHHeTO npOH3TH'la OT .ll.ByKpaTHHTe npeperHcTPaUHH B YBeJIHQeHHe H 


HaMaJIeHHe .ll.O HaCT05ll.UH5I My pa3Mep, B T.Q. OT KanHTaJIH3HpaHe Ha nOJIaral.UH ce .ll.HBH,ll,eHTH. 


llpe3 TeKYI.UH5I OT'leTeH nepHO.ll. npOMeHH B KanHTaJIa Ha .ll.PY>KeCTBOTO He ca HaCTbnHJIH. 


,[(pY>KeCTBOTO e C e.ll.HOCTeneHHa CHCTeMa Ha ynpaBJIeHHe CbBeT Ha .ll.HpeKTopHTe. 


Ce.ll.aJIHl.UeTO Ha ynpaBJIeHHe Ha .ll.pY>KeCTBOTO e: Peny6JIHKa EbJIrapH51, rp. CMOJI5IH, YJI. "XaH 


Acnapyx" 4 


31.12.2011 r. 31.12.211111 r. 
A~UHOHep 

0/0CTOHU CTCToiiHOCT II.aaTeHH 

171350 171350 171 35014.27% 14.39%169954169954 169954 

85.61% 

100% 
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PeryJlaTOpHa paMKa 

3AKOH 3a ny6JUl1.JHOTO npe.lJ.JIaraHe Ha u;eHHH KHH)K1l 

HAP E ,[{ I) A N2 2 OT 17 cemeMBpH 2003 r. 3a npocneKTHTe npH ny6JIH1.JHO npe.lJ.JIaraHe Ha 

u;eHHH KHHJKa H 3a pa3KpHBaHeTO Ha HHcj>opMau;ml OT ny6JIH1.JHHTe .lJ.pYJKeCTBa H .lJ.pyrHTe 

eMHTeHTH Ha u;eHHH KHHJKa (06H.,,n:B, 6p. 90 OT 2003 r., H3M. H .lJ.on., 6p. 12 H 101 OT 2006 r.) 

HAPE,[{I)A N2 22 OT 29.07.2005 r. 3a YCJIOBmlTa H pe.lJ.a 3a BnHCBaHe H OTnHCBaHe Ha ny6JIH1.JHH 

.lJ.pYJKeCTBa, .lJ.pyrH eMHTeHTH Ha u;eHHH KHHJKa H eMHCHH u;eHHH KHHJKa B perHCThpa Ha Ktl>H 

HAPE,[{I)A OT 17.12.1997 r. 3a MHHHMaJIHOTO Cb.lJ.bpJKaHHe Ha n'hJIHOMOlIl,HO 3a 

npe.lJ.CTaBHTeJICTBO Ha aKU;HoHep B 06lI1,OTO cb6paHHe Ha .lJ.pYJKeCTBO, 1.JHHTO aKU;HH ca 6HJIH 

npe,lJ,MeT Ha ny6JIH1.JHO npe.lJ.JIaraHe (06H.,,n:B, 6p. 124 OT 23.12.1997) 

HAPE,[{I)A N2 39 OT 21.11.2007 r. 3a pa3KpHBaHe Ha .lJ.SIJIOBO Y1.JaCTHe B ny6JIH1.JHO .lJ.pYJKeCTBO 

II. oa'3a 3a H3fOTBHHe Ha cj>HHancoBHTe OT'IeTH H npHJ'lOmeHH CblIl,eCTBeHH C'IeTOBO,IUlH 

nOJ'lHTHKH 

b(t:J(l](I lIJ?Om(III11C 

(/JUHaHC06Wlm om'1em e U3?OmBeH Cb?JlaCHO U3UCK6aHWlma Ha 6oJI?apCKOmo C'1emOBOOHo 

3aKoHOOamertCm6o B Hal/UOHWZHama Bwzyma Ha Peny6JlUKa Eb/12apWl - 6bJl2apCKU JleB. 

OT 1 SIHyapH 1999 rO.lJ.HHa 6bJIrapCKHSIT JIeB e C cj>HKcHpaH Kypc KbM eBpoTO: 1. 95583 JIeBa 3a 1 
eBpo. 

TO'1HOCmma Ha CYMume npeocma6eHu 60B rjJuHaHco6Wl om'1em e XUIlROU 6bJl2apCKU JleBa. 

HaCTOSIlII,HjlT cj>HHaHcoB OT1.JeT e H3roTBeH B C'hOTBeTCTBHe C H3HCKBaHHSITa Ha MeJK.ZJ.YHap0,lJ,HH 

CTaH.lJ.apTH 3a cj>HHaHcoBH OT1.JeTH (MODO), npHeTH OT KOMHcHSITa Ha EBponeHcKHSI C'hJ03. 

tl>HHaHcoBHSIT OT1.JeT e H3rOTBeH H B CbOTBeTCTBHe C H3HCKBaHHSITa Ha MeJK,IJ,yHapO.lJ.HHTe 

CTaH.lJ.apTH 3a cl>HHaHcoBa OTlJeTHOCT, ny6JIHKyBaHH OT MeJK.lJ.YHap0.lJ.HHH CbBeT no C1.JeTOBO.lJ.HH 

CTaH.lJ.apTH. BCH1.JKH MeJK.ZJ.YHap0.lJ.HH CTaH.lJ.apTH 3a cj>HHaHcoBH OT1.JeTH ca ny6JIHKYBaHH OT 

MeJK.lJ.YHap0.lJ.HHH CbBeT no ClJeTOBO.lJ.HH CTaH,lJ,apTH, B CHJIa 3a nepHO.lJ.a Ha H3rOTBHHe Ha Te3H 

KOHCOJIH,lJ,HpaHH cj>HHaHcoBH OTlJeTH, ca npHeTH OT EBponeHcKHH CbJ03 1.Jpe3 npOne.lJ.ypa 3a 

0.lJ.06peHHe, YCTaHoBeHa OT KOMHcHHTa Ha EBponeHcKHH C'hJ03 • 

.ZJ:pYJKeCTBOTO H3rOTBH H KOHCOJIH.lJ.HpaHH cl>HHaHcoBH OT1.JeTH B C'hOTBeTCTBHe C 

MeJK,IJ,yHapO,lJ,HHTe CTaH.lJ.apTH 3a cl>HHaHcoBH OT1.JeTH (MCtl>O), pa3pa60TeHH H ny6JIHKyBaHH OT 

CbBeTa no MeJK.ZJ.YHap0.lJ.HH C1.JeTOBO.lJ.HH CTaH.lJ.apTH (CMCC) H 0.lJ.06peHH OT EBponeHCKHjl CbJ03. 

B TSIX HHBeCTHl\HHTe B ,lJ,blIl,epHH npe.lJ.npHHTHH ca OTlJeTeHH H onOBeCTeHH B CbOTBeTCTBHe C 

MCC 27 KOHCOJIH.lJ.HpaHH H HH.lJ.HBH.lJ.yaJIHH cl>HHaHcoBH OTlJeTH. 

,[{pYJKeCTBOTO He e KOHCOJIH.lJ.HPaJIO cj>HHaHCOBHTe OTlJeTH Ha ,lJ,blIl,epHHTe CH .lJ.pYJKeCTBa K'hM 31 
,lJ,eKeMBpH 2011 r. CbrJIaCHO H3HCKBaHHSITa Ha HaU;HOHaJIHOTO ClJeTOBO.lJ.HO 3aKOHO.lJ.aTeJICTBO 

OKOHlJaTeJIHHH KOHCOJIH.lJ.HpaH OT1.JeT ce H3roTBSI.lJ.0 30 JOHH 2012 r. 

tl>HHaHcoBHTe OT1.JeTH ca H3roTBeHH Ha npHHU;Hna Ha ,lJ,eHCTBalIl,O .lJ.pYJKeCTBO, KOHTO npHHU;Hn 

npe.lJ.noJIara, 1.Je .ZJ:pYJKeCTBOTo lII,e npO.lJ.bJIJKH ,lJ,eHHOCTTa CH B 0603pHMO 6b.lJ.elIl,e, BbnpeKH 

pHcKoBeTe, nOCOlJeHH B .lJ.OKJIa.n.a Ha PbKOBO,lJ,CTBOTO. 
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113roTBSlHeTo Ha lj>r-maHCOBHTe OTqeTH B CbOTBeTCTBHe C MC<l>O H3HCKBa ynoTpe6aTa Ha 

CqeTOBO,[(HH npH6JIH3HTeJIHH OIJ,eHKH. KoraTo e npHJIaraJIO CqeTOBO,[(HaTa nOJIHTHKa, 

PbKOBO,[(CTBOTO ce e OCHOBaBaJIO Ha C06CTBeHaTa CH npeIJ,eHKa. EJIeMeHTHTe Ha Ij>HHaHcoBHTe 

OrqeTH, qHeTO npe,[(CTaBHHe BKJIlOqBa nO-BHCOKa CTeneH Ha npeIJ,eHKa HJIH cy6eKTHBHOCT, KaKTO 

H Te3H eJIeMeHTH, 3a KOHTO npe,[(nOJIOiKeHHHTa H OIJ,eHKHTe HMaT 3HaqHTeJIHO BJIHSlHHe B'hPXy 

Ij>HHaHcoBHTe OTqeTH KaTO IJ,HJIO, ca OT'[(eJIHO OnOBeCTeHH B OT,[(eJIHO npHJIOiKeHHe. 

I1pH npHJIaraHe CqeTOBO,[(Ha nOJIHTHKa CbC 3a,[(Ha ,[(aTa, npH npeH3qHCJIHBaHe Ha CTaTHH (rpelI1KH) 

CbC 3a,[(Ha ,[(aTa HJIH KOraTO ce npeKJIacHIj>HIJ,HpaT CTaTHH B'hB Ij>HHaHcoBHTe OrqeTH, ce H3B'hplI1Ba 

KOpeKIJ,HH, 3a '[(a ce OCHryPH CpaBHHMOCT C TeKyrn.HH nepHO,[(. I10'[(06HH npeH3qllCJIeHHSI ca 

pe3JIYTaT OT nO-'[(eTaHJIHO npe,[(CTaBHHe Ha nepaTa Ha 6aJIHCa II OTqeTa 3a npHXO,[(H H Pa3XO,[(H B 

6eJIeiKKIITe KbM Ij>HHaHcoBHSI OrqeT. 

,lJ.pYiKeCTBOTO BO,[(H CBOeTO TeKYrn.O CqeTOBO,[(CTBO H H3rOTBH Ij>HHaHcOBHTe CH OrqeTH B 

CbOTBeTCTBHe C MeiK.LlYHap0,[(HllTe CTaH,[(apTH 3a Ij>HHaHcoBa OTqeTHOCT (MC<l>O). 

<l>HHaHcoBIITe OTqeTH ca H3roTBeHH npH Cna3BaHe npIIHIJ,Hna Ha HCTOpHqeCKaTa IJ,eHa, C 

H3KJIlOqeHHe Ha CJIyqaHTe Ha npeOIJ,eHKa Ha Ij>HHaHCOBH aKTHBH II naCIIBH no cnpaBe,[(JIHBa 

CTOHHOCT B neqaJI6aTa IIJIII 3ary6aTa H ,[(pyrH nOCOqeHH B npllJIOiKeHHSlTa KbM Ij>HHaHCOBHTe 

OTqeTH. 

I1PHJIOiKHMH 3a ,lJ.pYiKeCTBOTO ca CJIe,[(HHTe MeiK.LlYHapo,[(HH CTaH,[(apTH II npaKTHKH: 

MC~YHapO,[(HH ClICTOBO,[(HH CTaH'[(apTH (MCC) 

MCC 1 llpeOCma6Jl1Ie Ha pUHaHco6u omllemu 
MCC 2 MamepuCl.J11-tu 3anacu 
MCC 7 Omllem 3a napullHume nomot/u 
MCC 8 Cllemo6ooHa nOJlUmUKa, npOJweHU 6 npU6J1U3UmeJlHUme Cllem0600HU 0t/eHKU U2peWKU 
MCC 10 C'b6umUJl cJleo oamama Ha OmllemHUJl nepuoo 
MCC 12 J(aH'bZIU 6'bpXY ooxooa 
MCC 16 H1I,wmu, MaWUHU U c'bOp'bJICeHUJl 
MCC 18llpuxoou 
MCC 19 J(oxoou Ha Haemu Jlulla 
MCC 21 EpeKmu om npOll1.eHU 606 6allymHume KYpC06e 
MCC 24 On06eCmR6aHe Ha C6'bp3aHU Jlut/a 
MCC 27 KOHCOJlUOUpaHu U UHOU6UOYaIlHU pUHaHCO(1U omllemu (npepa6omeH npe3 2008 2.) 
MCC 28 HH6ecmw/uu (1 acot/uupaHu npeonpUJlmUJl 
MCC 32 d>uHaHco6u uHcmpYMeHmu: npeOCma6Jl1Ie 
MCC 33 J(oxoou Ha aKtlUJl 
MCC 34 MeJICOUHHO pUHaHco6o omllumaHe 
MCC 36 06e3tleHKa Ha aKmU6U 
MCC 37 llP06U3UU, YCJlO61-tU 3aO'bJIJICeHUJl UYC,1l06HU aKmU6U 
MCC 38 HeMamepuallHu aKmU6U 
MCC 39 (J>uHaHco6u UHcmpYMeHmu: npU3Ha6aHe U 0t/e1lJl6aHe 

Pa3HCHCHHH 

KPMC<l>O 9 llpepG32J1eJICOaHe Ha 6HeopeHu oepu6amu6u 
KPMC<l>O 10 MeJICOUHHO PUHGlIC060 omllumaHe U o6e3tleHKa 
ITKP 12 KOHcoJluoat/UJl npeonpUJlmUJl C'bC cnet/uallHO npeoHa3HalleHue 

27 

http:TeKyrn.HH


nKP 21 jJall'btlu 6'bpXY OoxoOa - 6'b3CmaH06R6aHe Ha npeOtleHeHume HealwopmU3upYKwU aKmU6U 

Cmum)apmu, K(Junto ca nyo//uKJ'BUIiU. 110 Bce OUie fie ell B CU/IO 
HyfiJlHKYBaHliTe CTaH,lJ,apTH, KOHTO Bce OII(e He ca B CHJla, ,lJ,0 ,lJ,aTaTa Ha H3,lJ,aBaHe Ha cpHHaHCOBIDI 

OT'ieT Ha .n.PY)KCTBOTO, ca H3fipOeHH rrO-,lJ,OJIy. CrrHC'bK'bT e Ha CTaH,lJ,apnl H pa3S1CHeHHSI, KOHTO ca 

nyfiJIHKYBaHH, KOHTO .I1,pY)KeCTBOTO B pa3YMHa CTerreH OqaKBa ,lJ,a fi'b,lJ,aT npHJIO)KHMH B fi'b,lJ,eI.Qe. 

To B'b3HaMepSlBa ,lJ,a rrpHJlO)KH Te3H CTaH,lJ,apTH, KoraTO Te BJISl3aT B CHJIa. 

MCC 24 On06eCIYIR6alle lIa C61Jp1a1lU llu'(a (u1Mellellue) 
113MeHeHH.SIT CTaH,lJ,apT e B CHJla 3a rO,lJ,HmHH rrepHO,lJ,H, 3arrOqBaII(H Ha HJlH CJle,lJ, 1 .SIHyapH 2011 r. 

TOH nO.SlCHSlBa ,lJ,ecpHHHIJ,H.SITa Ha CB'bp3aHO JlHIJ,e C IJ,eJI OrrpOCT.SIBaHe Ha H,lJ,eHTHcpHIJ,HpaHeTo Ha 

Te3H B3aHMOOTHomeHH.SI H eJlHMHHHpaHe Ha HerrOCJIe,lJ,OBaTeJlHOCTHTe rrpH HerOBOTO 

npHJlO)KeHHe. HpepafioTeHIDIT CTaH,lJ,apT B'bBe)K,lJ,a qaCTHqHO oCBofio)K,lJ,aBaHe OT H3HCKBaHH.SITa 3a 

orrOBeCT.SIBaHe 3a ,lJ,'bp)KaBHH rrpe,lJ,rrpH.SITH.SI • .I1,pY)KeCTBOTO He OqaKBa TOBa ,lJ,a OKa)Ke KaKBOTO H ,lJ,a 

fiHJlO BJIH.SIHHe B'bpxy HeHHoTo cpHHaHCOBO C'bCTOSlHHe HJIH pe3YJITaTH OT ,lJ,eHHocTTa. 

PaHHoTO npHJlO)KeHHe Ha CTaH,lJ,apTa e rr03BOJIeHO KaKTO 3a qaCTHqHOTO OCBofio)K,l1,aBaHe Ha 

,lJ,'bp)KaBHHTe rrpe,lJ,rrpIDITH.SI, TaKa H 3a IJ,eJIH.SI CTaH,lJ,apT. 

MCC 32 (/Jullallco6u ullcmpYMellmu: npeocma6Rlle • KJlacutjJuKa,(uR lIa e.Mucuume lIa npa6a 
(u1Mellellue) 
113MeHeHHeTo B MCC 32 BJlH3a B CHJla 3a rO,lJ,HmHH nepHO,lJ,H, 3anOqBaI.QH Ha HJlH CJle,lJ, 1 
cpeBpyapH 2010 r. Qpe3 Hero ce rrpaBH rrpOM.SIHa B ,lJ,ecpHHHIJ,H.SITa 3a cpHHaHCOB rraCHB, 3a ,lJ,a ce 

rrO.SlCHSlT eMHCHHTe Ha rrpaBa (H HSiKOH OrrIJ,HH HJIH BapaHTH) KaTO KarrHTaJIOBH HHCTpYMeHTH, 

KoraTO Te3H rrpaBa ce ,lJ,aBaT rrpOrrOpIJ,HOHaJIHO Ha BCHqKH C'bII(eCTBYBaI.QH cofiCTBeHHIJ,H Ha e,lJ,HH 

H C'bII(H KJlac He,lJ,epHBaTHBHH KarrHTaJlOBH HHCTPYMeHTH Ha rrpe,lJ,rrpHSITHeTO, HJlH 3a 

npH,lJ,ofiHBaHe Ha orrpe,lJ,eJIeH fipOH OT COfiCTBeHHTe KarrHTaJlOBH HHCTpYMeHTH Ha rrpe,lJ,rrpH.SITHeTO 

3a cpHKCHpaHa CYMa B KaKBaTO H ,lJ,a fiHJIO BanyTa. TOBa H3MeHeHHe HSiMa ,lJ,a OKa)Ke BJIH.SIHHe 

B'bpXY .I1,pY)KeCTBOTO CJle,lJ, mpBOHaqaJIHOTO rrpHJlO)KeHHe. 

MC())O 9 (/Jullallco6u ullcmpy.ttellmu: KJlacutjJuKa'(uR U o,(ellKa 
MC<DO 9, KaKTO e nyfiJIHKYBaH, OTpa3S1Ba rr'bpBIDIT eTarr OT pafioTaTa Ha CMCC 3a CMSlHa Ha 

MCC 39 H e rrpHJIOJKHM 3a KJlacHcpHKaIJ,H.SITa H OIJ,eHKaTa Ha cpHHaHcoBHTe aKTHBH, KaKTO Te ca 

,lJ,ecpHHlfpaHlI B MCC 39. CTaH,lJ,apThT BJIH3a B CHJIa 3a rO,lJ,HmHH rrepHO,lJ,H, 3arrOqBaII(H Ha HJIH 

CJle,lJ, I .SIHyapH 2013 r. Ha rrOCJle,lJ,BaI.QH eTarrH CMCC I.Qe a,lJ,peCHpa KJlacHcpHKaIJ,H.SITa H 

ou.eHKaTa Ha cpHHaHcoBHTe rraCHBH, CqeTOBO,lJ,HOTO OTqHTaHe Ha Xe,lJ,JKHHra H OTrrHCBaHeTO. 

HpHKJIlOqBaHeTO Ha T03H npoeKT ce OqaKBa B HaqaJlOTO Ha 2011 r. HpHJIO)KeHHeTO Ha rr'bpBHSlT 

eTan Ha MC<I>O 9 II(e OKaJKe BJIH.SIHHe B'bpXY KJlacHcpHKaIJ,HSlTa H OIJ,eHKaTa Ha cpHHaHcoBHTe 

aKTHBH Ha .n.PYJKeCTBoTo. TSI I.Qe orrpe,lJ,eJIH KOJlHqeCTBeHO ecpeKTa B'bB Bp'b3Ka C ,lJ,pynne CPa3H, 

KoraTO 

Te fi'b,lJ,aT rryfiJlHKYBaHH, 3a ,lJ,a npe,lJ,CTaBH rr'bJlHaTa KapTHHa Ha cHryaIJ,HSlTa. 

KPMC())O 14lIpeonllaw.alle lIa MUIIUM(JJlIIO U1UCK6alle 1a tjJullallcupalle (u1 . .,ellellue) 
113MeHeHHeTO B KPMC<I>O 14 BJIH3a B CHJIa 3a rO,lJ,HmHH rrepHO,lJ,H, 3arrOqBaI.QH Ha HJIH CJle,lJ, 1 
slHyapH 2011 r. H H3HCKBa peTpocrreKTHBHo rrpHJIOJKeHHe. H3MeHeHHeTo rrpe,lJ,OCTaBSI HaCOKH 

OTHOCHO OIJ,eHKaTa Ha B'b3CTaHOBHMaTa cyMa Ha HeTeH rreHCHOHeH aKTHB. H3MeHeHHeTo 

rr03BOJISIBa Ha rrpe,lJ,rrpIDITHeTo ,lJ,a TpeTHpa rrpe,lJ,rrJlaII(aHeTO Ha MHHHMaJIHOTO H3HCKBaHe 3a 

cpHHaHcHpaHe KaTO aKTHB• .n.pYJKeCTBOTo CqHTa, qe H3MeHeHHeTO HSlMa ,lJ,a OKa)Ke BJIHSlHHe B'bpXy 

HeHHHSI cpHHaHcoB OT'ieT. 

KPMC())O 19lIozaCR6alle lIa tjJullallco6u naCU6U c Kanuma.l106U ullcmpYMellmu 
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KPMCcI>O 19 BJIH3a B CHJIa 3a rOllHllHH nepHollH, 3anO'IBalIl,H Ha HJIH CJIell 1 IOJIH 20] 0 r. 
Pa3S1cHeHHeTo nOSlCHSlBa, 'Ie KanHTaJIOBHTe HHcrpYMeHTH, eMHTHpaHH 3a KpellHTOP C ueJI 

noraCSlBaHe Ha $HHaHcoB naCHB, oTroBapSlT Ha H3HCKBaHIDITa 3anJIaTeHO B'h3HarpaJKlleHHe. 

EMHTHpaHHTe KanHTaJIOBH HHcTpYMeHTH ce oueHSlBaT no cnpaBellJIHBa CTOHHOCT. B CJIY'IaH, 'Ie 

TOBa He MOJKe lla ce HanpaBH HalleJKllHO, HHCTpYMeHTHTe ce oueHSlBaT no cnpaBellJIHBaTa 

CTOHHOCT Ha noraceHHSI naCHB. BCSlKa ne'IaJI6a HJIH 3ary6a ce npH3HaBa He3a6aBHO B OT'IeTa 3a 

IlOXOllHTe. I1pHJIOJKeHHeTO Ha TOBa pa3S1CHeHHe HSlMa lla OKaJKe BJIHSlHHe B'hPXY $HHaHCOBHSI 

OT'IeT Ha .ll:PYJKeCTBOTO. 

IIoi)o6pellull 6 Me(/)0 (ny611u«y6allu npe3 Mau 2010 z.) 
CMCC ny6JIHKYBa IIooo6peHllfl e MC([JO, Ha60p OT H3MeHeHHSI B MCcI>O. IhMeHeHHSlTa He ca 

npHJIOJKeHH, ThH KaTO Te BJIH3aT B CHJIa 3a rollHllHH nepHOllH, 3anO'IBalIl,H Ha HJIH CJIell ] IOJIH 

2010 r. HJIH ] SlHyapH 201] r. 3a H3MeHeHHSlTa, nOCO'IeHH nO-llOJIY, ce C'IHTa, 'Ie HMaT pa3YMeH 

B'h3MOJKeH e$eKT B'hPXY .ll:PYJKeCTBOTO: 

MCcI>O 3 EU3HecK01W6uHaljUU 
MCcI>O 7 ([JuHaHcoeu uHcmpY1WeHmu: onoeeCmReaHUJl 
MCC 1 IIpeocmaeRHe lW (jJuHaHcoeume omllemu 
MCC 27 KOHCOJlUOUpaHu U uHoueuoyallHu (jJuHaHcoeu omllemu 
KPMCcI>O 13 IIpo2paMU 3a llORJlHOCm Ha KflueHmume 

JJ:pYJKeCTBOTO, o6a'Ie, He O'IaKBa npHJIOJKeHHeTO Ha H3MeHeHIDITa lla OKaJKe BJIHSlHHe B'hPXY 

HeHHOTO $HHaHCOBO C'hCTOSlHHe HJIH pe3YJITaTH OT lleHHOCTTa. 

T1pluo.JlCeIlU C'lJU(eCnlBeIlU C'IenU}(WOlLli IUUlImllKlI 

IIpoMeHH n C'teTOBOllHaTa nOJIHTUKa 


B'h3npHeTaTa C'IeTOBOllHa rrOJIHTHKa e rrOCJIellOBaTeJIHa C rrpHJIaraHaTa npe3 npellXOllHaTa rOllHHa, 


C H3KJIIO'IeHHe Ha Ha CJIellHHTe HOBH H H3MeHeHH MCcI>O H Pa3S1CHeHIDI Ha KPMCcI>O, B CHJIa OT 


] SlHyapH 2011 : 


HOHlili "pOflfeHeHlI cmaHdapmll II 1I11mep1lpemaijlll1 

../ 	 MCcI>O 2 I1JIalIl,aHe Ha 6a3aTa Ha aKUHH: rpynoBH ClleJIKH 3a nJIalIl,aHe Ha 6a3aTa Ha 

aKUHH, ypeJKllaHH C napH'IHH cpellCTBa, B CHJIa OT 1 SlHyapH 2010 r • 
../ 	 MCcI>O 3 liH3Hec KOM6HHaUHH (npepa6oTeH) H MCC 27 KOHCOJIHllHpaHH H 

HHllHBHllYaJIHH $HHaHcoBH OT'IeTH (H3MeHeH), B CHJIa OT 1 IOJIH 2009 r., BKJIIO'IHTeJIHO 

npOH3TH'IalIl,HTe H3MeHeHHSI B MCcI>O 2, MCcI>O 5, MCcI>O 7, MCC 7, MCC 21, MCC 28, 
MCC 31 H MCC 39 

../ MCC 39 cI>HHaHcoBH HHcTpYMeHTH: npH3HaBaHe H oueHSlBaHe llonycTHMH xellJKHpaHH 

o6eKTH, B CHJIa OT 1 IOJIH 2009 r . 
../ KPMCcI>O 17 Pa3npelleJIeHHe Ha HeMOHeTapHH aKTHBH Ha C06CTBeHHUHTe, B CHJIa OT 1 

IOJIH 2009 r . 

../ I1011o6peHHSI B MCcI>O (MaH 2008 r.) 

../ I1011o6peHHSI B MCcI>O (anpHJI 2009 r.) 


I1pHJIOJKeHHeTO Ha 113/leHH cTaHllapTH HJIH pa3S1cHeHHSI e orrHcaHO nO-llony: MCC 8.28 

MCcJ)O 2 IIllaw,alle lIa 6Q3ama lIa aKu,uu (npepa6omell) 

CMCC ny6JIHKYBa H3MeHeHHeTO B MCcI>O 2 3a nOSlCHSlBaHe Ha o6xBaTa H C'IeTOBOllHOTO 


OT'IHTaHe Ha rpynoBH ClleJIKH 3a nJIalIl,aHe Ha 6a3aTa Ha aKUHH, ypeJKllaHH C napH'IHH cpellcTBa. 


JJ:pYJKeCTBOTo e npHJIOJKHJIO TOBa H3MeHeHHe K'hM 1 slHyapH 2011 r. To He e HMaJIO e<l>eKT B'hPXY 


$HHaHCOBOTO C'hCTOSlHHe HJIH $HHaHCOBHTe pe3YJITaTH OT lleHHOCTTa. 
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MC4»O 3 &u3Hec «oM6uHal(Uu (npepa6omeH) U MCC 27 KOHColluoupaHu U UHou6uoyanHu 
f/JuHaHco6u om'lemu (u3MeHeH) 
MC<l>O 3 (npepa60TeH) B'bBeiK,lla 3Ha'UfTeJIHH npoMeHH B CqeTOBO)],HOTO OTqHTaHe Ha 6H3Hec 

KOM6HHalJ,HHTe. 

ITpoMeHHTe ce OTpa3HBaT Ha OlJ,eHKaTa Ha HeKOHTpOJ1HOTO yqaCTHe, CqeTOBO)],HOTO OTqHTaHe Ha 

Pa3Xo)]'HTe no C.ll.eJIKaTa, n'bpBOHaqanHOTO npH3HaBaHe H nOCJ1e)],BalIl.aTa OlJ,eHKa Ha YCJIOBHOTO 

B'b3Harpa)J()],eHHe H 6H3Hec KOM6HHalJ,HHTe, peaJIH3HpaHH Ha eTanH. Te3H npoMeHH lIl.e ce OTpa351T 

Ha cYMaTa Ha npH3HaTaTa penyTalJ,H5l, o~eTeHHTe pe3YJITaTH B nepHO.ll.a, B KOHTO B'b3HHKBa 

npH,ll,06HBaHeTO H 6'b)]'elIl.HTe OTqHTaHH pe3yJ1TaTH. 

MCC 27 (H3MeHeH) H3HCKBa npoMeHHTe B yqaCTHeTo B c06cTBeHocTTa B .ll.'blIl.ePHO )]'pY)J(ecTBo 

(6e3 3ary6a Ha KOHTPOJ1) .ll.a ce O~HTaT CqeTOBO.ll.HO KaTO C.ll.eJIKa C'bC c06CTBeHHlJ,HTe B 

KaqeCTBOTO HM Ha TaKHBa. CJIe.ll.OBaTeJ1HO, Te3H C.ll.eJ1KH Beqe He nOpaiK,llaT penyTalJ,HH, HHTO 

neqaJI6a HJIH 3ary6a. B .ll.On'bJ1HeHHe, H3MeHeHH5IT CTaH.ll.apT 

npOMeHH CqeTOBO.ll.HOTO OTqHTaHe Ha 3ary6HTe, nOHeceHH OT .ll.'blIl.ePHOTO .ll.pY)J(eCTBO, KaKTO H 

3ary6aTa Ha KOHTPOJI B'bpXY .ll.'blIl.epHO .ll.PY)J(eCTBO. I1poMeHHTe B MC<l>O 3 (npepa60TeH) H MCC 

27 (H3MeHeH) ce OTpa351BaT Ha npH)]'06HBaHe HJIH 3ary6a Ha KOHTPOJI B'bpXY )],'blIl.ePHH .ll.PY)l{eCTBa 

H c)],eJ1KH C HeKOHTpOJ1HHTe yqaCTH5I Ha HJIH CJIe.ll. 1 HuyapH 2011 r. 

ITpoMHHaTa B CqeTOBO.ll.HaTa nOJIHTHKa e npHJIO)l{eHa npOCneKTHBHO H HHMa C'blIl.eCTBeH e<peKT 

B'bpXy .ll.OXO.ll.HTe Ha aKlJ,HH. 

MCC 39 (1)uHaHco6u uHcmpYMeHmu: npu3Ha6aHe U Ol(eHll6aHe - oonycmUMu xeOJICUpaHU 
o6e«mu 
J;bMeHeHHeTO nOHCHSlBa, qe npe.ll.npHHTHeTo MO)J(e )],a onpe)],eJ1H qaCT OT npOMeHHTe B 

cnpaBe.ll.J1HBaTa CTOHHOCT HJIH npOMeHJIHBOCTTa Ha napHqHHTe nOTOlJ,H no .ll.a.ll.eH <pHHaHcoB 

HHCTpYMeHT KaTO Xe.ll.)J(HpaH 06eKT. TOBa 06xBalIl.a H onpe.ll.eJISIHeTO Ha HH<pJIalJ,HHTa KaTO 

xe,ll,)J(HpaH PHCK HJIH qaCT OT Hero B onpe.ll.eJIeHH cHryalJ,HH. 

,l1;PY)J(eCTBOTO e )],OCTHrHaJIa )],0 3aKJIlOqeHHeTO, qe H3MeHeHHeTO H5IMa .ll.a OKa)l{e BJIHSlHHe B'bpXY 

<pHHaHCOBOTO H C'bCT05lHHe HJIH <pHHaHCOBHTe pe3YJITaTH OT )],eHHOCTTa H, ThM KaTO T5I He e 

CKJIlOqBaJIa nO.ll.06HH xe.ll.)J(OBe. 

KPMC4»O 17 Pa3npeOeneHue Ha HeJHOHemapHU aKmU6U Ha co6Cm6eHUl(Ume 
TOBa pa3HCHeHHe npe.ll.OCTaB5I HaCOKH OTHOCHO CqeTOBO.ll.HOTO OTqHTaHe Ha )],oroBopeHOCTHTe, 

npH KOHTO npe.ll.npHHTHeTo pa3npe)],eJISI HeMOHeTapHH aKTHBH Ha aKlJ,HOHepHTe HJIH no.ll. <popMaTa 

Ha pa3npe.ll.eJIeHHe Ha pe3epBH, HJ1H no.ll. <popMaTa Ha .ll.HBH,ll,eHTH. Pa3HCHeHHeTO He e OKa3aJIO 

BJIHHHHe HHTO B'bpXy <pHHaHCOBOTO C'bCTOSlHHe, HHTO B'bpXY pe3YJ1TaTHTe OT .ll.eMHOCTTa Ha 

,l1;pY)J(eCTBOTO. 

llooo6peHUR 6 MC(1)O 
ITpe3 MaM 2008 r. H anpMJI 2009 r. CMCC ny6JIHKYBa n'bpBHH CH Ha60p OT H3MeHeHHH B 

CTaH,ll,apTHTe, OCHOBHO C lJ,eJI npeMaXBaHe Ha HenOCJIe.ll.OBaTeJIHOCTHTe H Pa3S1CHHBaHe Ha 

<P0PMYJ1HpOBKHTe. 3a BceKH CTaH,ll,apT C'blIl.eCTBYBaT OT)],eJIHH npeXO.ll.HH pa3nope.ll.6H. 

ITpHJIo)J(eHHeTo Ha CJIe.ll.HHTe H3MeHeHHH e )],OBeJIO .ll.0 npOMeHH B CqeTOBO)],HaTa nOJIHTHKa, HO He 

e HMaJIO e<peKT B'bpXY <pHHaHCOBOTO C'bCTOHHHe HJIH <pHHaHCOBHTe pe3YJITaTH OT )],eMHOCTTa Ha 

,l1;PY)J(eCTBOTO. 

IIy611u«al(UR npe3 Mail 2008 z. 
MC<l>O 5 HeTeKylIl.H aKTHBH, .ll.'bp)J(aHH 3a npo)],a)J(6a H npeycTaHoBeHH .ll.eHHOCTH nOHCHHBa, qe 

KoraTO )],a)l,eHO )],'blIl.epHO .ll.PY)J(ecTBo 6'b.ll.e KJIacH<pHlJ,HpaHO KaTO .ll.'bp)J(aHo 3a npo)],a)J(6a, BCHqKH 

HeroBH aKTHBH H naCHBH ce KJIacH<pHlJ,HpaT KaTO )],'bp)J(aHH 3a npo.ll.a)J(6a, )],OpH H KoraTO 

npe)],npHRTHeTO OCTaHe C HeKOHTpOJ1HpalIl.o yqaCTHe CJIe)], c)],eJIKaTa no npo)]'a)J(6aTa. 
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I13MeHemleTO e npHJIOiKeHO npOCneKTHBHO H He e OKa3aJIO BJIHHHHe HHTO BbPXY ¢HHaHCOBOTO 

CbCTOHHHe, HHTO BbPXY pe3YJITaTHTe OT .n;eHHOCTTa Ha ,.[{PYiKeCTBOTO. 

HYOllul<au,UR npe3 anpWl 2009 z. 
MODO 5 HemeKYU/u aKmU6U, o'bpJlCallU1a npooaJIC6a, U npeycmallo6ellu oeilllocmu nOHCHHBa, 

Lie onOBeCnIBaHH5ITa, H3HCKBaHH no OTHOIIIeHHe Ha HeTeKymHTe aKTHBH H rpynH, no.n;JIeiKamH Ha 

oCB060iKjlaBaHe, KJIaCH¢HIJ,HpaHH KaTO .n;bpiKaHH 3a npo.n;aiK6a HJIH npeycTaHoBeHH .n;eHHocTH, ca 

e.n;HHCTBeHO H3JIOiKeHHTe B MODO 5. 113HcKBaHH5ITa 3a onOBeCT5IBaHe Ha .n;pyru MODO ca 

npHJIOiKHMH e.n;HHCTBeHO, aKO TOBa CneIJ,H¢HLIHO ce H3HCKBa 3a Te3H HeTeKymH aKTHBH HJIH 

npeycTaHoBeHH .n;eHHocTH. B pe3YJITaT Ha TOBa H3MeHeHHe, ,.[{PYiKecTBoTo e npOMeHHJIa 

onOBeCTHBaHHHTa CH. 

MC<DO 8 Onepamu611u cezltellmu n05lCHHBa, Lie aKTHBHTe H naCHBHTe Ha cerMeHTHTe TpH6Ba .n;a 

ce OTLIHTaT e.n;HHCTBeHO KoraTO Te3H aKTHBH H naCHBH ca BKJIlOLIeHH B OIJ,eHKHTe, KOHTO ce 

H3nOJI3BaT OT OCHOBHOTO JIHIJ,e, B3eMamO onepaTHBHH peIIIeHH5I. TbH KaTO OClI06110mO JlUlje, 

63e.\1QUIO onepamU611U peUlellWl 3a ,.[{pYiKecTBoTO, H3BbpiliBa nperne.n; Ha aKTHBHTe H naCHBHTe Ha 

cerMeHTHTe, ,.[{pYiKecTBoTo e npo.n;bJIiKHJIa.n;a onOBeCT5IBa Ta3H HH¢OpMaIJ,HH B ••••• 

MCC 7 OmlJem 3a napll'mume nomolju: CTaH.n;apTbT ynoMeHaBa, Lie KaTO napHLIHH nOTOIJ,H OT 

HHBeCTHIJ,HOHHa .n;eHHocT MoraT .n;a ce KJIaCH¢HIJ,HpaT e.n;HHCTBeHO pa3xo.n;H, KOHTO BOjl5lT .n;o 

npH3HaBaHeTo Ha aKTHB. TOBa H3MeHeHHe, Hape.n; C .n;pyrH, me ce OTpa3H Ha npe.n;cTaBHHeTo B 

OTLIeTa a 3a napHLIHHTe nOTOIJ,H Ha YCJIOBHOTO Bb3Harpa)KjleHHe no 6H3Hec KOM6HHaIJ,H5ITa, 

peaJIH3HpaHa npe3 2010 r., npH napHLIHoTO ypeiKjlaHe. 

MCC 36 06e3ljellKa lIa aKmU6U: 113MeHeHHeTO n05lCHHBa, Lie HaH-rOJI5IMaTa e.n;HHHIJ,a, 3a KOHTO e 

n03BOJIeHO pa3npe.n;eJI5IHeTO Ha penyTaIJ,ml, npH.il06HTa B 6H3Hec KOM6HHaIJ,HH, e OnepaTflBeH 

cerMeHT, KaKTO TOH e .n;e¢HHHpaH B MC<DO 8, npe.n;H 0606maBaHe 3a OTLIeTHH IJ,eJIH. 

I13MeHeHHeTO He e OKa3aJIO BJIHHHHe BbPXY ,.[{PYiKeCTBOTO, ThH KaTO npe.n;H 0606maBaHeTO ce 

H3BbpiliBa ro.n;HIIIeH TeCT 3a 06e3IJ,eHKa. 

,.[{pyru H3MeHeHHH, Bb3HHKBamH OT ITo.n;06peHH5ITa B MC<DO B CJIe.n;HHTe CTaH.n;apTH, He ca 

OKa3aJIH BJIHHHHe BbPXY CLIeTOBo.n;HHTe nOJIHTHKH, ¢HHaHCOBOTO CbCT05lHHe HJIH ¢HHaHCOBHTe 

pe3YJITaTH OT .n;eHHOCTTa Ha ,.[{PYiKeCTBOTO: 

MC<DO 2 IlllaUjG1le lIa 6G3ama Ha aKljUU 

MCC 1 ITpe.n;cTaB5IHe Ha ¢HHaHcoBH OTLIeTH 

MCC 17 J1H3HHru 

MCC 34 MeJICOUHHO fjJuHallC060 Om'lUmaHe 

MCC 38 HeMamepuarmu aKmU6U 
MCC 39 <J)UllallC06U UllCmpYMellmu: npu'JlIa6alle U olje1lR6aUe 
KPMC<DO 9 IIpeolje1l1(Q lIa 61leope1lU oepu6amu6u 
KPMC<DO 16 Xe.n;iKHpaHe Ha HeTHa HHBeCTHIJ,HH B qyiKjleCTpaHHa .n;eHHocT 

HSiMa npoMeHH B C"'IeTOBO)J,HaTa nOJlHTHKa, H3B'bpmeHH no pemeHHe Ha P'bKOBO)J,CTBOTO. 

OTqHT3He no cerMeHTH 

AKIJ,HHTe Ha ,.[{pYiKeCTBo ce TbpryBaT Ha peryJIHpaH na3ap DbJIrapcKa <DoH.n;oBa Dopca - CO¢H5I 

A,.[{. ,.[{PYiKecTBoTo pa3BHBa .n;eHHocT caMO B e.n;HH HKOHOMHLIeCKH ceKTop H nopa.n;H Te3H 

npHqHHH RHMa .n;a 6b.n;e nOKa3aHa HH¢OpMaIJ,HH 3a Pa3JlHLIHHTe CeKTOpH. 
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MMOTH, MamHHH C'hOp'hIKeHHfl H 060PY,lJ,BaHe: 

KaTO HMOTH MaUIHHH H C'hOp'hlKeHIUI ce OTlIHTaT aKTHBH, KOHTO OTrOBapSiT Ha KpHTepHHTe Ha 

MCC 16 H HMaT CTOMHOCT npH npH.n06HBaHeTO paBHa HJIH nO-BHCOKa OT 700.00 JIB. AKTHBHTe, 

KOHTO HMaT CTOMHOCT no - HHCKa OT nOCOqeHaTa ce OTlIHTaT KaTO TeKYInH proXO,lJ,H 3a nepHO,lJ,a Ha 

npH,lJ,06HBaHe B C'hOTBeTCTBHe C 0,lJ,06peHaTa CqeTOBO,lJ,Ha nOJIHTHKa. 

BceKH HMOT, MaUIHHa HJIH C'hOpDIKeHHe ce OI.~eHSlBa npH npH,lJ,06HBaHeTO My no ~eHa Ha 

npH,lJ,06HBaHe onpe,lJ,eJIeHa B C'hOTBeTCTBHe C H3HCKBaHHSlTa Ha MCC 16. 
ApYJKeCTBOTo e npHeJIO ,lJ,a OTlIHTa HMoTHTe, MamHHHTe, C'hOpDJKeHHSlTa H 060PY,lJ,BaHeTO B 

C'hOTBeTCTBHe C MCC 16 no ~eHa Ha npH.n06HBaHe 6e3 BCHqKH HaTPynaHH aMopTH3a~OHHH 

OTqHCJIeHHSI H HaTpynaHa 3ary6a OT 06e3~eHKa. 

APYJKeCTBOTO npH3HaBa B 6aJIaHCOBaTa CTOMHOCT Ha aKTHB OT HMOTH, MamHHH H C'hopDJKeHHSI 

ce6ecToHHocTTa Ha nO,lJ,M~Ha Ha qaCT OT aKTHBa H OTnHCBa 6anaHcoBaTa CTOMHOCT Ha 

nO,lJ,MeHeHaTa qaCT, He3aBHCHMO ,lJ,aJIH nO,lJ,MeHeHaTa l.JaCT e 6HJIa aMopTH3HpaHa OT,lJ,eJIHO. AKO He 

e B'h3MOJKHO ,lJ,a ce onpe,lJ,eJIH 6aJIaHCOBaTa CTOMHOCT Ha nO,lJ,MeHeHaTa l.JaCT, ce H3n0Jl3Ba ~eHaTa Ha 

npH,lJ,06HBaHe Ha 3aMeHSIInaTa l.JaCT KaTO HH,lJ,HKa~HS1 KaKBa e 6HJIa ~eHaTa Ha npH,lJ,06HBaHe Ha 

nO,lJ,MeHeHaTa l.JaCT K'hM MOMeHTa, KoraTO e 6HJIa npH,lJ,06HTa HJIH nOCTpoeHa. 

nOCJIe,lJ,BalIJ,HTe proXO,lJ,H ce npH6aB~T K'hM 6aJIaHCOBaTa CTOMHOCT Ha aKTHBa HJIH ce OTlIHTaT KaTO 

OT,lJ,eJIeH aKTHB, caMO KoraTO ce Ol.JaKBa, l.Je APYJKeCTBOTO lIJ,e nonyl.JH 6'h,lJ,elIJ,H HKOHOMHl.JeCKH 

H3ro,lJ,H CB'hp3aHH C ynoTpe6aTa Ha T03H aKTHB H KoraTO OTlIeTHaTa HM CTOHHOCT MOJKe ,lJ,a 6'h,lJ,e 

,lJ,OCTOBepHO onpe,lJ,eJIeHa. PaXO,lJ,HTe 3a TeKYlIJ,OTO 06cnyJKBaHe Ha HMOTH, MamHHH, C'hOp'hJKeHH~ 

H 060PY,lJ,BaHe ce OTLIHTaT KaTO TeKYlIJ,H 3a nepHO,lJ,a. 

DanaHCOBaTa CTOMHOCT Ha ,lJ,a,lJ,eH HMOT, MamHHa, C'hOp'hJKeHHe H 060pY,lJ,BaHe ce OTnHCBa: npH 

np0,lJ,aJK6a Ha aKTHBa; KoraTO He ce Ol.JaKBaT HHKaKBH ,lJ,pyrH HKOHOMHl.JeCKM H3rO,lJ,H OT 

H3n0Jl3BaHeTO Ha aKTHBa HJIH npH OCB060JK,lJ.aBaHe OT aKTHBa; 

nel.Jan6aTa HJIH 3ary6aTa, B'h3HHKBalIJ,a OT OTnHCBaHeTO Ha HMOT, MamHHa, C'hOpDJKeHHe HJIH 

060pY,lJ,BaHe ce BKJIlOl.JBaT B nel.Jan6aTa HJIH 3ary6aTa, K'hM ,lJ,aTaTa Ha OTnHCBaHe. Te3H nel.Jan6H H 

3ary6H ce onpe,lJ,eJI~T KaTO ce C'hnOCTaB.s1T nOCThnneHH~Ta C 6anaHCOBaTa CTOHHOCT H ce OTlIHTaT B 

OTl.JeTa 3a ,lJ,OXO,lJ,HTe Ha OT,lJ,eJIeH pe,lJ,' 

OCB060JK,lJ,aBaHe OT aKTHB OT HMOTH, C'hOp'hJKeHHSI, MamHHH H 060pY,lJ,BaHe MOJKe ,lJ,a HaCThnH no 

pa3JlHl.JeH HaqHH (Hanp. l.Jpe3 npo,lJ,aJK6a, CKJIlOl.JBaHe Ha tPHHaHCOB JIH3HHr HJIH l.Jpe3 ,lJ,apeHHSI). 

npH onpe,lJ,eJISIHe ,lJ,aTaTa Ha OCB060JK,lJ,aBaHe OT aKTHBa, ,lJ,pYJKeCTBOTO npHJlara KpHTepHHTe Ha 

MCC 18 3a npH3HaBaHe Ha npHXO,lJ, OT npO,lJ,aJK6aTa Ha CTOKH. MCC 17 ce npHJIara K'hM 

H3BaJK,lJ.aHe OT ynoTpe6a l.Jpe3 np0,lJ,aJK6a H 06paTeH JIH3HHr. 

A'hJIrOTpaHHHTe MaTepHanHH aKTHBH ce aMopTH3HpaT no JIHHeMHHSI MeTO,lJ, 3a nepHO,lJ,a Ha 

Ol.JaKBaHH~ nOJIe3eH JKHBOT, onpe,lJ,eJIeH K'hM MOMeHTa Ha npH.n06HBaHe Ha aKTHBa. 

AMopTH3a~HSITa Ha aKTHBHTe 3anOl.JBa OT MOMeHTa, B KOHTO Te ca HaJIHl.JHH B ,lJ,pYJKeCTBOTO, Ha 

M~CTOTO H C'hCTO~HHeTO, He06xo,lJ,HMH 3a eKCnJIOaTa~H~Ta HM no Hal.JHHa npe,lJ,BH,lJ,eH OT 

pDKOBO,lJ,CTBOTO. AMopTH3a~Ta Ha aKTHBHTe ce npeyCTaHOB~BaBa Ha no paHHaTa OT ,lJ,BeTe ,lJ,aTH: 

,lJ,aTaTa, Ha KO~TO ca KJIacHtPH~HpaHH KaTO ,lJ,'hpJKaHH 3a np0,lJ,aJK6a C'hrJIaCHO MC<l>O 5; HJIH 

,lJ,aTaTa Ha OTnHCBaHe Ha aKTHBHTe; 

AMopTH3a~HSlTa He ce npeycTaHoB~Ba B nepHO,lJ,H Ha npeCTOM HJIH H3BaJK,lJ.aHe OT aKTHBHa 

ynoTPe6a. 
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HeMaTepHaJIHHTe aKTHBH, KOHTO rrO,ll,JIeJKaT Ha aMopTH3au,IDI ce aMOpTH3HpaT rro JIHHeHHH.sI MeTO,ll, 


3a cpOKa Ha orrpe,ll,eJIeHH.sI rrOJIe3eH JKHBOT. 


AMopuf3au,IDITa 3arr0'IBa, KoraTO aKTHBbT e Ha pa3rrOJIOJKeHlle 3a rrOJI3BaHe, T. e. KoraTO TOH e Ha 


M.sICTOTO H B CbCTO.slHHeTO, He06xo,ll,HMO 3a crroc06HOCTTa My ,ll,a pa60TH rro Ha'IHH, O'IaKBaH OT 


PbKOBO,ll,CTBOTO. AMoprn3aUH.sITa ce rrpeKpaT.sIBa Ha rro-paHHaTa OT: ,ll,aTaTa, Ha KO.slTO aKTHBbT e 


KJIacHCjmUHpaH KaTO ,ll,bpJKaH 3a rrp0,ll,aJK6a (HJIH BKJIIO'IeH B ):{PYJKeCTBOTO 3a oCB060JK,ll,aBaHe, 


KO.slTO e ,ll,bpJKaHa 3a rrpo,ll,aJK6a) B CbOTBeTCTBHe C MC<DO 5; HJIH ,ll,aTaTa, Ha KO.slTO aKTHBbT e 


OTrrHcaH; 


Cpe,ll,HH.sIT nOJIe3eH JKHBOT B rO,ll,HHH 3a OCHOBHHTe rpyrrH aMopTH3HpyeMH HeMaTepHaJIHH aKTHBH, 


e KaKTO CJIe,ll,Ba: 


nporpaMHH rrpo,ll,yKTH 2 

PeMOHT Ha HaeTH aKTHBH 3-6.7 


06e31J,eHKa Ha HecjmHaHcoBH aKTHBH 


KbM BC.sIKa OT'IeTHa ,ll,aTa ,n:pYJKeCTBOTO OueH.slBa ,ll,aJIH Cblll.eCTBYBaT HH,ll,HKalJ,HH, 'Ie ,ll,a)l,eH aKTHB e 


06e31J,eHeH. B CJIY'IaH Ha TaKHBa HH,ll,HKaIJ,HH HJIH KoraTO ce H3HCKBa eJKerO,ll,eH TeCT 3a 06e3ueHKa 


Ha ,ll,a,l],eH aKTHB, ):{PYJKeCTBOTo orrpe,ll,eJI.sI Bb3CTaHOBHMaTa CTOHHOCT Ha T03H aKTHB. 


Bb3cTaHoBHMaTa CTOHHOCT Ha aKTHBa e rrO-BHCOKaTa OT CrrpaBe,ll,JIHBaTa CTOHHOCT, HaMaJIeHa C 


pa3XO,ll,HTe 3a npo,ll,aJK6a Ha aKTHBa HJIH Ha 06eKTa, reHepHpalll. rrapH'IHH rrOTOUH H CTOHHOCTTa My 


yrroTpe6a. Bb3CTaHOBHMaTa CTOHHOCT ce Orrpe,ll,eAA 3a OT,ll,eJIeH aKTHB, OCBeH B CJIY'IaH, 'Ie rrpH 


H3rrOJI3BaHeTO Ha aKTHBa He ce reHepHpaT rrapH'IHH rrOTOIJ,H, KOHTO ,ll,a ca B 3Ha'IHTeJIHa CTerreH 


He3aBHCHMH OT napH'IHHTe rroTou,H, reHepHpaHH OT ,ll,pym aKTHBH HJIH rpynH OT aKTHBH. KoraTO 


6aJIaHCOBaTa CTOHHOCT Ha ,ll,a,ll,eH aKniB e rrO-BHCOKa OT HeroBaTa Bb3CTaHOBHMa CTOHHOCT, TOH ce 


C'IHTa 3a 06e31J,eHeH H 6aJIaHCOBaTa My CTOHHOCT ce HaMaJI.sIBa ,ll,0 HeroBaTa Bb3CTaHOBHMa 


CTOHHOCT. 


npH onpe,ll,eJI.sIHeTO Ha CTOHHOCTTa B ynoTpe6a Ha aKTHB, O'IaKBaHHTe 6b,ll,elll.H rrapH'IHH rrOTOUH ce 


,ll,HCKOHTHpaT ,ll,0 T.sIXHaTa ceralIIHa CTOHHOCT KaTO ce H3n0J13Ba HopMa Ha ,ll,HCKOHTHpaHe rrpe,ll,H 


,ll,aHbUH, KO.slTO OTPa3.s1Ba TeKYIIJ.aTa na3apHa ou,eHKa Ha CTOHHOCTTa Ha rrapHTe BbB BpeMeTO H 


cnelJ,Hqm'IHHTe 3a aKTHBa pHCKOBe. CrrpaBe,ll,JIHBaTa CTOHHOCT, HaMaJIeHa C Pa3XO,ll,HTe 3a 


np0,ll,aJK6aTa ce orrpe,ll,eJI.sI 'Ipe3 H3nOJI3BaHeTO Ha nO,ll,XOAAlll. MO,ll,eJI 3a oueHKa. HanpaBeHHTe 


H3'IHCJIeHIDI ce nOTBbpJK,ll,aBaT 'Ipe3 H3n0J13BaHeTO Ha ,ll,pyrn MO,ll,eJIH 3a ou,eHKa HJIH ,ll,pym 


HaJIH'IHH H3TO'IHHU,H Ha HHcpopMau,IDI 3a CnpaBe,ll,JIHBaTa CTOHHOCT Ha aKTHB HJIH 06eKT, 


reHepHpalll. napH'IHH nOTou,H. 


3ary6HTe OT 06e3u,eHKa ce npH3HaBaT KaTO Pa3XO,ll,H B OT'IeTa 3a ,ll,OXO)l,HTe KaTO ce KJIacHClmu,HpaT 


no T.sIXHaTa cpyHKlJ,IDI cb06pa3Ho npe,ll,Ha3Ha'IeHHeTO Ha 06e3u,eHeHH.sI aKTHB. 


KbM BC.sIKa OT4eTHa ,ll,aTa ):{pYJKeCTBOTO rrpeu,eH.slBa )l,aJIH Cblll.eCTBYBaT HH,ll,HKaUHH, 4e 3ary6aTa 


OT 06e3u,eHKa Ha aKTHB, KOjJTO e rrpH3HaTa B npe)l,XO,ll,HH nepHO,ll,H, MOJKe Be4e ,ll,a He Cblll.eCTBYBa 


HJIH IIbK ,ll,a e HaMaJI.sIJIa AKO Cblll.eCTBYBaT nO,ll,06HH HH,ll,HKau,HH, .ll:pYJKeCTBOTo orrpe,ll,eJI.sI 


Bb3CTaHOBHMaTa CTOHHOCT Ha T03H aKniB. 3ary6aTa OT 06e3u,eHKa ce Bb3CTaHOB.sIBa 06paTHo caMO 


ToraBa, KoraTO e HaCThrrHJIa npOM.sIHa B npeu,eHKHTe, H3nOJI3BaHH npH Onpe,ll,eAAHe Ha 


Bb3CTaHOBHMaTa CTOHHOCT Ha aKTHBa, CJIe,ll, npH3HaBaHeTO Ha nOCJIe,ll,HaTa 3ary6a OT 06e3u,eHKa. B 


T03H cny4aH 6anaHcoBaTa CTOHHOCT Ha aKTHBa ce YBeJIH'IaBa ,ll,0 HerOBaTa Bb3CTaHOBHMa 


CTOHHOCT. 
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$HHaHCOBH HHCTpYMeHTH - nbpBOHaqaJIHO npH3HaBaHe H nOCJIe,lJ.BalI-\O OL\eHSlBaHe 

$HHaHCOBH aKTHBH 

IlbpBOHCllfa.llHO "pU3HaBClHe U OlfemlBOHe 

<l>HHaHcoBHTC aKTHBH B 06xBara Ha MCC 39 cc KJIaCHlpHI.\HpaT KaTO 4>HHaHcoBH aKTHBH, 

OT'{HTaHH no cnpaBc)J,JlHBa CTOUHOCT B nCqaJI6aTa HJIH 3ary6aTa, HJIH KaTO 3aCMH H B3CMaHH.SI, 

HJIH KaTO HHBCCTHL\HH )J,'bp)KaHH )J,O na)J,C)K, HJIH KaTO 4>HHaHcoBH aKTHBH Ha pa3nOJIO)KCHHC 3a 

npo)J,a)K6a, HJIH KaTO )J,cpHBaTHBH, KOHcTpYHpaHH KaTO xC)J,)KHpaI.I.\H HHCTPYMCHTH B C4>CKTHBCH 

XC)J,)K, KaKTO TOBa C nO-YMccTHO. )lpY)KCCTBOTO onpc)J,eJISI KJIacH4>HKaL\HSITa Ha CBOHTe 

4>HHaHcoBH aKTHBH npH n'bpBOHaqanHOTO HM npH3HaBaHc. 

BCHqKH 4>HHaHcoBH aKTHBH n'bpBOHaqaJIHO cc npH3HaBaT no cnpaBc)J,JIHBaTa HM CTOHHOCT, nmoc, 

B cJIyqau Ha HHBCCTHUHH, KOHTO He ce OTqHTaT no cnpaBe)J,JIHBa CTOUHOCT B neqan6aTa HJIH 

3ary6aTa, Pa3XO)J,HTe no C)J,eJIKara, KOHTO CC OTHaCSIT npSIKO K'bM npH)J,06HBaHeTO Ha 4>HHaHcoBHSI 

aKTHB. 

fIoKynKHTe HJIH npO)J,a)K6H Ha 4>HHaHcoBH aKTHBH, qHHTO YCJIOBH.SI H3HCKBaT )J,OCTaBKa Ha 

aKTHBHTC npC3 nepHO)J, OT BpeMe, YCTaHOBCH 06HKHOBeHO C HopMaTHBHa pa3nope)J,6a HJIH 

)J,eHCTBal.I.\a npaKTHKa Ha C'bOTBeTHHSI na3ap (pe)J,OBHH nOKynKH), ce npH3HaBaT Ha )J,aTaTa Ha 

npryBaHc (C)J,eJIKaTa), T.e. Ha )J,aTaTa, Ha KOSITO ,llPY)KCCTBOTO ce e aHra)KHpana )J,a KYnH HJIH 

npo)J,a)J,c aKTHBa. 

<l>HHaHcoBHTe aKTHBH Ha ,llPY)KeCTBOTO BKJIlOqBaT napHqHH CpC)J,CTBa H KpaTKOCpOqHH )J,en03HTH, 

nprOBCKH H )J,pyrH B3eMaHHSI, B3CMaHHSI no 3aeMH H )J,pyrH B3CMaHHSI, KOTHpaHH H HeKOTHpaHH 

4>HHaHcoBH HHCrpYMCHTH H )J,epHBaTHBHH 4>HHaHcoBH HHCTPYMCHTH. 

1l0c.IleoaaUfO OlfeHJlBaHe 

fIOCJIC)J,BallJ,OTO OL\eH.SIBaHC Ha 4>HHaHcoBH aKTHBH 3aBHCH OT TSIXHaTa KJIacH4>HKaL\H.SI, KaKTO 

CJIC)J,Ba: 

<PUHOHcoau OKmunu, omlfunWHU 110 CllpOBeO.llUnO cmOUHocm a nelfo.ll6omo U.IlU 302y6omCl 

<l>HHaHCOBHTe aKTHBH, OT'lHTaHH no CnpaBe)J,JlHBa CTOUHOCT B nCqaJI6aTa HJIH 3ary6aTa BKJIlOqBaT 

4>HHaHcoBH aKTHBH, )J,'bp)KaHH 3a npryBaHe H 4>HHaHcoBH aKTHBH, KOHTO npH n'bpBOHaqaJIHOTO 

HM npH3HaBaHC ca onpe)J,CJICHH KaTO 4>HHaHcoBH aKTHBH, OTqHTaHH no cnpaBc)J,JIHBa CTOUHOCT B 

neqaJI6aTa HJIH 3ary6ara. <l>HHaHcoBHTC aKTHBH ce KJIacH4>HL\HpaT KaTO )J,'bp)KaHH 3a npryBaHe, 

aKO ca npH)J,06HTH C HaMepCHHe )J,a 6'b)J,aT npO)J,a)J.eHH B 6JIH3KO 6'b)J,ellJ,c. 

Ta3H KaTeropHSI BKJIlOlfBa )J,cpHBaTHBHH 4>HHaHcoBH HHCTpYMCHTH, B KOHTO )lpY)KeCTBOTO C 

HHBeCTHpaJIO, KOHTO He ca onpe)J,CJICHH KaTO xe)J,)KHpallJ,H HHCTpYMeHTH B xe)J,)KHHroBO 

B3aHMOOTHorneHHe KaKTO TO e )J,c4>HHHpaHO B MCC 39. 
,llepHBaTHBHTc, B T. q. OT)J,CJICHHTe BHe)J,peHH )J,epHBaTHBH, C'bllJ,O ce KJIacH4>HUHpaT KaTO 

)J,'bp)KaHH 3a nprYBaHc, OCBeH aKO HC ca onpe)J,eJICHH KaTO e4>eKTHBHH XC)J,)KHpallJ,H 

HHCTpYMeHTH. <l>HHaHcoBHTe aKTHBH, OTqHTaHH no cnpaBe)J,JIHBa CTOUHOCT B nCqaJI6aTa HJIH 

3ary6aTa, CC OTHaCSIT B OTqCTa 3a 4>HHaHcoBOTO C'bCTOSIHHC no cnpaBC)J.JIHBa CTOUHOCT KaTO 

npOMCHHTe B cnpaBC)J,JIHBaTa CTOUHOCT, npH3HaTH B'bB 4>HHaHcoBHTe npHXO)J,H HJIH 4>HHaHcoBHTC 

pa3XO)J,H, ce OTHaCSIT B OTqeTa 3a )J,OXO)J,HTe. 

fIpH n'bpBOHaqaJIHOTO npH3HaBaHC KaKTO H 3a 2011 r. )lpY)KeCTBOTO He e onpe)J,CJIHJIO HHKaKBH 

4>HHaHcoBH aKTHBH, OT'lHTaHH no cnpaBe)J,JIHBa CTOUHOCT B nCqaJI6aTa HJIH 3ary6aTa. 

,llPY)KeCTBOTO e OueHHJIO 4>HHaHcoBHTC CH aKTHBH, )J,'bp)KaHH 3a npryBaHc, Pa3JIHqHH OT 

)J,cpHBaTHBH, 3a )J,a onpC)J,CJIH )J,anH HaMcpeHHeTO )J,a rH npO)J,aBa B 6JIH3KO 6'b)J,ellJ,e Bce OllJ,e e 

YMCCTHO. KoraTO TSI He e B C'bCTOSIHHC )J,a npryBa Te3H 4>HHaHcoBH aKTHBH nopa)J,H HcaKTHBHH 
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na3apH H HaMepemleTO Ha PbKOBO,lJ,CTBOTO 3a npo,lJ,a)K6a B 0603PHMO 6b,lJ,elll.e ce npOMeHH 

Cblll.eCTBeHO, B pe,lJ,KH 06CTO.sITeJICTBa ,lijJY)KeCTBOTO MO)Ke ,lJ,a H36epe }la peKlIacHCjmUHpa Te3H 

.pHHaHCOBH aKTHBH. PeKlIaCH.pHKaumUa B 3aeMH H B3eMaHH.sI, .pliHaHCOBH aKTHBH Ha 

pa3nOJIO)KeHHe 3a npo}la)K6a, HJIH .pHHaHCOBH aKTHBH, ,lJ,bp)KaHH ,lJ,O na,lJ,e)K, 3aBHCH OT eCTeCTBOTO 

Ha aKTHBa. Ta3H oueHKa He ce OTpa3.sIBa BbPXY <pHHaHCOBH aKTHBH, onpe}leJIeHH KaTO TaKHBa no 

CnpaBe,lJ,JIHBa CTOHHOCT B ne'laJI6aTa HJIH 3ary6aTa, KD,lJ,eTO e H3nOJI3BaHa OnUH.sITa 3a 

CnpaBe}lJIHBa CTOHHOCT npH onpe,lJ,eJISIHeTO HM KaTO TaKHBa. 

AepHBaTHBH, BHe,lJ,peHH B OCHOBHH.sI ,lJ,OrOBOp, ce OT'lHTaT KaTO OT,lJ,eJIeHH H ce OTpa3.sIBaT no 

CnpaBe}lJIHBa CTOHHOCT, aKO TeXHHTe HKOHOMH'leCKH xapaKTepHCTHKH H pHCKOBe He ca TSICHO 

CBbp3aHH C Te3H Ha OCHOBHHTe ,lJ,OroBOPH H OCHOBHHTe ,lJ,OroBOPH He ce }lbp)KaT 3a ThprYBaHe HJIH 

He ca onpe,lJ,eJIeHH no CnpaBe,lJ,JIHBa CTOHHOCT B ne'laJI6aTa HJIH 3ary6aTa. Te3H BHe}lpeHH 

,lJ,epHBaTHBH ce OueH.sIBaT no CnpaBe,lJ,JIHBa CTOHHOCT KaTO npOMeHHTe B CnpaBe,lJ,JIHBaTa 

CTOHHOCT ce npH3HaBaT B OT'leTa 3a ,lJ,OXO,lJ,HTe. I1pepa3rJIe)K}J,aHe ce H3BbpillBa e}lHHCTBeHO npH 

HaJIH'lHe Ha H3MeHeHHe B YCJIOBH.sITa Ha }loroBopa, BO,lJ,elll.H }lO 3Ha'lHTeJIHH MO}lH.pHKaUHH Ha 

napH'lHHTe nOTOUH, KOHTO B npOTHBeH CJIyqaH 6HXa 6HJIH H3HCKBaHH. 

3ueMU U 83eMUHUJf 

3aeMHTe H B3eMaHH.sITa ca He}lepHBaTHBHH <pHHaHCOBH aKTHBH C .pHKCHpaHH HJIH onpe,lJ,eJI.sIeMH 

nJIalll.aHH.sI, KOHTO He ce KOTHpaT Ha aKTHBeH na3ap. CJIe}l nbpBOHa'laJIHaTa oueHKa, Te3H 

<pHHaHCOBH aKTHBH ce OueH.sIBaT no aMopTH3HpaHa ueHa Ha npH,lJ,06HBaHe aKO Cblll.eCTBYBaT 

YCJIOBH.sI 3a TOBa, KaTO ce H3nOJI3Ba MeTO}la Ha e.peKTHBHH.sI JIHXBeH npoueHT (EJ1J1), HaMaJIeHa C 

npOBH3H.sI 3a 06e3ueHKa. AMOpTH3HpaHaTa ueHa Ha npH,lJ,06HBaHe ce H3'lHCJI.sIBa KaTO ce B3eMaT 

no,lJ, BHHMaHHe KaKBHTO H }la 6HJIO }lHCKOHTH HJIH npeMHH npH npH,lJ,06HBaHeTO H TaKCH, HJIH 

Pa3XO,lJ,H, KOHTO ca Hepa3}leJIHa 'laCT OT EJII1. AMopTH3aUH.sITa Ha EJII1 ce BKlIIO'lBa BbB 

<pHHaHCOBHTe npHXO,lJ,H B OT'leTa 3a }lOXO}lHTe. 3ary6HTe, Bb3HHKBalll.H OT 06e3ueHKa, ce 

npH3HaBaT B OT'leTa 3a }lOXO,lJ,HTe KaTO <pHHaHCOBH pa3XO}lH. 

HH8ecmUlfllll, d'bP:)I{:UHU do nudeJIC 

I1HBecTHUHHTe, }lbp)KaHH ,lJ,O na}le)K ca <pHHaHcoBH aKTHBH, KOHTO He ca }lepHBaTHBH H HMaT 

.pHKCHpaHH HJIH onpe}leJISIeMH nJIalll.aHH.sI, H <pHKCHpaH na}le)K, H KOHTO ,lijJY)KeCTBOTO HMa 

nOJIO)KHTeJIHO HaMepeHHe H BD3MO)KHOCT }la 3a}lbp)KH }lO na,lJ,e)Ka. CJIe}l nbpBOHaqaJIHOTO HM 

npH3HaBaHe, ApY)KeCTBOTO oueHSIBa HHBeCTHUHHTe, ,lJ,bp)KaHH }lO naJle)K, no aMopTH3HpaHa 

CTOHHOCT npH H3n0J13BaHe Ha MeTO}la Ha e<peKTHBHH.sI JIHXBeH npoueHT, C HaMaJIeHHe 3a 

06e3ueHKa. AMOpTH3HpaHaTa ueHa Ha npH}lo6HBaHe ce H3'lHCJI.sIBa KaTO ce B3eMaT nO}l BHHMaHHe 

KaKBHTO H }la 6HJIO }lHCKOHT HJIH npeMHSI npH npH}lo6HBaHeTO H TaKCH HJIH pa3XO}lH, KOHTO ca 

Hepa3}leJIHa 'laCT OT EJIJ1. AMopTH3aUH.sITa Ha EJ1I1 e BKlIIO'leHa BbB <pHHaHCOBHTe npHXO,lJ,H B 

OT'leTa 3a ,lJ,OXO}lHTe. 3ary6HTe OT 06e3ueHKa ce npH3HaBaT B OT'leTa 3a }lOXO,lJ,HTe KaTO 

<pHHaHCOBH pa3XO}lH. I1pe3 rO}lHHHTe, npHKlIIO'lBalll.H Ha 31 }leKeMBpH 2011 H 2010 r. 
ApY)KeCTBOTO He e npHTe)KaBaJIO HHKaKBH HHBeCTHUHH, }lbp)KaHH }lO na,lJ,e)K. 

tPUHUHC08U llH8eCmlllftlll HU pU3nOAOJICeHUe 3U npoduJlC6u 

<l>HHaHcoBHTe HHBeCTHUHH Ha pa3nOJIO)KeHHe 3a npo}la)K6a BKlIlOqBaT co6CTBeH KanHTaJIH 

}lbJIroBH ueHHH KHH)Ka. 

KanHTaJIOBHTe HHBeCTHUHH, KJIaCH<pHUHpaHH KaTO TaKHBa Ha pa3nOJIO)KeHHe 3a npo}la)K6a, ca 

OHe3H, KOHTO He ca KJIaCH<pHUHpaHH HHTO KaTO }lbp)KaHH 3a ThproBH.sI, HHTO no CnpaBe,lJ,JIHBa 

CTOHHOCT B ne'laJI6aTa HJIH 3ary6aTa. 

AbJIrOBHTe ueHHH KHH)Ka B Ta3H KaTerOpH.sI ca OHe3H, 3a KOHTO HaMepeHHeTO e ,lJ,a 6b}laT 

}lbp)KaHH 3a HeOnpe}leJIeH nepHO}l OT BpeMe H, KOHTO MoraT }la 6b}laT npO}la}leHH B OTrOBOp Ha 

JIHKBH,lJ,HHTe Hy)K}J,H HJIH B OTrOBOp Ha npOMeHH B YCJIOBHSITa Ha na3apa. 
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CJIeA rr'bpBOHaqaJIHO HM rrpH3HaBaHe, <pHHaHCOBHTe aKTHBH Ha pa3rrOJIO)KeHHe 3a rrpoAa)K6a ce 

OlJ,eHnBaT rro crrpaBeAJIHBa CTOHHOCT, KaTO HepeaJIH3HpaHHTe rreqaJI6H HJIH 3ary6H OT Tnx ce 

rrpH3HaBaT B APyrHTe Bce06xBaTHH AOXOAH B pe3epBa 3a HHCTpYMeHTH, KJIaCH<pHlJ,HpaHH Ha 

pa3rrOJIO)KeHHe 3a rrpoAa)K6a, AOKaTO HHBeCTHlJ,HnTa 6'bAe 

OTrrHcaHa, KoraTO KYMYJIaTHBHaTa rreqaJI6a HJIH 3ary6a ce rrpH3HaBa B APyrHTe rrpHXOAH OT 

AeHHOCTTa, HJIH ce orrpeAeAA KaTO 06e3lJ,eHeHa, B KOHTO MOMeHT KYMYJIaTHBHaTa 3ary6a ce 

peKJIaCH<pHlJ,Hpa B OTqeTa 3a AOXOAHTe KaTO <pHHaHCOB Pa3XOA H ce H3Ba)KAa OT pe3epBa 3a 

HHBeCTHlJ,HH Ha pa3rrOJIO)KeHMe 3a rrpoAa:lK6a. 

JJ:PY)KeCTBOTO e OlJ,eHMJIO AaJIH crroc06HOCTTa H HaMepeHMeTO 3a rrpoAa:lK6a B 6JIM3KO 6'bAell\e 3a 

<pHHaHCOBHTe aKTHBH Ha pa3rrOJIO)KeHHe 3a rrpoAa)K6a rrpOA'bJ1)KaBa Aa e YMeCTHO. KoraTO Tn He e 

B C'bCTOnHHe Aa ThpryBa Te3M <pHHaHCOBH aKTHBH rropaAH HeaKTHBHH rra3apH MHaMepeHMeTO Ha 

P'bKOBOACTBOTO Aa ThpryBa C'bll\eCTBeHO ce rrpOMeHH B 0603PHMO 6'bAell\e, JJ:PY)KeCTBOTO MO)Ke 

Aa H36epe Aa peKJIaCM<pHlJ,Hpa Te3H <pHHaHCOBH aKTMBH B peAKH 06CTOnTeJICTBa. 

PeKJIaCH<pHKalJ,HnTa KaTO 3aeMH H B3eMaHHn e rr03BOJIeHa, KoraTO <pHHaHCOBMTe aKTMBH OTrOBapn 

Ha Ae<pHHHlJ,HnTa 3a 3aeMH H B3eMaHMn H JJ:PY)KeCTBOTO HMa HaMepeHHeTO H crroc06HOCTTa Aa 

A'bP)KM Te3M aKTHBM B 0603pHMO 6'bAell\e HJIH AO rraAe)K. PeKJIaCH<pHKalJ,Hn B KaTeropHnTa 

A'bp)KaHM AO rraAe)K e rr03BOJIeHa eAMHCTBeHO, aKO rrpeArrpHnTHeTO MMa crroc06HOCTTa H 

HaMepeHHeTO Aa A'bP)KH <pHHaHCOBHn aKTHB C'bOTBeTHO AO HerOBHn rraAe)K. 

3a <pHHaHCOB aKTHB, peKJIaCH<pHlJ,HpaH H3B'bH KaTerOpHnTa Ha pa3rrOJIO)KeHHe 3a rrpoAa)K6a 

BCHqKH rrpeAHillHH rreqaJI6H MJIH 3ary6H rro aKTHBa, KOHTO ca rrpH3HaTH B c06CTBeHMn KarrMTaJI, 

ce aMopTH3HpaT B rreqaJI6aTa MJIM 

3ary6aTa 3a OCTaBall\H)I CpOK Ha )KMBOT Ha MHBeCTMlJ,MnTa KaTO ce M3rr0JI3Ba EJUI. BcnKa pa3JIHKa 

Me)KAY HOBaTa aMopTM3MpaHa lJ,eHa Ha rrpHA06MBaHe H OqaKBaHHTe rrapHqHH rrOTOlJ,H C'bll\O ce 

aMopTH3Hpa B'bpXY OCTaBall\Hn )KHBOT Ha aKTHBa KaTO ce M3rrOJI3Ba EJITI. AKO aKTHB'bT 

BrrOCJIeCTBHe 6'bAe orrpeAeJIeH KaTO 06e3lJ,eHeH, CYMaTa OTpa3eHa B c06CTBeHHn KarrMTaJI, ce 

peKJIaCH<pMlJ,Hpa B OTqeTa 3a AOXOAHTe. 

TIpe3 rOAHHHTe, rrpHKJIlOqBall\H Ha 31 AeKeMBpH 2011 H 2010 r. JJ:PY)KeCTBOTO He e rrpHTe)KaBaJIO 

HHKaKBH HHBeCTHlJ,HH, Ha pa3rrOJIO)KeHHe 3a rrpoAa)K6a. 

,4J1J10Be u YllUCl1lUJI 

BCHqKH HHBeCTHlJ,HM rr'bpBOHaqaJIHO ce rrpM3HaBaT rro lJ,eHa Ha rrpHA06HBaHe, KonTO BKJIlOqBa 

crrpaBeAJ]HBaTa CTOHHOCT Ha rrpeAOCTaBeHOTO B'b3Harpa)KAeHHe H Pa3XOAHTe rro rrpHA06HBaHeTO, 

CB'bp3aHH C MHBeCTMlJ,M)lTa. 

I1HBecTHlJ,HHTe B A'bll\epHM rrpeArrpH)lTHn ce O~MTaT M rrpeACTaBHT rro ce6eCTOHHOCT 

I1HBecTHlJ,HHTe B aCOlJ,HHpaHH rrpeArrpHHTMn ce OTqHTaT H rrpeACTaBHT rro ce6eCTOHHOCT 

I1HBeCTMlJ,HHTe, KOHTO rrpeACTaBAABaT MaJIlJ,HHCTBeHH A5{JIOBe ce OTqHTaT rro crrpaBeAJIHBa 

CTOHHOCT KJIaCH<pMlJ,HpaHH KaTO KaTO <pHHaHCOBM aKTHBH Ha pa3rrOJIO)KeHMe 3a rrpoAa:lK6a, 

C'brJIaCHO H3HCKBaHHHTa Ha MCC39. B CJIyqaMTe, B KOHTO HHBeCTHlJ,HHTe ca B KarrHTaJIOBH 

HHcTpYMeHTH, KOHTO MnMaT KOTHpaHa rra3apHa lJ,eHa Ha aKTHBeH rra3ap H qml.TO crrpaBeAJIHBa lJ,eHa 

He MO)Ke Aa ce orrpeAeJIH HaAe)KAHO ce OTqMTaT rro lJ,eHa Ha rrpHA06HBaHe. 

KarrHTaJIOBHTe HHBecTHlJ,HH B APyrH APy)KeCTBa ce olJ,eHnBaT rro lJ,eHa Ha rrpHA06HBaHe, KaTO ce 

B3eMaT rrpeABHA eBeHTYaJIHH TpaHHH 3ary6H Ha CTOHHOCTTa. 

OnHcaHHe CbA'bpmaHHe 

HHBeCTHIJ,HH B A'bllJ,epHH APY:lKeCTBa fIpHA06HTM C HaMepeHHe 3a A'bJIroCPOqHO 

rrpHTe)KaHHe 

HHBeCTHIJ,HH B CMeceHH APy*eCTBa fIpH,1J,06HTH C HaMepeHHe 3a .IJ.'bJIfOCPOqHO 
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npHTe)l(aHHe 

HHBeCTHIJ,HH B M3J1IJ,HHCTBeHH Y1J3CTHH TIPH)J.06HTH C HaMepeHHe 3a )J,bnrocpOqHO 

npHTe)l(aHHe 

ABaHcH TInaTeHH aBaHCH 3a npH)]'06HBaHeTO Ha I 

KanHTanOBH HHBeCTHUHH i 

.l1.blIl.ePHH )J,PY)KeCTBa ca Te3H, BbPXY KOHTO )].pY)I(eCTBOTO ynpa)l(HSIBa KOHTpon. KOHTpon 

CblIl.eCTBYBa, KoraTO .l1.PY)I(eCTBOTO e B CbCTOSlHHe, npHKO HnH HenpSlKO, )J,a onpe)J,enH 

4>HHaHCOBHTe H onepaTHBHH nonHTHKH Ha )J,blIl.ePHOTO )J,PY)I(eCTBO, C uen )J,a H3Bneqe nOJ13H OT 

)J,eMHOCTTa My. OTqHTaHeTO HM ce H3BbpWBa no ce6eCTOMHOCTHHSI MeTO)J,. TIPH nbpBOHaqanHOTO 

npH)J,06HBaHe HHBeCTHUHTa ce 3anHCBa no UeHa Ha npH)J.06HBaHe, KOSITO BKJllOqBa 3annaTeHHTe 

napHqHH CYMH H CBbp3aHHTe C npH)J,06HBaHeTO HM Pa3XO)J,H: TaKCH, KOMHCHOHHH, XOHopapH, 

HeBb3CTaHOBHMH )J,aHbUH H T.H. 

KaTO TeKylII. ¢rmaHCOB npHXO)J, ce OTqHTa )J,enbT Ha pa3npe)J,eneHHeTO Ha HeTHaTa neqan6a Ha 

npe)J,npHHTHeTO, B KoeTO e HHBeCTHpaHO, T.e )J,HBH)J,eHTa cne)J, HeroBoTo pa3npe)J,enSiHe. 

KaTO HHBeCTHIJ,HH B )J,blIl.epHH npe)J,npHSlTHH ce OTqHTa npHTe)l(aHHeTO npSlKO HnH KOCBeHO Ha)J, 

neT)J,eceT H e)J,HH npoIJ,eHTa OT KanHTana Ha )J,pynl npe)J,npHHTHSI no)J, 4>opMaTa Ha aKUHH HnH 

)J,SlnOBe H ynp3)l(HSIBaHe KOHTpon B Te3H npe)J,npHHTHH. 

I1HBeCTHIJ,HHTe, OTqHTaHH B )J,blIl.ePHH npe)J,npHHTHSI ce nOCOqBaT B ro)J,HWHHSI ¢HHaHCOB OTqeT H 

npHnO)l(eHHHTa KbM Hero, Be)J,HO C nO)J,p06Ha HH¢OpMaIJ,HSI 3a pa3Mepa Ha )J,smOBeTe (aKIJ,HHTe), 

BH)J,a Ha KOHTpona (npHK wnH KOCBeH), HaHMeHOBaHHeTO H )J,aHHH 3a npe)J,npHHTHeTo, B KoeTO e 

HHBecTHpaHo. 

KbM 31.12.2011 r. )J,bnrOCpOqHHTe HHBeCTHUHH B aKUHH H/nH )J,HnOBe B )J,blIl.ePHH H aCOIJ,HHpaHH 

npe)J,npHSITHH, yqaCTBalIl.H B KOHconH)J,HpaH OTqeT, ce oueHHBaT KaTO ce npHnara 

ce6ecToMHoCTHHH MeTO)J" KaTO ce npHnara § 12 OT MCC 28 - ONHTaHe Ha HHBeCTHUHHTe B 

aCOIJ,HHpaHH npe)J,npHSITHSI H § 28 OT MCC 27 - KOHconH)J,HpaHH CqeTOBO)J,HH OTqeTH H 

OTqHTaHe Ha HHBeCTHIJ,HHTe B )J,blIl.epHH npe)J,npHHTHH. 

TIPH CbCTaBHHe Ha KOHconH)J.HpaHHTe 4>HHaHcoBH OTqeTH (ro)J,HWHH H Me)K)J,HHHH) He ce 

BKnlOqBaT 3a TeKYlIl.HH OTqHTaH nepHO)J, )J,pY)l(eCTBa, KOHTO ca 06,SlBeHH B nHKBH)J,aIJ,HSI HnH 

HeCbCTOSITenHOCT. TIpH nonyqaBaHe Ha CbOTBeTeH nHKBH)J,aIJ,HOHeH )],SIn OT npHKJllOqHna 

nHKBH)J,aUHH, CTOMHOCTTa Ha HHBeCTHIJ,HHTa ce OUeHHBa no cnpaBe)J,nHBa CTOMHOCT Ha 1 
npHTe)l(aBaHa aKUHHI)J,Hn. TIonyqeHHTe MaTepHanHH H 4>HHaHcoBH aKTHBH OT nHKBH)J,aIJ,HOHeH )],SIn 

ce oTPa3HBaT BbB ¢HHaHcoBHTe OTqeTH cnope)J, KOHKpeTHaTa HM KnaCH¢HKaIJ,HSI no cnpaBe)J,nHBa 

CTOMHOCT Ha npHTe)l(aBaHHTe aKIJ,HH H/HnH napHqHH cpe)J,CTBa. 

ACOUHHpaHH npe)J,npHSITHSI ca Te3H, BbPXY KOHTO )].pY)l(ecTBoTO ynpa)l(HSIBa 3HaqHTenHO 

BnHHHHe, HO He H KOHTpon BbPXY ¢HHaHCOBHTe H onepaTHBHH nonHTHKH. TeKYlIl.O ONHTaHe ce 

H3BbpwBa Ha 6a3a ce6eCToMHOCT. TIPHXO)J,HTe no)J, ¢opMa Ha )J,HBH)J,eHTH ce npH3HaBaT cne)J, 

THXHOTO onpe)J,enSiHe. 

TIonyqeHHTe MaTepHanHH H ¢HHaHCOBH aKTHBH OT nHKBH)J,aIJ,HOHeH )],HJ1 OT HHBeCTHIJ,HH B 

aCOIJ,HHpaHH npe)J,npHHTHH ce OTpa3S1BaT BbB ¢HHaHCOBHTe OTqeTH cnope)J, KOHKpeTHaTa HM 

KnaCH¢HKaUHSI no cnpaBe)J,nHBa CTOMHOCT Ha npHTe)KaBaHHTe aKUHH/)],SInOBe H/HnH napHqHH 

cpe)J,cTBa. 
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OmrWCBune 

<l>HHaHcoB aKTHB (HJlH, KOraTO e npHJlo)KHMO, "IaCT OT cpHHaHCOB aKTHB HJlH "IaCT OT rpyna OT 

cxoJ-um cpHHaHCOBH aKTHBH) Ce OTnHCBa, KOraTO; .ll.OrOBOpHHTe npaBa B'bpXy napH"IHHTe nOTOUH 

OT cpHHaHCOBH.sI aKTHB ca H3TeKJlH .ll.OroBopHHTe npaBa 3a nony"IaBaHe Ha napH"IHH nOTOUH OT 

cpHHaHCOBH}1 aKTHB ca npeXB'bpJleHH HJlH ,lJ,pY)KeCTBOTO e noena 3a.ll.'bn)KeHHeTO .ll.a nnaTH 

Han'bnHO nony"IeHHTe napH"IHH nOTOUH 6e3 C'blIl;eCTBeHa 3a6aBa K'bM TpeTa CTpaHa 

"Ipe3 CnOpa3YMeHHe 3a npeXB'bpn.sIHe; npH KoeTO 

(a) .l1.pY)KeCTBOTO e npeXB'bpnHnO B 3Ha"IHTenHa CTeneH BCH"IKH pHCKOBe H nOJl3H OT 

c06CTBeHOCTTa B'bpXy cpHHaHCOBH.sI aKTHB; HnH 

(6) .l1.pY)KeCTBOTo HHTO e npeXB'bpnHnO, HHTO e 3ana3Hna B 3Ha"IHTenHa CTeneH BCH"IKH pHCKOBe H 

non3H OT C06CTBeHOCTTa B'bpxy cpHHaHCOBH.sI aKTHB, HO He e 3ana3HnO KOHTpona B'bpXy Hero. 

KoraTO ,lJ,pY)KeCTBOTO e npeXB'bpnHnO .ll.OrOBOpHHTe CH npaBa 3a nony"IaBaHe Ha napH"IHH nOTOUH 

OT cpHHaHCOBHH aKTHB H e BCThnHna B CnOpa3YMeHHe 3a npeXB'bpnHHe H HHTO e npeXB'bpnHna, 

HHTO e 3ana3Hna B 3Ha"IHTenHa CTeneH BCH"IKH pHCKOBe H non3H OT c06CTBeHOCTTa B'bpXy 

cpHHaHCOBHH aKTHB, HO e 3ana3Hna KOHTpona B'bpXy Hero, TH npO)l'bn)KaBa .ll.a npH3HaBa 

npeXB'bpneHHH cpHHaHCOB aKTHB .ll.0 CTeneHTa Ha npO)l'bn)KaBalIl;OTO CH y"IaCTHe B Hero. 

B T03H cnY"IaH .l1.pY)KeCTBOTO npH3HaBa H CB'bp3aHOTO 3a.ll.'bJl)KeHHe. l1pexB'bpneHHHT aKTHB H 

CB'bp3aHOTO 3a.ll.'bn)KeHHe ce oueHHBaT Ha 6a3a, KO.sITO OTpa3HBa npaBaTa H 3a.ll.'bn)KeHH.sITa, KOHTO 

.l1.pY)KeCTBOTO e 3ana3Hna. 

CTeneHTa Ha npO.ll.'bn)KaBalIl;OTO y"IaCTHe, KoeTO e no.ll. cpopMaTa Ha rapaHUH.sI 3a npeXB'bpneHHH 

aKTHB, ce oueH.sIBa no nO-HHCKaTa OT mpBOHa"IaJlHaTa 6anaHCOBa CTOHHOCT Ha aKTHBa H 

MaKCHManHaTa CTOHHOCT Ha B'b3Harpa)K,ll.eHHeTO, KoeTO MO)Ke .ll.a ce HaJlO)KH .ll.a 6'b.ll.e 

06e3qeHlfU nu tJjunUn('OBU UKmUBU 

K'bM BC.sIKa OT"IeTHa .ll.aTa .l1.pY)KeCTBOTO npaBH npeueHKa .ll.aJlH C'blIl;eCTBYBaT 06eKTHBHH 

.ll.OKa3aTenCTBa, "Ie .ll.a.ll.eH cpHHaHCOB aKTHB HJlH rpyna OT cpHHaHCOBH aKTHBH MO)Ke .ll.a e 

06e3ueHeHa. <l>HHaHCOBH.sIT aKTHB HnH .ll.pY)KeCTBOTO OT cpHHaHCOBH aKTHBH ce C"IHTa 3a 

06e3ueHeHa, aKO H e.ll.HHCTBeHO aKO, C'blIl;eCTBYBaT 06eKTHBHH .ll.OKa3aTenCTBa 3a 06e3ueHKa B 

pe3ynTaT Ha e.ll.HO HnH nOBe"Ie C'b6HTHSl, KOHTO ca B'b3HHKHanH cne.ll. n'bpBOHa"IanHOTO 

nprl3HaBaHe Ha aKTHBa ("C'b6HTHe 3a nOHeceHa 3ary6a") H TOBa C'b6HTHe 3a 3ary6a OKa3Ba 

BnH5IHHe B'bpXy O"IaKBaHHTe 6'b.ll.elIl;H napH"IHH nOTOUH OT cpHHaHCOBH5I aKTHB HnH .ll.pY)KeCTBOTO 

OT cpHHaHCOBH aKTHBH, KOHTO MoraT .ll.a 6'b.ll.aT Ha.ll.e)K,ll.HO oueHeHH• .l1.0Ka3aTenCTBaTa 3a 

06e3ueHKa MoraT .ll.a BKnlO"IBaT HH,ll.HKaUHH, "Ie ,ll.Jl'b)KHHUH HnH rpyna OT .ll.n'b)KHHUH H3nHTBaT 

cepH03HH cpHHaHCOBH 3aTpY.ll.HeHH.sI, HeH3n'bnHeHHe HnH npOCpO"IHe npH H3nnalIl;aHeTO Ha 

nHXBHTe HnH rnaBHHuaTa, BepOSlTHOCT .ll.a H3na.ll.HaT B HeC'bCT05lTenHOCT HnH .ll.pyra cpHHaHCOBa 

peopraHH3aUHSl, H, KoraTO O"IeBH.ll.HH .ll.aHHH nOKa3Ba, "Ie e HaJlHue H3MepHMO HaManeHHe B 

O"IaKBaHHTe 6'b.ll.elIl;H napH"IHH nOTOUH, KaTO HanpHMep npOMeHH B npocpO"IHSlTa HJlH 

HKOHOMH"IeCKH YCJlOBHH, KOHTO ca C'bnOCTaBHMH C HeH3n'bnHeHnSi. 

K'bM .ll.aTaTa Ha cpHHaHCOBH.sI OT"leT ce npaBH nperne.ll. 3a Onpe.ll.eAAHe Ha 06e3ll,eHKa OT 

Hec'b6HpaeMOCT. 

B3eMaHHSlTa OT KJlHeHTH no npO.ll.a)K6H, ce npH3HaBaT H OT"lHTaT no OPHTHHaJlHa cpaKTYpHa 

CTOHHOCT, HaMaJleHa C 06e3ueHKa OT Hec'b6HpaeMOCT l1pH6nH3HTenHa oueHKa Ha C'bMHHTenHH 

B3eMaHH.sI ce H3B'bpIIIBa, KoraTO C'b6HpaHeTO Ha mnHaTa cyMa He e BepOHTHO. Hec'b6HpaeMHTe 

B3eMamtH ce OTnHCBaT npH THXHOTO YCTaHOBSlBaHe. 

Onpe.ll.enSlHeTO Ha 06e3ueHKaTa ce H3B'bpIIIBa Ha 6a3a Ha HH,ll.HBH,ll.yaJleH no.ll.Xo.ll. 3a BCHKO B3eMaHe 

no peIIIeHHe Ha P'bKOBO.ll.CTBOTO. 
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Pa3XOJJ.H 3a 6bJJ.e~H nepHOJJ.H - npeJJ.nJIaTeHHTe Pa3XOJJ.H, KOHTO Kacasrr CJIeJJ.Ba~H OTqeTHH 

nepHOJJ.H ce npeJJ.CTaBHT KaTO aBaHCOBO npeBeJJ.eHH CYMH Ha JJ.OCTaBqHUH H ce BKJIfOqBaT BbB 

B3eMaHHHTa OT KJIHeHTH H JJ.OCTaBqHUH. 

4>llHClHCQ611 ClKmU6U, Om'lllmaHU 110 aMOpmU3UpaHa qeHCl Ha IlPU006116ClHe 

3a <pHHaHCOBH aKTHBH, OTqHTaHH no aMopTH3HpaHa u.eHa Ha npHJJ.06HBaHe, ,[(pY)KeCTBOTO nbpBO 

npel..(eHHBa JJ.aJIH Cb~eCTByBaT 06eKTHBHH JJ.OKa3aTeJICTBa 3a 06e3l..(eHKa HHJJ.HBHJJ,yaJIHO 3a 

<pHHaHCOBH aKTHBH, KOHTO ca Cb~eCTBeHH nOOTJJ.eJIHO, H HHJJ.HBHJJ,YaJIHO HJIH KOJIeKTHBHO 3a 

<pHHaHCOBH aKTHBH, KOHTO He ca Cb~eCTBeHH nOOTJJ.eJIHO. AKO ce onpeJJ.eJIH, qe He Cb~eCTBYBaT 
06eKTHBHH JJ.OKa3aTeJICTBa 3a 06e3u.eHKa Ha HHJJ.HBHJJ.yaJIHO ou.eHHBaH <pHHaHCOB aKTHB, 

He3aBHCHMO JJ.aJIH TOU e Cb~eCTBeH HJIH He, aKTHBbT ce BKJIfOqBa B rpyna OT <pHHaHCOBH aKTHBH 

CbC CXOJJ.HH xapaKTepHCTHKH Ha KpeJJ.HTeH PHCK H Ta3H rpyna OT <pHHaHCOBH aKTHBH ce ou.eHHBa 

3a 06e3l..(eHKa Ha KOJIeKTHBHa 6a3a. AKTHBH, KOHTO ca ou.eHeHH 3a 06e3u.eHKa HHJJ.HBHJJ.YaJIHO H 3a 

KOHTO 3ary6ara OT 06e3u.eHKa e H npOJJ.bJI)KaBa JJ.a 6bJJ.e npH3HaBaHa, He ce BKJIfOqBaT B 

KOJIeKTHBHaTa ou.eHKa 3a 06e3u.eHKa. 

AKO Cb~eCTBYBaT 06eKTHBHH JJ.OKa3aTeJICTBa, qe e Bb3HHKHaJIa 3ary6a OT 06e3u.eHKa, CYMaTa Ha 

3ary6ara ce OI.\eHHBa KaTO pa3JIHKaTa Me)KJJ.Y 6aJIaHCOBaTa CTOUHOCT Ha aKTHBa H ceralIlHara 

CTOUHOCT Ha OqaKBaHHTe 6bJJ.e~H napHqHH nOTOUH (KaTO ce H3KJIfOqBaT 6bJJ.e~H OqaKBaHH 

3ary6H no 3aeMH, KOHTO Bce o~e He ca nOHeceHH). CeralIlHaTa CTOUHOCT Ha OqaKBaHHTe 6bJJ.e~H 
napHqHH nOTOl..(H ce JJ.HCKOHTHpa no nbpBOHaqaJIHHH e<peKTHBeH JIHXBeH np0I.\eHT Ha 

<pHHaHCOBHTe aKTHBH. AKO 3aeM HMa nJIaBa~ JIHXBeH np0I.\eHT, HopMaTa Ha JJ.HCKOHTHpaHe 3a 

OI.\eHKa Ha 3ary6aTa OT 06e3l..(eHKa npeJJ.craBJIHBa TeKY~Hfl e<peKTHBeH JIHXBeH npou.eHT. 

IiaJIaHCOBaTa CTOUHOCT Ha aKTHBa ce HaMaJIHBa qpe3 H3n01l3BaHe Ha KopeKTHBHa CMeTKa H CYMaTa 

Ha 3ary6aTa ce npH3HaBa B OTqeTa 3a JJ.OXOJJ.HTe. IlpHXoJJ.HTe OT JIHXBH npOJJ.bJI)KaBaT JJ.a ce 

HaqHCJIHBaT BbPXY HaMaJIeHaTa 6aJIaHCOBa CTOUHOCT KaTO ce H3n01l3Ba JIHXBeHHH np0I.\eHT, 

KOUTO e H3n0J13BaH 3a JJ.HCKOHTHpaHe Ha 6bJJ.e~HTe napHqHH nOTOUH 

3a u.ellHTe Ha ou.eHKa Ha 3ary6ara OT 06e3I.\eHKa. IlpHXoJJ.HTe OT JIHXBH ce OTPa3HBaT KaTO qaCT OT 

<pHHaHCOBHTe npHXOJJ.H B OTqera 3a JJ.0XOJJ.HTe. 3aeMHTe, HapeJJ. CbC CBbp3aHHTe C THX npOBH3HH, 

ce OTnHCBaT, KoraTO He Cb~ecTByBa peaJIHCTHqHa Bb3MO)KHOCT Te JJ.a 6bJJ.aT cb6paHH B 6bJJ.e~e H 

BCHqKH 06e3neqeHHH ca peaJIH3HpaHH HJIH ca 6HJIH npeXBbpJIeHH Ha ,[(pY)KeCTBOTO. AKO B 

nOCJIeJJ.Ba~a rOJJ.HHa CYMaTa Ha OqaKBaHaTa 3ary6a OT 06e3u.eHKa ce YBeJIHqH HJIH 

HaMaJIee, nopaJJ.H cb6HTHe, Bb3HHKBa~0 ClleJJ. npH3HaBaHeTO Ha 06e3u.eHKaTa, no-paHO 

npH3HaTaTa 3ary6a OT 06e3u.eHKa ce YBeJIHqaBa HJIH HaMaJIHBa qpe3 KOpeKl..(HH B KopeKTHBHaTa 

CMeTKa. AKO 6bJJ.e~0 OTnHCBaHe 6bJJ.e Bb3CTaHOBeHO Ha nO-KbceH eTan, Bb3CTaHOBHBaHeTO ce 

npH3HaBa B OTqeTa 3a JJ.OXOJJ.HTe. 

AKO 3aeM HMa nJIaBa~ JIHXBeH npou.eHT H 3a Hero ce npOMeHH cpOKa 3a OKOHqaTeJIHO noraCHBaHe 

ce OTqHTa no HOMHHaJIHa CTOUHOCT (HCTOpHqeCKa CTOHHOCT), a He no aMopTH3HpaHa CTOUHOCT H 

Ha Ta3H 6a3a ce OTqHTa TeKy~ JIHXBeH pa3xo.n!npHXOJJ.. 

ITpe3 roJJ.HHHTe, npHKJIfOqBa~H Ha 31 JJ.eKeMBpH 2011 H 2010 r. ,[(pY)KeCTBOTO He e npHTe)KaBaJIO 

HHKaKBH aKTHBH, OTqHTaHH no aMopTH3HpaHa I.\eHa Ha npHJJ.06HBaHe. 

4>lIHaHC0611 UH6ecmllqllll Ha pa3nOJlOJICeHlIe 3a IlpooaJIC6a 

3a <pHHaHCOBH HHBeCTHI.\HH Ha pa3nOJIO)KeHHe 3a npoJJ.a)K6a KbM BCHKa OTqeTHa JJ.aTa 

,[(pY)KeCTBOTO npeu.eHHBa JJ.aJIH Cb~eCTBYBaT 06eKTHBHH JJ.OKa3aTeJICTBa, qe HHBecTHu.HHTa HJIH 

rpyna OT HHBeCTHI.\HH e 06e3l..(eHeHa. 

B CJIyqau Ha KanHTaJIOBH HHBeCTHI.\HH, KJIaCH<pHI.\HpaHH KaTO TaKHBa Ha pa3nOJIO)KeHHe 3a 

npoJJ.a)K6a, 06eKTHBHHTe JJ.OKa3aTeJICTBa BKJIfOqBaT 3HaqHTeJIeH HJIH npOJJ.bJI)KHTeJIeH cnaJJ. B 

cnpaseJJ.JIHBara CTOUHOCT Ha HHBecTHu.HHTa noJJ. HerOBaTa u.eHa Ha npHJJ.06HBaHe. "3HaqHTeJIeH 

cnaJJ." ce Ol..(eHHBa cnpHMO nbpBOHaqaJIHaTa u.eHa Ha npHJJ,06HBaHe Ha HHBeCTHI.\H.Slra, a 

"npOJJ.bJI)KHTeJIeH" Cnp.SlMO nepHOJJ.a, B KOUTO CnpaBeJI,JIHBaTa CTOUHOCT e noJJ. nbpBOHaqaJIHara 
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L(eHa Ha npH,ll,06HBaHe. KOraTO C'bmeCTBYBaT ,ll,OKa3aTeJICTBa 3a 06e3L1,eHKa, KYMYJIaTHBHaTa 

3ary6a - OLl,eHeHa KaTO pa3JIHKaTa Me~y Ll,eHaTa Ha npH,ll,06HBaHe H TeKymaTa CnpaBe,ll,llHBa 

CTOHHOCT, HaMaJIeHa C'bC 3ary6aTa OT 06e3L1,eHKa Ha Ta3H HHBeCTHLI,H.SI, no-paHO npH3HaTa B 

OTlJeTa 3a ,ll,OXO,ll,HTe - ce H3Ba~a OT ,ll,PYrHTe Bce06xBaTHH ,ll,OXO,ll,H H ce npH3HaBa B OTlJeTa 3a 

,ll,OXO,ll,HTe. 3ary6HTe OT 06e3L1,eHKa Ha KanHTaJIOBH HHBeCTHLI,HH He ce B'b3CTaHOB.SIBaT npe3 OTlJeTa 

3a ,ll,OXO,ll,HTe; YBeJmqeHH5ITa B T5IXHaTa CnpaBe,ll,JIHBa CTOHHOCT ce npH3HaBaT ,ll,HpeKTHO B ,ll,pyrHTe 

Bce06xBaTHH ,ll,OXO,ll,H. 

B CJIyqaH Ha ,ll,'bJIroBH HHCTpYMeHTH, KJIaCHCpHLI,HpaHH KaTO TaKHBa Ha pa3nOJIOiKeHHe 3a 

npo,ll,aiK6a, 06e3L1,eHKaTa ce OLl,eH.SIBa Ha 6a3a Ha C'bmHTe KpHTepHH KaKTO 3a <pHHaHCOBHTe 

aKTHBH. OTlJHTaHH no aMopTH3HpaHa Ll,eHa Ha npH,ll,06HBaHe. 06aqe, CYMaTa, OTpa3eHa KaTO 

06e3L(eHKa, npe,ll,CTaBJI.SIBa KYMYJIaTHBHaTa 3ary6a, OLl,eHeHa KaTO pa3JIHKaTa MeiK,ll,y 

aMopTH3HpaHaTa Ll,eHa Ha npH,ll,06HBaHe H TeK)'maTa cnpaBe,ll,JIHBa CTOHHOCT, HaMaJIeHa C'bC 

3ary6aTa OT 06e3L1,eHKa B'bpXy Ta3H HHBeCTHLI,HH, npH3HaTa no-paHO B OTqeTa 3a ,ll,OXO,ll,HTe. 

n'b,ll,emHTe npHXO,ll,H OT JIHXBH npO,ll,'bJIiKaBaT ,ll,a ce HaqHCJIHBaT B'bpXy HaMaJIeHaTa 6aJIaHCOBa 

CTOHHOCT Ha aKTHBa KaTO ce H3nOJI3Ba JIHXBeHIfjfT npOL(eHT, H3nOJI3BaH 3a ,ll,HCKOHTHpaHe Ha 

6'b,ll,emHTe napHqHH nOTOLI,H 3a Ll,eJIHTe Ha OLl,eHKa Ha 3ary6aTa OT 06e3L1,eHKa. npHXO,ll,HTe OT 

JIHXBH ce OTpa351BaT KaTO qaCT OT <pHHaHCOBHTe npHXO,ll,H. AKO npe3 CJIe,ll,Bama ro,ll,HHa 

CnpaBe,ll,JIHBaTa CTOHHOCT Ha ,ll,'bJIroBHH HHCTpYMeHT ce YBeJIHqH H YBeJIHlJeHHeTO MOiKe ,ll,a 6'b,ll,e 

06eKTHBHO CB'bp3aHO C'bC C'b6HTHe, B'b3HHKBamO CJIe,ll, npH3HaBaHeTO Ha 3ary6aTa OT 06e3L1,eHKa B 

OTqeTa 3a ,ll,OXO,ll,HTe, 3ary6aTa OT 06e3L1,eHKa ce B'b3CTaHOB5IBa qpe3 ONeTa 3a ,ll,OXO,ll,HTe. 

npe3 ro,ll,HHHTe, npHKJIfOqBalllH Ha 31 ,ll,eKeMBpH 2011 H 2010 r. ,l.'WYiKeCTBOTO He e npHTeiKaBaJIO 

HHKaKBH <pHHaHCOBH HHBeCTHLI,HH Ha pa3nOJIOiKeHHe 3a np0,ll,aiK6a. 

<l>HHancoBH naCHBH 

fl'bP601lU 11UA1IO npU311U6U1Ie U oqewl6u1Ie 

<l>HHaHcoBHTe naCHBH B 06XBaTa Ha MCC 39 ce KJIacH<pHLI,HpaT KaTO TaKHBa no CnpaBe,ll,JIHBa 

CTOHHOCT B neqaJI6aTa HJIH 3ary6aTa, HJIH KaTO ,ll,epHBaTHBH, onpe,ll,eJIeHH KaTO Xe,ll,iKHHrOBH 

HHcTpYMeHTH B e<peKTHBeH Xe,ll,iK, KaKTO e YMeCTHO. ,l.'WYiKecTBoTo onpe,ll,eJI.S1 KJIacH<pHKaLl,H5ITa Ha 

<pHHaHcoBHTe CH naCHBH npH n'bpBOHaqaJIHOTO npH3HaBaHe. 

n'bpBOHalJaJIHO BCHqKH <pHHaHcoBH naCHBH ce npH3HaBaT no CnpaBe,ll,JIHBa CTOHHOCT, a B cJIyqa51 

Ha 3aeMH H npHBJIeqeHH Cpe,ll,CTBa, nJIfOC np5lKO CB'bp3aHHTe pa3XO,ll,H no C,ll,eJIKaTa. 

<l>HHaHcoBHTe naCHBH Ha .ll.PY)I(eCTBOTO BKJIfOqBaT nproBcKH H ,ll,pyrH 3a,ll,'bJIiKeHH5I, 3aeMH H 

npHBJIelJeHH Cpe,ll,CTBa, ,ll,OroBOPH 3a <pHHaHcoBH rapaHLI,HH H ,ll,epHBaTHBHH <pHHaHCOBH 

HHcTpYMeHTH. 

flOCAed6UU{O oqeW16ClHe 

OLl,eH5IBaHeTO Ha <pHHaHcoBHTe naCHBH 3aBHCH OT T5IXHaTa KJIacH<pHKaLl,H5I KaKTO CJIe,ll,Ba: 

cfJU1IUHC0611 nUCU6U, omllumUHU no cnpa6edAu6a cmou1Iocm (I nelluA6ama UAlI 3a2y6uma 

<l>HHaHcoBHTe naCHBH no CnpaBe,ll,JIHBa CTOHHOCT B neqaJI6aTa HJIH 3ary6aTa BKJIfOlJBaT 


<pHHaHcoBH naCHBH, ,ll,'bp)l(aHH 3a nprOBH5I, H <pHHaHcoBH naCHBH, onpe,ll,eJIeHH npH 


n'bpBOHaqaJIHOTO npH3HaBaHe KaTO TaKHBa no cnpaBe,ll,JIHBa CTOHHOCT B neqaJI6aTa HJIH 3ary6aTa. 


<l>HHaHcoBHTe naCHBH ce KJIacH<pHLI,HpaT KaTO ,ll,'bp)l(aHH 3a nproBlfSl, aKO ca npH,ll,06HTH C Ll,eJI 


npo,ll,a)l(6a B 6JIH3KO 6'b,ll,eme. Ta3H KaTeropH5I BKJIfOqBa ,ll,epHBaTHBHH <pHHaHCOBH HHCTpYMeHTH, 


npHTeiKaBaHH OT .ll.PYiKeCTBOTO, KOHTO He ca onpe,ll,eJIeHH KaTO Xe,ll,iKHHroBH HHCTpYMeHTH B 


Xe,ll,iKHHroBo B3aHMOOTHOllIeHHe KaKTO TOBa e ,ll,e<pHHHpaHO OT MCC 39. 

OT,ll,eJIeHHTe BHe,ll,peHH ,ll,epHBaTHBH C'bmO ce KJIacH<pHLI,HpaT KaTO ,ll,'bpiKaHH 3a nproBH.SI, OCBeH 


aKO He ca onpe,ll,eJIeHH KaTO e<peKTHBHH Xe,ll,iKHHroBH HHCTpYMeHTH. 


neqaJI6HTe HJIH 3ary6HTe no naCHBH, ,ll,'bp:>KaHH 3a n.prOBHjf, ce npH3HaBaT B ONeTa 3a ,ll,OXO,ll,HTe. 
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ll.PY)I(eCTBOTO He e orrpe)],eJIHJIa HHKaKBH li>HHaHcoBH rraCHBH KaTO TaKHBa rro CrrpaBe)J,JIHBa 

CTOHHOCT B rreqaJI6aTa HJIH 3ary6aTa rrpH rr'bpBOHaqaJIHOTO HM rrpH3HaBaHe. 

3ueMU U "pUBAel.fe1lU cpedcmBU 

CJIe)], rrbpBOHaqaJIHOTO HM rrpH3HaBaHe, ll.PY)I(eCTBOTO OIteHSlBa JIHXBOHOCHHTe 3aeMH H 

rrpHBJIeqeHH cpe)]'CTBa rro aMopTH3HpaHa CTOHHOCT, qpe3 H3rrOJI3BaHe Ha MeTo)],a Ha eli>eKTHBHHSI 

JIHXBeH rrpOIteHT. neqaJI6HTe H 3ary6HTe OT 3aeMHTC H rrpHBJIeqeHH cpe)],CTBa ce rrpH3HaBaT B 

OTqCTa 3a )],OXO)],HTe, KoraTO rraCHBbT ce OTrrHCBa, KaKTO H qpe3 rrpOIteca Ha aMOpTH3aItHSI Ha 6a3a 

MeTo)],a Ha eli>eKTHBHHSI JIHXBeH rrpOIteHT (EJIIl). 

AMOpTH3HpaHHTe pa3XO)]'H ce H3qHCmIBaT KaTO ce B3eMaT rro)], BHHMaHHe KaKBHTO H )],a 6HJIO 

)],HCKOHTH HJIH rrpeMHH rrpH rrpH)],06HBaHero, KaKTO H TaKCH HJIH PaJXO)],H, KOHTO rrpe)],CTaBJIHBaT 

HepaJ)]'eJIHa qaCT OT EJIn. AMOpTH3au,HHTa Qpe3 EJIn ce BKJIIOqBa BbB li>HHaHcoBHSI PaJXO)], B 

OTqeTa 3a )],oxO)],HTe. 

3a TeKYll\,aTa CH )],eHHOCT rrpe3 HaCTOSlll\,aTa rO)],HHa )]'PY)I(eCTBOTO He e rrOJl3BaJIO orrepaTHBHH H 

KpaTKOCpOqHH 6aHKOBH Kpe)],HTH. B 3HaqHTeJIeH paJMep ca rrpe)],OCTaBeHHTe 3aeMH Ha )],bll\,epHH 

)]'PY)I(eCTBa, a paJMepa Ha rronyqeHHTe )],err03HTH OT THX e HaMaJIeH crrpSlMO rrpeXO)],HHTe OTqeTHH 

rrepHO)]'H. npe)]'OCTaBeHHTe Kpe)],HTH Ha )]'PY)I(eCTBa, B KOHTO )]'PY)I(eCTBOTO-MaHKa HMa/HHMa 

KOHTPOJIHO yqaCTHe He ce 06e3rreqaBaT CbC 3aJI03H Ha MaTepHaJIHH 3arraCH H )],bnrOTpaHHH 

aKTHBH H HrrOTeKH Ha He)],BH)I(HMH HMOTH, a CbC 3arrHC Ha 3arrOBe)],. 10)]'HwHaTa JIHXBa rro 

JIHXBHTe rro Kpe)],HTH H )],err03HTH e rra3apHaTa JIHXBa, li>opMHpaHa OT OJIn C Ha)],6aBKa OT 6,7 )],0 

4.5%. TbproBcKHTe Kpe)],HTH OT )]'PY)I(eCTBOTo MaHKa KOM )],'bll\,epHHTe )]'PY)I(eCTBa He ce 

06e3rreqaBaT, Karo pa3Mepa Ha JIHXBaTa e Me)l()],Y 9% -10% (OJIn + Ha)],6aBKa B %) . 

OmllUCBUlIe 
<l>HHaHcoB rraCHB ce OTrrHCBa, KoraTO 3aA'bn)l(eHHeTO 6b)]'e rroraceHO, HJIH rrpeKpaTcHo, HJIH 

H3Teqe. 

KoraTo Cbll\,eCTBYBall\, li>HHaHcoB rraCHB 6b)]'e 3aMeHeH C APyr OT C'bll\,HSI Kpe)]'HTo)],aTeJI rrpH 

C'bBbpWeHo pa3JIHqHH ycnoBHH, HJIH ycnoBHHTa Ha CbIIJ.eCTBYBall\, rraCHB 6b)],aT CbIIJ.eCTBeHO 

rrpoMeHeHH, Ta3H pa3M5ma HJIH MO)]'Hli>HKaItHSI ce TpeTHpa KaTO OTrrHCBaHe Ha rrbpBOHaqaJIHHH 

rraCHB H upH3HaBaHe Ha HOB, a pa3JIHKaTa B CbOTBeTHHTe 6aJIaHCOBH CYMH ce rrpH3HaBa B OTqeTa 

3a )],oxOAHTe. 

KOMlIem;upUlIe IIU glU1IU1IC06U ulIcmpYMellmu 
<l>HHaHcoBHTe aKTHBH H li>HHaHcOBHTe rraCHBH ce KOMrreHCHpaT H B KOHCOJIH)],HpaHHH OT'feT 3a 

li>HHaHcoBOTO C'bCTOHHHe ce OTpaJHBa HeTHaTa CYMa, aKO H e)],HHCTBeHO aKO rrOHaCTOHll\,eM 

Cbll\,eCTBYBa npHJIO)l(HMO 3aKOHHO npaBO 3a KOMrreHCHpaHe Ha rrpH3HaTHTe CYMH H e HaJIHIte 

HaMepeHHe 3a ype)l()],aHe Ha HeTHa OCHOBa, HJIH 3a e)],HOBpeMeHHO peaJIH3HpaHe Ha aKTHBHTe H 

ype)l()J,aHe Ha naCHBHTe. 

Cnpu6edAUBU cmoulIocm IIU tjjU1IU1IC06U ulIcmpYMellmu 
K'bM BCSlKa OTqeTHa )],aTa cnpaBeAJIHBaTa CTOHHOCT Ha li>HHaHcoBH HHCTpYMeHTH, KOHTO ce 

ThpryBaT aKTHBHO Ha na3apHTe, ce orrpe)],eJIH Ha 6a3a Ha KOTHpaHH UaJapHH ItenH HJIH KOTHPOBKH 

OT )],HJIbPH (IteHH "KyrrYBa" 3a )J,bJIrH rr03HItHH H IteHH "rrpo)],aBa" 3a KOCH rr03HItHH) 6e3 )],a ce 

rrpHcrra)]'aT PaJXO)],H rro CAeJIKaTa. 

CrrpaBe)]'JIHBaTa CTOHHOCT Ha li>HHaHCOBH HHCTPYMeHTH, 3a KOHTO HHMa aKTHBeH rraJap, ce 

orrpe)],enSl C rrOMOll\,Ta Ha TeXHHKH 3a ou,eHSlBaHe. Te3H TeXHHKH BKJIIOtlBaT H3rron3BaHe Ha 

CKOPOWHH rra3apHH rrpeKH CAeJIKH; rrperrpaTKH KbM TeKYll\,aTa crrpaBe)]'JIHBa CTOHHOCT Ha APyr 
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I1HCTpYMeHT, KOHTO e B 3Haql1TeJ1Ha CTeneH C'bW,HjI; aHaJIH3 Ha ,AHCKOHTHpaHHTe napHqHH nOTOUH 

H ,Apyru MO,AeJlI1 3a OueHKa. 

MaTeplUlJIHH 3anaCH 

MaTepHaJlHHTe 3anaCH npH TjlXHaTa nOKYnKa ca OueMjlBaHH no ueHa Ha npHJJ.06HBaHe. OueHKaTa 

Ha nOTpe6JleHHeTO HM e H3B'bpmBaHa no MeTO,Aa Ha Cpe,AHO npererJleHaTa ueHa. B Kprul Ha 

ro,AHHaTa Te ca oueHeHH no nO-HHCKaTa MeJK,Ay HeTHaTa HM npO,AIDKHa CTOHHOCT H OTqeTHaTa HM 

CTOHHOCT. 

C06CTBCH K<lnHT<lll 

C06CTBeHHjlT KanHTaJI Ha ,ApYiKeCTBOTO ce C'bCTOH OT: 

OCH06eH Kanumall 6K//101.16aUf: 

Perl1CTpHpaH KanHTaJI - npe,ACTaBeH no HOMHHaJlHa CTOHHOCT C'brnaCHO C'b,Ae6HO pemeHHe 3a 

perucTpaUHjI 

JI.PYiKeCTBOTO HjlMa HeBHeceH KanHTaJI H 06paTHo H3KyneHH aKUHH. 

06pamHO U1K)me1/U aKtluU - C06cTBeHHTe KanHTaJIOBH HHcTpYMeHTH, KOHTO ca npH,A06HTH 

nOBTopHO (06paTHO H3KYneHH aKUHH), ce npH3HaBaT no ce6ecTOHHocT H ce npHCna,AaT OT 

c06cTBeHHjI KanHTaJl. JI.pYiKeCTBOTO He npH3HaBa HHTO neqaJI6a, HHTO 3ary6a OT noKynKaTa, 

npo,AaiK6aTa, eMHTHpaHeTO HJlH 06e3CHJlBaHeTO Ha C06CTBeHHTe CH KanHTaJIOBH HHCTpYMeHTH. 

BCjlKa pa3JlHKa MeiKJJ.Y 6aJIaHCOBaTa CTOHHOCT H B'b3HarpaiK,AeHHeTO, B cnyqaH Ha 06paTHO 

H3KynYBaHe, ce npH3HaBa KaTO npeMHeH pe3epB. 06paTHO H3KYneHH aKUHH C npaBOHa rnac ce 

MYJlHpaT 3a ,l.{pYiKeCTBOTO H C'bOTBeTHO 3a TI-IX He ce pa3npe,AeJljlT HHKaKBH ,AHBH,AeHTH. OnUHH 3a 

H3KynyBaHe Ha aKUHH, ynpaiKHeHH npe3 OrqeTHIijI nepHO,A ca y,AOBJleTBOpeHH nocpe,ACTBOM 

06paTHO H3KyneHH aKUHH. 

Pe3ep6U 6K.1l101.16aUfu: 

06W,H pe3epBH - 06pa3yBaHH OT pa3npe,AeJleHHe Ha neqaJI6a C'brnaCHO H3HCKBaHHjlTa Ha 

T'bprOBCKHjI 3aKOH Ha PE'bJlrapHjI H YCTaBa Ha ,ApYiKeCTBOTO. 

JI.PYiKeCTBOTO e npHeJIO CqeTOBO,AHa nOJlHTHKa ,Aa OTpa3j1Ba KopeKUHH OT npOMjlHa Ha CqeTOBO,AHa 

nOJlHTHKa H cJ>YHJJ.aMeHTaJIHH rpemKH qpe3 KopHrHpaHe Ha CaJI,AOTO Ha Hepa3npe,AeJleHaTa neqaJl6a 

B OTqeTHIijI nepHO,A. 

<PUltaHCO(J pe3YIlmam 6KI1101.I(JllUI: 

Hepa3npe,AeJIeHa K'bM ,AaTaTa Ha cJ>HHaHCOBHjI OTQeT HaTpynaHa neQaJl6a OT npe,AXO,AHH nepHO,AH. 

HenOKpHTa K'bM ,AaTaTa Ha cJ>HHaHCOBHjI OTqeT HaTpynaHa 3ary6a OT npe,AXO,AHH nepHO,AH. 

nel.JaJI6al3ary6a OT nepHO,Aa. 

OCHOBHHHT Kam:lTaJI e npe,ACTaBeH no HOMHHaJIHaTa CTOHHOCT Ha H3,AMeHHTe H nJlaTeHH aKUHI1. 

OOCThnJleHIijITa OT H3,AMeHH aKUHH Ha,A TjlXHaTa HOMHHaJlHa CTOHHOCT ce OTqHTaT KaTO 

npeMHHHH pe3epBH. 

T"hprOBCKH H ,ApyrH 3a,lJ."hJIiKeHHH H Kpe,lJ.HTH 

3ao'b.TlJICe1/llJl C'bC CpOK Hao 12 Mecelfa 

TyK ce BKJlJOqBaT BCHQKH 3a,A'bJIiKeHHH, ,A'bJDKHMH B CpOK Ha,lJ. 12 Meceua OT Kpajl Ha OrqeTHHH 

nepHO,A, KOHTO BKJlJOqBaT ,AOrOBOpHH 3a,A'bJl>KeHHjI KaKTO CJle,ABa: 
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.l1.a npeJl,a,uaT JIHKBH.ll,HH CpeJl,CTBa HJIH Jl,PYrH ¢HHaHCOBH aKTHBH Ha Jl,pyro Jl,pY:lKeCTBO; 

.l1.a 06MeWIT ¢HHaHCOBH HHCTpYMeHTH C Jl,pyro Jl,pY:lKeCTBO npH nOTeHUHaJIHO HeH3rOJl,HH 

yCJIOBH~. 

[1bpBOHa4aJIHOTO npH3HaBaHe Ha 3aJl,bJI:lKeHHeTO ce H3BbpmBa no HOMHHaJIHa CTOHHOCT 

(BKJIl04HTeJIHO HaTpyrraHHTe onepaTHBHH Pa3XOJl,H). 

K!IaCUpU1IupaHe Ha 3aOMJlCeHlUlma u Kpeoumume: 
KaTO KpeJl,HTH H 3a,ubJl)KeHH~ ce KJIaCH¢H1J.HpaT 3a,ubJl)KeHH~ Bb3HHKHaJIH OT Jl,HpeKTHO 


npeJl,OCTaB~He Ha CTOKH, yCJIyrH, napH HJIH napH4HH eKBHBaJIeHTH OT KpeJl,HTopH. 


[1bpBoHa4aJIHO Te3H 3aJl,bJI:lKeHH~ H KpeJl,HTH ce oueH~BaT rro ce6eCTOHHOCT BKJIJ04BallJ,a 


CnpaBeJl,JIHBaTa CTOHHOCT Ha nOJIY4eHOTO H Pa3XOJl,HTe no CJI,eJIKaTa. 


CJIeJl, mpBOHa4aJIHOTO npH3HaBaHe KpeJl,HTHTe H 3aJl,bJI:lKeHHSlTa, KOHTO ca 6e3 ¢HKCHpaH na,ue:lK 


ce OT4HTaT rro ce6eCToHHOCT. 


KpeJl,HTHTe H 3a,ubJI:lKeHH~Ta, KOHTO ca C ¢HKCHpaH naJl,e:lK ce OT4HTaT rro aMOpTH3HpaHaTa HM 


CTOHHOCT. 


KaTO Jl,bJIrOCp04HH ce KJIaCH¢HUHpaT 3aJ1,bJI:lKeHHSI, KOHTO ca C ¢HKCHpaH na,ue:lK H OCTaTh4CH 


CpOK Jl,0 na,uC:lKa Ha,u eJl,Ha rOJl,HHa OT Jl,aTaTa Ha rra,ue:lKa. 


KaTo KpaTKocp04HH ce KJIaCH¢HUHpaT 3aJl,bJI:lKeHH~, KOHTO ca: 


6e3 ¢HKCHpaH na,ue:lK; 


C ¢HKCHpaH na,ue:lK H OCTaTh4CH CpOK Jl,0 rraJl,e:lKa Jl,0 CJI,Ha rOJl,HHa OT Jl,aTaTa Ha ¢HHaHCOBH~ OT4CT 


3aeMu 
3aeMHTC ce rrpH3HaBaT rrbpBOHa4aJIHO rro CrrpaBeJl,JIHBa CTOHHOCT, HaMaJIeHa C HanpaBeHHTe 

pa3XOJl,H no H3BbpmBaHeTO Ha TpaH3aKUHSITa. B rrOCJICJI,CTBHC 3aeMHTe C T04HO orrpeJl,eJIeH CpOK 3a 

BpbllJ,aHC ce OT4HTaT rro aMopTH3HpyeMa CTOHHOCT; BC~Ka Pa3JIHKa Me:lKJl.Y Jl,bJI:lKHMHTC nJIallJ,aHHSI 

(HeTHpaHH c Pa3XOJl,HTe rro H3BbpmBaHeTO Ha TpaH3aKUHHTe) H CTOHHOCTTa Ha 3aeMa CC npH3HaBa 

B OT4eTa 3a Jl,OXOJl,HTe rrpC3 rrepHOJl,a Ha 3aCMa, KaTO CC H3n0Jl3Ba MCTOJl,a Ha e¢eKTHBHaTa JIHXBa. 

3a TeKYllJ,aTa CH Jl,eHHOCT npe3 HaCTOSlllJ,aTa roJl,HHa Jl,pY:lKeCTBOTO He e rrOJI3BaJIO orrepaTHBHH H 

KpaTKocp04HH 6aHKOBH KpeJl,HTH. B 3Ha4HTCJICH pa3Mep ca npCJI,OCTaBCHHTC 3aeMH Ha Jl,bllJ,epHH 

Jl,PY:lKCCTBa, a pa3Mepa Ha rrOJIY4CHHTe Jl,err03HTH OT TSIX C HaMaJIeH cnpSlMO npeXOJl,HHTC OT4eTHH 

rrepHOJl,H. [1pCJI,OCTaBeHHTe KpeJl,HTH Ha Jl,pY:lKeCTBa, B KOHTO Jl,pY:lKeCTBOTO-MaHKa HMalHSlMa 

KOHTPOJIHO Y4aCTHe He ce 06e3rre4aBaT CbC 3aJI03H Ha MaTepHaJIHH 3anaCH H Jl,bJIrOTpaHHH aKTHBH 

Ii HrrOTeKH Ha HeJl,BH:lKHMH HMOTH, a CbC 3anHC Ha 3arrOBeJl,. rOJl,HmHaTa JIliXBa no JIHXBHTe no 

KpeJl,HTH H Jl,Cn03HTH e naJapHaTa JIHXBa, ¢opMHpaHa OT 0.11[1 C HaJl,6aBKa OT 6,7 Jl,0 4.5%. 
TbproBcKHTe KpCJI,HTH OT Jl,pY:lKeCTBOTo MaHKa KbM Jl,bllJ,CpHHTe Jl,pY:lKeCTBa He ce 06e3rrC4aBaT, 

KaTO pa3Mepa Ha JIHXBaTa e MC:lKJI.Y 9% - 10% (OJIn + HaJl,6aBKa B %) . 

31.12.2011 r. 31.12.2010 r. 

BleMllHHII no K HIITHB !HeTO! 316 316 

l~aH'b4HH 3aA'bJlJKeHHR 

TeKYllJ,H Jl,aH'h4HH 3aJl,'hJl:lKeHHSI ca 3aJl,bJI:lKCHHSI Ha )],pY:lKeCTBOTO BbB Bpb3Ka C rrpHJIaraHeTO Ha 

Jl,aHb4HOTO 3aKOHOJl,aTeJICTBo. [1peJl,CTaBeHH ca no CTOHHOCTH B CbOTBeTCTBHe C rrpaBHJIaTa Ha 

CbOTBeTHH~ Jl,aHb4eH 3aKOH 3a OrrpeJl,eMHC Ha CTOHHocTTa Ha BceKH BHJI, Jl,aH'bK. 3a npocp04eHHTe 
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3a~bmKeHlUI no ~aHbu.H ca HaqHCJIeHH IHe ca HaqHcJIeHHI ~bJI)KHMHTe JIHXBli 3a 3a6aBa KbM 


~aTa:ra Ha <plIHaHCOBWI O'[qeT. 


33,l1.'hJI)KeUHH K'hM nepCOH3JIa 


3a~bJI)KeHH» KbM nepCOHaJI H ocmypHTeJIHH opraHHu.au.HH ce KJIaClI<plIIJ.HpaT 3a~bJI)KeHH» Ha 


)lPY)f(eCTBOTO no nOBO~ Ha MHHaJI TPY~ nOJIO)f(eH OT HaeTH» nepCOHaJI H CbOTBeTHHTe 


OCHrypHTeJIHH BHOCKH, KOHTO ce 1I3HCKBaT OT 3aKOHO~aTeJICTBOTO. CbrJIaCHO 1I3HCKBaHH»Ta Ha 


MCC19 ce BKJIlOqBaT H HaqHCJIeHHTe KpaTKOCpOqHH ~OXO~H Ha nepCOHaJIa C npOH3XO~ 


HenOJI3BaHH OTnyCKH Ha nepCOHaJIa H HaqHCJIeHlITe Ha 6a3a Ha ~eHCTBalIl,HTe CTaBKH 3a 


OCHryp5IBaHe, OCHryPHTeJIHH BHOCKH BbPXY Te3H ~OXO~. 


)lPY)f(eCTBOTO HMaiH»Ma npHeTa nOJIHTliKa ~a HaqHCJI»Ba ~bJIrOCpOqHH ~OXO~H Ha nepCOHaJIa. 


CbrJIaCHO 1I3HCKBaHH»Ta Ha KT 3a 3a6aBeHH nJIalIl,aHH5I KbM nepCOHaJIa ca HaqHCJIeHH IHe ca 


HaqllCJIeHHI JIHXBH B pa3Mep Ha 3aKOHOBaTa JIHXBa. 


CbrJIaCHO 6bJIrapCKOTO TPY~OBO 3aKOHO~aTeJICTBO, JlpY)KeCTBOTO KaTO pa60TO~aTeJI, e 


3a~bJI)KeHO ~a H3nJIaTH ~Be HJIH weCT 6pYTHH MeCeqHH 3anJIaTH Ha CBOHTe CJIY)KHTeJIH npH 


neHClIOHHpaHe, B 3aBHCHMOCT OT npocny)f(eHOTO BpeMe. AKO Cny)KlITeJI5lT e pa60THJI npH C'blll.H5I 


pa60TO~aTeJI npe3 nOCJIe~HHTe 10 rO~HHH OT TPy~OBH» CH CTa)f(, TOH TP»6Ba ~a nOJIyqH weCT 


6pYTHH MeCeqHH 3anJIaTH npH neHCHOHHpaHe, a aKO e pa60THJI nO-MaJIKO OT 1 0 ro~HHH npH 


C'blIl,H5I pa60TO~aTeJI - ~Be 6pYTHH MeCeqHH 3anJIaTH. TIJIaH'bT 3a ~OXO~H Ha nepCOHaJIa npH 


neHCHOHHpaHe He e <pHHaHCHpaH. )lPY)KeCTBOTO onpe~eml CBOHTe 3MbJI)KeHH» 3a H3nJIalIl,aHe Ha 


~OXO~H Ha nepCOHaJIa npH neHCHOHHpaHe KaTO H3nOJI3Ba aKTlOepCKH MeTO~ Ha ou.eHKa. 


AKTIOepcKHTe neqaJI6H H 3ary6H ce npH3HaBaT KaTO npHXO~ HJIH pa3XO~, KoraTO HeTHliTe 


KYMYJIaTHBHH HenpH3HaTH aKTIOepcKH neqaJI6H HJIli 3ary6H B Kpa» Ha npe~XO~HaTa o-rqeTHa 


ro~lIHa ca npeBHWaBaJIli 10% OT HaCT05IlIl,aTa CTOHHOCT Ha 3a~'bJI)KeHHeTO 3a H3nJIalIl,aHe Ha 


~OXO~H Ha nepCOHaJIa npH neHcHoHHpaHe. AKTIOepcKHTe neqaJI6H HJIH 3ary6H ce npH3HaBaT 3a 


OqaKBaHH» cpe~HO-OCTaBalIl, 6pOH rO~HHH TPY~OB CTa)f( Ha nepCOHaJIa. 


Pa3XO~HTe 3a MHHaJI TPy~OB CTa)f( ce npH3HaBaT KaTO pa3XO~ Ha JIHHeHHa 6a3a 3a Cpe~HH5I CPOK, 


~OKaTO ~OXO~HTe CTaHaT 6e3YCJIOBHO npH~06HTli. .l{o CTeneHTa, ~o KOllO ~OXO~lITe ca Beqe 


6e3YCJIOBHO npH~0611TH, He3a6aBHo CJIe~ BbBe~aHe HJIH npoMeHH B nJIaHa 3a ~OXO~H npH 


neHCHOHHpaHe, .l{PY)f(eCTBOTo npH3HaBa pa3xo~a 3a MliHaJI TPY~OB CTa)f( Be~Hara. 


3MbJI)f(eHHeTO 3a ~OXO~H Ha nepCOHaJIa npH neHcHoHHpaHe ce C'bCTOH OT HaCTO»lIl,aTa CTOHHOCT 


Ha 3a~bJI)f(eHHeTO 3a H3nJIalIl,aHe Ha Te3H ~OXO~H, HaMaJIeHa C HenpH3HaTHTe pa3XO~H 3a MHHaJI 


TPY~OB CTa)f(. 


ne"laJIoa HJIH :iaryoa 3a nepHO,ll.<I 


BCHqKH npHxo~HH H pa3XO~HH CTaTHH, npH3HaTH 3a nepHo~a, ce BKJIlOqaT B neqaJI6a HJIH 3ary6a, 


OCBeH aKO CTaH~apT HJIH pa3»CHeHHe OT MC<DO H3HCKBaT ~pyro. 


TIeqaJI6a HJIH 3ary6a e 06lIl,aTa CYMa Ha npHXO~HTe MHH)'C pa3XO~HTe, KaTO ce H3KJIIOqBaT 


KOMnOHeHTHTe Ha ~pyr Bce06xBaTeH ~OXO~. 

Pa3XO,ll.H 

.l{PY)f(eCTBOTO OTqHTa TeKYlIl,O pa3XO~HTe 3a ~eHHOCTTa no HKOHOMHqeCKH eJIeMeHTH H CJIe~ TOBa 

m OTHac» no <PYHKll.HOHaJIHO npe~Ha3HaqeHHe C u.eJI <popMHpaHe pa3Mepa Ha pa3XO~HTe no 

HanpaBJIeHH» H ~eHHOCTH. TIpH3HaBaHeTO Ha pa3XO~H 3a TeKYlIl,H5I nepHO~ ce H3B'bpWBa npH 

HaqHCJI5IBaHe Ha C'bOTBeTCTBalIl,HTe HM npHXO~H. 

Pa3XO~HTe ce O'[qHTaT Ha npHHIJ.Hna Ha TeKYlIl,O HaqHCJI»BaHe. Ou.eH51BaT ce no cnpaBe~JIHBaTa 

CTOHHOCT Ha nJIaTeHOTO HJIH npe~CT05llIl,0 3a nJ1alIl,aHe. 
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06UJu U aOMUHUCmpamU6I-lU pa3XOOU 

Ta:m pa3XO.11.Ha KaTeropHH BKJIlOqBa BCHqKH pa3XO.11.H OT 06m H a.11.MHHHCTpaTHBeH XapaKTep. 

(/JUHaHC06U pmXOOu 

K'bM Pa3XO.11.HTe 3a .11.eMHOCTTa ce OTHaCHT H tPHHaHCOBH Pa3XO.11.H, KOHTO ,lJ,pY)I(eCTBOTO OT4HTa, H 

KOHTO ca CB'bp3aHH C 06H4aMHaTa .11.eMHOCT. 

I1pHHUHn'bT Ha HaqHCJIeHHe ce OTHaCH.11.0 tPHHaHCOBHTe Pa3XO.11.H, TaKa KaKTO ce OTHaCH.11.0 BCH4KH 

.11.PyrH KOMnOHeHTH Ha OTlJeTa 3a .11.0XO.11.HTe. Te BKJIlOqBaT H BCHqKH 06e3ueHKH Ha tP1fHaHCOBH 

aKTHBH. 

npHXO.11.H 

06m Bce06xBaTeH .11.0XO.11. e npOMHHaTa B c06CTBeHHH KanHTaJI npe3 nepHO.11.a B pe3YJITaT OT 

onepaUHH H .11.pyrH C'b6HTHH, pa3JIH4HH OT npoMeHHTe B pe3YJITaT OT onepaUHH C'bC 

c06CTBeHHUHTe B KaqeCTBOTO HM Ha c06CTBeHHUH. 

06IUHHT Bce06xBaTeH .11.0XO.11. ce C'bCTOH OT BCHqKH KOMnOHeHTH Ha "ne4an6a HJIH 3ary6a" H Ha 

".11.pyr Bce06xBaTeH .11.0XO.11.". 

Apyr Bce06xBaTeH .11.0XO.11. C'b.11.'bp)l(a CTaTHH Ha npHXO.11.H H Pa3XO.11.H (BKJIlOqHTeJIHO KopeKUHH 3a 

npeKJIaCHtPHUHpaHe), KOHTO He ce npH3HaBaT B neqan6a HJIH 3ary6a, KaKTO e pa3peIlleHO HJIH ce 

H3HCKBa OT .11.pym MOl>O. 

KOMnoHeHTHTe Ha .11.pyr Bce06xBaTeH .11.0XO.11. BKJIlOqBaT: 

I1poMeHH B npeOueH'bqHHH H3JIHIll'bK (B)I(. MCC 16 I1MoTH,MaIllHHH H C'bOp'b)l(eHH}l H MCC 38 

HeMaTepHanHH aKTHBH); 

AKTlOepcKH neqaJI6H H 3ary6H no nJIaHOBe 3a .11.etPHHHpaHH .11.0X0.11.H, npH3HaTH B C'bOTBeTCTBHe C 

naparpatP 93A Ha MCC 19 AOXO.11.H Ha HaeTH JIHua; 

I1eqaJI6H H 3ary6H, B'b3HHKBaIUH OT npeH3qHCJIHBaHe Ha tPHHaHCOBHTe OTlJeTH Ha 4Y)l(.11.ec1paHHa 

.11.eMHOCT (B)I(. MCC 21 EtPeKTH OT npoMeHHTe B'bB 06MeHHHTe e KypcoBe); 

I1eqan6H H 3ary6H OT npeoueHHBaHe Ha tPHHaHcoBH aKTHBH Ha pa3nOJIO)l(eHHe 3a npo.11.a)l(6a (B)I(. 

MCC 39 Cl>HHaHcoBH HHc1pYMeHTH: npH3HaBaHe H oueHHBaHe); 

EtPeKTHBHaTa 4aCT OT ne4an6HTe H 3ary6HTe no Xe,1J,)l(HpaIUH HHcTpYMeHTH npH Xe.11.)I(HpaHe Ha 

napH4HH nOTOUH (B)I(. MCC 39). 

,lJ,pY)l(eCTBOTO OTlJHTa TeKYIUO npHxO.11.HTe OT 06H4aMHaTa .11.eMHOCT no BH.11.0Be .11.eMHOCTH. 

I1pH3HaBaHeTO Ha npHXO.11.HTe ce H3B'bpIllBa npH Cna3BaHe Ha npHeTaTa CqeTOBO.11.Ha nOJIHTHKa 3a 

CJIe.11.HHTe BH.11.0Be npHxo.11.H: 

I1PHXO.11.HTe ce OTlJHTaT Ha npHHUHna Ha TeKYIUo HaqHCJI}lBaHe. OueHHBaT ce no CnpaBe.11.JIHBaTa 

CTOMHOCT Ha nonyqeHOTO HJIH nO.11.JIe)l(aIUO Ha nOJIyqaBaHe. 

IIpoOa::HC6u Ha npOO)'KlJWl U cmOKU 
I1PHXO.11.HTe OT npO.11.a:tK6H Ha npo,11,yKUHH H CTOKH ce npH3HaBaT, KoraTO C'bIUeCTBeHHTe pHcKoBe H 

n0113H OT c06cTBeHocTTa B'bpXy npo,11,yKUHHTa H CTOKHTe ca npeXB'bpJIeHH Ha KYnyBaqa, KoeTO 

06HQaMHO CTaBa B MOMeHTa Ha THXHaTa eKCne.11.HUH}l. 

IIpeoocma6JlHe Ha yCJlyzu 
I1PHXO.11.HTe OT npe.11.0CTaB}lHe Ha ycnyrH ce npH3HaBaT Ha 6a3a Ha eTana Ha 3aB'bpIlleHOCT Ha 

C.11.eJIKaTa K'bM .11.aTaTa Ha 6aJIaHca. ETallDT Ha 3aB'bpIlleHOCT Ha C.11.eJIKaTa ce onpe.11.eJI}l Ha 6a3a Ha 

oTpa60TeHHTe .11.0 MOMeHTa QOBeKOqaCOBe KaTO npOueHT OT 06mHTe QOBeKOqaCOBe, KOHTO me 

6'b.11.aT 01pa60TeHH 3a BceKH .11.0roBOp. KoraTo pe3YJITaThT OT C.11.eJIKaTa (.11.oroBopa) He MO:tKe .11.a 

6'b.11.e Ha.11.e)l(,1J,HO oueHeH, npHXO.11.'bT ce npH3HaBa caMO .11.0KOJIKOTO npH3HaTHTe Pa3XO.11.H ca 

B'b3CTaHOBHMH. 
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OPH H3BbpUIBaHe Ha KpaTKOCpOqHH yCJIyrH npH 3aBbpUIBaHe Ha CbOTBeTHaTa yCJIyra H 
npHeMaHe Ha pa60TaTa OT KJIHeHTa; 

llpuxoou om llUX6U 

0PHXO,Ll,HTe OT JIHXBH ce npH3HaBaT npH HaqHCmmaHeTO Ha JIHXBHTe (KaTO ce H3n0J13Ba MeTO,Ll,a Ha 

e<veKTHBHHjI JIHXBeH npou,eHT, T.e. JIHXBeHHjlT npou,eHT, KOHTO TOqHO ,LI,HCKOHTHpa OqaKBaHHTe 

6b,Ll,eLUH rrapHqHH nOTou,H 3a rrepHO,Ll,a Ha OqaKBaHH~ ~HBOT Ha <VHHaHCOBHjI HHCTpYMeHT ,LI,O 

6aJIaHCOBa CTOHHOCT Ha <VHHaHCOBH~ 

/{pyzu npuxoou u nOCm'brmeHUJl 

T03H pa3,L1,eJI BKJIlOqBa BCIfqKH rrpHXO,Ll,H He reHepHpaHH OT 06HqaHHaTa ,LI,eHHOCT Ha APy~eCTBOTO. 

OOCTbITJ1eH~Ta ce oueH~BaT no CYMaTa Ha rrOJIyqeHHTe HJIH ,LI,bJI~HMH npHXO,Ll,H, HeTHH OT 


HaMaJIeHH~, OTCTbnKH H ,LI,apeHHH. 


0PHXO,Ll,HTe OT HaeMH ce npH3HaBaT Ha BpeMeBa 6a3a 3a CpOKa Ha ,LI,oroBopa; 


Bb3Harp~eHHjI 3a npaBa - Ha 6a3a Ha npHHUHna Ha HaqHCJIHBaHeTO CbmaCHO Cb,Ll,bP~aHHeTO Ha 


CbOTBeTHOTO CnOpa3YMeHH; 


TIPHXO,Ll,H OT ,LI,HBHTeHTH - npH YCTaHaBjiBaHe Ha npaBaTa 3a nOJIyqaBaHeTa HM; 


<l>HHaHcoBHTe npHXO,Ll,H H Pa3XO,Ll,H Beqe He MoraT ,LI,a ce KOMneHCHpaT BbB <VHHaHCOBHjI OrqeT no 


MC<l>O, a Tjl6Ba ,LI,a 6b,Ll,aT npe,Ll,CTaBeHH OT,LI,eJIHO. 


l!J.aHblJ,H B'hPXY,LI,Oxo,Ll,a 


TeKYUI oaHbK 6'bPXY ooxooume 


TeKYLUHTe ,LI,aHbqHH aKTHBH H naCHBH 3a TeKyLU~ H rrpe,Ll,XO,Ll,HH nepHO,Ll,H ce npH3HaBaT no 


CYMaTa, KOjiTO ce OqaKBa ,LI,a 6b,Ll,e Bb3CTaHOBeHa OT HnH nnaTeHa Ha ,LI,aHbqHHTe BJIaCTH. TIPH 


H3qHCJIeHHe Ha TeKYLUHTe ,LI,aHbUH ce npHJIaraT npHnO~HMHTe 3a nepHO,Ll,a ,LI,aHbqHHTe 3aKOHH H 


CbOTBeTHHTe ,LI,aHbqHH CTaBKH. TIpHno~HMH ca 3aKOHHTe, KOHTO ca B CHna HnH ca B 3HaqHTenHa 


CTeneH npHeTH KbM ,LI,aTaTa Ha 6anaHca. 


TeKYLUHTe ,LI,aHbu,H ce rrpH3HaBaT ,LI,HpeKTHO B c06CTBeH~ KanHTan (a He B OTqem 3a ,LI,OXO,Ll,HTe), 


KoraTO ,LI,aHbKbT ce OTHaCjI ,LI,O CTaTHH, KOHTO ca 6HnH npH3HaTH ,LI,HpeKTHO B c06CTBeHHjI KanHTaJI 


npe3 CbLUHjI HnH npe,Ll,XO,Ll,HH OTqeTHH nepHO,Ll,H. 


OmcpolleH OaH'bK 6'bpXy ooxooume 

OTCpOqeHHTe ,LI,aHbUH ce npH3HaBaT no 6anaHCOBHjI MeTO,Ll, 3a BCHqKH BpeMeHHH pa3nHKH KbM 


,LI,aTaTa Ha 6anaHca, KOHTO Bb3HHKBaT Me~,LJ,y ,LI,aHbqHaTa OCHOBa Ha aKTHBHTe H naCHBHTe H 


TeXHHTe 6anaHCOBHTe CTOHHOCTH. 


OTCpOqeHH ,LI,aHbqHH naCHBH ce npH3HaBaT 3a BCHqKH 06JIaraeMH BpeMeHHH pa3nHKH, OCBeH ,LI,O 


CTeneHTa, ,LI,O KOjiTO OTCpOqeH~T ,LI,aHbqeH naCHB Bb3HHKBa OT nbpBOHaqanHO npH3HaBaHe Ha 


aKTHB HnH naCHB OT ,LI,a,Ll,eHa C,LI,enKa, KO~TO He e 6H3Hec KOM6HHau~ H He Bn~e HHTO BbPXY 


CqeTOBO,Ll,HaTa neqan6a, HHTO BbPXY ,LI,aHbqHaTa neqan6a HnH 3ary6a KbM MOMeHTa Ha 


H3BbpUIBaHe Ha C,LI,eJIKaTa. 


AKTHBH no OTCpOqeHH ,LI,aHbUH ce npH3HaBaT 3a BCHqKH HaMan~eMH BpeMeHHH pa3JIHKH, 


npeHeceHH HeH3rron3BaHH ,LI,aHbqHH Kpe,Ll,HTH H HeH3non3BaHH ,LI,aHbqHH 3ary6H, ,LI,O CTeneHTa, ,LI,O 


KO~TO e BepO~THO ,LI,a e HanHue 06JIaraeMa neqan6a, cpe~ KO~TO ,LI,a m,Ll,aT H3n0J13BaHH 


HaMan5leMHTe BpeMeHHH pa3nHKH, npeHeCeHHTe HeH3non3BaHH ,LI,aHbqHH Kpe,Ll,HTH H 


HeH3non3BaHHTe ,LI,aHbqHH 3ary6H, OCBeH aKO OTCpOqeHHjlT ,LI,aHbqeH aKTHB Bb3HHKBa OT 


nbpBOHaqanHO npH3HaBaHe Ha aKTHB HnH naCHB OT ,LI,a,Ll,eHa C,LI,eJIKa, K05lTO He e 6H3Hec 


KOM6HHaUH~ 


H He BnH~e HHTO BbPXY CqeTOBO,Ll,HaTa neqan6a, HHTO BbPXY ,LI,aHbqHaTa neqan6a HnH 3ary6a KbM 


MOMeHTa Ha H3BbpUIBaHe Ha C,LI,enKaTa. 
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ClJeTOBOJJ;HH npeJJ;UOJIOiKeHHH H npH6JlH3HTeJlHH ClJeTOBOJJ;HH npeu;eHKH 

B pe3YJlTaT Ha HecHrypHocrra, npHC'hIIJ,a Ha ,ll.eJlOBaTa ,ll.eHHOCT, MHOfO CTaTHH OT I}1HHaHcoBHTe 

OTLIeTH He nO,ll.Jle)KaT Ha npe~H3Ha o~eHKa, a caMO Ha npH6JlH3HTeJlHa O~eHKa. I1pH6JlH3HTeJlHHTe 

o~eHKH ce o~eHSIBaT B'h3 OCHOBa Ha HaH-aKryaJlHaTa HaJlHqHa H HaJJ;e)K,ll.Ha HHI}10pMa~HSI. 

Me)K,ll.YHap0,ll.HHTe CTaH,ll.apTH 3a I}1HHaHcoBO OTLJHTaHe H3HCKBaT OT P'hKOBO,ll.CTBOTO ,ll.a npHJlO)KH 

H.HKOH CqeTOBO,ll.HH rrpe,ll.rrOJlO)KeHH.H H npH6JlH3HTCJlHH CqeTOBO,ll.HH rrpe~eHKH npH H3fOTBSlHe Ha 

fO,ll.HIIIHHSI I}1HHaHcoB OTqeT H npH orrpe,ll.emlHe Ha CTOHHocrra Ha HSiKOH OT aKTHBHTe, naCHBHTe, 

npHXO,ll.HTe H proxO,ll.HTe. BCHLIKH TC ca H3B'hplIIeHH Ha OCHOBaTa Ha HaH-,ll.06paTa npe~eHKa, 

KO.HTO e HarrpaBeHa OT P'hKOBO,ll.CTBOTO K'hM ,ll.aTaTa Ha H3fOTB.sIHeTO Ha I}1HHaHcoBHSI OTqeT• 

.lI.eHcTBHTeJlHHTe pe3YJlTaTH 6Hxa MOfJlH ,ll.a ce pa3JlHlJaBaT OT npeJ],CTaBeHHTC B HaCTO.sIllI.HSI 

I}1HHaHcoB OTqeT. 

I1pH6JlH3HTeJlHHTe o~eHKH nO,ll.Jle)KaT Ha npeprofJle)K,ll.aHe, aKO HaCThll.sIT npOMeHH B 

06CTO.HTeJlCTBaTa, Ha KOHTO ce 6roHpaT, HJlH B pe3YJlTaT OT rronyqeHa HOBa HHl}1opMa~mI, HJlH 

)],on'hJlHHTeJlHO HaTpyrraH onHT. 

El}1eKThT OT rrpOM.HHaTa B CqeTOBO,ll.Ha npH6JlH3HTeJlHa o~eHKa, ce npH3HaBa nepCneKTHBHO qpe3 

BKJlI:OLIBaHeTO My B neqan6aTa HJlH 3ary6aTa 3a nepHO,ll.a, aKO npOM.HHaTa 3aC.Hfa caMO T03H 

nepHO,ll. HJlH nepHo)],a Ha npOMSlHaTa H 6'h)]'elll.H nepHO,ll.H, aKO npOMSlHaTa 3aCSlfa H ,ll.BaTa . 

.lI.OTOJlKOBa, )],OKOJIKOTO npOMSlHaTa B CqeTOBO)],HaTa npH6JlH3HTenHa O~eHKa BO,ll.H )],0 npOMeHH B 

aKTHBHTe H naCHBHTe, HJlH ce OTHacSI ,ll.0 KOMrrOHeHT OT KanHTana, TSI ce rrpH3HaBa qpe3 

KopHfHpaHe Ha 6aJlaHCOBaTa CTOHHOCT Ha CB'hp3aHHSI aKTHB, naCHB HJlH KOMnOHeHT OT KarrHTaJla 

B nepHo)],a Ha npOM.SlHaTa. 

H3fOTBSlHeTO Ha I}1HHaHCOBHSI OTLJeT Hanafa P'hKOBO)],CTBOTO ,ll.a HarrpaBH npe~eHKH, 

npH6nH3HTeJlHH o~eHKH H npe)],nOJlO)KeHHSI, KOHTO BnHSlSlT B'hPXY CTOHHocrra Ha OTLIeTeHHTe 

aKTHBH H rraCHBH, H onOBeCTSlBaHeTO Ha YCJlOBHH rraCHBH K'hM KpaSl Ha OTqeTHHSI nepHO,ll., KaKTO H 

B'hPXy OTqeTeHHTe rrpHXO)],H H proXO)],H 3a nepHO,ll.a. HecHrypHocTHTe, CB'hp3aHH C HarrpaBeHHTe 

npe,ll.rrOJlO)KeHHSI H npH6JlH3HTenHH o~eHKH 6Hxa MornH ,ll.a ,ll.OBe)],aT ,ll.0 l}1aKTHqeCKH pe3YJlTaTH, 

KOHTO )],a H3HCKBaT C'hlll.eCTBeHH Kope~HH B 6anaHCOBHTe CTOHHOCTH Ha C'hOTBeTHHTe aKTHBH 

HJlH naCHBH B CJle,ll.Balll.H OTqeTHH nepHO,ll.H. 

OTlJeT 3a napHqHHH rrOTOK 


I1pHeTa nOJlHTHKa 3a OTqHTaHe H npe)],CTaB.HHe Ha napHLIHHTe nOTO~H no npeKHSI MeTO)],. 


I1apHqHHTe nOTO~H ce KJIacHI}1H~paT KaTO rrapHqHH rrOTO~H OT: 


OnepaTHBHa )],eHHOCT 


HHBeCTH~HOHHa ,ll.eHHOCT 


<l>HHaHcoBa ,ll.eHHOCT 


HSiKOH c)],enKH, KaTO HanpHMep npo,ll.a)K6aTa Ha ,ll.a.n.eHO 060PY,ll.BaHe, MOfaT )],a ,ll.OHeCaT 


neqan6aTa HnH 3ary6aTa, KOSITO ce BKJIl:OqBa B npH3HaTaTa neqaJl6aTa HnH 3ary6aTa. I1apHqHHTe 


nOTO~H, KOHTO ca CB'hp3aHH C no)],06HH c)],enKH npe)],CTaBnSlBaT napHqHH nOTO~H OT 


HHBeCTH~HOHHa )],eHHOCT. 


I1apHLIHHTe nnalll.aHHSI 3a npOH3BO)]'CTBO HJlH npH,ll.06HBaHe Ha aKTHBH 3a OT,ll.aBaHe no,ll. HaeM H 


BnOCJle,ll.CTBHe ,ll.'hp)KaHH 3a npo,ll.a)K6a, ca napHLIHH nOTO~H OT onepaTHBHa ,ll.eHHocT. I1apH'lHHTC 


nOCThrrneHH.H OT HaeMH H nOCJle)],Balll.H rrpo)],a~H Ha TaKHBa aKTHBH C'hlll.O ca napH'lHH nOTO~H 


OT onepaTHBHH )],eHHocTH. 


OTlJeT 3a npOMeHHTe B co6CTBeHHH KanHTaJJ 


C'hrnaCHO npHeTaTa CLIeTOBO,ll.Ha nOJlHTHKa OTLIeTa BKJII:O'IBaHe: 


HeTHa neLIan6a H 3ary6a 3a nepHo)],a 


Can)]'oTo Ha Hepronpe,ll.eJleHaTa neLIan6a KaKTO H ,ll.BH)KeHHSlTa 3a nepHO,ll.a 


BCHLIKH CTanm Ha npHxO,ll.H HJlH proXO,ll.H, neqaJl6a HnH 3ary6a, KOHTO B pe3YJlTaT Ha 


)],eHcTBalll.HTe MCC ce npH3HaBaT )],HpeKTHO B c06cTBeHHSI KarrHTan. 
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KYMynaTHBeH eq,eKT OT npOMeHHTe B CqeTOBO,nHa nOnHTHKa H q,YHAaMeHTanHH rpeWKH B 


CbOTBeTCTBHe C MCC 8. 

OpexBbpmlHe H pa:311pe,neneHHe Ha KanHTan Me)I(,ll,Y c06cTBeHHWiTe. 


HaCThnunHTe npOMeHH B pe3ynTaT Ha BCHqKH H3MeHeHHe no BCHqKH eneMeHTH Ha c06CTBeHH51 


KanHTan. 
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III. iJ,orrh.1HIITeJlH3 "H(pOp~IaUflS1 KhM CTaTUlITe Ha tPHH3HCOBHSI OT'leT 

I. Om1tel1lW (u.:eoOX{famUlm ()OX/J() 

1 1 1 ... nIPHXO~H OT npo~aJK6H 

IBHJJ. npuxo)). 2011 r. 2010 r. 
)lpyru npuxo)J.u B T.I{. 6 6 ! 

HaeMH Ha ,nMA 2 -
TIPHXO))." - OrnHCaH" 3a)).'bmKeH"~ 4 6 

Oi'iIQO ........ ... 6' •. J' 1',;;;6 'I 

1. 1. 3. «PHHaHcoBH II HXO~H 

Bu)).n uxo)). 

n UXO)J.U OT JlUXBU B T.I{. 

no 3aeMH 

2011 T. 

32 
26 

2010 T. 

34 
27 

OCHOBHaTa ltaCT OT npHXoJJ,HTe OT JlHXBH ca B'bB Bp'b3Ka C JlHXBOHOCHH B3eMaHHjf OT JJ,'brn.ePHH 

JJ,pY:lKeCTBa H npHXO.ll,H OT JlHXBH no .ll,en03HTH B 6aHKH. I1pe3 201 ] r. He ca peaJlH3HpaHH nelJ.aJl6H 

OT np0JJ,a:lK6H Ha aKl{HH. 

1. 2. Pa3XOJl.H 

1.2. 2• Pa3XO,lJ,H 3a B'hHWHH YCJ1yrH 

2010 r. 12011 r.Bu)). pa3XO)J. 

68, KJpH)J.HqeCKH,CqeTQBO)J.HH,O)J.HT 

11PeKJIaMa " ny6nHKaUHH 

2 IKOHcynTaHCK" " )J.pym .!lOf'OBOP" 

5fpaiK.!laHCKH .!J.Of'OBOPH " XOHOpap" OJlHT 

2)l,aH'bUH " TaKCH 

22KOMHCHOHHa nO)J.)J.p'biKKa perHCThp 

21,lli:lyrH pa3XO.!l" 3a B'bHIIlH" ycnyru 

1IHaeM" 
iC"', '.., ....,.. "06mu'3·'~. >i~~tY;:;?·~r."~f;2l:irf··~~ ,·~:;~~;.1"f~~ 

1. 2. 3. Pa3xO.ll;H 3a aMopTH3an;HH 

2011 r. 2010 r. 
P8lXO)).U 18 aMopTU1811,UU H8 
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1 2 4 P a:lXO/l:H 3a 3anJ1aTH H oCHrYPoBKH Ha nepCOHaJIa 

PalXo-"H la: 2011 r. 2010 r. 
PalXo-"H la 18nJI8TH Ha B T.'1. 33 35 
ynpasneHHe 31 29 
aD,MHHHCTpaTHseH nepCOHaJI 2 6 
Pano-"u la ocurYPOBKH Ha B T.'1. 5 5 
ynpaaneHlfe 4 4 
a,n,MHHHCTpanmeH nepCOHaJI 1 1 

··.··i . ...... ()()w,t> .·9. ·•••·.··.l.c·... ·..•····. r.I"i':;;~;;' 'ii.ri:' :.,.~>j.j~.f~;.~.. ~~. 

,l:(on'LJlHHTeJlHH nOSlCHeHHH B JleBa 

OXO/l:H Ha KJlIOIJOB 'LKOBOtl:eH ne COHaJl B JleBa 

)lJI'b)KHOCT KOMneHcHpyeMH -"'bJIrOCpOIIHH 

omYCKH -"OXO.ll.H 

• TOMa TOMoB 113n. 

• TOMa TOMos 

XPHCTO EHeB 

B'blHarpa3C.lleHHH 
H OCHryPOBKH la 

nepHo-"a 

34,356 

200 
484 
484 

1. 2. 9. <l>HHaHcOBH pa3XO/l:H 

1. 2. 10. Pa:jxo/l: 3a /l:aH'bll,H 

C'hfJIaCHO /l:eHCTBaIIJ,OTO 3aKoHo,naTeJICTBO neqan6HTe ce 06JIaraT C KopnopaTHBeH ,naH'hK B 

pa3Mep 10%. 3a H3qHCJUIBaHe pa3Mepa Ha OTCpOqeHHTe ,naH'hll,H e nOJJ3BaHa CTaBKa 10%, KOjfTO 

ce OqaKBa ,na e BanH,nHa npH 06paTHoTo npaSIBJICHHC. 

8H-" alXO-" 

00m.0 

OTCpOqeHHTC )],aH'hll,H BKJUOqBaT aKTHB no OTCPOqCH )],aH'hK B'hpxy ,,)l,aH'hqHa 3ary6a" B Pa3MCP Ha 

10% no )],aH'hqHa CTaBKa, npHJIOiKHMa 3a 2012 r. B ro)],HllHam )],aH'hqHa )],eKJIapall,IDI C 

<popMHpaHa )],aH'hqHa 3ary6a, B'hpxy KOjfTO ca HaqHCJIeHH aKTHBH no OTCpOqeHH ,naH'hUH, Koero 

BO,nH )],0 YBCJIHqCHHC Ha 6anaHcoBam ncqaJI6a C 2 XHJI. JICBa. 
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l. Om1lem 1(1 (/IUIIl1I1CO(WnW (1)Cf1WRlllIe 

2. 1.I1MoTH. MamHHH, C'bOp'biKeHHH H 06oPY,ll.BaHe 

K'bM 31 ,lJ,CKCMBPH 20] 1 H 20] 0 rO,lJ,HHa HMOTHTC, MamHHHTC C'bOP'b)l(CHWITa H 06oPY,lJ,BaHCTO 

BKJIlOl.{BaT: 

Om'umlla cmoiillocm 

CaJlIW KbM 31.12.2009 

• CaJl,!{o KbM 31.12.2009 

ITOCThnllJlH 

l13Jle3JlH 

i Ca.rI,!{o KbM 31.12.2010 

nOerLlllfJlH 

COl(W(JU2.20U 

:S~r.w•• CTtl"HO~ 
Kr.~31.1U811 .. 

leM 

H 

leMH 
MawHHH H 

H CbOpb:IKeHH 
o6opoY,!{BaH

crp8,!{ H 
e

H 

83 2 

TpaHCDopT .LJ:pynt K8DHTa.rIH1H 
Oow:

-HH 8KTHB -paHH 
0 

cpe'!{CTB8 H P83XO,!{H 

10 95 

87 

87 

(10) 

3 

82 

He C'bIll,eCTBYBaT npeou,eHeHM aKTMBM, 3a KOMTO MMa HaTpynau npeou,eH'h'leH pe3epB. He C'hIll,eCTBYBaT 

orpauM'leHMll B'hPXY npaBoTO Ha co6CTBeHocT MJIM BnMcaHM MnOTeKM M 3aJI03M. B )),PYlKeCTBOTO He 

C'hIll,eCTBYBaT 06e3)),BMlKeHM aKTMBM MJIM aKTMBM, KOMTO He ce nOJl3BaT B )),eHHOCTTa M He ca M3B'hpIDBaHM 

06e3u,eHKH Ha aKTMBMTe C'hrJIaCHO H3MCKBaHMllTa Ha MCC 36 nopMM JIMnCa Ha YCJIOBMjJ 3a TOBa. 

OnOBeCTliBaHe Ha OT'leTHa CTOHHOCT Ha Han'hJIHO aMopTM3HpaHMTe aKTHBH 

B npe)),cTaBeHHTe oneTHH CTOHHOCTH Ha HHBeHTapa e BKJIIO'leH npHHTep Ha CTOHHOCT 1 XHJI. JIeBa , KOHTO 

e Han'hJIHO aMopTH3HpaH. 

2.3. HCMaTepHClnHH ClKTUBU 

IIpo,!{yKTH 

OT 

pa3BoHH8 

)l.-CT 

IIporp8MHH 

npo,!{YKTH 

.LJ:pyrH 

aKTHBH 
06w:o 

Omy.emlla cmoiiHocm 

Ca.rI'!{o KbM 31.12.2009 

nOCThIlH.~H 

Ca.rI,!{o KbM 31.12.2010 

2 2 

13 13 

- 2 13 15 

IhIle3JlH (2) (13) (15) 
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i C~O K'hM 31.12.2011 

CaJIAO K'bM 31.12.2009 

CaJIAO h."bM 31.12.2010 

, CaJt.!l0M.31.12.2011 

OnOBeCTjlBaHe Ha HHcpOpMaQHjI 3a H3BbpllIeHH 06e3I1,eHKH: 

npe3 nepHo,na He e H3BbpllIBaHa 06e3I1,eHKa. 

npe3 nepHo,na He ca H3BbpllIBaHH Pa3XO,nH 3a HaY'lHOH3CJIe,nOBaTeJICTBa H pa3BOHHa ,neHHOCT. 

2.4. ARTHBH no OTe OqeHH AaHbl1,H 

31 AeKeMBpH 2010 31 JleKeMBpH 20]] 
H8MaJIeHHe 

BpeMeHH BpeMeHH BpeMeHH 

BpeMeHHa 

pa3J1HKa 
)1,OH'b'lH a )1,aH'b'lH 8 )1,aHh'lH 

80CHOB8 

a 
alJlHKa 

)1,aH'b'lH a 

a OCHOB8 8lJ1HKO a OCHOBa 81JlHKS 

3a 6a 160 
AnHBH no OTC O'leHH AaH'bllH 

16 20 2 18 

2. 5. <J)HHaHcOBH aRTHBH HeTeR Il1,lf 

HeTeKYIQH !l»HHaHcoBH aKTHBH 31.12.2011 r. 31.12.2010 r. 

3. 5. 1.l(sJloBe H yqaCTHH 

IIHBe~ltIlH B .In>lUepHBupeAnpJUffHH 
3l.l2.2010 r.31.12.2011 r. 

Y"acTHH 
CTOHHOCTpalMepCTOHHOCTpalMep 

92.38% 535392.38%BHTIeJI HHlKeHepHHr A)l- IlnOBJ(HB 
3057.06%3057.06%ErHJ(a A)l -HBaHJIOBrpan 

28649.97%28649.97%OalHC Typ A)l- 6yprac 
43.26% 202043.26%YHHTeX A)l B JIHKBH,naI.(IUI - TPOSIH 

7732.96%7732.96%neTpo OHJI A)l- CMOSlJlH 
2124.88%2124.88%3MM CBHJleHrpan A)l- CBHneHrpan 
104.63%104.63%EnnpHfiop A)l- 6yprac 

r·t ....•... Efz<5~',~ ;49:~1r• '"C' 'i"; [, . .•... </: ,··;~·;·~'}·j~··.···m·OfiIQo 
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CTOHHOCT 
JIa3 33 

CTOHHOCT 

POllonM nec A 

2. 5. 2. )1.'hJlrOCpOQIUll\eHHH KHHlKa 

HHaUCOBOaKTHBH JlaJIH'lBlf.la nDo~8lK6a 

BH.ll EMHTeHT 
31.12.2011 r. 31.12.2010 r. 

pa3Mep CTOHHOCT p81Mep CTOHHOCT 

TI'bPSH TYP MaCOBa 

I1HBeCT.60Hose npHBaTH3al.\IDl 8557 8 8557 -.'
8 

;:

QfiIQO. '. ·..... :df I , ·\~i~~;~L ~.. ; .. '..... 
. : ,"

3 

2. 6. HeTeKYll~H T'hprOBCKH H APyrH B3eMaHHSJ 

ReTe 11\8 B3eMaHHH 

31.12.2011 r. 31.12.2010 r. 
10 10 

10 

2 9 T eKVUJ;H T'hproBCKH H APyrH B3eMaHHH 

BH.ll 31.12.2011 r. 31.12.2010 r. 
BleM8HHH OT CB'bP18HU npe.llnpUHTUH B T .... IHeTol 148 158 
B3eMaHHJI no npollmK6H 15 15 
B3eMaHHJI no 11MBM,[IeHTH 133 143 
.llpyrH BleMaHHH B T .... /HeTol 134 134 
llpyrH KPaTKOCpO'lHM B3eMaHMJI nMXBM 134 134 

06tno ".: ~I ':lli>~; I;; """ j.9~ ':":":. 

Bu.ll 31.12.2011 r. 31.12.2010 r. 

naPH..HH Cpe.llCTB8 B 6pOH B T .... - 1 
B neBa 1 
napH..HH Cpe.llCTB8 B palDJI8m8TeJIHU CMeTKH B 

T .... - 112 

B'bB BaJlYTa 112 

KpaTKOCpo..HH .llen01HTH 151 46 

OOIQO .. . ..•. jk' c151~_ ..•...••. 15' 
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2. 12. (o6cTBeH KanHTaJI 

2. 12. 1. OCHoBeH KamfTaJl 

191.105 

OCHoseo flaB.eaol KaUBTIIJ1 

31.12.2011 r. 31.12.2010 r.DHl{ aK~HH 
IiPOR aK~HH CToiiuOCT HOMHUaJI SpOR aK~HH CToiiuOCT HOMHHaJI 

06UKH08eHU 

I 191 105 I 191 105 I JIB. 

Oli~o: 1191105 1191J'd5 

31.12.2011 r. 31.12.2010 T.A"UHOHep 

Iipon 8"UHH CYOHHOCT IIJJaTeHH %.il.Itn (TORR CTIipon a"UHH IIJlaTeBH %JlIIJI 

IOpHll./IqecKH J1Hua 169954 169954 169954 14.27% 171350 171350 171350 14.39% 

(!)wH'leCKH JlHl.lll 1021 151 1021 151 1021151 85.73% 101 755 1019755 1019755 85.61% 

;{'T1itl05".[{~!iiifI1~;;;I 19l105:');' '. J;:i~111i; :~, ,iYil>i~t'Os'~1IlO1 ,.', 'lj'Ji;tO~~ ,f~ ~.r'.i, ;i';:'!2~c. 1000/0 

2. 12.2. PC3CPBH 

Pe3e BU 

Pe3epB OT 

nOCJIe,!).BSUlU 

ou;eHKU HS 

SKTUBU 

06UlU 

pe3epBu 

.l(pyru 

pe3epBU 
06UlO pe3epBU 

DpeH3quCJIeHU pe3epBH KbM 

31.12.2008 r. 

YBeJlHQeHUH OT: 

Pa3n e}l,eneHHe Ha ne'laJI6a 

2. 12. 3. <J>HHaHCOEl pC3YJlTaT 

neQan6s KbM 31.12.2009 r. 

CTOHHOCT 

130 
YBeJJUQeHUH OT: 24 
ne'laJI6a 3a ro}l,HHaTa 2010 

Detf'aJltla KbM 31.12.2010 r. 

YBeJlHQeHHH OT: 

3a 6a 3a rO}l,lmaTa 2010 

3a~a K1.M31.12~2010r. 
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YBeJlH'IeHHH OT: 

! 3a 6a 3a ro.ll,HHaTa 2011 

2. 17. TeKymH TbproBcKH H ~pyrH 3a,lJ,bJ1lKeHHR 

BH)J. 31.12.2011 1". 

4 

31.12.20101". 

2la.ll,bJl)KeHuH DO .llOCTaBKU 

.l.lpyrH KPaTl,,"ocpO'lHU 3a.llbJl)KeHHH B T.'I. 1 4 
)J.pyrH KpaTKocpO'IHH 3a,l1,'bJDKeHIDI - JlHXBH 1 4 

2. 20. 3a~bJ1lKeHml KbM lle COHaJ1 

31.12.2011 1". 
! 3a.llbJl)KeHUH KhM De COH8.!IS 2 
. 3a.llb.!IiKeHHH KhM OCHl"ypHTeJlHH 

31.12.20101". 

2 

IV. )),pyrH onoseCTHsaHIUI 

2. C(ll'/JJ{l1l1l JIliI(lI Ii c()e:u.:u C'bC C(I1JP3tllU( ;Wl(tf 

)),py~ecTBoTo OnOBeCTHBa CJIe,lJ.HHTe cBbp3aHH JIHQa: 

C06CTBeHHK Ha KallHTaJIa Ha ,lJ.py~ecTBoTO yllpa~HHBam KOHTpOJI/,lJ.py~ecTBo MauKal 

"JiYJIrAP qEX DHBECT XOJI)J,DHP' A)J, 

C06CTBeHHK Ha KallHTaJIa HJIH KOHTpOJIHpamO JIHue Ha ,lJ.p~eCTBoTO MauKD HJIH KOHTpOJIHpamOTO 

JIHue aKUHoHepH no aKUHoHepHa KHHra, nOCO'leHH no-rope - IOpH,LJ,H'IeCKH JIHua H +H3H'IecKH 

JIHQa 

,/.(bmepHH npe,lJ.npHHTHH Ha ,lJ.py~eCTBOTo 

DHBeCTHQHIiB ,lJ.hlllepHHnpeJl:npHHTHH 

Y'IaCTHSI 
31.12.20111". 31.12.20101". 

pa3Mep CTOUHOCT pa3Mep CTOUHOCT 

BHTTeJl HHiKeHePHHr AJl. - IlnOBJlHB 92.38% 53 92.38% 53 
ErHJla All -HBaHJlOBrpa,ll, 57.06% 30 57.06% 30 

OalHC Typ A)J. - Eyprac 49.97% 286 49.97% 286 

YHHTeX A)J. B JlHKBHJlaQHR - TPORH 43.26% 20 43.26% 20 

TIeTpo oWn AIl- CMORJlH 32.96% 77 32.96% 77 
: 3MM CBHJleHrpaJl A)J. - CBHJleHrPaJl 24.88% 2] 24.88% 21 

I Ennpl:l6op AJl. - Eyprac 

06IUo ".\.,. .... 

4.63% 
.• I. 

10 4.63% 
.{'.~;:~491'k ......•.... r···· 

10 

..1<·:~m~~ 
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31.12.2010 r. 
CTOHHOCT 

33 

CTOHHOCT 

KJIIO'IOB P'bKOBoJ.{eH uepCOHaJI Ha J.{py*eCTBOTO ManKa HJIB KOHTpOJIBpamOTO JIBue: 

Ynpa6UmeJlen C'b6em: 

IIpeoceoameJl: Xpucmo Ene6 

Qnen06e: 
1. )fuana-MapUR Paiino6a 
2. TOMa TOM06 

H1nMnume.'len oupeKmop: TOMa To/no6 

31.12.2010 r. ra aHUHH 

25,004 
70,937 

aHUHD 

JIeBa onn+8% 

JIeBa oJIn+8% 

JIeBa oJIn+8% 

.•..CaJIJ.{a no laeMH n~otTaBeHHmJ·cB'bPlaHH·JlBuaB-Jl~Ba 

KpeAHTOnonyqaTen 
BleMaHHH 

tlO 1 rOtlDH8 
BleMaHHH 

Ha)); 1 rOtlUH8 

YHHTex TPOjiH A.ll. B JIHKBH));aUHji 27,921 

neTPO OiiJI A.ll. CMOJIHH 203,000 

3MM CBHneHrpatl A.ll. CBHJ1eHI'Pa)J; 

.. ~IUO»L; ..... ..~:,/j' l'i'1:'~,;·~· ._c,' ~, 
84,987 

·};a15~9b8' ..•. 
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Ha"'lHCJleHH BXO,!{H OT JlHXBR no laeMBn ~f)eTaBeUUHaeB' 
B1eMaHe 

Ha"'lHCJleUH alXO~H lS JlHXBH DO laeMB DOJl "'IeHH OT CB'b l8HH JlH~ 
3a~bJl~eHHe Ha'lHCJIeHH nJlaTeHH 3allbJl~eHHe 

liaHKa I KpellHTOp npe12011 npe12011 31.12.2011 
3].12.2010 r. r. r. r. 

Enilla A)l. I1BaHJIoBrpa)l, - OTnHCruUI 
JIHXBH 

Ha"'lHCJleHHH, CB'bplaHH C ~OXO,1lH Ha OCHOBHHH P'bKOBO,1leH DepCOHaJl 

lIoxo.llH ua KJlIO"'IOB p1:iI(OBO.lleH tIePCOHaJlB JleBa 

Ha'lHCJIeHH CVMH 1a: 

Bb1Harpa~eHHH 1)l.JIb~OCTHMe."'aMHJlHH KOMneHcHpyeMH llbJIrOCpO'lHH
H OCHryPOBKH 1a 

OTnYCKH llOXOllH 
nepHo~a 

113n. 

TOMa TOMOB lfuoeKTop 34,356 
TOMa TOMOB C)l. 200 

484XPHCTO EHeB Cll 
)l.HaHa-Mapml PaHHoBa-
MaHeBa 484Cll 

- ,' •... ~,-fi""~-::~~,i '.f -~;l ·'C ">, ~?;i'~i~~~..06mo: '-')-" 

3. [J/1tI1ll(U1I-ltpe(}lIo.w.J1CCIIUe 3{f ()eucm(llIu(O npe()l1pllJlmlle 

npHHUHnbT-npe.n:nOJIO)KeHHe 3a ,lJ;eHCTBalI.\O npe,lJ;npWITHe e <PYH,lJ;aMeHTaJIeH npHHUHn npH H3roTB.flHeTO 

Ha <pHHaHCOBHTe OTqeTH. CbfJIaCHO npHHUHna-npe.n:nOJIO)KeHHe 3a ,lJ;eHCTBalI.\O npe,lJ;npHlITHe, 

npe.n:npHlITHeTO 06HKHoBeHo ce prufJIe)l()l;a KaTO npO,lJ;bJDKaBalI.\O ,lJ;eHHOCTTa CH B 0603PHMO 6b.n:elI.\e 6e3 

HaMepeHHe HJIH Heo6xo,lJ;HMOCT OT JIHKBH,lJ;aUUH, npeycTaHOBlIBaHe Ha CTonaHCKaTa .n:eHHocT HJIH TbpCeHe 

Ha 3alI.\HTa OT Kpe,lJ;HTOpHTe, BCJIe,lJ;CTBHe Ha CblI.\eCTBYBalI.\H 3aKOHH HJIH ,lJ;pyru HopMaTHBHH prunope,lJ;6H. 

CboTBeTHo, aKTHBHTe H naCHBMTe ce OT1{HTaT Ha 6rua Bb3MO)f(HOCTTa Ha npe,lJ;npHHTHeTO ,lJ;a peaJIH3Hpa 

aKTMBHTe H ,lJ;a ype,lJ;H naCHBMTe CH B HOPMaJIHMH XO,lJ; Ha 6H3Heca. IlpH oueHKaTa 3a TOBa ,lJ;aJIM npHHUHna

npe,lJ;nOJIO~eHHe 3a ,lJ;eHCTBalI.\O npe,lJ;npMlITMe e YMecTeH, PbKOBO,lJ;CTBOTO B3eMa npe,lJ;BH,lJ; UlIJIaTa HaJIHqHa 

HH<p0pMaUHH 3a 0603PHMOTO 6b,lJ;elI.\e, KOlITO 06XBalI.(a nOHe, HO He ce OfpaHHT'laBa caMO ,lJ;0, .n:BaHa)];eceTTe 

Meceua OT KpM Ha OT1{eTHHlI nepHO,lJ;. 

<l>HHaHcoBHHT OTqeT e H3rOTBeH Ha npHHUHna-npe,lJ;nOJIO)KeHHe 3a ,lJ;eHCTBalI.\O npe,lJ;npHHTHe, KOHTO 

npe,lJ;nOJIafa, qe npe,lJ;npHlITHeTO lI.\e npO,lJ;bJI~H ,lJ;eHHOCTTa CH B 0603PHMOTO 6b,lJ;elI.\e. l1pe,lJ;npHHTHeTO HMa 

HCTOPHlI Ha neqeJIHBWa ,lJ;eHHOCT H cB060,lJ;eH ,lJ;ocTbn ,lJ;0 <pHHaHCOBH pecypCH. 06lI.\aTa HecMrypHoCT npH 

ceraWHaTa He6JIaronpmITHa HKOHOMHqeCKa cHryaUHH B YCJIOBHlITa Ha fJIo6aJIHa HKOHOMHqeCKa H 

<pHHaHCOBa KpH3a, nopO,lJ;HJIa cna)]; B npo.n:a:>K6HTe Ha npe.n:npHlITMeTO lI.\e ce npeO,lJ;OJIlIBa qpe3 

onTHMH3MpaHe Ha onepaTMBHaTa .lleHHOCT H CJIe.llBaHe Ha CTpaTerHlI, CbCpe,lJ;OTOqeHa BbPXY OCHOBHHTe 

KOMneTeHUHH Ha npe,lJ;npH.fITMeTO. OCBeH npOMHHa Ha 6H3Hec MO,lJ;eJIa H npHeMaHe Ha HOBa CTpaTerHH 3a 
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$YHKQHOHHpaHe B IIpOMeIDIll{a ce Cpe.!l.a, IIpe.!l.IIpIDITHeTO IIpe.!l.IIpHeMa HaMaJUIBaHe Ha PaJXO.!l.HTe CH H 

IIOnHTHKa Ha IIo-6bP3a H e$eKTHBHa a.!l.aIITaQHM KbM IIpOMeHMll{HM ce IIaJap. 

4. //o.n)() lUi tII.:t( It11 

H3tIHCJIliBaHe Ha CpeJJ;HO npCTerneH 6pOH aK[(HH 3a nepHO)l 

Cpe)lHO BpeMeBH 4>aKTOp: 	 Epoii Ha JJ;HH/MeceIDfI npe3 KOHTO KOHKpCTHHTe 

aK[(HH ca 6HJIH B 06p'bmeHHe 

Cp.npCT 
EMHTHpaHH H3KyneHH AK[(HH )lHH Cp.npeT 6p 

aK[(HH C06CT.aK[( aKu/ HH 

01101/2011 1191105 1191105 
CaJI)lO Ha 	 12/3112011 1191105 o 
BCHtIKO cp.npeTerJIeH 6p.aK[(HH 	 1191105 

3a6eneiKKa: llitIHCfl Ha cp.npeT 6poii ce H3B Ha 6a3a e)lHH OT ,llBaTa BapHaHTa KOliTO e no nO)lXO,wIm B KOHKpeTHHJI cnytIaii
)lHH HflH MeCe[(H 

HCTHa ne'laJI6al3ary6a: 	 I -16754.02 I 

OCHOBHHMT .!l.oxo.ll/(3ary6a) Ha aKQHM e H3'mcneH KaTO HeTHaTa IIeqan6a1(3ary6a), IIO.!l.ne)Kall{a Ha 

paJIIpe,Ll,eneHHe Me)K,Ll,Y npHTe:lKaTenHTe Ha 06HKHoBeHH aKQHH e paJ.!l.eneHa Ha cpe.!l.HOIIpeTerJleHHM 6pOH 

aKQHH 3a nepHO.!l.a. 

,ll,OXO.!l.bT Ha aKQHM c HaManeHa CTOHHOCT ce H3qHCJlMBa KaTO OCHOBHHMT .!l.OXO.!l. Ha aKQHiJ, ce KOpHrHpa 

TaKa, 'Ie .!l.a ce B3eMe IIpe.!l.BH.!l. H3.!l.aBaHeTO Ha HOBH aKQHH H .!l.aHbqHIDI e$eKT OT nJlall{aHe Ha ,Ll,HBH.!l.eHTHTe 

HnH JlHXBH, npH ycnoBHe, 'Ie BCHqKH npaBa 3a HaMaJIMBall{H OIIQHH H .!l.pyrH HaMaJIMBall{H nOTeHQHaJIHH 

06HKHOBeHH aKQHH 6b,Ll,aT YIIpa)KHeHH. 

6. llt!.-III U 1l0.·"IUffllllW 111 ytlpa(Dt!llllt! tI£lI/IllHlIltCO(IUJI pUCK 

,ll,pY)KeCTBOTO e aHaJIH3HpaJIO ecjJeKTHTe OT MC(f>O 7 H H3MeHeHHeTO Ha MCC 1 H C'lHTa, 'Ie OCHOBHHTe 

.!l.OIIbJlHHTenHH onOBeCTMBaHHiJ ll{e ce OTHaCiJT ,Ll,O aHaJIH3a Ha qYBcTBHTeJlHOCTTa Ha naJapHHiJ PHCK 

nO.!l.p06HO ca onHcaHH B OT'leTa 3a ynpaBJIeHHeTO 3a 2011 r. 

npHnaraHHTe CqeTOBO.!l.HH nOJlHTHKH 3a OQeHKa Ha cjJHHaHcoBHTe aKTHBH H IIaCHBH ca KaKTO cne,Ll,Ba: 

BH.!l. aKTHB 1IIaCHB KnaCH~HKaQIDI baJa 3a OQeHKa 

napHqHH napHqHH HOMHHaJIHa CTOHHOCT 

Cpe,Ll,CTBa Cpe.!l.CTBa 

bnoKHpaHH OJlOKHpaHH HOMHHaJIHa CTOHHOCT 

napHqHH Cpe.!l.CTBa napHqHH 

cpe,Ll,cTBa 
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KpaTKOCpOqHH H cDHHaHCOB naCHB AMOpTH3HpaHa CTOHHOCT 

.ll.bJIrOcpoqHH 

3aeMH 

TbprOBCKH 

B3eMaHHJf 

T'bproBCKH 

3a,lJ.bJI)I(e H IHI 

,n:'bJIrOCpO'lHH 

3a,lJ.'bJI)I(eHHSJ 

/'UCl\.nf!C 

3aeMH H 
B3eMaHHJf, 

Bb3HHKHaJIH 

nbpBOHa'laJIHO B 
.ll.PY)I(eCTBOTO 

cDHHaHCOB naCHB 

cDHHaHCOB naCHB 

T'bprOBCKHTe B3eMaHHJf ca 6e3JIHXBeHH KpaTKOCpOqHH 

B3eMaHHJf, KOmO 06H'IailHO ce Ol.{eHJfBaT no 

OpHrHHaJIHaTa HM tPaKTYPHa .CTOHHOCT, HaMaJIeHa C 

eBeHT)'aJIHH Pa3XO,lJ.H 3a Ofie3l.{eHKa (pe3epB 3a 

TPY.ll.HOC'bfiHpaeMH B3eMaHHJf) 

T'bproBcKHTe 3a,lJ.bJI)I(eHIHI ca fie3JIHXBeHH 

KpaTKOCpoqml 3a,lJ.bJI)I(eHHJf, KOHTO OfiH'IailHO ce 

Ol.{eHJfBaT no OPHrHHaJIHam HM tPaKTYPHa CTOHHOCT. 

AMOpTH3HpaHa CTOHHOCT 

PHCKOBeTe, KOHTO ca CBbp3aHH C .1l.eHHOCrra Ha XOJI.1l.HHra H rrpHTe)l(aBaHHH OTHOCHTeJIHO 

YCTOHt.{HB rrOpnpeHJI Ha HHBeCTHUHH HaMHpa H3pa)l(eHHe B CJIe.1l.HHTe CHCTeMaTHt.{HH H 

HeCHCTeMaTHt.{HH pHCKOBe: 

o PIICK rrOPO,lJ,EH OT AKTY AJIHOTO HKOHOMHt.{eCKO C'bCTOHHHe Ha CTpaHaTa. 

Ope3 2011 r. <pHHaHcoBHTe H HKOHOMHt.{eCKHTe rrpOfiJIeMH 3a cTpaHaTa ce 3a.1l.'bJIfio'lHxa. HaMaJIH 

rroKyrraTeJIHaTa crrocofiHoCT Ha <pH3Ht.{ecKHTe H lOpH.1l.Ht.{ecKH JIHua .1l.0Be.1l.eO .1l.0 YBeJIH'IaBaHe Ha 

<pHpeMaHaTa 3a,ll,JI'b)l(HHJIOCT H HHCKO rrO'IpefiJIeHHe. ,lJ,'bp)l(aBaTa C'bllJ,O CTaHa e.1l.HH romlM 

.1l.Jl'b)l(HHK Ha fiH3Heca rro OTHorneHHe Ha pa3rrJIallJ,aHIDITa Ha .1l.'bp)l(aBHH H OfillJ,HHCKH ofieKTH H 

cBoeBpeMeHHoTo B'b3CTaHOBHBaHe Ha Me. Pa3BHTHeTO Ha OTpaCJIH "MarnHHocTpoeHe" H 

"EJIeKTpOTexHHKa" B KOHTO rrpe.1l.rrpHHTH5I liqHX AJ( HMa rOJIeMH HHBeCTHUHH crrpSl H MHOro 

<pHPMH rrpeKTpaTHxa .1l.eHHocrra C KoeTO OllJ,e rrOBet.{e ce HaMaJIH ThpCeHeTO Ha 

MaUIHHOCTPOHTeJIHH eJIeKTpOTeXHH'leCKH H3.1l.eJIIDI. KHTaHCKa KOHKypeHUH5I B rrp0.1l.YKTHTe Ha 

Te3H OTpaCJIH ce rrot.{YCTBa C OllJ,e rrO-rOJISlMa CHJIa. <l>HHaHcoBaTa cTafiHJIHOCT Ha XOJI.1l.HHra e Bce 

OllJ,e .1l.ofipa, HO TSI llJ,e fi'b.1l.e CHJIHO rrOBJIIDIHa OT OrrHCaHHTe rro-rope MaKpO-HKOHOMHt.{eCKH 

rrpoueCH, KOHTO HaCThrrHXa rrpe3 2011 r. H CJIe.1l.BallJ,HTe rO.1l.HHH. 

o PIICK OT rrOJIIITWlECKHTE rrpOMEHH B CTPAHATA. CerarnHaTa 

TeH.1l.eHUHSI Ha rrOJIHTHt.{eCKa cTafiHJIHOCT, 3aKOHO.1l.aTeJIHaTa rrporpaMa, t.{JIeHCTBOTO Ha 

Ii'bJIrapHH B EBporreHcKH>I C'blO3 H HATO, HH .1l.aBaT OCHOBaHHe .1l.a Ct.{HTaMe, t.{e T03H pHCK 

llJ,e OKa3Ba Bce rrO-MaJIKO OTpHuaTeJIHO BJIIDIHHe. 

o BAJIYTEH PIICK. T03H pHCK e He3Hat.{HTeJIeH OT rJIe.1l.Ha TOt.{Ka Ha B'bBe.1l.eHHSI OT 

01.07.97 r. BaJIYTeH fiop.1l. - <pHKcHpaHHSlT KYPC Ha JIeBa K'bM eBpoTo. I1poTHBopet.{HeTo rrpH 

T03H pHCK ce HafiJIlO.1l.aBa OT HecTafiHJIHOCrra B'bB BaJIYTHH>I KYPC Ha .1l.0JIapa H .1l.paCTHt.{HOTO My 

Cna.1l.aHe npe3 2004 r. , rrpe3 OTt.{eTHaTa 2011 r. .1l.0JIaP'bT ce 3arra3H B rpaHHUHTe Me.1l.*y 1,35 JIB • 

.1l.0 1,60 JIB. Te3H KOJIefiaHIDI He C'b3.1l.aBaT YCJIOBHH 3a YBeJIHl.JeH BanyTeH pHCK OllJ,e rrOBet.{e, t.{e 

ThproBCKHH CTOKoofiMeH Ha <pHpMHTe OT XOJI.1l.HHra e rrpe.1l.H BCHt.{KO B eBpo. 

o JlllXBEH PIICK - OT HHBaTa Ha JIHXBeHHSI rrpoueHT B CTpaHaTa 3aBHCH MHoro 

HHBeCTHUHOHHaTa aKTHBHOCT, BKJIlOt.{HTeJIHO ThpCeHeTo H ueHaTa Ha aKUHHTe. OPH JIHXBeH 

rrpoueHT OT 3-6% rro .1l.err03HTHTe rrpe3 2011 r. CHJIHO Crra.1l.Ha l3aMpSl/ rroKyrrKo-rrp0.1l.a)l(fiaTa 

Ha aKUHH H HHBeCTHUHOHHaTa aKTHBHOCT Ha <pH3Ht.{ecKH H lOpH.1l.Ht.{ecKH JIHu,a. 

61 

http:Crra.1l.Ha
http:01.07.97
http:rJIe.1l.Ha
http:1l.0Be.1l


[J IIA3APEH PHCK - CJIa60 )1,eHCTBamH}I KanHTaJIOB na3ap He Mome )1,a )1,a)l,e 

B'h3MOmHOCT 3a peaJIHaTa OIJ,eHKa Ha T03H pHCK. CHryPHO e, qe IJ,eHHTe Ha aKIJ,HHTe me ce 

BJIH}I}lT MHOro OT C'hmeCTBYBaHeTO Ha KanHTaJIOBH}I na3ap H HerOBaTa CTa6HJIHOCT. Oc06eHO 

BJlH}lHHe Ha KanHTaJIOBHSI na3ap OKa3BaT 3anOqHarraTa CBeTOBHa HKOHOMHqeCKa KpH3a, K05lTO 

CHJIHO nOBJIH}I Ha <pHHaHCOBHTe na3apH H P}l3KO HaMaJIH nOKynKo npO)1,a»<6aTa H IJ,eHHTe Ha 

aKIJ,HH. Ta3H KpH3a me OKa3Ba )1,'hJIrOCpOQHO BJIH}lHHe B'hpxy npo)1,a»<6aTa Ha aKUHH H 

KanHTaJIOBHTe na3apH. Cna)1,a B nOKYnKo-np0)1,am6aTa Ha aKUHH 3acerHa H aKUHHTe Ha EqHX, 
T5IXHOTO ThpCeHe H ueHa. B'hB Bp'h3Ka C HaMaJIeHaTa nOKynKo-np0)1,am6a Ha aKUHH, C'hBeTa Ha 

)1,HpeKTOpHTe Ha E<l>E C npOTOKOJI N237 OT 30.09.2009 r. , CQHTaHO OT 04.01.2010 r. npeMeCTH 

crryme6Ho Ha He0<pHUHarrpeH na3ap Ha aKUHH, cerMeHT "B" eMHCH5ITa aKIJ,HH, H3)1,a)1,eHa OT 

ElIHX, B'hB Bp'h3Ka C TOBa, Qe eMHCH}lTa He OTrOBap51 Ha KpHTepHHTe QJI.37 aJl.3 OT npaBHJIa 3a 

)1,onycKaHe )1,0 ThproBH5I Ha E<l>E. 

na3apHH}lT PHCK ce np05lB5IBa H KOCBeHO 3a XOJI)1,HHra qpe3 na3apa Ha npO)1,yKTHTe Ha 

npe)1,npH5ITH5ITa B KOHTO XOJI)1,HHra e HHBeCTHparr. T03H PHCK 3aBHCH MHoro OT na3apHHTe 

n03HIJ,HH H KOHKypeHTHocnoc06HOCTTa Ha C'hOTBeTHOTO npe)1,npH5ITHe. 

[J KPE)l;HTEH PHCK. T03H PHCK ce npO}lB5IBa KOCBeHO B npe)1,npH}lTH}I B KOHTO 

XOJI)1,HHra e HHBeCTHpaJI HMamH Kpe)1,HTH H 3a)1,'hJImeHH5I. TOH Mome )1,a OKa3Ba C'hmeCTBeHO 

BJIH}lHHe aKO JIHXBeHH}I npOIJ,eHT ce 3aBHmH C KoeTO OqaKBaHHTe )1,HBH)l,eHTH OT npe)1,npH5ITH}lTa 

me HaMaJIe5lT. CBeTOBHaTa <pHHaHCOBO HKOHOMHqeCKa KpH3a )1,OBe)1,e )1,0 nOBHmeHHe Ha 

JIHXBHHHTe npoueHTH Ha 6aHKHTe H OrpaHHqaBaHe Ha npe)1,OCTaBeHHTe HHBeCTHUHOHHH H 

060pOTHH Kpe)1,HTH. Ta3H KapTHHa me OCTaHe H 3a 6'h)1,emHTe nepHO)1,H KoeTO me 3aTpY)1,HH 

npOH3BO)1,CTBeHaTa )1,eHHOCT Ha npe)1,npH}lTH5ITa H me YBeJIHqH 4>HHaHcOBHTe HM paXO)1,H 3a 

JlHXBH H pecneKTHBHO me HaMaJlH neQaJI6aTa. 

[J CEKTOPEH PHCK. T03H PHCK 3aBHCH MHoro OT OTHOCHTeJIHHTe TerJIa Ha 

)1,}lJIOBeTe npHC'hCTBYBamH B nopT<peHJIa Ha XOJI)1,HHra H OT )1,HBepcH<pHIJ,HpaHOCTTa 

"OT)1,arreQeHOCTTa" e)1,HH OT )1,pyr Ha OTpaCJIHTe B nopT<peHJIa. nOpT<peHJIa B "HeCB'hp3aHH" 

OTpaCJIH, peHTa6HJIHH B MHHarrOTO npe)1,npH5ITH5I, ThpCeHe Ha B'h3MOmHOCTH 3a 

npecTpyKTypHpaHe B npOH3BO)1,CTBOTO H npO)1,yKTHTe ca <paKToPH KOHTO HaMaJI5IBaT T03H 

pHCK.Tp}l6Ba )1,a ce oroeJIe:ll(H 06aQe, Qe nOBeQeTO OT npe)1,npH}lTH}lTa Ha EqHX pa60T}lT C'hC 

cTapH TeXHOJIOrHH, 060pY)1,BaHe, HHCKa npOH3BO)1,HTeJIHOCT KoeTO BO)1,H )1,0 He)1,OCTaThQHa 

KOHKypeHTHo cnoc06HoCT oc06eHo no OTHomeHHe Ha Bce no MaCOBO HaBJIH3amH B HamH}I H 

eBponeHcKH na3apH Ha KHTaHcKH CTOKH. Te3H 06CTOSITeJICTBa nOBHmaBaT pHcKa. 

12. 87dIHU/1(WC()t!IIlIt' 'J(lo(}um 
C'hrrraCHO QJI.38 arr.5 OT 3C )1,pymecTBoTo onOBeCT5IBa, Qe B'h3Harpam)1,eHHeTO 3a O)1,HT 3a 2011 r. 
e B pa3Mep Ha 3 XHIT. JIeBa 6e3 MC. 

14. /leiicI1UUlll(O Opy.JI('t!cnmo ~ qJlllltllICO(J() C"bcmOJlllut' 

PnKOBO)l,CTBOTO Ha ,lJ,PY)KeCTBOTO CqIfTa, qe ,lJ,PY)KeCTBOTO e )l,eHCTBamo If me OCTaHe )l,eHCTBalU,O, HliMa 

nnaHOBe If HaMepeIfHH 3a npeycTaHoBHBaHe Ha )l,enHOcTTa. 

N! nOKa3aTeJIH 
2011 r. 2010 r. Pa3JIHKa 

CTOHHOCT CTOHHOCT CTOHHOCT 0/0 

1 ./lb.J1roTpaHHH aKTHBH lo6mol 979 979 - 0% 
2 KpaTKoTPaHHH aKTHBH B T.q. 435 453 (18) -4% 
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4 

5 284 294 -3% 
7 151 159 -5% 
8 -1% 
9 Co6cTBeH Kamrr3JI -1% 

750% 
-11% 

8 -11% 
38 58 -34% 
57 62 -8% 

KOemQQUeHTB 

Nil Koelj)HUHeHTH 
2011 r. 2010 r. PS3JJHKS 

CTOHHOCT CTOHHOCT CTOHHOCT % 

PeHTa6HJJHOCT: 

I Ha co6cTBeHlfH KamfT3JI (0.01) (0.00) (0.01) 760% I 
2 Ha aKTHBHTe (0.01) (0.00) (0.01) 761% 

3 Ha naCHBHTe (2.13) (0.22) (1.90) 856%ITJi Elj)eKTHBHocT: 

'Pa3XoJ.{HTe I O. 0.94 (0.27) -29% 

6 Ha npHXO,llHTe 1.50 1.07 0.43 40% 

J1HKBHAHOCT:

t± 061ll,a JlHKBHJ.{HOCT 54.38 50.33 4.04 8% 

b'bp3a JlHKBHJ.{HOCT 54.38 50.33 4.04 8% 

9 He3a6aBHa JlHKBHJ.{HOCT 18.88 17.67 1.21 7% 

10 A6coJIIOTHa JIHKBH,llHOCT 18.88 17.67 1.21 7% 

Q)UHSHCOBS 8BTOHOMHOCT: 

11 <l>HHaHcoBa aBTOHOMHOCT 175.75 158.11 17.64 11% 

12 3a,u:JI'biKHHJlOCT 0.01 .01 (0.00) -10% 

15. 113(J{1()Kll om fI()()fjpllllU {)OJICmIntCJlllll oC.w;m:KlI 

(k) llpOMenu 6 YCJl06nUme JaUb.nJICenUJI U YCJl06nUme aKmU6U 

IJpe3 OTlJeTHHlI nepHOJ.{ He ca HaCThnHJlH npOMeHH B YCJlOBHHTe 3a}.{'bJIiKeHHlI H YCJIOBHHTe aKTHBH. 

(/) llpeou,enKa na Mamepuallllume JanaJu no nemna peaJIUJYeMa cmounocm 

K'bM J.{aTaTa Ha H3TOTBliHe Ha HaCTOlIlll,HlI OTlJeT e H3B'bpIl1eHa npoBepKa 3a 06e3ueHKa Ha MaTepH3JIHHTe 3anaCH J.{O 

HeTHaTa HM pe3JIW3yeMa CTOHHOCT. Pe3YJITaTHTe OT npOBepKaTa He H3HCKBaT H3B'bpIl1BaHe Ha 06e3ueHKa ,ll0 HeTHa 

pe3JIH3yeMa CTOHHOCT, 3alll,OTO TH e nO-BHCOKa OT ce6eCTOHHOCTTa lfM (OTlJeTHaTa CTOHHOCT). 

(m) llpUJna6ane na Jazyou om oOeJu,enKa na UMOmu U opyzu Ub.nzompaunu aKmu8u 

ITpe3 TeKYIll,HlI OTlJeTeH nepHO,ll npH H3B'bpIl1eHaTa npOBepKa 3a B'b3CTaHOBHMaTa CTOHHOCT Ha aKTHBHTe He B'b3HHKlfa 

He06xo,llHMOCT OT H3B'bpIl1BaHe Ha 

HCTOpHlJeCKa ueHa (ce6eCTOHHOCT). 

06e3ueHKa Ha ,ll'bJifOTpaHHHTe MaTepHaJIHH aKTHBH. Te ce OTlJHTaT no 

(n) Dopamno npOJlMenUe na 6CJlKaK6U np06UJUU Ja PaJXOOU Ja npecmpyKmypupanUJI 

B J.{PYiKeCTBOTO He ca HalJlfCJllIBaHlf npOBlf3HH, CB'bp3aHH C Pa3XO,lllf 3a npeCTpYKTYplfpaHlfH H C'bOTBeTHO HHMa 

06paTHO npOllBJleHlfe Ha C'bIll,HTe B OTlJeTHHlI nepHO,ll. 

(0) llpuoooU8ane U UJ6aJICOane omynompeoa na n03uu,uu om UMOmu, MalUunu U CbOpbJICenUJI. 

li,lIJlOTO ,llBHiKeHHe, CB'bp3aHO C npH,ll06lfBaHeTO H H3BaiK,llaHeTO OT ynoTPe6a Ha ,ll'bJifOTPaHHH aKTHBH e npe,llCTaBeHO 

B cnpaBKaTa 3a ,ll'bJlTOTpaHHHTe aKTHBlf C KOHKpeTHH CTOHHOCTH 3a TeKYIll,HJI OTlJeTeH nepHO,ll 
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(p) HeOmMenUMU JaiTb.llJICenUR om JaK)'ny6ane na UJKOmU, MalUunu U CbopoJICenUR 

npe3 H3TeKJIIDI OTlJeTeH nepHoLl He ca B'b3HIfKHaJIlf HeOTMeHHMH 3a)l'bJDKeHHll, npOlf3THlJa~1f OT 3aKYnYBaHe Ha 

L1'bJIroTpafiHH aKTHBH. BClflJKH 3a)l'bJIiKeHIDI, npOH3TlflJa~ OT 3aKYneHHTe L1'bnroTpanHIf aKTlfBH ce nOraCJlBaT 

TeKYlUo. 

(q) YpeJICoane no Cboeoen cnop 

B L1PYiKeCTBOTO HJlMa 3aBeLleHH c'bLle6HH HCKOBe H L1ena OT H cpemy Hero. 

(r) Kopexu,uu na l/JynoaMenma.llnu zpelUXU 6 npeoxoono om'lemenu l/Junanco(Ju oannu 

K'bM HaCTOJl~JI MOMeHT He ca ycraHoBeHH !f>YHLlaMeHTaJIHH rpemKH H He ca H3B'bpmBaHH HHKaKBH ClJeTOBOLlHH 

3anHCBaHHJI, CB'bplaHH C KopeKUHH Ha !f>YHLliThteHTaJIHH rpemKH. 

(s) HJ6'bnpeonu onepau,uu 

B L1PYiKeCTBoTo HJlMa OTlJeTeHIf H3B'bHpeLlHIf onepaulfH npel TeKY~JI OT'leTeH neplfOLl 

(I) [JPOCpO'l6ane na iTbllz UilU napYlUenue na JaiTbllJICenUR no iTMz, xoumo ne ca omcmpanenu 6 nOClleOCm6Ue 

npel TeKYIUHJI OTlJeTeH nepHOLl HllMa npocpOllBaHe Ha 3a)l'bJDKeHHJI 

(u) COe!lXU MeJICOY C6'bpJaHU Iluu,a 

BCHlJKH CLlelIKH MeiKLIY CB'bP3aHH lIHua OTroBapJlT Ha nalapHHTe npHHUHnH H YClIOBHJI H He ce pallIHlJaBaT 

C'b~eCTBeHO OT TJlX. B L1PYiKeCTBOTO Han-Belle CLlelIKHTe C'bC CB'bP3aHH lIHua npeLlCTaBJISIBaT nOJIYlJeHH L1enOlHTH OT 

L1'blUepHH L1PYiKeCTBa, C'brnaCHO palnopeLl6HTe Ha T'bprOBCKHJI 3aKOH H C'bOTBeTHO npeJl.OCTaBeHHTe 3aeMH Ha 

L1'blUepHH L1PYiKeCTBa la HHBeCTHUHOHHH H 060pOTHH CpeJl.CTBa. BCHlIKH lIHXBH no CKJIfOlIeHHTe L10roBOPH CDC 

CB'bp3aHHTe JIHua ca mllapHH H ce Ha'lHCJIJlBaT B Kpall Ha BCllKO TpHMeCe'lHe. 

ChCTIlBHTeJI:.~ 
E.rieHKa JJ.HH~ 
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