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,l.lEHHOCTTA HA KOMnAHIUITA nPE3 2010 

I. HcTopHSI Ha KOMflaHHSJTa .. 
.. <Da~a Cepnt1Ka·· EA)J. (..KoMnaHH51Ta") e cpen nbpBHTe neT sonell.lH npoH3B01lHTeni1 Ha Mne'l Hll nponyKTII B 

5bnrapH51 npH H<l.;llFIHeTo Ha Han 200 pa6oTell.lH MneKonpepa6oTBaTenHH cjH1pM11. Ko.MnaHtona e JHL1ep H 

CesepomTO'IHa obJJrapHH H npennara nponyKTHTe CH co6cTBeHo npoH3BOLICTBO. K3KTO H npmnseneHo OT sunuHI! 

.JOCT3B'll1UH. maBHO no.J co6CTBeHHTe TbproBCKH MapKH Ha KoMnaHH51Ta KaTo .• Poca ... flponyKnne c Mapl\a 

.,Poca .. ca no3HUI10HHpaHH B Hai1-BHCOKH51 ueHOBH cerMeHT. B nonbnHeHHe KbM Tosa KoMnaHHHa npe.KT3R5! 11 

1lHCTpH6yTHp3 nponyKnne H3 CBOHTe Llbll.lepHH KOMnaHHI1 non TbprOBCKHTe MapKH ,.Cepm!l\a··. ,.Jlo6p);J/I\<lll'lt..' .. 

11 •• ABI1Ta··. 

.. <!>aMa Cep1111Ka" EA)J. ( .• <DAMA'' HJ1H ,.KoMnaHI151Ta") e enHOJJH'lHO aKUHOHepHo npy1Kecrso. pen!CTpl!p<HHl c 

peweH11e N22159/29 .I 0.200 I r. Ha 0Kpb1KeH Cbll BapHa. KoMnaHH5!Ta e perHcTpllpaHa B TbproBCI\H51 Pe!IICTbp 

1\bM obJJrapcKaTa AreHU115! no Bnl1cBaHH5!Ta c 111leHn1cp11K3tH10HeH HOMep 813194545. CenantluJero 11~1 

KowJaHI151Ta e Ha a.1pec rpa.1 BapHa, 6y.1. ,TpeTH Mapr", flpOMHWJJeHa 30Ha flJlaHosa, a npotnBO.'!CTBeHaTa Gala 
ce HaMHpa B )J.o6pH'l. ELIHOJJWieH co6crseHHK Ha npyiKeCTBOTO ,<DAMA" e )J.)J{E)J. VlcTbpH <!>OH!I II <D.K.P. (GED 

Eastern Fund II F.C.R. 11Jll1 "GED"). KOiho e 'laCT OT rpynara cpoHnose L()J{E)J. (GED Group) n,c ceDa:ltliUt..' B 

VlcnaHIH!. 

2. biiJHec ileHHOCT, npoilyk.IH, f1333pH 

811COKOTO l\3'1eCTBO H3 npOH3BtiK113HHTe OT KOMn3HH51Ta npOllyKTH ce rapaHTHpa OT Bl1COI\OTO K3'1tCTBO H<l 

cypoBOTO Mn51KO. 33 KOCTO .'10npHH3C51 H HanpaseHaTa B Kp351 H3 2009 fOLIHH3 HHBeCTHUl15!, Bb3cll133ll.l3 Ha H3!1 )()() 

X ILl. JlB. B ll0,1HOB5!B3He H3 3BTOnapKa OT UHCTCpHH. Cb6Hp3ll.ll1 MJ151KO. 

flpe"3 flOCJ1CilH3Ta fO.Jl1H3 l!CHI1TC Ha cypOBOTO M.~5!KO Ce xapaKTtpH311p3T CbC CHJ1HO npoMeHJ111Bll Hl!Ba. 1\<ll(l H 

Kp35! Ha fOllHHaTa .JOCTI1f3T BHCOKHTe HHBa OT Kp351 H3 2007 f. l1 043KB3Hl151T3 C3 T3311 TCH11CHUH5! ll3 Ce ·3analll II 

npe3 2011 f. Bropara nOJlOBHH3 H3 2010 f01ll1H3 CC xapaKTepH3Hpa l1 C HtllOCTllf Ha OCHOBH3T3 cypOBHHa. 1\i!K/0 ll 

DbnrapH51, TaKa H B Esponei1CKH51 Cbl03. no -BHCOKaTa ueHa Ha cypoBOTO Kpase M.~51KO H HerOB!l5! HC,10Cllll 

!IOBe!loxa na nosHwasaHe ueHaTa 11 Ha ocTaHaJJHTe MneLJHH cypoBHHH. YsenHLJeHara ueHa Ha cypoBHHaTa He 

MOIKtWe ll3 6bllt KOMneHCHpaHa H3U51Jl0 OT yseJlHLJeHHeTO B UeHaTa Ha Kp3HHH51 npOllYKT H3 6bJlrapCKl151 n;.nap, 

K3TO H5!KOI1 OT npH'lllHHTe 33 TOBa Ca: CBHTOTO noTpe6neHHe, H3MaJJ51B3ll.l3T3 nOKynaTCJlH3 cnoc06HOCT Ha 

HaceneHI1ero 11 6op6ara 3a na3apHo HallMOll.lHe MeiKllY roJJeMHTe TbproBCKH sepHn1. 

Tp5!6Ba Ja ce or6entildl, 'Je .. <DAMA CEP)J.VlKA" e ellHH OT Mru1KOTO np0113B01111TeJll1, KOHTO JancnBar 

Tp31lllUHOHHl1Tt 6bnrapCKl1 peuenTH 33 MJleLJHI1 npOLlyKTH K3TO KHCtJlO MJl51KO 11 CHpeHe, K3TO 113nOn3B3 fJl3BHO 

cypoBO MJl51KO, 3aKyneHO OT perHOHa H3 )J.o6pH4 11 He Ll063B51 paCTHTeJlHH M33HHHH. KOMfl3HH51T3 3aJJara Ha 1106po 

11 nOCT05!Hf!O K34tCTBO, KOtTO n03BOJlll Ll3 Ce H3npaB51T CTbnKH B nOCOKa 110CTI1f3He Ha )KtJlaHaTa npOll(l)KH(l ueHa 

Ha Kpai1HH51. nponyKr 11 3anaJBaHe o6eMa Ha nponaneHI1Te K0,1HLJecrsa. 

PbKOBOJCTBOTO Ha KoMnaHH5!Ta nponbJJIKaBa ycHJlH51Ta c11 na pa3BHe 11HCTp116yui10HHa Mpe1Ka. Inpa15lBawa ce B 

K0\1011H3UH51 OT Lli1CTpH6yUHOHHH ueHTpOBe (c np51K3 pa3HOCH3 Lli1CTpH6yUH5! 11 npO.J31KOI1 no 1351BK11) . 

.JHCTpH6yTOpH 11 JlOfHCTH'lHH napTHbOpH, C UeJ1 OCHrypHBaHe Ha nO-llOObp LlOCTbn Ha npollyKT11Te Cl1 llO Kpaiflll15l 

1\.lHeHT. 3a nocrwaHe Ha ra3H uen KoMnaHHHa HHBeCTHpa npe3 2010 rOllHHa OKO.~o I 500 xu,1.nB. B H3lH10HaJ!Ha 

peK.naMHa KaMnaHI151, pa3Kp11BaHe Ha nsa HOBH LlHCTpH6yU110HHH ueHTbpa- Cocp1151 11 flnOBllHB 11 o6HOB51BaHc Ha 

asronapKa H 11HcpOpM3UllOHHaTa CHCTeMa, OTpa3tH11 npellHMHO B onepaTHBHHTe () 

fO:ll!Ha KOMn3Hli5IT3 HaB:lt3e B CtKTOpa H3 BHCOKOn3CTbOp11311p3H11Te MJltKa. K 

noreHIHial 1a pacrciK npe3 cneJBaWI1Te roni1Hl1 B 5bnrap1151. 

CrparerHLJecKaTa ue:1 Ha KoMnaHI15!Ta e B paMKHTe Ha cnensall.lHTe rp11 rOllHHH nlu.w.Ol..-'~I#IH-+;i'Hi~l+tttttlM"mre'?lcty 

nbpBHTe rp11 KOMnaHI111 H3 6bnrapCKI151 na3ap C HanbJlHO np03p34HH Onep3Ul111 II 611·mec npaKT 

pbKOBOJCTBoro npe> 20 II we 6bnar HacoLJeHI1 KbM no-HaraTbwHoro pa3BlnHe Ha MapKtne • .Poca .. 11 .. CcplliiKa .. 

'lpC3 nOCTHf3HC Ha fl0-f0:15!Ma n03HaTOCT .. pa3n03H3BaeMOCT" H3 M3pK11Te Ha H3UI10HaJJHO Hl1BO. '1pt3 npC;}JlaraiiC 

Ha npo.JyKTOBO nOplcpO"lHO OT il06pe rl03H3TI1Te BHCOKOK34eCTBtHl1 MJlt4HI1 npOllYKTH. KOCH) :Ia 3aTRbp.1ll II 

C!nf' -' o; .J 
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i10pa3BHe ceraWHHTe na3apHH rl03HUHH, Ype3 C06CTBeHa llHpeKTH3 ,UHCTpH6yUH5l C H3W10HaJ1HO rlOKpl!TIIC 11 

nono6p51B3He H3 CHCTeMaTa 33 KOHTpOJl H3 K3YeCTBOTO . .. 

3. <DHH3HCOBH pe3yJIT3Tii 

3.1. OcHOBHH <j>HH3HCOBH noKa3aTeJIH 

B XHJI. JIB 2010 2009 2008 I 
I 

npHXO)]H 25 240 23 185 27 778 
EBITDA -4 148 -1 840 -2 569 
06e3UeHK3 H3 3KTI1BH -49 -277 -6 319 
AMopTH33UH5l -671 -485 -442 
<l>HH3HCOBH Q_aJXOllH -1 180 -1 155 -623 
KopnopaTHBeH naHbK -I -14 -29 
YuCTa ne<JaJI6a (Jary6a) <~ -6 049 -3 771 -9 9R2 

,Ll.bJlfOTp3HHH 3KTHBH 8 320 
' 

8 280 7 872 J 
i Kp3TKOTp3AHH aKTH8H* 4 517 6 139 5 582 
I Kp3TKocpoYHH 33llbmKeHH5l** 4 528 3 287 3 252 

I 

., I 

KpaTKO<])OYHH 331lbJl)l{eHH5l, CBbjl_33HH CJPHHaHcos llbnr*** 10 218 12 687 7 912l, 
,Ll.bJlfOCpOYHH 33llbJI)I(eHH5l, CBbp33HH C cpHH3HCOB llbJlr 527 467 I 5951 
06wo co6crseH KanHran**** -1 769 -624 180 J 

*K_paTKOTp3HHHTe 3KTHBI1 H3KJ110Lf83T B3eM3HH5l OT C8bp33HH JlHU3 H npe,UOCT3BeHH 33eMI1 H3 CBbp33Hll Jlf1U3 

** Kp3TKocpOYHH 331lb"~)l{eHH5l H3KJliOYBaT cpHHaHCOBH5l llbJJr, CBbp3aH c noro8opn 33 33eMH 11 nH3HHr, I\3KTO 11 c1,c 

331lbcl)l{eHH5lT3 1\bM C8bp33HH JlHU3. 

***<l>HH3HCOBH5lT ilbJlr BKJJIOY83 I 821 XHJl. JJ8. 3aeMH OT GED CbOTBeTHO 33 20 I 0 r. 3anbn)l{eHHeTo B pa1Mep or 

7 354 XHJJ. nes3, csbp33HO c norosopa 3a 3aeM c E6BP, ce npenCTa85l Karo KparKocpoYHO 33Jlb"1)1{eHHe. nA 1\aTo 

KoMnaHH51Ta He noLinbp)i{a cpHH3HC08HTe noKaJaTenH no noro8opa 3a 20 I 0. 
****06WO C06CTBeHH5lT KanHTaJl He 0Tp335183 peWeHHeTO Ha 60p11a H3 Jl:HpeKTOpHTe 33 KOHBepTHpaHe Ha 33C~II1TC 

8 pa3Mep Ha I 823 XHJJ.nesa. 

Ja6e.1e.J10:a: C/Jullmlcoauflm pe3yRmam npeou RW:Gu,oallblfll u auopmu3GZfll51 (EBITDAJ e npe!)cmcmell ueJ r)u CL' 

oml!umam erJ11o~<.panmume pmxoou. C6bp3aHu c o6eJz(eHKa Ha aKmuau. 

3.2. npeCTpytrrypHpaHe H pe<j>HH3HCHp3He H3 6aHKOBH JaeMH K'bM TbprOBCKH 6aHKII 

KbM 31 neKeMBpH 20 I 0 331lbJl)l(eHH5lT3 no 6aHKOBH 3aeMH Ha ,<l>aMa CepllHKa" EA)J. Bb3JlH3al Ha 3 760 :-.:~1n. e11po 

(7 354 XHJl. J18) H ca CBbp33Hl1 e.LlHHCTBeHO C BHOCKH no 33eM KbM [68P, ll0K3TO 33eMl1Te KbM Tbp10BCKI1 6aHI\11 ca 
) ' 

HanbJJHO l13nnaTeHl1. 

4. 8311\HH CbfiHTIISI CJiellll3T3T3 H3 np11KJIIO'IB3He H3 63JI3HC3 

npe'l Meceu Mapr 20 II r. enHOJlHYHH5lT co6CTBeHl1K Ha JJ:pyiKeCTBOTO - GED Eastern Fund II B1e peweHJ!e 33 

ysennYeHne Ha KanHrana Ha JJ:py1KeCT80TO, Ype3 KanHTaJlH3HpaHe Ha JaeMH, npenocTa8eHl1 oT co6cTseH11K3 Ha 

)J.py:>Kecrsoro. Ha noi1Hocr I 823 xnn5lllH ns KbM 31 neKeMspn 20 I 0 r. 

5. 8b1Harpa1KlleHHe Ha 'IJieHoBeTe Ha I>op)]a Ha )l,upetrropHTe 

B~P 

OP~ 

KbM Kp351 H3 20 I 0 5opllbT H3 ,Ll.upeKTopHTe e 8 CJlellHH5l CbCTaB: Po6bpT MaMKbJl niOK '( npeflCCll<HC;l ). Xoce 

MaHye.1 rapcH5l XepMoco. JOKE)]. KAnvtTAn ,Ll.EBEnOnMEHT (GED Capital Development). 

06wara cy\-13 H3 Bb.lHarpa)l{neHH51Ta Ha YneHosere Ha 5opna H3 )J.upeKTopnTe npn- 20 I 0 r. e np110.1Jlllnc:J Ho 3 ~I 

Xfl,l. JlB. 
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6. Co6cTBCH KanHT3Jl .. 
3a na cnoMorHe 33 ocbwecTB!!BaHe Ha nJJaHoBeTe Ha KoMnaHHHTa 3a 6bt~ewo pa3BHTHe, et~HHCTBeHH!IT aKUHOHep 

L()l{E)ll1CThpH <l>OHll <J>.K.P. B3C peweHHC 33 KOHBCpTHpaHe H3 33CMH B p33Mep Ha 4 903 XHJl. JlCB3, nOJJYYCHII 

npe1 20 I 0. s co6cTseH KamnaJJ. )lonbJJHHTenHo npe3 20 I 0 ronHHa C1lHOJJHYHH!l co6cTBeHHK B3e peweHHe 1a 

flOKpHB3HC Ha 1ary611 OT MHH3JlH fOllHHH YpC3 H3M3JlCHHC Ha C06CTBCHH!l K3flHT3Jl B pa3Mep H3 5 679 XI!Jl. JlB. 

npe3 Meceu MapT 2011 r. CllHOJlHYHH!lT co6CTBCHHK Ha )J,py)f(eCTBOTO- GED Eastern Fund II B3C peUJCHYIC la 

yseJJHYCHHC H3 K3nHT3Jl3 H3 )},py)f(CCTBOTO, YpC3 K3flHT3JlH3HpaHe H3 33CMI1, npCllOCT3BCHH OT C06CTBCH11Ka Ha 

LJ.py)f(eCTBOTO, Ha CTOHHOCT I 823 XHJJ .. ns KbM 31 neKeMBpH 20 I 0 r. 

7. 0TrOBOpHOCT 

PbKOBOllCTBOTO noTsbp)f(nasa. Ye c Heo6xonHMaTa oTrosopHOCT e nonroTsHno QJvtHaHeoslne OT'ICTH. Kmno ca 

H3rOTBCHH s CbOTBeTCTBHe c Me)f(nyHaponHHTC CTaHnapTH 1a <l>vtHaHCOBH 0TYCTH. npH,uraHII B paMKHTC Ha EC. 

PbKOBOLICTBOTo CbWO noTsbp)f(nasa. Ye HaCTO!!WH!!T'cnYeT 1a nei1Hocrra npet~cTasa B!!pHo H npaBIUIBo pa3slfntno 

H pC3),1T3THTC OT CT0fl3HCK3T3 llCHHOCT H3 KoMn3HH!IT3 3a OTYCTHH!l nepHOJI.. QH1H3HCOBOTO M CbCTOHHIIC II 

OCHOBHIITC pHCKOBC npell 6H3HCC3. 

BapHa 

27 Anp11n. 20 II 

BS1P 
OPvtr 
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<DAMA CEPllHKA EAll 

HHilHBHilyaneH cf>HHaHcos OT'IeT 

33 fOilHHaTa, npHKJ1104B3W,3 Ha 31 IleKeMBplf 2010 

(C Il0KJ13Il Ha HeJ3BHCHMlfSI OilHTOp) 
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$AMA CEP.LUfKA EA.Ll MHJJ.HBHJJ.yanen <flHnancos OPteT 

33 rOJJ.HH3T3, npHKJ110'tB3Ul3 Ha 31 JlfKfMBpH 2010 

.. 

YfHllHBffllyaJJeH OT'leT 33 <j>HH3HCOBOTO CbCTO!IHHe 

YfHllHBHllyaJJeH OT'leT 33 BCe06XB3THH!I JlOXOll 

YfHllHBHllyaJJeH OT'leT 33 npoMeHHTe B C06CTBeHH!I K3nHTaJI 

YfHllHBHllyaJJeH OTlfeT 33 napHYHHTe nOTOUH 

5eJJe)f{KH KbM HHllHBHllYaJIHH!I <j>HHaHCOBH!I OTlfeT 

HeJaBHCHM OliHTopcKH 1IOKJ1311 

BfiP 
OPIIIr 

2 
4 

5 

6 

8 
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<I>AMA CEPLU1KA EA)J, HH.UHBH.uyaJleH <j>HnancoB OT'teT 

33 rO!lHHaTa, npHKJ1104B3W3 Ha 311leKeMBpH 2010 

IfH,.HBH,.ya..rieH OTqeT Ja !J>nnaHCOBOTO CbCTOHHHe 

K~>M 311leKeMBpH 2010 ro!lHHa .. 
B XU.7Rd!l .7€6Q lieJJeJKKa 

AKTHBH 

VIMOTI1, M3WI1HI1, CbOpblKeHI151 11 o6opy1lBaHe 14 

HeMaTep11aJTHI1 aKTI1B11 15 

VIHsecTI1U1111 16 

AKTHBI1 no OTCpOYeHI1 Jl3HbU11 17 

06WO HeTeKyWH 3KTHBH 

MaTepHaJTHH 3anac11 18 

TbprosCKH 11 npyr11 BJeMaHH51 19 

83eMaHH51 OT CBbp33HH DHU3 27 
,~ 

npellOCT3BeHI1 3aeMH H KpeJti1TH KbM CBbp33HH fl11Ua 24 

JJ:aHbUH Bbpxy noxona 

npennnaTeHH pa3X01111 H pa3XOJlH 33 6bllell.lH nepHOJlH 

napH 11 napHYHI1 eKBI1Ba1eHTH 20 

06WO TeKyWH 3KTHBH 

06WO 3KTHBH 

CoocTsen KanuTaJl 

PerHcTpHpaH KanHTaJT 

Pe3epsH 

neYaJT6H 11 3ary6H 

06wo co6cTBeH KanuTa.ri 21 

3allbJlJKeHHSI 

3aeMH H KpeJtHTH ~~ _.) 

3aJtbJllKeHI151 nO <f>11H3HCOB ,1H3HHr 23 

3anbnlKeHH51 np11 neHCI10HHpaHe 25 

np11XOllH 33 6bllelllH nepHOlll1 26 

06wo J]bJlrOCp0'1HH 33J]bJ1JKeHHSI 

31 )leKeMBpH 31 )leKeMBpH 

2010 

4,485 

15 

3,790 

30 

8,320 

1,247 

2,894 

4,776 

2,023 

70 

155 

151 

I 1.316 

19,636 

631 
12,840 

(15,240) 

(1,769) 

5'~ _; 

60 

591 

1,17~ 

B~P 

OP~ 

2009 

4,432 

27 

3,790 

31 

8,280 

959 

2,769 

2,429 

2,000 

100 

59 

2.252 

10,568 

18,848 

6,309 
7,945 

( 14,878) 

(624) 

467 

47 

662 

1,176 

2 



I 
I 
I 
I 
I 
I 
I 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

<l>AMA CEP)l,HKA EA)l, 11H)lHBHJlyaJJeH ljmHaHCOB OT'teT 

Ja rD)lHHaTa, npHKJ1104Bama Ha 31 )leKeMBpH 2010 

JlHLlHBHLlya.rieH OT'IeT 3a ljlnHaHCOBOTO CbCTOHHHe, npOLlbJDKeHHe 

KbM 31 JieKeMBpH 2010 roJIHHa .. 
B xz~o7Hdu He6a 

3aeMH H KpellHTH 23 

3aeMH OT CBbp3aHH JTHUa 23 

3allbJT)f(eHHSI no <flHHaHCOB JTH311Hf 23 

TbproscKH 11 npym 3allbJT)I{eHHSI 22 
3allbJT)I{eHHSI KbM CBbp3aHH JJHUa 27 

npHXOLlH 3a 6bllell{H nepHOLlH 26 

06mo TeKyWH 3allbJl'lKeHJHI 

06mo Ja!lbJl)f(eH Hfl 

06mo co6cTBeH KanHTaJI " JaLlbJl)f(eHHfl 
~:-

31 neKeMBpH 

2010 

8,064 

1,821 

333 
4,458 

5,481 

70 
··-~ 

20,227 

21,405 

19,636 

31 netceMBpH 

2009 

7,552 

4,898 

237 

3,217 

70 

I 8,296 

19,472 

18,848 

5eJTeiKKHTe Ha CTpaHHUH 8 LlO 44 Ca Hepa3neJTHa 4aCT OT T03H <jJY!HaHCOB OT4eT. 

<l>HHaHCOBHSIT OT4eT e ono6peH OT CbBeTa Ha )lHpeKTOpHTe Ha <l>aMa CepnHKa EA)l Ha 27 anp1-1n 20 I I r. 

/! 

CbmacHo HeJaBHCHM OLlYITopcKH noKnan: 

IHJT6bpT MaKKon 

YnpaBumeil 

KnMI EbnrapHS! OO)l 

l~H lebpmes 

fn·a;eH C4eTosonHTe.~ 

rr 
\\ 

UseTeAHHa Konesa 
' Pe,'ucmpupml odumop 

BfiP 
OPit1r 

c 
flA 
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<I>AMA CEP)lHKA EA)l HHLlHBHllyanen !Jmnancos OTtteT 

33 rOllHH3T3, npHKJ110'-tB3W3 H3 311leKeMBpH 2010 

HHilHBHilYa.Jien oTqeT 3a sceo6xsaTHHH llOXOil 

Ja rollHH3T3, np11KJ110'1B3W3 H3 311leKeMBpH 2010 .. 
B xu.HRdu Heea 

0pHX01H1 

)lpym npHXOJlH OT )leHHOCTTa 

6 
7 
8 

2010 2009 

21,412 22,051 

3,828 I, 134 

CypoBHHH H MaTepHaJJH, ce6eCTOHHOCT Ha CTOKH H 

MaTepmum (21,363) (17,567) 

BbHWHH ycnym 

Pa3xonH 3a nepcoHa.n 

AMopTH3aUHH 

YiJMeHeHHe Ha 3anaCHTe OT nponyKUHH H He33BbpWeHO 

npOH3BOllCTBO 

06e3UeHKa Ha TbprOBCKH H npyrH B3eMaHHH 

06e3UeHKa Ha CTOKH 

)lpyrH pa3XOllH 33 nei1HOCTT3 

PeJynTaT OT onepantBHa nei1HOCT 

<l>HH3HCOBH npHXOllH 

<l>HH3HCOBH pa3XOllH 

HeTHII lj>nHancosu pa3xoau 

3ary6a npeau ll3HbUII 

OpHXOliH (pa3X01H1) 3a ll3HbW1 

3ary6a Ja ronnHaTa 

06wo sceo6xsaTeH noxon 3a nepuoaa 

9 

II 

10 

12 

13 

6eJle)f{KHTe Ha CTpaHHUH 8 JlO 44 ca Hepa3lleJJHa 43CT OT T03H QJHH3HCOB OT4eT. 

Ch'-'"'¥2 '""7~ Oll"'OPOK" H0Kfl'll' 

I 

I 

IHJJ6bpT MafctZon 

Ynpa6ume.1 

KOMI 5bnrapHH OO)l 

(3,685) (2,808) 

(3,926) (3,560) 

(671) (485) 

190 273 

(49) (277) 

(13) 

(591) (I ,363) 

( 4,868) (2,602) 

25 c 12 

( 1,205) ,I (I, 167) 

( 1,180) ( l,l55) 

(6,048) (3, 757) 

(I) ( 14) 

(6,049) (3,771) 

(6,049) (3,771) 

/1 
/ : 

r<y1~-eopr11es 
lnaseH CYeTosonJnen 

Pe,"ucmpupall oaumop 

B~P 
OPif1r 

4 



I ~ .. .. .. .. .. ... ... - - - - - - - .. ... ,. .. 
<I> AM A EA.ll 11H1lHBH1lY3JlCH <flHH3HCOB OT'1CT 

33 rommara, npHKJli0'1Bauta Ha 31neKeMBpH 2010 

HHJJ:HBHLI.yaJICH OT'ICT Ja npoMeHHTe B co6crBenHH KanHTaJI 

:Ja 1'01lHH3T3, npHKJII0'1B3ut3 113 311lCKCMBpH 2010 

B Xll.7R()I/ _<lf'GU 

DaJI3HC H3 1 i!Hy3pH 2009 
06Ul0 BCC06XB3TCII llOX0£1 33 nepH0£13 

33ry63 33 rOJHIIl3T3 

,_. 
f.eJJeif\Ka PerHCTpHpau npeMHCH LlonbJJHHTeJJ 

K3fiHT3JI pelepB CH K3fiHT3JJ 

6,299 4,848 15 

LlpyrH 

pelepBH 

128 

---~-----~~~-~,-----

06uro sceo6xs3TeH noxon 33 roniiH3T3 -
-~---

CneJlKH CbC co6crsermuHre, or'JereHH B co6crse1nHI K3nHT3Jl 

EMHTHpaHe H3 3KUHH 

JI,HBHneHTI-I KbM 3KUHOHepH 

06utO C£1CJlKH CbC C06CTBCHHUHTC, OT'1CTCHH B C06CTBCHIUI K31IHT3Jl 

6aJlaHC 113 311lCKCMBpH 2009 

5aJI3HC H3 1 51HY3PH 20 I 0 

06utO BCC06XB3TCH llOXOJl 33 nepHOJla 

33ry63 3a ronHH3T3 

06wo sceo6xs3TeH noxon 33 ronuH3T3 

CJJCJlKH cbc co6cTBCHHUHTe, OT'1CTCHH B co6crseHHSI K3nHTaJl 

EMHTHpaueH33KUHH 

06e3CI-IJlB3He 113 aKUI-IH 

)lpyr1-1 

06uto CllCJlKH CbC C06CTBCHHUHTC, OT'1CTCHH B C06CTBCHHSI K31IHT3Jl 

6aJl3HC H3 31 )lCKCMBpH 2010 

21 

21 

10 

10 

6,309 

6,309 

I 

(5,679) 

(5678) 

631 
7 

5e.IJ.bKKI\Te 4!3 C~THHUH 8 IlO 44 c:~~-a3~_:Jl_-~._:-:::T-~,T-.T_~~~--~~~~-;HCOB OT4eT. . //. ' 

/
_, l A rt-. .. ,, ;, .. -;:~ ! / / . I ·"'it. , ___ ..,., . ..-_,~~--~·--· i L-;-L--. 

tj, .. -.:«0; ., ,- .~ ,, • _,-~-'7 / 
~~OJ-- ) /l1t~'\('-'.c,~·";;i.;;:·~\--·~l I raJIHHreopmes . ';_>·;' 

~ ~~ ~~- ,._J ~ ~._,., .. ""'~~ ·~~ tf\.. 1.':; / ~ /" ' ~ -···' l/1~ii4ialFTlimeKTOp I .,,~~rli ' _,. \ rnaBeH CLJeTOBon,rrC{!__-/' t. / 

·- ·- ----- .·-,..~--~·--·--···-- ,_, .... --~·--
Cr,rn3CHl\,He33BHCI1M onuTopcKH llOKfl3n: 

rHJlObpT MaKKOfl 

.\nparmme.·t Kn~ 5'bnrap11H oon 
,/ . ,. 
,/'I 

LI,BeTeJJHHa Kones3 

Pe,·ucmpupwi m)umop 

I ~ 

\I 

2,957 

2,957 

7,805 

7,805 

1 

4,903 

4,903 

12,708 

(3) 

15 125 

15 125 

(8) 

(8) 

15 117 

ne'laJJ6H H 

Jary6H 

( 1 1' 11 0) 

" .) ~ 

3 

( 14,878) 

( 14,878) 

(6,049) 

(6,049) 

5,679 
8 

5,687 

(15,240) 

06wo 

180 

2,967 

2,967 

(624) 

(624) 

(6,049) 

(6,049) 

4,904 

4,904 

(1,769) 

5 

.. 
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<l>AMA CEP,LI,HKA EA,LI, J1H.llHBH.llY3JleH <IJHH3HCOB OT'IeT 

33 f0LlHH3T3, npHKJliO'IB3lll3 H3 31 LlekeMBpll 2010 

IIH.llHBH.llyaJieu OT'IeT Ja napu<~nuTe noTouu 

Ja fOLlHH3T3, npHKJ110'1B3lll3 H3 31 LleKeMBpH 2010 

B xu.RflOU !le6a .. 

33ry63 33 nep110.ll3 

K opeK1JliU Ja: 

AMOpTI133U11H H3 HMOTH, M3WI1HI1, CbOpb)f{eHI1H 11 o6opy!lB3He 14 

AMopT1133U11H H3 HeM3TepHanHI1 3KTI1BI1 15 

33ry611 OT o6e3UeHK3- CbMHI1TeflHI1 H flOWI1 Kpe,ll11TI1 11 24 

B3eM3HI1SI 

0Tni1C3HI1 B3eM3HHSI 

33ry611 oT o6e3ueHK3- M3TepHanHI1 33U3CI1 · 

npOBI131111 33 33Jlbfl)f{eHHll 33 113Ufl3W3He Ha ,lle<lJ11H11p3HI1 25 

Jl0XOJ111 

0Tni1C3HI1 33Jlbfl)l(eHI1ll 

(ne'laJ163) 33ry63 OT npOJ13)f{63 H3 HMOTH, M3WI1Hir 

CbOpb)l(eHI1H 11 060py J183He 

(neYan63) 33ry63 oT npona)l(63 H3 ¢11H3HCOBI1 3KTI1BI1 

np11XOJ111 OT <lJI1H3HC11p3He 

Pmxon11 33 nHXBI1 

)J,pym <lJI1H3HCOBI1 p33XOJ111 

np11X011H OT fli1XBI1 

0Tcpo'leHI1 pa3XOJ111 33 )l3HbUI1 

Onep3THBeH pe3ynT3T npe1111 npoMeHI1 B o6opoTHHH K3ni1TaJl 11 

npOBI1311HTe 

Vf3MeHeHI1e H3 M3Tep11anHI1 33n3c11 

Vf3MeHeHI1e H3 TbpfOBCKI1 B3eM3HI1H 

Vf3MeHeHI1e H3 npennn3TeHH p33XOJ111 11 3B3HCI1 

Vf3MeHeHI1e H3 TbprOBCKI1 33)lbfl)l(eHI1ll 

napH'IHH UOTOUH OT onepaTHBH3 LleHHOCT 

nnaTeHH fli1XBI1 

nn3TeHI1 11pym ¢HH3HCOBI1 p33XOJ1H 

nJl3TeHH Jl3HbUH BbpXy ne'laJ163Ta 

HeTHH napH'IHH UOTOUH OT onep3THBH3T3 JleHHOCT 

napH'IHH UOTOUH OT HHBeCTHUHOHH3 LleHHOCT 

napH'-1HI1 UJ13W3HI1ll 33 np11Jl06HB3He H3 HMOTH, M3WHHH, 

CbOpb)l(tfiHH H o6opynsaHe 

napH'lHI1 UOCTbUJJeHHll OT npOJl3)1(63 H3 HMOTH, M3WHHH, 

CbOpb)f{eHHH 11 o6opy JlB3He 

n3pH'lHH OOCTbUJleHHH OT npOJ13)1(63 H3 <lJHH3HCOBH 3KTHBH 

npeJlOCTaBeHH 33eMH 

HeTHH napH'·IHH UOTOUH OT HHBeCTHUHOHH3 LleHHOCT 

napH'IHH UOTOUH OT <IJHH3HCOB3 LleHHOCT 

noJJy'leHH KpeJlHTH 11 33eMH OT CBbp33HI1 JlHU3 

nonyYeHH 33eMH H KpellHTH 

Vf3UJ13TeHH Kpe11HTI1 H 33eMH 

Vf3UJl3TeH <lJHH3HCOB JlH3HHf 

nn3TeHH JlHBHJleHTH 

HeTHH napH<~HH noTOUI1 OT <IJuuancosa LleifnocT 

I 

lQPV1 

10 

12 

26 

12 

12 

12 

13 

2010 

(6,049) 

652 

20 

49 

I 3 

16 

(I 2) 

12 

(7 I) 

I, I 54 

48 

(25) 

(4, 192) 

(295) 

(2,526) 

(96) 

4,246 

(2,864) 

(580) 

(48) 

(3,492) 

(I 37) 

32 

(I 05) 

1,819 

5,106 

(5, I 05) 

(324) 

1,496 

c _, 
A~-~ 

2009 
(3,771) 

450 

35 

225 
52 

10 

(24) 

I I 

60 
(70) 

1,014 

88 

(I 2) 

14 

(I ,918) 

545 

(3 I 3) 
(22) 

735 

(973) 

(785) 

(88) 

(1,846) 

(244) 

(1,874) 

(2 .. I 14) 

4,890 

17,949 

(16 .. 855) 

(260) 

(255) 

5,469 

6 
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<I>AMA CEP.LU1KA EA.Ll 11H.UHBH.UyaJleH <j>HH3HCOB OT4eT 

Ja ro.uunaTa, npHKJltOt:tBama ua 31JleKeMspu 2010 

lfHllHBHllya.JieH OPieT Ja napH'IHHSI UOTOJ\:, npOll'hJlJKeHHe 

Ja rO.UHHaTa, npHKJ1104B3UJ,a Ha 31 L{eKeMBpH 2010 
.. 

B XWIRdu Reea 

HeTHO yseJm'leHKei(HaMaJJeHHe) Ha napK K napK'lHH eKBHBaJleHTH 

napH K napK4HK eKBKBaJleHTK KbM I HHyapH 

napH H nap114HH eKBHBaJleHTH KbM 3J L{eKeMBpH 17 

oeJJe)f(KHTe Ha CTpaHKUii 8 ,UO 44 Ca HepaJ,UeJJHa '!aCT OT T0311 <j>KHaHCOB OT'leT. 

CbrnacHo He3aB~C\1M OllHTOpCKH JlOKJJan: 
I / 

I I 
i / 

/ / 

.... , 
IKJl6bpT ~KOJJ 
Ynpaeume.1 
KnMr 5bnrapKH 00)], 

1:. 

' ·~ ..... 

.... · 

2010 

(2.1 01) 
2,252 

2009 

1.509 
743 

151 2,252 

raJl'H!YFeopn1es 

r.na;eH C4eTOBO.!lHTeJl 

r\ 
·~· i 

' 

IJ,seTe Ha Konesa 

Pe,oucnipupaH odumop 

BfiP 
OP~ 
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<I>AMA CEPJIHKA EA)l HH.1IHBH1lY3JieH <j>HH3HCOB OT'leT 

33 ro.IIHH3T3, npHKJ1J()'-!B3W3 H3 31 .lleKeMBpH 2010 

f>eJieJKKH KbM HH.IIHBH.IIY3J1HHSI <j>HH3HCOB OT'-!eT 

.. 

1. CT3TYT 11 npenMeT H3 netiHOCT 

2. D333 33 H1rOTB51He 

3. 3H34HMH ClJeTOBO.llHH nOJlHTHKH 

4. OnpeneJJHHe H3 cnp3se.llJlHBHTe CTOHHOCTH 

5. Ynp3sJJeHHe H3 tPHH3HCOBHH pHcK 

6. npHXOJH1 

7. Ll,pyrH onep3THBHH ,UOXO,IH1 OT fleHHOCTT3 

8. P33XOflH 33 cyposHHH 11 M3TepH3JlH 11 

6aJJ3HCOB3 CTOHHOCT.H3 npO.U3lleHH CTOKH 

H M3TepH3.1H 

9. Pa3XOJJ1 13 BbHWHH ycJ1yr11 

10. LJ,pyrH p33XO!IH 13 )leHHOCTT3 

II. Pa3XOLlH 33 nepcOHaJJ3 

12. HeTHH <f>HH3HCOBH p33XOLIH 

13. P31xo;u1 33 .ll3HbUH 

14. HMOTH, M3WHHH, CbOpb)!(eHHH H 

o6opyns3He 

CTp . 

9 

9 

II 

22 

22 

26 
<-

26 

26 

26 

27 

27 

27 

28 

29 

15.HeM3TepH3JlHH 3KTHBH 

16.HHBeCTHUHH 

17.0TCp04eHH .ll3Hb4HH 3KTHBH H n3CHBH 

J8.M3TepH3.JlHH 33n3CH 

J9.TbprOBCKH H npym B'3eM3HH51 

20.n3pH H n3pH'lHH eKBH83JleHTH 

21 .PerHCTpHp3H K3nHT3Jl H pe3epB~1 

22.Tbpf0BCKH H npyrH 33LlbJJ)f(eH!HI 

23.33eMH H KpellHTH 

24.<1>HH3HCOBH HHCTpyMeHn1 

25.33LI.bJl)!(eHH51 npH neHCHOHHp3He 

26.npHXOLI.H 33 6bLJ.eWH nepHOilll 

27.Csbp33HH JlHU3 

28.Cb6HTH51 cnen. fl3T3T3 H3 63J13HC3 

BfiP 
OP~ 

CTp. 

30 

31 

31 

~, 

_)_ 

33 

33 

33 

34 

34 

37 

41 

42 

42 

44 

c 
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<I>AMA CEP)l,HKA EA)l, HH!lHBH!lyaneH <j>nHaHcos OTlfeT 

33 rO)lHH3Ta, npHKJ110lfB3lll3 H3 31 !lCKCMBpH 2010 

bCJlCIKKH KbM HHllHBH!lY3JlHHSI <j>HH3HCOB OTlfCT 

I. CTaTYT " npenMeT Ha neHHOCT 

"ct>aMa CepmtKa" EA,ll, '"ct>AMA" HJlH ",ll,pyJKeCTBOTo") e enHonwlHO aKUHOHepHo npyJKeCTso. 

perHCTpHpaHo c neno N~2159129.1 0.200 I rOllHHa OT BapHeHCKH 0KpbJKeH Cbll B CbOTBeTCTB~te c 

TbproscKHH 3aKoH Ha Peny6nHKa 5bnrap11il. ,ll,pyJKeCTBOTO e perHcTpHpaHo B TbproscKHH perHcTbp 

KbM AreHUH5!Ta no BnHCBaHHHTa c EYIK 8 I 3 I 94545. 
CenaJIHweTo 11 anpecbT Ha ynpasneHHe Ha ,ll,pyJKeCTBOTO e rpan BapHa. 6yn ... TpeTH Mapr··. 

YIHnycTpHanHa 30Ha nnaHosa, AnMHHHCTpaTHBHa crpana. 

OcHOBHaTa nei-iHOCT Ha ,ll,pyJKeCTBOTO e npoH3BOllCTBO H TbproBH!I c MJJ!IKO 11 MJle'lHH nponyKn1. 

EnHOo~H'leH co6cTBeHHK Ha KanHTaJia Ha ct>AMA, GED Eastern Fund II FKR ("GED") o,c 

cenan11we B YlcnaHHil. 

2. baJa Ja HJrOTBSIHC 

(a) J1Jpa3SIB3He 33 CbOTBeTCTBHC 

(6) 

HacT05!WH5!T rjHtHaHCOB OTYeT e H3rOTBeH B CbOTBeTCTBHe c MeJK,lyHapollfHtTe craHnapnt l<l 

rj:lHHaHcoso OT'lHTaHe, npHeTH OT EsponeikKHil CbKl3 (EC). 

HacTOHlll115!T rj:lHHaH~OB OTYeT e HHLIHBHllYaJJHI·U!T rj:lHHaHcos OT'leT Ha npyJKeCTBOTO. ct>aMa Cep,11tKa 

EA,ll, 113f0TB5! 11 KOHCOJ1111111p3H rj:lHHdHCOB OT'leT, B KOI:fTO KOHCOJJHLlHpa pe1ymannc If 

rj:lHHaHcosoro no,10JKeHHe Ha llblllepHHTe CH npennpHHH!I CepLIHKa 90 ALl, 11 ABHTa MHnK EOO)l 

8 HdCTOillUH5!T cp11HdHCOB OT'leT HHBeCTHUHHTe B LlblUepHH npennpHlHH!I ca npenCTaBeHH no UeHa 

Ha npHLI06HB3He. 

ct>HH3HCOBH5!T OTYeT, 113fOTBeH 33 fOLIHHaTa, npHKJJKlYBdllld Hd 31 L(eKeMBpH 20 I 0. e Oll06peH OT 

CbBera Ha llHpeKTopHTe Ha npyJKeCTBOTO Ha 27 anpHJJ 20 II r. 

l>a3a Ja HJMepsaHe 

T03H cpHHdHCOB OT'leT, e l13fOTBeH Ha 6a3aTa Ha HCTOpHYeCKaTa CTOHHOCT, C IHKJHO'IeHHe Ha 

331lbJJJKeHHeTO no nJJaHa 3d necpHHHpdHH LlOXOLIH, OTYHTdHO no HdCTO!!lUd CTOHHOCT. 

MeTOLlHTe HJnomsaHH 3a onosecT!!BaHe Ha cnpasennHBHTe CTOHHOCTH ca nonpo6Ho onosecTeHI1 B 

5eneJKKa 4. 

(B) <l>yHKUHOH3JlH3 BaJlyTa H BaJlyTa Ha npCllCT3BSIHC 

To111 rj:lHHaHcos OTYeT e npenCTaBeH B 5bnrapcKH nesa (BGN), KOHTO e rj:lyHKUHOHaJJHaTa sa1yTa Ha 

,ll,pyJKeCTBOTO. npenCTaBeHaTa rj:lHHdHCOBd HHrj:lopMaUH!! B DbJJrapCKH nesa e 3aKpbrJJeHa llO Xf1Jl5!;1d. 

!, 

Bs:IP 
OPJA 
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<l>AMA CEP;lHKA EA;l 

oe.le)I(Kif KbM IIHiliiBIILlY3JlHHH <j>~III3HCOB OT'leT 

2. 0333 33 IIJrOTBSIHe (npOiilbJl)l(eHIIe) 

(r) J,1JnOJ13B3He H3 OlleHKif II LlOnyCK3HifH 

HHLlHBHLlY3JieH <j>HH3HCOB OT'IeT 

33 rOLllfH3T3, npHKJlf()'lB3lU3 H3 31 LleKeMBpH 2()1() 

VIJrOTBl!HeTo H3 <j>HH3HCOBHll OT4eT s CbOTBCTCTBHe c MC<DO H3HCKB3 pbKOBOilCTBOTo 113 np3BH 

npeUCHKII. np~10m11~1TCJ1HH OUCHKH H L(Of1YCK3HHll, KOHTO BJllllll!T H3 np~1n3f3HCTO Ha 

C'lCTOBOLlHf!TC flOJlHTHKH H H3 OT'ICTCHHTC CYMH H3 3KTHBHTC. n3CHBHTC, npHXOJJITC H p31XO!HITC. 

Pe3JlH~1liT pe1yJ1TaT MO)f(C 1l3 ObLlC p33J1WICH OT TC3H npHOJ1H1HTCJ1HH OUCHKH. 0'13KB3HI·Il!Ta 11 

OCHOBHI1TC _'lOf1YCK3HHll CC npep33fJlC)!(1J3T TCKYUlO. npep33fJ1C)f(;I3HCTO H3 C4CTOBOLlH~1TC OUCHKI1 

ce np~nH3B3 B nepHO.rt3, s Koiho oueHK3T3 e npep33men3H3. KoraTo npep31rJJelKJl3Hero 33Cllf3 

C3MO T03~t nepHon. >1J1H B nepH01l3 H3 npep33fJ1C)!(Jl3HCTo H 6bnewu nep11011H aKo 

npep31fJ1C)f(,13HCTO OK31B3 BJ1Hl!HI1C H H3 6bL(CWHTC nepHOL(H. VIHqlOpM3Uflll 33 1H3'1HTCJ1HH 

n03HUHH. KO~ITO ca 3<lCCIH3TH OT OUCHKI1 H3 HCCHrypHOCTT3 H KpHTflliH~I .1onyCK3Hitll 11p11 

npHJ131aHC H3 C'ICTOBOllHHTC nOJlHTHKH, K011TO HM3T H3H-3H3411TCJlCH e<j}eKT Bbpxy cy~H1TC 

!lp113H3TI1 R lpltHaHCOB11ll OT4CT, CC Cbllbp)f(a B CJlCLlHHTC 6eJ1C)!(Kl1: 

• 5e:le;KK3 .2.;r - YnpaBclCHHe H3 rp1IHaHCOBH5l pHcK: )J,ei1cTB3WO npennpHl!TJte. 

• 5C.lC;KK<l 16- v1HBCCTH!H1H, B ycnOBI15lT3 H3 HCCT30HJlHO <j}HH3HCOBO C'bCTOliHIIC Ha 3Ha'li1:\IO 

.JbWCpHO :Jpy;KCCTBO. 

U) Jef!CTB31110 npeiJnpllSITile 

¢IIH3HCOBIIllT OT'ICT C 113fOTBCH H3 6a33Ta Ha npe)lnOJlO)f(CHHCTO, 4C )J,pyiKCCTBOTO e ilCl-icTB31UO 

Ilpe_lnpt15lTIIC 11 Itte nponbmKaB3 CBOl!Ta J1CHHOCT B o6o>pHMO ObL\ewe. 

II pel .20 I 0 r· lJ,pylKCCTBOTO npoJbmKII CBOl!Ta nefiuocT B eL(Ha TPYJ.Ha cpeJia c HailpCJilll.'lll:\t 

\.)IBHCC K.1H\IclT. nOBnl15lH OT na3apHaTa Kp1133. 

flpe> 2007 roJitHa GED E3stern Fund II F.C.R. npHL\OOH 100% OT Kamnana Ha JlpyJKeCTBOTO. 

Ha~tepeHitl!Ta Ha CDHHCTBCHHll aKuHouep 6llx3 1l3 p33BHC 6H3HCC3. '1pe3 .'10nb!lHHTC.1Hit 

IIHBCCTll!HIII II e<j}eKTliBHO ynp3B,1CHIIC H3 L(CHHOCTTa, K3TO flO T03H H3'!11H KO~If13H115lT3 'l300'1HC .'1<1 

ICHCpltpa ne'lan6a. I(eC'fHOCTT3 Ha ::\PYiKCCTBOTO 33BHCH OT IIKOHOMII'ICCKaTa o6CTC1HOBK3 II 

HaCT05!Uli1TC n313pHH TeHL(CHUHH. 

PbKOBO;JCTBOTO OI5!T3, 'le npHn3r3HeTo H3 npl1HU1In3 33 p36orewo npennpHllnte B 6bnewe J3BttcH 

OT CbWCCTBYB3WIITC nperOBOpH H3 OCHOBHH)l C06CTBCHHK 33 rtpOL\3/KOa H3 KOMilaHIIl!T3 13C~'IHO C 

~lbWepHoTo .'lPYIKCCTBO CepnHK3 90 A)J, H3 TpeTH JlHUa B CbrnacHe c E5BP. TbC't KaTo rem 

nperOBOplt HC ca 11p11KJ1f{)4JIJ1H, HHC CM5!T3MC, 'lC CbWCCTByBa 3H3l.JHTC!lH3 HCCHrypHOCT no 

OTHOLUCHIIC H3 CllOC06HOCTT3 H3 L(py!KCCTBOTO 113 rtp01lbJ1/KH B 0603pHMO ObllCLLlC KaTO 1lCfiCTB3LUO 

npennpltllnte. 

nop3:111 KpaTKIITC CpOKOile, fl0TllBbp!KL\3B3MC, l.JC BbnpeKH ynoMeHaTaT3 no - rope Bep05!THOCT OT 

3Hil'HITC.1Ha HeCmypHOCT OTHOCHO yMeCTHOCTTa 113 npe)lnOJlO/KCHHCTO 33 llCMCTB3WO npe;Irtp>15!THC 

K3TO OaJ3 np11 11310TBl!He H3 <j}HH3HCOBH}! OT'ICT, pbKOBOL\CTBOTO H310TBH HHllHBH1lYa.IlHl15! 

'¢1tH3HCOB OT'ICT Ha <I> 3M3 CepnHK3 EA.[( 33 rOL\HH3T3 33BbpWB3W3 Ha 31 neKeMpl! 2010. ua 633a 

Jef'lcTilaLuo npe;rnp115!nte. 
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<J>AMA CEP1U1KA EA)], 

3. 3H3'1HMH C<teTOBOJlHH nOJlHTHKH 

H HJlHBHJlyaJieH <f>HHaHcos OT<teT 

33 f0JlHH3T3, npHKJ110'1B3lU3 Ha 31 JleKeMBpH 2010 

3Ha4HMHTe c4eTOBOllHH nonHTHKH npencTaBeHH no-nony ca npHnaraHH nocnenosaTenHo BbB 

BCH4KH npenCTaBeHH nep\wnH. 

(a) C'IeJlKH c <tyiKlleCTpaHHa BaJlyTa 

Onepaumne c 4YIKnecTpaHHa sanyTa ce OT4HTaT BbB QJYHKUHOHanHaTa sanyTa no o6MeHrH15! Kypc. 

npHflO/KHM B neHl! H3 H3BbpWBaHe H3 C.lleflK3T3. napH4HH 3KTHBH 11 naCHBH. LieHOMHHHp3H11 B 

4y1KneCTpaHH3 sanyTa, ce OT4HT3T BbB QJYHKUHOHanHaTa sanyTa no 33KJH04HTeflHH5! Kypc B ;JeH5! 

H3 H3f0TB5!He Ha OT4eTa 33 QJHH3HCOBOTO CbCT05!HHe. ne4an6a HflH 3ary6a OT KypCOBH p33jHIK11. 

npOH3TH43WH OT napH4HH D03HUHH, e pa3J1HK3T3 Me/Kny 3MOpTH3HpaHaTa CTOHHOCT BbB 

QJYHKUHOHanHa sanyTa B H34anOTO Ha nep110na, KOpHrHpaHa C e<jJeKTHBH3T3 flHXBa H ni13W3H115!Ta 

npe3 nep11ona H 3MOpTH3HpaHaTa CTOHHOCT B 'IYIKneCTp3HHa sanyTa npesanyn1paHa 110 Kypca B 

Kpa5! Ha nepHona. 

HenapH4HH aKTHBH 11 nac11BH neHOM11HHpaHH B 4YIKnecTpaHHH sa.nyn1. K011TO ce OT'HnaT no 

cnpaBeLU111Ba CTOi1HOCT, ce npeBpbW3T BbB QJYHKU110Ha.JlH3T3 BanyTa no Kypca H3 D3TaTa. KbM 

K05!TO e onpeneneHa cnpase)lJlHBaT<f~ cToi1HOCT. KypcosH pa3nHKH, Bb3H11KBaWll oT 

npeBrulYTHpaHeTO BbB QJYHKUHOHanH3T3 Ba.JlYT3 ce OT411T3T B ne4a.Jl61·1 H 33f)'011. OCBeH pa3~111Kl1. 

Bb3HHKB3WH OT npeBa.Jl)'T11p3HeTO BbB QJYHKU110Ha.JlH3T3 Ba.Jl)'T3 H3 K31l11T3J10Bl1 11HCTPY\1eHT11 Ha 

p33nOJlO/KeH11e 33 nponaiK63, 111111 0TfOB3p5!W11 H3 YCJ10B115!T3 xeLI/K11Hf11 H3 napwleH rTOTOK. K011TO 

ce npmHasaT B npyr sceo6xsaTeH noxon. 

Or 1998 rlU11Ha o6MeHHH5!T Kypc Ha 5bJlrapcKI15! -~es (BGN) e QJ11K01paH KbM espo (El!R). llpe> 

TeKyLU115l 11 npenxonHI1Te nepHonH. o6MeHHI1l!T Kypc e BGN 1.95583 I EUR 1.0. 

(6) <J>UH3HCOBH HHCTpyMeHTH 

{i) He-OepuoamuaHu rfJuHaHcoou uHcmpyMeHmu 
JJ:pyiKeCTBOTO nbpBOH34a.JlHO npH3H3Ba 33eMH 11 B3eM3HI15! 11 nen0311TI1 H3 113T3Ta. Ha K05!TO Te Ca 

Bb3H11KHru111. BoFJKH npym QJI1H3HCOBI1 aKTHBI1 (sKnf0411TenHo 3KTHBH OT411T3HI1 no cnpaBet1J111Ba 

CTOi1HOCT B ne4ru~6H 11 3ary6H) Ce npH3H3B3T DbpBOH34anHO H3 T51XH3T3 naTa H3 TbprysaHe, H3 

K05!TO JJ:pyiKeCTBOTO e CT3HanO CTpaHa nO norOBOpH11Te YCI10BI1ll Ha HHCTpyMeHTa. 

JJ:pyiKeCTBOTO OTrTHCB3 QJ11H3HCOB 3KTHB, K0f3TO llOfOBOpHHTe npaB3 33 napWlHI1Te nOTOU11 OT 

aKTHBa ca noraceHH, HJ111 JJ:pyiKeCTBOTO npexsbpi111 npasaTa 33 nony4aBaHe Ha IIOrosopeHine 

nap114HH nOTOUH OT QJHH3HCOBH51 3KTHB B ClleflK~ Cnopell KOHTO 3H34HTeJ1H3 43CT OT BCHYKH 

pHcKose H 113ron11 oT co6cTseHOCTia Ha QJHHaHCOBl1H aKniB ca npexsbpneHH. Bci!KO y4acTHe s 

npeXBbp.leH QJHH3HCOB 3KTHB, KOi1TO e Cb3.llaneH HJlH 33Llbp1K3H OT JJ:pyiKeCTBOTO Ce np113H3B3 K3TO 

orne~1eH aKTI1B 11.~11 nac11s. 

<DI1H3HCOBI1 3KTI1BI1 11 1l3CI1BH Ce HeT11p3T H HeTHaTa CTOHHOCT ce npellCT3B51 B OT'leTa 33 

QJI1H3HCOBO CbCTOHHHe TOf3B3 H C3MO TOf3Ba, KOf3TO .IJ:pyiKeCTBOTO 11M3 np3BHO OCHOB3HHe .1a 

HeT11pa cyM11Te 11 11Ma HaMepeHHe 11n11 1l3 ype1Kna Ha HeTHa 6a3a HJ111 na peru~11111pa aKn1Ba 11 .1a 

; ypeii11 n3Cl1B3 eiiHOBpeMeHHO. 

JLpyiKeCTBOTO 11M3 cneLIH11Te He-nepHB3THBHI1 QJI1H3HCOBI1 3KT11BI1: 33eMI1 11 B3eM3Hl15l 
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<I>AMA CEP,LU1KA EA)l 11H,[lHBH!lY3JleH lj>HH3HCOB OT'feT 

33 fO,[lHHaTa, npHKJ110'fB3lU3 H3 3J!leKeMBpH 2010 

JieJle/KKH KbM HH,[lHBHJlY3JlHHH lj>HH3HCOB OT'feT 

3. 3H3'fHMH C'feTOBO,[lHH 110J1HTHKH (npO,[lhJl/KeHHe) 

(6) <J>HH3HCOBH HHCTpyMeHTH (npO,[lhJl/KeHHe) 

(i) He-oepuoamusHu puHaHcosu uucmpyMeHmu (npoOoflJiceHue) 

JaeJifU U BJe/ltaHUR 

3aeMI1 11 B3eM3HI1H ca <j>I1H3HCOBI1 3KTI1BI1 C <j>I1KC11p3HI1 11JII1 onpe,aeJJHeMH nJJ3W3HI1H, KOI1TO He ca 

KOT11paHI1 Ha aKTI1BeH na1ap. TaKI1Ba aKTI1BI1 ce np113HaBaT nbpBoHaYaJJHO no cnpaseLWHBa 

CTOHHOCT nmoc BCI1YKI1 npHKO CbOTHOCI1M11 pa3XO!l11 no cneJJKaTa. Cnen nbpBoHaYaJJHo 

np113H3BaHe 33eMI1 11 B3eM3HI1H ce OUeHHB3T no 3MOpT11311paHa CTOHHOCT, K3TO ce H3nOJI3B3 MeT0,13 

H3 e<j>eKTI1BHI1ll JIHXBeH npOUeHT, H3MaJJeHa CbC 3ary6H OT 06e3UeHK3. 

llapu U napu•mu eKBUBa!leHmU 

nap11 11 nap11YHI1 eKBI1BaJJeHTI1 BKJIIO'IB3T nap11YHI1 HaJJI1'1HOCTI1 11 ,aen0311TI1 H3 Bl1)f(!J,aHe C 

nbpBOHaYaJJeH MaTyp11TeT OT TPH Meceua 11Jll1 no-MaJJKO. 

(ii) He-i>epueamurmu puuaucoeu nacueu 

Jlpy)f(CCTBOTO nbpBOH3'laJJHO np113H3B3 1131l31leHI1 llbJlfOBI1 UeHHI1 KHHfll 11 f10WH1HCHI1 

331lbJl)f(eHI1H Ha ll3T3T3 Ha KOHTO Ca Bb3HI1KHaJJI1. 8CI1'1K111lpyrl1 <j>HH3HCOBI1 naCI1BI1 (BKJIIO'li1TCJ1HO 

T3KI1B3 OnpellCJleHH, K3TO OT'li1T3HI1 no CnpaBellJlHBa CTOHHOCT B neYaJJ611 11 1ary611) ce np113H3B3T 

nbpBOH3YaJJHO H3 Tl!XH3Ta ll3T3 H3 TbpryBaHe, Ha KOHTO Jlpy)f(eCTBOTO C CT3HaJJO CTpaHa no 

norosopH11Te ycnOBHll Ha 11HCTPYMeHTa. Jlpy)f(eCTBOTO oTnl1cBa <j>I1HaHCOB nac11B KoraTo HerOBI1Te 

ll0f'OBOpH11 331lbJl)f(eHI1il Ca 113nbJJHeHI1e 11Jll1 ca OTMCHeHI1 11Jll1 He Ca BaJJI1LlHH noBeYe. 

<DI1H3HCOBI1 3KTI1BH 11 naCHBH Ce HeTHpaT 11 HeTH3T3 CTOHHOCT Ce npe11CT3BH B OTYeTa 33 

cp11H3HCOBO CbCTOHHHC TOf3B3 11 C3MO TOf3B3, KOT'3TO Jlpy)f(eCTBOTO 11M3 npaBHO OCHOB3HHC J3 

HeT11pa cyMI1TC 11 11Ma HaMepeHHe 11n11 11a ype)f(lla Ha HeTHa 6a1a HJlH na peaJJH311pa aKTI1Ba 11 na 

ypellH naCI1B3 CJlHOBpeMeHHO. 

Jlpy)f(CCTBOTO 11M3 CJ1e11HI1TC He-nepHB3THBHI1 cp11H3HCOBH naCHBH: 33eMI1, 11 TbprOBCKI1 11 npyr11 

331lbJ1)f(CHHH. TaKHBa cjJHHaHCOBH nacHBH ce np113HaBaT nbpBoHaYa.nHo no cnpaBe1lJJ11Ba CTOHHOCT 

nn10c BCHYKH npHKO CBbp3aHH pa3X01111 no cneJJKaTa. CJ1e1l nbpBOHaYaJJHO np113HaBaHe TC311 

cp11H3HCOBI1 naCHBH CC OUeHHB3T no 3MOpT113HpaHa CTOHHOCT, K3TO CC 113nOJJ3Ba MCT01l3 Ha 

ecpeKTI1BH11ll JlHXBCH npOUeHT. 

b3H KOBHTC 0Bbpllpar!JTI1. KOI1TO ca IUI3TIIi\111 11p11 11011CKB3HC II <jJOpM 11pa-1 HCp3lllCJI H3 'I aCT 0 I 

y11p3!lJICHHCTO Ha !13p11'1 H !lTC HaJIH'I HOCTII Ha JlppKCCTBOTO, CC BKJIIO'I BelT K3Tll K0.\1110HCHT Ha 

nap11 II 113p11'1HI1 CKBI1BaJICHTI1 33 UCJl!ITC Ha 113f'OTBHHCTO H3 OT'lCT3 33 ll3p!!'IHI1TC !IOIOU11. 

(iii) 0epuBamU811U rfJUIIUIICOBU UHCmpyMeHmU 

npe3 2009 r. 11 20 I 0 r. Jlpy)f(eCTBOTo He e 111nomsaJJo nepHBaTHBHH cp11HaHcoBI1 11HCTPYMCHTI1 1a 

1 ;xCll)f(11p3He Ha p11CKOBe OT npOMHH3 H3 BaJJYTHI1 KypcOBe, JIHXBeHI1 HHB3, 11Jll1 napHYHI1 fl0TOUI1. 

(iv) AKI.{UOIIepeH Kanuman 

06HKHOBCHHTe aKUHH ce KJ1acl1<j>11UHpaT K3TO co6cTBeH KanHTaJJ. Pa3X011HTC llHpeKTHO CBbp3aHI1 c 

1131l3B3HCTO Ha 06HKHOBCHHTe 3KU1111 11 OnUHH Bbpxy 3KU1111 CC np113H3B3T K3TO H3MaJJCHHe Ha 

C06CTBeHI1il Kani1TaJJ, HeTHO OT BCH'IKH 113Hb'lHI1 e<j>eKTI1. KanHTaJJbT Ha Jlpy)f(eCTBOTO e 

npe11CT3BCH flO 11CTOpHYeCK3 CTOHHOCT KbM 113T3T3 H3 perHCTp3UHH. 
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<l>AMA CEPLU1KA EAll 11HllHBHllY3JleH <j>HH3HCOB OPteT 

33 rOllHH3Ta, npHKJliO'-IB3lll3 Ha J]JleKeMBpH 2010 

lieJlelf\KH KbM HHllHBHllY3JlHHH <j>HH3HCOB OPteT 

3. 3H3'HIMH C'teTOBOllHif n8JlHTHKH (npOllbJllf\eHHe) 

(B) J1MOTH, M3lUHHH, CbOpbiKeHHH H o6opyllB3He 

(i) flpuJHaeaHe u ol{emw 

Vl.\10TIITC. Ma1III1HIITC. CMlj)biKCHilllTa II OOOpyJ\BaHCTO CC OilCHllflaT rn.pBOHa'I<LIHO 110 llCHd 11~1 

np!L106HBaHe. l\O~TO fll\.liQLJBa flOKj'llHaTa UCHa, flKJ11Ql[JITCJ1HO MHTa 11 HCBb1CTaHOfllgiiJ .1allbllll 

Bbpxy nor;ynKaTa. K3KTO II BC!JliKH JlpyrH pa-3:\0LlH. npHKO OTH3ClllllH ce JO flj)ILlOO!IB3HClll Ha 

3KTI!B3. CTOHHOCTTa Ha aKTHBHTe flj)ID06HTII 110 CTOI13HCKII H3LHJH BKJlfQl!Ra Hanpi!RCIIIITC p;n:--;o;U! 

33 :0..1arep11iLlll. 1Hij)CUIIO llJlOiKe!l Tj)j'll, p33:\0,'JV1Te llj)51KO OTII3CHWH CC ,'JO llJ!IIBC;J\LldiiC !Ia 3KTIIB<l 

.]0 MeCTOnOnOiKCIII1C H CbCT05tflHC Ile00:\01ll1Mll 13 IICrOD3T3 CKCIIJl03Ti11tllll: rn.pBOII3'1<L'lllil 

npl10Jli111!TC.1113 OUeHK3 !Ia pa3X0Jli1Te 33 lleMOIIT3/K II flj)CMCCTD311C 113 aKTIIBa II 1il llb 3CT3110B}Ifl3 IIC 

ll3 II:!OIUa;JKaTa. Ha KCHI 10 C pa3!10JJO>KCH aKTI1B3, 11 K3!1HTaJllfH1paHI! [la3\0;JII 'la :111\BII. 

CroiiHocrra ~IOiKC Wl BKJlfO'IBa cyMII pcKJTacllrlllluilpa!ll1 OT co6CTBCH Ka11111a.'J. I1pc:1c I<Hl.'l>tB<llllii 

IIC'lcLIOII IIJI!-1 lal ]011 01 OIIOBap}!Wil Ha ~CJIOBmna \CJl)KI-IHrll Ha I!Dpil'IHII 110 lOIII! l<l 11\ll\) Ill\ II ll 

'lytK.1a RcU)Ta Ha 11.\!0T!I. Mallii-IHH f1 CbOj)b;!\eHIIll, J3K)ifleH coqnyep. oe·; Klliho C Ht'fn, \\1lL1dHJ 

<jlJHKiliiOH!1paHeTO Ha 'Jar;yneHO OOOpy;1RaHe, CC 1\(\Ilf!TaJII!';!Ipa KaTO 'IHCT 0-1 lllRil o\Jopy·Ifli\Hl'. 

Kor3TO ll HMOTHTC. M3WHHHTe, CbOpbtKeHHllT3 H o6opyJlB3HeTO ce Cbllbj)/K3T KOMflOHeHTI1 C 

p33J1H'-!Ha np01lb.1/KIHeJlHOCT H3 fl0J1C3CH )KHBOT, Te Ce OT'IHT3T OTllCJlHO. 

nelJ3J1011 11 33ry611 OT OTflHCB3HC H3 3KTH8H Ce onpeneJIH K3TO Ce Cp38HHB3T npHXOD.IlTe 01 

0Tfll1CB3He C 03J13HCOB3T3 CTOHHOCT H3 HMOTH, M3WHHH. CbOpb)KeHII5l 11 000p]llll3He II CC 

npH3HaBaT HCTHO B .. 11pyr11 npHXOllH" B flClJaJJ0!-1 11 3ary6H. 

PbKOBoncrsoro Ha ll,pytKeCTBOTO e Bb3npHeno noJJHTHKa Ha KanHTaJJH3Hp3He Ha aKn1BI1 B CJTy'tall. 

lJC TRXH3Ta UCH3 H3 npHJl06HB3He e eKBHB3JleHTH3 H3, HJlll H311BHW383 HIIBO Ha CblllCCTBeHOCT B 

pa3Mep Ha 700 J1eB3. 

(ii) flocaei>eaU{u pau:oou 

8b3HHKHalH fl0CJ1C1183WH p33X011H, 33 113 Ce nonMeHH '13CT OT 3KTHB OT HMOTI-ITC, M3WV1H!-1Te. 

Cb0pb)KCHHH3 11 o6opyi1B3HCTO, Ce K311HT3Jlf13HpaT 8 CbOTBCTHH5! 3KTHB CaMO KOraTO e 8epOHHO 

npennpHllTHCTO 113 flOJJYYH 8 Obnewe HKOHOMHYeCKH fl0Jl3H, C8bp33HH C T33H '13CT OT 3KTIIB3. II 

pa3X01IHTC MOraT Jl3 6bll3T OUCHCHl-1 H3netKnHO. 5aJJ3HC083T3 CTOHHOCT H3 fl011MeHCH3T3 '13CT CC 

ornHcsa. Pa1xonr~ npenHa3H3YeHH Jl3 o6cnytKsar 3KTHBHTe H3 e)KeJ1HCBH3 6a33 ce npmHasar s 

OTYeT3 3a BCC00XB3THHll noxon K3TO pa3X011 B MOMeHT3 H3 Bb3HHK83HCTO HM. 

(iii) A.wopmuJal{UJ/ 

A\HlpT!-1\dlliiHTa CC lfl'IIIC;l5lRa Ha OalilTd H3 lleH<JHI Ha Ilf111.10011BaHe Ha aKTIIBil. Hil\ld.;ll'Ha C 

OCTaTh'IHilTa :VlY CTOHHOCT. Kcn·aTO B IL\10THTe, Mai!IHH!1Te, CbOp1,/KeHH5lTa II OOO)JY.'lRaHClll CC 

CbLlbptKaT K0\1flOHeHTI-I C pa3.1W!Ha npOD.bJI)K11TeJ1HOCT Hil Il0;1C3CH /Kl1BOT. Te CC il:\IOprtHII[lill 

'DT,Je.lHO.A:O..IOj)Til3aUHll Ha np1-1;106HTH aKHIBI1 np11 yCJl0Bl!llT3 Hil qJHI!aHCOB .ntl311Hr ce 11(1'111Cl5lBi\ 

'l3 IlO-KbCII51 ff:l\·le/K;1y CpOKa H3 ,}OrOBOj)il 11 Te:\HII51 llOJle3eH /KIIBOT. OCBell B C1)'1311TC KlH<lTO e 

IlOLJTII CIWYfliiO np11D.OOHB311eTO 113 COOCTBeHOCTTa BbpXy THX ,'JO Kp3}1 Ha CpOKa 11a 1101 OBOpa. 

3eMHTa 11e ce aMopnnwpa. 

0LJ3KB3HHTe cpOKOBe H3 flOJ1C3eH /K!1BOT KbM TeKyWH5! H npenXOllHHH nep!-1011 Ca K3KTO CJlCD.Ba: 

• 
• 
• 

crpa.1H 

cbopbtKeHl-151 H o6opyns3He 

.leKH aBTOM06HJ111 

22-25 ronHHH 

4-5 rOllHHH 

6 rollHHH 

• npyrr~ Tp3HcnopTHH cpencTB3 8 ronHHH 

• CTOfl3HCKI-I HHBeHT3p 5-6.6 rOLIHHH 

MeTOLIHTe Ha 3MOpTH33UHll, flOJle3HI1ll IKHBOT 11 OCT3Tb'IHHTe CTOHHOCTII (OCBeH aKO HC ca 

HC3H3LIHTeJ1HH) Ce npep331JlC/Kll3T KbM 8CllK3 llaTa Ha H3rOTB5lHe Ha qJHHaHCOB OT'ICT II Cl' 

K0[111111p<rt <JKO C: flllT\O:lHil!O 
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<I>AMA CEPlU1KA EALl J1HJlHBHllyaneH $HHaHCOB OT<fCT 

Ja rOllHHaTa, npHKJJIOlfBawa Ha 31 aeKeMspu 20 I 0 

bCJ1CIKKI1 KbM HH)lHBHJlY3JlHHSI $HH3HCOB OTlfCT 

3. 3H3lfHMH ClfCTOBO)lHH n8J1HTHKH (npOllbJliKCHHC) 

(r) HeMaTepuaJJHH aKTHBH 

(i) llpuJHa6aue u ou,eHJ<a 

(ii) 

HeMarep11aJJHI1Te aKTI1BH npHno6HTH or .IJ:pyJKecrsoro, H HMaWH orpaHHYeH cpoK Ha HJnomsaHe. ce 

OT4HTaT no ueHa Ha npHn06HBaHe HaMaJJeHa C HaTpynaHaTa aMOpTH3aUHil H HaTpynaHH 3ary6H OT 

o6e3UeHKa. 

PbKOBOnCTBOTO Ha .lJ:py)l{eCTBOTO e Bb3npHeno flOJlHTHKa Ha KanHTaJ1113HpaHe Ha HeMaTepHaHHH 

aKTHBH B cnyYaH, 4e TilXHaTa UeHa Ha np11n0611BaHe e eKBHBaJleHTHa Ha, HflH HanBHWaBa HHBO Ha 

CbWeCTBeHOCT B pa3Mep Ha 700 nesa. 

lloCJte06aU{u pau:oou 

noncensawH pa1xon11 ce KanHTaJJH311paT, caMo Koraro ce ysenHYasa 6bnewara HKOHOMII'leCKa 

H3rona OT aKTHBa. 8CH4KH OCTaHaJJH pa3XOnH, BKJ1104HTeJ1HO paxonH no BbTpeWHO Cb3naneHa 

TbprOBCKa penyTaUHil HflH TbprOBCKH Ma~fKH, ce npH3HaBaT KaTO pa3XOn B MOMCHTa Ha TilXHOTO 

Bb3HHKBaHe. 

(iii) A.wopmmau,uJI 

AMOpT113aUH5lTa ce Ha4HCJ15lBa B OT4eTa 3a BCe06XBaTHJ15l noxon Ha 6a3a J1HHefiHH5l Meron Bb3 

OCHOBa Ha 04aKBaHI'Iil CpOK Ha none3eH )I{HBOT Ha HeMaTepHaJJHHTe aKTHBH. 04aKBaHHTe CpOKOBe 

Ha noneJeH )I{HBOT ca KaKTO cnensa: 

• 
• 
• 

coqnyep 

pa3XOnH 3a pa3BOHHa neHHOCT 

ilp]HI 

5 ronHHH 

6.6 f011.11HH 

6.6 fOll.HHH 

(n) HaeTH aKTHBH 

(e) 

JlH3HHfOBH LIOfOBOp11, no CHJlaTa Ha KOI1TO Ha .lJ:py)l{eCTBOTO Ce npeXBbp!lilT BCH4 KH 3Halfi1M H 

pHCKOBe 11 H3f01lH OT C06CTBeHOCTTa, Ce KJlaCH<j}HUHpaT KaTO <j}HHaHCOB JlH3HHf. np11 

nbpBOHa43.JlHO npH3HaBaHe JlH3HHfOBaHI1TC aKTHBH Ce OT4HTaT no nO-HHCKaTa OT CnpaBCilJlHBa 

CTOHHOCT 11 HaCTOilWa CTOHHOCT Ha MHHHMaJJHHTe J1113HHfOBH nnawaHHil. Cne11. nbpBOHa'laJlHO 

npH3HaBaHe, aKTHBbT Ce OT4HTa Cnopen C4eTOBOD.HaTa flOJlHTHKa npHJlO)I(HMa 3a CbOTBeTHHil 

aKTHB . 

.lJ:pyrH J1H3HHfOBH llOfOBOpH ca norOBOpH 3a OnepaTHBeH JlH3HHf H J1113HHfOBaHI1Te aKTHBH He ce 

npH3HaBaT B OT4eTa Ja <j}HHaHCOBOTO CbCTOilHHe Ha .lJ:py)l{eCTBOTO. 

MaTepnaJJHH Janacu 

MaTepHaJlHHTe JanaCH Ce OT4HTaT no nO-HHCKaTa OT TilXHaTa ce6eCTOHHOCT H HCTHa peaJJH3yeMa 

!,CTOHHOCT. 0T4eTHaTa CTOHHOCT Ha MaTepHaJJHHTe JanaCH ce 6a3Hpa Ha MeTOLia Ha cpeLIHO­

npeTerneHaTa CTOHHOCT H BKJ1104Ba Bb3HHKHaJJHTe pa3XOnH npH 3aKynyBaHe HJlH npOH3BOnCTBO, H 

Te3H BbB Bpb3Ka C noCTaBilHeTO HM no CeraWHOTO MeCTOnOflO)I{eHHe 11 CbCTOilHHe. no OTHOWCHHe 

Ha npOH3BeneHHTe MaTepHaJJHH JanaCH H HeJaBbpWeHOTO npOH3BOnCTBO, ce6eCTOHHOCTTa 

BKni04Ba nonXOllilWa YaCT OT HenpeKHTe npOH3BOnCTBeHH pa3XOnH, 6a3HpaHa Ha HOpMaJlHHil 

onepaTHBeH KanaUHTeT. lleTII:na peiL1H3Hpye:vta CTOi1HOCT npCilCTall;Hlll:l 11pC,11lOJI:lf:lC\1<1 I :1 

nponaiKHa ucHa s HopMa.rrHHil xon 11a cronaHcKaTa nd\rrocr. HaMaJlCHa c nptr6:rtmnccrrll1 

OUCHCHIITC pa1X0lllf 110 'l3B'bpWB3HC Ha 11p01HBOLlCTilCHH5l llfiK'bJI H IC'lll. KOIIIO C<l HCOO\O!llf\-111 \<1 

OCbll!CCI LlllBaHC 11<1 tlpO!laiKOaTa. 

BfiP 
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<l>AMA CEPLU1KA EALI, 

!ieJlelf\KH KbM HHDHBHllY3JlHHH <jlHHaHCOB OT4CT 

11HDHBHDY3JlCH <jlHH3HCOB OT'1CT 

Ja fODHHaTa, npHKJli0'1B3W3 Ha 31 11CKCMBp11 2010 

3. 3Ha4HMH C4CTOBOllHH nOJlHTHKH (npOllbJllf\CHHe) 

(IK) 06eJUCHKa 

(i) He-oepuaamuBHU qmtta/lcoau aKmuau 

cDHH3HCOB 3KTHB. KOiho He ce OT4HT3 nO cnpaBellJ1HB3 CTOHHOCT B ne43J1611 II 331)'011. CC 

npep311Jle/Kll3 KbM BCHKa OT4eTH3 Ll3T3, 33 113 Ce npeUeHI1 113J111 He CbWeCTsysaT nplnH3UII la 

o6e3ueHKa. EllHH <jmHaHcos aKTI1B ce C4HTa 3a o6e3ueHeH B cny'Iati. 'le 11Ma o6eKTI1BHII 

llOK333TeJ1CTB3 33 eLIHO 11J111 nOBeYe CbO~lTHH 11M3W11 Hef3TI1BeH e<jleKT Bbpxy OlJ3KB3HI1Te Ol,lleUJif 

nap11LJHI1 noTOUI-1 OT T0311 aKTI1B 1-1 T031-1 e<jleKT MO)I(e na 6bne Hane)I(LIHO oueHeH. 

06eKTI1BHO 110K333Te.~CTBO, 'le <jli1H3HCOB 3KTI1B (BKJ110lJI1TeJ1HO Kani1T3J10BI1 UeHHI1 KHHf'll) e 

OOe3UCHCH. MO/KC ll3 BKJ110lJB3 Hel13nbJ1HeHI1e 111111 npOCpOLJI1e OT 11J1b)I(HI1K3, npecTpyKTypHp3HC H3 

:IbJ1)1(11M3T3 cyMa 13 )J:py!KeCTBOTO np11 ycnOBIIH. KOIITO JJ:py)l(eCTBOTO He 011 pa·3tnC/KllaJ10 np11 

11pyr11 OOCTOHTeJ1CTB3, HH1111K3UHI-1, Ye 11J1b)I(HI.JKbT 11J111 eMHTeHTbT We H3nanHe B HeCbCTOHTeJ1HOCT. 

:1HnCaTa Ha 3KTI1BeH na3ap 33 1l31leHa UeHHa KHI113. 8 110nbJ1HeHI1e. 33 HHBCCTHUHH B K3n11T(L10Ba 

UCHHa KHHra 1HalJHTe.1eH IIJ111 np01lbJ1)1(11T~;(IeH Cn31l B cnpaBellJ111B3T3 CTOMHOCf llOll HC(iHaTa llCIIa 

H3 npHll0011B3He C OOCKTI1BHO L\OK333TeJ1CTBO 33 OOe3UCHKa. 

)J:py!KCCTBOTO B3HM3 npe11 Bl1ll J10K333TeJ1CTB3 33 OOe3UeHK3 Ha B3eMaHHH 11 Kpe.JI1TIL K3KTO 3a 

KOHKpeTeH 3KTHB, TaKa 11 Ha KOJ1eKTI1BHO paBH11We. 8CHlJKI1 11Hlll1BH11Yru1HO "3113'111.\111 B3CM3HIIH II 

1aeM11 ce nposepHsaT 33 cneul1<jli1LJHa o6e1ueHKa. BCH'IKH HHllHBHllyanHo 3Ha4H.\IH B"3eMaHH5l 11 

33CMI1, 33 KOHTO H5lM3 CnCU11rp114H3 OOe3UeHK3, CJ1Cll TOBa Ce npOBep5lB3T KOJ1CKTIIBHO la 

00e3UCHK3, K05lTO e Bb3HI1KH3J1a, HO BCe OWe He e 111leHTII<jli1U11paHa. 83eM3HI15lTa II 33e!VH1TC. KOI1l 0 

He Ca 11H;lliBIUY3.ilHO 3H3411MH, Ce npoBepHBaT KOJ1eKTI1BHO 33 OOe3UeHK3 KiHO ca rpyrll1p3HII 

1ae;JHO B"lC~13HIIH 11 JaeMH CbC CXOllHII X3paKTep11CTIIKI1 H3 p11CK3. 

3ary6aTa OT OOC3UeHK3 33 rp11H3HCOB 3KTHB, OT4HT3H no 3MOpTH3HpaHa CTOHHOCT. CC 113'111C,1HBa 

K3TO p33J111K3T3 MeJKllY HeroBaTa OT4eTH3 CTOHHOCT 1-1 H3CTOHW3T3 CTOHHOCT H3 043KB3HI1Te 

ObllCW11 nap114HH nOTOUH, 1IHCKOHT11p3HI1 C OpHri-1HaJ1HI1H e<jleKTHBeH J111XBeH npOUCHT. 3ary6a 01 

OOe3UCHK3 CC npH3H383 B ne43J16H 11 1ary611 11 Ce 0Tpa3HB3 B KOpeKTI1BH3 CMeTKa H3Mru15lB3W3 

B3eM3HHHTa. Kor3TO nOCJ1ellB3WO Cb6HTHe H3MaJ1HBa 3ary6aTa OT o6e3UeHKa. TOB3 H3Mru1CHI1e Ct' 

oTp33HBa npe1 ne4an611 11 1ary611. 

] lflll npOilt'["lKaHl Wl K0.1CKTIIBHO HIIBO 3a 00e3UeHKa. )J:py!KeCTBOTO lnnllTlRil IIC I OIJII'ICCI-dll c 

TcfDCHUIIII Ha RCpOHTHOCTTa 1a HCII31lbJ1HeHI1C Ha 3allbJ11KCH115lTa, Bpt~ICTO 3<1 IH>JCT(1flllB5lRclHC 11 

pa1,1epa Ha Bh3HIIKH3;1HTe 1ary611. KOp11rHpaHH c npeueHKaTa Ha pl,KOBO.CICTBOTO :1a.111 cer-<ltttllllle 

HI\OJIO\III'ICCI\H II KpCllHTIIII YCJ10BIIll C3 T3KHB3. lJC 11M3 BCpOHTl!OCT peaJli!IITC lC1l )011 :1:1 Oh.'lil-1 110-

ro;IC\111 lUll r10-.\12Lll\fl OT npennom1ra11CTO 113 6anTa II(] IICTOpH'!CCKI!TC TCII.'lCIIUIIll. 

3ary6a OT OOC3UCHK3 no OTHOWCHI1e H3 <jli1H3HCOB 3KTI1B Ha pa3nOfl0)1(CH11C 3(] npOl1ClJK6a Ce 

oTp31llB3 KaTo ce TpaHc¢epHpa B ne'J3J163 11 1ary6a HaTpynaH3Ta 33ry6a. np113H3Ta npem1 Tosa s 

npyr BCCOOXB3TCH LlOXOll, II npellCT3BCH3 B pe3epsa OT cnpaBe1(J111B3 CTOHHOCT B C06CTBCH I Ill 

'KanHTan. KyMy,1aTHBHaTa Jary63, KOHTO ce npexsbpnll OT npyr sceo6xsaTeH noxon 11 ce npw>Hasa 

B ne43J1611 11 3ary611 e pa3,111K3T3 Me)I(Jly UeH3 Ha np111l.OOHB3He, HeTHO OT H3nnawaHI1H H3 f"J13BHI11!a 

11 aMOpH1131H1ll, 11 TCKYW3T3 Crip3Bell.J111B3 CTOMHOCT, H3MaJ1CHa CbC 33ry6a OT o6e3UCHK3 np113H3Ta 

npe1111 TOBa B ne43J16H 11 3ary611. 8CHKO nOCJ1Cll.B3WO Bb3CT3HOBHB3He Ha cnp3BCLIJ111BaTa CTOMHOCT 

Ha o6eJueHeHa KanHT2L10B3 ueHHa KHHra Ha pa1nono)l(eH11e 3a npona)l(6a. ce npiBHasa s 11pyr 

sceo6xsaTeH llOXOll. 
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<DAMA CEP)lJ1KA EA)] 11HllHBHllY3JlCH <fJHH3HCOB OT'feT 

Ja ronHHaTa, npHKJll()'fBawa Ha 31 llCKCMBpll 20 I 0 

OCJlC/KKH KbM HHllHBHllY3J1HHH <fJHH3HCOB OT'fCT 

3. JHa'fHMH C'feTOBOllHII nOJlHTHKH (npOllbJl/KCHHC) 

(IK) 06CJUCHK3 (npOllbJl/KC~HC) 

(ii) He-¢uuaHcoau aKmuau 

0TYCTHMTC CTOHHOCTH Ha He<jmHaHCOBHTe aKTMBM Ha ,lJ,pyiKCCTBOTO, pa3,111'1H~1 OT 11HBCCTI1UI10HHI1 

MMOTM. MaTepHailHM 3anaCH H OTCpOYeHH JlaHbYHH 3KTHBH, Ce nperJJCIKllaT KbM BC>!Ka OT'ICTHa JlaTa 

C UCJl na ce onpe11em1 JlaJlH HMa npH3HaUH 3a o6e3UeHKa. 8 CJlyyai:J. '!e CbWCCTByBaT TaKMB3 

npH3HaUM. Ce npaBM npH6JlH3HTeJJHa OUeHKa Ha Bb3CTaHOBHMaTa CTOHHOCT Ha aKTHBa. 3a 

nOJlOIKMTCJlHa penyTaUMi! H HCMaTepMailHH aKTHBH C HeonpeneJJeH noJJe3eH IKHBOT. HJlH KOMTO OULC 

He Ca rOTOBH 1a ynoTpe6a. Bb3CT3HOBHMaTa CTOHHOCT Ce onpeneJii! Ha BCi!Ka rOilHHa no e-'LHO H 

CbWO BpeMe. 

8b3CTaHOBHMaTa CTOHHOCT Ha aKTHB HJlH Ha o6eKT, reHepHpaw napwtHH nOTOUH (Ornfl). C no­

BHCOKaTa OT HerOBaTa CTOHHOCT B ynoTpe6a H cnpasenm!BaTa MY CTOHHOCT, HaManeHa C pa3X0t1a 

no npona~K6a. npu OUeHKaTa Ha CTOHHOCTTa B ynoTpe6a, 6bJleWHTC nap11YHH nOTOltH CC 

l!HCKOHTHpaT 110 cerawHaTa HM CTOHHOC\f,- K3TO Ce npHJJara Il11CKOHTOB npoueHT npe1111 JlaHbU11. 

OTpa3i!BaW TeKyWHTe OUeHKH 3a na3apa, UeHaTa Ha napHTe BbB BpeMeTO H CnCUHQHJLIH11)l 3a aKTHBa 

p11CK. 3a aKTI1B. KOHTO He reHepMpa CaMOCTO)lTeJlHO nap11YHH nOCTbnJleHM)l. Bb1CTaHOBM:V13Ta 

CTOHHOCT ce onpeneJJ)l 33 rpynaTa 3KTI1BI1, reHep11pawa nap114HH nOCTbn,1eHH)l, KbM KOHTO TOH 

npHH3iLleii\H. 

Kopnopan1BHrne aKTHBH Ha JJ:py~KeCTBOTO He reHepHpaT OTnenHH napHYHH noTouu. AKo HMa 

11Hlli1Ka!UH1. 'lC KOpnopaTI1BeH aKTHB MOIKe na e o6e3UeHeH Ce OnpCllCJli! Bb3CTaHOBI1MaTa CTOiiHOCl 

3a O!nn. KbM KOHTO KOpnopaTHBHI1i! aKTHB npHH3llJlCIKH. 

3ary6a OT o6e3UeHK3 Ce npH3HaBa BHH3rl1 B CJlyYaH, Ye 6aJJaHCOBaTa CTOHHOCT Ha eJH1H aKTI1B 11Jll1 

Ornn. Y3CT OT KOi!TO e TOH, npeBHWaBa HeroBaTa Bb1CTaHOBHMa CTOfiHOCT. 3ary6H OT o6C1UCHKa 

Ce npH1HaBaT B neYaJ16H H 3ary6H. 3ary6H OT 06C3UeHKa npH3HaTI1 33 Ornn Ce pa1npt.1CJl)lT TaKa. 

YC 11a HaM3.:li!T OT'leTHHTe CTOfiHOCTH Ha aKTHBHTe B o6eKTa npOnOpUHOHaJJHO. 

3ary6a oT o6e3ueHKa, npH3HaTa B npenxonHH nepHOJlH. ce nposepi!Ba Ha BCHKa OT'ICTHa naTa 3a 

HH1111KaUI1H. YC 3ary6aTa e HaMaJJeHa 11JlH BeYe He CblUCCTByBa. 3ary6a OT o6e3UCHKa Ce 

Bb3CTaHOBi!Ba o6paTHO, 3KO e HMaJJO npOMi!Ha B np110JlH311TeJ1HHTe OUCHKH. 113nOJl3BClHH 3a 

onpe1lCJ1HHC Ha Bb3CTaHOBI1MaTa CTOfiHOCT. 3ary6a OT o6e3UeHKa Ce Bb3CTaHOBi!B3 CaMO 110 TaKaRa 

CTeneH. Ye 6a.naHCOBaTa CTOfiHOCT Ha aKTHBa He Ha)lBI1WaBa 6aJJaHCOBaTa CTOfiHOCT. KO)lTO 011 011Jla 

onpeneneHa. c1en npHcnanaHe Ha aMopTH3aUHil. aKo 1ary6a OT o6e3ueHKa He e 6una npl13HaBaHa. 

(J) HeTeKywu aKTHBH llbpmaHH Ja npo11am6a 

HeTeKywu aKTHBH, HJJH rpynH 3a H3Ba~KnaHe OT ynoTpe6a, CbCTaseHH OT aKTHBIHe l1 nan1srne. 

YHi!TO CTOfiHOCT Ce OYaKBa Jla ObJle Bb3CTaHOBeHa OCHOBHO 'lpe3 np01l31KOa. a He 'lpe·l 

npo;:rbJ1il\asawa ynoTpe6a. ca KJJacH<jlHUHpaHH KaTo Jlbp~KaHH 3a npona~K6a. HenocpencTseHo 

. 'npeml KJlaC11cpHUHpaHe KaTO 1lbp1KaHH 3a npona~K6a, aKTHBHTe HJlH KOMnOHeHTI1TC Ha rpyna 'la 

l13BaiKLiaHe OT ynoTpe6a, Ce OUeHi!BaT B CbOTBeTCTBHe CbC CYeTOBOJlHHTe nOJlHTHKH Ha 

)lpy~KeCTBOTO. Cnen TOBa o6HKHOBeHo aKTHBHTe, 11J111 rpynaTa 1a H1Ba~KnaHe oT ynoTpe6a. ce 

OUeHi!BaT no nO-HHCKaTa OT THXHaTa OaJlaHCOBa CTOfiHOCT H cnpaBeJlJJHBaTa CTOfiHOCT, HaMaJlCHa C 

pa3X01!HTe 1a npona~K6a. Bci!Ka 1ary6a OT o6e3UeHKa Ha rpyna 3a H3Ba~KnaHe oT ynoTpe6a ce 

pa3npeLieJl)l KbM aKTI1BHTe H naCHBHTe Ha nponopUHOHaJlHa OCHOBa, C H3KJ1Kl'leHHeTO •te 3ary6a He 

CC pa1npCLlCJlH 3a MaTepHaJJHHTe 3anaCH, cpHHaHCOBI1 aKTI1BH, OTCpO'leHH JlaHb'lHH aKTHBI1 ~~ 

HHBeCTHUl10HHl1 HMOTH, KOHTO npOJlbJJ)l(aBaT Jla Ce OT'lHTaT B CbOTBeTCTBMe CbC C'leTOBOJlHMTC 

nOJJHTHK11 Ha ,lJ,py~KeCTBOTO. 3ary6H OT 06e3UeHKa npH nbpBOHa'laJIHO KJlaCHcp~1UHpaHC K3TO 

l!bpil\aHH 3a npona~K6a H nocnensawu ne'lan6H HJJH 3ary6u OT npeoueHKa. ce npH3HaBaT B neya.n611 

11 1ary611. ne'l<L16MTe He Ce 11pH3HaBaT Ha CTOfiHOCT no-rOJli!Ma OT KyMynanlBHaTa 1ary6a 0 r 

06e3UeHKa. 

B~P 
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<DAMA CEP)],I1KA EA)], 

lieJleii\KH KbM HHllHBHllY3JlHHSI lf!HH3HCOB OT4eT 

11HllHBHllY3JleH lf!HH3HCOB OTtteT 

33 rO;lHH3Ta, npHKJliO'tB3LU3 Ha 31 lleKeMBpH 2010 

3. 3H34HMH C4eTOBO)lHH 001/lHTHKH (npOJibJlll\eHHe) 

(H) ,llOXOJIH Ha nepCOH3Jl3 

(i) fl!laH06e Ja Oel/JUHUpUHU 6HOCKU 

nnaH c neqmH11paHI1 BHOCKI1 e nn3H 3a noxon11 cnen HanycKaHe, cnopen Ko~iTo npy)j(ecrso nnawa 

BHOCKI1 H3 Jipyro JJHUC 11 HliM3 HI1K3KBI1 npaBHI1 11Jll1 KOHCTpyKTI1BHI1 33JlbJl)!(CHI151 Jl3 nnawa 

JIOnbJJHI1TCJlHI1 cyM 11 CJlCJl TOB3. npaBI1TCJlCTBOTO Ha 6bnrap1151 H0Cf1 OTrOBOpHOCTT3 13 

OCI1ryp51B3HCT0 Ha neHCI111 no nnaHOBC 33 JIC<jli1H11p3HI1 BHOCKI1. P33XOJ111TC no 3Hf3)!(11MCHT3 Ha 

Jl:py)!(CCTBOTO Jl3 npeBC)!(jl3 BHOCKH no nnaHOBCTC 33 llC<jli1H11p3HI1 BHOCKH, Ce npH3H3B3T B nectan6H 

11 1ary611 reKywo. 

(ii) flaaH06e C Oef/JUHUpUHU OOXOOU 

nnaH C JIC!fl11H11p3HI1 JlOXOJlH e flJ13H 33 Jl0XOJ111 CJlCJl HanycKaHe, pa3JJHYCH OT nnaH C JIC!fl11H11p3HH 

BHOCKI1. HeTHOTO 33JlbJl)!(CHI1C H3 )J,py)!(CCTBOTO 33 nnaHOBe C JIC!flHH11p3HI1 Jl0XOJ111 ce 113l!I1CJlllB3 

K3TO Ce nporH0311p3 CYM3T3 H3 6bJICW.11TC Jl0XOJ111, KOHTO CJJy)!(HTCJ111TC Ca np11D,06HJ111 B 33MllH3 H3 

CBOHTC ycnyr11 B TCKYWI151 11 npellXOllHI1 ne:pHOJIH; 11 T0311 JlOXOJl Ce JlHCKOHTHp3. 33 ,'\3 ce onpe11CJll1 

HCfOB3T3 H3CT051W3 CTOHHOCT. 

)J,py)!(CCTBOTO 11M3 33JlbJl)!(CHv!e 33 113flJ13W3HC H3 JlOXOll np11 H3f1YCK3HC H3 TC311 CBCHI CJ1Y)!(l1TCJI11, 

KOHTO ce neHCI10HHpar B CbOTBCTCTBHe C 113HCKB3HH51T3 H3 YJl. 222, § 3 OT KOJICKC3 H3 TpyJI3 (KT) B 

6bnr3p1151. Cbo6p33HO re111 pa1nopen611 Ha KT, np11 npeKp3T51B3He H3 rpynosHll noroBop H3 

CJJy)!(HTCJl npHJI06Hn' np3BO H3 neHCHll, pa60TOJ13TCJll!T MY l13flJ13lil.3 o6e3WCTCHHe B p33Mep H3 llBC 

MCCCYHH 6pyrHH p360THH 33flJl3TH. 8 CJJYY3H, YC pa60THHKbT 11JlH CJlY)!(HTCJ151T 11M3 HarpynaH CT3)!( 

OT J 0 11 flOBCYC fOJ111HI1 KbM Jl3T3T3 H3 flCHCI10H11p3He, 06C3W.CTCHI1CTO e B p33Mep H3 WCCT MCCC4 H 11 

6pyrHH p36orHH 33flJ13TI1. KbM ll3T3T3 Ha OTYeT3 33 !fl11H3HCOBOTO cbCTOllHHe pbKOBOJICTBoro 

OUCHllB3 npHOJll1311TCJlHI1ll p33Mep Ha flOTCHU11anHI1TC p33X0Jll1 33 BCI1YKI1 CJlY)!(HTCJlH H3 0333 H3 

Jl0KJT3Jl. 113f0TBCH OT 3KT!Oep Ype3 l13fl0Jl383HCTO H3 MCTOJ13 H3 nporH03Hl1TC KpCJIHTHl1 CilHHHUH. 8 

6CJ1C)!(K3 25 e Ofl0BCCTCH3 CYM3T3 H3 H34HCJ1CHOTO 33JlbJl)!(CHI1C, K3KTO 11 OCHOBHHTC JIOnyCK3Hl1ll, H3 

6333Ta Ha KOI1TO e 113BbpWeH3 oueHKara My. 

0THOCHO 3KT!OCpCKHTC neYan6H HJlH 33ry611, KOI1TO Bb3HI1KB3T npH 113YHCJJCHHCTO H3 33JlbJl)!(CHHCTO 

33 ne!flHH11p3HI1 JlOXOJlH, Jl:py)!(CCTBOTO npH3H3B3 Y3CT OT 3KT!OCpCKHTC ne4an6t1 3KO HCTHHTC 

KyMyJJaTI1BHH HenpH3H3TI1 aKT!OepCKI1 neYan6H 11 1ary611 ca npeBHWHJJH no-ronRMOTO or I 0% or 

CeraWH3T3 CTOHHOCT Ha 33JlbJl)!(CHI1CTO 33 113nJI3W3HC Ha JIC<jll1H11p3HH JI0XOJ111 11 cnpaBCJlJIHB3T3 

croilHOCT Ha aKTHBI1Te Ha nnaHa. T33H Y3CT ce np113HaBa B neyan611 11 1ary611 33 nepHona pa3neneH3 

Ha OY3KB3HI151 cpeJIHO OCT3B3W 6pOH fOJlHHH rpyJIOB CT3)!( Ha H3CTHTC Jll1U3, KOHTO YY3CTB3T B 

nn3H3. B nporHBeH cny4ai1 3KT!OepcKI1Te neYanH 11 33ry611 He ce npH3H3BaT. 

(iii) 00X00U npu npeKpamR6Uiie 

}J,OXOJlH npH npeKp3T51B3HC ce np113H3B3T K3TO p33XOJ1, KOf3TO }J,py)!(CCTBOTO Ce e 3Hf3)!(Hpano llCHO, 

OC3 peanH3 Bb3MO)!(HOCT 33 OTK33, C O!flHUHanCH fl01lp06eH flJ13H, C KOHTO 11Jll1 Jl3 npeKp3Tl1 p300TH11 

OTHOWCHHll npeJIH HOpManH3T3 113T3 H3 neHCI10H11p3He, 11Jll1 Jl3 npCJIOCT3811 OOC3WCTCH11ll np11 

ppeKp3T5183HC, B pe3yJJT3T Ha npCJlJIO)!(CHHC, HanpaBCHO 33 H3CbpY3B3HC H3 JI06pOBOJlHOTO 

H'anyCK3HC . .lJ:oXOJ111 np11 npeKp3TliB3HC 33 JI06pOBOJJHO HanyCK3HC C3 np113H3TH K3TO pa3XOJ1, 3KO 

Jl:py)!(CCTBOTO e ornpaBHJlO Ocp11U11anHO npeJIJJO)!(CHHe 33 JI06pOBOJJHO npeKp3T51B3He, 11 e BepOliTHO. 

Ye o<!Jepr3T3 w.e 6blle np11era, a 6p051T Ha np11en11re MO)!(e JI3 ce oueHH HaJIC)!(JIHO. AKo o6e3wereHH51 

CC JlbJ1)!(3T 33 nOBC4C OT 12 MCCCU3 CJJCJl Kp351 Ha OTYCTHI151 nep110Jl, TC Ce Jll1CKOHT11p3T JlO TllXH3T3 

H3CTOliW3 CTOHHOCT. 

(iv) Kpam«ocpo'IIIU ooxoou ua uaemu /ZUt{a 

331lbJl)!(CHIUI 33 Kp3TKOCp04HI1TC Jl0XOJ111 H3 H3CTI1 Jl11U3 CC OUCHliB3T H3 HCJ111CKOHT11p3H3 0313 11 C3 

OTYCTCHH K3TO p33X0Jl K0f3TO CBbp33HHTC C T51X ycnyrH CC npeJIOCT3B51T. n3Cl1B ce np113H3B3 33 

cyMaT3 K051TO ce OY3KB3 na 6bne HJnnareHa no KparKocpoYeH 6oHyc B n3pH un11 nJJ3HoBe 33 

pa3npelleJJeHHe Ha neYan63ra, aKo )J,py)j(ecrsoro HMa npaBHO 11JJI1 KOHcrpyKTHBHO 13JlbJl)!(CHHe JI3 

13flJ13Tl1 T3311 cyMa KiiTO pe3yJJT3T OT MI1Hanl1 ycJJyrH, npeJIOCT3BCH11 OT CJJY)!(HTCJl, 11 131lbJl)!(CHI1eTO 

MO)!(C !13 CC OUCHH H3!JC)!(llHO. 

}J,py)!(CCTBOTO npH3H3B3 K3TO 33!lbJl)!(CHI1C HCJ111CKOHT11p3H3T3 CYM3 H3 OUCHCHf1TC p33X01ll1 110 

IJJ13TCH fOJHWCH OTflYCK, OY3KB3HI1 ll3 6b!l3T 33flJ13TCHI1 Ha CJJY)!(I1TC HTe B 33M51H3 H3 Tpyna 11M ·;a 

113M11HiL111ll OTYCTCH nepHOJl. c I 
AnA 1 17 
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<l>AMA CEPJU1KA EA.LI, 

beJlCIKKH KbM HHLIHBHLiyaJlHHH <j>HHaHCOB OTYCT 

f-IHLIHBHLiyaJleH <j>HHaHCOB OPICT 

Ja fOLIHHaTa, npHKJliOYBaWa Ha 31 LICKCMBp11 2010 

3. 3Hatti1Mif CYCTOBOLIHH fliWIHTHKH (npOLlbJl/KCHHe) 

(H) npOBI1311H 

DpOBI131HI ce npH3H3B3 B CJJY4311Te, KOr3TO }J,py)f(eCTBOTO B pe3yJJT3T OT MHHaJJI1 Cb6HHI51 11M3 

np3BHO 11Jll1 KOHCTpyKTHBHO 33llbJJ)f(eHHe, KOeTO e H3lle)f(llHO 113MepHMO. 11 e Bep051THO 

nOr3C51B3HeTO MY 113 Ce OCb!lleCTBH 33 CMeTK3 H3 113XO!l51lll flOTOK OT HKOHOMHLJeCKII fl0Jl311. 

DpOBI1311l1Te Ce onpeneJJ51T Ype3 lllfCKOHTHp3He H3 043KB3Hl1 6bllelllH ri3pHLJHH nOTOUH C JlHXBeH 

npoueHT npeilH 113HbUH, KOflTO 0Tp3351B3 TeKylll3T3 ri333pH3 CTOHHOCT H3 n3pHTe BbB BpeMeTO If 

pHCKOBeTe. cneUHQ)H4 HH 33 33llbJl)f(eHHeTO. 

(i) TapaHu.,uu 

DpOBH3HHTe 33 r3p3HUHH Ce npH3H3B3T, K0f3TO CBbp33HHTe C T51X npOllJ'KTH 11JlH ycJlyr>f Ca 

np0113!leHH. DpOBH3HHTe ce 633Hp3T H3 HCTOp11YeCKH 113HHH 33 r3p3HU~IHTe ~f H3 npnerJI51He H3 

BCHLJKH Bb3MO)f(HH C;lY43H C Bep051THOCTHTe Te 113 ce CJ1Y43T. 

(ii) C'bOe6uu cnopoae 

KblleTO e sepo51THO onpeneJleH H3X01151<11l noToK, Cbllbp)f(3lll HKOHOMWiecKH no:rn1. na ObJe 

He06X01lHM 33 noKpHB3He H3 33llbJl)f(eHHe nO Cb]le6eH cnop, }J,py)f(eCTBOTO np113H3B3 ripOBII'HUI. 

npoBH3H51T3 ce 63311p3 H3 H3i1-no6p3Ta oueHK3 113!leH3 oT 10pH1lHLJecKHTe CbBeTHI1LLH H3 

)J,py)f(eCTBOTo. 8 CJlYY31fTe, Kor3TO He MO)f(e 113 6bne H3rip3BeH3 H31le)f(llH3 oueHK3 Ha pa3Mep3 H3 

33llbJl)f(emteTo ce onosecnm3 K3TO noTeHUHaJJHO 33JlbJl)f(eHHe. 

(K) npHXOllll 

(i) flpuxoou om npoOaJIC6a ua npooyKU,UR u cmoKu 

rlp11X(UIHC OT llpOJ3>KOC1'13 H3 CIOKH. B XOlla H3 HOp\IaJIH<na JCfiH(lC'I. CC ilpillll<lll<ll Ill> 

cnpaBe;1~111RaTa CTOi'IHOCT H3 fllL-IJ''IeHOTO. IIJllf KOeTO Ce OLiaKRa ;1a ce IIO;lj'IV1 lll>JHalpCliK;tCHIIC. 

H3M<LleHO C BnpHaTIIfe CTOKII. OTCTbriKII IIJ11f paoant. [ JpiiXO,'l OT npO,laiKOa Ha CTOKII CC ll[llllH~\Il~l ll 

MO\feHTa. KOI'aTO CbllleCTRyRaT yoeJ\HTeJlHH jlOK<UaTec1CTBa. 00111\HORCH(l 110,1 <jlOp\laTa Ha 

H>nb"lHeH ,1orosop 1a npo11a)f(6a. Lfe CbUJeCTBeHI!Te pHCKOBe or co6crBeHocna ce npexrn.pJlwr KMI 

KynyBa'!a. nO,l}''laBaHeTO Ha Bb3HarpaiK!leHI1eTO e Bep051THO. CBb[J'3aHIITe palXO.'HI If fll,J\10ii\HIIfl' 

B[Jblll3Hif5l Ha CTOKll MOraT ll3 Ce OripelleJl51T H<J1le)f(l1HO, H51Ma npO.Jb.1)f(aBaUlO \ Lf::lCTIIC 11~1 

pbKOBOJCTIJOTO 13 ynpaB;JeHHCTO !Ia CTOKIITC. 11 CJ''v!aTa Ha npHXOll<l MOJiiC ;1(} CC lll:V!Cpl! 113.1ei!UIIO. 

/\Ko e Bepo51TIIO. Ye we ObllaT nane1111 OTCTbriKH 11 nxHaTa CTOiiiiOCT MO>Ke .1a fibne 11::ue>l\.liiO 

113\1epella. ToraBa OTCTbflKHTe ce npmHaBaT KaTo HaManemfe Ha npir:\OlliiTe. Kor-aro cc npvnll~lB::J 1 

1lp0ll::J)K611'1C. 

npeXBbpJ151HeTO Ha pliCKOBCTe H H3fO!llfTC BapHpaT cnopen KOHKpeTHlfTe YCJ10Bl151 Ha llOfOBOpa 1a 

npona)!{Oa. 3a nO-rOJl51M3Ta LJaCT OT npOJl3)!(01fTC H3 CTOKll OT }J,py)!{eCTBOTO. npeXBbpJ15l HeTO 

06lfKHOBeHO ce lf3BbpWBa C npe)l3B3He Ha CTOKHTe Ha KynyBaLJa B CKJla!la Ha }J,py)f(eCTBOTO. 

(ii) llpuxoou om yc.1yzu 

'Tip11xomne OT npenocTaBeHH ycJlym ce npH3HaBaT B OTYeTa Ja sceo6xsaTHH51 noxon 

nponopU110H<L1HO Ha CTeneHTa Ha 3aBbpWeHOCT H3 ClleJlKaTa B LlCH51 Ha H3fOTB5lHe Ha OT4eT3 .. 

CTeneHTa Ha JaBbpweHocr o6HKHOBeHo ce onpeneJ151 nocpencTBOM aHa1H3 H3 113BbpWeHaTa pa6oTa. 

(iii) flpUXOOU om KO.~UCUOHHU 

Kor3TO Ll,pyiKeCTBOTO nef1CTB3 B KaYeCTBOTO CH H3 areHT, a He H3 npHHUifna~ no naneHa 

TpaH3aKUif51, np113H3Tlf51 npHXOll e HCTHaTa CYM3 H3 KOMHCI10HH3Ta flOJlY'IeHa OT Ll,py)f(eCTBOTO. 

B.RP 
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<I>AMA CEP1U1KA EA)l 
m f13HCOB OT'ICT 11 HllH BHJlY3JlCH '1'11 

31 J(CMBpH 2010 
33 f01lHH3T3, npHKJTIO'IB3U13 H3 JlC 

l>eJTCiKKH KbM HHJlHBHllY3JTHHSI <f>HH3HCOB OT'ICT 

3. 3H3'1HMH C'leTOBOllHH IlOJTHTHKH (npOllbJliKCHHe) 

(JT) 

(M) 

(H) 

)lbpiKaBHH cy6cHllHH H <f>HHaHcupaHe oT <J>oHllOBH nporpaMH Ha EsponeiicKHSI Cb
103 

. 
C MaTepl1<UH11 

6e3Bb3Me3.llHI1 cpencTsa npenoCTaseHI1 oT .llbp)l(aBaTa, 6e3 ycnOBI151, csbp3aH11 
. nonne)l(l1 Ha 

3anac11 ce np113HasaT s neYaJT6H 11 1ary611 KaTo npyru np11xonu KoraTO cyMaTa 

6 Ce npW3HaB3T 
nonyyasaHe. )J,pyru e3Bb3Me3.llHH cpe.llCTBa npenocTaseHI1 OT llbp)l(aBaTa 

JlOCTaTb'l Ha 
nbpBOHa'laJT HO KaTO OTCp04eHI1 np11X0Jll1 no cnpaBe.llJ111Ba CTOHHOCT f{Of3TO 11M a 

C11r)'pHOCT, 'le LUe 6bJlaT noJJy'leH11 11, 'le )J,py)l(eCTBOTO LUe HJnbJlHH ycJJOBH5!Ta cBbpJaHI1 CbC 

cpeJlCTB3Ta. 6e3Bb3Me3JlH11 CpellCTBa, KOHTO KOMneHCHpaT )J,pyiKeCTBOTO 3a HanpaseHI-1 paJXOJll1 ce 
nJ.1Te B KOI1TO 

np113H3B3T B ne4aJT611 11 3ary611 KaTO JlpyrH npHXOJlH Ha CHCTeMaTH'IHa 6a3a B nep!-10P. ' 

6 KOMneHC
«paT npy·!l(eCTBOTO 1a 

ce npH3HaBaT pa3X0Jli1Te. e3Bb3Me3JlHI1 CpeJlCTBa, KOI1TO •• f-1. 

np11110611BaHe Ha aKTI1B, Ce npH3HaBaT B ne4aJT6H 11 3ary6H Ha CI1CTeMaTH'IH3 6a3a '3a noJJe·lfH
1

5l 

)I(HBOT H3 aKTI1Ba. 

n.13LWlHHSI no JTH3HHfOBH JlOfOBOpH 
~ " n 151 ~1e10:1 'l<l 

n.~3W3H115!T3 no onepaTI1BeH Jli1311Hr Ce np113H3B3T B rTe'\3.1611 11 3ary6H Ha oaJa nHHeiH ' r 

. 8 ne'laJlOH 11 
nep110-'l3 Ha .1113HHfOBH5! L!OfOBOp. nonyYeHH .llOnbJlHI1TeJlHH nilaLU3HH5l Ce np113H3Bal 

r a .'J,OfOBOpa. 
JaryOH K3TO HepaJJleJJHa 43CT OT 06LUI-1Te JlH3HHfOBH pa3XOllH npe3 nepHOll3 H 

. rjJHHaHCOB\1 
M11HHM3JlHHTe ~1H3HHfOBH BHOCKH no rjJHH3HCOB JlH311Hf Ce pa3npeneJ15lT Me)I(Jl)' 

Pe 1eJ15lT K1,~1 
pa3X01lH 11 Ha:\13.15lBaHe Ha HeypeneHHTe 3aJlbJl)l(eHH51. <l>11HaHCOBHTe pa3XO.Lll1 Ce pa30 " 

nepHOLI11'!eH 
BCeKH nepHOLl Ja BpeMeTO Ha Jli13HHfOBH5! CpOK TaKa, ye .aa Ce OOCTHrHe noCT05!HeH 

OT'HJTaT Ka'fll 
JJHXBeH npoueHT Ha ocTaTbKa oT 331lbJl)l(eHHeTo. YcJJOBHHTe JJH311HrOBI1 nnawaHI151 ce 

1ra K0f3TO 
ce peBI13HpaT MHHHMaJTHI1Te Jli1311HfOBI1 nnaLUaHH51 3a OCT3Tb'IHH5l cpoK Ha JlH3iH ' 

KOpeKUH5!Ta no Jli1311Hf3 e nOTBbp.lleHa . 

OnpeOe.7RHe OaJlU OaOeHo cnopaJyMeHue CD07>pJICa !IUJUIIZ 
!l(a eJieMeHn1 

npH Bb3HHKBaHe Ha cnopa3yMeHHeTO, )J,py)l(eCTBOTO onpeneJJ5! JlaJTH TO e, ['IJHI Cb.llbp 
HeTO 3aBIICII 

Ha JJHJHHr. KoHKpeTeH aKTHB e npenMeT Ha JJH3HHr, aKo H3nbJJHeHHeTo Ha cnopa3yMeH 
Ha npaBOTO 

oT H3nOJ13BaHeTo Ha T0311 onpeneneH aKTHB. Cnopa1yMeH11e npencTaBJJ5!Ba npe.aasaHe 
a vnpa)I(H5lBa 

Ha nOJl3B3He Ha aKTI1Ba, aKO cnopa3yMeHI1eTO npe.llOCT3B5! Ha )J,py)l(eCTBOTO npaBOTO 11 • 

KOHTpOil BbpXy H3nOJl3BaHeTO Ha 633081151 aKTHB. 

np11 Bb3HI1KBaHe HJJI1 cnen nosTOpHa oueHKa Ha cnopa3yMeHHeTO. 
n 010 pa3Jlejl51 
p,py)l(eCTB 

3a JlH3HHf, 11 
nJlaLUaHH5! 11 llpyrH H3HCKB3HH Bb3Harpa)I(JleHH)'! OT TOBa cnopa3yMeHHe. r1a T3KHBa A . 

Cj HOCTI1 KO 
TaKHB3 3a llpyrHTe eJJeMeHTI1, Bb3 OCHOBa Ha OTHOCHTeJJHHTe 11M Cnpase)1Jli1BH CTO . 

n nawaH lUna 
llpy)f{eCTBOTO 33KJli{)'IH, 4e 33 Jl3.lleH rjJHH3HCOB JlH311Hf e HeBb3MO)I(HO Ll3 ce pa3JleJJ51T J 

" T Ha 6a30BI15! 
H3L!e)I(LlHO, 3KTI1B 11 naCHB Ce np113HaBaT B pa3Mep, paBeH Ha cnpaBe.llJli1BaTa CTOHHOC , 

3KTI1B. Clell TOBa naCHBbT ce HaMaJT5!Ba, KaTO nJJaLUaHI15!Ta ce 113BbpWBalf, 11 BMeHeH rjlllHaHcOB 
npoueHT Ha 

pa1xon Bbpxy nacHBa ce np113Hasa KaTo ce 113nomsa .nHrjlepeHuHaneH n11xseH 

1 .)J,py)l(eCTBOTO. 

<l>HH3HCOBH npHXOJ]H H p33XOLtH 

( KJli{)Lfi1TeJlHO 
<l>HHaHCOBHTe npHX01111 BKJli{)483T npHXOJ]H OT Jli1XBH no HHBeCTHpaHH cpCllCTBa B 

6 
HaJTWIHI1 1a 

rjJHHaHCOBH aKTHBH Ha pa3nOJlO)I(eHHe 3a npOJla)l(6a), ne4aJT6a OT npona)f( a Ha 

n 
OTJli1XBl1 CC 

np0113)1(6a rjJHHaHCOBI1 aKTHBI1, neLJaJT6a OT onepaUHH B 'I)')I(J]eCTpaHHa BaJTy1f3. pHXOll . 

np111H3Ba B MOMeHTa Ha Ha'IHCJI5!BaHeTO MY no MeTOJ]a Ha erjleKTHBHaTa JlHXBa. 

Y Be~HLJeHIIC cDHHaHCOB11Te pa3XO.llH BKJli{) 1!BaT pa3X01111 Ja JII1XBI1 no JaeMH, pa3X01Il1 B pe3)'JlTaT H3 ' . 

Pe'l.eneHa >a 
Ha 3a1IbJJ)I(eHHeTO, CJICJ]CTBI1e Ha npH6JlH)I(aBaHe C eJ]HH nep11011 Ha llaTaTa. orl ' 

.3aeM 11 t>:OIITO 
peaJTH3HpaHe 3a nposH3HI1, 1ary6a OT onepauHH B 'JY)I(JleCTpaHHa saJTyTa. Pa3XOJH1 no ' 

OUCTBOTO Ha 
He ~oraT .na ce OJHeCaT np5!KO KbM np11.ll0611BaHeTO, CTpOHTeJJCTBOTO HJ1l1 npOH3B 

0TfOBap5!W Ha YCJJOBH51Ta aKTHB, Ce np113H3BaT B neLJaJT611 11 1ary6H KaTO ce W>nOJ13B3 MeT0;
1

a Ha 

erjleKTHBHI15l .111XBeH npoueHT. 

fleLJaJJ6H H 1ary611 OT BaJTyTHH K)'pCOB\1 pa3JJHKI1 Ce OTYHTaT H3 HeTHa 6a3a. 

B~P 
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<I>AMA CEP1U1KA EAll 11HiiHBHIIY3JlCH <fmH3HCOB OT"'CT 

33 fO!lHH3T3, npHKJliO"'B3W3 H3 31 iiCKCMBplf 2010 

DCJlCiKKH KbM HH!li1BHIIY3J1HHSI !j>HH3HCOB OT"'CT 

3. JH3"1HMH C"'CTOBOIIHH TIOOHTHKH (npO!lbJliKCHHC) 

(o) llaHbK Bbpxy ne"faJ16aTa 

)laHbKbT Bbpxy ne'!a~6aTa 33 rG1H1HaTa npeilCTaBJH!Ba TeKyWH H orcpO'JeHH il3Hbl111. JlaHhKFT 

Bbpxy neYan6aTa Ce npH3H383 B ne4an6H H 33ry6H, C H3KniDYeHHe H3 T0311. OTH3C5!W CC 13 CT3Tilll. 

KOHTO C3 npH3H3TH llHpeKTHO B C06CTBeHH5l K3TIHT3Jl, HJlH B .IIpyr BCe06XB3TeH llOXOll. 

TeKyWr15lT il3HbK e oYaKB3HOTO 113HbYHO TIJJ3W3He Bbpxy o6nar3eMaTa neLJan6a 1a ro!H1H3·ra. 

npH,1313HKH il3Hb4HHTe CT3BKH B CHJ13 KbM ll3T3T3 H3 H3fOTB5!He H3 OFieTa H BCHLJKI1 KOpeKUHH 13 

llbJllKHMH ll3HbUH 33 npe.IIXOJlHH f0Jli1HI1. 0TCp04eHHTe Jl3HbUH Ce 1134HCJ15!B3T Ype3 6an3HCOBI15l 

MeTOil BbpXy BpeMeHHHTe p33Jll1KH MClKJlY CYM3Ta H3 3KTHBHTe 11 TI3CI1811Te. 113TIOJ13B3H3 13 UCJ111TC 

H3 113rGTB5!HeTO H3 cp11H3HCOBI15l OTYeT, H CYM3T3 113TIOJ13B3H3 33 Jl3Hb4HI1 UeJJH. 

OTcpoYeH il3HbK He ce np113H3B3 33 speMeHHH p33JJHKI1 OT nbpBOH3YanHo np113H3B3Hc Ha aKTIIB11 11 

naCI1BH npH CleJJKa He 33C5lf3W3 ne4aJl6H,-H 33ry6H, HHTO 33 C'leTOBOJlHH. HI1TO 3a llaHb'IHI1 ue;lll. 

CyMaTa H3 OTCpOYeHHTe Jl3HbU11 Ce 63311p3 H3 043KB3HeTO Te Jl3 Ce peaJll11HpaT ILl!! npl1Cna_1HaT. 

113TI0.11B3HKH np11JJOlKHMHTe KbM Jl3TaT3 H3 OT'JCTa .llaHbLJHH CT3BKI1. 0TCp0'1CHI1Te tlaHb'IHII 

aKTHBI1 11 naCI1BI1 Ce HeTHpaT 3KO HMa np3BHO OCHOB3HHe 33 HeTHpaHC Ha TeKylllH .1aHb'IHI1 <lKTIHlli 

11 naCI1Bl1 11.111 Te311 L!3Hb4HI1 3KTHBH H TI3CHBH We Ce peanH3Hp3T eLtHOBpeMeHHO. 

AKnts no orcpoYeHH ll3HbU11 ce H3YHCl5lB3 C3MO 110 p33Mep3. no Ko~ho e Bb:l\10lKHO 6hilCill<t 

o6n3raeM3 ne'1a:163 na ObllC HaJlHYH3 np11 ycnoBHe, LJe HCH3TIOJJ3B3Hrne il3Hb'lHH 33ry611 H Kpe:unll 

\1013T .13 6b.J3T rnnon3B3HI1. 0TcpoLJeHHTe 1l3HbL.JHH aKTI1BH ce nperJlelKJl3T KbM BC5!Ka OT'JeTHa 

ll3T3 11 ce H3Ma15!B3T ilOK0.1KOTO He e sep05lTHO noseYe 6bnew3 111rona lla 6b::te pe3.J1113Hp3H3. 

(n) HOBH CT3HLI3pnt H pa3SICHCHHSI, KOHTO HC C3 npHJlOiKCHH no-paHO 

H5!KOI1 HOBH CT3Hll3pTH. npoMeHI1 B CT3HJl3pT11 H p335lCHeHI15l, BCe OWe He Ca 8J1e3;111 B CIL~3 1a 

fOJI1H3Ta 33BbpWB3W3 H3 31 lleKeMBp11 2010 f., 11 He C3 6HJJH np11JlOlKeHH no-paHO np11 

H3fOTB5!HeTO H3 T03H cp11H3HCOB OTL.JeT. 

Ho6u, npo.~teueuu, pe6umpauu wzu noi>o6peuu cmaui>apmu: 

• PesH3Hp3H MCC 24 Ono6ecmfl6aHe Ha C6bp3aHu !IUlfG (s CHJJa 3a romtWHli nepr10ill1 

3anoL.JB3W11 H3 11Jll1 en eLI I 5!HY3PH 20 II) - PeBI1311p3HH51 MCC 24 He e penesaHTeH 3a 

cpHH3HCOBHTe OT4eTJ.1 H3 ,lJ,pylKeCTBOTO, TbH K3TO ,lJ,pylKeCTBOTO He npennpHHHe CBbp33HO C 

LlbplK3B3T3 l1 peBI1311p3H3T3 ,aecp11H11UJ.15l H3 CBbp33HO RHUe He ce OL.J3KB3 Jl3 llOBeile D.O HOBII 

OTHOWeHH5l K011TO 113HCKB3T OTIOBeCTHB3He BbB cpHH3HCOBI1Te OTL.JeTI1. 

• npoMHH3 s KPMC<l>O 14 MCC 19 - JlHMHT H3 3KTHB no nn3H c ne¢r1HupaHrl noxo;llt. 

MI1HI1~1aJlHH 11311CKB3HHH 33 cp11H3HCHp3He H T5!XHOTO B3311M01leHCTBHe (B CH,13 33 f0ll!1WHII 

nepH0::\11 33TIOLJB3WH H3 11Jll1 CJJell I 5!Hyapl1 2011) - npoMHH3T3 B KPMC<l>O 14 HC e 

peneB3HTHa 33 cp11H3HCOBI1Te OT4eTH H3 JlpylKeCTOBOTO, TbH K3TO )lpyJKeCTBOTO H5lM3 TIJ13HOBC 

C t1ecpHHHp3HH llOXOllH C MHHHMaJlHH 11311CKB3HI15l 33 cpHH3HC11p3He. 

• npoMHH3 B MCC 32 <l>HH3HCOBI1 11HCTpyMeHTI1: npellCT385!He- Knacr1¢HK3Ul151 H3 CMI1Clll1TC 

Ha np3Ba (B CHJJa 1a ronHWHI1 nep110lll1 33nO'IB3W11 H3 HJJI1 cnen I qJespyap11 20 I 0) -

npo\1CHHTC B MCC 32 He ca peneB3HTHI1 33 ¢HH3HCOBI1Te OTL.JeTH H3 JlpyJKeCTBOTO. Tbll K3TO 

JlpyJKeCTBOTO He e eMrnHpana T3KHB3 HHCTpyMeHTH no cera .. 
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<I>AMA CEPLlHKA EALl HHLlHBH!lyaJleH cf>HHaHcos OT"'eT 

Ja ronHHaTa, npHKJliO"'Bawa Ha 31 neKeMBpH 2010 

lieJle/1\KH KbM HH!lHBltLlyaJlHHH cf>HHaHCOB OT"'eT 

(n) HOBH CTaHnapTH H pa3HCHeHHH, KOHTO He ca npHJl0/1\eHH no-paHO (npO!lbJl/1\eHHe) 

Hoeu pa3flCHCHU51: 

• KPMC<l>O 19 YpeJicOaHe Ha rjJuHaHcoeu nacueu c UHcmpy14eHmu 11a co6cmee11ufl "anunun (B 

c11JJa Ja ron11WH11 nep110Jll1 3ano4saw11 Ha 11JJI1 cJJen I JOJJI1 20 I 0) - )],py)f(eCTBOTO He e 

113113BaJJO C06CTBeH K3TII1TaJJ 33 )l3 ype)f(na lP11H3HCOBI1 naCI1B11 TeKyWI151 npe1 nep110n. nopam1 

TOBa, Pa3llCHeHI1eTO H51M3 ll3 11M3 e<tJeKT BbpXy cpaBHI1TeJJH3T3 11H¢0pM3U115l BbB lP11H3HCOBH51 

OT4eT Ha )],py)f(eCTBOTO 3a ronHHaTa np11KJJI04Ballla Ha 31 neKeMBp11 20 I 0. B nonbJJHeHMe. Tb~ 

K3TO Pa351CHeHI1eTO MO)f(e na ce OTH3C51 CaMO no Tp3HC3KU1111, KOI1TO we ce CJJY4B3T B 6bnewe. 

He e Bb3MO)KHO na ce onpeneJJ51T npensap11TeJJHO e¢eKTI1Te, KOI1TO we 11Ma OT np11JJO)f(eHI1eTO 

Ha Pa15lCHeHI1eTo. 

!]m.:yweHmu, U]()adei!U om CMCC I KF:_MCC/JO, 1-:oumo 11e ca Oilo6pe11u Ja npuw.·m1e om 

Eeponeucr.:ama Ko.wucU51: ' 

PbKOBOllCTBOTO C'II1T3, 'le e nonxOn51WO na OT6eJJe)f(f1, Ye CJJenHHTe peBI1311paHH CT3HllapTI1. HOBI! 

pa351CHeHI1ll 11 npoMeHH KbM CbWeCTBYB3WH CTaHnapT11, KOHTO KbM OTYeTHaTa naTa Ca BC'Ie 

113JaneHH oT CbseTa no Me)f(nyHaponHI1 C4eTosonHI1 CTaHnapTH (CMCC). see owe He ca 6IL111 

O!l06peHI1 33 np11JJaraHe OT EsponeHCK3T3 KOMI1CH51 11 CbOTBeTHO He ca B3eTI1 non BIH1M3HHe OT 

LJ:py)KeCTBOTO np11 H3rOTB51HeTO H3 Te3H tPHH3HCOBI1 OT4eTI1. )],anne Ha B;lll3aHe B CI1Jl3 13 T5!X UJC 

33BHC51T oT peweHHeTo 3a npHJJaraHeTo HM OT EsponelkKaTa KOMI1CI151. 

• MC<I>O 9 C/JuHaHcoeu uHcmpyMeHmu (uJdadeH HOeMepu 2009) u f1onn.711CIIUfl k"b.\t JV!CC/JO i) 

(znoadeHu oKmo.wepu 20 I 0) BJJI13aT B CHJJa OT I 51Hyap11 2013 r. 11 MO)Ke na npoMeH51T 

KJ13CHtPHK3Uf151T3 H OUeHK3T3 H3 lP11H3HCOBH HHCTpyMeHTH. Pa3MepbT Ha noTeHU11aJJHI15l e<tJeKT 

He e onpeneJJeH nocera. 

• VI3MeHeHH51 B MC<I>O 7 C/JuHaHcoeu zmcmpyweHmu: OnoaecmflGGIIC (znoadclfll ok·mo.wNpu 20 I 0) 

s CI1JJa OT I 10n11 20 II r.- pbKOBOllCTBOTO He o4aKsa Te311 npoMeHI1 na 3acerHaT ¢HHaHCOBI15l 

OTYeT Ha LJ:py)KeCTBOTO. 

• VI3MeHeHH51 s MCC 12 OTcpoYeHH naHbUH: Bb3CTaHOBHBaHe Ha 6a30BHTe aKn1Bl1 (111naneH11 

neKeMBp11 20 I 0) s CHJJa OT I 51Hyap11 2012- pbKosoncTBOTO He oYaKBa Te311 npoMeHH na 

33CerHaT qll1H3HCOBI151 OT4eT Ha )],py)f(eCTBOTO. 

• VI3MeHeHHll B MC<I>O I Cum a xunepuHc/JRGZ{Ufl u npe.waxaaHe Ha rjJuKcupaifUme i)amu npu 

nbpe<ma'iamo npuw?aHe (111naneHH neKeMBp11 20 I 0) B CHJJa OT I IOJJH 2012- pbKOBOllCTBOTO 

He 043KB3 Te311 npOMeHH na 33CerHaT lPHH3HCOBI151 OTYeT H3 LJ:py)KeCTBOTO 

• nono6peHI151 B MC<I>O 20 I 0 (1131laneHI1 anp11JJ 20 I 0), s CHJJa OT pa3JJH'JHH naTH, no npl1HUHn OT 

I HHyap11 20 II r.- pbKOBOllCTBOTO He oYaKsa Te311 npoMeHH na JacerHaT ¢11HaHCOBI151 OT'JeT Ha 

LJ:py)f(eCTBOTO. 

'KbM 1l3TaTa Ha 113rOTB51HeTO Ha T0311 tPHH3HCOB OTYeT, pbKOBOllCTBOTO CMHTa, 4e np11JJaraHeTO Ha 

Te311 peBI1311p3HH CT3Hll3pT11. HOBH pa351CHeHH51 H npoMeHH B CTaHnapTH B Obllewe, CJJell K3TO Ca 

ono6peHI1 1a np1111araHe oT EsponeAcKaTa KOMI1CHH B EsponeAcKI15l CbJ03, He ce O'laKsa na 1acerHe 

1H3411TeJlHO lP11H3HCOBI151 OTYeT. 
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<l>AMA CEP)]J1KA EA.Ll 11HllHBHllyaJlCH cj>HHaHCOB OTLfCT 

Ja fOllHHaTa, npHKJliOLfBalUa Ha 31 llCKCMBpH 2010 

J>eJlCJKKH KbM HHllHBHllyaJlHHH cj>HHaHCOB OTLfCT 

4. OnpeLICJlHHe Ha cnpaseitJlHBHTe CTOHHOCTH 

HHKOH OT C4eTOBOLlHHTe flOJlHTHKH 11 OflOBeCT51BaHH51 Ha )J;py)f{eCTBOTO H3HCKBaT onpeneJJ51He Ha 

cnpaseLIJJHBH CTOHHOCTH Ja <jlHHaHCOBH H 3a He-<jlHHaHCOBH aKTHBH H nacHBH. CnpaseLIJJHRH 

cTOHHOCTH ca onpeneneHH 3a uenHTe Ha OT4HTaHeTo H onosecn!BaHeTo Ha 6a3aTa Ha MeTOLlHTe no­

LIOny. KoraTo e npHJJO)f{HMO, B CbOTBeTHHTe 6ene)f{KH e onoseCTeHa LIOnbJJHHTeJJHa HH<jlopMaUHH Ja 

LlOflYCKaHH51Ta HanpaBeHH flj)H onpeLieJl51HeTO Ha CnpaBeLlJlHBHTe CTOHHOCTH Ha cneUH<jlWIH~151 

aKTHB HJlH naCHB. 

(i) Tbp?OBCKU u op_wu B3e.HaNW/ 

CnpaBeLI.JlHBHTe CTOHHOCTH Ha TbprOBCKH H Llj)YrH B3eMaHH51, C H3KJliDlJeHHe Ha He3aBbpWeHO 

C'fj)OHTeJlCTBO, ce onpeLieJl51 KaTO HaCT051Ll.(aTa CTOHHOCT Ha 6bLieLUHTe napWIHH flOTOUH, 

llHCKOHTHpaHH c na3apHa JJHxsa KbM LiaTaTa Ha OT'leTa. Tosa ce npasH caMo 1a uenHTe Ha 

onosecnsaHeTo. 

(iii He-oepueamzmHu rjJuHaHcoeu 3aObJ7J/CeHWl 

5. 

(npaBellJlHBHTe CTOHHOCTH, KOHTO Ce onpeLieJJ51T 3a UeJJHTe Ha OflOBeCT51BaHeTO ce 113'H1CJl51BaT Ha 

6a3aTa Ha H3CT051Ll.(aTa CTOHHOCT Ha 6bLieLUH nap11'fHH flOTOUH Ha rnaBHI1UH H JlHXBH 1l11CKOHTHpaHI1 

C na3apeH JlHXBeH ,npoueHT KbM )laTaTa Ha OT'feTa. 3a <jJHHaHCOB JIH3HHr na3apHHHT JlllXBeH 

npoUeHT ce onpenem Ha 6a3aTa Ha CXOJlHH JlH3HHfOBH Jl0fOBOp11. 

YnpaBJlCHHe Ha cj>HHaHCOBHH pHCK 

)J;py)f{eCTBOTO HMa eKCfl0311UH51 KbM CJle)lHHTe j)HCKOBe OT ynoTpe6aTa Ha qmHaHCOBH 

HHCTj)yMeHTH: 

• KpeJIHTeH j)HCK; 

• 
• 
• 

Jll1KBHJleH j)HCK; 

na3apeH pHcK . 

OnepaTHBeH j)HCK 

Ta3l1 6eJle)f{Ka npenCTaB51 l1H<jlOpMaU1151 3a eKCfl03l1U11.5!Ta Ha )J;py)f{eCTBOTO KbM BCeKH eJIHH OT 

ropHHTe pHcKose, uenHTe Ha )J;py)f{eCTBOTO, noJJHTHKHTe 11 npouec11Te 3a l13MepsaHe 11 ynpasneHHe 

Ha j)HCKa, 11 ynpaBJJeHHeTO Ha KaflHTaJJa Ha )J;py)f{eCTBOTO. )J;onb.~HHTeJlHH KOJlH'leCTBeHil 

OnOBeCT51BaHI151 Ca BKJliDlJeHH B 6eJJe)f{Kl1Te KbM <jJHHaHCOBI151 OT4eT. 

PbKOBOJICTBOTO HOCI1 OTfOBOj)HOCTTa 3a yCTaHOB51BaHe 11 ynpaBJleHI1e Ha j)11CKOBeTe. C KOI1TO ce 

c6nbCKBa )J;py)f{eCTBOTO. Ta111 noni1T11Ka yCTaHOBHBa JJHMHTH 3a noeMaHe Ha pHCKose no oTnen HH 

B11Jl0Be, Jle<jJHHHpa npaBI1Jla 3a KOHTj)OJl BbpXy j)I1CKOBeTe 11 CbOTBeTCTBHe C ycTaHOBeHHTe 

nHMHTH. Te111 noni1THKI1 nollJle)f{aT Ha nepHOJII14Ha nposepKa c uen oTpa351BaHe Ha HacTbnHnH 

J)13MeHeHI151 B na3apH11Te ycJJOBI151 11 B )leHHOCTTa Ha )J;py)f{eCTBOTO. 
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<I> AMA CEP JlHKA EAJl HHnHBHnyaJleH <j>HHaHCOB OTLteT 

33 rO)lHH3T3, npHKJliO"'B3Ul3 Ha 31 neKeMBpH 2010 

lieJleJKKH KbM HHllHBHllY3JlHHH <j>HH3HCOB OTLteT 

5. YnpasJleHHe Ha <j>HHaHOOBHH pHcK (nponbJlJKeHHe) 

KpenHTeH pHcK 

KpellHTHI15!T p11cK 3a Jl,py)l(ecrsoro ce CbCTOI1 or p11cK or qmHaHcosa 1ary6a aKo KmteHT Hflll 

CTpaHa no cp11HaHCOB 11HCTpyMeHT He ycnee na 113nbJ1HI1 CBOI1Te ll0fOBOpH11 3allbJl)l(eHl15!. 

KpelliHHI15!T p11CK np0113TH'la OCHOBHO OT B3eMaHI15! OT KJlHeHTJ.I 11 11HBeCTHUI111 BbB cp11HaHCOBI1 

HHCTpyMeHTH. 

EKCn03HUI15!Ta KbM Kpelli1TeH p11CK e B pe3yJ1TaT Ha HHllHBHllYaJlHHTe xapaKTepltCTHKH Ha 

OT!leJlHHTe KJlHeHTH. Ta311 eKCn0311U115! CbWO TaKa MO)I(e 113 3aBHCI1 OT p11CK OT HennawaHe npHCbW 

3a 11HllYCTpH5!Ta 11Jll1 3a BbTpeWHI15! na3ap, Ha KOHTO )J,py)l(eCTBOTO 0nep11pa. npH6JH1311TeJlHO 57% 

OT npHXOlli1Te Ha )J,py)l(eCTBOTO 3a 20 J 0 r. Ca pe3yJ1TaT OT npona)l(611 KbM neceT KJl HeHTa (2009 r.: 

64% or npona)l(611re ca KbM nbps11re necer KJlHeHra). 
<-

KpemnHaTa nOJlHTHKa Ha )J,py)l(eCTBOTO npellBH)I(lla BCeKH HOB KJl HeHT a a Ce npOy'l B3 la 

KpeLIHTOCnOC06HOCT npe1111 na Ce npellJlO)I(aT CTaHnapTHHTe YCJ10BI15! Ha ,'}OCTaBI\3 II nfl3W311115!. 

AHaJ11133 Ha )J,py)l(eCTBOTO BKJIIO'IB3 l1 npoyYB3He Ha penyT3UHH3 Ha KJlHeHTa B 11 Ht1YCTpH5!T3. 

K.r!l1eHTH. KOHTO He MOraT 113 Ce BMeCT5!T B KpHrepHHTe 33 Kpelll1TOCnOC06HOCT MOrar na 

H1Bbpwsar noKynKH cpewy 3annawaHe B 6poi1. 

D,py)l(eCTBOTO OTYI.1'f3 o6e3UeHK3, K05!TO npellCT3BJ15!B3 OY3KB3HHTe 1ary611 flO OTHOWeHI1e Ha 

TbpiOBCKIHe 11 llpyrH B3eM3HH5! l1 11HSeCT11Ul1H. 06e3UeHK3T3 ce CbCTOI1 OCHOBHO OT KOMflOHeHT. 

KOHTO ce OTH3C5! 3a l1HllHSI111YaJlHO 3HalJHMI1 eKCfl0311U1111 11 KOJleKTHBeH KOMnOHeHT 1a 3ary6a 1a 

rpynH CXOllHH aKTHSH nO OTHOWeHI1e Ha 3ary611, K011TO Ca Bb3HHKH3JlH. HO SCe Ollle He C3 

111leHrHcp11u11paHH. KoneKTHBHH5!T KOMnoHeHT ce onpenemi Ha 6a1a >tcropwJecKit naHHit 1a 

nilalllaHH5!T3 no CXOllHH cp11HaHCOBH aKTI1SI1. 

HH6ecmuztuu 

}J,py)l(eCTBOTO OrpaHHYasa eKCn03HUH5!Ta Cl1 Ha KpellHTeH p11CK KaTO HHSeCHtpa C3MO S 6aHKOBI1 

J,en03HTH C KpaTKOCpOYeH M3TYPI1TeT. 

TapOHlfl/11 

non11r11 Kara Ha Jl,py)l(ecrsoro e na nasa cpHHaHCOSH rapaHUHH caMo en en npensapHre"~ HO 

ono6peHrte or Cbsera Ha llHpeKTOpMre .. 

JlHKBHileH pHCK 

nHKBHlleH pHCK Bb3HHKB3 np11 nOJ10)1(eHHe, Ye )J,py)l(eCTBOTO He H3flbJlHI1 CBOf1Te 3all.bfl)l(eHI15! 

·, KOraTO Te CTaHaT l13HCKyeMH. )J,py)l(eCTBOTO np1111ara flOllXO.Il, KOHTO 11a OCHrypH He06X01111M115! 

JlHKSHlleH pecypc, 3a 113 Ce OOCpewHaT HaCTbflHJlHTe 3allbJl)l(eHH5! npH HOpMailHII 11JH1 113SbHpellHH 

ycnosH5!. 6e3 na ce pean11311par HenpHeMJlHSH 1ary611 HJ111 na ce yspellH penyraU115!Ta Ha 

Jl,py)l(eCTBOTO. 

)J,py)l(eCTSOTO npas11 cp11HaHCOSO flJlaHHpaHe, C KOeTO na nocpewHe 113flJ1a!llaHeTO H3 pa3X01ll1 II 

TeKyWHTe Cll 3allbJ1)1(eHH5! 3a nep11011 OT 30 ,llHH, BKJ110411TeJ1HO 06CJlY)I(SaHeTO Ha cp11H3HCOSI1TC 

3allbJ1)1(eHI15!; TOSa flJlaHHpaHe 113KJli04B3 nOTCHUHaJlHH5! ecpeKT Ha 113BbHpe1IHH 06CT05!TCJ1CTB3 

KOIITO He MOf3T na Ce npe.UB111l5!T npH HOpMailHH yCJ10SH5!. 

B~PH 
OPtl1r 
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<I>AMA CEP J:U1KA EA.ll JiH.llHBH.llyaJJeH <j>HH3HCOB OTLJeT 

33 rO,llHH3T3, npHKJ11QLJB3lU3 H3 31 .lleKeMBpH 2010 

JieJJeiKKH KhM HH.llHBH.llY3JlHHH <j>HH3HCOB OTLJeT 

5. YnpasneHwe Ha <j>wHaH~OBHH pwcK (npO.llbJJJKeHwe) 

OaJapeH pwcK 

na.JapeH pHCK e pHCKbT npH npOM~Ha Ha naJapHHTe UeHH, KaTO Kypc Ha lJY)f{lleCTpaHHa BaJJyTa. 

JlHXBeHH npoueHTH HJlH UeHH Ha KanHTaJlOBH HHCTpyMeHTH, llOXOllbT Ha llpy)f{eCTBOTO HJlH 

CTOHHocrra Ha HeroBHTe HHBeCTHUHH JJ,a 6bnaT JacerHaTH. UeJJTa Ha ynpasJJeHHeTo Ha naJapHHH 

pHCK e JJ,a ynpaBJl~Ba 11 KOHTpOI1Hpa eKCn03HU11~Ta Ha na3apeH p11CK B np11eMJ111BI1 rpaHHUH KaTO Ce 

OnTI1MI1311pa Bb3Bpbll.laeMOCTTa. 

BanyTeH pwcK 

• noKynKI1Te Ha OCHOBHI1Te CTOKH 11 MaTep11aJJI1, C KOHTO .D:py)f{eCTBOTO Tbprysa 11J1H BJlara B 

npOH3BOllCTBOTO, ca JJ,eHOMHHHpaHH B 6bJ1rapCKI1 JleBa 

• npona)f{6HTe Ha BbHWeH na1ap ca npeJJ,HMHO neHOMHHHpaHI1 s espo 

• pa3XOllHTe 3a TPYll caB 6bJ1rapcKH Jlel3a 

JlHXBeH pHCK 

.ll:py)f{eCTBOTO He pa3pa60TBa cneU11aJlHH nOJ111TI1KH nO OTHOWeHHe Ha JlHXBeHHH pHCK. HO 

ynpaBJJHBa eKCn03HUH~Ta CH KbM npOM~Ha Ha Jli1XBeHI1Te npoueHTH no 3aeMH qpe3 

BbTPeWHOrpynOBO cpHHaHCHpaHe no cp11KCHpaHH JlHXBI1. 

OnepaTHBeH pucK 

OnepaTHBeH pHCK e p11CKbT OT npeKI1 HJ111 KOCBeHI1 3ary6H, npOH3THlJall.lH OT WHpOK Kpbr OT 

npHlJI1H11, CBbp3aHI1 C npOUeCHTe, nepCOHaJla, TeXHOJ10fi1HTe 11 11HcppanpyKTypaTa Ha 

.ll:py)f{eCTBOTO, KaKTO H OT BbHWHH cpaKTOpH, pa:3J111'IHH ?T KpeJJ,HTHH, na3apHH H J111KBHJl,H11 

pHCKOBe, KaTO Hanp11Mep Te311, np0113TH'lall.lH OT npaBHI1 H peryJ1aTOpH11 113HCKBaHI1~ H 

o6ll.lonpHeTH cTaHJJ,apTH Ha KopnopaTHBHO noBeJJ,eHHe. OnepaTHBHH p11CKOBe Bb3HHKBaT oT 

BCHlJKH OnepaUHH Ha .ll:py)f{eCTBOTO. 

Uema Ha .ll:py)f{eCTBOTO e JJ,a ce ynpaBJl~Ba onepamBHH~ pHcl<, TaKa 'le JJ,a ce 6a.naHcHpa Me)f{ny 

H36~rBaHeTO Ha cpHHaHCOBH 3ary6H H yspe)f{JJ,aHe Ha penyTaUH51Ta Ha .ll:py)f{eCTBOTO, H U~JlOCTHaTa 

ecpeKTHBHOCT Ha pa3XOJl,HTe H 11a Ce 1136~rBaT npOUeJJ,ypHTe 3a KOHTpOJl, KOHTO orpaHH'JaBaT 

HHHUHaTHBaTa H TBOplJeCTBOTO. 

OcHOBHaTa oTrosopHOCT 3a pa3pa6oTBaHe H npHJlaraHe Ha KOHTpOJlH 1a onepaTHBHH~ pHCK ce 

Bb3Jlara Ha BHCWeTO pbKOBO)],CTBO. Ta3H OTrOBOpHOCT Ce nollnOMara OT pa3BHTHeTO Ha 06ll.l~l 

CTaHnapTH 3a .ll:py)f{eCTBOTO 3a ynpaBJJeHHe Ha onepaTHBHHH pHCK B CJlellHHTe 06JlaCTH: 

• 

• 
• 
• 

• 
• 
• 
• 
• 

H3HCKBaHH~ 3a nOllXOll~lllO pa:3npeJJ,eJ1eHHe Ha 3allbJl)f{eHH51Ta, BKJliOlJHTeJlHO H He3aBHCHMO 

OTOpH3HpaHe Ha ClleJJKH 

H3HCKBaHH~ 3a paBH~BaHe H MOHHTOpHHf Ha CJJ,eJJKHTe 

CbOTBeTCTBHe C peryJJaTOpHHTe H llpyrH npaBHH H3HCKBaHH~ 

llOKyMeHTaUH~ Ja KOHTpOJJ H npouenypH 

H3HCKBaHH~ 3a nep110Jl,HlJHa OUeHKa Ha OnepaTHBHHTe pHCKOBe H aneKBaTHOCTTa Ha 

KOHTPOJJHTe H npouenypHTe 3a cnpas~He c 11JJ,eHTHcpHUHpaHHTe pHcKose 

H3HCKBaHH~ 3a llOKJlallBaHe Ha OnepaTHBHH 3ary6H H npellJlO)f{eHHTe KOpHrHpaWH lleHCTBHH 

pa3BHTHe Ha asapHHHH nJJaHOBe 

06ylJeHHe H npocpeCHOHaJlHO pa3BHTHe 

eTHlJHH H 6H3HeC CTaHJJ,apTH 

HaMaJJ~BaHe Ha pHCKa, BKJliOlJHTeJlHO 3aCTpaXOBKa, KOraTO TOBa e ecpeKTHBHO 

BfiP 
OPlllr 
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<l>AMA CEP)lHKA EA)l HH!lHBHayaJJeH !j>HHaHcos OTLJeT 

3a roaHHaTa, npuKJliOLJBama Ha 31 aeKeMspu 20 I 0 

5. YnpasJleHHe Ha !j>HHaHCOBHH pucK (npO!lbJliKCHHe) 

YnpasJleHue Ha KanunlJla 

nonHTHKaTa Ha pbKOB01lCTBOTO e na ce nonbpJKa cHnHa KanHTanosa 6a3a. TaKa lle na ce nollbpiKa 

llOBCpHCTO Ha C06CTBCHHUHTC, H Ha na3apa KaTO U51JTO, H na MO)f{C na CC OOIIYPHT ycJTOBf15l 1a 

pa3BHTHC Ha 6H3HCCa B 6b11CLUC. 

!J,eJJTa Ha )J,py)f{CCTBOTO e 11a fl011Jlbp)f{a 6anaHC MC)f{Jly flO-BHCOKaTa Bb3BpawaeMOCT, KOHTO MOiKt' 

na e Bb3MOiKHa C flO-BHCOKHTC HHBa Ha 3a1lJTb)f{H51JTOCT H flOJT3HTe H CHrypHOCTTa OT CHJTHa 

K3flHTaDOB3 fl0311U115l. 

KaTo aKUHOHepHo, llpyJKeCTBOTO e npenMeT Ha cneuH<j)HlJHH KanHTanosH H3HCKBaHf15l ;1a 

flOJlllbpiKa C06CTBeH K3flHTaD nO-fOJT51M OT perHCTpHpaHH51 3KUHOHepeH Kamna.:l, K3KTO fl 11a 

flOllJlbpiKa 33KOHHH pe3epBH Ha MHHHMaDHO HHBO OT I 0% OT perHCTpHpaHHH 3KUHOHepeH 

KaflHTan. KbM 31 !lCKeMBpH 2009 I. pa3JTHK3Ta MCJKllY 06LUO C06CTBeH K3flHT3.:1 (paBCH Ha HCTHIITC 

aKTHBH) H perHCTpHpaHH51 aKUHOHepeH K3flHT3.Jl e 6,933 XHJT. JTeBa, a C06CTBCHH5lT Kamna.~ e 
,~ 

oTpHuaTenHa sem1tJ HHa - 624 XHJ151!lH ns. EnHomtlJHHH co6cTBeHHK Ha )J,pyiKeCTBOTo - G ED 
Eastern Fund II e npHen peweHHe 3a yseJifllJCHKe Ha KanHTMa Ha )J,pyiKeCTBOTO, '!pe3 

KanHTiL11!1f!paHC Ha 3aCMH, npCJlOCTaBeHH OT C06CTBeHHKa Ha )J,py)f{CCTBOTO. Ha CTOMHOCT 4.898 
XHJl. JlCBa KbM 31 llCKeMBpK 2009 I. 

npe3 2010 r. enHOJ1HlJHH51T co6CTBCHHK Ha )J,pyJKeCTBOTO- GED Eastern Fund II B3eMa peweHHe 

3a ysemtlJeHHC Ha C06CTBeHH51 KanHTa.:l llpe3 K3flHT3.:1H3HpaHe Ha 33eMI1 npellOCTaBeHII OT CaM!151 

co6crseH!1K Ha npy)f{ecrsoro- B pa3Mep Ha 4,903 XHJJ. nesa. Ope1 2010 r. enHo"~II'IHIIHT 

co6crseHHK Ha )J,py)f{ecrsoro - GED Eastern Fund II B3eMa H peweHHe 1a noKpHBaHe Ha 1ary611 or 

MHHMH f01IHHH llpe3 H3M3.:1CHHC Ha C06CTBeHH51 K3flHTan B pa3Mep Ha 5.679 XHJl. nesa. 

KbM 31 :IeKeMBpH 2010 r. co6crseHH51T Kamnan e orpHuarenHa senHlJHHa- 1,769 XIIJT. nesa 

EnHOJJHlJHHH co6crseHHK Ha )J,pyiKeCTBOTO - GED Eastern Fund II e npHeJl peweHHC Ja 

yBeJlHlJeHHe Ha Kan!1T3.:13 Ha )J,py)f{CCTBOTO, 4pe3 KanHT3.:1113HpaHe Ha 33eMH, npellOCTaBCHH OT 

co6cTBeHHKa Ha )J,py)f{eCTBOTO, Ha CTOHHOCT I ,823 XHJT. nesa KbM 31 neKeMBpH 20 I 0 r. 

YsenHlJCHHeTo Ha KanHTMa e H3BbpweHo npe3 MapT 2011 r. 

0cHOBHH51 aKUHOHep GED Eastern Fund II e CbCTaBHJT nnaH 3a pa3BHTHe Ha DeiiHocna 11 

reHepHpaHe Ha flO-IOJlHMa nelJan6a B 6b)lewe H pbKOBOJlCTBOTO ClJHTa 33 f10l1XOl151LUO npHnaraHCTO 

Ha KOHUCflUHHTa 33 )leHCTB3LUOTO npennpH51THC B HaCT051LUH51 {j)HH3HCOB OTlJeT. 

B~P 

OPl1r 
J 

c 
JlA 
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«<>AMA CEP,[{IfKA EA.[{ 11HJJ:HBH.llyaneH (j}HHaHcos oPJeT 

Ja ro.llHHaTa, npHKJJIO'fBawa Ha 31 .llCKeMBpH 20 I 0 

()eJJeJKKH KbM HH.llHBH.llY3JJHHSf lj}HH3HCOB OT'ICT 

6. OpHXOLlH .. 
B XWTfiOU ReBa 2010 2009 

npHXOllH OT nponaJK6a Ha npOllYKUHH II ,959 15,643 

npHXOllH OT nponaJK6a Ha CTOKH 10,815 7,526 

npellOCTaBeHH OTCTbOKH KbM KJJHeHTH ( 1,362) (I, 118) 

21,412 22,051 

7. ,[{pyrH onepaTHBHH .llOXO.llH OT )lCHHOCTTa 

8 XZL!lflOU "?eGa 2010 2009 

nponaJK6a Ha MaTepmL1H IBKJI. cypoBO MJIHKOI 3.549 827 

npHXO)U1 OT rpHHaHCHpaHe 71 70 

,Il,pyrH npHXOJHI 
~~ 

208 237 

3,828 1.134 

8 PaJXO.llH 33 cypOBH'ffH H MaTepH3JIH, H 6aJJ3HCOBa CTOHHOCT Ha npOJl3)lCHH CTOKH H I\13TCp113JIH 

B xw7fiOU .7e6a 2010 2009 

MJJHKO 3a npoHJBOilCTBO 5.289 6,013 

MaTepmum Ja npoHJBOJlCTBO 2,011 2,512 

,Il,pym pa3XOJlH Ja npOHJBO)lCTBO 1,728 1,272 

Ce6eCTOHHOCT Ha npOJlalK6H Ha CTOKH H MaTepHaJJH 12,335 7,770 

21,363 17,567 

9 PaJXOilH 3a BbHWHH ycnyrH 

8 XWZROU ReGa 2010 2009 

TpaHcnopTHH ycJJyrH 649 543 

PeKJJaMHH ycJJym 947 450 

,Il,aHbUH H TaKCH, JaCTpaXOBKH, OXpaHa 293 260 

PeMOHTH H nonnpbJKKa Ha aKTHBH 99 189 

ff!aeMH 496 358 

PaJXOllH Ja KOHcyJJTaHTCKH ycJJyrH 108 273 

TaKCH no ThproscKH norosopH 11 HeycTOHKH 355 301 

,Il,pyrH ycJJyrH CBbp3aHH C .neHHOCTTa 738 434 

3,685 2,808 

26 
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<I>AMA CEP)UIKA EA,LJ, 11HLIHBHLIY3JleH cflHH3HCOB OT'IeT 

33 rOLIHH3T3, npHKJliO'IB3W3 H3 31 LteKeMBpH 2010 

lieJleJKKH KbM HHLIHBHLIY3JlHHSI cflHH3HCOB OT'IeT 

10. )].pyru p33XOLIH 33 LteHHQCTT3 

8 XWiflOU .7el3a 

JhmcH 11 6paK Ha MaTepHaJJHH 3anacH 

.LJ,pym pa3XOllH 33 nei1HOCTT3 

3ary6a oT npona)l(6a Ha JlbJJrorpaiiHM aKTl1Bl1 

2010 

335 

244 

12 

591 

Dpuxon11 OT npona)l(611 Ha JlbJJrOTpaiiHM aKTHBM 

6aJJaHcosa cToiiHocT Ha nponaneHMTe AbJJroTpaiiHMaKTMBM 

32 

(44) 

It. Pa3XOLIH 33 nepcoH3Jl3 r-

B XIL7flOU Je6Q 

P33XOJ111 33 33n,1aTl1 11 Bb3H3rp3)1(J1eHH~ 

PaJXOJ111 33 COUHaJJHO OCHryp~B3He 11 H3)163BKH 

PaJXOJ111, csbp33Hl1.~ nJlaTeH ron11weH OTnycK 

KoMneHC3UHI1 11 o6e3weTeHI151 npH H3nycK3He 11 

neHCI10H11p3He 

12. HeTHH cflHH3HCOBH p33XOLIH 

B XZL7flOu .7eea 

Dp11XOAI1 OT ni1XBI1 

PaJXOJ111 33 Jli1XBI1 

33ry6a OT npOJ13)1(63 H3 QJI1H3HCOBI1 3KT11BI1 

HeTH3 neYaJJ6a (33ry63) OT Kypcosl1 pa3JJI1KI1 

)J;pyrH QJI1H3HCOBI1 pa3XOJ111 

( 12) 

2010 

3,318 

447 

60 

101 

3,926 

2010 

25 

25 

(I, 154) 

(3) 

(48) 

(1,205) 

(I, 180) 

BfiP 
OPiilr 

c 
flA 

2009 

1,012 

340 

II 

1,363 

2 

( 13) 

( 1 I ) 

2009 

2,843 

540 

113 

64 

3.560 

2009 

12 

12 

(1,014) 

(60) 

(5) 

(88) 

(I, 167) 

(I, 155) 
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<I>AMA CEP)J}IKA EA)l J1HJlHBHJlyaJleH <f>HH3HCOB OT'IeT 

33 fO)lHHaTa, npHKJliO'IB3Ul3 Ha 31 JleKeMBpH 2010 

lieJleiKKH KDM HHllHBHJlY3JlHHSI <f>HH3HCOB OT'IfT 

13. PaJXOJlH Ja Jl3HbUH .. 
llpuJHamu o Om'lema Ja oceo6xoam11uR i>oxoo 

B XZL7R011 ~7e6a 2010 2009 

TeKyU{ iJaH"bK 

L{3HbK 33 TeKyW3T3 fO,LlHH3 

Omcpo'leH iJaH"bK 

8b3HHKB3He H o6p3THO npOHBneHHe .H3 BpeMeHHH p33flHKH (I) ( 14) 

06WO pa3XO,LlH 33 ,Ll3HbUH npH3H3TH B ne'lan6H H 3ary6H 

06RcueHue Ha erfJeKmuammw iJaH"b'lltO cma«Ka 

B XlL·1ROII .1f'60 

33ry63 npenH ;J.3Hb.LLM 

2010 

% 

(I) 

(I) 

2010 

(6,048) 

( 14) 

( 14) 

2009 2009 

% 

(3, 757) 

KopnopaTMBeH Ll3HbK, 633Mp3H H3 3aKOHOB3T3 n3Hb'lH3 CT3BK3 10% 605 10% 375 

HenpM3H3THp33XO,LlH33Ll3Hb'lHHUenH (1.0%) (58) (0.4%) (110) 

HenpH3H3TM 3KTMBM no OTcpoYeHH .U3HbUH (9.0%) (548) (9.9%) (279) 
~--~--~--~~--~--~--~ 

0% (I) (0.3%) (14) 

l BfiP C 
!OPvtr~JlA 
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<I>AMA CEP,LU1KA EA.ll 11HllHBHJiyaJleH <flHHaHCOB OT'-IeT 

Ja roJIHHaTa, npHKJliO'-IBawa Ha 31 JieKeMBpH 2010 

f>eJleiKKH KbM HH)lHBHJiyaJlHHSI <flHHaHCOB OT'-IeT 

II 14. 11MOTH, MaWHHH, CbOpb"iKeHitSI H 06opyJIBaHe 

B xuRROll .1erw 'JeMR H Cbopb· TpaHc- CronancKH B npourc ua 061110 

I crpa11u lKCIIHR, nopnm ltiiBC1113p 1nrpalK-

M31UltHlt H cpe!ICTBa itaue 

ooopy!lBa-

• HC 

' Om11emHa cmoimocm 

• fiaiJaHC Kb~ 1 HHyapH 2009 1,753 2,877 1,059 306 309 6.304 

npHJ06HTH aKTHBH 70 37 760 I 136 1.()04 

8bTpeWHH peKJlaCH<pHKaUHH 87 I (88) 

I (}rnHCaHH aKTHBH (I) (I 03) (2) (309) ( 415) 

EiaiJaHc Kb.\1 3 I ;leKe~BpH 2009 1,823 3,000 1,716 306 48 6893 

I EianaHc KbM I HHyapH 20 I 0 1,823 3,000 I ,716 306 48 6.893 

npHJ06HTH aKTHBH 95 646 13 754 

TpaHc<jlepH 2 (3) -I 

- 0TnHCaHH aKTHBH (37) (I 39) (3) (179) 

DiL1aHC KM1 31 .leKeMBpH 2010 I ,823 3,058 2,225 319 42 7,467 

I AMopmuJat{UR u Jazy6u om o6eJt{eHKa 

6a-1aHc Kl,M I HHyapH 2009 362 1146 346 176 299 2.329 

AMopTH3aUJ1H Ja rollHHaTa 66 228 124 ~7 450 

• 
_,_ 

AMopnnaUHH Ha oTnHcaHHTe aKTHBH ( 18) (1) (299) (318) 

fiaiJaHC Kb~1 31 l!eKeMBpH 2009 428 1,374 452 207 2,461 

i 

I 5aHaHC KbM 1 HHyapH 2010 428 1,374 452 207 2,461 

AMopTH3aUHH 1a ro:IHHaTa 68 247 304 33 652 

AMopTHJaumi Ha oTnHcaHHTe aKTHBH (22) (I 09) ( 131) 

I 6aiJaHc KbM 3 I neKeM BpH 20 I 0 496 1,599 647 240 2.982 

blli1UHC06a CmOUHOCm 

I KbM 1 HHyapH 2009 1,391 1,731 713 130 10 3,975 

KbM 31 .~eKeMBpH 2009 1,395 1,626 1,264 99 48 4,432 

I KbM I HHyapH 2010 I ,395 1,626 1,264 99 48 4,432 

Kb~ 31 neKeMBpH 20 I 0 I ,327 1,459 1,578 79 42 4,485 

I 
I 
I 
I BfiP C I 

I OP~r nA 1 

29 
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cDAMA CEPL{HKA EAL{ HH!lHBHayaJleH cjmHaHcos OT4eT 

33 fO!lHH3T3, npHKJ1104B3U13 Ha 31 aeKeMBpH 2010 

JieJJe/KKH KbM HH11HBH!lY3JlHHSI cjlHH3HCOB OT4eT 

14. J1MOTH, M3UJHHH, CbOp~IKeHHSI H OOOpy!lB3He (npO!lbJl/KeHHe) 

15. 

HMomu, Mamuuu, coopoJiceHUR u o6opyoeaue e uJzpaJICoaue 

0pe3 2008 f01lHH3 299 XHJI. JJeB3 Tp3H33KUHOHHH p33X01lH no noKynK3T3 H3 3eM51 C3 OOe3UeHeHII 

Te3H p33X01lH senHo c o6e3ueHK3T3 C3 H3nHC3HH npe3 2009 rollHH3. 

3a.noJICeuu a«mueu 

AKTHBH C 6aJJ3HCOB3 CTOHHOCT 2,828 XHJJ. JJeB3 C3 3aJJO)J{eHH KbM 31 lleKeMBpH 2010 no nO BOll 

norosop 33 KpenHT c EEBP. 

AKmueu, npuoo6umu npu yc;weuRma ua qm1wucoe JIUJUHZ 

AKTHBH c 6aJJ3HCOB3 CTOHHOCT 1,350 XHJJ. JJeB3 C3 npHno6HTH npH ycJJOBH51T3 H3 ¢HHaHcos mnHHr 

(31neKeMspH 2009 r.: cbOTBeTHO I ,067 xun. JJes3). 

HeMaTepH3JlHif aKTHBif 

8 xu..1JJdu /leea C01jlryep B 

ynoTpe6a 

Omttemua cmouuocm 

EaJJ3HC KbM I 51HY3PH 2009 26 

DpH1l06HTH 3KTHBH 12 

0TnHC3HH 3KTHBH 

EaJJ3HC KbM 31 neKeMBpH 2009 38 

EaJJ3HC KbM 1 l!Hy3pH 20 I 0 38 

npH1l06HTH 3KTHBH 8 

0TnHC3HH 3KTHBH 

EaJJaHc KbM 31 neKeMBpH 20 I 0 46 

AMopmuJai.(UR 

EaJJaHc KbM I l!HyapH 2009 20 

AMopTH33UH51 Ja ronHH3Ta 4 

AMopTH33UH51 Ha oTnHC3HHTe 3KTHBH 

EaJJ3HC KbM 3 I neKeMBpH 2009 24 

EaJJ3HC KbM I liHyapH 20 I 0 24 
I' .• A 

8 MOpTH33UH51 33 f01lHH3T3 

AMopTH33UH51 Ha oTnHCaHHTe 3KTHBH 

EaJJaHc KbM 31 neKeMspH 20 I 0 32 

ECLwucoea cmouuocm 

KbM I liHyapH 2009 6 

KbM 31 neKeMspH 2009 14 

KbM I liHyapH 20 I 0 14 

KbM 31 neKeMspH 2010 14 

PaJXOiiH 3a 

pa3BOHHa 

lleHHOCT 

199 

199 

199 

199 

157 

30 

187 

187 

12 

199 

42 

12 

12 

BHP 
OPVIr 

llpyrH 06uto 

HeMaTepHaJJHH 

al(THBH 

26 251 

12 

26 263 

26 263 

8 

26 271 

24 201 

I 35 

25 236 

25 236 

20 

25 256 

2 50 

27 

27 

15 

:;o 
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· <DAM A CEP )lHKA EA)l 

lieJIC?KKH KbM HH!lHBH!lY3J1HHSI $HH3HCOB OT4CT 

16. JfHBCCTHUHH .. 
8 XWlROu !leea 

lfH!lHBH!lY3J1CH $HH3HCOB OT'lCT 

33 rOJlHH3Ta, npHKJ1104B3W3 H3 31 JlCKCMBpH 2010 

2010 2009 

b3.113HCOB3 % b3.113HCOBa "/o 

Cep!lHK3 90 A.U 

ABHTa MHJJK EOO,U 

06UlO HHBCCTHUHH 

CTOHHOCT 

3,785 

5 

3,790 

C06CTBCHOCT 

88.07% 

100% 

CTOHHOCT C06CTBCHOCT 

3.785 88.07% 

5 100% 

3,790 

8 H3CTOHWHH OT'leT HHBeCTHUHHTe B !lbWepHH npe!lnpHHTIUI C3 npell.CT3BCHH no ce6eCTOHHOCT. 

H3H-JH34HMOTO !lbwepHo .npy)!{eCTBO e Cepn.HK3 90 A,U. 'lHeTo cpHH3Hcoso CbCTOHHHe e HeCT36;1JIHO. 

K3TO npoHJBOll.CTBeHHH MY npouec 33 K3WK3BaJI 6e speMeHHO npeycT3HOBeH npe3 2009 r. npe1 20 I 0 

rOll.HH3 n.py)!{CCTBOTO OCbWCCTBHB3 D.eHHOC1--<:bC 3H34HTCJIHO H3MaJ1CH K3n3UHTCT. 8b3BpbW3CMOCTTa 

Ha HHBCCTHUHHTa e CHJIHO 3aBHCHM3 OT na3apH3Ta KOH!{)HKTypa. 

)7. 0TCp04CHH !l3Hb4HH 3KTHBH H naCHBH 

Omcpo'lenu oawb'lllU aKmuau u nacuau, npuJilamu 8 om'lema Ja rjJwumcoeomo C1,cmoRuue 

0TCp04CHH .U3Hb4HH 3KTHBH 11 n3CHBH Ce OTH3CHT 33: 

B XUJIJ!Oll ,je(jQ AKTHBH nacHBH HereH pa1Mep 

2010 2009 2010 2009 2010 2009 
YiMOTH, MaWHHH, CbOpb)!{CHHH H o6opyn.saHe 2 2 2 2 

TbproscKH B3eM3HHH (I) (I) ( 1) (I) 

Cn363 K3nHTaJIH33UHH (30) (30) (30) (30) 

,UOXOllH H3 nepCOHaJla 

PaJxo.nH np11 neHCHOHHp3He (1) (2) (I) (2) 

,U3Hb4HH (aKTHBH)/n3CHBH (32) (33) 2 2 (30) ( 3 I) 

HeTHp3He H30Tcpo4eHHTe113HbUH 2 2 (2) (2) 
HeTHH naHb'lHH (3KTHBH)In3CHBH (30) (31) (30) (31) 

npHJJO)!{HM3Ta .U3Hb4H3 CTaBKa e I 0%, onpeneneH3 CbC 33KOHa 33 KOpnopaTHBHOTO no.nOXOJ.HO 

o6n3raHe (31 neKeMBpH 2009 r.: 1 0%). 

31 



I 
I 
I 
I 
I 

CEP )J,MKA EA)J. MH!lHBHJlY3JteH <j>HH3HCOB OT"'eT 

33 rO)lHH3T3, npHKJII04B3Ul3 H3 31 )leKeMBpH 2010 

Jie.rre;KKH Kl>M HH)lHBHJlY3JIHHSI <j>HH3HCOB OT"'eT 

17. (}rcp04eHH )l3Hb4HH 31\:'fHBH H 03CHBH (npOJlbJI;KeHHe) 

l(BUJiceHue 606 6peMeHHume pa3JIUKU npe3 zoi>uHama 

18. 

B xwZROU Jleea 

I1MOTH, M3WHHH, CbOpb)!(eHH~ H o6opy.UB3He 

TbproBCKii BJeMaHH~ 

CJJa6a KanHTaJJH33U11~ 

,Uoxo.aH Ha nepcoHaJJa 

Pa3XO.U11 npH neHC110HHpaHe 

~:-

B XUJIROU o?eea 

I1MOTH, M3W11HI1, Cb0pb)!(eHI1~ 11 o6opy.UBaHe 

TbproBCKH B3eMaHI1~ 

CJJa6a KanHTaJJ li33UH~ 

,Uoxo.a11 Ha nepcoHaJJa 

PaJXOLIH np11 neHCI10HHpaHe 

Henpu3Hamu aKmU6U no omcpotteHu i>aHol(U 

OT'ICT 33 

<IJHH3HCOBOTO 

CbCTOSIHHe 

01.01.2010 

2 
(I) 

(30) 

(2) 

(31) 

0T'ICT 33 

<IJHH3HCOBOTO 

CbCTOSIHI1e 

01.01.2009 

2 

(13) 

(30) 

(2) 

(2) 

(45) 

npH3H3TH B: 

ne'I3JJ6H " Co6CTBeH 0T'IeT 13 

Jary6u K3nHT3JI <IJHH3HCOBOTO 

CbCTOIIHIH' 

31.12.20 I 0 

2 
( I) 

(30) 

(I) 

(30) 

n pH3H3Tif s: 

ne'laJJ6H H Co6cTBeH 0T'IeT Ja 

33ry6u 

12 

2. 

14 

KanHT3JJ <IJHH3HCOBOTO 

CbCTOIIHHe 

31.12.2009 

') -
(I J 

(30) 

(2) 

(31) 

,Upy)!(eCTBOTO He e npH3HaJJO 3KTHB no OTCpOYeHI1 .U3HbUH BbpXy 3ary6aTa 33 npeHaC~He 11 H3MaJJ~eMH 

BpeMeHHH p33JlHKH nopa.UH He.UOCT3TbYH3 CHrypHOCT OTHOCHO o6paTHOTO HM npO~BJleHHe B 6bLiewe 

B xwmou .7eea 

tFaHbYHa 3ary6a 
" 
HaMaJJ5!eMI1 speMeHHI1 pa3JJI1KH 

M3TepuaJtHH 33n3CH 

CTOKH 

AM6aJJa)!( 

n pO.UYKU11~ 
MaTepHaJJI1 

31 .LJ.eKCMBpH 2010 

B~P 
oPt-1r 

990 

846 

1,836 

31 .LJ.eKeM BpH 

2010 

477 
190 

109 

471 

1.247 

c 
AflA 

3J .LJ.eKeMBJlH 

2009 

545 
743 

1288 

3) .LJ.eKeMBpH 

2009 

203 

161 

116 

479 

959 
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11H.UHBH.UyaJleH <f>HH3HCOB OTlfeT 

Ja ro.uuHaTa, npuKJliOttBarna Ha 31 .ueKeMBpu 2010 

.6eJle~KU KbM HH.UHBH.UY3JlH\1H <fluHaHCOB OTlfeT 

19. TbproBCKH u .upyru BJeMaHnH 

B xwuuJu Jle6a 

TbproacKH BJeMaHHH oT TPeTH JJHua 

06eJUeHKa Ha ThprOBCKH B3eMaHHH 

)J;ocTaBYHUH no asaHCH 

)lpyrH BJeMaHI·UI 

lie.rJeli\Ka 31 aeKeMBpH 

2010 

3,105 

(442) 

107 
124 

2,894 

31 aeKeMBpH 

2009 

2,951 

(393) 

114 
97 

2,769 

20. flapu H napHttHH eKBUB3JleHTH ,~ 

21. 

B XUJ/JU)u Jle6a 

DapH B pa3nJJaiUaTe~HH CMeTKH 

DapH B 6pOH 

DapH 11 nap114HI1 eKBI1BaJJeHTI1 B 0T4eTa Ja nap114H11Te nOTOU11 

PeruCTpupau KanuTaJl u pe3epBH 

PezucmpupaH (ocHoeeH) Kanuman 

31 UeKeMBpH Jl J)eKeMBpH 

2010 2009 

110 2,224 

41 28 

151 2,252 
-~=== 

KbM 31 .ueKeMBp11 2009 r. perl1cTp11paHIUI KanHTaJJ BKJJI04Ba 630,900 aKU111l Ha CTOHHOCT 6,309 

xuJJ. JJeaa., a KbM 31 .ueKeMspu 20 I 0 r.pemcTp11paHI1H KamnaJJ BKJJIOYBa 631 ,000 aKU111l Ha 

CTOHHOCT 631 XHJI. JJeBa. 

06w,u pe3epeu 

06IUHTe pe3epaH no.llJie)KaT Ha pa3npeneJJeH!le no pena, npens~tneH a TbproBCKIUI JaKoH ll Y CTaaa. 

llporueH peJepe 

npe3 IOJIH 20 I 0 rOJlHHa enHOJIH4HHH co6cTBeHHK Ha KanHTaJJa Ha )J;py)l{eCTBOTO e peWHJI na 

yaeJJH411 KanHTaJJa 4pe3 eMHTHpaHe Ha J 00 HOBH aKUHH C HOMilHaJJHa CTOHHOCT OT 10 JJeBa BCl!Ka. 

YBeJIIl4eHHeTO Ha KanHTaJJa e Ja CMeTKa Ha HenapH4Ha BHOCKa OT CTpaHa Ha )l)l{e}l Y!CTbpH <f>OHll II 

<DKP (GED Eastern Fund II FKR), npencTaBJJHBama npenocTaaeHH JaeMH Ha ,llpy)l{eCTBOTO B 

pa3Mep Ha 4,904 XHJl.JleBa KbM naTa Ha anOpTa. PaJJIHKaTa Me)J(Jly HOMI1HaJJHaTa ll eMilCHOHHaTa 

CTOHHOCT Ha aKUHilTe e OT4eTeHa KaTO npeMHeH pe3epB, Bb3JIH3aiU Ha 4, 903 XHJl. JleBa. 

HoaoeMHTHpaHHTe aKUHH npencTaBJlHBaTT o6HKHOBeHHH aKUHHaKUH11 c npaso Ha rnac . 

b. 
Dpe3 OKTOMBpH 20 I 0 enHOJJI14HHH co6cTaeHHK Ha KanHTaJJa Ha )J;py)J(eCTBOTo e pew1111 na HaMaJJI1 

pa3Mepa Ha peri1CTP11paHHH Kani1TaJJ C UeJJ nOKpHBaHe Ha Jary6H OT npe.UX01lH11 nep1101ll1. 

HaMaJJeHHeTO Ce 113BbpWBa 4pe3 HaMaJJeHI1e Ha HOMHHaJJHaTa CTOHHOCT Ha enHa aKU11H OT 10 JleBa 

Ha I JJes. E<jleKTa OT HaMaJJeHI1eTo Ha pemcTp11paHH KanHTaJJ B pa3Mep Ha 5,679 XHJJ.JJeBa e 

OT4eTeH B HenoKpHTH 3ary6H OT npeJlXOJlHH nepHOJlll. 

lle'lan6u u Jazy6u 

PenbT Ja pa1npe.ueneH11e Ha ne4aJJ6HTe 11 Jary6HTe e npe.ua11neH a TbproBCKHH JaKOH 11 

npy)l{eCTaeHHH noroaop. 

Dpe3 2010 He Ca pa3npe.ueJJeHH Ll11BH.UeHTI1 . 

Bfl 
OP~ 
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- Cl)AMA CEP)lHKA EA)l HH!lHBH!lyaJJeH <f!HHaHcos OT<teT 

33 rO)lHH3T3, npHKJ110'1B3LU3 H3 31 )lCKCMBpH 2010 

Jie;It!jKKH KbM HH)lHBH!lY3J1HHSl $HH3HCOB OT'ICT 

22. TbproscKH H !lpyrH 33!llJJ1JKCHHSl 

B XUJIJUJu ne<m lieJJeJKKa 31 JieKeMBpH 

2010 

3.903 

327 

73 

117 

38 

3111CKeMBpH 

2009 

2,768 

286 

23. 

3a)lbJDKeHIUI KbM )l0CT3B4HUH 

3a)lbJDKeHH~ KbM nepCOHaJI3 

33JlbJJJKeHH~ KbM COUHaJIHOTO OCHryp~B3He 

,[(pym 33JlbJJ)J(eHH~ KbM 610Jl)J(eTa 

,[(pym 33JlbJJ)J(eHH~ 

JaeMH H KpC!lHTH 

4,458 

73 

58 

32 

3.217 

Tos3 no~cHeHHe npencT3B~ HH<j>opM3UH~ 33 norosopHHTe B33HMOOTHoweHH~ H3 ,[(py)J(eCTBOTO 

OTHOCHO 3Hr3)J(HMeHTH no 33eMH H KpeJlHTH, KOHTO Ce OT4HT3T no 3MOpTH3Hp3H3 CTOHHOCT. 

nose4e HH<j:>OpM3UH~ 33 Bb3JleHCTBHeTO H3 JIHXBeHH~ npOUeHT, Ba.TIYTHH~ H JlHKBHllHH51 pHCK Bbpxy 
~~ 

,[(py)J(eCTBOTO Ce Cbllbp)J(a B 6eJle)J(K3 24 <!JUHGHC06U U/!CmpyMeHmU. 

B xunRdu neea 31aeKCMBpH 31 LteKeMBpH 

2010 2009 

)lbJlrOCpO<tHH 33Jlh.ll/KCHHSl 

33llbJl)J(eHH~ nO <j:>HHaHCOB JlH3HHf 527 467 

527 467 

TexyU(u Jath.1JiceHUR 

TeKyW3 43CT oT 6aHKOBH 3aeMH 7,354 7,354 

JlHXBH no 3aeMH 710 198 

Terywa 4aCT oT 3aJlbJJ)J(eHH~ no <j>HHaHcos IlH3HHr 333 237 

3aeMH OT CBbp3aHH JlHUa 25 1,819 4.890 

JlHXBH no 3aeMH OT CBbp3aHH JlHUa 2 8 

10,218 12,687 

10,745 13 ,]54 

06eJne'leHuR 

6aHKOB 1aeM OT EsponeticKaTa 6aHKa 3a 8b3CTaHOB~BaHe 11 Pa3BHTHe (E6BP) 1a cyMaTa oT 5,500 

XHJJ. espo. CyMaTa Ha rnaBHHUaTa KbM 31 neKeMBpH 2010 r. e 3,760 XHJJ. espo (7.354 XHJJ. ns.). 

,[(orosopeHTa nHxsa e <j>HKCHpaHa Ha 14% (7%+7%). JlHxBa B pa3Mep Ha 7% e nnaTHMa Ha 

4eTHpHMeCe'-1He. OCTaHaJIHTe 7% (JlOnbJlHHTeJJHa JlHXBa) nepHOllH'-IHO Ce Ha'-IHCJli!BaT H ca nJJaTHMH 

Ha nocnenHaTa naTa Ha nnawaHe. 3annawaHeTo Ha rJJ3BHHUaTa e norosopeHo na 3ano'-1He npe3 

2011 H Ca nJJaTHMH Ha 9 enHaKBH WeCTMeCe4HH BHOCKH JlO 2015 (BKJliO'-IHTeJJHO). 
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<DAM A CEP )],HKA EA)l HHnusunyaJleH <jluHaucos OT'leT 

33 fOLlHHaTa, npHKJliO<JB3W3 Ha 31 aeKeVIBpll 2010 

(;ene:lKKH KbM HHLlHBHLlY3JlHHSI <jJHH3HCOB OT<JeT 

23. 3aeMH " KpenuTH (npontJl:lKeHue) 

oaHKOBH51T JaCM e o6e3peYCH CbC JaJlOr Ha TbproBCKO npennp11RTHC Ha C!>aMa EAlL ~~ 3anor Ha 

TbproscKo npennp1151TI1e Ha CepnHKa 90 AlL (JJbWCpHo npy)f{eCTBO Ha C!>aMa EAW. !Lpy)f{ecTsoro e 

3anbn)f{eHo 3a cnmsa pen11ua ycnOBI151 no CI1JlaTa Ha norosopa c E6BP, BKmO'IBawrt nonilbp)f{aHeTo 

Ha cneUH<jH1YHI1 <jJ11HaHCOBI1 nOKa3aTeJll1: 

• OT 1 51Hyap11 20 I 0 no 31 neKeMBp11 20 I 0, !Lpy)f{eCTBOTO we e 33ll.bo~)f{eHo Lia nonnbp)f{a 

nOKa3aTen51 napHYCH nOTOK OT onepaTHBHaTa JJeHHOCT KbM HaJ111lJH3Ta CyMa 3a o6cJ1y)f{B51He Ha 

JlbJlra He nO-HI1CbK OT 1.3. nbpBH51T nepHOJJ 33 H3lJHCJleHI1e 113 nOK333TeJ151. we CC OTH3C51 \3 

yer11p11re YeT11p11MeceYI151 Ha 2009 r. Cnen 31 neKeMsp11 2009 r., !Lpy)f{eCTBOTO e 33llbo~)f{eHo na 

nOJJJJbjJ)f{3 no BC51KO BpeMe nOK333TeJT51 H3 CB060JJHI1 nap11YHI1 nOTOUI1 KbM H3,1 WI H3T3 cy~13 1a 

o6CJlY)f{B5lHe 113 JJbJlra, He nO-HI1CbK OT 1.3. CTOHHOCTTa Ha nOK313TCMl e OTp11U3TeJTH3 KbM 31 

neKeMBp11 2009 11 20 I 0 r. 

• OT I HHyap11 2010 no 31 MapT 2010,<Apy)f{eCTBOTO wee 33llb1l)f{eHo na nollnbpiKa r1o BC51KO 

BpCMC nOK333TCJl5l ne4an6a npen11 Jli1X811, Jl3HbUI1 11 3MOpT1133UH51 KbM 6pyTHll pa3X0.111 'ld 

n11X8H, He no-HHCbK OT 2.0. Or I anp11,~ 20 I 0, !Lpy>Kecrsoro e 33Jlbfl>KCHO Ja nOllllbpiKa no 

8C51KO 8peMe nOK33aTeJ15l neYan6a npeJJH J1HX811, JlaHbUI1 11 aMOpTWJaUH51 KbM 6pyTHH pa3X0.111 

3a JII1XBH, He flO-HHCbK OT 3.5. noKa3aTe5l neYan6a npeJJH JIHX8H, D.aHbiHI aMOpH1331H15l KbM 

6pyTHI1 pa3X01ll1 3a JII1X811 pa8eH Ha 3.5 we nblle npHJTO>KeH 3a nbp811 nbT 3a nep110ll3 

o6x8awaw nocnenHI1Te Jl8e YCT11p11Mecey HH Ha 2009 r. H nbp8HTe ll8C 'leTitpmrece'!It5l Ha 20 I 0 

r. 3a ueJTHTe Ha H3lJHCJI518aHe Ha noKa3aTeJT5l, cyMaTa Ha JJOnbJlHHTeJ1HaTa ;HtX8a C l13KJ110'leHa 

or cyMaTa Ha 6pyTHHTe pa3XOLlH 3a JlHXBH. Croi1HOCTTa Ha noKa3aTeo~51 e orpHuaTe,~ Ha Kb\1 3 I 

LieKe!V18pH 2009 H 20 I 0 r. 

Cnopen pa3nopen6Hre Ha noro8opa c E6BP, aKo !Lpy)f{eCTBOTo He ycnee na nonnbp>Ka TC11t 

cneUH<jJH4HH <jJHHaHC0811 noKa3aTeJ1H, e HaJlHUe jJHCK, 3aeMbT ll3 CTaHe Llb1l>KI1M 11 rwantM np11 

noi1CKBaHe. Cnopen 11311CKBaHH51Ta Ha MCC I, KoraTo npennp1151THe HapywH noero ycno8Jte 110 

llbJlf0Cp04HO cnopa3yMeHHe H3 11Jll1 npen11 Kp351 Ha 0TlJeTHH51 nepHOll, 8 pe3y1lT3T Ha KOeTO 

3allbfl>KeHHCTO CTaHe 11311CKyeMO, 3a1lbJl>KeHI1eTO Ce KJlaCH<jJHUHpa KaTO TeKJWO. ll0pl1 aKO 

Kpe1lHTOLlaTeJ15lT ce e CbfJl3CI1Jl, CJleLl OTYeTHI151 nep110Ll 11 npeLlH Ono6peHHeTO Ha <jJHHaHC08HTe 

OTYeTH 3a ny6Jll1 Ky8aHe, na He l1311C K83 f1JlawaHeTO K3TO f10CJlelll1 Ua OT Hapy WC H HCHl. 

3allbJl>KeHHeTO ce KJ1aCH<jJ11UHpa KaTO TeKywo, 3awOTO KbM Kpa51 Ha OT4eTHH5l nep11011 

npennpHHTHeTO HHMa 6eJycJlOBHO npa8o na pa3cpoYH ype>KnaHero MY 1a 11epHon Haii-MaJIKO 

ll8aHanecer Meceua or Ta.JH nara. Ha 6a1a Ha Ta3H HH<jlopMaUH51, JaeMa or E6BP e npencTa8eH Karo 

KpaTKocpoYeH, pa8eH Ha JJbJl>KHMara cyMa npH noHCK8aHe KbM 3 I neKeM8pH 2009 H 20 I 0 r. 

nbp80Ha43.J1HI1Te TpaH3aKU110HHH pa3XOJJH C8bp3aHH C 6aHKOBl151 3aeM OT E5BP, Ha CTOHHOCT 296 

; :'<11Jl. Jl8. Ca npH3HaTI1 8 ne'IaJ16H 11 3ary6H, 8 pa3X01ll1 3a Jll1XBI1 KbM 31 LlCKeMBjJH 2009 r. 

npe3 20 I 0 r. !Lpy>KeCT80To e nonyYHJlo y8enoMneHI1e OT E6BP, Ye EiaHKara ocso6o>Kna8a 

JlpyiKeCTBOTO OT 3a1lbJl>KeHI1eTO 3a cna3BaHe Ha flOC04eHI1Te no-rope <jJHHaHC0811 nOKa3aTeJlH 1a 

ronHHaTa 33BbpWBaWa Ha 31 neKeMBp11 2009 11 'le He 8b3HaMepasa na H3110Jl3Ba npaBOTO Cll 33 

npe1lCp0'1HO 11'3HCKyeMOCT Ha 3aCMa. 

3a fOJlHHaTa 33BbpW8aWa Ha 31 neKeMBp11 2010 f. !Lpy>KeCT80TO He e nOJl)lJI1jJO ysenO'.LlCH~1C OT 

E6BP 3a ocso6o)f{nasaHe or 331lbJl)f{eHHero 3a cna3saHe Ha nocoYeHHTe no-rope <jJHHaHcosrr 

nOKa33TCJlH, nopa1111 KOeTO 3aeMa e npeJlCTa8eH KaTO KpaTKOCpOYeH. He1aBHCYIMO, 'IC He e 

nony'ICHO TaK08a ysenOMJleHHe, !Lpy)f{eCTBOTO e 1101lY'lHJ10 yseJJOMJleHHe 11pe1 OKTOMBpl1 20 I 0, 'll? 

E5BP HHMa ,1a ynpa>KHH npasoTo c11 na 113HCKBa cna3BaHe Ha <jJI1HaHcosr1Te Koe<jJIHUteHTH ;w ·'I 

neKeMspH 20 I I npH ycno8He, Ye G ED Eastern Fund II we <jJHHaHcHpa !Lpy>KeCTBOTO c 500 x 1w capo 

He 110-KbCHO OT '31 neKeMBpH 20 I 0. CyMaTa e npenocraseHa OT GED Eastern Fund II s T0'311 cpoK. 

• EiaHKOB 3aeM OT 5Hn nap116a .noraceH KbM 31 neKeMBpH 20 I 0 r . 
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HHt~HBHt~yaneH !j>HHaHcos OT'1CT 

33 rOjlHH3Ta, np11KJJI0'1B3lll3 Ha 31 tlCKCMBpH 2010 

JieJiemKH KbM 11Ht111BI1t1YaJJHHSI !j>HH3HCOB OT'1CT 

23. JaeMH u Kpet~HTH, (npoll'l>nmeHue) 

YCJI08UR u zparfJuK Ja UJIHaU{aHe (ca.wo Ha z;waHul(a) 

B XUJifU)u Heea Jl!leKCBMpH 2010 
Ba.rryra IIOMHH3Jl-H3 n.nTHM 110 lfOMHHaJl [)a.IJallCOBa lfo~nma.'l lla.laltCOBa 

06e30C4CH 33CM OT 

EDBP 

Heo6eJne4eH JaeM 

OT CBbp33HI1 Jl11U3 

<DI1H3HCOB Jli1311Hr 

J1HXB8 

espo 7% rO.U11WH3 

Jli1XB3 + 
7% ............. . 

espo I M Euribor 

espo. JleBa 3m Euribor + 
2.15%/2.45%/4 

%/4.65'%/~73 

o/o/5%; 11% 

Jat~bJJIKCHHSI no !J>u.HaHCOB JJH3HHr 

2011 

2011 -

2014 

CT-CT 

8,064 8.064 7.552 

1,821 1,821 4,898 

860 860 704 

10,745 10,745 13,154 

3a.UbJl:>KeHI151T3 no rp11H3HCOB Jli1311Hr Ca OJ13THMI1 K3KTO CJle.UBa: 

B xu.Mzdu .1eea fin11enm Jhnoa 

MHllHM3JlHH 

JlHJHHfOBH 

n.ij8U(8HIIII 

2010 2010 

non I ro.UHHa 386 53 

Me:>K.uy 1 11 5 ronHHH 558 31 

944 84 

1 .• 

HaCTO!lma 

CTOHHOCT Ha 

MHHHM3JlHH 

.~HJHHfOBH 

11Jl8U13HHII 

2010 

333 

527 

860 

llb,~enu• .lu\Ba 

MHIIHM8JlHH 

JlHJIIHHlBH 

nJmman1111 

2009 2009 

288 51 

515 48 

803 99 

B~PH 

OP~r 

Cl-Cl 

7,552 

4,898 

704 

13.154 

II ac 1 osuna 

c roiiuocr ua 

MIIHII!>Ia;mll 

.:UIIIIIll(lllll 

IJ.II3UI3111HI 

2009 

237 

467 

704 

c 
JlA 
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CEP.LJ.HKA EA.ll. HH!lHBH!lyaJJeH <J>ItHaHcos OT<teT 

Ja rO!lHH3Ta, npHKJ110<fBalU3 H3 31 !leKeMBpll 2010 

·«J>uHaHCOBH HHCTpyMeHTH 

Kpe!lHTeH pucK 

Or<feTHaTa CTOHHOCT Ha <j>HHaHCOBHTe aKTHBH npe)lCTaBJUIBa MaKCHMaJJHaTa KpemnHa eKCn0311UH51. 

MaKCHMaJJHaTa KpeJlHTHa eKcnoJHUH51 KbM naTaTa Ha OT'IeTa Ja <f>HHaHcosoTo CbCT051HHe e: 

. B xu.nROU ,1eea 

TbproscKH sJeMaHH51 H JaeMH 

ITap114Ha HaJJH'IHOCT s 6aHKH 

3HalJHTeJIHa '-!aCT OT ThprOBCKHTe B3eMaHH~e OT CBbp3aHH JIHUa. 

Jary611 OT ofieJUeHKa H3 B3eMaHHSIT3 

31 .ueKeMBpH 

2010 

9,462 

110 

9,572 

31 .lleKeMBpH 

2009 

6,987 
2,224 

9,211 

BpeMesaTa CTpyKTypa Ha ThproscKHTe s3eMaHH51 Ha npy)f(eCTBOTO KbM naTaTa Ha OT'IeTa Ja 

<j>HHaHCOBOTO CbCT051HHe e: 

B xu.nRou ,1eea 

C HeHacThnHn nane)f( 

BJeMaHH51 no 30 neHa 

BJeMaHH51 oT 3 1-120 neHa 

83eMaHWI OT 120 - 360 )leHa 

BJeMaHH51 Han I ron11Ha 

2010 
l>pyTHa cyMa 

2,023 

6,409 

656 
256 

560 

9,904 

2010 
06eJueHKa 

(442) 

(4422 

2009 
J>pyTH3 cyMa 

2.000 

2,010 

1,318 
817 

1,235 

7,380 

2009 
06eJueHKa 

(393) 

(393) 

(flp113HaBaHe)/8b3CTaHOB51BaHe Ha o6e3UeHKH Ha ThprOBCKH H JlpyrH B3eMaHH51 npe3 rO.iH1HaTa Ca 

KaKTO CJJe)lsa: 

B xu.nRou lleea 

06eJueHKa Ha I 51Hyapu 

0TnHCaHH HeCb6HpaeMH B3eMaHH51 

06eJueHKa, OT'IeTeHa npe3 ronHHaTa 

l>.-8b3CTaHoBeHa npe3 fOJlHHaTa o6e3UeHKa 

06mo s nelJaJJ6H 11 3ary611 

06e3UeHKa KbM 3] JleKeMBpH 

2010 2009 

393 168 

49 225 

49 225 

442 393 

BfiP C 
OP~r flA 

·------1-.l.---·-·-· . _ __J 
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c:DAMA CEP,llHKA EA.Ll J1HllHBHLlY3JJeH <j>HH3HCOB OT'leT 
33 rO!lHH3T3, npHKJIIO'lB3U13 H3 31 !leKeMBpH 2010 

6eJie'lKKH KbM HHLlHBHLlY3JJHHH <j>HH3HCOB OT'leT 

24. cJ>HH3HCOBH HHCTpyMeH'tH (npO!lbJI'lKeHHe) 

JIHKBH!leH pHCK 
Do·LlOJJY ca npe.UCTaBeHI1 .UOfOBOpH11Te na,ae)l{l1 Ha rjli1HaHCOBI1 3a.UbJl)l{eHI151, BKJlKlLf11TeJJHO 

oqaKBaHI1Te nnawaHI1H Ha Jli1XBI1 KaTO e 113KJIKl'leH erjleKTa OT .UOIOBOpeHI1 aHra)I{I1MeHHI 3a 

B3aHMHO np11xsawaHe: 

31 LleKeMBpH 2010 r. 
B XWIROU Reea 

Heo6eJne'leHI1 1aeM11 oT 

CBbp3aHI1 Jl11Ua 

06eJne'leH JaeM OT EEBP 
,llorOBOp11 3a J111311Hf 

TbproscKI1 11 npym 

3a.UbJl)l{eHI1H 

31JleKeMBpH 2009r. 
B XWIROU _qeea 

Heo6e3ne'leHI1 JaeMH OT 

CBbp3aHH Jli1Ua 

06e3ne'leH 3aeM oT EEBP 
,D,orosop11 Ja JTI1311Hr 

TbproBCKI1 11 upym 

3aLI,bJT)I{eHHH 

0T'IeTHa ,!lorosopeHH 6 Meceua 

CTOiiHOCT 

1,821 

8,064 
860 

napH'IHH HJIH 110· 

IIOTOUH M3JIKO 

(1,821) 

(8,064) 
(944) 

(1,821) 
(8,064) 

(177) 

9,384 (9,384) (9,384) 

20,129 (20,213) (19,446) 

0T'IeTHa )lorosopeHH 6 Meceua 

CTOiiHOCT 

4,898 

7,552 
704 

napH'IHH H.~H 110-

IIOTOUH M3JIKO 

( 4,898) 

(7,552) 
(803) 

( 4,898) 

(7 ,552) 
(!54) 

5,090 (5,090) (5,090) 

18,244 (18,343) (17,694) 

6-12 1-2 2-5 IIOBC'IC 0 I 5 

Meceua f0:1HHH IOilllllH IOHIIIIII 

(209) (389) ( 169) 

(209) (389) ( 169) 

6-12 J-2 2-5 noBC'IC 0 I 5 

Meceua 10,1111111 fOil H II H 1011111111 

( 134) (251) (264) 

(134) (251) (264) 

BfiP C 
OP~r flA 

'---....---+------ _,. ___ _j 
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<J>AMA CEP)1.11KA EA)J. 

JieJie?KKH K'bl\1 HH)lHBHJIY3JlHHSI I}>HH3HCOB OT'fCT 

24. <I>HH3HCOBH HHCTpyMeH"Hf (npOJibJlJKCHHe) 

Ba.flYTCH pucK 

EKcnoJHUHSI Kl>M BaJlyTeH pHCK 

11HJIHBHJiyaJleH I}>HH3HCOB OT'fCT 

33 rDJIHH3Ta, npHKJliO'fB3W3 H3 31 JICKCMBp11 2010 

EKcno311 wuna Ha Jipy)f(eCT80TO KbM 8aJiyTeH pHcK e He3Ha4HTeneH TbH KaTo I 00% oT npona!K6~ne 

33 2010 r. ca peanH3HpaHH Ha MeCTHH51 na3ap 8 EbnrapcKH ne8a (2009: 100%). 

3aeMHTe H KpeJIHTHTe, OTnyCH3TH H3 Jipy)f(eCT80TO, Ca JieHOMHHHp3HH 8 e8p0 HJlll JlC83. 

AHaJ1H3 Ha 'fYBCTBHTeJlHOcTTa 

AHanHJ Ha 4Y8CT8HTenHocrra OT npoM51Ha Ha Kypca Ha DbllrapcKH51 ne8 ~1m1 e8pOTO KbM 1pen1 

8anyn1 He 611 HMaJI ecpeKT 8bpXy cpHH3HC08H51 OT4eT H3 )J,py)f(CCT80TO nop3!111 OnHC3HHTC no-rope 

o6CT051TeJlCT83. 

JlHXBCH pHCK ,~ 

8 CJlell83W3Ta T36J1HUa ce 8KJ110483T OT'lCTHaTa CTOHHOCT Ha cpHH3HCOB~1TC IIHCTp)"'CHTII cnope;t 

8Hll0BeTe JlHXBeH npOUCHT: 

B xu.HRciu .7eGa 

HncmpyMenmu c tjJu«cupana i>oxoi>nocm 

<DHH3HCOBH 3KTHBH 

<DHH3HCOBH naCH8H 

HncmpyMenmu c 11Jla6am,a i>oxoi>nocm 

<DHH3HC08H 3KTH8H 

<DHH3HCOBI1 naCI1811 

31 )leKeMBpH 

2010 

241 

(8,064) 

(7,823) 

I .892 

(2,681) 

(789) 

AHa/luJ na 'lJ6cmoumeJ1Hocmma na ¢uuauco6ume uucmpyMeumu c qJuKcupaua .'IUX6a 

2,348 

(7,552) 

(5.204) 

1.876 
(5. 701) 

(3,825) 

)J,py)f(CCTBOTO He OT411T3 cp11H3HCOBI1 3KT118H 11 n3CI1BH C cp11KCHp3H3 JlHXB3 no cnpasenm1B3 

CTOHHOCT Ype3 neLJaJI6H H 3ary611 H )J,py)f(eCTBOTO He onpeneJl51 nepH83THBI1 (J1HXBeHI1 cyanose) 

K3TO XClliKHHfOBH 11HCTpyMeHTH cnopen MOlleJla Ha cnpa8eJIJ1HB3 CTOHHOCT Ha XC!liKHHrOBO 

OT<JI1T3He. nopa1111 TOBa npOM51H3 Ha JlHXBeHHTC npOUCHTI1 KbM 113T3T3 Ha OTLJeTa He 611 33CCrHaJia 

neyan611 11 1ary611. 

npOM51H3 Ha JlHX8eHHTe HHB3 C I npOUeHT He 6H HMaJia 3H34HTeJleH ecpeKT BbpXy npyiKCCTBOTO . 

.. 
'' 

B51P 
OPIIIr 

c ! 
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11H)lHBH1IY3J1CH !IJHH3HCOB OT'1CT 

Ja ro.auuaTa, npHKJlJO<JBawa ua 31 .aeKeMBpH 2010 

KbM HH)lHBH.llY3J1HHSI !IJHH3HCOB OT'1CT 

<J>uuaHCOBH HHCTpyMeH1'H (npO.llbJl/KCHHC) 

JluxseH pucK (npO.llbJlJKeHue) 

AHMUJ 110 'ly6cm6ume.rtHocmma ua napu'luume nomou,u om rpwwuco6ume uHcmpy.Heumu c 

1Ul060U(O /llLX60 

npoMjjHa Ha JJHXBeHHTe HHBa c I npoueHT KbM 31 neKeMBpH 611 yseJJH'IH~~a (HaMaJJHJJa) Kamnana 11 

neqaJJ6HTe H 3ary611Te CbC cyMHTe noKa3aHH no-noJJy. Dp11 aHaJJH3a e nonycHaTo. 'Ie BCH'IKH npyr11 

npoMeHJ1HBH, oco6eHO BaJJYTHHTe KypCOBe Ca OTHOCHTeJlHO nOCTOHHHH. AH3Jll13bT e HanpaBeH H3 

CblllaTa 6a3a 11 3a 2009 r. 

E!IJeKT oT npoMl!Ha c I% Ha JJHXBeHHll npoueHT no HHCTpyMeHTH c nJJasama JJHxsa: 

B xwlfu)u Re(JG 

311ICKCMBpH 2010 L 

YIHCTpyMeHTH c nJJasama 

JlHXBa 

4yBCTBHTeJlHOCT H3 

napH4HH51 nOTOK (HeTHO) 

31 llCKCMBpH 2009 r. 

YIHCTJJYMeHTH c nJJasama 

JlHXB3 

4yBCTBHTeJlHOCT Ha 

napH4HH51 nOTOK (HeTHO) 

EljleKT OT npOMHHa 

B OT'leTa 33 BCe06XB3THHH JlOXOJ] 

1% 

HaMaJleHue 

(8) 8 

(8) 8 

(38) 38 

(38) 38 

CnpaBCJlJlHBH CTOHHOCTH B cpaBHCHHe C OT'1CTHHTe CTOHHOCTH 

EljleKT OT npoMHHa 

B KanHTaJla 

1% 

yseJlH'leHHe 

I •y,, 

CnpaBellJlHBHTe CTOKHOCTH Ha cpHHaHCOBHTe aKTHBH 11 nacHBH ca 6nH3KH no TexHHTe OT'IeTHH 

CTOKHOCTH, npenCTaBeHH B OT4eTa 33 <j}HH3HCOBOTO CbCTOHHHe. 
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CEP )J,MKA EA)J, HH1lHBH1lY3JlCH <jlHH3HCOB OT'1eT 

33 f01)HH3T3, npHKJ110'1B3LU3 H3 3)1)eKC~1BpH 2010 

. 3a)lbJDKCHHSI npH neHCHO'HHpaHe 

HaqwcneHaTa npoBH3H51 3a o6eJLUeTeHH51 npH neHCHOHHp3He KbM 31 neKeMBpH 20 I 0 101lHH3 

BblJHfl3 H3 60 XHJI. JJeB3 (31.12.2009: 47 XHJI. JleB3). npH6JII13HTeJ1HH51 p33Mep H3 ycJJOBHHTC 

Jal)bJJ)I(eHH51 KbM 31 .ueKeMBp11 20 I 0 11 31 .ueKeMapH 2009 ro.uHHa ce ocHOB3B3T H3 3KT10epcKII 

)lOKJia.U, np11 KOliTO ce 113flOJI3B3HI1 CJJe,llHI1Te n3p3MeTp11 11 npe)lfl0JIO)I(Cl-JH51: 

• HopM3 Ha .UI1CKOHTHp3He: 6%; 
• QqaKBaHo yaenH'leHI1e Ha JanJJ3THTe: 3% npe3 nbpBHTe TPH ronHHH, 2% 33 nocnenB3LUHTe 

rO.UHHH; 

• ,[(aTa Ha neHCHOHHpaHe: CbrJJ3CHO pa3nOpen6HTC 33 npOCIIY)I{CHO apeMe H Bb3paCT. 

)J,BI1JKCHHSI 8 CTOHHOCTT3 H3 HCTHHTC~..;l3,UbJ1JKCHIUI 33 06C3LUCTCHHC npH neHCHOH!tp3HC 

npH3H3TH B OT'1CT3 33 <jlHH3HCOBOTO CbCTOSIHHC 

B XU.7Jl1Jll Jleaa 

HacTOHLUa CTOHHOCT Ha 331lbmKeHHHT3 KbM I HHyapH 

l1JnJJaTCHH o6e3LUeTCHH51 npH flCHCHOHHp3HC 

PaJXOllH npH3HaTH s ne'lan6H 11 33ry611 (BH)I{ no-nony) 

HacTOHUla CTOHHOCT Ha 33.ilbJJiKeHHHTa KbM 3 I 11eKeMsp11 

31 !leKeMBpH 

2010 

47 
(6) 
19 

60 

31 llCK{'MBJlll 

2009 

36 
(I) 

12 

47 

331lbJI)I{eHH51T3 33 o6e3LUCTCHI1C np11 neHCHOHHpaHe Ca npCL\CT3BCHI1 B OTYCTa 33 cjJHH3HCOBOTO 

CbCT051HHe K3TO LlbJifOCpOYHH, TbH K3TO TCKYLU3Ta Y3CT e He3H3YHTeJIH3. 

PaJXO.UH npH3HaTH B OT'1CT3 33 sceo6xB3THHst .uoxo.u 

CTOHHOCT Ha npHLI06HTHTHe npaaa npe3 roLIHHaTa 

JlHXBH BbpXy 33LlbJI)I{eHI151 

31 llCKCMBJlH 

2010 

16 
3 

19 
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11H,[lHBH,[lyaJleH QlHH3HCOB OT'-IeT 

3a roaHHaTa, npHKJliO'-IBawa Ha 31neKeMspn 2010 

,Jieneii(KH KbM HH,[lHBH,[lY3JlHHSI QlHH3HCOB OT'-IeT 
~.,:;;;.'- r .. 

flpnXOllH 33 6b,[leWH nepHOllH 

B XWIROU Jleea 

<DifH3HCHpaHe KbM H34aJIOTO Ha fO,[lHHaTa 

<DHHaHcHpaHe npe3 nepnona 

TipH3H3T npHXO,[l (apyrH onepaTHBHH np11X01111) 

<l>HH3HCHpaHe KbM Kpall Ha fOllHHaTa 

2010 2009 

732 802 

(71) (70) 

661 

Tio-rOJJl!MaTa 4aCT OT QJHHaHC11paHeTC) npe,UCTaBJll!Ba Bb3CTaHOBl!BaHe Ha cpellCTBa 33 11HBeCTHUifM B 

o6opyasaHe no nporpaMa CAnAP.IJ,, CbC cpenCTsa, npenoCTaBeHH OT EsponetkKI151 Cbl03 11 

npaBMTeJJCTBOTO Ha DbJJrap11ll. np11X01111Te 3a 6blleLUM nep110llM ca p33lleJJeHH, KaKTO CJlellBa: 

B xuRROU Jleea 

.Il,bJJrocpoYHa YacT 

TeKyLUa 43CT 

27. Csbp3aHI1 JlHUa 

Hi>enmuf/JuU;upane na ceop1anume JlUU;a 

,~ 

31 lleKeMBpH 31 1leKe!1-1Bpu 

2010 2009 

591 662 
70 70 

661 7~'1 .J-

.IJ,py)l{eCTBOTO HMa OTHOLUeHI1e Ha CBbp3aHo JJ11ue c npHKaTa c11 KOMnaHHH-Mai1Ka ~ GED Eastern 

Fund II FKR, K3KTO 11 c llbLUepH11Te CH npe11npnHT11H 11 npyrn npellnpHHTHll no11 KOHTpona Ha 

H3nbJJHHTeJJHHTe llHpeKTOpH, a HMeHHO: 

• Cep,il.HKa 90 A.[(, ABHTa MHJJK EOO.IJ, ~ llbLUepHH npe11npHHTHH Ha <l>aMa EA.[( 

• ,XpaHHTeJJHH cTOKH I1saHos" 00.[( ~ acouHHpaHo npennpHHTHe Ha CepnHKa 90 A.[( 

.[(py)l{eCTBOTO CbLUO TaKa 11M3 OTHOLUeHHe Ha CBbp33HO JlHUe C YnpaBHTeJJll H3 llpy)l{eCTBOTO If 

4JJeHosne Ha CbseTa Ha llHpeKTopuTe. 

TpaHJa«u,uu c Ynpaaume7R 

06LUaTa cyMa Ha HaYHCJJeHHTe Bb3Harpa)l{lleHHH, BKJ1104eHH B pa3X01lHTe 3a nepcoHa.na (81-1)1{ 

6ene)I{Ka II) e KaKTO cJJensa: 

8 XII.JlROU Jl('6G 

j·_, 31 DeKeMBpH 

2010 
3anJJaTH H Bb3Harp3)1{lleHHH H p33XOllH 3a COU11a.JJHO OCHrypliB3He 35 I 

B~P 
OPJ11 
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31 DeKeMBpH 

2009 
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11H)lHBHtlY3JleH !j>HH3HCOB OT'-IeT 

33 rO)lHHaTa, npH1CJ110'1B3Ul3 H3 31 lleKeMBpH 2010 

.. 
Csbp3aHH JlHUa (npotlbJlJKeHHe) 

TpamaKI{UU c opyzu C6Dp3aHU /lUI{ a 

A~Jynne Kp3HHH canna Ha B3eM3HH~ 11 33)lbJl)KeHH~ OTfKbM CBbp3aHH JlHUa B Kpa~ Ha rOLIHHaTa. 

KaKTo 11 TPaHJaKUHHTe (6eJ )J,)J,C, KbLieTO ce npHJJara) CbC CBbpJaHH JlHUa npe3 20 I 0 ronHHa, ca 

KaKTO cnensa: 

CsbpJaHo JlHUe 

CepnHKa 90 A)], 

Cepn11Ka 90 A)], 

TpaHJaKUHH 

np0Jl3)f(63 H3 CTOKH, M3TepHaJJH, )'CJl)'rH 33 

3.869 XHJl. JlB. 

noK)'OK3 H3 CTOKH, MaTepHaJJH )'CJl)'rH 33 7.232 
~A 

XHJl.JlB. 

ABHT3 MHJJK EOO)J, npon3)f(63 H3 ycJlyrH 33 3 XHJI. JlB. 

3aeMH 

ABHT3 MHJJK EOOll J1HXB3 33 7 XHJl. JlB. 

CepnHK3 90 A)], J1HXB3 Ja 16 XHJJ. JJeBa 

GED Eastern Fund Il33eM 11 nHxB3 33 8 XHJl. JlB. 

FKR 

31 j]eKeMBpH 31 neKeMspu 

2010 2010 

BJeMaHHH Jaj]bJJ/KCHHSI 

B XllJ?R()U .?eGa f3 Xll.UU)/1 .1eua 

4.772 

5,479 

4 

4.776 5,481 

131 

1.892 

1,821 

2,023 I ,821 

)J,pymTe Kpai:JHH canna Ha B3eMaHH~ 11 Ja)lbJl)f(eHH~ OTfKbM CBbp3aHH mma B Kpa51 Ha rO)lHHaTa. 

KaKTO H TpaHJaKUHHTe (6e3 )J,)J,C, Kb)leTO Ce npHJJara) CbC CBbp33HH JlHUa npe3 2009 rO)lHH3, ca 

K3KTO CJleLIB3: 

CsbpJaHo JlHUe 

CepnHKa 90 A)], 

CepnHKa 90 A)], 

TpaHJaKUHSJ 

np0113)f(63 H3 CTOKH, M3TepHaJJH, )'CJl)'rH 33 " 

1 ,295 XHJl. JlB. 

noKynKa H3 CTOKH, M3TepHaJJH ycnyrH 33 5,911 
XHJl.JlB. 

3aeMH 
1', 
·ABHTa MH,1K EOO)J, 33eM 11 JlHXB3 33 7 XHJl. ns. 

CepnHKa 90 A)], 3aeM 3a I ,874 XHn. JJeBa H nHxsa 33 2 XHJJ. 

JJesa 

GED Eastern Fund IlnoJlyYYeH 33eM 33 4,890 xHn. JlR. 11 nHXRH 33 8 
FKR XHJl. JlB. 

31 JieKeMBp11 31 JlCKeMBplt 

2009 2009 

BJeMaHitSI ]aDbJJ/KeHitSI 

B XUJIROll Jl<!(i(l B xzwROll J1eGa 

2,429 

2,321 

2,429 2.322 

124 

1.876 

4,898 

2,000 4,898 



HH.llHBH.llY3JlHHH !j}HH3HCOB OT'IeT 
.. 

11HJUIBH.llY3JleH !j}HH3HCOB OT<JeT 

Ja ronuuaTa, npHKJli{)<JBama ua 31 neKeMspu 20 I 0 

He1[)6e:Jnleqe:H JaeM Ja I ,874 XI1JI. JIB. e npenoCTaBeH Ha Cep1111Ka 90 A,[( npe3 2009 r. 3aeMbT e 

c uen norac»BaHe Ha 33.llbJJ)f{eHHliTa Ha Cep.llHKa 90 A,[( KbM CTonaHCKa 11 

HHBeCTHUHOHHa 6aHKa A,[( no ,[(orosop 3a Kpe.llHT OT 19 IOHH 2006 r. CpencTBaTa ca norosopeHH 

· coc c'h!llaTa uen oT EI>BP Ha <l>aMa Cep.llHKa EA,[(. 

Holly'lenu JaeMu 

Heo6eJnetJeH JaeM 3a 710 XHJJ. nesa e n~.uocTaBeH Ha <l>aMa Cep1111Ka EA,[( npe3 OKTOMBpH 2007 
oT CepllHKa 90 A,[(. HeH3nJJaTeHaTa qacT KbM 31 neKeMBpH 2008 r. e 183 XHJJ. nesa. 3aeMbT e 

H3nnaTeH npe3 2009 r. 

f1pe3 20 I 0 r. H»Ma nonytJeHH 3aeMH oT csbp3aHH JJHUa. 

28. Cn6HTHH cJiell ,llaTaTa ua 6aJiauca 

E.uHOJJHlJHHll co6cTBeHHK Ha ,[(py)f{eCTBOTO- GED Eastern Fund II e npHeJJ peweHHe 3a ysenwleHHe 

Ha KanHTaJla Ha ,[(py)f{eCTBOTO, 4pe3 KanHTaJJH3HpaHe Ha 3aeMH, npe.UOCTaBeHH OT C06CTBeHHKa Ha 

,[(py)KeCTBOTO, Ha CTOHHOCT I ,823 XHJJ. nesa KbM 31 .ueKeMBpH 20 I 0 r. YseJlHlJeHHeTo Ha KanHTana 

e H3BbpweHo npe3 MapT 20 II r. 
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,llOKJIA,ll HA HE3ABI1CI1MIUI O,lli1TOP 

BbpXy HH)JHBH)JyaJIHHSI $HHaHCOB OT'IeT 

, HJBbpWHXMe O.LlHT Ha npHJlO)f(eHH51 OT CTp. I no CTp. 44 HHllHBHllyaneH cpHHaHcos OT'JeT 

- Ha <I>aMa CepllHKa EA)l (")lpy)f(eCTBOTo"). BK.IlKl'JBaLu HH.LlHBv!llyanHH51 OPJeT 1a cpHHaHcosoTo 

CbCT05!HHe KbM ]J neKeMBpH 20 J 0 rOllHH3, v1Hll.I1811LlY3Jl HHTe OT'leTH 1a BCeOOXBaTHI151 llOXOll. 

Ja npOMeHI1Te B COOCTBeHvHI K3ni1TarT 11 3a~."'napW!HI1Te nOTOU11 3a f0ll11HaTa, 3aBbpWBaWa H3 

Ta3l1 naTa. H 6e.fle)f(KI1, BK.IlKl'lBaWII OOOOLUeHO OnOBeCHB3He H3 CbLUeCTBeHI1Te CYeTOBOllHll 

nom!THKI1 11 npyr3 nOHCHJ1Te.llHa HHQlOpMaU1151. 

Om?OBOpHocm Ha pb!.;or;oc)cmrwmn 5a liiiOUmuJ_va:u/1/J/ rjnlllmicoe om<1em 

PbKOBO!lCTBOTO e oTrosopHo ·33 H1rOTB51HeTo vi llOCTOBepHOTO npencT3B51He H3 T01l1 

11HllHBl11JYMeH cpHHaHcos OPJeT s CbOTBeTCTBHe c Me)f(n;m3pOllH11Te cTaHn3pT111a QHIHaHcoso 

OTYHT3He. np11eT11 OT Esponei1CKH51 CbKl3. H 33 TaK3Ba CHCTeMa 13 BbTpeWeH KOHTpO.Il. KaKBaTO 

pbKOBOLlCTBOTO onpeD.eJlH K3TO HeOOXO!l11Ma 33 ll'lrOTB51HeTO Ha HH!l11Bl1llY3.DeH lpl1HaHCOB 

OTYeT. KOMTO ll3 He Cbllbp)f(a CbUleCTBeHII OTKolOHeHI15l, He3a811CHMO !l3Jll1 Te Ce 1lbJl)f(3T H3 

H3MaM3 11m1 rpewKa. 

Om:-oeopHocm Ha or)umopa 

HaW3T3 OTrOBOpHOCT ce C8e)f(Jl3 no 113p3151B3He Ha Oni1TOpCKO MHeHHe BbpXy T0311 

11Hlli1BH!lYMeH QJHHaHCOB OTYeT, OCHOBaB3lUO ce Ha 111BbpWeHH51 OT HaC onHT. HaWI151T Oni1T 

6e nposeneH s CbOTBeTCTBHe c 113HCKBaHH51Ta Ha Me)f(LlyHapO!lH!He Oll!HopcKH CT3H.ilapTH. 

Te311 cTaHnapnl HanaraT cna1saHe Ha eTI1LJHHTe 113HCKBaHI15l, KaKTo 11 Olli1TbT na 6bne 

nJ13HHp3H 11 npose.1eH TaKa. 'le Hlle Ja Ce y6enl1M B p33)'MHa CTeneH Ha CHrypHOCT noKO.IlKO 

11Hni1Bl1llY3.~Hl15lT QJ11HaHCOB OTLJeT He Cbllbp)f(a CbLUeCTBeHH OTKJlOHeHI15l. 

OllHTbT BKJlKl'JBa 111nbnHeHI1eTo Ha npouenyp11. c uen nonyyasaHe Ha OllHTopcKH 

noKa3aTeJlCTBa OTHOCHO CYMHTe 11 OnOBeCT5lBaHI151T3. npencTaBeHH B 11HnHBHnyanHH51 

QJ11H3HCOB OTLJeT. v1J6paHHTe npouenyp11 33BI1C51T OT npeUeHKaTa Ha Olli1TOpa. BKnKl'lHTeJlHO 

OUeHKaTa Ha pllCKOBeTe OT CbLUeCTBeHH OTKJlOHeHI15l 8 11Hni1BHllY3JlH1151 Ql11HaHCOB OTYeT, 

He3aBI1CVIMO llaDII Te Ce LlbJl)f(aT Ha 111MaMa 11Jll1 Ha rpewKa. np11 H3BbpWB3HeTO Ha Te111 

OUeHKII Ha fliiCKa 0~111TOpbT B3eMa non BHI1MaHI1e CI1CTeMaTa 1a BbTpeweH KOHTpOJl, CBbp3aHa C 

H:fi.oTBHHeTO ll ~10CTOBepHOTO npenCT3B51He H3 l1H1JI1B11nyanHI15l QJHH3HCOB OT'IeT OT CTpaHa Ha 

npennpvHITHeTo. '3a na pa1pa6on1 01lHTopCKH npouenyp11. KOHTO ca nonxonHLUH npH Te1H 

00CTOHTeJ1CTB3. HO He C uen 113p3351B3He Ha MHeH11e OTHOCHO ecpeKTHBHOCTT3 H3 CHCTeMaTa 33 

BbTpeWeH KOHTpon Ha npennp1151TI1CTO. 0Jl11TbT CblUO TaKa BKJlKlYBa OUeHKa Ha )IMCCTHOCTTa 

H3 np11.11araHHTe C'JCTOB01lH11 nOJ111TI1KH 11 pa1yMHOCTT3 Ha npH6JlH3HTeJlHHTe CYeTOBOllHI1 

0UeHK11, HanpaBCHII OT pbKOB01lCTBOTO, K3KTO 11 OUeHKa H3 U51JlOCTHOTO npeD.CT3B5lHe B 

HH1l11BH1lY3.Jl H !151 (jlll H3HCOB OT'IeT. 

KJlMf &b!Hap1t1.1l OOJt 6bMapn<o ,a,pV)!(f>nso c 
orpaH!-1'-<E'Hd OHOBOpHOCT V1 ¢J1-1pM<1-t1fl€"HKa Ha KrlMf 
~ .. IJ)€"-"<,11,~ 01 Ht'>1aRV1(V1MV1 1JV1pMlii-4J1t'Hl(V1, ¢V111Yid/lV1 

HO Knfi.H V!HrepHellJbHbfl Koonepar..,a ("KnMr 
\I!HTepH€'lllbf"'bll"l. 'lJ8E'V1U,o:1fKKO f0p1t1/l.V141?CK0 /H1U,f' 
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CL!HTa\lt:. '!C IICJl\'JCIIJIJC c>T 1-1:1c i>.illl< 1i''."ll IOI\,1\<Jlc.·!L'IIld L·a Jlil.l\n:J>llllll 1~ l<lL'J:JiL'II!il :.1 

cpop~il!paHCI'I' 11:1 O:!lil Ill IIJiliH>IIllllll' 1111 IJ:I!IICHl <Hi'IIII:\IC 1110 il,]IIIO[lCKO \lliL'IIIIL' 

5aJa JU u !jlc/ JHI!<i!i<' lit! l!lllj'!lllillllr' Jill! 11'1' 'lilt' 

KaKTO c nr11 1ca11\' 11 oc.1c;;.:e:a :::.~!) J\1,\1 IIH:JI11liLT1 :lJIHIJH <jJIHI:lHCOR o1 'It' I. IIIUIIInu: :LJHIIH 1 

cpHHaHCClll OI'IC'l C liliOTBt:H ll CMYTI\Cf(Tl111C C ll[lllllllllllZl 11:1 ;tCi1Cflll\llti1J() llflC.lllfllJHIIIC, 

np 11 e~wi1KIJ. 'IC Jr: 1e:ecTsoTo utt' 6b~tt' 11 ChCT0511111c ;:w rlpo;:rb;I;.J\1·1 ;Jei:'!HOcTra c11 B ,n)cHpil\10 

6bnewc. Ha I I :wp1u ::'0 II ro.111Ha f·.BporJerlcK:na 6aHKa la BblCTaHOB51Li:JHc 11 pa nJIITIIc 

(F58f>) ()OHHHflll IICII'Ihll C\\111 II() /1niOHOflll \:1 11\C\1 Ill ::'lJ 101111 :'()()C) 10'111111\ !:I ilj>C.IL'f'il'llfll 

llniCI\\C\111 11 II 1,1111\111. 11<'1. k' !Hdffll <11 !,111\l'lll:ll<l lljlilll\ IIIIC.IIIi\ lllllh.IHL'IIIIC HLfl\\ IILiilJ ILl 

Tbf11'0HChl' iiflL' lllf'llfl I lit'.\ 'I PC JCII II llf'lllllll<lllilc'IIIHII\1 ll lltl.l \il H:l Lf)HI' L'I.J .lllc'll<l ,·\l'i LliHlf' \,1 

3 ~u10r Ha rbplllfKe:o 1-1pc.Jr1p11~ lilt' PI ='! CCI!Tt'\lllplr .'11(19 I0111H:1 \1t'ild\ Ff)l)f' 11 cTJ:l\JZI I .-\,'(1" 

nnnt::tcTRIJt.: llf'CII\ICHI KaHc• 11:1 cfld\Ll ( cp lllhll I ,\_'(I llc>pa;u1 ·riJJJc'>lr:l 11:1 'i>h'JIHI!J!II 

cLl fL'PI"Illlflll ;,1 <jJIIII>IiiL'Ilfl,lllc' I! flCijliiH,IIIc'llf1 :liiL'_ ( l>ill'JI, i II II lllflCI\-1 Clillllc' H>l, (fv, ihl'L IIHll '' II 

IICiclilll~l L'ill\1 !II'!L'II c'<1l)(ll1CIIIIh. ,(iJ\1 ,(lf('[J,I'fl i!J(lll;'(fl. iJJI..:f'- Jljllk'\ldi i'c''ii•,'IIIIL il 'l.i 

1-f iliiJ'IIJ =ill i ll>.iiiiLl C lltl,!:UCII:l \llUc>:l \it (lJI,flllll:lHt' H>lllfl\'11\ll(UL'IIl\l 1111 llc'l'l.l'll'~ll' lllilc'l 

Ha ct'a'Ll c·,-1, r11r;:J 1 -\,'l.1n fJl\lrwJcllllli~>J cL r 1111 ,):llili>IIJ:lrlcllh1\J()if\ll(lcJ ,,l_.li'''"L'c'llic'i'' 1.1 

llllLJ,ll!l,t Clllli!lc' ),! lh lri\Cilllfl llf'C\1 11,11 ILl illll,L 1111 I!IIIIIC \111tllllt: Jlp:ii\CClllil!il lie' \ll1,J(L' 1.1 

01,:teC'lllldllil Ill !CIIc'IHI\1 1 1<1 11flC lli!lll~lllc' 1111\ltlllni!ICI(I 11:1 IIC!Clfli!H rjJIIHdiiCilH l'i'IL'I !Lit-lll',l 

rip11111lllfl:l 11>1 JdiCIIlllll[(l lljll',lllflll~liiC L' IICIIll.l\il,Ui!l[ll. !Jo 11(\Llil' \IHCHIIC:. ljJIIIIi!llc'i1lliiHI 

OPICf C:IC:Wct 1:1 illpdlHfl:l 1\0pChUIIII Hil CTOi.lf!OCTIIft' H:l ilKHIBIITt' :10 TC\HI1'1l' ll1.\L'Tillli1HII\111 

CTOitHOC!II II !.1 ll[JilliiZlC lil'~Kil [illlkiHIITt' 111() lil:lh'I>H.'IHIC_ J.:(lt.'TO \J(liFl' l:t J'J,\JIIIhll~' I·,' ill 

KO[Jt:KUI111 l'c.' il'I,\1\Hd 1:1 Cll ... J~ll c'hlllt'CI HCIIII, HO Hilt: HC C\ll' R ChCTO~HIIC ;1~1 ''llf1C lt.'.tll\1 tlCII'II\11 

Ht:'OO\l>:JII\111 hilf't'hllllll 11 llf'ORII\1111 C fl~ll: \IIIC1 CIL'IICII Hd fi1'!HOCT. 

()n?j!liiUl!llt IU! ',' l!ltc' 

flo IIC11JIC \JIIL'IIIIC, lll1f1d,!ll L'hlllCL'IBCHOC!l(] H:l R1,1lflOC:1. Or!IICC1H B llllfllllpi!ljJ:I ·f>:l!-1 \d 

lnp:n~HIIIIC H:l cllfllllllrTC.'llii1 \IIICHIIt.' 1111,111RII."l)i1.1Hil~l CjJI1HC1HCOB ()T'Jel Ht' .'1:11\<l IUlfllld II 

'ICCTIIil ripc'IL'!,\Il>l >:1 HChi'IICiUIUII[ldiiUIO Cjli!HilHC080 Cbl'TO~HIIt' H(! jJp)>Lt:ClflUI(l 1\h\1 -~~ 

;1CKC\1Bp11 ~(!!! I (111111<1. K:ll\10 11 \:1 llelllBIITt' Ht.'KIIHCOIIU11pa1111 qJIIHdHCil!lll flt'\: 1111111 ,11 

DCiiHOCfl:ll! 1>1 llc'l,i>liL'i1"JII'IIIJ'<lHIJ'IC llllflii'IHII r!Olililll lil rl>:lllf-I!IT:I, lilflb[llllll<lltl:l !Ill 1>1!11 :1:11:1. 

K l'Ll1 fllc'lclklll' \k-,li.l\11<1!111 lllllll' CIII!Lillfllll 1:1 CjlllllllHL'OHU Ol'lllf~llll'. llfllll'lll ill 

1-r;pcliiL'iiU,JI~I ( '•''' ', 

I>Cl .1:1 illl:IJII(j\ll!tll\l,lllc' lltl-ll:ll>llhl, ILllllc'lil \IIIL'IIIIt'. i10flh111ZI\IC RHII.\'I:IIIIIl' ILl \i,· iL'il'l\ I:' ,1! 

Kh\1 llllliiHI'_\\,LJIIJJ'I ljlllllilllc'll!l (l]'ICI Ct.l l:ICII\l 'l.lt'H ~7 OJ -):JK(lll<l l:l C'ICI!ll\(l_lc'lllill(l_ 

;(p\'if,l'Cfllc1!\ 1 L' IC IIlii !,1 lllfi111111 hC111CO.llll11[l:lll ljlllllllHl'l'll (li'ICI \>I [ll.IIIHIII:L \:llll>I'IIIH,llll>l 

Ha ~I .JCI\c'\111!'11 ~!I i !I 

·····- -- ·- ___ ,_. -· 



npaBHI1 II H3Jl30pt111 IBIICI\Ba 111151 

OOJ.C.7Q!) !il ()elti(OC/111170 1/U ~1fll.!Kl'cn?lii!IIIU 1/i,'!!lll!!l'/1 Ch'.IIIC/10 lli/lcF>;,,;ui!llll!l !ttl 'II 

113 J1CKB3Hf15!T3 Ha 1aKOH3 33 C'ICTOBO;}CTBOTO. Hvle 110K.'l3DB3.'v1C. 'IC 11CTll[li1'1CCK3Jd 

HHqlOp'vl(lU/15!. npe,1CTaBCHC1 B f0.1111liH/15! lllll/1fll1;1y<DCH .10K.lC1.1 \Zl .lCliiiOCna lEI 

:.fln(twPrT11QTO, H1f'OTBCH OT pbKOBODCTflOlO Cbl'lal'HO 'U. ~3 OT 1aKOHil 1<1 C'll'/ll/l<l:lCIH\1/ll. 

Bbfl BCI1'1KI1 CbiJJeCTRCH/1 acneKlll Ha HCKOHCO.~IIJ111[lilH<ll <1 rjlllll:lHCOR:l 

... _':'HlpOpMaUH5!. K05lf0 CC Cl,;!hpn-::a B ll,'!lllll[l<IHIIH IIII.IIIRILJ\;UCH ro:JIIIIIl'H tjJIIII<IIICllli UI'IC/ 11;1 

· )J.py)l(eCTBOTO KbM 111a ro;111Ha1a l3Bb[JIJJBaLua HZJJI ~\CKC~1Bp11 2010 ro:n1Ha. OriOBOpiirKn;J 

3a 113roTB5!HeTO Ha fO!H1LLIHfl5! 11HDHBIIL!ya~eH JOK,l311 la JCfiHOCTTa. KClllTCl e O.JOO[JCH 01 

CbBeTa Ha 1111pCKTOp!nc Ha )Jpyn-::ccrsoro 11a 27 Zlll[llUl 20 II 1 O.Jillla. ce flllCit rli 

! t/-\, 
pbKOBO[lCTROTO liZ! /],flYiKCCTBOTO. 

I / 

Il-w6-k-r' '\1atd(uJ 
Ynparmm,· 1 

Co(jlll~. OlJ \t<lll ~1111 '''-llltJCJ 

· .. \ . \ I , 

I(ReTC,111~~ Konef>ZJ 

!'c. 'llc'lllj!llj)(JII or!umur 


