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,aOKJIA,aHA HE3ABHCHMHH O,aHTOP 

)],0 AKI\HoHepHTe Ha
 

IiH )l,lI<H Ail rpyH A)l,
 
rp. CO"'HA
 

)],oKJIai1 BbPXY "'HHaHcoBHA OT'IeT 

HHe H3BbplIlHxMe Oi1HT Ha npHoolKeHH' "'HHaHcoB OT'leT Ha IiH )l,lI<H Ail rpyn A)l, 
(i1pYlKecTBoTo), KOilTO BKntOqBa CqeTOBOi1eH 6anaHc KbM 31 i1eKeMBpH 2009 mi1HHa, OT'leT 3a 

Bceo6xBaTHHSI ,lJ,OXO,l]" OTlH~T 33 npOMemne B co6CTBeHHSI KanHTaJI H OTlIeT 33 napH'lIHHTe nOTOUH 

3a mi1HHaTa 3aBbplIlBal.l\a Ha Ta3H i1aTa, KaKTO H 06061.1\eHOTO onOBeCT'BaHe Ha Cbl.l\eCTBeHHTe 

ClJeTOBOJJ;HH nOJIHTHKH H ,lJ,pyrHTe nOSlCHHTeJIHH npHflOJKeHHR, npe,QCTaBeHH Ha CTPaHHll,H 01' 11 
i1025. 

,iOm20eOpl-Wcm HQ PbKOBoocmeomo 3Q r.j;UHQHCOBUfl om'IJem 

OTrOBopHOCTTa 33 H3rOTBSlHeTO H ,l],OCTOBepHOTO npe,lJ,CTaBSlHe Ha 1'03H lPHHaHCOB OTlfeT, B 

C'bOTBeTCTBHe C H3HCKBaHHSlTa Ha Me)K));YHap0,lJ.HHTe Cl.JeTOBO)l.HH CTaH,Il,apTH, npHeTH 33 

npHJIaraHe 01' KOMHCHSITa Ha EBponeHCKHSI Cbt03, ce HOCM 01' p'bKOBO,lJ.CTBOTO Ha Jl.PY)I(eCTBOTO. 

Ta3H OTrOBOpHOCT BKOlOqBa: pa3pa60TBaHe, BHei1p'BaHe H nOMbplKaHe Ha CHCTCMa 3a 

BbTPellieH KOHTpOO, CBbp3aHa C H3mTB.HeTO H i10CTOBepHOTO npei1CTaB.He Ha "'HHaHCOBH 

QTLleTH, KOHTO JJ;a He C'b,l],'bp)f(aT C'bI..U;eCTBeHH HeTOlfHOCTH, OTKJIOHeHHSI H HeC'bOTBeTCTBHSI, 

He3aBHCHMO j(aJIH Te ce j('bJI)f(aT Ha H3MaMa HJIH Ha rpellIKa; no.n.6op H npHJIO)f(eHHe Ha 

no.n.XO)l.SlI..U;H ClfeTOBo.n.HH nOJIHTHKH; H H3roTBSlHe Ha npH6JIH3HTeJIHH ClfeTOBO;:J;HH Oll,eHKH, KOHTO 

i1a ca pa3YMHH npH KOHKpeTHHTe 06cTo.TeJlCTBa. 

OmZ060p1l0Cm 1Ia ooumopa 

HawaTa OTmBopHocT ce CBelKi1a i10 H3pa3.BaHe Ha Oi1HTOpCKO MHeHHe BbPXY T03H q,HHaHcoB 

OTt.leT, OCHOBaBal.l..l.O ce e.n.HHCTBeHO Ha H3B'bprneHHSI OT Hac O;:J;HT. O.n.HTbT 6e npOBelleH B 

CbOTBeTCTBHe C npo"'eCHOHanHHTe H3HCKBaHH' Ha ~elKllYHapOi1HHTe Oi1HTOpCKH CTaHi1apTH. 

Te3H CTaHllapTH HaJIaraT Cna3BaHe H8 eTHlfHHTe H3HCKBaHHSI, KaKTO H O;:J;HT8 lla 6'b,1l;e nJIaHHpaH H 

"pOBei1eH TaKa, 'Ie HHe i1a ce y6ei1HM B pa3yMHa CTe"eH Ha cHrypHocT i10KOJlKO mi1HWHH. 

lPHHaHCOB OTlfeT He C'bll'bp)f(a C'bI..U;eCTBeHH HeTOlfHOCTH, OTKJIOHeHHSI H HeC'bOTBeTCTBHJl. 

9002 BapHa, YI1. reH. KOlleB 104, eT. 5, an. 32 
Ten: 052 608 874; 608 875, <paKe: 052 721 444 
office@pocompany.com, www.pocompany.cam 



O)),HThT OKJIlOqOa H3n'bJIHeHHe Ha npou.e)),ypH C u.eJI nOJIyqaOaHe Ha O)),HTOpCKR )),OKa3aTeJICTOa 

O'rHOCHO CyMItTC It OnOBCCTJlBaHltJlTa, npCi\CTaBCHIt BbB <jJItHaHCOBItH O'TqeT. lli6paHltTc 

np0l.\ci\yplt 3aBltCHT OT npCl.\CHKaTa Ha Oi\ItTOPa, BKJI\OqltTCJIHO Ol.\CHKaTa Ha pltCKOBCTC OT 

C'blU,eCrBeHH HeTOlffiOCTH,OTKJIOHeHH» H HeC'bOTBeTCTBH» B'bB epHHaHCOBH» OTqeT, He3aBHCHMO 

)),anH Te ce ,l{bJDKar Ha H3MaM3. HJIH Ha rpelllKa. IlpH H3BbpllIOaHerO Ha Te3H ou.eHKH Ha pHCKa 

O)),HTOpbT 03eMa no)), OHHMaHHe CHCTeMaTa 3a ObTpellieH KOHTpOJI, CB'bp3aHa C H3rOTIUIHeTO H 

i\OCTOBCpHOTO npCi\CTaBHHC Ha <jJItHaHCOBHH O~eT OT CTpaHa Ha npCi\npItHTItCTO, 3a i\a 

paJpa60Tlf Oi\ItTOPCKIt np0l.\Ci\yplt, KOItTO ca nOi\XOi\Hll.\1t nplt TC31t 06CTOHTCJICTBa, HO HC C l.\CJI 

H3pa3$IBaHe Ha MHeHHe OTHOCHO eepeKTHBHOCrra Ha CHCTeMaTa 3a B'bTpellieH KOHTpon Ha 

npCi\npItHTItCTO. Oi\ItThT Cbll.\O TaKa BKJI\OqBa Ol.\CHKa Ha yMccTHoCTTa Ha npltJIaraHItTC 

CqeTOOO,D,HH nonHTHKH H pa3yMHocrra Ha npH6JIH3HTeJIHHTe cqerOOO,D,HH Ou.eHKR, HanpaoeHH OT 

pbKOBO,D,CTBOTO, KaKTO H ou.eHKa Ha U.»JlOCTHOTO npe,D,CTaO»He B'bB epHHaHCOOH» OTqeT. 

CqHTaMe, "Ie H30'bprneHHHT OT Hac O,D,HT npe,D,OCTao» ,llOCTaTh"lHa H nO,D,XO,D,»ll.l,a 6333. 3a 

1t3paJCHOTO OT Hac Oi\ItTOPCKO MHCHItC. 

B peJyJITaT Ha TOBa yi\OCTOBCpHBaMC, qC <jJItHaItCOBHHT OTqCT npCi\CTaBH i\OCTOBCpHO BbB BCltqKIt 

Cbll.\CCTBCHIt acnCKTIt <jJltltaHCOBOTO CbCTOHHItC Ita i\PYJKCCTBOTO KbM 31 i\CKCMBplt 2009 roi\ItHa, 

KaKTO It <jJItHaHCOBItTC pC3yJITaTlt OT i\CHHOCTTa My It npOMHltaTa B napltqHItTC nOTOl.\1t 3a 

rO,D,HHara, 3aB'bplllBall.l,a Toraoa, B C'bOTOerCToHe C MeJK)J;yHapO,D,HHTe CqeTOOO,D,HH CTaH,llaprH, 

npltCTIt OT KOMItCItHTa Ha EBpOnCHCKItH Cb\03. 

)l.oKJIai\ BbPXY i\pyrlt npaBHH H peryJIaTOpHH H3HCKBaHHH 

C'brnaCHO H3HCKoaHH.srra Ha 3aKOHa 3a C"IeTOBO,llCTBOTO, HHe nperJIe,D,aXMe npHJIO)l{eHH» Ha 

CTpaHItl.\a OT 26 i\0 3S rOi\ItWeH i\OKJIBi\ 3a i\CHItOCTTa Ha i\PYJKCCTBOTO. T031t i\OKJIBi\ HC C qaCT 

O'T <jJItHaHCOBItH O'TqCT. <I>HHaHcoBaTa HH<jJopMal.\ItH, npci\CTaBcHa B roi\ItWItItH i\OKJIBi\ 3a 

i\CHHOCTTa Ha i\PY)l(CCTBOTO, CbCTaBCH OT pbKOBOi\CTBOTO, CbO'rBCTCTBa Ha <jJItHaHCOBaTa 

ItH<jJopMal.\ItH, KOHTO cc Cbi\bplKa B roi\ItWItItH <jJHHaHcoB O~CT Ita i\PYJKCCTBOTO KbM 31 
i\CKCMBPIt 2009 rOi\ItHa, 1t3roTBCH B CbOTBeTCTBItC C MC)I()\YHapOi\HItTC CqCTOBOi\HIt CTalti\apTIt, 

KaKTO C onOBecTCItO B TOqKa 2.2. O'T npltJIO)l(CHItCTO KbM <jJItHaHCOBItH O~eT. OTroBopHocTTa 3a 

1t3rOTBHHCTO Ha rOi\ItWHItH i\OKJIBi\ 3a i\CHHOCTTa KbM 22 MapT 2010 rOi\ltlta, cc ItOCIt OT 

pbKOBOi\CTBOTO Ita i\PYJKCCTBOTO. 

npHMopCKa Oi\HTOpCKa KOMnaHHH 00)1. 

UJIHH UJIHeB 

Pe2ucmpupaH ooumop 
Ynpaeumen 

22 MapT 2010 
BapHa 
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"[;Uj(>H:U Au Fpyn" A,L( 

CqETOBO~EH6A~AHC 

K'LM 31 ACKCMBpU 2009 

IIpHJIO 311lCKCMBpH 

:;Keune 2009 
N. XHJI.JlB. XHJI.JlB. 

HCTCKYUlH 8KTHBH 

OrcpOqeHD naH'bqHH aKTIIBD 

BCHqKO HcTcKYUlH 8KTHBH 1 1 

TCKYUlH 8KTHBH 

TIapHqHH cpenCTBa 4 404 9169 
B3eMaHHH OT JIHXBH no Aerr03HTH 44 

BCHqKO TcKYUlH 8KTHBH 404 9213 
BCHqKO aKTHBH 405 9214 

COOCTBeH K8HHT8JI 

OCHoBeH KaIIHTaJI 5 
06UlH pe3epBH 

HenOKpDTa 3ary6a 

TIeqaJ]6a OT TeKYUlaTa ronDHa 

BCHqKO cooCTBeH K8nHT8JI 

TeKYUlH n8CHBH 6 
BCHqKO DaCHBU
 

BCHQKO co6cTueH KaUHTaJl H DaCHBU
 

C'bCTaBHTeJ]' 

ATA KOHcy 

OnDTOp: 

22Mapm20lO 

IIpUJIo:HCelluemo K'bM rjJUHUHC06UR amI/em e lleOeJlUl1Q lIQcm om NeeD 

FolJumen "'unoneo8 om~em 31IJene.".pu 2009 
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b" ,1\"," Ail rpyn A,I\ 

OrqET3ABCE06XBATHHR~OXO~ 

3a rOAHHaTa, 3aBbpmBama Ha 31 AeKeMBpH 2009 

cJ>HllanCOBn IIpnxoAn/(paJxoAn), neTHO 9 149 286 

I1eqllJI6a /(3ary6a) IIpeAH o6narane CAallbIlH 47 203 

I1pHXOI\H/(pa3xoAH) 3a AallbIlH BbPXY neqan6aTa 10 (5) (20) 

HeTlla lIeqan6a 3a nepHoAa 42 183 

)J;pyrH Bceo6xBaTnH I\OXOI\H 3a nepHoAa cneA AaHbIlH 

06I1\O Bceo6xBaTen I\OXOA 3a lIepHOl\a 42 183 

)J;oxol\lIa eAHa aKIIHD 11 O,ol 0,02 

113nbJIHHTeneH IInpeKTOp 
MHxaena KoneBa 

22 Mapm 2010 

8rooewen punaHco8 om'lem 31 oet<eM8pu 2009 



~ ~"'r,'~-. ~ 

"bU~'t,"lU .-tu J pvn" .{:'[ 

OTIIET 3A IIPOMEHIITE B COliCTBEHIDI KAIIIITAJI 
33 rO)l,HU3T3, 33BbpWB3II(3 U3 31 )l,eKeMBpH 2009 

C3Jl)l,O KbM 31/1eKeMnpH 200933 npeH3cllHe 20 142 42 384 

113nbnltHTeneH I\HpeKTOp itC!~- --0,
\."

0 

MmmCJIa KoneBa V! 0 '0' -" ',> ' , OI\HTOP:
,/ \ t'l ATA KOHCY~fKOHCYIIT' O~-07r'~, I ,. ,I".. '~)\ O!UfiOPC:W IlPlJVl:"'\ ~,,:' J' , ",ii>i LilJMliA / ,0". "c ; , 

)
4~,\ 

22 Mapm 2010 '"V;;' "'- /,- ! '! '* ,;;;.-' BaplHl d ," ' ~'-" /"'.':--.. ',. \ ./;/ .~~ c~~~.. '~";:'~"'~ ~~- N'01l6 ...-:. /.,' - /?)l<~'. 
~ qtQ.ro ,-- ~ 

j//}:~ .. " ,~ , 

[lpWIO:JICellUemo KhM q,ullallc06UR om_em e lIeOeJlUMa _acm om lIezo ~p~:!;;.~\~~~,-;"8 

Call)l,O KbM 01 3nyapH 2008
 

<1JHHaHcoB pe3ymaT 3a nepHo)l,a
 

.l1pyr Bce06xBareH I\OXOI\ 3a nepHol\a
 

0611\0 Bce06xB3TeH 1\0XOl\ 33 nepHO)l,3 

IlpeHacHHe Ha 3ary6a 

C3JlI\O K1>M 311\eKeMBpH 2008 33 npen3Cllne 

<1JHHaHcoB pe3ymaT 3a nepHOl\a 

.l1pyr Bceo6xBaTeH I\OXOI\ 3a nepHO)l,a 

0611\0 nce06xB3Ten )l,OXO/l 33 nepHO/l3 

H3KyneltH co6CTBeHH aKl\HH 

3ary6a OT H3KYneltH C06CTBeHH aKl\HH 

IloKpHBaHe Ha 3ary6H 

P33npel\CJIeHHe Ha neqaJJ6aTa 

OCHOBeH 06WH IIe'IlIJl6a /
 

KanHT3J1 pe3epBH (3ary6a)
 

XHJ].J1B. XHJI.J1B. XHJI.J1B. 

9000 (6) 

183 

183 

(6) 6
 

9000 (6) 183 

42 

42 

(8 800) 

(35) 

6 (6) 

177 (177) 

0611\0 

XH.l1.J1B. 

8994 

183 

183 

9177 

42 

42 

(8800) 

(35) 

roouwell fjJUIIOIIC06 om_e"! 31 OeKeM6pU 2009 

~." Ii 
" 'l' 

l 
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"Gu j(>H:U Au rpyn" A)( 

OrqET3ATIApaqHHTEnOTO~H 

3a rO,L\HHaTa, 3aBhpwBama Ha 31 ,L\eKeMBpH 2009 

rO.n,HH8T8, 

J8BbpWBaUJ,a 

ua 31.12.2009 
XHJI.JlB. 

rO~HHaTa, 

J8BbpW08m8 

ua 31.12.2008 
XHJI.JIH. 

H8JlH'!HOCTH OT napH'!HH cpellCTBa Ha 1 HHyapH 9169 9005 

napH'!"" HOTOn" OT onepaTHBHa lIeiiHoCT
 

I1JJaU\aHHJI Ha 1I0CTaB'lHnH H IIpyrH KpellHTOpH (29)
 

nJI3ll1,aHHJI, CBbp33HH c rrepCOHaJIa (68)
 

I1JJaTHw Bb3CTaHOBeHH lIaHbL1H Pa3.llH'lHH OT lIaHbK BbPXY 

ne'lan6aTa (6) 

I1JJaTeH KopnapaTHBeH lIaH"K BbpXY ne'lan6aTa (20) 

KYPCOBH pa3.llHKH (2) 

,[(PyrH nOCThnlleHH~/nllaU\aHH. OT onepaTHBHa lIeliHocT (4) 

(15) 

(56) 

(7) 

(3) 

HeTHH HapH'!HH HOTOnH OT oncpaTHBHa IIclinocT (129) (81) 

IIapH~HH nOTOUR OT HHoeCTHII;HOHU3 Jl;eiiHOCT 

IloJl)"leHH nHXBH no lIen03HTH 199 245 

HeTHH napHlJHH nOTOUR OT HHBeCTHltUOHna Jl;eHHOCT 199 245 

napH'!HH nOTOnH OT ljIHHaHcoBa lIeiiHOCT
 

I1JJaU\3HH. 3a npHII06HB3He H3 C06CTBeHH aKL1HH (8835)
 

HCTHH napH'!HH nOTOnH OT ljIHHaHcOBa IIciinocT (8835)
 

H3MeHeHue us H3J1HIl(HOCTHTe opel rOJl;HH3T3 (8765) 164 

napH'!HH H8JlH'!HOCTH B I<paH Ha ncpHolla 404 9169 

f\ 

22 Mapm 2010 

....1===. 

\ 
C"CTaBHTe 

OIlHTOp: 

roiJuweH "'uHoHeo. om~em 31 iJeKeM.pu 2009 
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IIPHJIO}[(EHHE
 

K'hM fPHHAHCOBHH OF/ETK'hM 31 j(EKEMBPH2009
 



"liu j(JICU Au Fpyn" AI( 

IlPHJIO)/(EHHE KbM <1IHHAHCOBHH OT'IET 
KbM 31 i>eKe.M.pu 2009 

1. IIpaBeH cTaT)'T 

"IiH ~H Au rpyn" A,ZJ; (.1\pYJKeCTBoTO) e perHcTpnpaHo BbB CoqlHilcKH rpa.1\CKH Cb.1\ no qmpMeHo
 

.1\eJlO N2 3494 OT 06 MapT 2007 rO.1\HHa. A.1\pecbT Ha ynpaBJleHHe Ha I\pyJKeCTBOTO e B rp.Coq,Ha,
 

pailoH Cpe.1\eu, yJl. ",[(06pYI\lKll" N26.
 

C'IHTaHO OT 2S IOHH 2008 r. aKUHHTe Ha I\pYJKeCTBOTO ca perHcTpHpaHH 3a ThproBna Ha ObJIrapCKa
 

q,oHI\OBa 60pca - A,[(, nOpa.1\H KoeTO TO e CbC CTBTYT Ha ny6J1H'1HO I\pyJKeCTBO. C peIlleHHe N2 S14


I1,L\ OT 1SMail 2008 r. KOMHCHaTa no q,HHaHcoB Hal\30p Ha EbJlrapHa BnHCBa I\pYJKeCTBOTO B
 

perHcThpa Ha ny6J1H'IHHTe I\pYJKecTBa.
 

,[(pyJKeCTBOTO e C npel\MeT Ha l\eilHOCT C.1\eJlKH C Hel\BIDKHMH HMOTH, BKJlIO'IHTeJlHO npH.1\06HBaHe, 

cTpoHTeJlCTBO, OT,uaBaHe nOA HaeM H npOAIDK5a Ha He,uBH)f(HMH HMOTH H npaBa B'hpXY TJlX. 

,[(pyJKeCTBOTO e C I\BycTeneHHa CHCTeMa Ha ynpaBJIeHHe. KbM l\aTaTa Ha H3roTBaHeTO Ha HaCToailiHa 

Q>HHaHCOB OTlfeT llpyJKeCTBOTo ce ynpaBJulBa OT YnpaBHTeneH C'bBCT Ii ce npeJ],cTaBJHIBa OT 

H3nbJIHHTeJJeH I\HpeKTOp. HaCToaIllHaT q,HHaHCOB OT'IeT e 0.1\06peH OT YnpaaHTeJlHHa COBeT 3a 

H3.1\aaaHe Ha 22 MapT 20 lOr. 

2. Iiala 3a H3rOTBHHe Ha ljIHHaHcoBHH OTQeT H CQeTOBO.1\HH npHHllHnu. 

2.1. IIpUJIOlKHMa o6Illa paM"a 3a ljIHHaHcoBu OTQeTU 

)lPY)KeCTBOTO BOAH TeKymoTo CH C4eT'OBOACTBO H H3fOTBSI Q>HHaHcoBHTe eH OTLJeTH B C'bOTBeTCTBHe 

C H3HCKBaHHaTa Ha 6bJlrapCKOTo ThproBCKO H C'IeTOBO.1\HO 3aKOHOl\aTeJJCTBO. CbrJJacHo TOBa 

3aKOHOl\aTeJlCTBO MeJKl\YHap0.1\HHTe C'IeTOBOI\HH CTaHl\apTH (MCC), npHeTH OT KOMHcHaTa Ha 

EBponeiicKIDI C'L103 ca 3a,L:('bJlJKHTeJIHI1 3a Q>HHaHCOBl1Te HHCTHryUHH H KOMnaHHH, perHCTp"paHH Ha 

q,OH.1\OBaTa 60pca, KaKTO H la BCH'IKH 6bJJrapcKH ThproBCKH .1\pyJKeCTBa, KOHTO OTroBapaT Ha 

H3HCKBaHHaTa Ha 3aKoHa 3a C'IeTOBOI\CTBOTO 3a 3a.1\bJlJKHTeJlHO npHJlaraHe Ha MCC. CbrJlaCHO 

H3HCKBaHH3Ta Ha 3aKoHa 3a C'IeTOBOI\CTBOTO, B CHJla OT I aHyapH 2007 rOI\HHa, BCH'IKH 

npel\npHaTHa, KOHTO CJlel\Ba .1\a npHJIaraT MCC, H3n0Jl3BaT .1\HpeKTHO TaXHaTa aKryBJIHa BepcHa, 

npHeTa OT KOMHCHaTa Ha EBpOneiicKHa CblO3 H ny6J1HKyBaHa B Oq,HUHBJlHHa BeCTHHK Ha 

EBponeilcKHa Cb103. 

2.2. J),a3a 3a H3rOTBRHe uo +HnaHcoBHH OT-reT 

HaCTOaIllHaT q,HHaHcoB OT'IeT e HlrOTBeH B CbOTBeTCTBHe C H3HCKBaHHaTa Ha MCC Ha CbBeTa 3a 

MeJK.l\YHapOI\HH C'IeTOBOI\HH CTaH.1\apTH (CMCC), npHeTH OT KOMHCHaTa Ha EBponeilcKHa Cb103; 

KbM 31 l\eKeMBpH 2009 rO.1\HHa MCC BKJlIO'IBaT MeJKl\YHap0.1\HHTe C'IeTOBO.1\HH CTaH.1\aprn, 

MelK.1\YHap0.1\HHTe CTaH.1\apTH 3a q,HHaHcoBH OT'IeTH (MODO), TbJIKyBaHHaTa HB flOCTOaHHHa 

KOMHTeT 3a pB3aCHeHHa H ThJlKyBaHHaTa Ha KOMHTeTa 3a pB3aCHeHHa Ha MODO. 

MCC, npHeTH OT KOMHCHam Ha EBponeiicKHa CblOl, He ce pB3J1H'IaBaT OT MCC, H3.1\MeHH OT 

CMCC H B cHJla 3a rOI\HIlIHHTe nepHOI\H, npHKJlIO'IBaIllH 1\0 31 l\eKeMBpH 2009 rO.1\HHa, C 

H3KJlI04eHHe Ha HlIKOl1 H3HCKBaH1UI no OTHoweHHe OTlJ.HTaHe Ha xeWKHpaHeTo. B CbOTBeTCTBHe C 

MeJKl\YHap0.1\eH C'IeTOBO.1\eH CTBH.1\apT (MCC) 39 <]Junw/co6u uncmpyMenmu: npU3naaane u 
0lleHJlaune, Komo He ca npHeTH OT KOMHCHaTa Ha EBponeilcKHa Cb103. 

PbKOBO.1\CTBOTO C'lHTa, 'Ie aKO H3HCKBaHHaTa no OTHOIlleHHe Ha Xe.1\lKHpaHeTO 6axa npHeTH OT 

KOMHcmna Ha EBponeitCKwl C'b103, TOBa He 6H OKa3aJlO BflH.sIHHe 8'bpXY HaCT05l111llil 4>HHaHcOB 

OT'leT. 
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"Eu j{JlCU Ail rpyn" AP 
llPHJlO)/(EHHE K'bM tPHHAHCOBHH OFiET 
I(MI 31 OeKeM8pU 1009 

2.3. IIpuJlaraue ua UOBU U peBUJBpaUH MCC 

,ll,PYlKeCTBOTO ce e C'b06pa3HJ10 C BCHqKH CTaH,L\apTH H pa3HCHeHHH, KOmO ca npltJlOlKHMH K'bM 

HerOBaTa LleHHOCT K'hM AaTaTa Ha H3rOTBHHeTO Ha HaCTOHlUHH Q>HHaHCOB OT4eT. PbKOBO,Il,CTBOTO Ha 

APYlKeCTBOTO Cqma, qe npHJIaraHeTO Ha MCC, B cltJla 3a 2009 roAHHa e nOAXOAHII\O npH Te3H 

06CTOHTeJlCTBa H lIe Ha nOTpe6HTCJlHTe H3 epHHaHCOBHTe OT'-IeTH ce npeAocTaBH none3Ha H 

AocTOBepHa ItHq.0pMal.\HH OTHOCHO q.ItHaHCOBOTO C'bCTOHHHe H pe3YJlTaTHTe OT HerOBaTa AeHHocT. 

2.3.1. CTaHAapTu H pa3HCHeHHH, KOHTO OKa3BaT BJlHHHHe B'bpXY HHljlopMal.\BHTa B'bB 

4tHHaHcoBHH OT~eT 

MCC I (npoMeHeH) PeBlt3HpaHHHT MCC npe.uCTaBH npoMHHa B H3n0J13BaHaTa 

llpeocmaBflHe Ha TepMHHOJlOrHB H npOMHHa B'bB q.opMaTa H C'bA'bplKaHHeTO Ha 

t/JUHQHCOBU omllemu q.HHaHCOBHTe O~eTH. 

B C'bOTBeTCTBlte C MCC I, APYlKeCTBOTO e H36paJJo Aa npltJlara eAHH O~eT 3a npeAcTaBHHe Ita 

Bceo6xBaTHHH LlOXOA H Aa He npOMeHH HaHMeHOBaHHeTO H3 AoceraIUHHH C4eTOBO,Il,eH 6anaHc C 

OTl.feT 33 Q>HHaHCOBOTO CbCTOHHHe. 

TIoA06peHltH Ha Te31t nOAo6peHHH BHaCHT qaCTHqHIt npOMeHIt B C'bOTBeTHItTe CTaH,L\apTH, 

MODO aCROBMO C Qen Aa npeMaXHaT cbwecTByBawa Henocne.uOBaTenHOCT 8 
npaBHJIaTa H H3HcKsaHHHTa Ha OT,ll,eJ1HHTe CT~apTH H ):(3 ce BHece 00

npel.\H3Ha TepMItHOJlOrHH Ha nOHHTItHTa. P'bKOBOACTBOTO ce e 

Cbo6pa3HJlO C Te3H npOMeRH, KORTO He OK3.3BaT Cb~eCTBeHO BJlWIHHe 

B'bpXY CYeTOBOAHaTa nOJIHTHKa H B'bpXY aKTHBHTe, naCHBHTe H 

pe3YJlTaTHTe Ha npeAnpltHTlteTO, OCBeH npel.\lt3ltpaHe Ha 1t3n0Jl3BaHaTa 

TepMItHOJlOrHH It pa3lIIHpHBaHe Ha onOBeCTHBaHltna. HaH-paHHaTa MTa 

Ha BJlHJaHe B cltJla e 1 HH)'apH 2009 rOAItHa. 

2.3.2. CTaHAapTH H paJHcHeHHH, KOHTO He OK83BaT BJlHHHHe B'bpXY BHljIopMau,HHT8 B'bB 

4»HH3HCOBHH OTQeT 

CJleABalI\HTe HOBH It peBHJltpaHIt CTaHAapTlt It pR3HCHeHItH HlIMaT C'bII\eCTBeHO BJlItHHHe B'bpXY 

npeACTaBeHaTa HItq.opMal.\ItH B HaCTOHII\ItH q.ItHaHCOB OTqeT, HO 6ltxa MOrJlIt Aa ItMaT eq.eKT B 

6'bAeII\e. 

fuMeHeHlte Ha MC<I>O IhMeHeHIt~Ta ca CB'bp3aHIt C Ol.\eHHBaHeTO Ita CToHHoCTTa Ha 

flpUJlQzQne 3Q nop6U nom nQ HHBeCTHl\1t1t B A'blI\epHIt, C'bBMecTHO KOHTpOJlHpaHIt H 

Me:JICoyllapooHume cmaHoapmu aCOl.\ItHpaHIt APYlKecTBa npH npHJlaraHeTO Ha MC<I>O 3a np'bB 

3a tj>UlIaHC080 om~umaHe U MCC n'bT It C nplt3HaBaHeTO Ha npHXoAIt OT AItBItAeHTIt OT A'blI\epHIt 

27 KOHCOJlUOUpaHu U APYlKecTBa B HHAHBHAYaJJHHTe o~eTH Ha ,ll,PYlKecTBoTo 

UHOUBUOyWIHU tj>uHauco8u MaHKa. 

omllemu 
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"Eu !JJlCU Ali rpyn" A,a 
lIPHJlO}f(EHHE KbM f1JHHAHCOBHH OPfET 
KbM 31 i)eKeM6pU 2009 

2.3.2. CTaHllapTH H pa3HcHeHHH, KOHTO He OKa3BaT BnHHHHe BbPXY HHclJopMaQHHTa BbB 

clJHHaHcoBHH OT'IeT (npOllbn"'eHHe) 

IhMeHeHHe Ha MC<1>O 2 I13MeHeH\lJlTa pll3RCHJlBaT onpelleJIeHHeTO 3a yCJIOBHe 3a 

llnamaHe Ha 6113aTa Ha aKUHH nony4BBaHe Ha npaBa 3a uenHTe Ha MC<IlO 2 H 

C'IeTOBOi\HOTO TPeTHpaHe npH aHynHpaHH». 

113MeHeHHR HB MC<1>O 3 OH3Hec DpMolKeHHeTO Ha H3MeHeHIlJlTa Ha MC<1>O 3 Ille 1I0Beile 

KOM6HHaUHH (npHJIOlKeHH npellH 110 npH3HaBaHeTO Ha Pll3XOIIHTe B'bB Bpb3Ka C 6H3Hee 

,Lt3T3T3 H3 BJIH33HeTO HM B CHfla  KOM6HHaUHH B nelfan6aTa HlIH 3ary6aTa 3a TeKyl.U,aTa 

3a rO)lHlllHH nep.HO)lH, rO)lHHa, BMeCTO )la 6'b)laT BKJIlOtlBaHH B CToHHocrra Ha 

3anOl{BaIUH Ha IDIH C11eJl. 1 101111 npHll06HTOTO IIPYlKecTBO, KaKTO H 110 npoMRHa B HB'IHHa 

2009 rDIIHHa) Ha OT4HTaHeTO Ha KopeKUHHTe B ueHaT3 H3 

KOM6HHaUIlHTa, 3aBIleemH OT 6'bllemH eb61lTHa. 

fi3MeHeHIlJl Ha MC<1>O 7 H3MeHeHH»Ta B MC<1>O 7 pll3l1IHpOBaT 06XBaTa Ha 

<J)uHaHcoBU uHcmpyMeHmu: onOBecnmaHloUfTa no OTHoweHHe Ha OueHKHTe no 

On06eCmJUJallC cnpaaerolHBa CToiiHOCT H JIHKBHlleH pHCK. Dop8I\H 

B'b3npHeTaTa OT .uPY)f(eCTBOTo nOJIHTHKa .ua ou;CHHBa lID 

CnpaBel\JlllBa CTOHHoeT ellHHCTBeHO <pIlHaHeOBHTe aKTIlBH 

H naCHBM, 3a KOHTO ca HaJl.Hl{HH 60pCOBH KOTHpOBKH, 

H3MeHeHIlOTB B MC<1>O 7 He BOIIRT 110 jJon'bnHHTeJIHH 

OIIOBeCTSIBaHHH. 

MC<1>O 8 OnepamU6HU C BJllI3aHeTO B cMa Ha MC<IlO 8 ce H3HCKBa 

ce2.MeHmU H3n0J13B3HeTO H3 yrrpaBJIeHCKHSI no,llXO..'l. npH 

npellcTaBRHeTO Ha HHqlOpMaUHaTB no cerMeHTH. 

npellCTBBeHaTa BbB <\>HHaHcoBHTC OT'Iern HH<\>opMaQHR 

no cerMeHT.H CJIe,llBa .lla 6'bLle H3mTBeH3 H3 6a33T3, H3 

KORTO nOll06Ha HH<\>opMaUHa ce npellcTBBR Ha 

P1>KOBO.Ll.CTBOTO H3 ,uPY)KeCTBOTo C orJIe.u ou:eHK3 Ha 

pe3YJITBTHTe OT lIeHHocrrB H B3eMBHeTO HB perneHHe 3B 

pll3npelleJIeHHeTO HB pecypcH no OTlleJIHH CerMeHTH. 

113MeHem", Ha MCC 16 IfMomu, H3MeHeHIlRTB 3aCRrBT IIpYlKecTBa, KOHTO 06H'IaHHO 

MaWUHU U COOp"b:JICeHUR np0.Q3B3T I1MOTH~ MallHH" H CbOp'L)J(euIDI, KOHTO npe):lH 

TOBa ca 6wIIl OTllaBaHIl nOli HaeM Ha TPeTH JIllua. 

ObrnaCHO HoBHTe H3HCKBaHHH, T3KHB3 3KTHBH Cne)l.B3 )l.3 

6'bIlBT peKJIaCH<pHUIlPBHH KaTO MarepllaJIHH 3anBCH no 

THXH3T3 npeHoeHa CTOHHOCT K'bM MOMeHTa, B KOHTO 

aJCTJ.iBHTe npeCT3HaT .u3 6h,ll3T OTtl,3B3HH nO)l HaeM ua 

TpeTH JIIlQa. 

113MeHeHHR Ha MCC 19 j!,oxoi)u OCHOBHaTa npOMRHa B CTaHl\apTB e CB'bp3aHa C 

Ha Haemu JlUlia O~HTaHeTO H3 e$eKTa npH rrpOMHH3 Ha lIJIaH, BOJl,em3 Jl,O 

HaMaJIeHHe HB 1I0XOIIHTe npH HanycKBHe. 

fi3MeHeHHe HB MCC 20 KaTO qaCT OT nOll06peHHaTa Ha MODO (2008), 6e 

CIJem06001l0 omlJumaHe Ha H3BbpweHa npoMoHa H B MCC 20, KORTO H3HCKBa 

npaeumellcmeeHu iJapeHlJJl U o6naraT3 QT H3nOJI3B3HeTO Ha npaBloiTeJICTBeH 33eM no rro

onQ6eCmR6aHUR na HHC'bK OT nll3apHHR JIHXBeH npoQeHT lIa 6'blle OT'IeTeHa 

npaBUmeJlCmBeHa nOMoul KaTO <pHU3HCHpaHe. 
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"Gu p,ItU Aii Fpyn" A,a 
IIPHJIO)/(EHHE ICbM f/JHHAHCOBHH OT'lET 
KMI 31 OeKeJff6pU 2009 

2.3.2. CTaHJ\apTH H palHcHeHHH, KOHTO He OKalBaT BJIHHHHe Bl>pXY HHtJ!opMa~HHTa Bl>B 

tJ!HHaHCOBHH OT'IeT (opOJ\l>JIlI<eHHe) 

H3MeHeHHe Ha MCC 23 
(peBH3HpaH ope3 2007) Pmxoou 

n03GeMU 

H3MeHCHHC Ha MCC 32 
(/JUHGHCOBU uHcmpyMeHmu: 

IIpeocma6RHe 

IbMCHCHHC Ha MCC 38 
HeMamepuOflHu aKmU6U 

H3MCHCHHC Ha MCC 39 
<!JuHaHco6u uHcmpyMeHmu: 

IlpU3HaBaHe U 0lfeHR6aHe 

H3MCHCHHR Ha MCC 27 
KOHCofluoupaHu u UHOU6UOYOflHU 

pUHaHc06u om_emu, MCC 28 
lfH6ecmulfuu 6 aCOlfuupaHU 

opy:JICecmBa H MCC 3 I ,!1,Rfl06e 6 

Cb6MecmHU npeonpURmUR 

(npHllOll<CHH npCJ\H J\aTaTa Ha 

BnH3aHeTO HM B CHJla) 

MCC 40 lfH6ecmUlfUOHHU 

UMomu 

C npOMSIHaTa B CTaH.LlapTa ce eJIHMHHHpa B'h3MO)KHOCrra 

3a npH3HaBaHe Ha BCH4KH Pa3XO,ll;H no 3aeMH KaTO TeKyLU 

p33XOJ\, a P33XOJ\HTC no 3aCMH abB Bp'b3Ka C 

npHJ\06HBaHCTO Ha OTrOBapR~HTC Ha ycnoBHRTa aKTHBH 

cne.QBa .n;a 6'b)l,aT KanHTaJlH3HpaHH B CTOHHocrra Ha 

aKTHBHTe. 

PCBH3HRTa Ha MCC 32 npoMcHR KpHTCpHHTC 3a 

KJIacHtPHKal\HRTa Ha tPHHaHcoBHTC HHCTpyMCHTH Ha 

J\'bnr/c06cTBCH KanHTan nocpcJ\cTBOM npcJ\oCTaBCHaTa 

B'b3MOll<HOCT onpcJ\cncHH ynp3ll<HRcMH tPHHaHcoBH 

HHcTpyMeHTH, KaKTO If HHCTpyMeHTH, KOHTO HaJlaraT Ha 

npcJ\npHRTHcTO 3aJ\'bnll<CHHRTa J\a npcJ\oCTaBH Ha J\pyra 

CTpaHa nponOpl\HOHanCH ,!\l1JI OT HeTHHTC aKTHBH Ha 

npcJ\npHRTHeTO caMO npH nHKBHJ\au.uR, J\a 6'bJ\aT 

KJIacHtPH~aHH KaTO HHCTpyMCHTH Ha C06CTBCHHR 

KanlITaJI npH ycnoBHe, 4e ca H3n'bJ1HeHH onpe)l,eneHHTe B 
cTaHl\apTa KpHTepHH. 

CunacHo npoMcHHTC B cTaHJIapTa npcJ\npHRTHCTO MOll<C 

J\a npH3HaBa aKTHB B'bB Bpl>3Ka C H3B'bprnCHH pCKJIaMHH H 

npOMOlJ,HOH3J1HH pa3XO,AH )],0 MOMeHTa, B KOHTO 

npcJ\npHRTHeTO HMa npaBo Ha J\OCThn J\O 3aKYnCHHTC 

CTOKH UJIH .AD MOMeHTa Ha no.ny~aBaHeTO Ha yCJlyrHTe. 

C H3MCHCHHRTa Ha MCC 39 pCKJIacHtPHl\HpaHeTO Ha 

He,nepHBaTHBHH ~HHaHcoBH aKTHBH OT KaTefOpHHTe "no 

CnpaBeMHBa CTOHHOCT B net.IaJ16aTa HJIH 3ary6aTa" H "Ha 
p33nOnOll<CHHC 3a npoJ\a1l<6a" cc p33pcrnaBa caMO B MHoro 

OrpaHH"CHH cny"aH. 

IIpHJloll<cHHeTO Ha H3MCHCHHRTa Ha MCC 27, 28 H 31 ~C 

.n;OBe)l,e )].0 npOMj:lHa B Hat.IHHa Ha OT4HTaHe B cnyt.IaHTe, 

npH KOHTO B pC3ynTaT Ha KOM6HHal\HR, ,[IPYll<CCTBOTO 

npHI\06HBa HnH ry6H KOHTpon B'bpXY npcJ\npHRTHCTO 

06cKT Ha KOM6HHal\HRTa. 

C npoMRHam Ha MCC 40 B 06XBaTa Ha cTaHJ\apTa cc 

BKJUOt.IBaT H HHBeCTHlJ,HOHHHTe HMOTH B npou,ec Ha 

H3rp3ll<l\aHc. 
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"liuPJlCU Au Fpyn" A.a 
llPHRO)J(EHHE K1>M t1JHHAHCOBHR OTlfET 
KbM 31 OeKeM6pU 2009 

2.3.3. H31lllJlCHH CT3HIl3pTH H P33HCHCHHH OT CMCC H KPMCcIlO, "'OHTO C3 I1pHeTH OT 

KOMHCHHT3 113 EupOIIeiicKHH ChID] H BJlH3aT B CHJl3 38 nepHo.c.H, 33no..oaW;H UB UJIB cJle~ 01 
IOJlH 2009 rOllHII3 

nOC04eHHTe no - i\OJlY CTaHi\3PTH H pll3J1CHeHHlI He C3 npHllOJKHMH 3a i\eilHocrra Ha i\PYJKeCTBOTO H 

HSiMa ,na OK8)J{aT BJ1HXHHe B'bpXY HerOBHTe cPHHaHCOBH OTl.feTH. 

CTam::.apT UJIH pa3HCHeHHe, ~aTa U3 BJlH33He 

B eDJla 

MOllO I (PeBH3HpaH), B CHlla 3a roi\HllIHH 

nepHOi\H, 3an04Ball\H Ha HllH Cllei\ J I011H 2009 
rO,ll,HHa 

H3MeHeHHe Ha MCC 39, B CHlla 3a roi\HllIHH 

nepHOi\H, 3an04Ball\H Ha HllH Cllei\ I I011H 2009 
rO)l,HH3 

llOll06peHHJI Ha MC¢O 2008 H 2009, 
npHJlO.iKHMH 38 rO,ll,HWHH rrepHO,QH, 3anOl-lBaLUM 

Ha HllH Cllei\ I I011H 2009 rOi\HHa 

KPMC¢O 17, B CHlla 3a roi\HllIHH nepHOi\H, 

3anOqaall\H Ha HllH Cllei\ I I011H 2009 rOi\HHa 

KPMC¢O 18, B CHlla 3a npeXBbpllJ1HHJI, 

nOllY4CHH Ha HllH CJ1ei\ I IOJ1H 2009 rOi\HHa 

HMe 113 CT3H)l,apT8 UJIB pa3HCHeHHeTO 

npHllaraHe 3a nbpBH nbT Ha MelKi\YHapOi\HHTe 

CTaHi\aPTH 3a q,HHaHCOBO OT4HTaHe 

¢HHaHcoBH HHcTpYMeHTH: llpH3HaBaHe H 

OueHJlBaHe 

3aCHraT nO}lCHeHHjlTa, npe,ll,CTaO}lHeTO, 

npH3HaBaHeTO HJ1H npHHu,HIIH're Ha ou.eHJlBaHe, 

H3J10JKeHH B MC¢O 2, 5 H MCC 38 

Pll3npei\elleHHe Ha HenapH4HH alCTHBH Ha 

c06cTBeHHUHTe 

llpeXBbpllJ1He Ha alITHBH OT KJlHeHTH 

2.3.4. H3i\lIJlCIIH CT3Hi\SPTH H PS3HCHCHHH OT CMCC H KPMCcIlO, ",OHTO "'bM i\3T3T3 H3 

epHH3HCOBHH OT..eT He ea "pOeTH OT KOMHCHHTa U8 EopOHeiicKHH C'b103 

CT9H,lI,apT UJIM pa3HCHeHHe, Jl.8T8 u8 BJlH38He 

B CDna 

H3MeHCHHC Ha MC¢O I, B CHlla 3a roi\HllIHH 

ncpHOIlH, 3an04Ball\H Ha HllH CJ1ei\ I JluyapH 

2010 roi\HHa 

H3MeHeHHe Ha MC¢O 2, B CHJ1a 3a rOi\HllIHH 

ncpHoM, 3an04Ball\H Ha HJ1H CJ1CI\ I JluyapH 

20 I 0 rOI\HHa 

MC¢O 9, B CHlla 3a rOi\HllIHH nepHOI\H, 

3an04B3ll\H Ha HJ1H CJ1CI\ I JluyapH 2013 rOI\HHa 

MCC 24 (PcBH3HpaH), B CHJ1a 3a rOI\HllIHH 

nepHOI\H, 3an04Ball\H Ha HllH CJ1el\ 1 JluyapH 

20 II rOi\HHa 

H3MeHeHHe Ha MCC 32, B CHJ1a 3a rOi\HllIHH 

ncpHOI\H, 3an04Ball\H Ha HllH CllCI\ I q,eBpyapH 

20 10 rol\HHa 

nOl\06peHHC Ha MCC 2009 

HMC H3 CTSHi\3PTS HJlH P33HCHCHHCTO 

npHllaraue 3a nbpBH nbT Ha MClKI\YHapOi\HHTC 

CTaH,l\apTH 3a q,HHaHCOBO OT4HTaHC 

llnamaHc Ha 6113aTa Ha aKUHH 

¢HHaHCOBH HHCTpyMCHTH 

OnooecnlBaHe H8 CB'bp3aHH J1HUa 

¢HHauCOBH HHCTpyMCHTH: npCIlCTaBJlHC 

Hail-paHHaTa l\aTa Ha BJ1H3aHe B CHlla C I JluyapH 

2009 rOI\HHa 
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"liu j(JH:U Au rpyn" AI( 
llPHRO}/(EHHE K1>M tPHHAHCOBHH OT'IET 
KbM 31 iJeKeM6pU 2009 

2.3.4. IhJ\sJ\CHH cTsnJ\spTH H PS3HcHcnHH OT CMCC H KPMC<lJO, KOHTO K"bM J\STaTa na 

eJlHHaHcoHHH OTqCT He ca npHeTH OT KOMHCHHTa Ha EHponeHCKHH ChlO3 (npoJ\bJllKeHHe) 

fuMCHCHHC Ha KPMC<lJO 14, B CHJIa 

ro,rU-IWHH rrepHo,JJ;H, 3arrOlfBalUH H3 HJIH cne,ll; 

JlH)'apH 20 II roJ\HHa 

3a TaBaH H3 aKTHB no nnaH C ,lleq.HHHpaHH )lOXO,JJ;H, 

H3HCKBaHRR 3a MHHHManHo cPHHaHcHpaHe 

KPMC<lJO 19, B cHJla 3a roJ\HWHH nepHOJ\H, 

3a1l04Bal1\H Ha HJIH cJleJ\ I IOJlH 20 I0 roJ\HHa 

IIOraCJlBaHe Ha !pHHaHcoBH 

KallHTarrOBH HHcTPyMeHTH 

3aJ\bJIlKeHHJl '1pe3 

2.4. CqeToHoJ\HH npHHI\HnH 

<1>HHaHcoBIDIT OT4eT e H3fOTBeH B CbOTBeTCTBHe C OCHOBHHTe C4eTOBO,ll,HH rrpe,ll,1l0JIO)KeHH.R 33 

TeK)'lI.J;O Ha4HCJUIBaHe H 3a )l.eHCTBallJ,O npe)l.npHJlTHe. Ou.eHKaTa H3 aKTHBHTe H naCHBHTe H 

H3MepBaHeTO H3 npHXO)l.HTe H paJXO,UHTe ce OCbI..QeCTB,SlBa npH CITa3BaHe H3 npHHUHna H3 

HCTopH4eCKaTa l.\eHa. T03H IIpHHl.\HII e MOJ\H!pHl.\HpaH B OllpeJ\eJleHH CJlY4aH C IIpeol.\eHKaTa Ha 

HJlKOH aKTHBH H/HJlH lIaCHBH AO TJlXHaTa CllpaBeJ\J1HBa CTOHHOCT KbM 31 J\eKeMBpH Ha TeKYl1\aTa HJlH 

H3 npe,JJ;xo,JJ;HaTa rO,ll,HHa. KaKTO TOBa e nOC04eHO Ha CbOTBeTHHTe MeCTa nO-HaTaTbK. 

2.5. CpSHHHTeJlHH J\SHHH 

,n:PYJKeCTBOTO IIpeJ\CTaBJl cpaBHHTeJlHa HH!p0pMal.\HJl B T03H q,HHaHcoB OT'leT 3a eJ\Ha IIpeJ\xoJ\Ha 

rO)l,HHa. 

KoraTO e He06xoJ\HMO, cpaBHHTeJlHHTC J\aHHH ce peKJIacHq,Hl.\HpaT (H IIpeH34HCJIJlBaT) 3a J\a ce 

rrOCTHrHe C1>ITOCTaBHMOCT CnpjlMO npoMeHH B npe,n,cTaBjiHeTO B TeKym;aTa rO,ll,HHa. 

2.6. <lJYHKI\HOHaJlHa BSJlYTa H B8J1YTa Ha npeJ\CTaBHHe HS eJlHHSHcoBHTe OT'IeTH 

cDYHKLI,HOHMHa BaJlyra e BaJlyraTa Ha OCHOBHaTa HKOHOMH4eCKa cpe,ll,a, B KO~TO e,ll,HO TbprOBCKo 

J\PYJKeCTBO q,YHKl.\HOHHpa H B KOJlTO maBHO ce reHepHpaT H H3p83XOJ\BaT lIapH4HHTe cpeJ\cTBa. TJl 

0TPa3~Ba OCHOBHHTe C,lI,e11KH, C'b6HTHjI H yC110BH.R, 3Ha4HMH 3a Hero. 

IIp)')KeCTBOTO BO,ll,H C4eTOBO,ll,CTBO H C'bCTaBji <pHHaHCOBHTe CH OTl.JeTH B HaUHOHaJlHaTa BaJlyra Ha 

Perry6J1HKa EbJlrapHJl - 6bJ1rapCKH JleB. TOBa e BarrYTaTa, Bb3npHeTa KaTO Oq,Hl.\H8J1Ha, B OCHOBHaTa 

HKOHOMH4eCKa cpeJ\a, B KOJlTO J\pYlKeCTBOTO OllepHpa. OT I JlnyapH 1999 roAHHa 6bJlrapCKHJlT JleB e 

C q,HKcHpaH KYpC K"bM eBpoTO: 1.95583 JleBa 3a I eBpo. ' 

B8J1yTaTa Ha IIpeJ\CTaBJlHe B HaCTOJll1\HJl q,HHaHcoB OT4eTH Cbl1\O e 6bJ1rapCKHJlT JleB. AKO Ha 

C'bOTBeTHOTO M.RCTO He nOC04eHO ,lI,pyro, <pHHaHCOBIDIT OTl.JeT e H3rOTBeH H npe,ll,CTaBeH B XHJllI,lI,H 

11eBa. 

2.7. qYlKJIeCTpanHs BaJlYTs 

CJ\eJlKHTe B '1YJK,l\ecTPaHHa B8J1YTa ce BIIHCBaT lI"bpBOHa4arrHo KaTO KbM cyMaTa Ha qylK,l\ecTPaHHaTa 

Barryra ce IIpHJIara l.\eHTP8J1HHJlT KYpc Ha E"bJlrapcKa HapoAHa EaHKa (EHE) KbM AaTaTa Ha 

CAeJlKaTa. KypcoBHTe p83J1HKH, Bb3HHKBal1\H IIpH ypelK,l\aHe Ha BarrYTHHTe lIapH4HH 1I03Hl.\HH HJlH 

npH OTlfHTaHeTO Ha Te3H napH4HH n03HIJ.HH rrpH KypcoBe, P33J1HlfHH OT T03H, no KOHTO 

n'bpBOHa4aJlHO ca 6H11H rrpH3HaTH, ce OT4HTaT B OTLIeTa 3a Bceo6xBaTHIDI ,ll.OXO,ll, 3a C'bOTBeTHHjI 

lIepHoJ\. IIapH'IHHTe 1I03Hl.\HH B qylK,l\eCTPaHHa BarrYTa KbM 3 I AeKeMBpH 2009 H 2008 roAHHH ca 

Ol.\eHeHH B HaCTOJll1\HJI q,HHaHcoB OT'IeT 110 3aKJIIO'IHTeJJHHJl KYpC Ha EHE. 
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2.8. C'IeTOBO.ll.HH UpeLl,HOJlmKeHHH H upH6J1H3HTeJlHH ClJeTOBOAHH OQeHKH 

npIlJlO",eH"'eTO Ha MCC "'3"'CKBa OT PbKOBOI\CTBOTO Ha I\py",ecTBoTo I\a HanpaB'" HOKO'" 

C'IeTOBOI\H'" npel\n0J10JKeH"," '" np",6J1>t3>tTeJlH'" C'IeTOBOI\H'" OQeHKH np'" "'3rOTBOHe Ha 

cPHH3HcoBHTe OTY:eTH, c u,eJ1 onpe,ll,eJUIHe CTOHHOCTTa H8 HjlKOH aKTHBH, naCHBR, npHxo,UH H 

PB3XOI\"'. Te ce "'3BbplIIBaT Bb3 OCHOBa Ha HaH-1\06paTa npeQeHKa Ha PbKOBOI\CTBOTO, 6B3"'paHa Ha 

HCTOpHy.ecKHSI omiT Ii aHan"3 H3 BCHI..fKH cP3KTOpH, OKa3BamH BJUUIHHe npH .ua,neHHTe 06CTOHTe.nCTB3 

KbM .ll.3T3T3 Ha H3rOTBSlHe H3 cPHH3HCOBHTe OP-IeTH. L{eHCTBHTeJIHHTe pe3YJIT3TH 6HX3 MOrJ1" .rta ce 

pB3JlH'IaBaT OT npel\CTaBeHHTe B HaCTOOLQ"'O cP"'HaHcoB OT'IeT. 

3. )J,ecllHHHI\HH H OI\eHl<a Ha eJleMeHTHTe Ha eJlHHaHcoB"'H OT'IeT 

3.1. HMOTH, MallinUH H Cbop'MKeHHH 

HMOTHTe, M311UIHHTe H CbOpbJKeHIDIT3, ce ou,eIDIB3T no ce6ecToHHoCT (u,eH3 H3 npHJJ.06HB3He), 

HaMMeRH C pa3Mepa H3 H3LfHCJ1eH3Ta 3MOpn1331{H1I Ii eBeH1)'aJlHHTe 06e3u,eHKH. 

II-bp60HU'laJIIIO npuoo6u6ulle 

np'" nbpBOHa'lBJIHO np"'ll06"'BaHe "'MOT"'Te, MalIIHHHTe '" cbopb",eH",na ce OQeHOBaT no 

ce6ecToHHoCT, KOHTO BKJUOLfB3 nOKynHata u.eH3, MHTHHlfeCKHTe TaKCH H BCHl.fKH .D.pyrH npeKH 

PB3XOI\"', He06xol\"'M'" 3a np"'Be"'llaHe Ha aKT"'Ba B pa60THo CbCTOOH",e. npeKHTe PB3XOI\H OCHOBHO 

ca: PB3XOI\H 3a nOl\rOTOBKa Ha 06eKTa, PB3XOI\'" 3a nbpBOHa'lBJIHa 1\0CTaBKa '" 06pa60TKa, PB3XOI\>tTe 

3a MOHTIDK, Pa3XO.D.H 3a xOHopapH Ha JIHua, CB'bp3aHH C npoeKTa, HeBb3CTaHORHeMH .D.aH'bUH H .D.p. 

,npy",eCTBoTo e onpel\eJl"'Jlo CTOHHOCTeH npar OT 700 JIB., no.u KOHTO np"'ll06=e aRTHB'" 

He3aBHCHMO, l.fe npHTe)KaBaT XapaKTepHCTHKaTa Ha .D.MrOTPaeH aKTHB, ce H3nHCBaT KaTO TeKym 

pB3XO.u B MOMeHTa Ha np"'.u06"'BaHeTO "'M. 

IIoClleo6uU{o Ol(eHR6UHe 

1-136paH","T OT .upyJKeCTBOTO nOI\XOI\ 3a nOCJlel\BaLQa OQeHKa Ha 3eM'" '" crpHIIH e MOl\eJlbT Ha QeHaTa 

Ha np"'ll06"'BaHe no MCC 16, HaMBJleHa C HaTPynaH"'Te aMopm3aQ"'''' '" eBeHTYBJlH"'Te 3ary6", OT 

06e3QeHKa. 

Memoou HU aMOpmU3ul(UJl 

,npyJKeCTBOTO ",3n0Jl3Ba JlHHeeH MeTOI\ Ha aMoPT"'3aQHO Ha "'MomTe, MalII"'H>tTe '" 060pYI\BaHeTo. 

AMopm3",paHeTo Ha aKT"'B"'Te 3anO'lBa OT MeceQa, CJlel\BaLQ MeceQa Ha np"'ll06"'BaHeTO HM. 3eMoTa 

'" aKT"'B"'Te B npoQec Ha "'3rpHlKllaHe He ce aMopT"'3HpaT. nOJle3HHlIT JKHBOT no rpynH aKT"'BH e 

cb06pB3eH C: cP"'3"''IeCKOTO "'3HOCBaHe, cneQHcP"'KaTa Ha 060PYI\BaHeTO, 6bl\eLQ>tTe HaMepeHHO 3a 

ynOTpe6a '" C npel\nOJlaraeMOTO MOpBJIHO OCTapOBaHe. 

IIoClleo6uU{u PllJXOOU 

PB3XOI\>tTe 3a peMOHT'" '" nOllllpbJKKa ce np"'3HaBaT 3a TeKYLQ'" B nep"'OI\a, npe3 KOHTO ca 

HanpaBeHH. 113B'bprneHH nOCJIe.D.Bau.m pa3XO.D.H, CB'bp3aHH C HMOTH, MarnHHH H C'bOp'b)KeHHH, Kowro 

"'MaT xapaKTep Ha nOI\MOHa Ha onpel\eJleHH Bb3JIOB'" 'IaCT'" '" arperaT"', rnm Ha npeycTpoHCTBO '" 

peKOHCTPyKlJ,HH, ce KanHT3J1H3HpaT K'bM 6anaHCOBaTa CTOHHOCT Ha C'bOTBeTHIDI aKTHB H ce 

npepa3fJIe)K)l,a OCTaThl.fHHH My nOJIe3eH )KHBOT K'bM .n.aTaTa Ha KanHTanH3alJ,HH. C'bm;eBpeMeHHO, 

HeaMOPTH3HpaHaTa l.faCT Ha 33.MeHeHHTe KOMnOHeHTH ce H3nHCBa OT 63J1aHCOBaTa CTOHHOCT Ha 

aKT"'B>tTe '" ce npH3HBBa B TeKyLQ"'Te PB3XOI\'" 3a nepHOl\a HB npeyCTPOHCTBOTO. 
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3. )l,e"'HHHUHII H oueHKa Ha eJJeMeHTHTe Ha "'HHaHcoRHH OT-leT (npOllbJllKCHHC) 

3.1. HMOTH, MaliHHH H CbOPblKCHHII (HpOllbJIlKCHHC) 

06e3lje"Ka "a aKmUQU 

B KpaH H8 BCHKa rO)l,HHa ce H3BbpllIBa rrperne.o. H3 npeHocHaT3 CTOHHOCT H3 aKTHBHTe, 33 .Q3 ce 

onpCIICJlH llaI1H HMa npH3Hal.\H 3a 06C3l.\eHKa. AKO TaKHBa CbUlecTByBaT, IIPYJKeCTBOTO H3'1HCJlaBa 

Bb3CTaHOBHMaTa CTOHHOCT Ha aKTHBB, 3a lIa onpelleJlH pB3Mepa Ha 3ary6aTa OT 06e3l.\eHKa. KoraTO 

He e Bb3MO)KHO .0.3 ce H34HcnH Bb3CT3HOBHMaTa CTOHHOCT Ha onpe.ueneH aKTHB, APYJKeCTBOTO 

H34HcmIBa 8b3CT3HOBHM3T3 eTOH-HOCT Ha reHep"palllHH rrapH4HH nOCTbnJleHIDI o6eKT, KbM KOHTO 

aKTHBbT npHH3,1U1e)KH. AKO TaKa H34HcneH3T3 Bb3CT3HOBHM3 CTOHHOCT H3 3KTHBa (HIlIi 

reHepHpaUlHa napH'-lHH nOCThRJIeHHa 06eKT) e nO-HHCKa OT npeHocHaTa MY CTOHHOCT, nOCJlellHaTa 

ce HaMaIlJlBa 110 Bb3CTaHOBHMaTa CTOHHOCT Ha aKTHBa (reHepHpaUlHa napH'IHH nOCThlUleHHa 06eKT). 

3ary6aTB OT 06e3l.\eHKa ce npH3HaBa Ha PB3XOII B rOIlHHaTa Ha Bb3HHKBaHeTO ii. 

B cnY43H, 4e 3ary6aT3 OT o6e3u,eHK3 BnOCne.ll,CTBHe ce Bb3CT3HOBH, rrpeHocH3T3 CTOHHOCT H3 aKTUBa 

(reHepHpaUlHJI napH'!HH nOCThlUleHHa 06eKT) ce yaeJlH'Iaaa 110 npeH3'1HCJleHaTa Bb3CTaHOBHMa 

CTOHHOCT, TaKa 4e yBeJIH'-IeH3T3 npeHOCH3 CTOHHOCT A3 He Ha,ll,OHUIaB3 CTOHHocrr3, KOSlTO 611 6M3 

onpelleJleHa, aKO He e 6HJla npH3HaTa 3ary6a OT 06e3l.\eHKa B npellxOIIHH roIlHHH. 

Bb3CTaHOBaBaHeTO Ha 3ary6a OT 06e3l.\eHKa ce npH3HaBa Ha npHXOIl B rollHHaTB Ha yCTaHoBaBaHeTO 

H. OCBeH aKO CbOTBeTHHH 3KTHB e OTtleTeH no npeOu,eHeHa CTOHHOCT, B KOHTO cny4aH 3ary6aTa OT 

06e31.\eHKa ce OTHaca KbM yBeJlH'!eHHe Ha npeOl.\eHb'!HHJI pe3epB. 

3.2. HeMaTCpHlIJIHH aKTHRH 

HeMaTepH3JlHHTe aKTHBH ce Ou,eHHBaT no ce6ecToHHoCT, HaM3JleHa C HaTJlynaHaTa aMOpTH3aU,HJI H 

eBeHryaIlHHTe 3ary6HTe OT 06e3l.\eHKa. 

3.3. MaTepHlIJIHH 3anaCH 

MaTepHaIlHHTe 3anaCH ce Ol.\eHaBaT no nO-HHCKaTa OT l.\eHaTB Ha npHl\06HBaHe H HeTHaTa 

peaIlH3HpyeMa CTOHHOCT. [(eHaTa Ha npHl\06HBaHe BKJlIO'IBa nOKynHaTa l.\eHa, TPaHcnOPTHH, 

MHTHH'IeCKH H IIpyrH PB3XOAH no 1I0CTaBKBTa HM. HeTHaTa peaIlH3HpyeMa CTOHHOCT e 

npellnOJlaraeMaTa npOIIBJKHa l.\eHa, MHHYC pB3XOIIHTe, KOHTO ca He06xOIIHMH 3a OCbUleCTBaBaHe Ha 

npollBJK6aTa. 

3.4. '1>HHaHcoRH HHcTpyMeHTH 

<1>HHaHcoB HHcTPyMeHT e BceKH 1I0rOBOP, Komo nopBlKlla ellHoBpeMeHHo KaKTO "'HHaHcoB aKTHB B 

eAHO npellnpHJlTHe,TaKa H "'HHaHcoB naCHB HJlH HHCTPyMeHT Ha KanHTaII B IIPYro npellnpHaTHe. 

<I>HHaHc08HTe aKTHBH H naCH8H ce npH3HaBaT B Cl.{eTOBO,1l,HHH 63JlaHC, KoraTO ,upy»cecT8oTo CTaHe 

cTPaHa B AoroBopHHTe yCJlOBH" Ha CbOTBeTHHa "'HHaHcOB HHcTPyMeHT, nopolIHJI T03H aKTHBH HJlH 

naCH8. <I>HHaHcoBHTe aKTH8H ce OTnHCBaT OT Cl.{eT080,uHHH 63JlaHC, cne,u KaTO JI,Or080pHHTe npa8a 3a 

nOJly'!aBaHeTO Ha napH'!HH nOTOl.\H ca H3TeKJIH MH aKTHBHTe ca npeXBbpJleHH H TPaHC"'epbT HM 

oTroBapa Ha H3HCKBaHHaTa 3a oTnHcBaHe, CbmaCHO H3HCKBaHHaTa Ha MCC 39 <!Junanc06U 

uncmpy.JI.fenmu: npU3naeane u 0"lellRoane. <I>HHaHC08HTe naCHBH ce OTnHCBaT Cl.{eT080,1l,HlliI 6aTIaHC, 

KoraTO H caMO KoraTO ca noraceHH - T.e. 3a,ll,bn»ceHHeTO, onpe,ueneHO B ,uorOBopa e OTna,uHaJlO, 

aHYJlHpaHO HJlH CPOKbT My e H3TeKbJl. 

)l,eHHocTTa Ha IIpYlKeCTBOTo He npellnOJlara HaIlH'IHeTO Ha pB3H006pB3HH "'HHaHCOBH HHCTPyMeHTH. 

OCHOBHHTe <pHHaHCOBH HHCTPyMeHTH, BKJlIO'IeHH B 6aI1aHCa Ha IIPYJKeCTBOTO, ca npellCTaBeHH no

1I0 JJY. 
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3.4. cIlHHaHcoBH HHcTpyMeHTH (npOllbJlll<eHHe) 

PbK080)l;CTBOTO CQwr3, qe CnpaBe)lJlHB3T3 CTOHHOCT Ha epHH3HCOBHTe HHcTpyMeHTH e 6J1H3K3 )],0 

THXHaTa 6aJIaHCOBa CTOHHOCT. DOli CnpaBel\llliBa CTOHHOCT ce p1l36Hpa cyMam, 3a KOHTO ellHH aKTHB 

MOlKe lIa 6blle pll3MeHeH HJlH e,llHH naCHB - ypelleH, MClK,lIy HH<popMHpaHH H lKCJlaCll\H cTPaHH B 

npHKa ClleJJKa nOMClK,lIy HM. 

3.4.1. TbproHcKH H IIpyrH HleMaHH" 

TbprOBCKHTe Ii .ll.pyrH B3eMaHH~ He ca llHXBeHH H ca 01'p8.3eHH no UIXHaT3 HOMHHaJIH3 CTOHHOCT, 

HaMaJICHa C Hc06xOJ\HMHTC lary6H OT 06C3UCHKa H HCCb6HpaCMOCT. 3ary6HTe OT 06C3UCHKH CC 

onpC)l;emn OT PbKOBO)l;CT80TO H8 6a33 Bb'lpaCTOB aHMH3 H3 B3eMaHHSlT3 H3 B3eM3HHHT3 B KpaJI H3 

BceKH OPteTeH nepHO.ll.. 

3.4.2. IIapHQHH CpellcTBa H eKBHBaJIeBTH 

napH4HHTe Cpe,ll,CTB3 B JIeBa ca oueHeHH no HOMHHaJIH3Ta liM CTOHHOCT, a napW:lHHTe cpe.n;CTB3 

J\eHOMHHHpaHH B YYlK,llCCTPaHHa BaJIYTa - nO 3aKlUOYHTCJlHHH KypC Ha EHE KbM 31 ,lICKCMBpH 

2009r. 3a UCJlHTC Ha CbCTaBHHeTO Ha OTYeTa 3a napHYHHTC nOTOUH napHTC H napHYHHTC 

CKBH8aJICHTH ca npC,lICTaBCHH KaTO Hc6J10KHpaHH napH B 6aHKH H B Kaca. 

3.4.3. TbproBcKH H IIpyrH 3lU\bJlll<eHHH 

KpaTKOCpOLJ.HHTe 33Jl,bJ])KeHHH B JIeBa ce OuetlllB3T no CToHHocrr3 H3 THXHOTO B'b3HHKBaHe, a Te3H 

J\CHoMHHHpaHH B YylK,llcCTpaHHa BaJIYTa - no 3aKJIlOYHTCJlHHH KYpC Ha Em KbM 31 J\CKCMBpH Ha 

CbOTBeTH3Ta rO)l,HH3. 

3.4.4. OI\CHKa H YllpaHJleuHe ua pHCKa 

JIHxBeu pHCK 

)l;pymecTBOTo nOTeHUHaJJHO e H3J10»c.eHO H3 JIHXBeH pHCK, B CJIylJ.aH, QC H3n0J13Ba 6aHKOBH H 

nproBcKH KpC,lIHTH. KbM J\3T3Ta Ha H3fOTBRHC H3 HaCTOHllIHH <pIIHaHCOB OTYCT ,lIPYlKCCTBOTO HHMa 

nonyQeHH 3aCMH. 

KpellHTeu pUCK 

):\PYlKCCT8OTO C H3J10lKCHO Ha KpC,lIHTCH pHCK npe,llHMHO OT B3eMaHHH no npOJ\3lK6H H 

npCJl,OCTaBCHHTe 3aeMH. B cnylJ.aii lfe K11HeHTl-nC He H3nJIaTWT CBOHTe 3a,ll;'bJDKeHHR. nOJ1HTHKaTa Ha 

J\pYlKeCTBOTO B TlI3H 06J1aCT C HaCOYCH3 KbM OC"blI\CCTBH8aHe Ha npO,ll3lK6H Ha CTOKH H YCJJyru II 

npeJ\OCTaBHHC H3 KPCJ\HTH Ha KJlHeHTH C nO,llxoi\HlI\a KpC,lIHTlla pCUYTaUHR. 

BaJlYTeH pHCK 

BaJIyreH pHCK e pHCKbT, npll KOHTO CTOHHOCTT3 Ha <pHHaHCOBHR HHCTPyMCUT CC npOMCH,! 

BCJleJ\CTBHC H3 npOMCHHTC BbB BaJIYTHHTC KypcOBe. ,[IpYlKCCTBOTO HC 113n01l383 cnCUHaJIHH 

<pHHaHCOBH HHCTPyMeHTH 33 Xe,lllKHp3HC Ha pHCK3. OCHOBHHTe CJ\CJlKII, OCblI\eCTBRBaHH OT 

,lIPYlKCCTBOTO C3 J\eHOMHHHpaHIl B 6bJ1rapCKH Jle8a H e8po. KaKTo e nOCOyeHO B T. 2.5. 6bJ1fapCKHHT 

J1eB e c <pHKcHpaHa CTOHHOCT cnpHMo eBpOTo, CJ1e,ll,OBarenHO Jl.PY)I{CCTBOTO e H3JIO)f(CHO Ha 

MHHHM3JJCH pHCK, C8bp3aH C KOJle6aHHH 8 YYlK,llCCTPaHHaTa B3JJYTa. 
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3.5. OCHoBeH "'aUHTaJl 

OCHOBHHSlT KanHTaJI H3 .upy>KeCTBOTO e npe.ucT3BeH no HerOB3Ta HOMHHaJIHa CTOHHOCT H 

CbOTBeTCTBa Ha aKry8JlHaTa My cb/le6Ha perHCTPaulUl. 

3.6. Pe3epBH 

Karo pe3epBH B C4eTOBO/lHHR 68JlaHC Ha /lPYlKecTBoTo ca npe/lCTaBeHH q,HHaHcoBH pe3YJlTaTH, 

KOHTO ca KanHT8JlH3HpaHH 4pe3 pa3npe/leJIeHHe Ha ne48Jl6aTa OT npe/IXO/lHH rO/lHHH. AKUHOHepHTe 

MoraT /la ce pa3nOpelK/laT C KanHT8JlOBHTe pe3epBH Ha /lPYlKecTBoTo. 

3.7. ~H1>'1HO 06J1araHe 

Pa3XO/lbT 3a /laHbKa BbPXY ne'I8Jl6aTa upel\CTaBJIRBa cYMaTa OT TeKYllIHR /laHbK BbPXY ne'lan6aTa H 

/laHb4HHR eq,eKT BbPXY BpeMeHHHTe /laHb4HH Pa3J1HKH. TeKYllIHRT /laHbK BbPXY ue'l8Jl6aTa ce 

onpe/leJlR Bb3 OCHOBa Ha 06J1araeMaTa (/laHb4Ha) ne48Jl6a 3a nepHO/la, KaTO ce npHJlara /laHb4HaTa 

CTaBKa CbrJIaCHO /laHb4HOTO 3aKOHO/laTeJlCTBO KbM /laTaTa Ha q,HHaHcoBIUI OT4eT. 3a 2009 H 3a 2008 
rOJl.HHH .u3H'b4H3T3 CTaBK3 e onpeAe.rreH3 H3 10 % OT o6J1araeM3T3 nel.J3J16a, KaTO OCT3B3 

HenpoMeHeHa H 3a CJ,e/lBalllaTa 2010 rO/lHHa. 

OTcp04eHHTe /laHb'lHH aKTHBH H/HJ1H naCHBH ca CYMHTe Ha (Bb3cTaHoBHMHTe)/ /lb.llKHMHTe /laHbUH 

BbPXY ne48Jl6aTa 3a 6b/lelllH nepHO/lH no OTHOllleHHe Ha (HaManJleMHTe)/06J1araeMHTe BpeMeHHH 

/laHb4HH Pa3J1HKH. BpeMeHHHTe /laHb4HH pa:vrHKH ce YCTaHOBJlBaT npH cpaBHeHHe Ha OT4eTHaTa 

CTOHHOCT H3 e,ll,HH alITH8 H11H naCHO, npe,uCT3BeHH B ClJeTOBOAHHB 6anaHc H HerOB3T3 .n.3tfb4H3 

aCHoBa, nOJIYQeH3 npH npHJIaraHe H3 A3HbYHHTe npaBHJI3. 

OTCp04eHHTe /laHbUH BbPXY ne4an6aTa ce H34HCJlJlBaT 4pe3 npMaraHero Ha 68JlaHCOBIUI MeTO/l Ha 

3a,lJ;'bJDKeHH.HT3. OTcp04eHHTe A3H'bYHH rraCHBH ce H34HCJHIBaT H ce npH3H3B3T 33 8CW.JKH oGJ1araeMH 

BpeMeHHH p3.3J1HKH, AOKaTO OTCpOt.leHHTe .uaHblJHH 3KTHBH ce npH3H3B3T, caMO aKO 11M3 BepOflHOCT 

3a TJlXHOTO 06paTHO npOJlBJleHHe H aKO /lPYlKeCTBOTO llIe e B CbCTORHHe B 6b/lellle /la reHepHpa 

.n;OCT3Th4HO rre4an6a, OT KORTO re A3 MoraT .Q3 6b.n;aT npHcna,nH3TH. 

Eq,eKTbT OT npH3HaBaHeTO Ha OTcp04eHHTe /laHb4HH aKTHBH HlHJ1H naCHBH ce OTpa3JlBa TaM, Kb/leTO 

e npe.ll,CT3BeH e4>eKTbT aT C3MOTO cb6HTHe, KoeTO fH e nOp0,lJ,HflO. 33 cb6HTillI, KOHTO 33C.RraT 

OTqeT8 33 Bceo6xBaTHH~ .Il,OXO.ll, e4>eKTbT OT OTcp04eHHTe A3HbYHH 3KTHBH H naCHBH e rrpH3H3T 

COIIJ;O B OT4eT3 33 Bceo6xB3THHSl .lJ,OXO)l,. 3a C'b6HTH.R, KOHTO ca OTlleTeHH nbpBOH34aJ1HO B KanHTaJl3 

(npeoueHb4HHR pe3epB) H QTCp04eHHTe /laHb4HH aKTHBH H naCHBH ca npH3HaTH 3a CMeTKa Ha 

KanHTaJla. 

B C4eTOBOAHHR 68Jl3HC OTCp04eHHTe A3HbYHH aKTHBH H/HllH naCHBH ce npeACT3B.RT KOMrreHCHpaHo, 

ThH KaTo nO)J..lleJK3T He eAHHeH pe)f(HM H3 06J1araHe. 

3.8. npH3HaBaHe Ha npHXO/lHTe H pa3XO/lHTe 

npHXOAHTe H Pa.3XOAHTe 33 AeHHocrr3 ca H34HCJUIB3HH B MOMeHT3 H3 T.HXHOTO Bb3HHKBaHe, 

He3aBHCHMO OT napW{H~tTe rrOCThJlJleHH.R H IUl3m3HillI. (}rqHT3HeTO H npH3H3B3HeTO H3 npHXO)l,HTe 

H P3.3XO,lJ.HTe ce H3Bbpll103 npH CII33B3He H3 H3HCKB3HeTO 33 rrpH4HHH3 H CJTe.uCTBeH3 Bpb3Ka Me)l()JJ' 

nIx. 

DPHXO/lHTe H Pa3XO/lHTe 3a JlHXBH ce Ha4HCJlJlBaT TeKYllIO, Ha 6a3a Ha eq,eKTHBHIUI JlHXBeH npoueHT 

H CYM3T3 H3 B3eM3HeTO "II" 33)l,bJDKeHHeTo, 33 KOeTQ ce OTHaC.HT. 
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4. IIapH'IHH Cpei\CTBa 

311\eKeMBpH 311\eKeMBpH 
2009 2008 

XHJI.JlB XHJl.J1B 

napH'IHH Cpei\CTBa B JleBa 3
 
napH'IHH Cpei\CTBa B "YlI(,!\ecTPaHHa Banyra - eBpo 401 280
 
napH'IHH Cpei\CTBa B CP0'lHH i\en03HTH 8,801
 

0611\0 404 9,169 

5. OCHoBeH KaHHTaJl 

K'bM 31 i\eKeMBpH 2009 r. OCHOBHH~T KanHTaJI Ha rpynaTa ce C'bCTOI1 OT 200,000 6p. 06HKHoBeHH 

6e3HaJIHYHH, nOHMeHHH, cBo50AHO npeXB'bpnlIeMH aKu,HH c npaBo Ha ellHH rnac, BClIKa OT KOHTO C 

HOMHHaJlHa CTOHHOCT OT 1 neB. 

113paBH~BaHe Ha 6po~ Ha aKQHHTe B Ha'laJIOTO H B Kpa~ Ha nepHOi\a e KaKTO CJlei\Ba: 

311\eKeMBpH 311\eKeMBpH 
2009 2008 

XHJ1.6p. XHJI.6p. 

EMHTHpaHH aKQHH B Ha'laJIOTO Ha nepHOi\a 9,000 9,000 
fuKyneHH c06cTBeHH aKQHH (8,800) 

0611\0 eMHTHpaHH H HJlaTeHH aKUHH B KpaH Ha UepHOi\a 200 9,000 

K'bM 31 i\eKeMBpH cTPyKTYpaTa Ha KanHTaJla, H3proeH B 6pOHKH aKUHH Ha i\pYlKeCTBOTO e CJlei\HaTa: 

31.12.2009 
6POH aK~HH B npOlleHT 

I1HBecTHUHOHeH <pOHA OT 3aTBopeH THn "I1HBecTop" - TIoJIwa, 
BapwaBa 167,832 83.916 

I1HBecTHUHoHeH q,OHi\ OT 3aTBopeH THn "I1HBeCTop 6'bJlrapH~ H 

PyM'bHH~" - nOJlWa, BapwaBa 31,958 15.979 

<I>H3H'IeCKH JlHQa 210 0.105 

0611\0 eMHTHpaHH H nJlaTeHH aKUHH 200,000 100.00 

K'bM i\aTaTa Ha 6aJ1aHCa Henp~K npHTelKaTeJl Ha 99.895% OT KanHTaJla Ha i\PYlKecTBOTO e Investors 

TFI S.A., perHcTPHpaHo H q,yHKUHOHHpaI110 B Peny6J1HKa nOJlWa, 'Ipe3 KOHTpOJlHpaHHTe OT Hero 

HHBeCTHLl,HOHHH q.OHAOBe OT 3aTBopeH THn "I1HBecTop" H "HHBeCTOp 6'bJ1rapmI H PYM'bHHH"

nOJlWa, BapwaBa. 

Ha H3B'bHpeIlHO 061110 C'b6paHHe Ha aKQHOHepHTe, npOBeileHO Ha 22 lleKeMBpH 2008 rOIlHHa e B3eTO 

peweHHe 33 H3MamIB3He H3 KanHTana H3 .lJ.PY)KeCTBOTO "pe3 06e3CIUlB3He H3 3KQHH CJle.u 

npHA06HBaHeTO HM OT IlpYlKeCTBOTO. 
TIpe.ll.npHenrre .lleHCTBHH no HaManHB3He H3 KanJITaJIa ca npo)],HKT)'BaHH OT )f(eJlaHHeTO H3 

aKu,HOHepHTe .113 B1J3CT3HOBHT BJlO)KeHHTe OT THX cpe,aCTB3 B KanHTaJI3 H3 .o.PY)I(eCTBOTO, ThH KaTO 

JIHnC3T3 H3 no.o.XO.LJ)ll.l.l.H HHBeCTHLJ,HOHHH B'b3MO)l(HOCTH H npOeKTH 33 .o.PY)I(eCTBOTO B'b3npem1TCTB3 

reHepHpaHeTO Ha ne'laJI6H H peCneKTHBHO peaJIH3HpaHe Ha i\OXOi\HOCT 3a aKQHOHepHTe. 
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"liujJJt<uAiiFpyn" AP 
llPHJlO)/{EHHE KbM tPHHAHCOBHH OFfET 
KbM 3J oe''''M8pU 2009 

6. TeKYII\H naeHBH 

3MbJlJKeHHH KbM nepcoHaJJa 

LlamqHH 3MbJlJKeHHH 3a llaHbK BbPXY neqaJJ6aTa 

0011\0 

7. Pa3xollH 3a Bb3HarpalK/leHHH 

Bb3HarpBlKlleHIUI Ha qJleHOBe Ha YnpaBIITeJleH II 

HM30peH CbBeT 

TpYIlOBII Bb3HarpBlKlleHIIH 

COI\lIaJJHII OCllryPOBKII 

0011\0 

8. Pa3XOl\H 3a BbHWHn yCJlyrH 

IlpaBHII II KOHCYJlTaHTCKII yCJlyrll 

TaKcH 

CqeTOBOI\HH yCJlyrll 

KOMIICHOHHH Ha IIHBeCTIII\HOHHII nOCpel\HIII\1I 

OI\IIT 

Llpyrll 

0011\0 

KaTO TIn3TeHH TaKeH ca npe,/l,CT3BeHH nnareHH 

!..\eHTPaJJeH l\en03HTap ALl, K<I>H II E<I>E. 

31 lleKeMBpH 311leKeMBpH 

2009 2008 
Inn.no XIUI.JlB 

16 17 
5 20 

21 37
 

rO,ll,HH8T8, rO,ll,HH3T8, 

380bPW081ll8 180bPW081118 

Ha 31.12.2009 Ha 31.12.2008 
XHJl. JIB. XHJI. JIB. 

47 31 
8 3 
3 3 

58 37
 

rO,ll,HH8T8, 

J80bpWB8m8 

Ha 31.12.2009 
IHn. JIB. 

21 
13 
6 
2 
1 
1 

rO,ll,HH8T8, 

J8BbpWB8m8 

Ha 31.12.2008 
IH1I. JIB. 

34 
7 
3 

44 46
 

OT ,lJ,pyJKeCTBOTO C'b.n;e6HH TaKeH, TaKeH npe)]; 
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"liu j(:m:u Ail Fpyn" AI( 
llPHJIO)l(EHHE KbM t1>HHAHCOBHH OT'lET 
Kb.M 31 iJeKeM6pU 2009 

9. <l>HHaHcoBH npHXOi\H H palXOi\H 

<l>HHaHcoBH npHXOi\H 

npHXOi\H OT nHXBH no npei\OeTaBeHH napH'IHH i\en03HTH 

<l>HHaHcoBH pa3XOi\H 

KypeoBH p33nHKH 

EaHKOBH TaKeH 

0011\0 tjJHHaHCOBU npHXOi\H (pa3XOi\U), ueTHO 

10. (pa3XOi\H)/npHXOi\H Ja lIaHbl\H BbPXY ne43JIOaTa 

fiepUOlla 
38SbPWBa.w: HB 

31.12.2009 
XHJ1.11B. 

155 

(2) 
(4) 

nepUOU8 

33Sbpwo3m 

Ha 31.12.2008 
XHn. JIB. 

289 

(3) 

149 286
 

lf3paBHHBaHeTO Ha (pa3xOI\HTe)/npHXOI\HTe 3a i\aHbI.\H BbPXY ne4an6aTa e npei\eTaBeHO B enei\HaTa 

Ta6nHI.\a: 

rOAHU8T3 

38BbPW08.w:8 

u331.12.2009 
XHJ1. JIB. 

C4eTOBOi\Ha ne4an6a npei\H 06naraHe 47 

rO,[{HH3T3 

330LpW081113 

Ha 31.12.2008 
XUJ1. JIB. 

203 
}:(bnJKHM i\aHbK no npHJ10JKHMaTa l\aHb4Ha eTaBKa -10 % 
}:(aHb4eH eljJeKT OT noeTOHHHH pa3nHKH 

(pa3XOI\H)/npHXOi\H 3a l\aHbl\H BbPXY ne4anoaTa 

(5) 

(5) 

(20) 

(20) 

KOMnOHeHTHTC Ha (pa3XOi\HTe)/npHXOI\HTe 3a i\aHbljH BbPXY ne4an6aTa ea enei\HHTe: 

TeKYII\H pa3XOl\H 3a l\aHbljH 

}:(aHb4eH eljJeKT OT BpeMeHHH i\aHb4HH pa3nHKH 

PaJXOI\H Ja i\anbl\H BbPXY ne4aJ16aTa 

rO,ll,HH3T8 rO,[{HHUT3 

33BbpWB8wa 33BbpWB81ll8 

Ha 31.12.2009 Ha 31.12.2008 
XHJI. JIB. XHn. JIB. 

5 20 

5 20
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"5u !1:m:u Au Fpyn" AJ1 
nPHJIO)/(EHHE K'bM t1>HHAHCOBHH OT'lET 
KbM 31 deKeM6pu 2009 

11. ,!J;OXOIl lIa elllla aKIIIIH 

):.I;OXO,UbT Ha e,lJ;Ha aKUIDi e H3QHCJleH KaTO HeTHaTa nelfan6a 33 pa3rrpeneJIeHHe K'bM ,n;aTaTa Ha 

6anaHca e paJ,ll,eJleHa Ha CpeJlHO-rrpeTerJIeHIDI 6pOH Ha aKUHHTe 38 CbOTBeTHlliI OT'-leTeH rrepHO.Q. 

EMHTHpaHHTe aKUHH, KORTO ca 6HJIH 1.IaCTJi1-lHO lUIaTeHH ce BKJIIOLfBaT B H34HCJIeHHeTO, caMO 

,llOKOJIKOTO eMHTHpaHHTe aKUMM "MaT npaBO Ha ,ll,HBH,lleHT OT MOMeHTa Ha 3anHCBamITO HM. 

nepHOlla nepHOaa 

33BbpWB8lQ H3 380bPWBam. H8 

31.12.2009 31.12.2008 

HeTlla rre'laJI6a 3a pa3npelleJIellHe B XHJI. JIB. 42 183 
CpCIlHorrpcremCH 6pOH Ha aKIIHHTe B XHJI. 6pOHKH 3,133 9,000 
,!J;OXOIl Ha ellHa aKIIHH B JIeBa 0.01 0.02 

12. B1>3HarpalKil,eHHH Ha KJIIO'IOBHH P1>KOBOlleH nepCOHaJI 

B'b3HarpIDKIlCHH~Ta Ha 'lJICHOBCTe Ha iono"OBH~ P'bKOBOlleH rrCpCOHaJI npe3 2009 H 2008 rol\HHH 

B'b3JIH3aT C'bOTBeTHO Ha 47 XHJI. JICBa H 31 XHJI. JIeBa H rrpCIICTaBJI~BaT KpaTKOCpO'lllH 1I0XOIIH Ha 

rrCpCOHaJIa. He ca rrpclIBHilCHH 1I0XOilH CJIeil rrpHKJIIO'IBaHC Ha pa60THHTC OTHoweH~ C 

ilpYJKeCTBoTo. 

13. CHpaBellJIHBH CTOHHOCTH 

IloJIHTHKaTa Ha np)')KecTBoTo e .lla orrOBeCTjlBa BbB qnmaHCOBHTe eM OTlfeTH CnpaBe,UJIHBaTa 

CTOHHOCT Ha $HHaHCOBHTe aKTHBH H rraCHBH, HaH-BelJe 33 KOHTO Cbll{eCTByBaT KOTHpOBKH Ha 

nroapHH UCHH. KOHuerrUH~Ta3a cnpaBCIIJIHBaTa CTOHHOCT rrpCilrrOJIara peaJIH3HpaHC Ha <pHHaHCOBH 

HHCTpYMeHTH "pe3 npOilIDK6a. B nOBe"CTO crryqaH 06a'le, OC06CHO rro OTHOWCHHC Ha ThprOBCKHre 

B3eMaHlliI H 3a.n;hJDKeHHJI, KaKTO H rrorryqeHHTe Kpe,QHTH, .n;py)l(ecTBoTO OlfaKBa .1la peaJUt3Hpa Te3H 

$HHaHCOBH aKTHBH qpe3 UIXHOTO lJ)V10CTHO 06paTHO H3II11amaHe MH rroracRBaHe BDB BpeMero. 

3aTOBa Te ce rrpe.1lCTaBRT no TSlXHaTa HOMHHaJIHa HJIH aMopTH3HpyeMa CTOHHOCT. rOJIHMaTa qaCT OT 

$HHaHCOBHTe aKTHBH H naCHBH ca KpaTlWCpOlfHH rro CBORTa CbmHOCT, rropanH TOBa TSlXHaTa 

crrpaBe;:l)Uma CTOHHOCT e npH6JIH3HTeJIHO paBHa Ha 6arraHCOBaTa HM CTOHHOCT. PDKOBO,QCTBOTO Ha 

,QpY)f{eCTBOTO c'·urra, qe rrpH CbmeCTByaaI.ll,HTe 06CTOSlTeJICTBa rrpe.n;CTaBeHHTe B 6aJIaHCa oueHKH Ha 

$HHaHCOBHTe aKTHBH H rraCHBH ca B'b3MO)KH0 HaH-Hane)KJlHH, a;::J;eKBaTHH H .QOCTOBepHH 3a UeJIHTe 

Ha $HHaHCOBaTa OPH~THOCT. • 
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rOjfnlliEH jfOKJ1AJ( 3A jfEHHOCTTA 



"Iiu pmu Au rpyn" A,l( 
rOpHlJJEHPOICIIA,l( 3A PEHHOCTTA 
KbM 31 OeKeM6pU 2009 

rO,lUlIDEH )l,OKJIA)J, 3A ,lJ,EfiHOCTTA 

ua 

"liH )l)KH All rpYTI" A)I, 

3a 2009 r. 

I. P33BuTue ua l\euuol:ITa ua I\PYlKeCTBoTo 

0pe3 2009 r. OCUOBHHOT MOMeHT B p33BI1TI1CTO Ha ~PY"'ecTBoTo 6ellle npouel\YPaTa no 

HaMaJUlBaHe KanHTaJla Ha KOMnaHHJlTa, pellleHHe 33 KoeTO 6ellle B3ero OT 06mOTO cb6paHHe H3 

aKUHOHepHTe Ha ~PY"'eCTBOTO, npOBel\eHO Ha 22.12.2008 r. AKUI10HepHTe rJlacYBaxa 

npe.lVlO)KeHHeTO H3 Y npaBHTeJlHHJI CbReT 33 HaMaJUlBaHe H3 KanHTaJIa H3 ).:lp)?KeCTBOTo, MOTHBHpaHO 

C ljlaKTa, 'Ie nOpal\H npOMeHHTe, KOHTO HaCThnHXa Ha n33apa Ha Hel\BillKl1MO I1MyrnecTBo H 

npe06mlilaBalliO KOHCepBaTI1BHI1Te 04BKBaHmI 3a HerOBOTO p33BI1Tl1e B KpaTKOCpO'leH nJlaH, KaKTO 11 

npel\BHI\ Kpl13aTa Ha ljlHHaHcoBHTe n33apH, PHCKbT OT peBJIH3HpaHe Ha HHBeCTI1UI1J1 B ceKTOpa Ha 

He.QBH)l(l.fMHTe HMOTH B bbJ1rapHJI e rrpeKOMepHO BHeOK 33 aKlI.HOHepwre H3 KOMnaHHHTa, TbH KaTO 

BepOJITHOCTTa I1HBeCTI1UI1OTa I\a ce OKBlKe HepeHTa611J1Ha e roJlJlMa. LJ,eJITa Ha HaMBJlJlBaHCTO 6ellle 

Bb3CTaHOBJIBaHe Ha BJlOlKeHHTe OT aKUI10HepHTe nap"'1HI cpel\CTBa B Kanl1TBJla Ha ~PY"'eCTBOTO 

nopMH Jumca H3 nO)l,XO,1l,HID.H HHBeCTHllHOHHH Bb3MO)KHOCTH H npoeKTH 33 KOMnaHHHTa 

nOHaCTOJlmeM, KoeTO Bb3npenHTCTBa reHepHpaHeTO H3 rreYaJ16a H peCneKTHBHO peaJIH3HpaHe H3 

I\OXOI\HOCT 3a aKUHOHepI1Te. 

CbfJlaCHO H3HCKBaHHHTa H3 3aKOH~ 33 u.eJlHTe H3 HaMaJUlBaHeTO H3 KanHTarra, "DR ,lVKH AH 
rpyn" A~ TPJl6Ballie I\a OTnpaBl1 ThproBO npel\J1olKeHHe 3a 06paTHO H3KynyBaHe Ha aKUl111 OT 

aKUI10HepHTe. TbproBOTO npel\J10lKeHI1e 6ellle Ol\06peHO OT KOMI1CI1J1Ta 3a ljll1HaHCOB HBI\30P C nl1CMO 

OT 13.02.2009 r. LJ,eHaTa, npel\J10lKeHa OT ThprOBI1J1 npel\J10lKI1TeJl ,,£11 ~H Ali rpyn" A~ 6ellle B 

p33Mep Ha 1.004 JIB. 3a aKUI1J1. TeKCbT Ha npel\J10lKeHI1CTO 6ellle ny6J1HKYBaH B I\Ba ueHTPBJlHI1 

elKeI\HeBHHKa, CbOTBeTHO B. Oapl1 11 B. ~HeBHHK - Ha 27.02.2009 r. CPOKbT Ha npel\J10lKeHI1CTO 6ellle 

28 I\HI1 11 H3Te'le Ha 27.03.2009 r. Pe3YJITaThT OT ThproBOTO npel\JlOlKeHl1e 6ellle ny6J1I1KYBaH 

CbrJJaCHO 3aKOHOBI1Te p33nopel\6H BbB B. OapH H B. ~HeBHHK Ha 31.03.2009 r. Opel\J10lKeHI1CTO 6ellle 

npl1CTO OT I\Be IOp"I\I'1eCKI JlI1Ua, B pe3YJITaT Ha KOCTO ,,£11 ~11 Ail" rpyn A~ npHl\06H 8 800 000 
co6cTBeHI1 aKUHH. ~PY"'ecTBoTo 113nJlaTI1 ueHaTa Ha o6paTHo 113KyneHHTe aKUHI1 Ha 07.04.2009 r. 

Ha 10.04.2009 r. YnpaBHTeJJHIIOT CbBeT Ha ,,£11 ~11 Au rpyn" A~ B3e pellleHl1e 3a 

o6e3cHlIBaHe Ha o6paTHo H3KyneHHTe aKUHH H 3a BnHCBaHe HaMaIUIBaHeTO Ha KanHTaJla B 

Tbpro8cKmI perl1cThp. 

Ha 13.04.2009 r. HaMBJlJlBaHeTO Ha Kanl1TBJla 6ellle BnHcaHO B TbproBCKrnl perl1CThp, KaKTO 11 

npOMJlHaTa B YCTa8a Ha ~PY"'ecTBOTo, KOJITO 0TP33J1Ba HOBmlT p33Mep Ha DCHOBHI1J1 KaTIl1TBJI Ha 

KOMnaHlliITa. 

OOHaCTOJlllleM ~PY"'ecTBOTo e C Kanl1TBJI B p33Mep Ha 200 000 JIB, p33npel\eJleH B 200 000 
06I1KHoBeHI1, nOHMeHHI1, 6e3HBJlH'IHH aKUI1I1, BCJlKa C npaBo Ha el\HH rJlac B 061l10TO cb6paHI1e Ha 

aKUHOHepHTe. 

Ope3 2009 r. 6ellle 113BbpllleHa npOMJlHa B CbCTaBa Ha HBI\30PHmI CbBeT Ha ~PY"'ecTBoTO.Ha 

np08el\eHOTO pei\OBHo rOl\l1ll1HO 061l1D cb6paHI1e Ha aKUHOHepHTe Ha ~PY"'ecTBOTo Ha 22.06.2009 r. 
6ellle B3eTO pellleHHe 3a oCBo6olKl\aBaHe Ha r-H .HHyrn CJlTKOBCKI1 KaTO 'IJIeH 11 npel\cel\aTeJl Ha 

HBI\30PHI1J1 CbBCT 11 1136HpaHe Ha HeroBo MJlCTO KaTO HOB 'IJleH 11 npel\cel\aTeJl Ha r-lKa BeaTa CaKc, 

KOJITO I\a npOl\bJllKl1 MaHl\aTa MY. OpOMJlHaTa e Bnl1CaHa B TbproBCKI1J1 perHCThp OT l\aTa 27.06.2009 
r. 
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"Jill jJJ«1l Au rpyn" A/J 
rOjJHmEH jJOKJIA/J JAjJEiiHOCTTA 
KhM 31 Oel<eMBpll 2009 

Ha 06I1l0TO cb6paHHe Ha aKI.\HOHepHTe 6ewe H36paH H OIlHTeH KOMHTer Ha ):\pYJKecTBOTO 

CbrJI3CHO H3HCKBaHH5ITa H3 3aKOH3 33 He33BHCHMHjI $HH3HCOB DART, B C'bCT3B lfneHOBeTe H3 

YnpaBHTeJIHH5I ChReT. 

AKI.\HOHepHTe HB "EH ):\JKH Ali rpyrr" A):\ 01l06prn<B H npoMeHH B YCTaBa HB ):\PYJKeCTBOTO, 

CBbp33HH c nocne,UHHTe npoMe!"lH B 3aKOH3 33 ny6JlWlHOTO npe,nnaraHe H3 ueHHH KHH:>K3, KOHTO 

IIBBaT Bb3MOlKHOCT npaBOTO Ha rnac B 06I1l0TO cb6paHHe Ila ce yrrpalKH~Ba OT BKI.\HOHepHTe 'fpe3 

KOpeCnOHl\eHI.\M, KaKTO H 'fpe3 yrrbJlHOMOillaBaHe, H3BbpweHo nOCpellCTBOM eJleKTpOHHH CpeIlCTBB. 

ITpoMeHHTe B YCTBBa 6~xa BnHcaHH B TbproBCKM perHcnp C peweHHe N2 20090627103134 OT 

27.06.2009 r. 

ITpe3 2009 r. npHXOIlHTe Ha ):\PYJKeCTBOTo ca q,OpMHpBHH H3Ul1J10 OT npHxolIH OT JlHXBH no 

Aeno3HpaHHTe napHYHH cpe.ucTB3 H3 KOMnaHHRT3 no 6aHKOBH CMeTKH. P33XOD,HTe BKJl104B3T 

Bb3HBrpBlKlleHHna Ha 'fneHOBere Ha YnpaBHTeJlHH. H Hal\3opHM CbBer, Ha ):\HpeKTOpa 3a Bpb3KH C 

HHBeCTHTOpHTe, PB3XOIlH 3a npaBHH KOHcYJlTal.\HH H C'ferOBOIlHH yCJlyrH H TaKCH Ha QeHTPaJIeH 

llen03HTap A):\, KOMHCH~ 3a q,HHaHcoB Hall30P H EbJlrapcKa q,OHl\OBa 6opca-Coq,H~ A):\. 

nOK333TeJlH 2009 mllUHa 2008 COIlUUS 

XHJI.J1B. XHJl.J1B. 

06I1lo npHxOIlH 155 289 
06I1lo PB3XOIlH (l08) (86) 
ITe'faJI6a / (3ary6a) OT lleHHOCTTa 47 203 
HerHa ne'faJI6a / (3ary6a) 42 \83 
OTCp01.feHH )l3H'h4HH aKTHBH I 1 
TeKYIIlH 3B1lbJIlKeHH~ 21 37 
HerHH 06opoTHH aKTHBH 383 9 176 
HerHH 3KTHBH 384 9177 
CpeIlHOCnHCb'feH 6pOH Ha
 

nepCOHaJIa
 2 2 

II. Ba'ICHH CbOHTHH, HaCT'bOHJlH cJletJ: rOJJ:HmUOTO CqeTOBO,ll;HO npUKJllOlfOaHe 

He ca HaCnnHJIH BBlKHH cb6HTH~ B pB3BHTHeTO H lIeHHocTTa Ha ):\pYJKecTBOTO CJIell 

rollHWHOTO C'ferOBOIlHO npHKJlIO'fBaHe. 

ITI. BalKuu uay'fuu U3CJIeilDaUUH U pa3pa6oTKu 

H~Ma BalKHH HaY"HH H3CJIeIlBaHH~ H pB3pa6oTKH. 

IV. IIpellDUlKI\SUO PS3DuTue ua IIpYlKecTDoTo 

):\PYJKeCTBOTO He e B CbCTO~HHe lIa HanpaBH 060CHoBaHH npel\BIDKI\aHM 3a CBO~Ta lleHHOCT' 

ope3 HAHaTa rO)l,HHa nopa)],H HeSlCHOT3T3 OKanO p33BHTHeTO ITa3apa H3 He,n.BIDKHMH HMOTIf B 

KpaTCKOCpO'feH nnaH. 
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"Eu j(JlCU Au rpyn" AI( 
rOj(HIlIEHj(OKJIAI( 3A j(EHHOCTTA 
KbM 31 ileKeM8pU 2009 

V. IIpoMcHH B I\CHBTB HB BKI\HHTC HB /lPYlKCCTBOTO 

OPC3 OT'ICTHHH nepHO/l C aKUHHTe Ha ,Z:(PYJKeCTBOTO He ca CKJIIOqBaHH C/leJ1KH Ha perYUHpaH 

na3ap. OOCue/lHaTa C/leJ1Ka, perHCTPHpaHa Ha E<l>E-CO<j>HH A,L( e OT 25.06.2008 r. C 06eM 30 aKUHH 

npH e/lHHHqHa ueHa Ha aKUHH 1.30 UB. 

VI. HH<!JopMaI\HJI OTHOCHO nporpaMaTa 3a npHHaraHC Ha MClK,L\YHapO/lHO npH3HaTHTC 

CTaH/lapTH 3a /l06po KopnopaTHBno ynpBBHcHHC no qH. 94, an. 2, T. 3 3IIIIII:K 

,Z:(PYJKeCTBOTO H3nbUHHBa OporpaMa 3a /l06po KOpnOpaTJIBHO ynpaBueHHe, OCHOBaHa HB 

KO/leKCa Ha KopnopaTHBHO ynpaBueHHe Ha E<l>E-CO<j>HH A,Z:( H npHHUHnHTe 3a KopnopaTHBHO 

ynpaBJIeHHe, rrpHeTH OT CTpaHHTe-1.J:JIeHKH H3 OpraHH3aumlTa 3a HKOHOMW·leCKO CbTPY.lI.HHlJeCTBO H 

pa1BHTHe, npHeTa Ha 3aCe/laHHe Ha YnpaBHTeUHHH CbBeT OT /laTa 22.02.2008 r. 

VII. )J,onbHHHTcuHa HH<!J0pMaI\HJI CbrHaCHO IIpHHOlKCHHC XdO (KbM qH. 32, an. 1, T. 2, 
qH. 35, aH.l, T. 2, qH. 41, aH. I, T. 2 OT Hapc/l6a Xo 2 OT 17.09.2003 r. 3a npOCnCKTHTC npH 

ny6HHqHO npC/lHaranC H /lOnycKanc /10 TbprOBHJI Ha pC~HHpaH nuap Ha I\CHHH KHHlKa H 3a 

pa3KpHBaHcTo na HH<!J0pMaI\HJI OT ny6HHqHHTC /lPYlKccTBa H /lpyrHTc CMHTCHTH Ha I\CHHH 

KnHlKa) 

1. HH<!J0pMaI\HJI, /la/lCHa B CToiiHOCTHO H KOJlHlJeCTBeHO H3pa:meHHe OTUOCHO 

OCHOHHHTC KanropHH CTOKH, HpO/lyKTH H/HHH npe,ltOCT3BeHH yCJlyrH, c nOCOlJBaHe 

us TeXHHH )].HJI B "PHxo,U.HTe OT npo,lt3m6H us eMHTeHTa KaTO U:UJlO H npOMeHHTe, 

HaCTbDHJlH "pel OTlJeTHaTa 4JHHancoBa rO,lJ,HHa. 

Ope3 OT4eTHHH nepHO/l ,Z:(PYJKeCTBOTO He e peanH3Hpano HHBeCTHUHH H HHMa peanH3HpaHH 

HHBeCTHUHH, CBbp3aHH C OCHOBHHH npe.ll.MeT Ha .r:teHHOCT H B Ta3H BJYh3Ka He e npe.uOCTaBHno CTOKH, 

npO/lYKTH H/HUH ycuyru, peCneKTHBHO He e peanH3HpanO npHXO/lH OT npO/l8)l{6H. 

2. Hn<!J0pMaI\HJI OTHOCno npHXO/lHTC, pUnpC/lCHCHH no OT/lCHHHTC KaTcropHH 

tl:eiiUOCTH, B'LTpeWHH H DhOWH" "alapH, KaKTO H HHclJopMaUHH 38 H3TO'lHHUHTe 38 

cHa6./l:HBaHe C M3TepHaJlH, Heo6xo,ll;HMH 38 npOH3BOLl;CTBOTO us CTOKH DJIH 

npC/lOCTaBJlBCTO Ha ycnyrH C OTpa3J1HanC CTcnCHTa Ha 3aBHCHMOCT no OTHomCHHC Ha 

BCCKH OT/ICUCH npO/laHaq HHH KynyBaq/noTpc6HTcu, KaTO B cHyqaii, qC 

OTHOCHTeJlHHRT JlHJI H3 HRKon OT TRX HaJJ;XBbPJlR 10 na CTO OT P33xOJl:HTe HJlH 

npHXO/lHTC OT HpO/lalK6H, cc npC/lOCTaBJI HH<!J0pMaI\HJI 3a BCJlKO HHI\C nOOT/lCHHO, 3a 

HcrOHOR ARJI B npoJl:3m6HTe HJlH nOKynKHTc H Hpb3KHTC My C eMHTeHT3. 

Opel OTqeTHHH nCpHO/l ,Z:(PYJKeCTBOTO HC e peanH3Hpano npUXO/lH OT OCHOBHa /leliHOCT, 

peCneKTHBHO Pa3XO/lH B Ta3H Bpb3Ka. 

3. HH<!J0pMaI\HJI 3a CKnlOqCHH rOHCMH C/lCHKH H TaKHHa OT CbmCCTBCHO 3HaqCHHC 3a 

JleHHOCrr3 H3 eMHTeHT3. 

Ope3 2009 rO/l: "EH ,Z:(lKH Ali rpyn" A,Z:( He C CKIUOqBanO roueMH C/leUKH H TaKHBa OT 

Cbm:eCTBeHO 3HaqeHHe 3a .lI.eHHocrra. 

4. HH<!J0pMaI\HJI OTHOCHO C/lCHKHTC, CKHlOqCnH MClKIIY CMHTCHTa H cHbp3aHH HHI\a, npc3 

OTlJeTHHR nepHOJl, npe.ll.J10meHHR J3 CKJlIOlJB3He H3 T3KHB3 CJleJlKH, K3KTO H CJleJlKH, KOHTO C3 

HJBbH 06HlJ3HHaT3 My JleHHOCT HJJH Cbm:eCTBeno ce OTICJIOHRB3T OT n333pHHTe yCJlOBHR, no 

KOHTO eMHTeHTbT UJIH HerOBO Jl:bm:epHO Jlpy*eCTBO e CTpana C nOCO~1B3He H3 CToiinOClT3 H3 

C/lCHKHTC, xapaKTcpa Ha CHbp3aHOCTTa H BCJlKa HH<!JopMaI\HJI, Hc06xo/lHMa 3a OI1CHKa Ha 

Bb3lteiicTBHeTO BbPXY 4JHH3HCOBOTO CbCTOHHHe H3 eMHTeHT3. 
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rIpe3 OT<leTH"" nepHOi\ He ca CKlIIOqBaHH Ci\eJlKH C TaK'bB xapaKrep. 

5. HH<!J0PMaIlHH 3a C'bOHTHH H nOl<a3aTeJlH C HeOOH'iaeH 3a eMHTeHTa xapaI<Tep, HMall\H 

C'Lll.l.eCTOeHO BJlHHHHe BbPXY ,a:eHHOCTT8 MY, H peaJIH3HpaHHTe aT Hero npHXO.Jl:H H H3B'bpmeHH 

pa3xo.nH; ou,eHlC8 UB BJlHHHHeTO 8M BbPXY Pe3YJlT8THTe "pel TeKymaT8 rO,LlHHa. 

rIpe3 2009 r. OCHOBHHHT KanHTaJJ Ha KOMnaHHHTa 6ellle HaMaJJeH OT 9 000 XHfl.JlB. Ha 200 
XHfl.JlB. 'ipe3 o6paTHo H3KynyBaHe OT aKUHoHepHTe Ha 8 800 XHJI. aKUHH C HOMHHaJJHa cToilHOCT 1 JIB. 

OT CTpaHa Ha caMOTO .nPy>KeCTBO H nOCJlei\BaIl\OTO 8M 06e3CHJlBaHe. B pe3YJITaT Ha OCblUeCTBeHOTO 

HaMaJJHBaHe Ha KamITaJJa, KOMnaHHHTa nO-Tpyi\HO 6H peaJJH3HpaJJa HHBeCTHUHOHeH npoeKT npe3 

2010 r. 

6. Hno!lOpMallHH 3a Ci\Cm<H, BOi\CHH H3B'bHOaJlaHCOBO - xapaI<Tcp H OH3HCC IICJI, 

HOCOIIB8He +UU3HCOBOTO B'b3.Jl:eiiCTBHe UB C.!l:eJlKHTe BbPXY )l,eiiHOCTT8, aKO pHCK'bT H 1l0Jl3HTe 

OT Tel" C,lleJlKH ca CbllleCToeHH 38 eMHTeHTa H aKO pa3KpH08HeTO UB Tal" HH«!JopMaQHH e 

CbllleCToeHo 38 OQeHK3T8 UB +HH3HCOBOTO CbCTORHHe UB eMHTeHT3. 

rIpe3 2009 rOi\. 3a "OH )J,JKH Ail rpyn" A):\ HHMa Ci\eJlKH, KOHTO i\a ce BOi\HT 

H3B'bH6aJJaHcoBo. 

7. IIH«IJOpMau,HH 33 ,Il,RJlOBH YIJaCTH"a ua eMHTeHT8, 38 OCHOBHHTe My HHBeCTHIlHH B 

CTpaH8T8 " B IIyiK6HU8 (0 QeHUD KHHiK8, «!JHH3HCOBH HHcTpyMeHTH, HeM3TepHaJIHH 3KTHBH H 

He.Jl:BHiKHMH HMOTH), lCalCTO H HHBeCTHQHHTe B ,llHJlOBH QeHHH ICHH:ma H3BbH HerooaTa 

HICOHOMH-JecKa rpyna H H3T01.IHHIJ,HTe/na-JHHHTe ua «!JHH8HCHpaHe. 

rIPe3 OT'ieTHHH nepHOi\ ):\py>KecTBOTO He e HMaJJO i\HJlOBH yqacT"" H HHBeCTHUHH B ueHHH 

KUIDKa B CTpaHaTa H t.ty>K6HHa H He e peaJIH3HpaJIO CblUeCTBeHH HHBeCTHUH B HeMaTepHWlHH aKTHBH 

H HellBIDKHMH HMOTH. 

8. HH<!J0PMaIlHH OTHOCHO CKJlIO'iCHHTC OT CMHTCHTa, OT HcrOBO i\'bIl\CpHO 

,llpy*ecTBo UJIB tlpy:mecTBo MaulCa, B Ka-JeCTBOTO HM ua 3aeMOnOJlY-JaTeJlH, ,llOrOBOpH 

3a 3aeM C nOCO-JBane ua YCJlOBHHTa 00 THX, BKJlIO-JHTeJlHO Ha ICpaiiHHTe CpOKOBe 3a 

H3nJlamaHe, lCaKTO H HH«!JopMaUHH 3a npe,llocraBeuH rapaHQHH H HOeM3ue Ha 

33,lt'bJDKeU HH. 

rIPe3 OTqeTHHH nepHOi\ ):\py>KeCTBOTO HUMa H He e CKJlIQ'iBaJJO i\OrOBOpH 3a 3aeM B 

KaqeCTBOTO CH Ha 3aeMOnOJlY1.IaTeJl. 

9. HH«!J0pMaQHH OTUOCHO CKJlIO-JeHHTe OT eMHTeHTa, OT HerOBO ,llblllepHO 

,llpy*ecTBo UJIH ,llpYiKecTBo MaulCa, B lCa-JeCTBOTO HM Ha 3aeMOtl3TeJlH, ,llOrOBOpH 3a 

3aeM, BKJlIO-JUTeJluO upetlOCT30Hne ua rapaHQHH OT OCHKalCbB BH,ll, B TOBa "HMO Ha 

CBbp3aHH JlHua, C HOCO-JBane ua K'OHKpeTHHTe yeJloBHH no THX, BKJlIO-JHTeJlHO H3 

KpaiiHHTe CpOK'OBe 38 OJl3111aHe, H QeJlT3, 3a KOHTO ca 6UJlH oTHycHaTH. 

rIPe3 OT'ieTHHH nepHOi\ ):\py>KeCTBOTO HHMa H He e CKJllQqBaJJO i\OrOBOpH 3a 3aeM B 

Ka1.IeCTBOTO CH Ha 3aeMO,ll,aTeJl. 

10. HH<!J0PMaIlHH 3a H3nOJl3BaHCTO Ha Cpei\CTBaTa OT H3B'bpmCHa HOBa CMHCHH IICHHH 

KHH",a HpC3 OT'iCTHHH nCpHOi\. 

rIPe3 OT'ieTHHH nepHOi\ ):\py>KeCTBOTO He e peaJJH3HpaJJO HOBH eMHCHH ueHHH KHHJI(a. 
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11. ARMH3 ua CbOTHomeHHeTO Me)l(J:(Y nOCTnrnaTHTe "'HHaHCOBH pe3yJITaTH, 

oTpa3enH DbO 4tHH8HCOBHH OTI.JeT 33 4tHH8Hcoa8T8 rO,ll;HH3, " no-paHO nyoJlHKyBaHH 

Hporn03H 3a Te3H pe3YJlTaTH. 

):\p)"KeCTBOTO He ny6JIHKyBa nporH03HH "'HHaHCOBH pe3yJITaTH. 

12. AHaJlH3 H OI\eHKa Ha nOJlHTHKaTa OTHOCHO ynpaBJleHHeTo Ha "'HHaHcoBHTe 

pecypcH C nOCO'lBaHe Ha Bb31110lKHOCTHTe 3a 06CJ1YlKBaHe Ha 3l1i1bJ1lKeHUHTa, 

eoeHryaJlHHTe 38HJlaXH " MepKH, KOHTO eMHTeHTbT e npe,ll;upueJl UJIH npeJlCTOH Jl:8 

npel\npHellle C orJlel\ OTCTpaHHBaHeTO Hili. 

KbM 31.12.2009 r. "EH ):IlKH AH rpyn" A):\ HMa caMO TeKYI.L\H 3al\bJIlKeHHH, KaTO CToHHocTTa 

H8 TeKyulHTe aKTHBH e JlOCTaTblJHa, 3a.ll:a nOKpHe TeKYI.QHTe naCHBH H8 ):(PYJKeCTBOTo. 

13. OueHK8 us Bb3MOiKHOCTHTe 38 peWlH38UHH us HnOeCTHII.HOHHHTe H8MepeHHH C 

nOCOI.J08He U3 p3.3Mepa ua pS3nOJlaraeMHTe Cpe)l:CTB8 H OTpa3HB8He us Bb3MQ:)KHHTe "pOMeRH B 

CTpyKTypaTa Ha "'HH3HCHpaHC Ha Ta3H l\eilHOCT. 

Ope3 2008 r. no npel\J10lKeHHe Ha YnpaBHTeJIHHH CbBeT, 061.L\OTO cb6paHHe Ha aKI\HOHepHTe 

Ha JJ:pY'KeCTBOTo B3e peweHHe 38 HaMaJUlBaHe KanHTana H8 KOMnaHHHTa H B'b3CTaHOBHBaHe Ha 

BnO)KeHHTe OT aKUHOHepHTe napH4HH cpe,ll;CTBa napa)].H HecHrypHocTTa OTHOCHO HHBeCTHQHHTe B 

ceKTopa Ha HeJtBH)KHMHTe HMOTH B b'bJlrapml B KpaTKocpOlleH fUlaH. nOHaCTOHmeM OCHOBHHHT 

KanHTaJI Ha ):\p)"KeCTBOTO e B palMep Ha 200 000 JI8., a HaJIH~HHTe napH'lHHTe Cpel\CTBa KbM 

31.12.2009 r. ca 404 XHJI.JIB. IIPH Te3H yCJIOBHH H B cJIyqail, 'Ie MCHHI\lKMbHTbT oTKpHe peHTa6HJ1eH 

3a KOMnaHHSlTa HHBeCTHLJ.HOHeH npoeKT, ,[.{PYJKeCTBOTo me MO)Ke ):{a 3anOllHe pe3J1H3au,HHTa MY, KaTO 

8nOCJIel\CT8He l.L\e TbpCH I\OnbJIHHTeJIHO <pHHaHCHpaHe nOI\ "'opMaTa Ha co6CT8eH KanHTaJI HJ1H 

laeMHH cpe.a;CTBa B 3aBHCHMOCT OT Mama6HOCTTIl Ha HHBecTHLJ.HJlTa. 

14. HH"'OplllaI\HH 3a HaCTbHHJlH HpollleHH npe3 OT'IeTHHH nepHOI\ B OCHOBHHTe 

DpHDlI.HOH 38 yup8UJleUHe ua eMUTeHTa H oa uerOBaTa HKOUOMHqeCKa rpyna. 

npe3 OTlIeTHHH rrepHO.a; He ca HaCTbnHJlH TaKHBa rrpOMeHH. 

15. HH"'oplllaUHH 3a OCHOBHHTe xapaKTepHCTHKH Ha npHJlaraHHTc OT elllHTeHTa B 

np0lI.eca ua H3rOTUHHe ua 4tHuaHcoBuTe OTqeTH CHCTeMa 38 B'bTpemeH KOHTpOJl H CUCTeMa 3a 

ynpaBJleHue Ha pHCKOBe. 

<DHHaHco8HTe OT'IeTH Ha ):\PYlKCCT80TO ca H3roT8eHH B CbOTBeTCTBHe C MelKl\YHapOI\HHTe 

CTaHl\apTH 3a "'HHaHC08a OT'IeTHOCT (MC<DO), palpa60TeHH H ny6JIHKyBaHH OT CbBeTa 3a 

MelKl\yuapOI\HH C'IeTOBOI\HH CTaHl\apTH (CMCC), l\eilCT8al.L\H 3a 2009 rOI\HHa. 

MelKl\yuapOI\HHTe CTaHl\apTH 3a "'HHaHcoBa OT~eTHOCT 06X8al.L\aT: 

a) MelKllY"apOI\HHTe C'IeTOBOI\HH CTaHl\apTH 

6) MelKllY"apOI\HHTe CTaHl\apTH 3a "'HHaHcoBH OT'IeTH (MC<DO) 

B) TbJIKyoaHHHTa Ha IlocTOHHHHH KOMHTeT 3a palHCHeHHH H TbJIKyBaHHHa Ha KOMHTeTa 3a 

palHCHeHHH Ha MC<DO 

16. HH"'OplllaI\HH 3a npollleHHTe B ynpaBHTeJlHHTe H HlIiI30pHHTe opraHH npe3 

OT'IeTHaTa "'HHaHco8a rOI\HHa. 

IIpe3 2009 r. 6ewe H3BbpweHa npoMHHa B CbCTaBa Ha Hal\30pHHH CbBeT Ha ):\PYlKeCTBOTo. Ha 

npoBelleHOTo pel\OBHO rol\HWHO 061.L\o cb6paHHe Ha aKl.\HOHepHTe H3 ):\p)"KeCTBOTO Ha 22.06.2009 r. 
6ewe B3eTO peweHHe 3a oCBo6olKl\aBaHe Ha r-H .lIHyuI CHKOBCKH KaTO 'IJ1eH H npel\cel\aTeJI Ha 

31 



"/iuj1JH:uAu rpyn" Aj1 
rOj1HIIIEH j10KJTAj13A j1EHHOCTTA 
KbM 31 iJel<eM6pU 2009 

HaA30pHHJI C1lBeT H H36HpaHe Ha Heroao MHCTO K3TO HOB l.{]IeH If npe,ll.ce,ll.areJI Ha r-ma neaTa CaKe, 
KOJITO l1a npOl1bmKH MaH,!\aTa MY. IIpOMHHaTa e BnHcaHa B TbproBCKHH pemCThp OT l1aTa 27.06.2009 
r. 

17. IIHt\l0pMa~HH 3a pa3Mepa Ha ob3Harpa"'lleHHHTa, HarpallHTe H/HJIH HOJ13HTe Ha 
BeeK" OT QJleHOBeTe DB y"paBHTeJlHHTe H ua KOHTpOJlHHTe opraHH la OTifeTHaTa fJlHHaHco03 

roAuua, HlunaTenH OT eMHTeHTa H HerOBH Ab~epHH ,Il;pyacecTo3, 
HelaBHCHMO OT Tooa, ,Il;aJlH ca 6HJlH BKJIIOqeHH B pa3xO):(HTe U3 eMHTeHTa HJlB 

npOH3TH"IaT OT pUlupeJJ:eJleHHe UB ne1ulJ16aTa, BKJIIOQHTeJlHO: 

a) nony'lenH CYMH H HenapH'IDH ob3narpa"'llenHH; 
6) YCJlOBHH UJIB pa3CpOQenH Bb3narpIDK,ll,eHHH, B'b3HHKHaJlH "pel rOAHH3T3, 

,Il;OpU H aKO Bb3HarpaiK,ll;eHHeTO ce ));'bJUKH ICbM nO-Kbeen MOMenT; 

u) eYMa, ,[(bJUKBM3 OT eMHTeHTa UJI" DerOBB )],'bmepnH JJ:p)"KeCToa 33 H3nJl3maHe DB 

nenCHH, OOe31I1eTenHH npH nenCHonHpane HJIH IlPyrn nOIlOOHH OOe3II1eTenHH. 

lJ.rreHOBeTe Ha Y npaBHTeJJHlliI 
Bb3Harp3"'lleHHH npe3 2009 r.: 

H Ha)l30PHlliI CbBeT ca n0JJY'lHJJH CJJel1HHTe napH'IHH 

l.JJleHOOe Ha na.ll30pnHH CbBeT B JIeBa 

1. EeaTa CaKC  IIpel1Cel1aTeJJ, C'IHTaHO OT 27.06.2009 r. 
2. AHlI'Keii JIeweK Ka'lapOBCKJI - 3aMecTHHK npel1Cel1aTeJJ 
3. P06bpT JlH MaxllJIa  'lJIeH Ha CbBeTa 
4. JlHYW CHTKOBCKH  IIpel1Cel1aTeJJ 11027.06.2009 r. 

3015 
2700 
2700 
1350 

q;.enooe ua ynpaOHTeJIHHH C1>OeT 

1. JlueK APTYP JIa)lHH - IIpellCellaTeJJ Ha CbBeTa 
2. HHKOJJaii BHKTOpOBH'I MaiicTep  3aMecTHHK npellCellaTeJJ 
3. MHXaeJJa H"KOJJaeBa KOJJeBa  113n. ,l(HpeKTOp 

19515 
6750 
2369 

"E" ,l(JKH Aii Ipyn" A,l( He I1bJDKH CYMH 3a "3nnaU\aHe Ha neHCHH, 06e31I1eTeHlliI npH 
neHCHOHHpaHe "nH I1pym n01106H" 06e3U\eTeHlliI. 

18. 3a nyOJIH'IHHTe IlpymecToa - Hnt\l0pMa~HH 3a npHTe*ooanH OT 'IJIeHOOeTe Ha 
yHpaBHTeJlHHTe H Ha KOHTpOJIHDTe opraHH, npoKypHcTHTe H BHCroHS PbKOBO.llen 

CbCTaB aKQHH Ha eMHTeHTa, BKJllOqHTeJlno aK.QHHTe, npHTeacaBanH OT BceKH OT THX 

nOOT.lleJIHO H KaTO npOQeHT OT aK.QHDTe OT BceKH KJIac, KaKTO H npe.llOCTaBenD HM 

OT eMHTeHT8 onnDH BbPXY HerOBH neunH KnH1Ka - BH.ll H pa3Mep Ha QeHHHTe KHHacH, 

B'bPXY KOHTO ca yqpeaeHH OnQHHTe, Qena na ynpaiKHHBaHe Ha onQHHTe, nOlcynHa 

Qeua, aKO DMa TaKaBa, H -CpOK Ha onUHHTe. 

K"hM 31.12.2009 r. 'lJIeHOBeTe Ha YnpaBHTenHHH wHnH Hal130PHHH C"hBeT, KOHTO npHTelK3BaT 
aKu,HH OT KaIIHTaJla Ha ,l:{pyJKeCTBOTo, ca KaKTO Cne,llBa: 

liMe 
HHKOJJaii BHKTOpOBH'I MaHCTep 
13aM.-npel1cel1aTeJJ H3 YCI 

Epoii aKI\HH 
180 

)l;HJI OT KanHTaJla B 

0.09 
% 

IIpe3 OT'IeTHHJI nepHoll 'IJJeHOBe Ha YnpaBHTeJJHlliI WHJJH Hal130PHHH CbBeT Ha ,l(p)'lKeCTBOTO 
He ca npHll06HBllJIH WHJJH npeXB"hpIlHJJH aKI\HH OT KaDHTllJIa Ha KOMnaHlliITa. 

EMHTelITbT He e H3.o;aBaJI onu,HH BbPXY u,eHHHTe KHIDKa OT KaIIHTaJla. 
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19. Hnc!lOpMallHH 3a H3BecrnHTe HB IIpYlKeCTBOTO 1I0roBopenocTH (BIUIHl'lHTeJlnO H 

CJIell npHIUIHl'lBBnC na cjJHuaucoBaTB rOIlHna), B pC3YJITaT ua KOHTO B 01>IICD\ UCpHOIl MomT lIa 

HaCThHHT npOMenH B "pHTeiKaBaHHH OTHOCHTeJIeH Jl:HJI SKQUH UJI" 06J1HraQHH OT HaCTOaIU,U 

BKIIHOHCpH HJlH OOJlHmIlHoucpH. 

Ha YnpaBHTeJlHHH opraH Ha ,[lpy>KeCTBOTO He 3B H3BeCTHn lIorOBopeHOCTH, B pe3YJlTBT HB 

KOHTO B 6'hJJ:ew. nepHOA MoraT lI,a HaCTbHSIT npOMeHH B npHTtDKaBaHHSI OTHOCHTeJleH AM aKUHH OT 

HBCTOHUjH BXI.\HOHepH. 

20. HUcjJOPMallHH 3B BUCHD\H C1>IICOUH, lIJlMHUHCTpaTHBuu HJlH apOUTpalKHU 

UPOH3BOJl:CTOa, KacaeUlH 33JthJI»ceHHH UJIH 03eManHH UB eMHTeHTa B p33Mep HaU-MaJlKO 10 UB 

CTO OT co6CToeHHH My KaHHTaJ1; 3KO 06maTa CToiiHOCT uS 33,ll;'hJliKeHHHTa UJIH B3CMaHHHTa UB 

CMHTcUTa UO BCU'IKU oopUYBaUH HPOU3BOllcTBa HlIJlXB1>PJlH 10 ua CTO OT COOCTBcnHH My 

KBUHTaJI, CC npCACTaBH uucjJopMal.\HH 3a BCHKO npOU3BOIICTBO UOOTIICJlUO. 

I1pe3 OT'IeTHHH nepHOA ,[lpy>KeCTBOTO He e HMalIO H HHMB BHCHD\H c'bAe6HH, 

BJ\MHHHCTPBTHBHH HJIH Bp6HTpHlKHH npOH3BOACTBB, KacaeU\H 3BA'bJllKeHHH HJIH B3eMBHHH B pB3Mep 

HaH-MaIlKO 10 Ha eTa OT co6CTBeHH.S1 KanHT3J1 H8 eMHTeHTa. 

21. ,ll.auuu 38 IIHpCKTOpa 3a Bp'b3KU C HUBCCTHTopa, BKJIIO'IUTeJlUO TCJlCcjJOU U lIJlPCC 3a 

KOPCCUOUIICUIIHH. 

,[lHpexTOp 3B Bp'b3XH C HHBeCTHTOpHTe HB "OH ,[llKH Aii rpyn" A,[l e:
 

IJ;BcTCJlHHa XpHCTOBa
 

lIJlPCC 3a KopccnOUIlCHIIHH: rp. COcjJUH, YJl. ,ll.OOPYAlKB 6, cT.3
 

Ten: 02 I 921 05 10
 

VIII. ,ll.on1>JlHHTCJlHB HncjJopMBIIHH C1>rJlaCHO IIpHJlolKCUUC :NHI (K1>M '1J1. 32, aJI. I, T. 4, 

'1J1. 35, aJI. 1, T. 5 H '1J1. 41, aJl. 1, T. 4 OT Hapclloa No 2 OT 17.09.2003 r. 3a HpOCnCKTHTC npH 

nYOJlH'IUO npclIJlamuc H 1I0UYCKauc 110 T1>proBHH ua pCryJlUpBU na3ap ua IICUUU KHHlKa U 3a 

pa3KpHBaucTo ua HucjJopMallUH OT nyoJlu'IUUTe IIPYlKCCTBB U IIpyruTc CMUTeUTU ua IICUUU 

KUHlKa) 

1. CTpyKTypa ua KaUUTaJIa ua APYlKCCTBOTO, BKJlHl'lHTCJlUO IICUUUTC KUUlKa, KOHTO uc 

ca 1I0uycuaTH 110 T'bprOBUH ua pcryJlHpaU ua3ap B PcnyoJluKa E1>JIrapHH UJIU 

Jl:pyra .!l:bp'ICaOa l.JJ1eHKa, c nOCOI.JBaHe us PS3J1HI.JHHTe KJI8COOe aKQUH, npaoaTa H 

3a,u:bJDKeHHHT8, CBbp38HH C BeeKH OT KJlaCQOeTe SKQUH, H -mClTa OT o6mHH KaHDTaJl, 

KOHTO CbCTaOJlHOa BceKH OT~eJleH KJlac. 

,[lpy>KecTBoTo e H3AaBalIO caMO ellHH KJlac aKI.\HH. PerHCTPHpBUHHT XanHTalI HB eMHTeHTB e B 

pB3Mep Ha 200 000 (ABecTa XHJ1HAH) JleBa, pB3npeAeJleHH B 200 000 aXI.\HH. Te CB 06HxHoBeuH, 

nOHMeHHH, 6e3H3J1HYHH, ~Bo6o,ll.HO npeXB'bpnSleMH H ,ll.aBaT cne,ll.HHTe npaBa Ha TeXHHTe 

npHTe)KaTenH: 

npaBo ua 1 rJlac B 06U\OTO C'b6paHHe Ha aXI.\HOHepHTe 3a BCHxa eAHa npHTelKaBaua aXI.\HH; 

npBBO Ha AHBHAeHT, npOnOpl.\HOUalIUO ua 06U\HH 6poii H3AaACHH aXI\HH UB 

,[lpy>KeCTBOTO;· 

npaBO Ha nHKBHJlallHOHeH JlHJl. 

2. OrpaUH'ICUHH B1>pXY UpCXB1>pJlHUCTO ua IICUUUTC KHUlKa, KaTO OrpaUH'ICUHH 3a 

npHTemaOaHeTO HS QeHHH KHH)Ka UJIH Heo6xoJl:HMOCT OT HOJlyIJaOaHe Ha oJl:06peUHe OT 

IIPy>KCCTBOTO HJlU Apyr aKIIHOHep. 

HHMa OrpaUH'IeHHH 3a npeXB'bpJlHHeTO HJlH npHTelKaBaHeTo Ha aXI\HH, H3AlIJleHH OT 

IIpy>KecTBoTo H HHMa Heo6xoAHMOCT OT nOJlyqaBaHe HB oAo6peHHe OT ,[lpy>KeCTBOTo HJIH OT HeroB 

aKHHOHep. 
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3. HH«IlopMaI\HH OTHOCHO npHKoTo H HeHpHKoTO HpHTelKaBaHe Ha 5 Ha CTO HJlH nOBe'le 

OT npao3T3 UB rJlac B 06mOTo C'b6paHHe U3 A.py*ecTBoTo, BKJ)IO'IHTeJlHO .naHKU 33 

3KQHOHepHTe, pa3Mepa U3 ,l(UJlOBOTO HM y'l3cTHe H HallnH3, no KOHTO ce "pHTe*SB3T 3KQHHTe. 

KbM 31 lIeKeMBpH 2009 r. aK1\HOHepHaTa crpYfCIYPa Ha ,n:PYJKeCTBOTo e KBKTO CJIeIlBa: 

31.12.2009 
6poii aKUHH B HpoueHT 

HHBecnil.{HOHeH <pOH)], OT 3aTBopeH THn "HHBecrop" 


nOJIUla, BapUlaBa 167,832 83,916
 
HHBeCTH1\HOHeH q,OHl\ OT 3aTBopeH THn "HHBecTOp
 

EbJIrapHJI H PYMbHHO" - nOJIUla, BapUlaBa 31,958 15,979
 
<I>H3H4ecKH JIH1\a 210 0,105
 
06IUO eMHTHpaHH H HJlaTeHH aKI\HH 200,000 100,00
 

KbM Kpao Ha 2009 r. HenpoK npHTelKaTeJI Ha 99,895% OT KanHTaJIa Ha IIPYJKeCTBOTO e 

Investors TFI S.A., perHcTPHpaHo H q,)'HK1\HOHHpalIlo B Peny6JIHKa nOJIUla, 4pe3 K08TpOJIHpaHHTe OT 

Hero HHBeCTHUHOHHH epOHJl.OBe OT 3aTBopeH THn "I1HBecTop" H "HHBecTop E'bJIrapllil H PyMbHJ.1j1"

nOJIUla, BapUlaBa. 

4. )J,aHHH 3a aKUHoHepHTe CbC CHeUHaJlHH KOnTpOJlHH npaBa H OHHcaHHe Ha Te3H npaBa. 

HOMa TaKHBa aK1\HOHepH. 

5. CHcTeMaTa 3a KOHTpOJl BpB yHpalKHHBaHe Ha npaBoTo Ha rJIac B cJly'laHTe, 

KoraTO CJlYJKHTeJlH ua .npy*ecTBoTo ea H HerOBn aKUHOHep" H KoraTO KOHTpOJl'bT He 

ce ynpIDKHHu3 HeHocpe.nCTueHO OT TRX. 

HOMa TaKHBa CJIyqaH. 

6. OrpaHH'IeHHH BbPXY HpaBaTa Ha rJlac, KaTO OrpaHH'IeHHH BbPXY HpaBaTa na rJlac Ha 

aKI\HOHepHTe C onpelleJleH HpoueHT HJlH 6poii rJlaCOBe, KpaeH CpOK 3a yHpalKHHBaHe Ha 

"paDaT3 U3 rJlac UJl" CHCTeMH, OP" KOHTO C'bC CbTpYA.HH'IeCTBO U3 

.npYJKeCTBOTO c1JHH3HcOBHTe "paBa, CBbp33HH C 3KUHHTe, ca OT~eJleHU OT 

npHTc*a08ueTO U8 8KUUHTe. 

HSiMa TaKHBa orpaHH4eHHSI. 

7. CHopa3yMeHHH MelKllY aKUHoHepHTe, KOHTO ca H30eCTHH Ha IIpYlKecTBoTo H 

KOHTO Mor8T ~a ~OBe~aT ~o OrpanHQeHHH B npeXBbpJlHHeTO H8 aKUHH HJlH npaooTo H8 

rJlac. 

Ha .D:PYJKeCTBOTO He ca H3BeCTHH TaKHBa cnop83YMeHHO. 

8. Pa3Hope~6HTe OTUOCHO H33HaI.J.80aHeTO H Ocoo60m,LlaOaHeTo Ha l.J.J1eHOBeTe U8 

ynpaoHTeJluHTe opraHH ua ~pYjKeCTBOTo H OTHOCHO H3BbplilOaHeTO Ha H3MeneUHH U 

)l;OHbJlHeHHH B YCTaoa. 

'lJIeHoBeTe Ha H8I\30pHHJI CbBeT Ha .D:PYJKeCTBOTO ce H36HpaT C peUleHHe Ha 061I10TO 

cb6paHHe Ha aKl\HOHepHTe, B3eTO C MH03HHCTBO OT 1/2 (ellHa BTOpa) OT maCOBeTe nmoc ellHH mac. 

'lJIeHoBere Ha YnpaBHTeJIHHO CbBeT ce H36HpaT OT Hall30PHHO CbBeT. 

YCTaBbT Ha ,n:PYJKeCTBOTo MOlKe lIa 6blle H3MeHOH ei\HHCTBeHO C pelIIeHHe Ha 061I10TO 

cb6paHHe Ha aK1\HOHepHTe, B3eTO C MH03HHCTBO OT 2/3 (IlBe TPeTH) OT npellcTaBeHHo KanHTaJI. 
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9. TIpaBOMOII\HHTa Ha ynpaBHTeJlHHTe opraHH Ha IIpYlKecTBoTo, BKJllO'IHTeJlHO npaBoTo 

lIa B3eMa pellleHHH 3a H311aBaHe H oopaTHo H3KynyBaHe Ha aKIlHH Ha IIpYlKeCTBoTo. 

PeweHHll 3a H311aBaHe H o6paTHo H3Kyn)'llaHe Ha aKI.\HH Ha ,[IPYlKecTBOTO ce B3eMaT OT 

061ll0TO C1>6paHHe Ha aKI.\HOHepHTe.. 

10. C"lllecTBeHH 1I0roBOpH Ha IIpYlKecTBoTo, KOHTO nOpalKl\aT lIeiiCTBHe, 

H3MeHHT ce HJlH ce HpeKpaTHBaT HOP3l\H HpoMHHa B KOHTpOJla Ha IIpYlKecTBoTo npH 

OCblIteCTBBB3He H3 33.,!l;bJl*HTeJlDO T'bprOBO "peJl:J1araHe, H nOCJIe,ll,HIlHTe OT THX, 

OCBeH B cJly'laHTe KoraTO pa3KpHBaoeTO Ha TUH llo<!JopMal.\OH MOlKe lIa HpH'IHHH 

cepH03HII OpeJl.H H3 Jl.PYiKeCTBOTO; H3KJIIO'leHHeTO no upe,ll,XOll,HOTO H3pe..eHHe He ce 

HpHJlam B CJIY'IaHTe, KoraTO IIPYlKecTBOTO e IIJI"lKHO lIa pa3KpHe HH<!JopMaI.\HHTa no 

CHJIaTa H3 33KOHa. 

lliMa TaKHBa. 

ll. Cnopa3yMeooH MelKI\y IIPYlKecTBOTO 0 ynpaBoTeJlHHTe My opraHH HJlH 

CJIYlKHTeJlH 3a H3nJlalI\aHe Ha OOe31lleTenHe HpH nanycKaHe HJlH YBoJlHenHe Del npaBHo 

OCHOBaHHe OJIH HpH HpeKpaTHBaHe Ha TPYlloBHTe HpaBooTHollleHHH no UpH'IHHH, 

cB"p3aHH C ThprOBO HpellJlaraoe. 

HllMa TBKHBa. 

,[laTa: 22.03.2010 r. 
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