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C'bjfbP)J(AHHE: 

OPHTOPCKH,l(OKJIAJ(. 3 CTP. 

(/JHHAHCOB OTQET K'bM 31 j(EKEMBPH 2010 6 CTP. 

IIPHJIO)KEHHE K'bM t1JHHAHCOBHH OTQET 11 cm 

rOj(HllIEHj(OKJIAj( 3A j(EiiHOCTTA 22 CTP. 
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i _Russell	 ~
~	 --=- npUMOpCKa® 

Ogumopcka KOMnaHU51Bedford 

~J 

,l(OKJIAJ(HA HE3ABHCHMHH O,l(HTOP-, 
~J 

)];0 AKu;HoHepHTe Ha 
EH )];*H Ail rpyn AJl: 
rp. COcl>HH 

=---l

RHe H3BbpIIlHxMe O~HT Ha rrpHnO)l(eHHSI epHHaHcoB OTqeT Ha EH )];*H Ail rpyn AJl: 
(~py)l(eCTBoTo), Koiho BKnJOqBa CqeTOBO~eH 6anaHc KbM 31 ~eKeMBpH 2010 ro~lma, OTqeT 3a 

1 Bceo6xBaTHHSI ~OXO~, OTqeT 3a rrpoMeHHTe B co6cTBeHHSI KamlTan H OTqeT 3a rrapHqHHTe rrOTOQH 
, 

1 

3a rO~HHaTa 3aBbpillBalQa Ha Ta3H ~aTa, KaKTO H o606lQeHOTO orrOBeCTSlBaHe Ha CblQeCTBeHiiTe 

CqeTOBO~HH rromlTHKH H ~pyrHTe nOSlCHHTenHH rrpHnO)l(eHHSI, rrpe~cTaBeHH Ha cTpaHHQH OT 11 
~o 21. 

OmcOBopflOcm Ha pbl<.OBOOCmBomo 3a <jJuHaHcoBWl om'lem 

OrroBopHOCTTa 3a H3rOTBSlHeTO H ~ocToBepHoTo npe~cTaBSlHe Ha T03H epHHaHcoB OTqeT, B 

CbOTBeTCTBHe C H3HCKBaHHSlTa Ha Me)l(~YHapo~HHTe CqeTOBO~HH cTaH~aPTH, rrpHeTH 3a 

rrpHnaraHe OT KOMHcHSlTa Ha EBponeifcKHSI Cb103, ce HOCH OT PbKOBO~CTBOTO Ha ~pY)l(ecTBoTo. 
i Ta3H OTroBOpHOCT BKnlOqBa: pa3pa60TBaHe, BHe~pSlBaHe H nO~~bp)l(aHe Ha CHCTeMa 3a

I 
-,",",	 BbTpeilleH KOHTpon, cBbp3aHa C H3roTBSlHeTO H ~ocToBepHoTo npe~cTaBSlHe Ha epHHaHcoBH 

OTqeTH, KOHTO ~a He Cb~bp)l(aT Cbrn.eCTBeHH HeTOqHOCTH, OTKnOHeHHSI H HeCbOTBeTCTBHSI, 

He3aBHCHMO ~anH Te ce ~bn)l(aT Ha H3MaMa HJIH Ha rpeIIlKa; no~6op H rrpHJIO)l(eHHe Ha 

rrO~XOMlQH CqeTOBO~HH nOJIHTHKH; H H3rOTBSlHe Ha npH6JIH3HTeJIHH CqeTOBO~HH OQeHKH, KOHTO 

~a ca pa3YMHH npH KOHKpeTHHTe o6CTOSlTeJICTBa. 

OmcOBopHocm Ha ooumopa 

RaillaTa oTroBopHoCT ce CBe)l(~a ~o H3pa3S1BaHe Ha O~HTOPCKO MHeHHe BbPXY T03H epHHaHcoB

'"'"I	 OTqeT, OCHOBaBarn.o ce e~HHCTBeHO Ha H3BbpIIleHHSI OT Hac O~HT. O~HThT 6e rrpOBe~eH B 

CbOTBeTCTBHe C npoepeCHOHaJIHHTe H3HCKBaHHSI Ha Me~YHapO~HHTe O~HTOPCKH CTaH~apTH. 

Te3H CTaH~apTH HaJIaraT Cna3BaHe Ha eTHqHHTe H3HCKBaHHSI, KaKTO H O~HTa ~a 6b~e nJIaHHpaH H 

rrpOBe~eH TaKa, lie HHe ~a ce y6e~HM B pa3YMHa CTerreH Ha CHrypHOCT ~OKOJIKO ro~HIIlHHSI 

epHHaHCOB OTqeT He Cb~p)l(a CblQeCTBeHH HeTOqHOCTH, OTKnOHeHHSI H HeCbOTBeTCTBHSI. 

-:--------------.....,

9002 BapHa, yn. reH.	 Konea 104, eT. 5, an. 32 
Ten: 052 608 874; 608 875, ¢aKc: 052 721 444 
office@pocompany.com, www.pocompany.com 
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O,n:HThT BKJIIOqBa H3nbJIHeHHe Ha npOn;e,n:ypH C n;eJI nOJIyqaBaHe Ha O,n:HTOpCKH ,n:OKa3aTeJICTBa 

OTHOCHO cyMHTe H OnOBeCTRBaHHRTa, npe,n:CTaBeHH BbB qmHaHcoBHR OTqeT. II36paHHTe 

npOn;e.n:ypH 3aBHCRT OT npen;eHKaTa Ha O,n:HTOpa, BKJIIOqHTeJIHO On;eHKaTa Ha pHCKOBeTe OT 

Cbll(eCTBeHH HeTOqHOCTH,OTKJIOHeHHR H HeCbOTBeTCTBHR BbB qmHaHcoBHR OTqeT, He3aBHCHMO 

,n:aJIH Te ce ,n:bJI)KaT Ha H3MaMa HJIH Ha rpeWKa. IIpH H3BbpUIBaHeTO Ha Te3H On;eHKH Ha pHCKa 

O,n:HTOpbT B3eMa no,n: BHHMaHHe CHCTeMaTa 3a BbTpeWeH KOHTpOJI, CBbp3aHa C H3rOTBRHeTO H 

,n:OCTOBepHOTO npe,n:CTaBRHe Ha qmHaHcoBHR OTqeT OT CTpaHa Ha npe,n:npHRTHeTO, 3a ,n:a 

pa3pa60TH O,n:HTOpCKH npOn;e,n:ypH, KOHTO ca nO,n:Xo,n:Jlll(H npH Te3H 06CTORTeJICTBa, HO He C n;eJI 

H3pa3RBaHe Ha MHeHHe OTHOCHO e<peKTHBHOCTTa Ha CHCTeMaTa 3a BbTpeweH KOHTpOJI Ha 

npe,n:npHJlTHeTO. O,n:HThT Cbll(O TaKa BKJIIOqBa On;eHKa Ha yMecTHoCTTa Ha npHJIaraHHTe 

CqeTOBO,n:HH nOJIHTHKH H pa3yMHocTTa Ha npH6JIH3HTeJIHHTe ClJeTOBo,n:HH On;eHKH, HanpaBeHH OT 

pbKOBO,n:CTBOTO, KaKTO H on;eHKa Ha n;RJIOCTHOTO npe,n:CTaBRHe BbB <pHHaHCOBHR OTlJeT. 

ClJHTaMe, 'Ie H3BbpweHHRT OT Hac O,n:HT npe,n:OCTaBR ,n:OCTaThqHa H no,n:xo,n:Rll(a 6a3a 3a 

H3pa3eHOTO OT Hac O,n:HTOpCKO MHeHHe. 

B pe3yJITaT Ha TOBa y,n:OCTOBepRBaMe, 'Ie <pHHaHCOBHJlT OTqeT npe,n:CTaBR ,n:OCTOBepHO BbB BCHqKH 

Cbl.l(eCTBeHH acneKTH <pHHaHCOBOTO CbCTOilHHe Ha ,n:pY)l{eCTBOTO KbM 31 ,n:eKeMBpH 2010 ro,n:HHa, 

KaKTO H <pHHaHcoBHTe pe3yJITaTH OT ,n:eHHOCTTa My H npOMRHaTa B napHlJHHTe nOTOn;H 3a 

ro,n:I-lHaTa, 3aBbpWBall(a ToraBa, B CbOTBeTCTBHe C Me)K,ll,yHapo,n:HHTe CqeTOBO,n:HH CTaH,n:apTH, 

npHeTH OT KOMHCHRTa Ha EBponeHCKHR Cb103. 

,IJ;OKJIaJJ; BbPXY ,n:pyrH npaBHH H peryJlaTOpHH H3HCKBaHHH 

CbrJIaCHO H3HCKBaHHRTa Ha 3aKOHa 3a CqeTOBo,n:CTBOTO, HHe nperJIe,n:aXMe npHJIO)l{eHHR Ha 

CTpaHHn;a OT 22 ,n:o 31 ro,n:HweH ,n:OKJIa,n: 3a ,n:eHHocTTa Ha ,n:pY)l{eCTBOTO. T03H ,n:OKJIa,n: He e qaCT 

OT <pHHaHCOBHR OTqeT. <PHHaHCOBaTa HH<popMan;HR, npe,n:CTaBeHa B ro,n:HWHHR ,n:OKJIa,n: 3a 

,n:eHHOCTTa Ha ,n:py)l{eCTBOTO, CbCTaBeH OT pbKOBO,n:CTBOTO, CbOTBeTCTBa Ha <pHHaHCOBara 

HH<popMan;HR, KORTO ce Cb,n:bp)l{a B ro,n:HWHHR <pHHaHCOB OTlJeT Ha ,n:pY)l{eCTBOTO KbM 31 
,n:eKeMBpH 2010 ro,n:HHa, H3rOTBeH B CbOTBeTCTBHe C Me)l{.n:yHapo,n:mlTe CqeTOBo,n:HH cTaH,n:apTH, 

KaKTO e onOBeCTeHO B TOqKa 2.1. OT npHJIO)l{eHHeTO KbM <pHHaHcoBHR OTqeT. OTroBopHocTTa 3a 

H3rOTBRHeTO Ha ro,n:HWHHR ,n:OKJIa,n: 3a ,n:eHHocTTa KbM 30 MapT 2011 ro,n:HHa, ce HOCH OT 

PbKOBO,n:CTBOTO Ha ,n:pY)l{ecTBoTo. 

ITpHMopcKa OAHTopcKa KOMnaHHH OO,IJ; 

IIJ1HH IIJiHeB 
Pe2ucmpupaH ooumop
 
Ynpaeumell
 

30 MapT 2011
 
BapHa
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r~ "liu /f3ICU Au Fpyn" AJf 

~."j 

OPIET 3A <IlHHAHCOBOTO C'bCTOHHHE.J .. ~ 
I	 KbM 31 JJ;eKeMBpu 2010.,--'I 

I 

,J IIpHJlo 31 .1l:CKCMBpH

l )KCHHC 2010 
T-"" Xl! XHJI.JlB. 

iJ, 
[	 HCTcKymH aKTHBH 

OrcpOqeHU .n:aH'bqHU aKTUBU 1 

31 .1l:CKCMBpH 

2009 
XHJI.JlB. 

r~ BCH"lKO HCTcKymH aKTHBH 1 1 

r--J 
TCKYmH aKTHBH 

.""1 
IIapuqHu cpe.n:cTBa 4 308 404 

I
BCH"lKO TCKYmH aKTHBH 308 404 
BCH"lKO aKTHBH 309 405r:

I 

I 

G 
r-
J .• 

! 

C06CTBCH KanHTaJl 

OCHoBeH KaTIUTarr 

06m;u pe3epBu 

(3ary6a)/IIeqarr6a OT TeKym;aTa ro.n:UHa 

BCH"lKO C06CTBCH KanHTaJl 

5 200 
184 
(92) 
292 

J, TCKymH naCHBH 

BCH"lKO naCHBH 

6 17 
17 

BCH"lKO C06CTBCH KanHTaJl H naCHBH 309 

J '''"! 
I 

M3TI'bJIHUTeJIeH .n:upeKTop
 
MuxaeJIa KOJIeBa VlJ..WIJ.'IH'1
 

J .'.~ 

O.n:UTOp:I ,.. 

I 

30 Mapm 2011 
i. 

I 

200 
142 
42 

384 

21 
21 

I 405 

IlpWIOJlCeHUemO K'bM rjJuHaHC06UJl om'Jem e HeOeJlUMa 'Jacm om He20 

FOOUlUeH pUHaHco8 om'Jem 31 oeKeM8pu 2010 
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"Hu j(mu Au Fpyn" AI( 

OTqET3ABCEOBXBATHHR~OXO~ 

3a rO,lJ:HHaTa, 3aB'bpmBam;a Ha 31,lJ:eKeMBpH 2010 

IIpHJIO rO,ll.HHaTa, rO,ll.HHaTa, 

)KeHHe 3aBbpWBama 3aBbpwBama 

Xl! Ha 31.12.2010 Ha 31.12.2009 

XHJI. JIB. XHJI. JIB. 

IIpHXO,lJ:H OT ,lJ:eiiHOCTTa 

Pa3XO,lJ:H no HKOHOMHqeCKH eJIeMeHTH
 

ProXO,lJ;H 3a nepCOHarra 7 (55) (58)
 

ProXO,lJ;H 3a B'bHIlIHH yCJIyrH 8 (30) (44)
 

06m:0 pa3XO,lJ:H no UKOHOMHqeCKH eJIeMeHTH (85) (102)
 

cI»HHaHcoBH npHXO,lJ:H/(pa3XO,lJ:H), HeYHO 9 (7) 149• 
IIeq3JI6a /(3ary6a) npe,lJ:H 06JIaraHe C ,lJ:aHbl{H (92) 47 

il 

IIpHxo,lJ:H/(pa3xo,lJ:H) 3a ,lJ:aHbl{H BbPXY neqaJI6aTa 10 (5) 

'lill HeTHa neqaJI6a1 (3ary6a) 3a nepHO,lJ:a (92) 42 

:'='-~ 

,lI;pyrH Bce06xBaTHH ,lJ:OXO,lJ:H 3a nepHO,lJ:a CJIe,lJ: ,lJ:aHbl{H 

iii 
I 

06m:0 Bce06xBaTeH ,lJ:OXO,lJ: 3a nepuo,lJ:a (92) 42 

II 
I 

,lI;oxo,lJ:/(3ary6a) Ha e,lJ:Ha aKl{HH 11 C' (-0,46) 0,01 

~ 

=~ 

'li! 
M3n'bJIHHTeJIeH ,lJ;HpeKTOp
 

MuxaeJIa KOJIeBa
 

iii 

• 
_.-----1 

• 30 Mapm 2011 

.~ 

()
i I 

O,lJ;HTOP: 
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OTQET 3A IIPOMEHIITE B COliCTBEHIUI KAIIIITAJI 
3a rO.LJ;HHaTa, 3aB'bpmBam;a Ha 31.LJ;eKeMBpH 2010 

Ca.rmo K'bM 01 slHyapH 2009 

OCHOBeH 

KanHTaJI 

XHJI.JIB. 

9000 

061IJ,H 

pe3epBH 

XHJI.JIB. 

(6) 

TIelfaJI6a / 

(3ary6a) 

XUJI.JIB. 

183 9177 

061IJ,o 

XHJI.JIB. 

<DHHaHcoB pe3yJITaT 3a nepHO,IJ;a 42 42 
,Zl;pyr Bceo6XBaTeH ,IJ;OXO,IJ; 3a nepHO,IJ;a -

061IJ,o Bceo6xBaTeH ,IJ;OXO,IJ; 3a nepHO,IJ;a 42 42 
113KyneHH co6cTBeHH aKUHH (8800) (8800) 
3ary6a OT H3KyneHH C06CTBeHH aKUHH (35) (35) 

IloKpHBaHe Ha 3ary6H 6 (6) 

Pa3npe,IJ;eJIeHHe Ha neqan6aTa 177 (177) 

Ca.rmo K'bM 31 ,lJ,eKeMBpH 2009 3a npeHaCSlHe 200 142 42 384 

<DHHaHcoB pe3yJITaT 3a nepHO,IJ;a (92) (92) 

,Zl;pyr Bceo6XBaTeH ,IJ;OXO,IJ; 3a nepHO,IJ;a 

O,IJ;HTOp: 

(42) 
(92) (92) 

(92) 292 
42 
184 

061IJ,o Bceo6xBaTeH ,lJ,OXO,lJ, 3a nepUO,lJ,a 

Pa3npe,IJ;eJIeHHe Ha neqan6aTa 

CaJI,lJ,o K'bM 31 ,lJ,eKeMBpH 2010 3a npeHacslHe 

113HbJIHHTeJIeH ,IJ;HpeKTOp 

MHXaeJIa KOJIeBa 

30 Mapm 2011 

FOOUlUeH (jJuHaHco6 om'lem 31 OeKeM6pU 2010 
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..., 
OTQET 3A IIAPIfqHHTE IIOTOIJ;H 

r-- 3a r0JJ.HHaTa, 3aBbpmBam;a Ha 31 JJ.eKeMBpH 2010 

rO~HH3T3,	 rO~HH3T3, 

r- 33Bbp1UB3"-3	 33BbplUB3m3 

H331.12.2010	 H331.12.2009 
I '..., 

XHJI.JlB.	 XHJI.JlB. 

HaJlHqHOCTH OT napHqHH cpe~CTBa Ha 1 uHyapH	 404 9169 

llapHqHH nOTOQH OT onepaTHBHa ~eiiHocT
 

I1rIaI.U;aHIDI Ha }J.OCTaBqHl.J;U U }J.pyru Kpe}J.uTopu (28) (29)
 

I1rIarn;aHuH, CB'bp3aHU c rrepCOHaJIa (49) (68)
 

(I1rIaTeHu)! B'b3CTaHOBeHU }J.aH'b:QU Pa3JIUqHU OT }J.aH'bK B'bpXY 

rreqaJI6aTa (7) (6) 

I1rIaTeH KoprropaTuBeH }J.aH'bK (5) (20) 

):(pyru rrOCThIlJIeHuH! (IlJIarn;aHuH) OT orrepaTuBHa }J.euHocT (9) (4) 
I , 

HeTHH napHqHH nOTOQH OT onepaTHBHa ~eiiHocT (98) (127) 

r---
llapHqHH nOTOQH OT HHBeCTHQHOHHa ~eiiHocT 

IloJIyqeHu JIUXBU rro }J.err03UTU 2 199 

HeTHH napHqHH nOTOQH OT HHBeCTHQHOHHa ~eiiHocT 2 199 

llapHqHH nOTOQH OT 4»HHaHcoBa ~eiiHocT 
1- I1rIarn;aHuH 3a rrpu}J.o6uBaHe Ha C06CTBeHU aK:QUU (8835) 

I ~ HeTHH napHqHH nOTOQH OT 4»HHaHcoBa ~eiiHocT (8 835) 

HeTeH e4»eKT OT BaJIyTHH pa3JIHKH	 (2) 

H3MeHeHHe Ha HaJlHqHOCTHTe npe3 rO~HHaTa	 (96) (8765) 

I- llapHqHH HaJIHqHOCTH B Kpau Ha nepHo~a 

I .. 
l 

I 
I •	 1f3IlDJIHUTeJIeH }J.upeKTop 

MuxaeJIa KOJIeBa 
[~~.: 

30 Mapm 2011..., 1)1 

'.
 n WlOJICeHUemO K'bM
 

rOoumeH fjJuHaHco6 omllem 31 oeKeM6pu 2010 
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"Su j(:HCU Au rpyn" A/( 
llPHJIO)J(EHHE K'bM tPHHAHCOBHR OTllET
 
KbM 31 oeKeM6pu 2010
 

1. llp3BeH CT3TYT 

"EH ~H Au rpyu" A.LI: (,1l:py:>KeCTBoTo) e perucTPHpaHo B'bB COqlHHCKH rpaAcKH C'bA no qlHpMeHo
.J -, 

AeJIO NQ 3494 OT 06 MapT 2007 rOAHHa. AApeC'bT Ha yrrpaBJIeHHe Ha Apy:>KeCTBOTo e B rp.COtPIDI,
 

paHOH CpeAeu, yJI. ,JJ;06pYA:>Ka" NQ 6.
 
CqHTaHO OT 25 IOHH 2008 r. aKUHHTe Ha Apy:>KeCTBOTO ca perHcTPHpaHH 3a T'bprOBIDI Ha b'bJIrapCKa
 

"i	 tP0H,Ll.OBa 60pca - A,[J;, nopaAH KoeTO TO e C'bC CTaW Ha rry6JIHqHO Apy:>KeCTBO. C peIlIeHHe NQ 514
Il,[J; OT 15 MaH 2008 r. KOMHcIDITa no tPHHaHcoB HaA30p Ha b'bJIrapHH BnHCBa APY:>KeCTBOTO B 

perHCT'bpa Ha ny6JIHqHHTe APY:>KeCTBa. 

,[J;py:>KeCTBOTO e	 C npeAMeT Ha AeHHocT CAeJIKH C HeABH:>KHMH HMOTH, BKJIlOqHTeJIHO npHA06HBaHe,rr' 
cTPOHTeJICTBO, OTAaBaHe no)J. HaeM H npo)J.a:>K6a Ha He)J.BH:>KHMH HMOTH H npaBa B'bpXY THX. 

,[J;py:>KeCTBOTO e C )J.BycTeneHHa CHCTeMa Ha yrrpaBJIeHHe. K'bM )J.aTaTa Ha H3rOTBHHeTO Ha HaCTOHUJ;HH 
~-~ 

I tPHHaHcoB OTqeT )J.pY:>KeCTBOTO ce ynpaBJIHBa OT YnpaBHTeJIeH C'bBeT H ce npe)J.CTaBJIHBa OT 

.J -, H3n'bJIHHTeJIeH AHpeKTOp. HacToHUJ;IDIT tPHHaHcoB OTqeT e 0)J.06peH OT YnpaBHTeJIHIDI C'bBeT 3a 

H3)J.aBaHe Ha 30 MapT 2011 r. 

i 
i 

• J .., 2. E333 33 H3rOTBHHe H3 fIlHH3HCOBHH OT'IeT H C'IeTOBO,lJ,HH UpHH"HUH• 

~- 2.1.E333 33 HlrOTBHHe H3 fIlHH3HCOBHH OT'IeT 

.J .., 
C'bmaCHO 3aKOHa 3a CqeTOBOACTBOTO CqHTaHO OT 1 HuyapH 2005 r. T'bprOBCKHTe )J.pY:>KecTBa B 

'I-  b'bJIrapIDI HMaT B'b3MO:>KHOCT )J.a npHJIaraT Me)I()J.}'Hapo)J.HHTe CqeTOBOAHH cTaH)J.apTH, npHeTH 3a 
I npHJIO:>KeHHe OT EBponeHcKIDI C'b103 (MCC) HJIH HaUHOHaJIHHTe CTaHAapTH 3a tPHHaHcoBH OTqeTH 3a

.J .., 
MaJIKH H cpeAHH npe)J.npHHTIDI, npHeTH 3a npHJIO:>KeHHe B b'bJIrapIDI (HC<1l0MCIl). HacToHUJ;IDIT 

tPHHaHcoB OTqeT e H3rOTBeH B C'bOTBeTCTBHe C H3HCKBaHIDITa Ha Me)I()J.yHapoAHHTe CqeTOBO)J.HHT
CTaH,Ll.apTH, H3)J.aHHe Ha KOMHTeTa 3a Me)I()J.}'Hap0)J.HH CqeTOBO)J.HH cTaH)J.apm H npHeTH 3a 

rJ "'"\ npHJIO:>KeHHe OT EBponeHcKIDI C'bID3. K'bM 31 )J.eKeMBpH 2010 r. MCC BKJIlOqBaT Me)I()J.}'Hapo)J.HHTe 

CqeTOBOAHH cTaH)J.apTH, Me)I()J.}'Hapo)J.HHTe cTaH)J.apTH 3a tPHHaHcoBH OTqeTH (MOI>O),lor 
T'bJIKyBaHIDITa Ha IlocToHHHHH KOMHTeT 3a palHCHeHHH H T'bJIKyBaHHHTa Ha KOMHTeTa 3a 

rJ .., palHCHeHIDI Ha MC<I>O. MCC ce npeH3)J.aBaT BCHKa rO)J.HHa H ca BaJIH)J.HH caMO 3a rO)J.HHaTa Ha 

H3)J.aBaHeTO CH, KaTO B THX ce BKJIIDqBaT BCHqKH npoMeHH, KaKTO H HOBHTe CTaHAapTH H palHCHeHHH. 

fOJIHMa qaCT OT THX He ca npHJIO:>KHMH 3a )J.eHHOCTTa Ha )J.py:>KeCTBOTO, nopa)J.H cneUHtPHqHHTe~	 B'bnpOCH, KOHTO ce TPempaT B THX. 

r:	 P'bKOBO)J.CTBOTO Ha )J.py:>KeCTBOTO ce e C'b06PalHJIO C BCHqKH CTaHAapTH H palHCHeHHH, KOHTO ca 

npHJIO:>KHMH K'bM HerOBaTa )J.eHHocT H ca npHeTH OtPHUHaJIHO 3a npHJIO:>KeHHe OT EBponeHcKIDI C'b103 

K'bM )J.aTaTa Ha H3rOTBHHeTO Ha HaCTOHUJ;IDI tPHHaHcOB OTqeT. P'bKOBO)J.CTBOTO Ha )J.pY:>KecTBoTo e 
1~ 

HanpaBHJIO npeme)J. Ha BJIe3JIHTe B CHJIa OT 1 HuyapH 2010 r. npoMeHH B C'bUJ;ecTByaaUJ;HTe
I 

CqeTOBO)J.HHTe CTaHAapTH H He CqHTa, qe Te HaJIaraT 3HaqHMH npOMeHH no OTHOIlIeHHe Ha 

npHJIaraHaTa npe3 TeK~aTa rO)J.HHa CqeTOBO)J.Ha nOJIHmKa.OCBeH TOBa p'bKOBO)J.CTBOTO Ha 

)J.pY:>KeCTBOTO He CqHTa, qe e He06xo)J.HMO )J.a onOBeCTHBa Te3H CTaH)J.apTH H palHCHeHIDI, B KOHTO ca 

HanpaBeHH npOMeHH, HO Te He ce OTHaCHT )J.O )J.eHHOCTTa MY, T'bH KaTO TOBa 6H Momo )J.a )J.OBe)J.e )J.O 

Hepal6HpaHe H nO)J.Be)I()J.aHe Ha nOTPe6HTeJIHTe Ha HHtPopMaUIDI OT rO)J.HIlIHIDI My tPHHaHCOB OTqeT. 

",.-- 
' 

l, 'lli 
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"Eu !1J1CU Au Fpyn" AJ1 
llPHJIO)J(EHHE KhM 0HHAHCOBHH OTllET 
KbM 31 Oel<.eM6pU 2010 

2.1. BaJa 3a H3rOTBHHe Ha 4>HHaHcoBHH OTqeT (npO~'bJI'KeHHe) 

IIpe3 2008 r. C'bBeTbT 3a Me)K)l.YHapo~Hu CqeTOBO~HU cTaH~apTu U3,Aa,Ae "IIo,A06peHIDI Ha 

MC<DO", KOUTO 6Rxa npueTu OT EBponeucKaTa KOMUCIDI C PerJIaMeHT (EO) N!OO/2009 OT 23 
Ruyapu 2009 r. Te3U npOMeHU, KaKTO U ARKOU ,Apyru, npueTU no-paHo, ce OTHaCRT ,AO tPuHaHcoBUTe 

OTqeTU Ha ,Ap}')KecTBoTo 3a rO,AUHaTa, 3aB'bpUIBaIQa Ha 31 ,AeKeMBpu 2010 r. E,AHa OT OCHOBHUTe 

npoMeHu e, qe ,AOCeralliHIDIT OrqeT 3a ,AOXO,AUTe ce 3aMeHR C OrqeT 3a Bce06xBaTHuR ,AOXO,A. 

Bce06xBaTHIDIT ,AOXO,A ce C'bCTOU OT neqaJI6aTa UJIU 3ary6aTa 3a nepuo,Aa, KaKTO U BCWlKU OCTaHaJIU 

npuxo,Au U pa3XO,AU 3a nepuo,Aa, KOUTO ce OrqUTaT 3a CMeTKa Ha ARKOU OT eJIeMeHTUTe Ha KanUTaJIa. 

B C'bOTBeTCTBUe C npe,AOCTaBeHaTa OT CTaH,AapTa B'b3MO)KHOCT, p'bKOBO,ACTBOTO Ha ,ApY)KeCTBOTo e 

npueJIo tPopMaT Ha OTqeT 3a Bce06xBaTHuR ,AOXO,A, KOUrO ce U3rOTBR B e,AUH OTqeT. 

2.2. CqeTOBO~Hn npnHIJ,Hnn 

<I>uHaHcoBIDIT OTqeT e U3rOTBeH B C'bOTBeTCTBUe C OCHOBHUTe CqeTOBO,AHU npe,AnOJIO)KeHIDI 3a 

TeKyIQO HaqUCJIRBaHe U 3a ,AeUCTBaIQO npe,AnpIDITue. OueHKaTa Ha aKTUBUTe U naCUBUTe U 

u3MepBaHeTo Ha npuxO,AuTe U pa3XO,AuTe ce OC'bIQeCTBRBa npu Cna3BaHe Ha npUHuuna Ha 

UCTOpUlJeCKaTa ueHa. T03U npuHuun e MO,AutPuuupaH B onpe,AeJIeHU cJI)"!au C npeoueHKaTa Ha 

ARKOU aKTUBU WUJIU naCUBU ,AO TRXHaTa cnpaBeMuBa CTOUHOCT K'bM 31 ,AeKeMBpu Ha TeKyIQaTa UJIU 

Ha npe,AXO,AHaTa rO,AUHa, KaKTO TOBa e nQCOlJeHO Ha C'bOTBeTHUTe MeCTa nO-HaTaTbK. 

2.3. CpaBHHTeJIHH ~aHHH 

C'brJIaCHO 6'bJIrapCKOTo ClJeTOBO,AHO 3aKOHO,AaTeJICTBO, B T. lJ. no pe,Aa Ha pemaMeHTupaHUTe 3a 

npUJIaraHe MCC, tPuHaHcoBaTa ro,AUHa npUKJIlOlJBa K'bM 31 ,AeKeMBpu U npe,AnpIDITIDITa ca .AJI'b)KHU 

,Aa npe,ACTaBRT rO,AUlliHU tPuHaHcoBu OTlJeTU K'bM C'bIQaTa ,AaTa, 3ae,AHO C'bC cpaBHUTeJIHU ,AaHHU K'bM 

Ta3U ,AaTa 3a npe,AXO,AHaTa rO,AUHa. IIpu He06xo,AUMOCT ARKOU OT nepaTa B OTlJeTa 3a tPUHaHCOBOTO 

C'bCTORHUe, B OTlJeTa 3a Bce06XBaTHIDI ,AOXO,A U B OrqeTa 3a napUlJHIDI nOTOK, npe,ACTaBeHU B'bB 

tPUHaHCOBUR OrqeT 3a 2009 r., KOUTO ca cpaBHUTeJIHU ,AaHHU, B HaCTORIQUR OrqeT ca 

peKJIacutPuuupaHu C ueJI,Aa ce nOJI)"!u nO-,A06pa C'bnOCTaBUMOCT C ,AaHHUTe 3a 2010 r. 

2.4. WyHKIJ,HOHaJIHa BaJIyTa H BaJIyTa Ha npe~cTaBHHeHa 4>HHaHcoBHTe OTqeTH 

<I>yHKUUOHaJIHa BaJIYTa e BaJIYTaTa Ha OCHOBHaTa UKOHOMUlJeCKa cpe,Aa, B KORTO e,AHO TbprOBCKo 

,Ap}')KecTBo tPyHKuuoHupa U B KORTO maBHO ce reHepupaT U U3pa3XO,ABaT napUqHUTe Cpe,ACTBa. TR 

0TPa3RBa OCHOBHUTe C,AeJIKU, C'b6UTUR U yCJIOBUR, 3HaqUMU 3a Hero. 

~p}')KeCTBOTO BO,AU ClJeTOBO,ACTBO U C'bCTaBR tPUHaHCOBUTe CU OTlJeTU B HaUUOHaJIHaTa BaJIYTa Ha 

Peny6JIUKa E'bJIrapIDI - 6'bJIrapCKU JIeB. TOBa e BaJIYTaTa, B'b3npUeTa KaTO OtPUUUaJIHa, B OCHOBHaTa 

UKOHOMUlJeCKa cpe,Aa, B KORTO ,Ap}')KecTBoTo onepupa. OT 1 Ruyapu 1999 rO,AUHa 6'bJIrapCKURT JIeB e 

C tPuKcupaH KypC K'bM eBpOTO: 1.95583 JIeBa 3a 1 eBpo. 

BaJIYTaTa Ha npe,ACTaBRHe B HaCTORIQIDI tPuHaHcoB OrqeTU C'bIQO e 6'bJIrapCKURT JIeB. AKo Ha 

C'bOTBeTHOTO MRCTO He nOCOqeHO ,Apyro, tPUHaHCOBIDIT OTqeT e U3rOTBeH U npe,ACTaBeH B XUJIR,AU 

JIeBa. 

2.5. q~ecTpaHHa BaJIyTa 

C,AeJIKUTe B ~ecTPaHHa BaJIYTa ce BnUCBaT n'bpBOHaqaJIHO KaTO K'bM cYMaTa Ha qy)K)l.ecTPaHHaTa 

BaJIYTa ce npUJIara UeHTPaJIHIDIT KypC Ha E'bJIrapcKa HapO,AHa EaHKa (ERE) K'bM ,AaTaTa Ha 

C,AeJIKaTa. KypcoBUTe pa3JIUKU, B'b3HUKBaIQU npu ype)K)l.aHe Ha BaJIYTHUTe napUlJHU n03UUUU UJIU 

npu OTlJUTaHeTO Ha Te3U napWlHU n03UUUU npu KypcoBe, Pa3JIUlJHU OT T03U, no KOUrO 

n'bpBOHalJaJIHO ca 6UJIU npU3HaTU, ce OTlJUTaT B OTlJeTa 3a Bce06xBaTHIDI ,AOXO,A 3a C'bOTBeTHIDI 

nepUO,A. IIapulJHUTe n03UUUU B 'IY)K)l.ecTPaHHa BaJIYTa K'bM 31 ,AeKeMBpu 2010 U 2009 ro,AUHU ca 

oueHeHU B HaCTORIQIDI tPuHaHcoB OTlJeT no 3aKJIlOlJUTeJIHIDI KYpC Ha ERE. 
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IIPHJIO)J(EHHE K'bM tPHHAHCOBHH OTQET 
KbM 31 oe«.eM6pu 2010 

2.6. CqeToBo)),HH npe)),nOJIO)KeHHH H npB6JIH3HTeJIHH CqeTOBO)),HH ou;eHKH 

IIpHJIo)KeHHeTO Ha MCC H3HCKBa OT p'bKOBO,nCTBOTO Ha ,npY)KeCTBOTO ,na HarrpaBH IDIKOH 

CqeTOBo,nHH rrpe,nrronO)KeHHH H rrpH6nH3HTenHH CqeTOBo,nHH oueHKH rrpH H3rOTBHHe Ha 

4JHHaHCOBHTe OTqeTH, C uen orrpe,nenHHe CToHHocTTa Ha HHKOH aKTHBH, rraCHBH, rrpuxo,nH H 

pa3XO,nH. Te ce H3B'bpIIIBaT B'b3 OCHOBa Ha HaH-,no6paTa rrpeueHKa Ha p'bKOBO,nCTBOTO, 6a3HpaHa Ha 

HCTOpHqeCKHH orrHT H aHaJIH3 Ha BCHqKH 4JaKTOpH, OKa3Ba~H BnHHHHe rrpH ,na,neHHTe 06cToHTencTBa 

K'bM ,naTaTa Ha H3rOTBHHe Ha 4JHHaHcoBHTe OrqeTH. )J;eHCTBHTenHHTe pe3ynTaTH 6uxa MomH ,na ce 

pa3nuqaBaT OT rrpe,ncTaBeHHTe B HaCTOH~HH 4JHHaHcoB OTqeT. 

3. )J;ecllHHHU;HH H ou;eHKa Ha eJIeMeHTHTe Ha cIlHHaHcoBHH OTqeT 

3.1. HMOTH, MamHHH H CbOpb)KeHHH 

MMOTHTe, MarnHHHTe H c'bOp'b)KeHHHTa, ce oueIDIBaT rro ce6ecToHHoCT (ueHa Ha rrpH,no6HBaHe), 

HaMaJIeHH C pa3Mepa Ha HaqHCneHaTa aMopTH3aQHH H eBeHTYaJIHHTe o6e3ueHKH. 

IIlJp60nallaJlno npuooou6ane 
, 

IIpH mpBOHaqaJIHO rrpH,no6HBaHe HMOTHTe, MarnHHHTe H c'bOp'b)KeHHHTa ce oueIDIBaT rro 

ce6ecToHHoCT, KOHTO BKmOqBa rroKyrrHaTa ueHa, MHTHHqeCKHTe TaKCH H BCHqKH ,npynr rrpeKH 

pa3XO,nH, Heo6xo,nHMH 3a rrpHBe)K,naHe Ha aKTHBa B pa6oTHo C'bCTOHHHe. IIpeKHTe pa3XO,nH OCHOBHO 

ca: pa3XO,nH 3a rro,nrOTOBKa Ha o6eKTa, pa3XO,nH 3a mpBOHaqaJIHa ,nOCTaBKa H o6pa6oTKa, pa3Xo,nHTe 

3a MOHT~, pa3XO,nH 3a xOHopapH Ha mrua, CB'bp3aHH C rrpoeKTa, HeB'b3CTaHOBHeMH ,naH'bUH H ,np. 

)J;py)KeCTBOTo e orrpe,nenHJIo CTOHHocTeH rrpar OT 700 nB., rro,n KOHTO rrpH,no6HTHTe aKTHBH 

He3aBHCHMO, qe rrpHTe)KaBaT xapaKTepHcTHKaTa Ha ,n'bnroTpaeH aKTHB, ce H3rrHCBaT KaTO TeK~ 

pa3xo,n B MOMeHTa Ha rrpH,no6HBaHeTo HM. 

IIocJle06aUlrO Ol(enR6ane 

M36paHHHT OT ,npY)KeCTBOTo rro,nxo,n 3a rrocne,nBa~a oueHKa Ha 3eMH H CrpMH e Mo,nen'bT Ha ueHaTa 

Ha rrpH,no6HBaHe rro MCC 16, HaMaJIeHa C HaTpyrraHHTe aMopTH3aUHH H eBeHTYaJIHHTe 3ary6H OT 

o6e3ueHKa. 

Memoou na aMOpmU3al(UR 

)J;py)KeCTBOTO H3rr0n3Ba nHHeeH MeTO,n Ha aMopTH3aQHH Ha HMOTHTe, MalllHHHTe H o6opy,nBaHeTo. 

AMOpTH3HpaHeTo Ha aKTHBHTe 3arrOqBa OT Meceua, cne,nBa~ Meceua Ha rrpH,no6HBaHeTo HM. 3eMHTa 

H aKTHBHTe B rrpouec Ha H3rp~aHe He ce aMopTH3HpaT. IIone3HHHT )KHBOT rro rpyrrH aKTHBH e 

c'b06pa3eH c: 4JH3HqeCKOTO H3HOCBaHe, crreUH4JHKaTa Ha o6opy,nBaHeTo, 6'b,ne~HTe HaMepeHHH 3a 

yrroTpe6a H C rrpe,nrronaraeMoTo MOpaJIHO oCTapHBaHe. 

IIocJle06aUlrU Pll3XOOU 

Pa3Xo,nHTe 3a peMoHTH H rrOMP'b)KKa ce rrpH3HaBaT 3a TeK~H B rrepHo,na, rrpe3 KOHTO ca 

HarrpaBeHH. M3B'bpllleHH rrocne,nBa~H pa3XO,nH, CB'bp3aHH C HMOTH, MalllHHH H c'bOp'b)KeHHH, KOHTO 

HMaT xapaKTep Ha rro,nMHHa Ha orrpe,neneHH B'b3nOBH qaCTH H arperaTH, HnH Ha rrpeyCTpOHCTBO H 

peKoHcTpYKUHH, ce KarrHTaJIH3HpaT K'bM 6aJIaHCOBaTa CTOHHOCT Ha C'bOTBeTHHH aKTHB H ce 

rrpepa3me)K,na OCTaThqHHH My rrone3eH )KHBOT K'bM ,naTaTa Ha KarrHTaJIH3aUHH. C'b~eBpeMeHHO, 

HeaMopTH3HpaHaTa qaCT Ha 3aMeHeHHTe KOMrrOHeHTH ce H3rrHCBa OT 6aJIaHCOBaTa CTOHHOCT Ha 

aKTHBHTe H ce rrpH3HaBa B TeK~HTe pa3XO,nH 3a rrepHo,na Ha rrpeycTpoHCTBOTO. 

-
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llPHJlO)J(EHHE KhM l/JHHAHCOBHH OTQET 
KbM 31 oet<eM6pu 2010 

3. ,lI;eclmHHII,HH H Oll,eHKa Ha eJIeMeHTHTe Ha .HHaHcoBHH OT'IeT (npO)l;'LJI~eHHe) 

3.1.IIMoTH, MaWHHH H c'L0p'L~eHHH (npO)l;'LJI~eHHe) 

06e3u.eUKO uo OKmU6U 

B KpM Ha BCjlKa ro,n;HHa ce H3B'bplIIBa npeme,n; Ha npeHocHaTa CTOHHOCT Ha aKTHBHTe, 3a ,n;a ce 

onpe,n;eJIH ,n;aJIH HMa npH3Ha.QH 3a 06e3.QeHKa. AKO TaKHBa C'bI.QeCTBYBaT, ,n;PY)KeCTBOTO H3qHCJIjlBa 

B'b3CTaHOBHMaTa CTOHHOCT Ha aKTHBa, 3a ,n;a onpe,n;eJIH pa3Mepa Ha 3ary6aTa OT 06e3.QeHKa. KoraTO 

He e B'b3MO)KHO ,n;a ce H3qHCJIH B'b3CTaHOBHMaTa CTOHHOCT Ha onpe,n;eJIeH aKTHB, ,n;py*eCTBOTO 

H3qHCJIjlBa B'b3CTaHOBHMaTa CTOHHOCT Ha reHepHpaI.QHjI napHqHH nOCTbnJIeHHjI 06eKT, K'bM KOHTO 

aKTHB'bT npHHa,D;JIe.IKH. AKO TaKa "H3qHCJIeHaTa B'b3CTaHOBHMa CTOHHOCT Ha aKTHBa (HJIH 

reHepHpaI.QMji nap~HH nOCThTIJIeHMji 06eKT) e nO-HHCKa OT npeHOCHaTa My CTOHHOCT, nOCJIe,n;HaTa 

ce HaMaJIjlBa,n;o B'b3CTaHOBHMaTa CTOHHOCT Ha aKTHBa (reHepHpaI.QMji napHqHH nOCThTIJIeHMji 06eKT). 

3ary6aTa OT 06e3.QeHKa ce npH3HaBa Ha pa3XO,n; B ro,n;HHaTa Ha B'b3HHKBaHeTO H. 

B CJIyqaH, qe 3ary6aTa OT 06e3.QeHKa BnOCJIe,n;CTBHe ce B'b3CTaHOBH, npeHOCHaTa CTOHHOCT Ha aKTHBa 

(reHepHpaI.QMji napHqHH nOCThTIJIeHMji 06eKT) ce YBeJIHqaBa ,n;o npeH3qHCJIeHaTa B'b3CTaHOBHMa 

CTOHHOCT, TaKa qe YBeJIHqeHaTa npeHOCHa CTOHHOCT ,n;a He HMBHmaBa CTOHHOCTTa, KOjiTO 6H 6HJIa 

onpe,n;eJIeHa, aKO He e 6HJIa npH3HaTa 3ary6a OT 06e3.QeHKa B npe,n;xo,n;HH ro,n;HHH. 

B'b3CTaHOBjiBaHeTO Ha 3ary6a OT 06e3.QeHKa ce npH3HaBa Ha npHXO,n; B ro,n;HHaTa Ha YCTaHOBjiBaHeTO 

H, OCBeH aKO C'bOTBeTHMji aKTHB e OTqeTeH no npeO.QeHeHa CTOHHOCT, B KOiITO CJIyqaH 3ary6aTa OT 

06e3.QeHKa ce OTHaCjI K'bM YBeJIHqeHHe Ha npeO.QeH'bqHMji pe3epB. 

3.2. HeMaTepHaJIHH aKTHBH 

HeMaTepHaJIHHTe aKTHBH ce O.QeHjjBaT no ce6ecToHHoCT, HaMaJIeHa C HaTPynaHaTa aMopTH3a.QMji H 

eBeHTyaJIHHTe 3ary6HTe OT 06e3.QeHKa. 

3.3. MaTepHaJIHH 3anaCH 

MaTepHaJIHHTe 3anaCH ce O.QeHjjBaT no nO-HHCKaTa OT .QeHaTa Ha npH,n;06HBaHe H HeTHaTa 

peaJIH3HpyeMa CTOHHOCT. l(eHaTa Ha npH,n;06HBaHe BKJIlOqBa nOKynHaTa .QeHa, TPaHcnopTHH, 

MHTHHqeCKH H ,n;pyrH Pa3XO,n;H no ,n;OCTaBKaTa HM. HeTHaTa peaJIH3HpyeMa CTOHHOCT e 

npe,n;nOJIaraeMaTa npo,n;a.lKHa .QeHa, MHHYC pa3xo,n;HTe, KOHTO ca He06xo,n;HMH 3a OC'bI.QeCTBjlBaHe Ha 

npo,n;a.lK6aTa. 

3.4. C"PHHaHcoBH HHcTpyMeHTH 

<DHHaHcoB HHCTPYMeHT e BceKH ,n;oroBop, KOHTO nopa.lK,D;a e,n;HOBpeMeHHO KaKTO epHHaHcoB aKTHB B 

e,n;HO npe,n;npHJlTHe, TaKa H epHHaHCOB naCHB HJIH HHCTPYMeHT Ha KanHTaJI B ,n;pyro npe,n;npHJlTHe. 

<DHHaHcoBHTe aKTHBH H naCHBH ce npH3HaBaT B CqeTOBo,n;HMji 6aJIaHC, KoraTO ,n;py*eCTBOTO CTaHe 

CTPaHa B ,n;orOBopHHTe yCJIOBHJI Ha C'bOTBeTHMji epHHaHCOB HHCTPyMeHT, nopo,n;HJI T03H aKTHBH HJIH 

naCHB. <DHHaHcoBHTe aKTHBH ce OTnHCBaT OT CqeTOBo,n;HHJI 6aJIaHC, CJIe,n; KaTO ,n;orOBopHHTe npaBa 3a 

nOJIyqaBaHeTO Ha nap~HH nOTO.QH ca H3TeKJIH HJIH aKTHBHTe ca npeXB'bpJIeHH H TPaHcepep'bT HM 

OTrOBapJl Ha H3HCKBaHMjiTa 3a OTnHCBaHe, C'bmaCHO H3HCKBaHHJlTa Ha MCC 39 <!>UHQHC06U 

uHcmpyMeHmu: npU3HQ6QHe U 0l/eHR6QHe. <DHHaHCOBHTe naCHBH ce OTnHCBaT CqeTOBo,n;HHJl 6aJIaHC, 

KoraTO H caMO KoraTO ca noraceHH - T.e. 3a,n;'bJI.lKeHHeTO, onpe,n;eJIeHO B ,n;orOBopa e OTna,n;HaJIO, 

aHYJIHpaHO HJIH CPOK'bT My e H3TeK'bJI. 

,.[{eHHOCTTa Ha ,n;py*eCTBOTO He npe,n;nOJIara HaJIHqHeTO Ha pa3H006pa3HH epHHaHCOBH HHCTPYMeHTH. 

OCHOBHHTe epHHaHCOBH HHCTPyMeHTH, BKJIlOqeHH B 6aJIaHCa Ha ,n;py*eCTBOTO, ca npe,n;CTaBeHH no

,n;OJIy. 
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"Eu )1.mu Au Fpyn" AJJ. 
lIPHJIO)J(EHHE KhM lPHHAHCOBHH OTQET 
KbM 31 oeKeM6pu 2010 

3.4. WHH3HCOBH HHcTpyMeHTH (npoJ.J;'bJlXCeHHe) 

P'bKOBO,ll.CTBOTO cqHTa, qe CnpaBe,ll.JIHBaTa CTOUHOCT Ha cPHHaHcoBHTe HHcTPYMeHTH e 6JIH3Ka ,ll.0 

DIXHaTa 6aJIaHCOBa CTOUHOCT. ITO,ll. CnpaBe,ll.JIHBa CTOUHOCT ce pa36Hpa cyMaTa, 3a KORTO e,ll.HH aKTHB 

MO)Ke ,ll.a 6'b,ll.e pa3MeHeH IfJIH e,ll.HH naCHB - ype,ll.eH, Me)K)l.y HHcPopMHpaHH H )KeJIaeIIl;H cTPaHH B 

npRKa C,ll.eJIKa nOMe)K)l.y HM. 

3.4.1. T'bprOBCKH H J.J;pyrH B3eM3HHH 

T'bprOBCKHTe H ,ll.pyrH B3eMaHHR He ca JIHXBeHH H ca 0TPa3eHH no TRXHaTa HOMHHaJIHa CTOUHOCT, 

HaMaJIeHa C He06xo,ll.HMHTe 3ary6H OT 06e3u;eHKa H Hec'b6HpaeMOCT. 3ary6HTe OT 06e3u;eHKH ce 

onpe,ll.eJIRT OT p'bKOBO,ll.CTBOTO Ha 6a3a B'b3paCTOB aHaJIH3 Ha B3eMaHHRTa Ha B3eMaHHRTa B KpaR Ha 

BceKH OTqeTeH nepHO,ll.. 

3.4.2. ll3PHqHH cpeJ.J;CTB3 H eKBHB3J1eHTH 

ITapHqHHTe Cpe,ll.CTBa B JIeBa ca ou;eHeHH no HOMHHaJIHaTa HM CTOUHOCT, a napuqHHTe Cpe,ll.CTBa 

,ll.eHOMHHHpaHH B qy)K)l.ecTPaHHa BaJIyTa - no 3aKJIlOqHTeJIHHR KYpC Ha ERE K'bM 31 ,ll.eKeMBpH 

npe,ll.CTaBeHHTe OTqeTHH nepHO,ll.H. 3a u;eJIHTe Ha C'bCTaBRHeTO Ha OTqeTa 3a napHqHHTe nOTOU;H 

napHTe H napHqHHTe eKBHBaJIeHTH ca np~,ll.CTaBeHHKaTO He6JIOKHpaHH napH B 6aHKH H B Kaca. 

3.4.3. T'bproBCKH H J.J;pyrH 33J.J;'bJlXCeHHH 

KpaTKOCpO~HTe 3a,ll.'bJI)KeHHR B JIeBa ce ou;eHRBaT no CTouHocrra Ha TRXHOTO B'b3HHKBaHe, a Te3H 

,ll.eHOMHHHpaHH B qy)K)l.ecTPaHHa BaJIyTa - no 3aKJIlOqHTeJIHHR KypC Ha ERE K'bM 31 ,ll.eKeMBpH Ha 

C'bOTBeTHaTa rO,ll.HHa. 

3.4.4. OneHK3 H ynp3BJleHHe H3 pHCK3 

JIHxBeH pHCK 

,l(py*eCTBOTO nOTeHU;HaJIHO e H3JIO)KeHO Ha JIHXBeH pHCK, B CJIyqau, qe H3n0JI3Ba 6aHKOBH H 

nprOBCKH Kpe,ll.HTH. K'bM ,ll.aTaTa Ha H3rOTBRHe Ha HaCTORIIl;HR cPHHaHCOB OTqeT ,ll.py*eCTBOTO HRMa 

nOJIyqeHH 3aeMH. 

KpeJ.J;HTeH pHCK 

)J;pY)KeCTBOTO e H3JIO)KeHO Ha Kpe,ll.HTeH pHCK npe,ll.HMHO OT B3eMaHHR no npO,ll.~6H H 

npe,ll.OCTaBeHHTe 3aeMH, B CJIyqau qe KJIHeHTHTe He H3DJIaTRT CBOHTe 3a,ll.'bJI)KeHHR. ITOJIHTHKaTa Ha 

,ll.py*eCTBOTO B Ta3H 06JIaCT e HaCOqeHa K'bM OC'bIIl;eCTBRBaHe Ha npO,ll.~6H Ha CTOKH H yCJIyru H 

npe,ll.OCTaBRHe Ha Kpe,ll.HTH Ha KJIHeHTH C nO)J.XOMIIl;a Kpe)J.HTHa penYTaU;HR. 

B3J1yTeH pHCK 

BaJIYTeH pHCK e pHCK'bT, npH KOiITO CTOUHocrra Ha cPHHaHCOBHR HHCTPYMeHT ce npOMeHR 

BCJIe)J.CTBHe Ha npOMeHHTe B'bB BaJIYTHHTe KypcOBe. ,l(py*eCTBOTO He H3n0JI3Ba CneU;HaJIHH 

cPHHaHCOBH HHCTPYMeHTH 3a Xe)J,)KHpaHe Ha pHCKa. OCHOBHHTe C)J.eJIKH, OC'bIIl;eCTBRBaHH OT 

)J.pY)KeCTBOTO ca )J.eHOMHHHpaHH B 6'bJIrapCKH JIeBa H eBpo. KaKTO e nOCOqeHO B T. 2.4. 6'bJIrapCKHRT 

JIeB e C cPHKcHpaHa CTOHHOCT cnpRMo eBpoTo, CJIe)J.OBaTeJIHO )J.pY)KeCTBOTo e H3JIO)KeHO Ha 

MHHHMaJIeH pHCK, CB'bp3aH C KOJIe6aHHR B qy)K)l.eCTPaHHaTa BaJIYTa. 

I 
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3.5. OCHoBeH KanHTaJI 

r: OCHOBHUHT KanUTaJI Ha )].pY)KeCTBOTo e npe)].cTaBeH no HerOBaTa HOMUHaJIHa CTOHHOCT U 

C1>OTBeTCTBa Ha aKTyaJIHaTa My C1>)].e6Ha perUCTPal.(UH. 

3.6. Pe3epBH~ 
KaTO pe3epBU B CqeTOBO)].HUH 6aJIaHC Ha )].pY)KeCTBOTO ca npe)].cTaBeHu <fJuHaHcoBu pe3yJITaTU, 

KOUTO ca KanUTaJIU3UpaHU qpe3 pa3npe)].eJIeHUe Ha neqaJI6aTa OT npe)].XO)].HU rO)].UHU. AKl.(UOHepUTe 

MoraT )].a ce pa3nOpe)K)].aT C KanUTaJIOBUTe pe3epBU Ha )].py*eCTBOTO. 

3.7. )l;aHbQHO 06J1araHe 

Pa3XO)].1>T 3a )].aH1>Ka B1>pXY neqaJI6aTa npe)].cTaBJIHBa cyMaTa OT TeKymUH )].aH1>K B1>pXY neqaJI6am U 

)].aH1>qHUH e<fJeKT B1>pXY BpeMeHHUTe )].aH1>qHU Pa3JIUKU. TeKymuHT )].aH1>K B1>pXY neqaJI6am ce 

onpe)].eJIH B'b3 OCHOBa Ha 06JIaraeMaTa ()].aH1>qHa) neqaJI6a 3a nepuo)].a, KaTO ce npUJIara )].aH1>qHaTa 

CTaBKa C1>rJIaCHO )].aH1>qHOTO 3aKOHo)].aTeJICTBO K1>M )].aTaTa Ha <fJuHaHcoBuH OTqeT. 3a 2010 U 3a 2009 
ro)].UHU )].aH1>qHaTa CTaBKa e onpe)].eJIeHa Ha 10 % OT 06JIaraeMaTa neqaJI6a, Kono OCTaBa 

HenpoMeHeHa U 3a CJIe)].BamaTa 2011 rO)].UHa. 

OTCpOqeHUTe )].aH1>qHU aKTUBU WUJIU naCUBU ca cyMUTe Ha (B1>3CTaHOBuMuTe)/ )].1>JI)KUMUTe )].aH1>n:u 

B1>pXY neqaJI6aTa 3a 61>)].emu nepuo)].u no OTHOllieHue Ha (HaMaJIHeMuTe)/06JIaraeMUTe BpeMeHHu

r' - )].aH1>QHU Pa3JIUKU. BpeMeHHUTe )].aH1>QHU Pa3JIUKU ce yCTaHoBHBaT npu cpaBHeHue Ha OTQeTHaTa 
-1L,-- CTOHHOCT Ha e)].UH aKTUB UJIU naCUB, npe)].cTaBeHu B CQeTOBO)].HUH 6aJIaHC U HeroBaTa )].aH1>QHa 

OCHOBa, nOJIyqeHa npu npUJIaraHe Ha )].aH1>QHUTe npaBUJIa. 

t'-

OTCpOQeHUTe )].aH1>l.(U B1>pXY neQaJI6aTa ce U3QUCJIHBaT Qpe3 npUJIaraHeTo Ha 6aJIaHCOBUH MeTO)]. Ha 

3a)].1>JI)KeHUHTa. OTCpOQeHUTe )].aH1>QHU naCUBU ce U3QUCJIHBaT U ce npu3HaBaT 3a BCUQKU 06JIaraeMU 

BpeMeHHu pa3JIUKU, )].OKaTO OTCpOQeHUTe )].aH1>QHU aKTUBU ce npu3HaBaT, caMO aKO UMa BepOHTHOCT 

3a THXHOTO 06paTHO npOHBJIeHUe U aKO )].pY)KeCTBOTO me e B C1>CTOHHUe B 61>)].eme )].a reHepupa 

)].OCTaThQHO neQaJI6a, OT KOHTO Te )].a MoraT )].a 61>)].aT npucna)].HaTU. 

E<fJeKThT OT npU3HaBaHeTO Ha OTCpOQeHUTe )].aH1>QHU aKTUBU WUJIU naCUBU ce 0TPa3HBa TaM, K1>)].eTO 

e npe)].CTaBeH e<fJeKThT OT caMOTO C1>6UTUe, KoeTO ru e nopo)].UJIo. 3a C1>6UTUH, KOUTO 3aCHraT 

OTQeTa 3a Bce06xBaTHUH )].OXO)]. e<fJeKThT OT OTCpOQeHUTe )].aH1>QHU aKTUBU U naCUBU e npu3HaT 

C1>mO B OTQeTa 3a Bce06xBaTHuH )].OXO)].. 3a C1>6UTUH, KOUTO ca OrqeTeHU n1>pBOHaQaJIHO B KanUTaJIa 

(npeOl.(eH1>QHUH pe3epB) U OTCpOQeHUTe )].aH1>QHU aKTUBU U naCUBU ca npu3HaTu 3a CMeTKa Ha 

KanUTaJIa. 

B CQeToBo)].HUH 6aJIaHC OTCpOQeHUTe )].aH1>QHU aKTUBU WUJIU naCUBU ce npe)].cTaBHT KOMneHcupaHo, 

ThH KaTO nOMe)KaT He e)].UHeH pe)KUM Ha 06JIaraHe. 
f---.',.•. ~ 
~. ~ 

3.8. llpH3HaBaHe Ha npHxo)].HTe H pa3XO,lJ;HTe 

ITpuXO)].UTe U pa3Xo)].uTe 3a )].eHHocrra ca HaQUCJIHBaHU B MOMeHTa Ha THXHOTO B1>3HUKBaHe, 

He3aBUCUMO OT napUQHUTe nOCThOJIeHUH U OJIamaHUH. OTQUTaHeTo U npU3HaBaHeTO Ha np~o)].UTe 

U pa3XO)J;UTe ce U3B1>plIIBa npu Cna3BaHe Ha U3UCKBaHeTO 3a npUQUHHa U CJIe)J;CTBeHa Bp1>3Ka Me)K)J;y 

THX. 

ITpUXO)J;UTe U pa3XO)J;UTe 3a JIUXBU ce HaQUCJIHBaT TeKymo, Ha 6a3a Ha e<fJeKTuBHUH JIUXBeH npOl.(eHT 

U cyMaTa Ha B3eMaHeTO UJIU 3a)J;1>JI)KeHUeTO, 3a KoeTO ce OTHaCHT. 
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3.9. CBbp3aHH JIHQa 

3a QeJITa Ha H3rOTB5IHeTO Ha HaCT05lIQH5I <pHHaHcoB OT'leT C'b,n;PY)J(HHQHTe, CJIY*HTeJIHTe Ha 

p'bKOBO,n;HH nOCTOBe (KJIIOIIOB ynpaBJIeHCKH nepCOHaJI), KaKTO H 6JIH3KH IIJIeHOBe Ha TeXHHTe 

ceMeHcTBa, BKJIIOIIHTeJIHO H ,n;Py)J(ecTBaTa, KOHTPOJIHpaHH OT BCHIIKH ropeH36poeHH JIHQa, ce 

TPeTHpaT KaTO CB'bp3aHH JIHQa. 

4. llapHIIHH cpe,n;CTBa 

31 )J,eKeMBpH 

2010 
31 )J,eKeMBpH 

2009 
XHJl.JlB XHJl.JlB 

IIapHIIHH cpe,n;cTBa B JIeBa 

IIapHIIHH cpe,n;cTBa B qy)J()J,ecTPaHHa BaJIYTa  eBpo 

295 
13 

3 
401 

06"'0 308 404 

5. OCHoBeH KanHTaJI 

K'bM 31 ,n;eKeMBpH Ha npe,n;cTaBeHHTe OTIIeTHH nepHo,n;H, OCHOBHH5IT KanHTaJI Ha ,n;py*ecTBoTo ce
 

C'bCTOH OT 200,000 6p. 06HKHoBeHH 6e3HMHIIHH, nOHMeHHH, cB060,n;HO npeXB'bpJI5IeMH aKQHH C
 

npaBo Ha e,n;HH rJIac, BC5IKa OT KOHTO C HOMHHaJIHa CTOHHOCT OT 1 JIeB.
 

I-hpaBH5IBaHe Ha 6po51 Ha aKQHHTe B HaIIaJIOTO H B Kpa51 Ha nepHo,n;a e KaKTO CJIe,n;Ba:
 

31 )J,eKeMBpH 31 )J,eKeMBpH 

2010 2009 
XHJl.6p. XHJl.6p. 

EMHTHpamr aKQHH B HaIIaJIOTO Ha nepHo,n;a 200 9,000 
113KYneHH c06cTBeHH aKQHH (8,800) 
06"'0 eMHTHpaHH H nJIaTeHH aKIJ,HH B KpaH Ha nepHo)J,a 200 200 

K'bM 31 ,n;eKeMBpH cTpyKTYPaTa Ha KanHTaJIa, H3pa3eH B 6pOHKH aKQHH Ha ,n;py*ecTBoTo e CJIe,n;HaTa: 

31.12.2010 
6pOH aK~HH B npo~eHT 

I1HBecTHQHOHeH <p0H,lJ; OT 3aTBopeH THn "HHBecTop" - IIOJIlIIa, 

BaprnaBa 167,832 83.916 
I1HBecTHQHoHeH <p0H,lJ; OT 3aTBopeH THn "HHBecTop D'bJIrapH51 H 

PYM'bHH5I" - IIoJIrna, BaprnaBa 31,958 15.979 
<PH3HIIecKH JIHQa 210 0.105 
06"'0 eMHTHpaHH H nJIaTeHH aKIJ,HH 200,000 100.00 

K'bM ,n;aTaTa Ha 6aJIaHCa Henp5lK npHTe)J(aTeJI Ha 99.895% OT KanHTaJIa Ha ,n;PY)J(ecTBoTo e Investors 

TFI S.A., perHcTPHpaHo H <pyHKQHOHHpamo B Peny6JIHKa IIoJIrna, IIpe3 KOHTPOJIHpaHHTe OT Hero 

HHBeCTHQHOHHH <pOH,n;OBe OT 3aTBopeH THn "HHBeCTOp" H "HHBeCTOp D'bJIrapH51 H PYM'bHH5I"

IIoJIrna, BaprnaBa. 

Ha H3B'bHpe,n;HO 06mo C'b6paHHe Ha aKQHOHepHTe, npOBe,n;eHO Ha 22 ,n;eKeMBpH 2008 ro,n;HHa e B3eTO 

perneHHe 3a HaMaJI5IBaHe Ha KanHTaJIa Ha ,n;py*ecTBoTo IIpe3 06e3CHJIBaHe Ha aKQHH CJIe,n; 

npH,n;06HBaHeTO HM OT ,n;py*ecTBoTo. 

IIpe,n;npHeTHTe ,n;eHCTBH5I no HaMaJIHBaHe Ha KanHTaJIa ca npo,n;HKTYBaHH OT )J(eJIaHHeTO Ha 

aKQHOHepHTe ,n;a B'b3CTaHOB5IT BJIO)J(eHHTe OT T5IX cpe,n;CTBa B KanHTaJIa Ha ,n;py*eCTBOTO, TOH KaTO 

JIHnCaTa Ha no,n;XOMmH HHBeCTHQHOHHH B'b3MO)J(HOCTH H npoeKTH 3a ,n;py*ecTBoTo B'b3npenHTcTBa 

reHepHpaHeTo Ha neIIaJI6H H peCneKTHBHO peaJIH3HpaHe Ha ,n;OXO,n;HOCT 3a aKQHOHepHTe. 
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6. TeKY~o DaCOBO 

3M'bJDKeHIDI K'bM nepCOHaJIa, B T.q. K'bM KJIlOqOB ynpaBJIeHCKH 

-

..
 
,. 

-

-

...
 
-

...
 

... 

-


..
 

..
 

nepCOHaJI 

3a.,n:'bJDKeHIDI 3a AaH'bK B'bpXY neqaJI6aTa 

3a.,n:'bJDKeHHH K'bM AOCTaBqH~H 

06~o 

7. PalXoAo 3a B'b3HarpIDK,lJ;eHBH 

B'b3HarpIDK,lJ.eHIDI Ha qJIeHOBe Ha YnpaBHTeJIeH H 

Ha.,n:30peH C'bBeT 

TpYAOBH B'b3HarpIDK,lJ.eHIDI 

CO~HaJIHH oCHrypoBKH 

06~o 

8. PalXo~B 3a B'bHWHB yCJlyrB 

IlpaBHH H KOHCYJITaHTCKH yCJIyrH 

TaKcH 

CqeTOBOAHH yCJIyrH 

KOMHCHOHHH Ha HHBeCTH~HOHHHnocpeAHH~H 

OAHT 

.n:pyrH 

06~o 

KaTO TIJIaTeHH TaKCH ca npeAcTaBeHH TIJIaTeHH 

U;eHTPaJIeH Aeno3HTap A.n:, K<I>H H E<I>E. 

rO,lJ,UH3T3, rO,lJ,UH3T3, 

33B'bPW03W;3 330bpW03m3 

H331.12.2010 H331.12.2009 
XUJl. JlO. XUJl. JlO. 

40 47 
12 8 
3 3 

55 58
 

rO,lJ,UH3T3, rO,lJ,UH3T3, 

330bPW03W;3 33BbpUlB3m3 

H331.12.2010 H331.12.2009 
XUJl. JlO. XUJl. JlO. 

18 21 
2 13 
6 6 

2 
1 1 
3 1 

30 44
 

OT ApY)l(ecTBoTo c'bAe6HH TaKcH, TaKCH npeA 

..
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9. <!lHHaHcoBH npHxo~H H palXo~H 

<!lHHaHcoBH npHxo~H 

IIpHXo,n;H OT JIHXBH rro rrpe,n;ocTaBeHH rrapH1.JHH ,n;err03HTH 

<!lHHaHcoBH pa3xo~H 

KYPCOBH PalJIHKH 
naHKoBH TaKCH 

06mo clJHHaHcoBH npHxo,n;H (palXo,n;H), HeTHO 

10. (palXo,n;H)/npHxo,n;H 3a ,n;aHblJ,H BbPXY ne1.Ja.JI6aTa 

rOl';HH3T3, 

33BbpmB3m3 

H331.12.2010 
XHJI. JIB. 

2 

(9) 

rOl';HH3T3, 

33BbpmB3LQ3 

H331.12.2009 
XHJI. JIB. 

155 

(2) 
(4) 

(7) 149
 

I-hpaBmlBaHeTO Ha (palxo,n;HTe)/rrpHXo,n;HTe 3a ,n;aHbu.H BbPXY rre1.Jan6aTa e rrpe,n;CTaBeHO B CJIe,n;HaTa 
Ta6JIHu.a: 

rOl';HH3T3 

33BbpmB3LQ3 

H331.12.2010 
XHJI. JIB. 

C1.JeTOBo,n;Ha rre1.Jan6a rrpe,n;H 06JIaraHe (92) 

rOl';HU3T3 

33BbpmB3LQ3 

H331.12.2009 
XHJI. JIB. 

47 
)J;bJI)I(HM ,n;aHbK rro rrpMJIO)l(lfMaTa ,n;aHb1.JHa CTaBKa -10 % 9 (5)
 
)J;aHb1.JeH e<l>eKT OT HerrpH3HaT OTCp01.JeH ,n;aHbK rrpe3
 
TeKYIIlllil rrepHo,n; (9)
 
(palXo,n;H)/npHxo,n;H 3a ,n;aHblJ,H BbPXY ne1.JaJl6aTa (5)
 

KOMrrOHeHTHTe Ha (PalXo,n;HTe)/rrpHXo,n;HTe 3a ,n;aHbl..J,H BbPXY rre1.Jan6aTa ca CJIe,LJ;HHTe: 

TeKYIIlH palXO,n;H 3a ,n;aHbu.H 
)J;aHb1.JeH e<l>eKT OT BpeMeHHH ,n;aHb1.JHH PalJIHKH 

PalXO,n;H 3a ,n;aHblJ,H BbpXY ne1.JaJI6aTa 

rOl';HU3T3 rOl';HU3T3 

33BbpmB3LQ3 33BbpmB3LQ3 

H331.12.2010 H331.12.2009 
XHJI. JIB. XHJI. JIB. 

5 

5 
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11• .u:OXO,ll; ua e,ll;ua aKIJ;HH 

• 
,Z:(OXO,ll;bT Ha e,ll;Ha aKqIDI e U3qUCJIeH KaTO HeTHaTa neqaJI6a 3a pa3npe,ll;eJIeHUe KbM ,ll;aTaTa Ha 

6aJIaHCa e pa3,ll;eJIeHa Ha Cpe,ll;HO-npeTerJIeHIDI 6pOH Ha aKQUUTe 3a CbOTBeTHIDI OTqeTeH nepuo,n:. 

• EMUTupaHUTe aKQUU, KOUTO ca 6UJIU qaCTUqHO IIJIaTeHU ce BKJIlOqBaT B U3qUCJIeHUeTO, caMO 

,n:OKOJIKOTO eMUTupaHUTe aKQUU UMaT npaBO Ha ,n:UBu,n:eHT OT MOMeHTa Ha 3anUCBaHeTO UM. 

• 
IIepHo~a 

3aBbpuIBam ua 
31.12.2010 ... 

HeTHa neqaJI6a 3a pa3npe,n:eJIeHUe B X,UJl. JIB. (92) 
Cpe,n:HonpeTemeH 6pOH Ha aKQUUTe B XUJI. 6pOHKU 200 

IIepHo~a 

3aB'bpUlBam ua 
31.12.2009 

42 
3,133 

.u:OXO,ll; /(3ary6a) ua e,ll;ua aKIJ;HH B J]eBa (0.46) 0.01 

-
12. Bb3Harpa3\JJ.eUHH ua KnIO'IOBHH PbKOBO,ll;eU nepcouaJ] 

- Bb3HarpIDK,lJ;eHUHTa Ha qJIeHOBeTe Ha K.JDqqOBUH ynpaBJIeHCKU nepCOHaJI npe3 2010 U 2009 ro,n:UHU 

- Bb3JlU3aT CbOTBeTHO Ha 40 XUJI. JIeBa U 47 XUJI. JIeBa U npe,n:CTaBJIHBaT KpaTKOCpoqHU ,n:OXo,n:u Ha 

- nepCOHaJIa. He ca npe,n:Bu,n:eHu ,n:OXO,n:U CJIe,n: npUKJIlOqBaHe Ha pa60THuTe OTHOllleHIDI C 

,n:p)')KecTBoTo. Heu3IIJIaTeHuTe KbM 31 ,n:eKeMBpu 2010 ro,n:UHa Bb3HarpIDK,lJ;eHuH KbM ynpaBJIeHCKIDI 

- nepCOHaJI ca B pa3Mep Ha 13 XUJI.JIB., OT KOUTO 6 XUJI.JIB. npe,n:cTaBJIHBaT 3a,n:bp)J(aHu rapaHQUU 3a 

,n:06po ynpaBJIeHUe, CbrJIaCHO yCTaBa Ha ,n:pY)J(ecTBoTo. -
- 13. CnpaBe,n:J]HBH CToiiuOCTH 

TIOJIUTUKaTa Ha ,n:pY)J(eCTBOTO e ,n:a onOBeCTHBa BbB <puHaHcoBUTe cu OTqeTU cnpaBeMuBaTa 

CTOHHOCT Ha <puHaHcoBuTe aKTUBU U naCUBU, HaH-Beqe 3a KOUTO CblI(eCTByBaT KOTUpOBKU Ha 

na3apHU QeHU. KOHQenQIDITa 3a cnpaBeMUBaTa CTOHHOCT npe,n:nOJIara peaJIU3UpaHe Ha <puHaHcoBu 

UHCTpyMeHTU qpe3 npo,n:a)J(6a. B nOBeqeTO CJIyqau 06aqe, oc06eHo no OTHOllleHue Ha ThproBcKUTe 

B3eMaHIDI U 3a,n:bJI)J(eHIDI, KaKTO U nOJIyqeHuTe Kpe,n:UTU, ,n:pY)J(ecTBoTo OqaKBa ,n:a peaJIU3Upa Te3U 

<puHaHcoBu aKTUBU qpe3 THXHOTO ~JIOCTHO 06paTHo U3nJIalI(aHe UJIU noraCHBaHe BbB BpeMeTO. 

3aToBa Te ce npe,n:cTaBHT no THXHaTa HOMUHaJIHa UJIU aMopTu3upyeMa CTOHHOCT. [OJIHMaTa qaCT OT-- <puHaHcoBUTe aKTUBU U naCUBU ca KpaTKOCpOqHU no CBORTa CblI(HOCT, nopa,n:u TOBa THXHaTa 

cnpaBeMuBa CTOHHOCT e npU6JIU3UTeJIHO paBHa Ha 6aJIaHCOBaTa UM CTOHHOCT. PbKOBO,n:CTBOTO Ha 

,n:p)')KeCTBOTO CqUTa, 'Ie npu CblI(eCTByBalI(UTe 06CTORTeJICTBa npe,n:CTaBeHUTe B 6aJIaHCa OQeHKU Ha- <pUHaHCOBUTe aKTUBU U nacuBu ca Bb3MO)J(H0 HaH-Ha,n:e)J(,D:HU, a,n:eKBaTHU U ,n:OCTOBepHU 3a QeJIUTe 

Ha <pUHaHCOBaTa OTqeTHOCT. 

-
... 

-
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H3 

"liM ,[()KM AM rpYIT" A,[( 

332010 r. 

I. P33BHTHe H3 Ll:eUHOCTT3 H3 Ll:py~ecTBoTo 

Ilpe3 2010 r. HSlMa C'bmeCTBeHIf !IpoMeHIf B pa3BIfTlfeTO Ha "Elf .n;:>K1f Aif rpyn" M. 
~eHIf~:>KM'bHTDT Ha KOMnaHlfSlTa 1f3qaKBa npeo~onSlBaHeTo Ha nocne~CTBIfSlTa OT 
rno6anHaTa <pIfHaHcoBa Kplf3a, KOSITO 3acerHa E'bnraplfSl Haif-ceplfo3Ho npe3 1f3MlfHanaTa 
2010 r., 3a ~a HanpaBIf nnaHOBe 3a 6'b~emOTO IfHBeCTIf~IfOHHO pa3BIfTlfe Ha .n;py:>KeCTBoTo. 

OT HaqanOTO Ha rO~IfHaTa e~IfHCTBeHIfTe nOCTDnneHIfSl Ha KOMnaHIfSlTa ca OT nlfXBIf 
no ~en03lfpaHlfTe naplfqHIf cpe~cTBa Ha .n;py:>KeCTBOTo no 6aHKOBIf CMeTKIf, KOIfTO 
npe~CTaBnSlBaT OCHOBHIfSIT pemcTplfpaH KanlfTan Ha "Elf .n;:>K1f Aif rpyn" A.n;. 

Pa3XO~IfTe Ha .n;py:>KeCTBOTo BKnlOqBaT Pa3XO~1f 3a CqeTOBO~HIf If KOHcynTlUITcKIf 
ycnym, TaKCIf 3a E<I>E-Co<pIfSl A.n;, IJ;eHTpaneH ~en03lfTap M If K<I>H, TaKCIf K'bM AreH~IfSl 

no BnIfCBaHIf5lTa, 6aHKoBIf TaKCIf If Pa3XO~1f 3a B'b3Harp~eHIfSl Ha ynpaBIfTenHIfTe If 
KOHTponHIf OpraHlf, KaKTO If Ha .n;lfpeKTopa 3a BP'b3KIf C IfHBecTIfTopIfTe. 

IToK333TeJlH 2010 r0Ll:HH3 2009 rOLl:HH3 

XHJI.JlB. XHJI.JlB. 

06mo nplfxo~1f 2 155 
06mo Pa3XO~1f 94 108 
Ileqan6a / 3ary6a OT ~eifHocTTa (92) 47 
HeTHa neqan6a / 3ary6a (92) 42 
OTCpOqeHIf ~aH'bqHIf aKTIfBIf 1 1 
TeKymlf 3aD.'bn:>KeHIfSl 17 21 
HeTHIf 060POTHIf aKTIfBIf 291 383 
HeTHIf aKTIfBIf 292 384 
Cpe~HOCnIfC'bqeH 6poif Ha 
nepcoHana 2 2 

Ha 29.06.2010 r. 6eme npoBe~eHo Pe~oBHoTO rO~lfmHO 06mo c'b6paHlfe Ha 
aK~IfOHeplfTe Ha "Elf .n;:>K1f Aif rpyn" A.n;, Ha KoeTO 6S1xa B3eTIf cne~HIfTe pemeHIfSl: 
- OCA nplfe ~OKnaD.a Ha ynpaBIfTenHIfTe opraHlf 3a ~eifHocTTa Ha ~pY:>KeCTBOTO npe3 2009 
ro~.; 

- OCA nplfe rO~lfmHIfSl <pIfHaHCOB OTqeT Ha ~pY:>KeCTBOTo 3a 2009 ro~.;
 

- OCA nplfe ~OKnaD.a Ha cne~lfanlf3lfpaHOTO O~IfTOPCKO npe~nplfSITlfe 3a 1f3B'bpmeHaTa
 
npoBepKa Ha rO~lfmHIf51 <pIfHaHcoB OTqeT Ha ~pY:>KeCTBOTo 3a 2009 ro~.;
 

- OCA nplfe ~OKna~a Ha O~IfTHIfSl KOMIfTeT;
 
- OCA 1f36pa pemCTplfpaH O~IfTOP 3a npoBepKa If 3aBepKa Ha rO~lfmHIfSl <pIfHaHcoB OTqeT Ha
 
.n;py:>KeCTBOTO 3a 2010 r.;
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- OCA rrpHe ,uOKJHma Ha ,D;HpeKTOpa 3a Bpb3KH C HHBeCTHTOpHTe;
 

- OCA OCBo6o,uH OT OTrOBOpHOCT qJIeHOBeTe Ha yrrpaBHTeJIHHTe H Ha,u30pHH OpraHH 3a
 

,ueHHOCTTa HM rrpe3 2009 ro,u.;
 

- OCA 3a,ueJIH peaJIH3HpaHam rreqaJI6a 3a 2009 ro,u. 3a <pOH,u "Pe3epBeH".
 

II. Ba~HH CbOHTHH, HaCTbnHJIH CJIe,lJ; rO,lJ;HmHOTO CqeTOBO,lJ;HO npHKJIlOqBaHe 

He ca HaCThrrHJIH Ba)l(HH cb6HTHSI B paJBHTHeTO H ,ueHHocTTa Ha ,D;pY)I(eCTBOTo CJIe,u 

ro,uHIDHOTO CqeTOBo,uHO rrpHKmoqBaHe. 

III. Ba~HH HayqHH H3CJIe,lJ;BaHHH H pa3paOOTIm 

lliMa B~HH HayqHH H3CJIe,uBaHHSI H paJpa60TIill. 

IV. IIpe,lJ;BH~aHopa3BHTHe Ha ,lJ;p~eCTBoTo 

,D;pY)I(eCTBOTO He e B CbCTOSlHHe ,ua 'HarrpaBH 060CHOBaHH rrpe,uBH)I(.l{aHHSI 3a CBOSlTa 

,ueHHOCT rrpe3 H,uHaTa ro,uHHa rropa,uH HeSlCHOTam OKOJIO paJBHTHeTO rraJapa Ha He,uBH)I(HMH 

HMOTH B KpaTCKOCpOqeH rrJIaH. 

V. IIpoMeHH B ueHaTa Ha aKUHHTe Ha ,lJ;py~ecTBoTO 

Ilpe3 OTqeTHHSI rrepHO,u C aKUHHTe Ha ,D;pY)I(eCTBOTO He ca CKJIlOqBaHH c,ueJIKH Ha 

peryJIHpaH rraJap. IlocJIe,uHam c,ueJIKa, perHCTpHpaHa Ha EcI>E-CO<pHSI A,D; e OT 25.06.2008 r. 
C o6eM 30 aKUHH rrpH e,uHHH~aueHa Ha aKUHSI 1.30 JIB. 

VI.IIHcIlopMaUHH OTHOCHO nporpaMaTa 3a npHJIaraHe Ha Me~YHap0,lJ;HO 

npH3HaTHTe CTaH,lJ;apTH 3a ,lJ;OOpO KopnopaTHBHo ynpaBJIeHHe no qJI. 94, aJI. 2, T. 3 
3IIII~K 

,D;pY)I(eCTBOTO H3rrbJIHSlBa IlporpaMa 3a ,uo6po KoprropaTHBHO yrrpaBJIeHHe, OCHOBaHa 

Ha Ko,ueKca Ha KoprropaTHBHO yrrpaBJIeHHe Ha EcI>E-C0<pHSI A,D; H rrpHHUHrrHTe 3a 

KoprropaTHBHO yrrpaBJIeHHe, rrpHeTH OT CTpaHHTe-qJIeHKH Ha OpraHH3aUHSlTa 3a 

HKOHOMHqeCKO CbTpy,uHHqeCTBO H paJBHTHe, rrpHeTa Ha 3ace,uaHHe Ha YrrpaBHTeJIHHSI CbBeT 

OT ,uaTa 22.02.2008 r. 

VII. )l;onbJIHHTeJIHa HHcIlopMaUHH CbrJIaCHO IIpHJIo~eHHe .N'dO (KbM qJI. 32, aJI. 1, 
T. 2, qJI. 35, aJI.l, T. 2, qJI. 41, aJI. 1, T. 2 OT Hape,lJ;oa .N'!! 2 OT 17.09.2003 r. 3a 

npOCneKTHTe npH nyOJIHqHO npe,lJ;JIaraHe H ,lJ;OnycKaHe ,lJ;0 TbprOBHH Ha peryJIHpaH 

na3ap Ha ueHHH KHH~a H 3a pa3KpHBaHeTo Ha HHcIlopMaUHH OT nyOJIHqHHTe ,lJ;py~ecTBa 

H ,lJ;pyrHTe eMHTeHTH Ha ueHHH KHH~a) 

1. IIHcIlopMaUHH, ,lJ;a,lJ;eHa B CTOHHOCTHO H KOJIHqeCTBeHO H3pa~eHHe OTHOCHO 

OCHOBHHTe KaTeropHH CTOKH, npO,lJ;yKTH H/HJIH npe,lJ;OcTaBeHH YCJIYrH, C nOCOqBaHe 
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Ha TeXHUB ,L(BJI B npUXO,L(UTe OT np0,L(a*6u Ha eMUTeHTa KaTO UBJlO U npOMeHUTe, 

HaCTbnUJlU npe3 OPleTHaTa cIluHaHcoBa rO,L(UHa. 

'. 
IIpe3 OTqeTHlUI rrepHO,l( ,[(pY)KeCTBOTO He e pearIH3Hpano HHBeCTHI.J;HH H HSIMa 

peanH3HpaHH HHBeCTHI.J;HH, CB'bp3aHH C OCHOBHHSI rrpe,l(MeT Ha ,l(eMHOCT H B Ta3H Bp'b3Ka He e 

rrpe,l(OCTaBSIJIO CTOKH, rrpO,l(yKTH H/HJIH yCJIyrH, pecrreKTHBHO He e peanH3Hpano rrpHXO,l(H OT 

rrpO,l(a)K6H. 

2. HHcIlopMauuB OTHOCHO npuxO,L(uTe, pa3npe,L(eJleHU no OT,L(eJlHUTe KaTeropuu 

,L(eHHOcTu, BbTpewHu U BbHWHU na3apu, KaKTO U uHcIlopMauuB 3a U3TOqHUUUTe 3a 

cHa6,L(BBaHe C MaTepUaJlU, He06xo,L(UMU 3a npOU3BO,L(CTBOTO Ha CTOKU UJIU 

npe,L(OCTaBBHeTo Ha yCJlyru C oTpa3BBaHe CTeneHTa Ha 3aBUCUMOCT no OTHoweHue Ha 

BceKU OT,L(eJleH npO,L(aBaq UJIU KynyBaq/noTpe6uTeJl, KaTO B CJlyqaH, qe 

OTHOCUTeJJHUBT ,L(BJI Ha HBKOH OT TBX Ha,L(XBbpJlB 10 Ha CTO OT pa3XO,L(UTe UJIU 

npuxO,L(uTe OT npo,L(a~6u, ce npe,L(OCTaBB uHcIlopMauuB 3a BCBKO Jluue nOOT,L(eJlHO, 3a 

HerOBUB ,L(BJI B npO,L(~6UTe UJIU nOKynKuTe U Bpb3KUTe My C eMUTeHTa. 

IIpe3 OTqeTHHSI rrepHO,l( ,[(py)KeCTBOTO He e peanH3Hpano rrpHXO,l(H OT OCHOBlia 

,l(eMHOCT, pecrreKTHBHO pa3XO,l(H B Ta3H Bp'b3Ka. 

3. HHcIlopMauuB 3a CKJllOqeHU rOJleMU C,L(eJlKU U TaKUBa OT CbmeCTBeHO 

3HaqeHUe 3a ,L(eHHOCrra Ha eMUTeHTa. 

~- IIpe3 2010 ro,l(. "EH ,D;)KH AM fpyrr" M He e CKJIlOqBanO rOJIeMH C,l(eJIKH H TaKHBa OT 

C'bm;eCTBeHO 3HaqeHHe 3a ,l(eMHOCTTa. 

4. HHcIlopMauuB OTHOCHO C,L(eJlKUTe, CKJllOqeHU MeQY eMUTeHTa U cBbp3aHu 

JlUua, npe3 OTqeTHUB nepuo,L(, npe,L(Jlo*eHuB 3a CKJllOqBaHe Ha TaKUBa C,L(eJlKU, KaKTO U 

C,L(eJJKU, KOUTO ca U3BbH 06UqaHHaTa My ,L(eHHOCT UJIU CbmeCTBeHO ce OTKJlOHBBaT OT 

na3apHUTe yCJlOBUB, no KOUTO eMUTeHTbT UJIU HerOBO ,L(bmepHO ,L(py*eCTBO e CTpaHa C 

nOCOqBaHe Ha CTOHHocrra Ha C,L(eJlKUTe, xapaKTepa Ha CBbp3aHocrra U BCBKa 

uHcIlopMauuB, He06xo,L(UMa 3a oueHKa Ha Bb3,L(eHCTBueTO BbPXY cIluHaHcoBoTO 

CbCTOBHue Ha eMUTeHTa. 

IIpe3 OTqeTHHSI rrepHO,l( He ca CKJIlOqBaHH C,l(eJIKH C TaK'bB xapaKTep. 
=~ 

- 5. HHcIlopMauuB 3a cb6uTUB U nOKa3aTeJlU C He06uqaeH 3a eMUTeHTa xapaKTep, 

UMamU CbmeCTBeHO BJlUBHUe BbPXY ,L(eHHOCTTa MY, U peaJlU3UpaHUTe OT Hero npUXO,L(u 

U U3BbpweHU pa3XOJJ;U; oueHKa Ha BJlUBHUeTO UM BbPXY pe3YJlTaTUTe npe3 TeKymaTa 

rO,L(UHa. 

-,	 Ilpe3 2010, r. 3a ,[(py)KeCTBOTO He ca HaCThrrBanH C'b6HTHSI H He ca rrOCTHraHH 

rrOKa3aTeJIH C Heo6HqaeH 3a eMHTeHTa xapaKTep. 

6. HHcIlopMauuB 3a C,L(eJlKU, BO,L(eHU u3BbH6aJlaHCOBO - xapaKTep U 6u3Hec ueil,-	 nOCOQBaHe cIluHaHcoBoTo Bb3,L(eHCTBUe Ha C,L(eJlKUTe BbPXY ,L(eHHOCrra, aKO PUCKbT U 

nOJl3UTe OT Te3U C,L(eJlKU ca CbmeCTBeHU 3a eMUTeHTa U aKO pa3KpuBaHeTo Ha Ta3U 

UHcIlopMauuB e CbmeCTBeHO 3a oueHKaTa Ha cIluHaHcoBoTo CbCTOBHue Ha eMUTeHTa. 

Ilpe3 2010 ro,l(. 3a "EH ,D;)KH AM fpyrr" M HSIMa C,l(eJIKH, KOHTO ,l(a ce BOMT 

H3B'bH6anaHcoBo.-
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7. HHc)opMaD;HH 3a Jl:HJIOBH yqaCTHH Ha eMHTeHTa, 3a OCHOBHHTe My HHBeCTHD;HH 

B CTpaHaTa H B qy~6HHa (B D;eHHH KHH~a, c)HHaHCOBH HHcTpyMeHTH, HeMaTepHaJIHH 

aKTHBH H HeJl:BH~MH HMOTH), KaKTO H HHBeCTHD;HHTe B Jl:HJIOBH D;eHHH KHH~a H3BbH 

HerOBaTa HKOHOMHqeCKa rpyna H HlTOqHHD;HTe/HaqHHHTe Ha c)HHaHCHpaHe. 

Ilpe3 OTtIeTHHJI rrepHO,[( )J;py:>KeCTBOTO He e HMaJIO ,[(gJIOBH yqacTHg H HHBeCTHUHH B 

ueHHH KHH:>Ka B CTpaHaTa H qy:>K6HHa H He e peaJIH3HpaJIO C'bIUeCTBeHH HHBeCTHUH B 

HeMaTepHaJIHH aKTHBH H He,[(BH:>KHMH HMOTH. 

8. HHc)opMaD;HH OTHOCHO CKJIlOqeHHTe OT eMHTeHTa, OT HerOBO Jl:bm;epHO 

Jl:py~ecTBo HJIH Jl:py~ecTBo ManKa, B KaqeCTBOTO HM Ha laeMOnOJIyqaTeJIH, Jl:OrOBOpH 

3a 3aeM C nOCOqBaHe Ha yCJIOBHBTa no· TBX, BKJIlOqHTeJIHO Ha KpanHHTe cpOKOBe 3a 

H3nJIam;aHe, KaKTO H HHc)opMaD;HB 3a npeJl:OCTaBeHH rapaHD;HH H noeMaHe Ha 

3aJl:bJI~eHHB. 

Ilpe3 OTqeTHHg rrepHO,[( )J;py:>KeCTBOTO HgMa H He e CKJIIOqBaJIO ,[(orOBopH 3a 3aeM B 

KaqeCTBOTO CH Ha 3aeMOrrOJIyqaTeJI. 

9. HHc)opMaD;HB OTHOCHO CKJIIO'4eHHTe OT eMHTeHTa, OT HerOBO Jl:bm;epHO 

Jl:p~eCTBo HJIH Jl:py~ecTBo ManKa, B KaqeCTBOTO HM Ha 3aeMOJl:aTeJIH, Jl:orOBOpH la 

3aeM, BKJIlOqHTeJIHO npeJl:OCTaBHHe Ha rapaHD;HH OT BCBKaKbB BHJl:, B TOBa qHCJIO Ha 

CBbp3aHH JIHD;a, C nOCOqBaHe Ha KOHKpeTHHTe yCJIOBHB no TBX, BKJIlOqHTeJIHO Ha 

KpanHHTe CpOKOBe la nJIam;aHe, H D;eJITa, la KOBTO ca 6HJIH oTnycHaTH. 

Ilpe3 OTqeTHHg rrepHO,[( )J;py:>KeCTBOTO HgMa H He e CKJIIOqBaJIO ,[(orOBopH 3a 3aeM B 

KaqeCTBOTO CH Ha 3aeMo,[(aTeJI. 

10. HHc)opMaD;HB 3a H3nOJI3BaHeTO Ha CpeJl:CTBaTa OT H3B'bpWeHa HOBa eMHCHB 

D;eHHH KHH~a npe3 OTqeTHHB nepHOJl:. 

Ilpe3 OTqeTHHg rrepHO,[( )J;py:>KeCTBOTO He e peaJIH3HpaJIO HOBH eMHCHH ueHHH KHH:>Ka. 

11. AHaJIH3 Ha C'bOTHOWeHHeTO Me~y nOCTHrHaTHTe c)HHaHCOBH pe3yJITaTH, 

OTpa3eHH B'bB c)HHaHCOBHB OTqeT la c)HHaHCOBaTa rOJl:HHa, H no-paHO ny6JIHKyBaHH 

nporH03H 3a Te3H pe3yJITaTH. 

)J;py:>KeCTBOTO He rry6JIHKyBa rrporH03HH IPHHaHCOBH pe3yJITaTH. 

12. AHaJIH3 H OD;eHKa Ha nOJIHTHKaTa OTHOCHO ynpaBJIeHHeTO Ha c)HHaHcoBHTe 

pecypcH C nOCOqBaHe Ha B'b3MO~HOCTHTe la 06CJIY~BaHe Ha 3aJl:'bJI~eHHBTa, 

eBeHTyaJIHHTe 3anJIaXU H MepKH, KOHTO eMHTeHTbT e npeJl:npHeJI HJIH npeJl:CTOH Jl:a 

npeJl:npHeMe C orJIeJl: OTCTpaHBBaHeTO HM. 

K'bM 31.12.2010 r. "EH )J;:>KH AH [pyrr" A)J; HMa CaMO TeKYIUH 3a,[('bJI:>KeHHg, KaTO 

CTOHHOCTTa Ha TeKYIUHTe aKTHBH e ,[(OCTaThqHa, 3a ,[(a rrOKpHe TeKYIUHTe rraCHBH Ha 

)J;py:>KeCTBOTO. 

13. OD;eHKa Ha B'b3MO~HOCTHTe 3a peaJIHlaD;HB Ha HHBeCTHD;HOHHHTe 

HaMepeHHB C nOCOqBaHe Ha pa3Mepa Ha pa3nOJIaraeMHTe CpeJl:CTBa H OTpa3BBaHe Ha 

B'b3MO~HHTenpOMeHH B cTpyKTypaTa Ha c)HHaHcHpaHe Ha Ta3H Jl:enHocT. 
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Ilpe3 2008 r. rro rrpe,D;JIO)I(eHlIe Ha YrrpaallTeJIHII5l C'bBeT, 06mOTO c'b6paHlIe Ha 

aKU;1I0HepllTe Ha ,[(pY)I(eCTBOTo B3e pemeHlIe 3a HaMaJI5lBaHe KarrllTaJIa Ha KOMrraHlI5lTa II- B'b3CTaHOB5lBaHe Ha BJIO)I(eHIITe OT aKU;1I0HepllTe rrapllqHII cpe,D;CTBa rropa.nll HeclIrypHocTTa 

OTHOCHO IIHBeCTIIU;III1Te B ceKTopa Ha He,D;BII)I(IIMIITe IIMOTII B E'bJIrapll5l B KpaTKOCpOqeH 

rrJIaH. B pe3YJITaT Ha pemeHlIeTO Ha OCA rrpe3 2009 r. OCHOBHII5lT KarrllTaJI Ha ,[(pY)I(eCTBOTo 

6eme HaMaJIeH C 8 800 000 JIB. rrOCpe,D;CTBOM ThprOBO rrpe,D;JIO)I(eHlIe, OTrrpaaeHO OT "Ell ,ll;)I(1I 

Ali rpyrr" A,ll; 3a o6paTHo 1I3KyrrYBaHe Ha aKU;1I11 OT aKU;1I0HepIlTe. IloHacTo5lmeM OCHOBHlI5lT .. KarrllTaJI Ha ,[(pY)I(eCTBOTo e B pa3Mep Ha 200000 JIB., a HaJIlIqHIITe rrapllqHIITe Cpe,D;CTBa K'bM 

31.12.2010 r. ca 308 XIIJI.JIB. Ilpll Te311 yCJIOBII5l II B cJIyqali, qe MeHII,D;)I(M'bHThT OTKplle 

peHTa6l1JIeH 3a KOMrraHII5lTa IIHBeCTIIU;1I0HeH rrpoeKT, ,[(py)I(eCTBOTo me MO)I(e ,D;a 3arrOqHe ... 
peaJIII3au;II5lTa MY, KaTO BrrOCJIe,D;CTBlIe me ThPCII ,D;Orr'bJIHIITeJIHO <pIIHaHClIpaHe rro,D; <popMaTa 

Ha co6CTBeH KarrllTaJI IIJIII 3aeMHII. Cpe,D;CTBa B 3aBlIClIMOCT OT Mama6HOCTTa Ha 

IIHBeCmU;II5lTa.... 
14. HH"'opMaU;HH 3a HaCTbnHJlH npOMeHH npe3 OTqeTHHH nepHo.n; B OCHOBHHTe 

npHHU;HnH 3a ynpaBJleHHe Ha eMHTeHTa H Ha HerOBaTa HKOHOMHqeCKa rpyna•... 
Ilpe3 OTqeTHII5l rrepllO,D; He ca HaCThrrllJIII TaKIIBa rrpOMeHII. 

15. HH"'opMaU;HH 3a OCHOBHHTe xapaKTepHCTHKH Ha npHJlaraHHTe OT eMHTeHTa 

B npou;eca Ha HlrOTBHHe Ha "'HHaHcoBHTe OTqeTH CHCTeMa 3a B'bTpemeH KOHTpOJl H 

CIlCTeMa 3a ynpaBJleHHe Ha pHCKOBe. 

<l>IIHaHCOBIITe OTqeTII Ha ,[(py)I(eCTBOTo ca 1I3rOTBeHlI B C'bOTBeTCTBlIe C 

Me)I(,[{yHapO,D;HIITe CTaH,D;apTII 3a <pIIHaHCOBa OTqeTHOCT (MC<I>O), pa3pa60TeHII II 

rry6JIlIKyBaHlI OT C'bBeTa 3a Me)I(,[{YHapO,D;HII CqeTOBO,D;HII CTaH,D;apTII (CMCC), ,D;eliCTBamll 3a 

2010 rO,D;IIHa. 

Me)I(,[{YHapO,D;HIITe CTaH,D;apTII 3a <pIIHaHCOBa o~eTHOCT 06XBamaT:
 

a) Me)I(,[{yHapO,D;HIITe CqeTOBO,D;HII CTaH,D;apm
 

6) Me)I(,[{yHapO,D;HIITe CTaH,D;apm 3a <pIIHaHCOBII o~eTII (MC<I>O)
 

B) T'bJIKyBaHlI5lTa Ha IlOCT05lHHII5l KOMIITeT 3a pa35lCHeHII5l II T'bJIKyBaHII5lTa Ha
 

KOMIITeTa 3a pa35lCHeHII5l Ha MC<I>O 

16. HH"'opMaU;HH 3a npOMeHHTe B ynpaBHTeJIHHTe H Ha.n;30pHHTe opraHH npe3 

OTqeTHaTa "'HHaHcoBa r:o.n;HHa. 

Ilpe3 2010 r. He ca 1I3B'bpmBaHlI rrpOMeHII B C'bCTaBa Ha YrrpaallTeJIHlI5l 1I/IIJIII 

HM30PHII5l opraH Ha ,[(py)I(eCTBoTo. 

17. HH"'opMaU;HH 3a pa3Mepa Ha B'b3Harpa~eHHHTa,Harpa.n;HTe H/HJlH nOJl3HTe -- Ha BceKH OT qJleHOBeTe Ha ynpaBHTeJIHHTe H Ha KOHTpOJlHHTe opraHH 3a OTqeTHaTa 

"'HHaHcoBa ro.n;HHa, H3nJlaTeHH OT eMHTeHTa H HerOBH .n;'bmepHH .n;py*ecTB3, 

He3aBHCHMO OT TOBa, .n;aJlH ca OHJlH BKJIIOqeHH B pa3xo.n;HTe Ha eMHTeHTa HJlH 

npOH3THqaT OT pa3npe.n;eJleHHe Ha neqaJlOaTa, BKJllOqHTeJlHO: 

a) nOJlyqeHH CYMH H HenapHqHH B'b3Harpa~eHHH; 

0) YCJlOBHH HJlH palCpOqeHH B'b3Harpa~eHHH, B'b3HHKHaJlH npe3 ro.n;HHaTa, 

.n;OpH H aKO B'b3Harpa~eHHeTOce .n;'bJl~H K'bM nO-K'bCeH MOMeHT; 

-
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B) cyMa, ));'bJIIKHMa OT eMHTeHTa HJIH HerOBH ));'bm,epHH ));pYlKeCTBa 3a 

H3nJIam,aHe Ha neHCHH, OOe3m,eTeHHB: npH neHCHOHHpaHe HJIH ));pyrH nO));OOHH 

OOe3m,eTeHHB:• 

Ha lJJIeHOBeTe Ha YrrpaBHTeJIHIUI H Ha,z:J;30PHHH C'bBeT ca H3rrJIaTeHH CJIe.n;HHTe 

rrapHqHH B'b3Harpa)K.lJ:eHHH rrpe3 2010 r.: 

'LrIeHOBe Ha Ha}J;30pHHH CbBeT B XHJI.JlB. 

1. BeaTa CaKc - IIpe.n;ce.n;aTeJI Ha HC 5 
2. AHJOKeU JIemeK KaqapOBCKH - 3aMecTHHK-npe.n;ce.n;aTeJI Ha HC 3 
3. P06'bpT 51H Maxana -lJJIeH Ha HC 3 

'LrIeHoBe Ha ynpaBHTeJlHHH CbBeT 

1. .sIQeK ApTyp JIa;:J,HH - IIpe.n;ce.n;aTeJI Ha YC 15 
2. HHKOJIaU BHKTOPOBHq MaiicTep - 3aMecTHHK-npe.n;ce.n;aTeJI Ha
 
YC 4
 
3. MHXaeJIa HHKoJIaeBa KOJIeBa -Ibn. ,[(HpeKTop 3
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"EH ,lJ.)J(H Ail rpyrr" A,lJ. He .n;'bJI)J(H 'C)'MH 3a H3IIJIam;aHe Ha rreHCHH, 06e3m;eTeHHH rrpH 

rreHCHOHHpaHe HJIH .npyrH rro.n;o6HH 06e3m;eTeHHH. 

18. 3a nyOJIHqHHTe ));pYJKeCTBa - HHl»>opMaUHB: 3a npHTeIKaBaHH OT qJIeHOBeTe Ha 

ynpaBHTeJIHHTe H Ha KOHTpOJIHHTe opraHH, npoKypHcTHTe H BHCmHB: p'bKOBO));eH 

C'bCTaB aKUHH Ha eMHTeHTa, BKJIlOqHTeJIHO aKUHHTe, npHTeIKaBaHH OT BceKH OT TB:X 

nOOT));eJIHO H KaTO npoueHT OT aKUHHTe OT BceKH KJIaC, KaKTO H npe));OCTaBeHH HM 

OT eMHTeHTa onUHH B'bpXY HerOBH ueHHH KHHlKa - BH)); H pa3Mep Ha ueHHHTe KHHlKa, 

B'bpXY KOHTO ca yqpe));eHH onUHHTe, ueHa Ha ynpalKHB:BaHe Ha onUHHTe, nOKynHa 

ueHa, aKO HMa TaKaBa, H CpOK Ha onUHHTe. 

K'bM 31.12.2010 r. lJJIeHOBeTe Ha Y rrpaBHTeJIHHH H/HJIH Ha,z:J;30PHHH C'bBeT, KOHTO 

rrpHTe)J(aBaT aK~HH OT KarrHTaJIa Ha ,lJ.py)J(ecTBoTo, ca KaKTO CJIe.n;Ba: 

liMe lipoii: aKUHH ,l];B:JI OT KanHTaJIa B % 
HHKOJIaH BHKTOPOBHq MaHCTep 180 0.09 
/3aM.-rrpe.n;ce.n;aTeJI Ha YC/ 

Ilpe3 OTqeTHHH rrepHO.n; lJJIeHOBe Ha YrrpaBHTeJIHHH H/HJIH Ha.n;30pHHH C'bBeT Ha 

,l:(py)J(eCTBOTO He ca rrpH.n;o6HBaJIH H/HJIH rrpeXB'bpJIHJIH aK~HH OT KarrHTaJIa Ha KOMrraHHHTa. 

EMHTeHT'bT He e H3.n;aBaJI orr~HH B'bpXY ~eHHHTe KHH)J(a OT KarrHTaJIa. 

19. IIHl»>opMaUHB: 3a H3BeCTHHTe Ha ));pYlKecTBoTo ));OrOBOpeHocTH 

(BKJIlOqHTeJIHO H CJIe)); npHKJIlOqBaHe Ha l»>HHaHcoBaTa rO));HHa), B pe3yJITaT Ha KOHTO B 

o'b));eIIJ, nepHO)); MoraT ));a HaCT'bnB:T npOMeHH B npHTelKaBaHHB: OTHOCHTeJIeH ));B:JI aKUHJI 

HJIH OOJIHraUHH OT HaCTOB:IIJ,H aKUHOHepH HJIH OOJIHraUHoHepH. 

Ha YrrpaBHTeJIHHH opraH Ha ,lJ.py)J(eCTBOTO He 3a H3BeCTHH .n;orOBopeHOCTH, B 

pe3yJITaT Ha KOHTO B 6'b.n;em; rrepHO.n; MoraT .n;a HaCT'brrHT npOMeHH B npHTe)J(aBaHHH 

OTHOCHTeJIeH .n;HJI amHH OT HaCTOHm;H aK~HOHepH• 
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20. HHcllOpMaD;HH 3a BHCHmH cb,lJ.e6HH, a,lJ.MHHHCTpaTHBHH HJIH ap6HTpa~HH 

npOH3BO,lJ.CTBa, KacaemH 3a,lJ.bJI~eHHHHJIH B3eMaHHH Ha eMHTeHTa B pa3Mep HaH-MaJIKo 

10 Ha CTO OT c06cTBeHHH MY KanHTaJI; aKO 06maTa cToHHocT Ha 3a,lJ.bJI~eHHHTa HJIH 

B3eMaHHHTa Ha eMHTeHTa no BCH"IIKH 06pa3yBaHH npOH3BO,lJ.CTBa Ha,lJ.XBbpJIH 10 Ha CTO 

OT c06CTBeHHH My KanHTaJI, ce npe,lJ.CTaBH HHclJopMaD;HH 3a BCHKO npOH3BO,lJ.CTBO 

nOOT,lJ.eJIHO. 

Ilpe3 OTQeTHHSI rrepHO):{ ,[{pY)I(eCTBOTO He e HMaJIO H HSlMa BHCSlmH cb):{e6HH, 

MMHHHCTpaTHBHH HJIH ap6HTP~HH rrpOH3BO):{CTBa, KacaemH 3a):{bJI)I(eHHSI HJIH B3eMaHHSI B 

pa3Mep HaM-MaJIKO 10 Ha CTO OT co6cTBeHHSI KarrHTaJI Ha eMHTeHTa. 

21. ,LJ;aHHH 3a ,lJ.HpeKTOpa 3a Bpb3KH C HHBecTHTopa, BKJIlO"IIHTeJIHO TeJIecIJoH H 

a,lJ.pec 3a KopeCnOH,lJ.eHD;HH. 

,lJ;HpeKTop 3a Bpb3KH C HHBecTHTOpHTe Ha "EH ,lJ;)I(H Ail rpyrr" A,lJ; e:
 

IJ;BeTeJIHHa XpHcToBa
 

a,lJ.pec 3a KopeCnOH,lJ.eHD;HH: rp. COcIJHH, yJI. ,LJ;06pY,lJ.~a 6, eT.3
 

TeJI: 02/92105 10
 

VIII. ,LJ;onbJIHHTeJIHa HHclJopMaD;HH CbrJIaCHO npHJIO~eHHe.NU1 (KbM "llJI. 32, aJI. 1, 

T. 4, "llJI. 35, aJI. 1, T. 5 H "llJI. 41, aJI. 1, T. 4 OT Hape,lJ.6a N!! 2 OT 17.09.2003 r. 3a 

npocneKTHTe npH ny6JIH"IIHO npe,lJ.JIaraHe H ,lJ.OnycKaHe ,lJ.0 TbproBHH Ha peryJIHpaH 

na3ap Ha D;eHHH KHH~a H 3a pa3KpHBaHeTo Ha HHclJopMaD;HH OT ny6JIH"IIHHTe ,lJ.py~ecTBa 

H ,lJ.pyrHTe eMHTeHTH Ha D;eHHH KHH~a) 

1. CTpYKTYpa Ha KanHTaJIa Ha ,lJ.py~ecTBoTo, BKJIlO"IIHTeJIHO D;eHHHTe KHH~a, 

KOHTO He ca ,lJ.OnycHaTH,lJ.O TbprOBHH Ha peryJIHpaH na3ap B Peny6JIHKa JibJIrapHH HJIH 

,lJ.pyra ,lJ.bp~aBa "llJIeHKa, C nOCO"llBaHe Ha pa3JIH"IIHHTe KJIaCOBe aKD;HH, npaBaTa H 

3a,lJ.bJI~eHHHTa, CBbp3aHH C BceKH OT KJIaCOBeTe aKD;HH, H "IIaCTTa OT 06mHH KanHTaJI, 

KOHTO CbCTaBJIHBa BceKH OT,lJ.eJIeH KJIac. 

,[{pY)I(eCTBOTO e H3):{aBaJIO caMO e):{HH KJIac aKUHH. PerHCTpHpaHHSlT KarrHTaJI Ha 

eMHTeHTa e B pa3Mep Ha 200 000 ():{BecTa XHJISI):{H) JIeBa, pa3rrpe):{eJIeHH B 200 000 aRUHH. Te 

ca 06HKHoBeHH, rrOHMeHHH, 6e3HaJIH~H, cBo6o):{HO rrpeXBbpJISleMH H ):{aBaT CJIe):{HHTe rrpaBa 

Ha TeXHHTe rrpHTe)I(aTeJIH: 

rrpaBo Ha 1 rJIac B 06moTO cb6paHHe Ha aKUHoHepHTe 3a BCSlKa e):{Ha rrpHTe)I(aBaHa 

aRUHSI; 

rrpaBo Ha ):{HBH):{eHT, rrporrOpUHOHaJIHO Ha o6mHSI 6poil H3):{a):{eHH aKUHH Ha 

,[{pY)I(eCTBOTo; 

rrpaBo Ha JIHKBH):{aUHOHeH ):{SlJI. 

2. OrpaHH"IIeHHH BbPXY npeXBbpJIHHeTO Ha D;eHHHTe KHH~a, KaTO OrpaHH"IIeHHH 

3a npHTe~aBaHeToHa D;eHHH KHH~a HJIH He06xo,lJ.HMOCT OT nOJIy"llaBaHe Ha 0,lJ.06peHHe. 

OT ,lJ.p~eCTBoToHJIH ,lJ.pyr aKD;HoHep. 

lliMa OrpaHHQeHHSI 3a rrpeXBbpJISlHeTO HJIH rrpHTe)I(aBaHeTo Ha aKUHH, H3):{a):{eHH OT 

):{PY)I(eCTBOTO H HSlMa Heo6xo):{HMOCT OT rrOJIyqaBaHe Ha o):{o6peHHe OT ,[{pY)I(eCTBOTo HJIH OT 

HeroB aKUHoHep. 
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3. HHcI»opMaUHH OTHOCHO npHKOTO H HenpHKoTo npHTe~aBaHeHa 5 Ha CTO HJIH 

nOBeqe OT npaBaTa Ha rJIac B 06m;OTO cb6paHHe Ha JJ:py~ecTBoTO,BKJIIOqHTeJIHO JJ:aHHH 

3a aKUHOHepHTe, pa3Mepa Ha JJ:HJIOBOTO HM yqaCTHe H HaqHHa, no KOHTO ce npHTe~aBaT 

aKUHHTe. 

K'bM 31 ,n;eKeMBpH 2010 r. aKQHoHepHaTa cTpyKTypa Ha ,Z:(py)l(ecTBoTo e KaKTO 

CJIe,n;Ba: 
31.12.2010 

6poii aKIJ;HH B OpOIJ;eHT 

HHBecnU.\HOHeH <pOHA OT 3aTBopeH THO "HHBeCTOp" 

IIOJIlIIa, BapwaBa 167,832 83.916 
HHBeCTHUHOHeH <pOM OT 3aTBopeH THO "HHBeCTOp D'bnrapml 

H PYM'bHHjI" - IIonwa, BapmaBa . 31,958 15.979 
<I>H3HQeCKH nHua 210 0.105 
061IJ;o eMHTHpaHH H OJIaTeHH aKIJ;HH 200,000 100.00 

." 

K'bM KpM Ha 2010 r. HerrpjlK rrpHTe)l(aTeJI Ha 99.895% OT KarrHTaJIa Ha ,n;pY)l(ecTBoTo e 

Investors TFI S.A., perHcTpHpaHo H <PYHKQHoHHpamo B Perry6JIHKa IToJIma, qpe3 
KOHTpOJIHpaHHTe OT Hero I1HBecTHQHoHHH <poH,n;oBe OT 3aTBopeH THrr "I1HBecTop" H 
"I1HBecTop E'bJIrapHjI H PYM'bHHjI"- IToJIma, BapmaBa. 

4. ,IJ;aHHH 3a aKUHoHepHTe CbC CneUHaJIHH KOHTpOJIHH npaBa H onHcaHHe Ha Te3H 

npaBa. 

Hmta TaKHBa aKQHoHepH. 

5. CHcTeMaTa 3a KOHTpOJI npH ynpa~HHBaHe Ha npaBOTO Ha rJIac B CJIyqaHTe, 

KoraTO CJI~HTeJIH Ha JJ:py~ecTBoTo ca H HerOBH aKUHoHepH H KoraTO KOHTpOJIbT He 

ce ynpa~HHBaHenocpeJJ:CTBeHO OT THX. 

HjlMa TaKHBa CJI~aH. 

6. OrpaHHqeHHH BbPXY npaBaTa Ha rJIac, KaTO OrpaHHqeHHH BbPXY npaBaTa Ha 

rJIac Ha aKUHOHepHTe C onpeJJ:eJIeH npoueHT HJIH 6pOH rJIaCOBe, KpaeH CpOK 3a 

ynpa~HBaHe Ha npaBaTa Ha rJIac HJIH CHCTeMH, npH KOHTO CbC CbTpYJJ:HHqeCTBO Ha 

JJ:p~eCTBOTO cl»HHaHcoBHTe npaBa, CBbp3aHH C aKUHHTe, ca OTJJ:eJIeHH OT 

npHTe~aBaHeToHa aKu;HHTe. 

lliMa TaKHBa orpaHH"tJeHHjI. 

7. Cnopa3yMeHHH Me~y aKUHoHepHTe, KOHTO ca H3BeCTHH Ha JJ:py~ecTBoTo H 

KOHTO MoraT JJ:a JJ:OBeJJ:aT JJ:O OrpaHHqeHHH B npeXBbpJIHHeTO Ha aKUHH HJIH npaBoTo Ha 

rJIac. 

Ha ,Z:(py)l(eCTBOTO He ca H3BeCTHH TaKHBa crroproyMeHHjI. 

.. 8. Pa3nopeJJ:6HTe OTHOCHO Ha3HaqaBaHeTO H oCB060~aBaHeTo Ha qJIeHOBeTe Ha 

ynpaBHTeJIHHTe opraHH Ha JJ:py~ecTBoTo H OTHOCHO H3BbpmBaHeTo Ha H3MeHeHHH H 

JJ:onbJIHeHHH B yCTaBa. 
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• 
qJIeHOBeTe Ha Ha,rJ;30PHIHI C'bBeT Ha LWY)KeCTBOTO ce H36HpaT C pemeHHe Ha 06moTO 

C'b6paHHe Ha aKUHOHepHTe, B3eTO C MH03HHCTBO OT 1/2 (e,nHa BTopa) OT rJIaCOBeTe nJIloc 

e,nHH rJIac. qJIeHOBeTe Ha YnpaBHTeJIHHSI C'bBeT ce H36HpaT OT Ha,rJ;30PHHSI C'bBeT. 

YCTaB'bT Ha LWYiKecTBoTo MO)Ke ,na 6'b,ne H3MeHSlH e,nHHCTBeHO C pemeHHe Ha 

06moTO C'b6paHHe Ha aKUHoHepHTe, B3eTO C MH03HHCTBO OT 2/3 (,nBe TpeTH) OT 

npe,nCTaBeHHSI KanHTaJI. 

9. DpaBOMOID,HHTa Ha ynpaBHTeJlHHTe opraHH Ha ,LJ;pymecTBoTO, BKJIIOlfHTeJlHO 
'II	 npaBOTO ,LJ;a B3eMa pemeHHH 3a H3,LJ;aBaHe H o6paTHo H3KynyBaHe Ha aKUHH Ha 

,LJ;pymecTBOTO. 

PemeHHSI 3a H3,naBaHe H o6paTHo H3KynyBaHe Ha aKUHH Ha LWY)KeCTBOTo ce B3eMaT 

OT 06moTo C'b6paHHe Ha aKUHOHepHTe.. 

10. CbID,eCTBeHH ,LJ;OrOBOpH Ha ,LJ;pymecTBoTO, KOHTO nOpam,LJ;aT ,LJ;eiiCTBHe, 

H3MeHHT ce HJlH ce npeKpaTHBaT nOpa,LJ;H npOMHHa B KOHTpOJla Ha ,LJ;pymecTBoTo npH 

OCbID,eCTBHBaHe Ha 3a,LJ;bJlmHTeJlHO TbproBo npe,LJ;J1araHe, H nOCJle,LJ;HUHTe OT THX, 

OCBeH B CJlYlfaHTe KoraTO pa3KpHBaHeTO Ha Ta3H HHc}»opMaUHH Mome ,LJ;a npHlfHHH 

cepHo3HH Bpe,LJ;H Ha ,LJ;pymecTBoTo; H3KJ11OlfeHHeTO no npe,LJ;XO,LJ;HOTO H3pelfeHHe He ce 

npHJlara B CJlYlfaHTe, KoraTO ,LJ;pymecTBoTO e ,LJ;J1bmHO ,LJ;a pa3KpHe HHc}»opMaUHHTa no 

CHJlaTa Ha 3aKOHa. 

H»Ma TaKHBa. 

11. Cnopa3yMeHHH Mem,LJ;y ,LJ;pymecTBoTO H ynpaBHTeJlHHTe My opraHH HJlH 

cnymHTeJlH 3a H3nJlaID,aHe Ha 06e3ID,eTeHHe npH HanycKaHe HJlH YBOJlHeHHe 6e3 npaBHO 

OCHOBaHHe HJlH npH npeKpaTHBaHe Ha Tpy,LJ;OBHTe npaBOOTHomeHHH no npHlfHHH, 

CBbp3aHH C TbprOBO npe,LJ;J1araHe. 

lliMa TaKHBa. 

)J;aTa: 30 MapT 2011 r. 

.'
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