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OTqeT 33 cIluu3uCOBOTO C'bCTOHHUe 

KbM 311leKeMBpH 2010 rollHua 
B xwmt1u fleea liM. 2010 2009 

AKTHBU 

,nbJlrorpaHHH MaTepHaJlHH aKTHBH 14 18,523 19,378 
,nbJlrorpaHHH HeMaTepHaJlHH aKTHBH 15 62 93 
,nbJIrOCpoqHH $HHaHCOBH aKTHBH 16 7 7 
Ofim:o JlbJIrOTpaHHu aKTUBU 18,592 19,478 

MaTepHaJlHH 3anaCH 18 1,958 3,048 
B3eMaHHlI OT CBbp3aHH JIHua 27 272 
TbproBcKH H JlPym B3eMaHHH 19 2,068 3,002 
ProXOJlH 3a 6bJleIUH OTqeTHH nepHOJlH 15 
flapHqHH CpeJlCTBa H napHqHH eKBHBaJleHTH 20 549 260 
Ofim:o KpaTKoYpauuH aKTHBH 4,862 6,310 
Ofim:o aKTHBH 23,454 25,788 

KaDHT8.1I 

OCHoBeH KanHTaJI 21 1,213 1,213 
Pe3epBH 16,975 17,214 
HepronpeJleJleHa rreqan6a ( HeTHO) 2,671 3,691 
Ofim:o KaDHTaJI U pe3epBu 20,859 22,118 

fiacHBu 
3aeMH 23 14 44 
OTcpoqeHH JlaHbqHH 3a):1bJl)!(eHHlI 17 1,100 1,230 
flpoBH3HH 24 89 173 
,npym JlbJlrocpoqHH 3a):1bJ1)!(eHHH ($HHaHCHpaHHJ:I) 76 105 30 

Ofim:o ll'bJITOCP0'lHH 331lbJIJlCeHHR 1,308 1,477 

3aeMH 23 218 496 
3a):1bJl)!(eHHH KbM CBbp3aHH JlHua 25,27 5 141 

TbproBcKH H JlPYrM 3a):1bJ1)!(eHHlI 25 992 1,479 

fIpoBH3HH 24 72 77 
06m:o KpaTKOCpO'lHH 33,1lbJIJlCeHHR 1,287 21193 

Ofimo KaDHTaJI U DaCHBU 23,454 25,788 

6ene)!(KH, 

/ ~1 yl3nbJIHllTeJleH ,nHpeKTOp: 

B. $HJlHIlOB { 
fIm6bPT MaKKoJl 

CoOPYXHUK 

KfIMf ObJIrapHlI 00 JJ. 
0YJl. "ObJlrapHlI" 45/ 

Coq,HH 1404 
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OTQeT 3a )]'OXO)],HTe 

3a nepHO)J., npDKJllOqBam Ha 31 )J.eKeMBpH 

B XUJlflOU }leea 

HeTHH npHXO,llH OT npo)l,a)!(6H 

,ltpyrH npHXO,llH OT ,lleHHOcrra 

Y Be.lJH'leHHe/( HaMaJleHHe) Ha 3anaCHTe OT rOTOBa 

npo,llyKUHll H He3aBbpllleHO npoH3BO,llCTBO 

KanHTaJlH3HpaHH Pa3XO,llH 3a H3rpa)!()laHe Ha c06cTBeHH 

aKTHBH 

baJIaHCOBa CTOHHOCT Ha npo,lla.neHHTe aKTHBH 

Pa3XO,llH 3a MaTepHaJIH 

Pa3XO,llH 3a BbHlllHH ycnyrH 

Pa3XO,llH 3a aMo{YfH3aUHll 

Pa3XO,llH 3a nepcoHaJla 

.n.pyrn Pa3XO,llH 3a )J.eHlIOCTTa 

Pa3XO)J.H 3a nHKBH"llaUHll Ha .n.MA 

neqaJIfia (3aryfia) OT onepaTHBHa )J.eHHOCT 

<l>HHallcoBH npHXO,llH 

<l>HHaHcoBH Pa3XO,llH 

HeTHH +HHaHcoBH npHxo)J.D (palxo)J.H) 

(Pa3XO,llH) 1 npHxo)J.H OT ,llaHbUH 

neqaJIfia (3aryfia) cne)J. )1.aHbqHO OfiJiaraHe 

.ll.OXO,ll Ha aKUHll (neBa) 

liM. 

6 
7 

8 
9 

10 
11 
lla 

12 

13 

22 

CbOPY:)(CHUK Pe2UcmpupaH ooumop 

KDMr bbnrapHll 00,[( 
byn. "bb,J1rapHll" 451 A 

CO<\>Hll 1404 

2010 2009 

6,514 15,262 
439 429 

6,953 15,691 

(943) (1,630) 
55 

(31) (7) 
(2,220) (5,471) 
(1,251 ) (2,748) 

(596) (1,293 ) 
(2,098) (2,896) 

(547) (942) 
(646) 

(1,324) 704 

1 
(66) (160) 

(65) (160) 

(1,389) 544 

130 (67) 

(1,259) 477 

(1.04) 0.39 
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OT'IeT 3a Bceo6xBaTHHH }]'OXO}], 

3a rOJl,HBaT3, nPHK.fIIO'IB3ma H3 31 Jl,eKeMBpH 

B XUJl5l0U He6a 

lle'laJI6a CJ1eJl, Jl,aH'b'lHO oMarsHe 

.IJ.pyr Bce06xBaTeH Jl,OXOJl, 

flpeoueHKa Ha 3eMfi fI CrpMfI 

flpeoueHKa Ha CrpaJ1.fI 

OTnflcBaHe Ha npeoueHeHIi crpMIi Ii MaWflHH 

Eq>eKT BbPXY Hepa:mpe,ne.neHaTa neqaJI6a 

,Il,aHbqeH eq,eKT 

.IJ.pyr Bce06xB3TeH Jl,OXOJl, la nepHOJl,a, HeTHO OT Jl,aH'bIJ,H 

06111,0 Bce06xB3TeH Jl,OXOJl, la nepHoJl,a 

BeJl. 2010 

(1,259) 

(239) 
239 

(1,259) 

2009 

477 

(3,161) 
l30 

303 
(2,728) 

(2,251) 

OTqeTbT 3a Bce06xsaTHHJi ,nOXO,n CJIe,nBa ,na ce pll3rJIe)K)J.a 3ae,nHO C 6eJIe)l(KHTe KbM Hero, 

npe,nCTaBJIliBallifi Hepa3,neJIHa qaCT OT q,flHaHCOBfllI OyqeT npe,nCTaBeHIi Ha (""fpaHflUfi OT 7 ,no 41. 

113nbJIHflTeJIeH ,Il,flpeKTOP: 

B. cl>HJIfinOB 
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OT'feT 3a napU'IHUD nOTOK 

3a nepUOIl, npUKJIIO'lBall{ Ha 311leKeMBpu 2010 rOIlHua 

B XWUlOu J/eea JieJIelICK8 

OnepaTHBHa lleHHOCT 

DapwmH nOCThI1J1eHHlI OT KJmeHTH H )J.p. }l.e6HTOPH 

DapHljHH I1J1am,aHHlI J(bM Jl.OCTaBljlHl.H H )J.p. KpeJl.IfTOpH 

DJlamaHJ{lI 3a 3anJlaTH, ocRrypoBKR H )J.pyrR 

DJlaTeHH H B'b3CTaHOBeHJ{ )J.aH'bUH 

,D.pyrH napJ{ljHH nOTOUH 

HeTHH napU'IHH nOTOUH OT OCHOBHaTa lleHHOCT 

HHBeCTUIJ.HOHOa lleHHOCT 

DOKynKa Ha )J.'bJlrOTPaHHJ{ aKTJ{BR 

IlOCTbnJleHHlI OT I1po)J.a:lK6a Ha )J.'bJlrOTpaHHJ{ aKTRBJ{ 

Dpe)J.OCTaBeHH 3aeMR Ha CB'bp3aHJ{ npe.L\npHlITHll 

HeTHH napH'IHH nOTOUH OT HHBeCTHUHOOHa lleUHOCT 

<l>HHaHcoBa lleUHOCT 

IlOCThI1J1eHHlI OT Kpe)J.HTH H 3aeMH 

DJlaTeHH Kpe.L\HTR H 3aeMR 

DJIaTeHH 3a)J,'bJllKeHHll no JlH3HHrOBH )J.orOBopH 

DJlaTeHH JlHXBJ{, TaKCH H KOMRCHOHHJ{ no 3aeMR 

,D.pyrH I10CTbnJleHHlIl I1J1amaHRlI OT qmHaHCOBa )J.eHHOCT 

HeTHH napH'IHH nOTOIJ.H OT /fJHHaHCOBa lleUHOCT 

HeTHO YBeJlHljeHRe/(HaMaJIeHHe) Ha napH H napRljHH 

eKBHBaJIeHTH 

DapH H napRljHH eKBHBaJIeHTR J(bM 1 lIHyapH 

napu U napU'IHU eKBHBaJleHTH ICLM 311leKeMBpu 

20 

20 

f'RJl6'bpT MaKKoJl 

CbOPYJlCHUK 

,D.06pHHa KaJIOllHOBa 

KnMr b'bJlrapHlI OO,D. 
0YJl. "O'bJlrapRll" 45/A 

Co$Hll 1404 

2610 

8,662 
(4,710) 
(2,042) 

(800) 
16 

1,126 

(325) 
21 

(250) 

(554) 

1,331 
(1,589) 

(51) 

(14) 
40 

(283) 

289 

260 

549 

2009 

11,533 
(8,205) 
(2,809) 

(771) 

58 

(194) 

(131) 

(131) 

2,276 
(2,149) 

(47) 
(26) 

(103) 

(49) 

(374) 

634 

260 
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EJIOPOM 3EM A,IJ, t/)unanC06 om'lem 
1a i?OOUnama, npUK.nIO'I8a~a na 31 OeKeM8pU 2010 

IieJle"nCH ICbM rO).l,HWHHSI ci»HHaHcoB OT'leT 

OTQeT 3a npOMeHHTe B C06CTBeHHSI KanHTaJi 

3a rO,flHHaTa, npHKJIIO'IBama Ha 31 ,fleKeMBpH 2010 rO,flHHa 

):(onbJIHHTeJ1HH 

OCHoBeH IIpeoueHvleH H JaKOHOBH Hep33npe)1.eJ1eH3 

B XUJUlOU neBa K3nHTILil pe3epB pe3epBH ne'llL163 06mo 

CanJlO KbM 1 lIHyapli 2009 r. 
Bceo6xBaTeH ,flOXO,fl 3a nepHo,fl3 

<l>~maHcoB pe3YJl,a, 3a ,eKyulHlI nepHOJl 

)1.pyr BceofixB3TeH ,flOXO.ll 3a nepHO.ll3 

npeOl.l,eHKa Ha 3eMli H crpMH 

IIpeOl.l,eHKa Ha CrpMIi 

OrcpO'leH JlaHbK BbPXY npeOl.l,eHKaTa Ha 

3eMH Ii CrpMH 

1,213 14,418 

(3,161) 
130 
303 

06mo Jlpyr BceooxB3TeH .llOXO.ll (2,728) 

5,524 3,214 24,369 

477 477 

(3,161) 
130 
303 

(2,728) 
477 (2,251 ) 06mo Bceo6xB3TeH ,flOXO.ll 33 nepHO,fla ______ --.l.(=-2,l..:7.:::2~8L) __________ ~~ __ ~~~ 

C.lleJIKH c aKIJ,HOHepH, OT'IeTeHH B 

COOCTBeHHH KanHTaJI 

CaJI,flO K'bM 31 ,fleKeMBpH 2009 r. 

CaMO KbM 111HyapH 2010 r. 

BceOOXB3TeH ,flOXO.ll 3a nepHO,fla 

<l>HHaHcoB pe3YJlTaT 3a TeKymHH nepHOJl 

)1.pyr BceooxB3TeH .llOXO,fl 33 nepHO.ll3 

npeOl~eHb'leH pe3epB Ha OTrmCaHHTe 

aKTHBH 

1,213 11,690 

1,213 11,690 

(239) 

Oomo JlPyr Bceo6XBaTeH .llOXO,fl (239) 

5,524 3,691 22,118 

5,524 3,691 22,118 

(1,259) (1,259) 

239 

239 

06mo BceooxBaTeH ,flOXO,fl 33 nepHO.ll3 _______ -'(,.::2.::.3:..-9)L..... ________ .........l.:::.t:=L-_---1.=::..::...L (1,020) (1,259) 



EJlnpOM 3EM A,lJ, t/JUnanC06 Om'lenl 

3a zoi>unama, npUKllHJ'l6am.a na 31 ()eKeM6pU 2010 

lieJIeJKKH KhM rotJ,HIDHHH ctmHaHCoB OT'leT 

CTp. CTp. 

l. CTaTYT H npe,IlMeT Ha ,IleHHOCT 8 16. )J,bJ1I'OCpotHIH qHfHaHcoBH aKTHBH 30 

2. ba3a 3a H3rOTBliHe 8 17. OrCpotIeHH ,IlaHbqHH aKTHBH H naClIBH 31 

3. 3HaqHMH CqeTOBO,IlHH nonHTHKlI 9 18. MaTepHaJlHH 3anaCH 32 

4. Onpe,IleJ1llHe Ha CnpaBe,IlnHBHTe 22 19. TbproBcKH H ,IlpyrH B3eMaHHlI 32 

CTOHHOCTH 

5. Y npaBJIeHHe Ha Q>HHaHCOBHlI PHCK 23 20. IIapHqHH cpe,IlCTBa H napHqHH 32 

eKBHBaJleHTH 

6. HeTHH npHXO,IlH 01' npo,IlalK6H 25 21. OCHoBeH KanHTaJI 33 

7. )J,pym npllXo,IlH 01' ,IleHHOCTTa 25 22. )J,OXO,II Ha aKIIHlI 33 

8. Pa3XO,IlH 3a MaTepHaJIH 26 23.3aeMH 34 

9. Pa3XO,IlH 3a BbHWHH ycnym 26 24. IIpoBH3HH 35 

10. Pa3XO,IlH 3a nepcoHaJIa 27 25. TbproBcKlI, ,Ilpyl'H 3a,!1bnlKeHHlI H 36 

3a,!1bJllKeHHlI KbM 6IO,IllKeTa 

II. )J,pym pa3XO,IlH 3a ,IlenHOCTTa 27 26. <i>lmaHcoBH HHCTpYMeHTli 36 

12. HeTHH qlHHaHcoBH npHXO,IlH / 27 27. CBbp3aHH nHIIa 39 

(pa3XO,IlH) 

13. Pa3XO,IlH 3a ,IlaHbIIH 28 28. Cb6HTHli cne,II ,IlaTaTa Ha OTqeTa 41 

14. )J,bJII'O'rpaiiHH MaTepHaJIHH aKTHBH 29 29. Y CJIOBHH 3a,!1bJIlKeHHJI 41 

15. )J,bJIrOTpaiiHH HeMaTepHaJIHH aKTHBH 29 
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EJIIIPOM 3EM A,lI. 

EeJleiKKH K'hM rO~HIIIHHSI <)lHllallcoB OPfeT 

1. CT3Tyr Ii npC)'lMCT H3 )'lCHnOCT 

(/)UltaIlCOO Om'lem 

Ja ?OOUllama, npUKJlIO'lOaw,a Ila 31 oeKeMopu 2010 

EJlnpOM 3EM A,[( e aKUHOHepHo )lpy)!{eCTBO, perHCTpHpaHO C }leJlO N225468 OT 1991 r. OT CoqmHcKH 

rpa)lCKH CbJ( B CbOTBeTCTBHe C TbproBcKlUI 3aKoH Ha Peny6mlKa EbJlrapWI. AJ(pecbT Ha ynpaBJlemle 

Ha ,[(py)!{eCTBOTo e 6YJl. "PO)!{eH" N2 4 I, rp.Coqm~, 06JlaCT CoqH1~, 06IUHHa CTOJlH'IHa, paHoH 

"Ha)le)!{)la", n.K.I271 EbJlrapH~. 

Ope)lMeTbT Ha J(eHHocT Ha ,[(py)!{eCTBOTo e npOH3BO}lCTBO Ha aCHHxpoHlfH H CHHXPOHHH eJleKrpo 

)lBHraTeJIH H reHepaTopH; BbrpeulHa H BbHlIIHa TbproBH~, npoH3BoJ(CTBO Ha cneUHaJJHO 

TeXH0J10rH'IHO 060pYJ(BaHe H HHcrpYMeHTaJJHa eKHnHpoBKa. 

,[(py)!{eCTBOTO e 4aCT OT rpynaTa Ha "HH)lycrpHaJJeH XOJl)lHHr EbJlraplUl" A,[(, KaTO Ma)!{OpHTapeH 

c06cTBeHHK Ha KanHTaJJa Ha EJlnpOM 3EM A,[( e ,,3MM-EbJlrapH~ XOJl}lHHr" A,[(. 

2. Ii333 33 li3rOTBSlHC 

(3) H3P33S1B3HC 33 CbOTBeTCTBlie 

T03H rpHHaHCOB OT4eT e H3rOTBeH B CbOTBeTCTBHe C Me)!{)lYHapOJ(HHTe CTaHJ(apTH 3a rpHHaHCOBO 

OT4HTaHe (MC<DO), npHeTH OT EBponeHCKlUI CblO3 (EC). 

<I>HHaHcoBHH OT4eT, H3roTBeH 3a rOJ(lmaTa, npHKJl104Balua Ha 31 )leKeMBpH 2010 r., e 0J(06peH OT 

CbBeTa Ha )lHpeKTOpHTe Ha ,[(py)!{eCTBOTo Ha 28.03.2011 r. 

(6) Ii333 33 li3MCPB3HC 

<I>HHaHcoBH~T OT4eT e H3rOTBeH B CbOTBeTCTBHe C npHHUHna Ha HCTopH4eCKaTa ueHa C H3KJl104eHHe 

Ha J(bJ1rorpaHHHTe MaTepHaJJHH aKTHBH, KOHTO ca npeJ(CTaBeHH no npeoueHeHa CTOHHOCT, HaMaJJeHa 

C HaTpynaHaTa aMopTH3aUH~ H 3ary6HTe OT 06e3ueHKa. 

MeTOJ(HTe, H3nOJl3BaHH 3a onOBecnBaHe Ha CnpaBeJ(JlHBHTe CTOHHOCTH, ca onOBeCTeHH B J(eTaHnH B 

6eJ1e)!{Ka 4. 

(8) <l>YHKUHOH3J1H3 83J1yT3 Ii B3J1YT3 H3 npC)'lCT38S1HC 

T03H rpHHaHCOB OTlJeT e npe)lCTaBeH B EbJlrapCKH JleBa (BGN), KOHTO e rpYHKI~HOHaJJHaTa BaJJYTa Ha 

,[(py)!{eCTBOTO. <I>HHaHcoBaTa liHrpopMaUH~, Cb)lbp)!{aIUa ce B roJ(HlIIHWI rpHHaHCOB OT4eT, e 

npe)lCTaBeHa B XHJl~)lH JleBa. 

(r) H3nOJl383nC n3 oucnKIi Ii )'lOnYCK3nliSi 

yl3roTB~HeTO Ha rpHHaHCOBH~ OT4eT B CbOTBeTCTBHe C MC<I>O H3HCKBa PbKOBO)lCTBOTO )la npaBH 

npeueHKH, npH6JlH3HTeJIHH oueHKH H )lOnycKaHH~, KOHTO BJlH~~T Ha npHJ1araHeTO Ha c4eTOBO)lIHlTe 

nOJlHTHKH H Ha aKTllBHTe, naCI1BHTe, npHXO)llne H pa3XO)lHTe. PeaJJHlUIT pe3YJlTaT MO)!{e )la 6b)le 

palJlH4eH OT Te3H npH6JlH1HTeJlHH oueHKH. Opepa3fJ1e)!{)laHeTO Ha C4eTOBO)lHHTe oueHKH ce 

npH3HaBa B nepHO)la, B KOHTO oueHKaTa e npepalfJ1e)laHa, KoraTO npepa3fJ1e)!{J(aHeTO 3ac~ra T03H 

nepHO)l, H B 6bJ(elUl1 nepHOJ(11 aKO npepa3fJ1e)!{J(aHeTO OKa3Ba BJlH~HHe Ha 6bJ(elUl1Te nepHO)lH. 

I1HrpopMaUI1~ 3a 3Ha4HTeJlHH n03HUHI1, KOHTO ca 3aCerHaTI1 OT oueHKH Ha HeCl1rypHOCTTa H 

KPHTH'IHH J(onycKaHH~ npH npHJlaraHe Ha C4eTOBOJ(HHTe nOJlHTI1KI1, KOI1TO I1MaT HaH-3Ha4I1TeJleH 

erpeKT BbPXY CYMHTe, npH3HaTI1 BbB rpHHaHCOBlUI OT'IeT, ce CbJ(bp)!{a B CJleJ(HHTe 6eJle)!{KH: 

• EeJle)!{Ka 14 - MaTepl1aJJHI1 .n:bJlrorpaHHI1 aKTI1BH 

• EeJle)!{Ka 15 - HeMaTepHaJJHH .n:bJlrorpaHHI1 aKTI1BH 

• EeJle)!{Ka 18 - MaTepHaJJHI1 3anaCI1 

• EeJle)!{Ka 19 - TbproBcKI1 11 .n:pyrH B3eMaHlUI 

• EeJle)!{Ka 24 H 30 - OPOBH3HH H YCJlOBHH 3a.n:bJl)!{eHH~ 

• EeJle)!{Ka 26 - <I>HHaHCOBI1 HHcrpYMeHTH 
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EJinpOM 3EM A)1. 

lieJI~KH KhM rO,1J,HWHHH ct»HHaHcOB OT'ICT 

2. liala 3a HlfOTBgHe, npOIl1>J1:lKeHHe 

(Il) )J,eHCTBamo npellnpHilTue 

(/JunanC08 Om'lem 
Ja 2oi)unama, npUIUlIO'l8a~a na 31 i)eKeM8pU 20 J 0 

<l>HHaHcoBHST OT4eT e HlrOTBeH Ha 6alaTa Ha npe,nnOJIO)f(eHHeTO, 4e )].PY)f(eCTBOTO e ,neHCTBalI.\O 

npe,nnpHSTHe H Iue npo).l.'bIT)f(aBa CBOSTa ).I.eHHOCT B 0603PHMO 6'b).l.eIl~e. 

3. 3HaQUMU CQeTOBOIlHU nOJlUTUKU 

3Ha'fHMHTe C4eTOBO).l.HH nOJIHTHKH, npe).l.CTaBeHH no-,noJIY, ca npHJIO)f(eHH nOCJIe)losaTeJlHO BbB BCH4KH 

nepHO)lH npe).l.CTaBeHH B T01H <pHHaHcoB OT4CT. 

(a) Onepall,HU C "Y:lKIleCTpaHHa BaJIYTa 

OnepaUHHTe C 4Y)f().I.ecTPaHHa sanyra ce OT4HTaT B'bB <PYHKUHoHanHaTa BaJJyra no 06MeHHHs KYPC, 

npHJIO)f(HM B ,neHS Ha H1B'bpllJBaHe Ha C).I.eJIKaTa. DapH1.JHH aKTHBH H naCHBH, )leHOMHHHpanH B 

4y)f().1.eCTpaHHa BaJJyra, ce OT1.JHTaT B'bB <PYHKUHOHaJJHaTa BaJJyra no laKmo4HTeJIHHS KYPC B ,neHS Ha 

H3roTB~lHe Ha OT4eTa la qJHHanCOBOTO CbCTOSHHe. De4an6a HJIH 3ary6a OT KYPCOBH PalJIHKH, 

npOHlTH4aIllH 01' napH4HH n03HUHH, e pa3JIHKaTa Me)f().I.Y aMOp1'H3HpaHaTa CTOHHOCT B'bB <PYHKUHOHaJJHa 

BaJIyra B Ha1.JanOTO Ha nepHo,na, KOpHrHpana C e<peKTHBHaTa JIHXsa H nJIall\aHHSTa npe3 nepHO)l,a H 

aMopTH3HpaHaTa CTOHHOCT B 4y)f().1.eCTpaHHa Banyra, npeBanyrHpaHa no Kypca B Kpas Ha nepHO).l.a. 

He-napH1.JHH aKTHBH H naCHBH ).I.eHOMHHHpaHH B 1.J~).I.eCTpaHHH BaJIyTH, KOHTO ce OT4HTaT no 

CnpaBe)l,JlHBa CTOHHOCT, ce npeBpbll\aT B'bB <PYHKUHOHanHaTa BaJIyTa no Kypca Ha ).I.aTaTa, K'bM KOSTO e 

onpe).l.eJIeHa cnpaBe).l.JIHBaTa CTOHHOCT. HenapH1.JHH aKTHBH H naCHBH B 4Y)f().I.eCTPaHHa BaHyra, KOHTO ce 

oueHSBaT no HCTopH4eCKa ueHa, ce I1peBanYTHpaT B'bB <PYHKUHOHanHaTa BanYTa no KYpca Ha ,naTaTa Ha 

C).I.eJIKaTa. KYPCOBH PalJIHKH, B'blHHKBall\H OT I1peBanYTHpaHeTO B'bB <PYHKUHOHaJIHam BanYTa ce OT4HTaT 

B ne4aJJ6H H Jary6H, OCBeH palnHKH, B'b3HHKBall\H 01' npeBanYTHpaHeTO B'bB <PYHKUHOHaJIHam BaJIyra na 

KanHTaJIOBH HHCTpYMeHTH Ha palIlOnO)f(eHHe 3a npo)l,a)f(6a, HJIH OTrOBapllll\H Ha ycnoBHsTa Xe).l.)f(HHrH Ha 

napH1.JeH I10TOK, KOHTO ce npH3HaBaT B ).I.pyr Bce06xBaTeH ,nOXO).l.. 

OT 1998 rO):(HHa 06MeHHHST KYPC na EbnrapcKHs JIeB (BON) e <pHKcHpaH K'bM eBpo (EUR). 06MeHHHST 

KypC e BON 1.95583 lEUR 1.0. 

(6) <l>uHaHcoBu UHcTpYMeHTu 

(i) He-iJepu8amu8nu punanco6u alO1Ul6U 
)].p~eCTBoTo n'bpBOna4aJJHo npH3HaBa 3aeMH H B3eMaHHS H ).I.en03HTH na ).I.aTaTa, Ha KOSTO Te ca 

B'b3HHKHaJIH. BCH1.JKH ).I.pyrH <pHHaHCOBH aKTHBH (BKmo4HTenHo aKTHBH, OT4HTaHH no cnpaBe,nJIHBa 

CTOHHOCT B ne4an6H H 3ary6H) ce npH3HasaT n'bpBOHa4anHo Ha TSXHaTa ).I.aTa Ha TbpryBaHe, Ha KOSTO 

)].PY)f(eCTBOTO e CTaHano CTpaHa no ).I.oroBopHHTe YCJIOBHS Ha HHcTPYMeHTa. 

)].p~eCTBOTO OTTIHCBa <pHHaHcoB aKTHB, KOra.TO ,norOBopHHTe [(paBa 3a napH4HHTe nOTOUH OT aKTHBa ca 

noraceHH HJIH )].p~eCTBOTO npeXB'bPJIH npasaTa 3a nonY4asane Ha ).I.OrOBopeHliTe napH4HH nOTouH OT 

<pHHaHCOBHS aKTHB B C).I.enKa, cnope).l. KOSTO 3Ha4HTenHa 1.JaCT OT BCH4KH pHCKOBe H H3ro).l.H OT 

c06CTBeHOCTTa Ha <pHHaHCOBHS aKTHB ca npeXB'bpJleHH. BCliKO yqaCTHe B npeXB'bpnCH <pHHaHCOB aKTHB, 

KO!fTO e Cb3).1.a).I.eH HnH 3a).1.'bp)f(aH OT )].PYJI(eCTBOTO, ce npH3HaBa KaTO OT).I.eJleH aKTHB HnH naCHB. 

<l>HHaHCOBH aKTHBH H naCHBH ce ne'mpaT A HeTHaTIt CTOHHOCT ce npe).l.CTaBli B OT4eTa 3a <pHHaHCOBO 

CbCTOSHHe ToraBa H caMO Torasa, KoraTO )].PY)f(eCTBOTO HMa npaBHO OCHOBaHHe ,na HeTHpa CYMHTe H HMa 

naMepeHHe AnH ).I.a ype)f().l.a Ha HeTHa 6ala HJIH ,na pea.nH3Hpa aKTHBa H .Ila ype.IlH naCHBa e.IlHOBpeMeHHO. 

)].PY)f(eCTBOTO HMa cne).l.lIHTe He-).I.epHBaTHBHH <pHHaHCOBH aKTHBH: <pHHaHCOBH aKTHBH, OT1.JHTaHH no 

cnpase)l,JIHBa CTOHHOCT B ne4aJI6H H 3ary6H, 3aeMH H B3eMaHHS H <pHHanCOBH aKTHBH Ha palnOnO)f(eHHe 

3a npo.Ila)f(6a. 
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EJlnpOM 3EM A,lJ, 

6eJ1eiKKH KLM rO)lHmHHSI ctmHaHCOB OTtleT 

3. 3Ha<JHMH C<JeTOBO)lHH nOJIHTHKH, npo)lbJI'lKeHHe 

(6) $HHaHcoBH HHcTpYMeHTH, npO)l'bJI'lKeHHe 

lPUllaHC06 om'lem 
Ja ZOOUHama, npUIOlIO'l6am,a Ha 31 OeKe.M6pu 2010 

lPUHOIlco6U aKmu8u, Om'lUmaHU no cnpa8eimu6a cmoiiHocm 6 ne'lan6u U Jazy6u 

E,llHH qlHHaHcoB m<THB CC KJlaCH«pHUHpa KaTO OT'IHTaH no CnpaBC,llJIHBa CTOHHOCT B nC'IaJI6H H 3ary6H, 

aKO C ,llbp)!(aH 3a TbprYBaHc HJIH C onpe,llCJICH KaTO TaKbB npH nbpSOHa'laJIHO npH3HasaHc. <l>HHaHcoBH 

aKTHBH CC onpe,llCJlHT KaTO TaKHsa, OT'IHTaHH no CnpaBC,llJIHBa CTOHHOCT B nClJaJI6H H 3ary6H, aKO 

,I1.PY)!(CCTBOTO ynpaBJIHBa TaKHBa HHBCCTHUHH H B3HMa peWCHHH 3a nOKynKa H npo,[(a)!(6a Ha 6aJaTa Ha 

TlIXHaTa CnpaBe,llJIHBa CTOHHOCT, cnope'[( ,llOKYMcHTHpaHaTa CTpaTcrHlI 3a ynpaBJICHHC Ha pHcKa HJIH 3a 

HHBCCTHUHHTe Ha ,I1.P),)!(CCTBOTO. CBbp3aHHTC pa3XO,llH no CllCJIKaTa ce npH3HaBaT B nClJaJI6a H 3ary6a, 

KoraTO Bb3HHKHaT. <l>HHaHcoBHTc aKTHBH, OTlJHTaHH no CnpaBC,llJIHBa CTOHHOCT B nClJaJI6H H 3ary6H, CC 

oucHliBaT no CnpaBC,llJIHBa CTOHHOCT H nOCJIC,llBall(HTC npoMcHH CC OT'lHTaT B nC'laJI6H H 3ary6H. 

<l>HHaHcoBHTC aKTHBH OT'lHTmlH no CnpaBc,llJIHBa CTOHHOCT B nClJaJI6H H 3ary6H BKJIIO'lB,lT KanHTaJIOBH 

UCHHH KIIH)!(a, KOHTO HHa'le 6Hxa 6HJ1If KJIaCH«pHUHpmlH KaTO ,llbp)!(aHH 3a npo,lla)!(6a. 

3ae.Mu U 6Je.MaHUR 

3acMH H B3CMaHHH ca «pHHaHCOBH aKTHBH C «pHKCHpaHH HJIH onpe'[(CJlHCMH nJIall(anHlI, KOHTO HC ca 

KOTHpaHH Ha aKTHBCH naJap. TaKHBa aKTHBH CC npH3HaBaT nbpBOHalJaJIHO no CnpaBC,llJIHBa CroHHOCT 

nJIloc BCH'IKH npliKo CbOTllOCHMH proxO,llH no c,[(eJIKaTa. CJlC,ll nbpBOHa'laJIlIO npH3HaBaHe 3aCMH H 

B3eMaHHlI CC OUCHmlaT no aMOpTH3Hpana CTOHHOCT, KaTO CC H3nOJl3Ba MeTO,llbT Ha C«pCKTHBHHlI JIHXBCH 

npoueHT, HaMaJIeHa CbC 3ary6H OT 06e3ueHKa. 

3aeMH H B3eMaHHlI BKJIlOlJBaT napH H napH'lHH eKBHBaJIeHTH H TbprOBCKH H ,llpyrH B3CMaHHlI. 

napH H napH'lHH CKBHBaJIeHTH BKJllOlJBaT napH'lHH HaJIHlJHOCTH H ,llen03HTH Ha BH)!(,llaHe C nbpBOHa'laJIeH 

MaTypHTeT OT TpH Meceua HJIH no-MaJIKO. 

lPuHaHc08U aKmu8u Ha paJnOIWJlCeHUe Ja npooQJIC6a 

<l>ffHaHcoBH aKTHBH Ha pronOJlO)!(eHHe 3a npo,[(~6a ca He-,[(epHBaTHBHH «pHHaHCOBH aKTHBH, KOHTO ca 

npe,llHroHalJeHH KaTO TaKHBa Ha pronOJlO)!(eHHe 3a npo'[(a)!(6a H He ca KJIaCH«pHUHpaHH B HHKOli OT 

npe,[(XO,[(HHTe KaTeropHH. CJle,[( nbpBOHa'laJIHO npH3HaBaHe Te CC OUCH5IBaT no cnpaBe,llJlHBa CTOHHOCT H 

npoMeHHTe B TruH CTOHHOCT, proJlHlJHH OT 3ary6H 3a 06e3ueHKa H BaJIyTHH KypCOBH proJlHKH OT ,llbJlrOBH 

HHCTp)'MCHTH Ha pronOJlO)!(CHHe 3a npo,lla)!(6a, ce OT'lHTaT B ,[(pyr BCe06xBaTeH ,llOXO,[( H ce npe,llCTaBliT B 

pe3CpB 3a CnpaBe,llJlHBa CTOHHOCT B co6CTBCHH5I KanHTaJI. KoraTO e,llHa HHBeCTHUH5I CC OTnHwe, 

HaTPynaHHTe nClJaJI6H H 3ary6H B APyr Bce06xBaTeH ,[(OXO,[( ce npCKJIaCH«pHUHpaT B nClJaJI6H H 3ary6H. 

<l>HHaHcoBH aKTHBH Ha pronOJlO)!(CHHC 3a npo,n~a BKJllOlJBaT KanHTaJIOBH H ,nbJlrOBH UCHHH KIlH)!(a. 

(ii) He..oepu8amu8Hu rjJUHaHC06U nacu8u 

,I1.PY)!(CC'TBOTO nbpBOHa'laJIHO npH3Haaa H3,[(a,neHH ,nbJlrOBH ueHHH KIlHrH H no,n'lHHCHH 3a,nbJI)!(CHH5I Ha 

,naTaTa, Ha K05lTO ca Bb3HHKHaJIH. BCH'lKH ,npyrH «pHHaHCOBH naCHBH (BKJlIOlJHTCJlHO TaKHBa, onpe,llCJlCHH 

KaTO OT'IHTaHH no cnpaBe,nJlHBa C'TOHHOCT B nelJaJI6H H 3ary6H) CC npH3HaaaT nbpBOHalJaJIHO Ha T5IXHaTa 

,llaTa Ha TbprYBaHC, Ha KOliTO ,I1.PY)!(CCTBOTO e CTaHaJIO CTpaHa no ,llOrOBOpHHTC YCJlOBH5I Ha HHCTpYMeHTa. 

,I1.PY)!(CCTBOTO OTnHCBa «pHHaHCOB naCHB, KoraTO HcrOBHTC ,llOrOBOpHH 3a,nbJl)!(eHH5I ca H3nbJlUeHHe HJlH 

ca OTMCHCHH HJlH HC ca BaJIH,llHH nOBClJC. 

<l>HHaHCOBH aKTHBH H naCHBH ce HeTHpaT H HeTHaTa CTOHHOCT ce npe,nCTaBli B OTlJeTa 3a «pHHaHCOBO 

CbCT05lHHC ToraBa H caMO ToraBa, KoraTO ll.PY)!(CCTBOTO HMa npaBHO OCHOBaHHe ,lla HeTHpa C)'MHTe H HMa 

HaMcpeHHe HJlH ,lla ype)!(,lla Ha HeTHa 6a3a HJlH ,na peaJIH3Hpa aKTHBa H ,lla ype,llH naCHBa C,llHOBpeMCHHO. 

ll.PY)!(CCTBOTO KJlacH«pHlIHpa HC-,llCpHBaTHBHHTC «pHHaHCOBH naCHBH KaTO ,llpyru «pHHaIICOBH naCHBH. 

TaKHBa «pHHaHCOBH naCHBH CC npH3HaBaT nbpBOHa'laJIHO no cnpaBC,llJlHBa CTOHHOCT nJllOc BCH'lKH npliKO 

CBbp3aHH proXO,nH no c,neJIKaTa. C1C,n IlbpBOHalJaJIHO npH3HasaHC Te3H «pHHaHCOBH naCHBH CC OlleHlIBaT 

no aMOpTH3HpaHa CTOHHOCT, KaTO CC H3ll0JI3Ba MeTO,llbT Ha e4JeKTHBHWI JlHXBCH npoueHT. 
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EJinpOM 3EM A)1, 

lieJIe:lKKH KbM rO!lHWHH" cl»HHaHcoB OT'leT 

3. 3RaqHMH CqeTOBOJlRH nOJlHTHKH, npOJl'bJIJKeHHe 

tiJUllaHC08 om'lem 

3a 200UHama, npUKllIO'I8alU.a Ha 31 OeKe.M8pU 2010 

(ii) He-oepu8amu8Hu pUHaHco8u naCU8U, np0O'bJI;HCeIlUe 

)],pyrH <pHHaHCOBH naCHBH BKJllO'IBaT 3aCMH H Kpe):lHTH, 6aHKoB OB'hP):lpa<pT H T'hprOBCKH H ):Ipym 

3a):1'hJl)!(emUI. 

6aHKOBHTe OB'hP):lpa<pTH, KOHTO ca nJlaTHMH HpH nOHCKBaHC H <pOpMHpaT Hepa3):1e..1Ha 4aCT OT 

ynpaBJlellHeTO Ha napH4HHTe lIaJIH4110CTH lIa )]'py)!(eCTBOTO, ce BKmO'lBaT KaTO KOMnOllellT Ha napH H 

HapH4HH eKBHBaJICIITH 3a l~eJlHTe Ha H3rOTBl'IHeTO Ha OT'IeTa 3a napH'IHHTC nOTO~H. 

(iii) AKl(uoHepeH KanUJtUl.Il 

06uKHo6eHu aKl(UU 

06HKHoBcHHTe aK~HH cc KJlacH<jlH~HpaT KaTO c06CTBcH KanHTaJI. fJpe):leJlHHTC Pa3XO):lH, npl'lKO CB'hp3aHH 

C H3):1aBaHeTO Ha 06HKHOBCHHTC aK~HH, ce npH3HaBaT Karo HaMaJIeHHC Ha c06('''fBeHHl'I KallHTaJI, HeTHO 01' 

BCH4KH ):IaB'h4HH e<jleKTH. 

(B) HMOTH, MamHUH, ChOp'bJKeHHH H o60PYJlBaHe 

(i) [JpU3Ha6aHe U Ol(eHKa 

I1MoTHTe, MaWHHHTe, C'hopb)!(eHHl'ITa H 060PY):lBaHeTO ce OT4HTaT HO ~eHa Ha npH):I06HBaHe, KOl'lTO 

BKJllOqBa nOKynHarn ~eHa, BKJl104HTeJlHO MHTa H HeB'h3CTaHOBHMH ,ll,aH'hllH B'hpxy nOKynKaTa, KaKTO H 

BCH'IKH ):IpyrH Pa3XO):lH, npl'lKO OTHaCl'IwH ce ):10 npH):I06HBaHeTo Ha aK'fHBa, HJlH no npeo~eHeHa 

CTORHOCT, HaMaJIeHa C HaTPynaHarn aMopTH3a~Hl'I H HaTPynaHH 3ary6H 01' 06e3~eHKa. 

CTORHocna Ha aKTHBHTe, npH):I06HTH no CTonaHCKH HaqHH, BKJl104Ba HanpaBeHHTe pa3XO):lH 3a 

MaTepHaHH, )lHpeKTHO BHO)!(CH TPY):l, Pa3XO):lHTe, npl'lKO OTHaCl'IwH ce )l0 npHBe)!():IaHe Ha aKTHBa ):10 

MeCTOnOJlO)!(eHHe H C'hCTOl'lHHe, He06xo):lHMH 3a HerOBaTa eKCnJlOaTallHl'I; m,pBOHaqa,lHa npH6J1H3HTeJlHa 

o~eHKa Ha Pa3XO):lHTe 3a ):IeMOHTalK H npeMecTBaHe Ha aKTHBa H 3a B'b3CTaHOBl'IBaHe Ha nJlOwa):lKaTa, Ha 

KOl'lTO e pa3nOJlOlKeH aKTHBa, H KanHTaJIH3HpaHH Pa3XO):lH 3a miXBH. CTORHocTTa MOlKe):la BKJlI04Ba CyMH, 

peKJlacH<jlHllHpaHH 01' c06cTBeH KanHTaJI, npe):lCTaBJ1l'IBawH ne4aJI6H HJIH 3ary6H 01' OTrOBapl'llllH Ha 

YCJlOBHl'ITa Xe,ll,lKHHrH Ha napH4HH nOTo~H 3a nOKynKH B 4Y)!(,1J,a BaJIYTa Ha HMOTH, MaWHHH H 

C'hOpblKeHHl'I. 3aKyneH co4JTyep, 6e3 KORTO e HeB'h3MOlKHO <pYHmHOHHpaHeTO Ha 3aKyneHo 060pY):lBaHe, 

ce KanHTaJIH3Hpa KaTO qaCT 01' TOBa 06opY,ll,BaHe. Pa3XO,ll,HTe no 3aeMH, CB'bp3aHH C npH):I06HBaHeTO HJlH 

H3rpalK):laHeTO Ha KBaJIH<pH~HpawH ce aKTHBH, ce npH3HaBaT B ne'lan6H H 3ary6H npH B'h3HHKBaHeTO HM. 

KoraTO B HMoTHTe, MawHHHTe, C'hOpb)!(eHHl'ITa H 060pY):lBaHeTO ce C'h,ll'hplKaT KOMTlOHeHTH C pa3Jm'lHa 

npo):l'bJJ)!(HTeJlHOCT Ha nOJle3eH lKHBOT, Te ce OT4HTaT OT):IeJlHO. 

fJeqaJI6H H 3ary6H npH OTllHCBaHe Ha HMOTH, MaWHHH H C'hOpblKeHHl'I ce onpe):leJll'lT, KaTO ce CpaBHl'IBaT 

nOCT'hnJleHHllTa C 6aJlaHCOBaTa CTORHOCT Ha aKTHBa, H ce npH3HaBaT HeTHO B ):IpyrH npHXO):lH B ne'laJI6H 

H 3ary6H. KoraTo npeOlleHeHHTe aKTHBH ce npo):la):laT, CYMHTe, BKJllOqeHH B npeo~eH'h'leH pe3epB, ce 

peKJlacH<jlH~HpaT B HaTPynaHH neqaJI6H H Jary6H. 

P'hKOBO):lCTBOTO Ha )],PYlKecTBOTO e B'h3IJpHeJlO nOJlHTHKa Ha KarnfTaJIH3HpaHe Ha aKTHBH B CJlY'laR, 'Ie 

TRXHaTa ueHa Ha npH):I06HBaHe e eKBHBaJIeHTHa Ha, HJlH Ha):IBHWaBa HHBO Ha C'hweCTBeHoCT B pa3Mep Ha 

700 JleBa. 

llOCJle06Gl4a olfefiKa 

3a ueJIHTe Ha nOC;le):lBawa oueHKa Ha HMOTH. ManlHHH, C'hopblKeHHl'I H 06opY):lBaHe, )],PYlKeCTBoTo 

npHJlara MO):leJla Ha npeolleHKa B MCC 16. [lpeoueHeHaTa CYMa npe):lCTaBJUlBa cnpaBeJlJUlBaTa CTORHOCT 

Ha aKTHBa K'bM ):IaTaTa Ha npcoueHKa, HaMaJICHa C nOC,le)lBawa aMopTH3allHl'I H HaTPynaHH 3ary6H 01' 

06e311eHKa. 

CnpaBe;UIHBaTa CTORHOCT Ha HMOTH, MaWIHIH. C'hOP'hlKCIlHl'I H 060pY):lBaHe ce onpe):leJIl'I Ha 6a3aTa Ha 

na3apHam )lOKa3aTeJlCTBa, npeilcraBeHH B ,l1,OKJIa):I, H3rOTBeH 01' oilo6peH JIHlleH3HpaH OUCHHTeJl, 

[lpeollellKaTa Ha HMOTH, MaUIHHH, C'hOpblKeHHl'I H 060pYJlBaHe ce H3B'hpIllBa Ha BceKH 5 rOflHHH, KoraTo 

cnpaBeJl;lHBHTe CTOHH()(,'T ce npoMeHl'IT 3Ha4HTeJIH0 3a no-KpaT'hK nepHoil 01' BpeMe, npeollcHKaTa MOlKC 

ila ce npaBH no-qeCTO. 
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EJIIIPOM 3EM A,l( 

EeJlejKKU KhM rO.ll.UUIHUH clJuHaHcoB OT'leT 

3. 3Ha'lHMH C'leTOBO~HH nMHTHKH, npO){bJlJKeHHe 

tPUHOHC06 Om'lem 

JO ZOOUHOml1, npU1{JlHJ'I60~O HI131 OeKeM6pU 2010 

(B) If MOTH, MaWHHH, CbOpbJKeHHH H 06opy~BaHe, npO~bJlJKeHHe 

(i) npUJH060He U o~eHKa, npoin..nJICeHUe 

3eM~Ta, Crp3,1~HTC, CbOpblKCHH~Ta H 06opynsaHcTo, npHTClKasaHH OT )J,py)!eCCTSOTO, ca OU.CHCHH Ha 

6a:3aTa Ha OU.CHbqCH nOKJIM, H3I'OTSCH 01' HC3aSHCHM JIHu.CH3HpaH ou.eHHTCJI KbM 31 nCKCMBpH 2009. 
BCHqKH npes03HH cpenCTsa, npyrH HC-TCKYllUl aKTHSH H aKTHBH S npOl~cc Ha H3rpalKnaHC ca 

npencTascHH S OTqCTa 3a tPHlIaHCOSOTO CbCTO~HHC Ha 631aTa Ha HCTOpHqCCKa u.eHa, HaManCHa C 

HarpynmHl aMopTH3all.lHI H 3ary6H 01' 06C3u.eHKa. 

(ii) Pel<Jlocut/Ju~upaHe K'bM UH6ecmU~UOHHU UMonm 

KoraTo yno'fpe6aTa Ha nMCH HMOT cc npoMeHH OT HMOT, nOJI3BaH OT C06CTscHHKa Ha HHSCCTHU.HOHCH 

HMOT, TO Torasa HMOTbT ce npeOu.CHllBa no cnpase).(JIHBa CTOHHOCT H CC peKJIaCHtPHL(Hpa KaTO 

HHBeCTHU.HOHCH HMOT. BC~Ka neqan6a, Sb3HHKHana 01' npeou.CHKaTa, CC npH3Hasa S nCqan6H H 3ary6H, 

).(OKOJIKOTO T~ 06pbll(a npe).(xO).(Ha 3ary6a 01' 06C3u.eHKa 3a CnCu.HtPHqHH~ HMOT, KaTO SC~Ka OCTaTbqHa 

neqan6a ce npH3Hasa S npyr sce06xBaTCH ).(OXO).( H CC npe).(CTaS~ S npeoUCHbqHHji pC3CpB S C06CTSCHH~ 

KarrHTan. BC~Ka 3ary6a CC npH3Hasa HC3a6asHO B ncqan6a H 3ary6a. 

(ii) nOCJle060~U PQJXOOU 

Bb3HHKHanH nocJIc).(sall(H P31XO).(H, 3a ).(a ce nO).(McHH qaCT OT aKTHS 01' HMOTHTC, MaIllHHHTC, 

CbOpblKCHH~Ta H 06opy).(saHCTO, cc KanHTanH3HpaT 6anaHCOBaTa CTOHHOCT Ha CbOTSCTHHlI aKTHS, caMO 

KoraTO C SCPOllTHO npe).(npHlITHCTO ).(a nOJIyqH S 6b).(ell(C HKOHOMHqeCKH nOJI3H, CBbp3aHH C T31H qaCT OT 

aKTHBa, H pa3XO).(HTC MoraT na 6bnaT OUCHeHH Ha).(elK).(HO. DanaHCOBaTa CTOHHOCT Ha nO).(MeHeHaTa qaCT 

ce OTnHcsa. P31XO).(H 3a ClKe).(HeBHO 06CJIYlKsaHC Ha aKTHBHTe ce rrpH3HasaT B nCqan6H H 3ary6H KaTO 

P31XO).( S MOMeHTa Ha Sb3HHKBaHCTO HM. 

(iii) AMOpnmJO~UH 
AMopTH3aUH~Ta ce H3qHCJI~a Ha 631aTa Ha ueHaTa Ha npH).(06HsaHe Ha aKTHSa, HaManeHa C OCTaTbqHaTa 

My CTOHHOCT, HM HerosaTa npeOUCHeHa CTOHHOCT. KoraTO S HMOTHTe, MaIllHHHTe, CbOpblKeHH~Ta H 

06opy).(saHCTo ce Cb).(bPllGlT KOMnOHeHTH C pa3.11HqHa npo).(b.I1:lKHTeJIHOCT Ha nOJIC3eH lKHSOT, Te ce 

aMOpTH3HpaT OT).(eJIHo. 

AMopTH3al~HjiTa ce HaqHCJI~Ba S neqan6H H 3ary6H Ha 6aJa mIHeHHHlI MCTOn Bb3 OCHOBa Ha OqaKSaHH~ 

n0.l1e3CH lKHSOT Hg' sceKH e).(HH KOMrrOHeHT OT HMOTH, MalllHHH CbOpblKeHHji H 06opY).(BaHe. 

AMOpTH3aUH~ Ha rrpH).(06HTH aKTHSH npH yCJIOSH~Ta Ha tPHHaHCOS JIH3HHr ce HaqHCAABa 3a nO-KbCH~ 

H3MelK).(y cpoKa Ha ).(orosopa H TeXHHji nOJIC3eH lKHBOT, OCBCH S CJIyqaHTe, KoraTO e noqTH CHryPHO 

npH).(06HsaHCTO Ha c06CTBeHoCTTa BbPXy T~X ).(0 KpM Ha cpoKa Ha ).(oroBopa. 3eMjiTa He ce aMOpTH3Hpa. 

O'laKBaHHTe cpoKose Ha nOJIe3eH lKHBOT KOM TeKyll\HlI H npe).(XO).(Hllll nepHO).( ca KaKTO CJIenBa: 

• crpMH 25-33 rO).(HHH 

• MaIllHHH, CbopblKeHH~ H 06opY).(BaHe 3-20 rO).(HHH 

• npes03HH cpe).(CTsa 6-10 rO).(HHH 

• CTonaHCKH HHSeHTap 5-10 ro).(HHH 

MCTO).(HTe Ha aMopTH3au.H~, nOJIe3HH~T lKHBOT H OCTaTb'lHHTe CTOHHOCTH ce npepa3rJIclK).(aT KOM BCliKa 

naTa Ha H3rOTSliHe Ha tPHHaHcoB OT'lCT H cc KOpHl'HpaT, aKO C nonXO)':(lIll(O. Dpe3 2010 r. SbS spb3Ka C 

HaManeHHlI 06eM Ha npoH3Bo).(CTBOTO 611xa npepaJrJlc).(aHH CPOKOBCTC Ha aMOpTH3HpaHe Ha rOJIliMa qaCT 

01' aKTHSHTe H, CbOTBCTHO, yseJIHqeHH (SHlK 6eJIClKKa 14). 
3eMliTa H crpMHTe 6~xa npeoueHcHH npe3 2009 ron. (BHlK 6eJIeJKKa 14). 
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EJlnpOM 3EM NI. 

lieJIe"Clm KbM rOIlUWHUH cJ»uHaHcoB OT'leT 

3. 3Ha'lUMU C'IeTOBOtlHU nOJlUTHKU, np0tlbJI:lKeHUe 

(1') HeMaTepHaJIHU 8KTHBU 

(i) HeJlfamepuOJlHu aKmu6u 

t/JUHaHC06 om'lem 
Ja ZOOUHama, npUK!lIO'I6aw,a na 31 OeKeJlf6pU 2010 

HeMaTep»aJlHHTe aKTHBH, npH,n06HTH OT )1.PYJKCCTBOTO H HMauJ}! orpaHH'lCH CPOK Ha H3nOn3BaHC, ce 

OT'lHTaT no I~CHa Ha npH,n06HBaHc, HaMaJleHa C HaTpynaHaTa aM0pTH3allH~ H HaTpynaHH 3ary6H OT 

06e311CHKa. 

PbKOBO,nCTBOTO Ha )1.PYJKCCTBOTO C Bb3npHcno nOnHTHKa Ha KanHTllJIH3HpaHC Ha HCMarepHaJlHH aKTHBH B 

CJlY'laH, 'lC T~XHaTa lICHa Ha npH,n06HBaHC C eKBHBaJleHTHa Ha H,1H Ha,nBHUlaBa HHBO Ha CbW,CCTBCHOCT S 

Pa3MCP Ha 700 JICBa. 

(ii) lloCJlei>6aw,u P03XOOU 

Pa3XO,nH, cBbp3aHH C nOMpb)l(KaTa Ha HCMaTepHaJlHH aKTHBH, cc KanHTaJlH3HpaT, caMO KoraTO cc 

YSCJlH'IaBa 6b,nCw,aTa HKOHOMH'lCCKa H3ro,na 01' aKTHBa. BCH'lKH OCTaHaJlH Pa3XO)],H, BKJlI04HTeJlHO 

pa3XO,nH 3a BbTpemHo reHcpHpaHH penyrallH~ H TbprOBCKH MapKH, cc npH3HaBaT KaTO pa3xo,n B nC'laJI6H 

H 3ary6H S MOMCHTa Ha T~XHOTO Bb3HHKBaHC. 

(iii) AMopmuJat(uR 

AMopTH3allHnTa cc H34HCJI~Ba Ha 6a3aTa Ha lICHaTa Ha npH,n06HBaHc Ha aKTHBa, HaMaJrCHa C OCTaTb4HaTa 

My CTOHHOCT. 

AMOpTli3allH~Ta CC Ha'lHCJI~Ba B nC4aJ16H H 3ary6H Ha 6a3a JlHHeflHH~ MeTO)], Bb3 OCHOBa Ha O'laKBaHH~ 

CPOK Ha nonC3CH )l(HBOT Ha HCMaTepHaJlHHTC aKTHSH OT )),aTaTa, Ha KO~TO ca BJlC3J1H B ynOTpc6a. 

O'laKBaHHTC CPOKOBC Ha nOJlC3CH )l(HBOT ca KaKTO CJlc)],Ba: 

• ,npym HCMaTCpHaJlHH aKTHBH 7 ro,nHHH 

• nporpaMHH npo,nyKTH 2 ro,nHHH 

MeTO))'HTC Ha aMoPTH3allH~, nOJlC3HH~ )l(HBOT H OCTaTb4HHTC CTOHHOCTH cc npepa3rnC)I(,naT KbM BClIKa 

OT4eTHa )],aTa H cc KopHrHpaT, aKO C no)),xo,n~lllO. 

(tl) HHBeCTHIlUOHHH HMOTU 

I1HBCCTHlIHOHHH HMOTH ca HMOTH, )],bp)I(aHH no CKOPO 3a nOJlY'laBaHC Ha npHxo,nH OT HaCM HJlH 3a 

YBcnH'lCHHC Ha CTOHHocrra HM, HJlH H 3a Jl,BeTC, HO He C lien npo,n~a B 06H'laHHaTa )]'CHHOCT, 

H3n0J13BaHe 3a npoH3BO)],CTBO HJlH )],OCTaBKa Ha CTOKH H yCJlyrH HJlH 3a a,nMHHHCTpaTHBHH lIeJIH. 

I1HBCCTHlIHOHHHTC HMOTH nbpBOHa'laJIHO CC OUCH~BaT no ueHa Ha npH)]'06HBaHC H npH nOCJlC)],Baw,a 

OlICHKa - no cnpaBC)]'JlHBa CTOHHOCT, KaTO npOMCHHTC CC npH3HaBaT B nC4aJ16H H 3ary6H. 

L1,cHaTa Ha npH)l06HBaHe BKJlIO'lBa BCH4KH Pa3XOJl,H, )]'HPCKTHO CBbp3aHH C npH,n06HBaHcTo Ha 

HHBCCTHlIHOHHHlI HMOT. CTOHHOCTTa Ha HHBeCTHUHOHHHTC HMOTH, npH)l06HTH no CTonaHCKH Ha'lHH, 

BK.,11O'lSa HanpaBCHHTC Pa3XOJl,H 3a MaTCpHaJlH, )],HpeKTHO BJlO)l(CH TPY)]" Pa3XO)],HTC, nplIKO OTHac~mH ce 

)],0 npHSC)I()],aHC Ha aKTHBa )],0 CbCTO~HHe, He06xo)]'HMO 3a HcrOBaTa CKCnJlOaTaI1HlI H KanHT'dJlH3HpaHH 

Pa3XO/J,H no 3aeMH. 

KoraTO ynoTpe6aTa Ha HHBeCTHlIHOHCH HMOT CC npoMCHH TaKa, 4C TOH CC peKnaCH(ilHUHpa B HMOTH, 

CbOpb)l(CHHlI H 06opy)],saHC, HerOBaTa CnpaBe)l,JlHsa CTOHHOCT KbM ,UaTaTa Ha peKnaCH(pHKallH~Ta CTaBa 

lICHa Ha npH)l06HBaHC 3a nocnc,UBaw,o OT'lHTaHC. 

(e) HaeTH 8KTHBU 

J1H3HHf'OSH )],OfOBOPH, no CHnaTa Ha KOHTO Ha )1.PY)l(CCTBOTO ce npCXBbPJI~T BCH4KH 3Ha4HMH PHCKOBC H 

H3rOJl,H OT c06CTBcHOCTTa, CC KnaCHq,HlIHpaT KaTO q,HHaHCOB JlH3HHf. OPH nbpBOHa4aJ1HO npH3HaBaHe 

.1H3HHroBaHHTc aKTHBH CC OT'lHTaT no no-HHCKaTa OT cnpaBc)],nHBa CTOHHOCT H HaCTOllma CTOHHOCT Ha 

MHHHMaJlHHTC nH3HHrOBH nnamaHHlI. C1C,U nbpBOHa'laJIHO npH3HaBaHC, aKTHBbT CC OT4HTa cnope)]' 

C4eTOBO,UHaTa nOJ1HTHKa, npHJlO)l(HMa 3a CbOTBeTHHlI aKTHB. 

Pa3JIH4HH OT TC3H nH3HHfOBH )],orOBopH ca )]'orOBopH 3a oncpaTHBCH JlH3HHr H TC HC ce npH3HasaT B 

OT'leTa 3a q,HHaHCOBOTO CbCTOlIHHe Ha )1.PYJKCCTBOTO. 
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EJInpOM 3EM A)1, 

lieJI~KH KbM rO)lHUlHHH ct»HHaHcoB OT'leT 

(/)Ulta1lC06 om'lem 

Ja 2oiJU1Iama, npUl<JlIO'I6a~a 1Ia 31 iJeKeM6pU 2010 

3. 3HaQUMU CQeTOBOIl"U nOJlUTUKU, npOllb.ll",e"Ue 

("') MaTepUa.J1UH 3anaCH 

MaTepliarIHIiTe Janacii ce OT'!H1'a1' no nQ-HIiCKa1'a OT 1'){XHa1'a ce6eCToHHoc1' Ii HeTHa peaJlli3yeMa 

CTOH H OCT. Ce6eCToHHOCTra Ha Ma1'epliarIHli1'e 3anaCii ce 6rolipa na MeTO.l\a lIa nbpBa BxoJlSwxa-nbpsa 

1i3XO.l\}I111a CTOHHOCT Ii BKJIlO'!Ba pa3xoJUI '3a npHJl06IiBaHe Ha Ma1'epmL1Hli1'e 3anaCIi, proxOJlli1'e 3a 

npoH3BoJlCTBO Hml npepa60TKa, KaKTO Ii BCIi'!KIi }lpyrH pa3XOJll1 OTHaCliUlli ce )lO npHBelK)laHeT() Ha 

MaTepiiarIHIiTe 3anaCH JlO TlIXHOTO TeKYlllo MeCTono,lOllceHHe Ii CbCTOllHlie. B CJIY,!alI Ha npoli3BeJleHa 

npoJlYKL\lili Ii He3aBbpweHoTo np<)H3BOJlCTBO, ce6eCToHHoCTTa CbIUO TaKa BK.JllO'!Ba Pa3XOJlIi 3a TPYJl, 

COUliarIHIi OClirypOBKIi Ii Pa3XOJlIi 3a aMOp1'I1JaL\Ii}l. Ce6eCToHIIOCTTa MO)l(e Jla BKJIlO'!Ba ne'!aJl61i Ii 

3ary6H, peKJlaCIiq,IiUlipaHH OT c06CTBeHlili KaIJIiTarI OT xeJl)l(lipaHe Ha IJapli'!HIi IJOTOUIi, OTrOBaplllll Ha 

YCJIOBliliTa 3a nOKynKIi Ha MaTepiiarIHIi 3anaCii B '!YlKJleCTpaHHa BMYTa. 

HeTHaTa pea.illi3lipyeMa CTOHHOCT npeJlCTaBJ\}IBa npeJlnOJlaraeMaTa npoJla)l(Ha L\eHa B HOpMMHlili XOJl Ha 

CTonaHCKaTa JleHHOCT, HaMMeHa C npli6J1li3liTeJIHO OL\eHeHIiTe pa3XOJlli no 3aBbpWBaHe Ha 

npoli3BOJlCTBeHli1i UIiKbJl H Te31i, KOIi1'O ca He06xoJlHMH 3a OCbmeCTB}lBaHe Ha npoJla:iK6aTa. 

(i) He3aBbpmeHo CTPOUTe.IICTBO 

He3aBbpweHoTo cTpoliTeJICTBO npeJlCTaBJIJlBa 6pY1'HaTa Heq,aKTyplipaHa cyMa, KO}lTO ce o'!aKBa Jla ce 

Cb6epe OT K.JllieH1'1i 3a pa60Ta no JlOroBOpH, 3aBbpweHa KbM Kp3}I Ha O1''leTHIi}l neplioJl. Or'lHTa ce no 

ce6eCToHHocT, nJIlOC npli3Ha1'a ne'!aJl6a JlO MOMeHTa, HaMarIeHa C 1i3Jla)leHIiTe q,aK'rypH H npli3Ha1'HTe 

3ary6H. Ce6eCTOHHOCTIa BK.JlIO'lsa BCH'lKH Pa3XOJlH cBbp3aHH J\HpeKTHO CbC CneL\Hq,Ii'lHH npoeKTH H 

CbOTBeTHa 'laCT OT q,HKCHPaHH H npoMeHJIHBH 06monpoH3BoJ\CTBeHH Pa3XOJ\H B'b3HHKHMH OT 

J\oroBOpl1Te Ha )J.PY)I(eCTBOTO, 6a3HpaHII Ha HOpMarIeH onepaTIlBeH KanaUII1'eT. 

He3aBbpwel101'O CTPoHTeJICTBO ce npe)J,CTaBli Ka1'O 'laCT 01' ThprOBCKH H J\pyrH B3eMaHH}I B OT'!eTa 3a 

q,HHaHcoBo CbCTO}lHHe 3a BCH'lKH J\oroBopH, npH KOH1'O HanpaBeHH1'e proXOJ\H 3aeJlHO C npli3HaTHTe 

ne'!arI6H npeBHwaBa1' H3.l\a)leHHTe q,aK'r)'pH. AKO nJIamaHH}lTa nOJl)"leHH 01' KJIHeH1'H Ha)lBHwasa1' 

npH3HaTH}I npHxo)J" pa3JIHKaTa ce npeJlCTaBli KaTO OTcpo'leHH npHXOJlH B O'flleTa 3a q,HHaHCOBO 

CbCTOllHHe. 

(i) He-iJepu6amu611u tjJU1Ia1lC06U aKmu6U 

$HHaHcoB aKTHB, KOHTO He ce O1''lHTa no CnpaBeJlJIHBa CTOHHOCT B ne'larI6H H 3ary6H, ce npepa3rJIelK)la 

KbM BC}lKa O1''le1'Ha JlaTa, 3a Jla ce npeueHH JlarIH He CbmeCTBYBaT 06eK'fHBHH JlOKa3aTeJlCTBa 3a 

06e3ueHKa. EJlHH q,IiHaHCOB aK'rIiB ce C'lH1'a 3a 06e3ueHeH B CJlY'laH, 'Ie HMa 06eKTHBHIi J\OKa3a1'eJlCTBa, 

'Ie e Bb3HIiKHaIIO Cb6li1'lle Ha 3ary6a cJIeJl ll'bpBOHa'!arIHOTO npH3HaBaHe Ha aKTHBa, Ii TOBa Cb6111'He e 

HMa:IO Hera1'liBeH eq,eKT B'bpXy o'!aKBaHIi1'e 6bJlenlll llapli'!HIi 1l01'OL\1i OT T031i aK1'IiB, KOH1'O MO)l(e )la 

6b,lC Ha)lelK)lHO oueHeH. 

06CKTliBHO JlOKa3a1'eJICTBO, 'Ie q,IiHaHCOB aKTIIB (BK.JlIO'!Ii1'eJlHO KarlliTarIOBH L\eHHIi KHlim) e 06e3L\eHeH, 

MO)l(e Jla BKJIlO'!Ba Heli3nbJIHeHlie IiJIH npocpo'!lie 01' JlJlb)l(HIiKa, npeC1'pyKTypHpaHe Ha JlbJI)I(liMaTa cyMa 

3a )J.PY)I(eC1'B01'O npli YCJIOBHlI, KOIi1'O )J.PY)I(eCTBOTO He 6H prorJle)l(JlaJlO npli ,[[pynl 06C1'OH1'CJlC1'Ba, 

IiHJlIiKaUIiIi, 'Ie ,[[;lb)l(liIiKb1' IiJm eMli1'eHThT me 1i3na)lHe B HeCbCTOHTeJlHOCT, ;llinCaTa Ha aKTIiBeH na3ap 

3a '[[a)leHa L\eHHa KHHra, B ,[[on'bJlHeHHe, 3a IiHBeCTHL\Ii}l B KanH1'aJlOBa ueHHa KHHra 3Ha'!HTeJIeH IiJlH 

npo,[[bJI)I(HTeJIeH cna)l B cnpaBe)J,JlIiBa1'a CTOHHOC1' nOJl HeHHa1'a L\eHa Ha npliJl06HBaHe e 06eKTIiBHo 

JlOKa3a1'eJlC1'BO 3a 06e3ueHKa. 
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EJIflPOM 3EM A)1. 

GeJIe:lKKH K'hM rOJl.HmHHH fi»HHaHcoB OTQeT 

lPuHaHc06 om'lem 

3a 200UHOma, npU1UlHJ'I6aU{O HO 31 OeKeM6pU 2010 

3. 3H8qHMH CqeTOBOIlHH nOJIHTHKH, npOIl'bJnKeHHe 

(3) 06e3ueHKa, npOIl'bJI~eHHe 

(i) He-oepu6amu6Hu PUHOHC08U aKmu6U, npoi>'MJlCeHUe 

Kpeoumu u 6SeMaHWl u aop:JICaHU 00 naoe:JIC UH6ecmuyuu 6 yeHHu KHU:JICa 

,l],p)"lKeCTBOTO B3HMa npe,LIBH,LI JNKa3aTeJlCTBa 3a 06e3l.\eHKa Ha B3eMaHHlI H ,LI'bp)!(aHH ,LIO na,Lle)!( 

HHBeCTHl.\HH B l.\eHHH KHH)!(a, KaKTO 3a KOHKpeTeH aKTHB, TaKa H lIa KOJleKTHBHO paBHHlIle. BCWIKH 

HH,LIHBHiIYaJJHO 3I1a'-lHMIi roeMaIlHlIli.LI.bp)!(aIlH ,LIO na,Lle)!( IlellHH KHHrH ce npoBepliBaT 3a Cnel.\Hqm'-lHa 

06e3l.\eHKa. BCIi'-lKli HII,LIHBH,LIYaJJHO 3I1a'-lHMH B3eMallHlI H ,LIbp)!(aHH ,LIO na,Lle)!( l.\eHHH KIIH)!(a, 3a KOHTO 

HHMa CJJeIIHcpH'-IHa 06e3l.\eHKa, CJle,LI TOBa ce npoBepliBaT KOJleKTHBHO 3a 06e3l.\eHKa, KOliTO e Bb3HHKHaJJa, 

HO Bee ome He e H,LIeHTHcpHl.\HpaHa. Kpe,LIHTIiTe H B3eMaHHlITa H ,LIbp)!(aIlH1'e ,LIO na,Lle)!( ueHHH KHH)!(a, 

KOIiTO He ca IiH,LIHBHJIYaJJHO 3Ha'-lHMH, ce npoBepliBaT KOJleKTHBHO 3a 06e3ueHKa Ka1'O ca rpynHpallH 

3ae)\HO Kpe,LIHTIi H B3eMaHHlI H l.\eHIIH KIIH)!(a, ,LIbplKaflH ,LIO na,LlelK, C'bC CXO)\HIi xapaKTepHCTHKH lIa pHCKa. 

OPH npoBepKaTa Ha KO]leKTHBHO HHBO 3a 06e3l.\eHKa, ,l],PYlKeCTBOTO H3f10Jl3Ba HCTOpH'-IeCKHTe TeH,LIeHl.\HH 

lIa BepoliTIIOCTTa 3a HeH3rr'bJlllemle Ha 3a,LlbJllKellmlTa, BpeMeTO 3a B'b3CTaIlOBliBaHe H pa3Mepa Ha 

B'b3HHKHaJJHTe 3ary6H, KopHrHpaHH C rrpel.\ellKaTa Ha pbKOBO,LICTBOTO ,LIaJJH ceralllllHTe HKOHOMH'-IeCKH H 

Kpe,LIHTHH YCJlOBHlI ca TaKHBa, '-Ie HMa BepoHTIIOCT peaJJHHTe 3ary6H ,LIa 6b,LIa1' rrO-rOJleMH HJlH nO-ManKH 

OT npe,L\JlOJlaraHeTO Ha 6a3aTa Ha IiCTOpH'-IeCKHTe TeH,LIeHl.\HH. 

3ary6aTa OT 06e3l.\eHKa 3a cpHllaHCOB aKTHB, OT'-IHTaH no aMopTH3HpaHa CTOHHOCT, ce H3'-1HCJlHBa KaTO 

pa3JlHKaTa MelK,L\Y HerOBaTa OT'-IeTHa CTOHHOCT H lIaCTOllll.\aTa CTOHHOCT lIa O'-laKBaIlHTe 6b,LIelIUI napH'-IHH 

f10TOl.\H, ,LIHCKOHTHpaIlH C OpHrHllaJJHHlI e<PeKTHBeH JlHXBeH npol.\eHT. 3ary6a OT 06e3l.\eIlKa ce rrpH3HaBa B 

ne'-laJJ6H H 3ary6H H ce OTpa3HBa B KOpeKTHBHa CMeTKa, HaMaJJHBama Kpe,LIHTHTe Ii roeMaHHlITa. KoraTO 

nOCJle,LIBall.\O C'b6HTHe (Hanp. rrJlamaHe OT ,LIJlblKHHK) HaMaJJlIBa 3ary6aTa OT 06e3ueHKa, TOBa HaMaJJeHHe 

ce OTpa3l1Ba npe3 ne'-laJl6H H Jary6H. 

(/JUHaHC06U aKmueu Ha pasnOJlO:JICeHUe sa npoOa:J/C6a 

3ary6a OT 06e3ueHKa no OTHOllleHHe Ha cpHHaHCOB aKTHB Ha pa3rrOJlO)!(eHHe 3a npo,LIalK6a ce OTpa3l1Ba 

KaTO ce peKJlaCHcpHUHpa B ne'-laJJ6a H 3ary6a HaTPynaHaTa 3ary6a, npe,LICTaBeHa B pe3epBa OT 

CnpaBe,L\JlHBa CTOHHOCT B C06CTBeHHH KanHTaJJ. KYMYJlaTHBHaTa 3ary6a, KOliTO ce npeXBbPJlll 01' 

c06CTBeH KanHTaJJ Ii ce npH3HaBa B ne'-laJJ6H H 3ary6H, e pa3JlHKaTa MelK,L\y ueHa Ha npH,LI06HBaHe, HeTHO 

01' H3nJlall.\aHHlI Ha rJlaBHHua H aMOp1'H3aUHH, H TeKYll.\a1'a CnpaBe,L\JIHBa CTOHHOCT, HaMaJJeHa C 3ary6a 01' 

06e3ueHKa npH3HaTa npe,LIH TOBa B ne'-laJJ6H H 3ary6H. 0poMeHH B 06e3ueHKaTa, ,LI'bJl)!(all.\H ce Ha 

rrpHJlaraHeTO Ha MeTO,LIa Ha ecpeKTHBHaTa JlHXBa, ce 01'pa3HBaT Ka1'O KOMnOHeHT Ha rrpHXO,LIHTe 01' JlHXBH. 

AKO B nOCJle,LIBam nepHO,LI, CnpaBe,LIJlHBaTa CTOHHOCT Ha 06e3ueHeHa ,LIb"'1roBa l.\eHHa KHHra Ha 

pa3nOJlOlKeHHe 3a npo)lalK6a ce YBeJlH'-IH, H YBeJlH'-IeHHeTO MOlKe 06eKTHBHO )la 6'b,LIe CBbp3aHO C'bC 

C'b6HTHe, HaCT'bnHJIO CJle)l npH3HaBaHeTO Ha 3ary6aTa 01' 06e3ueHKa B ne'laJJ6a1'a HJlH 3ary6a1'a, 1'oraBa 

3ary6aTa OT 06e3ueHKa ce Bb3CTaHOBliBa 06pa1'HO, KaTO CYMaTa ce rrpH3Hasa B ne'-laJJ6aTa HJlH 3ary6aTa. 

B'bnpeKli TOBa, BCliKO rrOCJle)lBall.\O Bb3CTaHOBliBaHe Ha CnpaBe,L\JlHBa1'a CTOHHOC1' Ha 06e3ueHeHa 

KanHTaJJOBa ueHHa KHHra Ha pa3nOJlOlKeHHe 3a npo)lalK6a, ce npH3HaBa B )lPyr Bce06xBaTCH ,LIOXO,LI. 

(ii) He-pUHOHC08U OKmu8U 

OT'-IeTHHTe CTOHHOCTH Ha He<PHHaHCOBHTe aKTHBH Ha ,l],PYlKeCTBOTO, Pa3JIH'-IHR OT HHBeCUIUHOHHH 

HMOTH, MaTepHaJJHH 3anaCH H OTcpo'-lellH )laHb'-lIlH aKTHBH, ce nperJlelK,LIaT KbM BCliKa OT'-I{''THa ,LIaTa C ueJl 

)\a ce onpe)leJlH )laJJH HMa npH3HaUH 3a 06e3ueIlKa. B CJlY'-laH, 'Ie C'bll.\eC1'BYBa1' TaKHBa npH3I1al.\H, ce 

npaBH npH6JlH3H1'eJJHa Ol.\eHKa lIa Bb3CTallOBHMaTa CTOHHOC'f lIa aKTHBa. 3a lleMa1'epHaJJllH aKTHBH C 

lleonpe,LIeJJeH nOJle3ell lKHB01', HJlH KOH1'O Oll.\e lie ca rOTOBH 3a yrro1'pe6a, Bb3CTallOBHMaTa CTOHHOCT ce 

orrpe)leJlH Ha BCHKa rO)lHHa no e)lHO H C'bIiIO BpeMe. 3ary6a 01' 06e3l.\eIlKa ce npH3l1aBa BHHarH B CJlY'-IaH, 

'-Ie 6anallCOBaTa CTOHIIOCT Ha e)lHH aKTHB HJlH 06eKT, reHepHpall.\ napli'lHH nOTOUH (OrOO), '-IaCT 01' 

KOliTO e TOH, npeBHlllaBa HerOBaTa Bb3CTaHOBHMa CTOHHOCT. 
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EJIllPOM 3EM A)1, 

6eJ1e"'KH KLM rO,lJ,HWHHSI 4»HHaHcoB OT'leT 

t/JunanC06 om'lem 

3a ZOOunama, npUKflIO'ISam,a na 3/ OeKeM6pU 2010 

3. 3Ha'lHMH C'IeTOBO,lJ,HH nOJlHTHKH, npot{bJllKeHHe 

3) Otie3UeHKa, npotl'bJllKeHHe 

(ii) He-pUnanC06U aKmu6u, npoiTbJ1JICenUe 

Bb3CTaHOBlfMaTa CTOHHOCT Ha aKTIfB IfJIIf ornn, e nO-BHCOKaTa 01' HerOBaTa CTOHHOCT B ynoTpe6a If 

cnpaBeAJIHBaTa My CTOHHOCT, HaManeHa C pa3XOAa no npomm:6a. npH oueHKaTa Ha CTOHHOCTTa B 

ynoTpe6a, 6bAelUHTe naplf'lHIi nOTOUH ce AIfCKOHTHpaT AO cerawHaTa liM CTOHHOCT, KaTO ce npliJIara 

ll,HCKOHTOB npolleHT npeAH AaHblllf, orpa351Barn TeKYlllHTe oueHKH 3a na3apa, ueHaTa Ha napHTe BbB 

BpeMeTO H pHCKa cnellli<pH'IeH 3a aKTHBa HJIH 3a ornn. 3a UeJlTa Ha TeCTa 3a 06e3ueHKa, aKTHBH, KOIfTO 

He MOral' Aa 6bAaT TeCTBaHIf IiHJJ,HBliAyanHo, ce rpynHpaT 3aeJJ,HO B HaH-ManKaTa Bb3MO)f(Ha rpyna 

aKTIfBIf, reHeplfpalUa naplf'lHH nOCTbnJIeHIf51 01' npoJJ,bJI)I(aBalUa yn0rpe6a, KOHTO ca B roJI5IMa CTeneH 

He3aBlfCHMIf OT naplf'lHHTe nOCTbllJIeHH5I OT Apyrlf aKTHBH HJIH ornn. 

KopnopaTliBHHTe aKTIfBH Ha .npY)l(eCTBOTO He reHepHpaT OTAeJIHH napH'IHH nOCTbnJIeHH5I If ce H3n0JJ3BaT 

OT nOBe'le OT eAHH omn. KopnopaTHBHHTe aKTHBli ce pa3npe)leJJ5IT KbM ornn Ha pa3YMHa H 

nOCJIe)lOBaTeJIHa 6a3a If ce TeCTBaT 3a 06e3I~eHKa KaTO '1aCT 01' TeCTa Ha CbOTBeTHHTe ornn, KbM Kotho 

ca pa3npel\eJIeHH. 

3ary6H OT 06e3ueHKa ce nplf3HaBaT B ne'la.116H If 3ary61f. 3ary6H OT 06e3ueHKa npH3HaTH 3a ornn ce 

pa3npel\eJI5IT TaKa, 'Ie l\a HaMan5lT OT'IeTHHTe CTOHHOCTH Ha aKTHBHTe B 06eKTa nponopUHOHanHO. 

3ary6a OT 06e3ueHKa, npH3HaTa B npe)lXOl\HH nepHO)lH, ce npOBep5IBa Ha BC5IKa OT'IeTHa l\aTa 3a 

IfH)lHKaUHlI, <Ie 3ary6aTa e HaManeHa IfJIIf Be<le He CblUeCTBYBa. 3ary6a OT 06e3ueHKa ce Bb3CTaHOB5IBa 

06paTHo, aKO e IfMano npOM5IHa B npH6JIli3HTeJJHHTe oueHKH, 1f3nOJI3BaHH 3a onpe)leJJ5IHe Ha 

Bb3CTaHOBlfMaTa CTOHHOCT. 3ary6a OT 06e3ueHKa ce Bb3CTaHOB5IBa caMO )l0 TaKaBa CTeneH, <Ie 

6anaHCOBaTa CTOHHOCT Ha aKTIfBa He Hal\BlfwaBa 6anaHCOBaTa CTOHHOCT, K05l1'O 6H 6lfJIa onpe)leJ1eHa, 

CJIeA npHCnal\aHe Ha aMopTH3aUH5I, aKO 3ary6a OT 06e3ueHKa He e 6HJ1a nplf3HaBaHa. 

(H) HeTeKYmH aKTHBH, ,lJ,'bplKaHH 3a npO,lJ,alKtia 

HeTeKYlUlf aKTHBH, HJIH rpynH 3a H3Ba)I(lI,aHe 01' yn0rpe6a, CbCTaBeHIf OT aKTHBHTe H naCHBHTe, <l1f5lTO 

CTOHHOCT ce O'laKBa )la 6bne Bb3CTaHOBeHa OCHOBHO <lpe3 npo)la)l(6a, a He '1pe3 npo)lbJ1)1(aBalUa 

ynoTpe6a, ca KJIaCIf<pIfUHpaHIf KaTO )lbp)l(aHH 3a npoAa)l(6a. Henocpe)lCTBeHO npe)llf KJ1aCH<pHUHpaHe 

KaTO )lbp)l(aHIf 3a npo)la)l(6a, aKTlfBHTe IfJIIf KOMnOHeHTliTe Ha rpyna 3a H3Ba)I(lI,aHe 01' ynoTpe6a, ce 

OueH5IBaT B CbOTBeTCTBlfe CbC CqeTOBO)lHIfTe nOJIliTHKH Ha .npY)l(eCTBOTO. CJ1en TOBa 06HKHoBeHo 

aKTHBHTe, HJIIf rpynaTa 3a H3Ba)l()l,aHe 01' ynOTpe6a, ce OueH5IBaT no nO-HHCKaTa OT T5IXHaTa 6anaHCOBa 

CTOHHOCT H cnpase)lJJIfBaTa CTOHHOCT, HaManeHa C Pa3Xo)lIfTe ]a npo)la)l(6a. BC5IKa 3ary6a OT 06e3ueHKa 

Ha rpyna 3a H3Ba)l(,!laHe OT ynmpe6a ce pa3npe)leAA KbM aKTlfBIfTe If naCIfBHTe Ha nponopUHoHanHa 

OCHoBa, C H3Kmo<leHHeTO, <Ie 3ary6a He ce pa3npe)leJ151 3a MaTepHanHHTe 3anacH, <pHHaHCOBIf aKTIfBIf, 

oTcpo'leHIf )laHb<lHIf aKTIfBIf If IfHBeCTHUHOHHIf If MOTH, KOIfTO npo)lbJI)I(aBaT )la ce OT<lHTaT B 

CbOTBeTCTBlfe CbC C<leTOBO)lHIfTe nOJIIfTliKH Ha .npY)l(eCTBOTO. 3ary61f 01' 06e3ueHKa nplf nbpBOHa<lanHO 

KJ1aCIf<pIfUlfpaHe KaTO )lbp)I(aHH ]a npo)la)l(6a H nOCJIel\BalUH ne'lan61f IfJIIf 3ary61f OT npeoueHKa, ce 

npH3HaBaT B ne'lan6H H 3ary6H. ne<lan6lfTe He ce npH3HasaT Ha CTOHHOCT no-r0J151Ma OT KYMYJ1aTIfBHaTa 

3ary6a 01' 06e3ueHKa. 

CJ1e)l KaTO Be)lHb)l( ca KJIaclf<pIfUlfpaHIf KaTO )lbp)I(aHIf 3a npo)la)l(6a, HeMaTepHanHIfTe aKTIfBIf H IfMOTHTe, 

MaWHHIfTe, Cbopb)l(eHH5ITa If o6opY)lBaHeTo He ce aMopTlf3lfpaT. B )lOnbJlHeHHe, OT'IIfTaHeTO no MeTO)la 

Ha co6CTBeH KanHTan Ha HHBeCTHUIfIfTe, OT<lHTaHIf no T03H MeTOn, ce npeKpaT5IBa, CJIe)l KaTO Te31f 

HHBeCTHlI,lf1f ca KJIaclf<pIfUHPaHlf KaTO )lbp)I(aHIf 3a npo)la)l(6a. 
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EJInpOM 3EM A)l, 

lieJleJKKH KbM rOJ),HIUHHH cimHaHcoB OT'leT 

fPunanc06 om'lem 
3a zoounama, npUKJlIO'I8aw.a na 31 OeKeM8pU 2010 

3. 3H8'1HMH C'IeTOBOJlHH nOJlHTHKH, npO.ll'bJl~eHHe 

(u) )),OXOJlH H8 nepCOHaJI8 

(I) llJlano8e 30 oepunupanu 8nOCKU 

fL1aH C ne<PH1lHpaHH BHOCKH C nJlaH 3a nOXOnH CJICn HanYCKaHC, CHOpCJ' Kol'ho npY)f(CCTBO rlJlau~a BHOCKH 

Ha npyro JlHllC H lIJIMa HHKaKBH npaBHH HJIlI KOHCTPYK1'HBHH 3a,IlbJDKCHHiI ,Ila nJlaUxa l'lOnbJlHH1'CJrHH CYMH 

CJlC,ll TOBa. fIpaBHTCJlCTB01'O Ha bbJlrapHJI HOCH O1'I'OBOpHOCTTa 3a OCHrypJIBaHCTO Ha nCHCHH no nJlaHOBC 

3a nc<jJmmpaHH BHOCKH B bb:lrapHJI. 3a,'lbJl)f(CHHlITa 3a npeBC)!(''laHC Ha BHOCKH IIO IIJlaHOBCTC 3a 

nCHCHOHHpaHC C nc<jJHlmpaHH BHOCKH, CC npH3HaBaT Ka1'O pa3XO).Uf 3a ncpcOHana B nC'-Ian611 11 3ary611 

1'CKYUJ,O. BHOCKI1TC no mlaH C ,llc<jJHHl1paHI1 BHOCKH, KOHTO ca ,IlbJDKHMH HOBC'-IC 01' 12 MCCClla cnC,Il KpM 

Ha nCpHO,Ila Ha npe,llOCTaBilHC Ha yCJlYf'HTC 01' CJlY)f(I1TCJlHTC, cc ,IlI1CKOHTHpa:r ,IlO HacToillilaTa 11M 

CTOHHOC'T. 

(U) llJlano6e C Oepunupanu OOXoOu 

fIJlaH C ,Ile<jJmmpaHH ,IlOXO,llH C nJlaH 3a ,IlOXO,IlH CJlC,Il HanYCKaHC, Pa:3JIH'-ICH 0'1' nJlaH C ,Ile<PHHl1pmlH 

BHOCKH. HCTHOTO 3a,IlbJl)f(CHHC Ha .Il.PY)f(CCTBOTO 3a IIJlaHOBC C ).l,c<jJHHHpaml ).l,OXO).l,H CC H3'-1I1CJlJIBa 

OT).l,CJlHO 3a BCCKH nJlaH, KaTO CC nporH03HpaT 6b).l,ClllHTC ,IlOXOnH, KOHTO CJlY)f(HTCJlHTC ca npH).l,06I1JIH B 

3aMJIHa Ha CBOHTC yCJlyrH B TCKYlllHJI H npe).l,XOnHH nCpHO).l,H; H T03H ).l,OXOn CC nHCKOHTHpa 3a 

onpe).l,CJlJIHC Ha HaCTOillila CTOHHOCT • 

.Il.PYJKCCTBOTO I1Ma 3a,IlbJIJKCHHC 3a 113nJlallla:uc Ha ).l,OXO,Il nplf HanYCKaHC Ha TC3H CBOH CJIYJKI1TCJlH, KOHTO 

CC nCHCI10HI1paT B CbOTBCTCTBHC C H3I1CKBa:uHil1'a Ha '-IJl. 222, § 3 0'1' KO,llCKca Ha TpY,Ila (KT) B bbJlrapHiI. 

Cbo6pa:3HO TC3H pa:3Hope,Il6H Ha KT, npH npeKpaTilBaHc Ha TpynoBHJI ).l,OI'OBOP Ha CJlY)f(HTCJl, npH,Il06HJl 

npaBo Ha nCHCHJI, pa60TO).l,aTCJIJIT My H3nJlalila 06C3111CTCHHC B Pa:3MCP Ha ).l,BC MCCC'-IHH 6pyTHH pa60THH 

3anJIaTH. B CJlY'-IaH, '-IC pa60THHKbT HJlH CnyJKHTCJlJIT HMa HaTpynaH CTa)f( OT 10 H HOBC'-IC rOnHHH KbM 

,IlaTaTa Ha nCHcHoHHPa:uC, 06e3111CTCHI1CTO C B Pa:3MCP Ha IlleCT MCCCl.{HH 6pYTHH pa60THH 3anJlaTH. KbM 

,IlaTaTa Ha OT'-IeTa pbKOBO,IlCTBOTO OIlCHJIBa npH6JlH3HTCJlHHJI pa:3MCp Ha nOTCHUHanHI1TC Pa:3XO).l,H 3a 

BCH'-IKH CJlYJKI1TCJIH Ha 6a:3a Ha ,IlOKJla,Il, 113rOTBCH 01' aKTIOcp '-Ipe3 H3nOJl3BaHCTO Ha MCTOna Ha 

nporHo3HHTC Kpe).l,HTHH C,IlHHHUI1. B 6CJIC)f(Ka 24 C onOBCCTCHa cYMaTa Ha Ha'-lI1CJlCHOTO 3a,IlbJl)f(CHHC, 

KaKTO H OCHOBHHTC ).l,OnycKaHHJI, Ha 6a:3aTa Ha KOHTO C H3BbpIllcHa OUCHKaTa My • 

.Il.PY)f(CCTBOTO npH3HaBa BCHl.{KH aKTlOcpcKH nC'-IaJI6H H 3ary6H, Bb3HHKBalliH OT nJlaHa 3a ).l,e<jJHHHpaHH 

,IlOXO,IlH, B npyr Bcc06xBaTCH noxon/pa:3XO,IlH 3a ncpcoHana H BCH'-IKH pa:3XOnH, Bb3HHKBalllH OT nJlaHa 3a 

nc<jJHHl1paHH noxonH, B Pa:3XO,Il11 3a ncpcoHana B nCl.{an6H H 3ary6H. 

(iii) KpamKocpO'lnu ooxoou no naemu Jlul{a 

3a,IlbJl)f(CHHJI 3a KpaTKocpol.{HHTC ,IlOXOnH Ha HaCTH JlHUa CC OUCHJIBaT Ha HcnHcKoHTHpa:ua 6a:3a H ca 

OTl.{CTCHI1 KaTO pa3xon, KoraTO CBbp3aHI1TC C TJIX yCJlyrH CC npe,IlOCTaBilT. fIacHB cc npH3HaBa 3a cYMaTa, 

KOJITO CC Ol.{aKBa na 6bnC H3nJIaTCHa no KpaTKocpol.{CH 60HYc B napH HJIH nnaHOBC 3a pa:3npencncHHc Ha 

nC'-Ian6aTa, aKO .Il.PYJKCCTBOTO HMa llpaBHo I1JlH KOHCTPYKTI1BHO 3a,IlbJl)f(CHHC na 3anJlaTH Ta:3H cyMa KaTO 

pe3YJlTaT 0'1' MHHanlf ycnyrH, npenOCTaBCHH OT cnYJKIfTCJI, H 3a,IlbJl)f(CHHCTO MOJKC ,Ila CC OUCHH Ha,IlCJK,IlHO • 

.Il.PY)f(CCTBOTO npH3HaBa KaTO 3a,Ilbn)f(CHHC HC,IlHCKoHTHpaHaTa cyMa Ha OUCHCHHTC Pa3XO,IlH no nJlaTCH 

I'OnHll1CH OTnycK, O'-laKBaHH na 6b,IlaT 3annaTCHH Ha CJlY)f(HTCnHTc B 3aMJIHa Ha TPY,Ila 11M 3a 113MI1Hanl1JI 

OTl.{CTCH ncpl10n. 

(1'7) llpoBH3HH 

rIPOBH311J1 ce npl13HaBa B CJlYl.{aI1TC, KoraTO .Il.PY)f(CCTBOTO B pe3ynTaT 0'1' MI1HaJIl1 Cb611THJI I1Ma npaBHO 

I1JlH KOllCTPYKTHBHO 3a,IlbJl)f(CHHC, KOCTO C lIa,IlC)f().lHO H3MCPHMO, H C BCPOJITHO 1l0raCilBaHCTO My ,Ila ce 

0Cbll1CCTBH 3a CMCTKa Ha 113XO,Ilill1l llOTOK 01' HKOHOMHl.{CCKH nOJ13H. fIPOBH3HI1TC CC Ollpe,IlCJlJIT '-Ipe3 

,llHCKOHTl1paHC Ha Ol.{aKBaHI1 6b,IlCl1lH llapl1'-1HH llOTOUH Ha 6a:3a nHXBCH npollCHT npe).l,H ,IlallbllH, KOHTO 

OTpa:3i1Ba TCKYl1laTa na:3aplla CTOHHOCT Ha napHTC DbB BPCMCTO 11 pHCKOBeTC, CnCI\I1<jJI1'-1HH 3a 

3a,IlbJl)f(CHHCTO. OnHXBilBaHCTO Ha ,llHCKOHTHpaHaTa CTOHHOCT ce npH3HaBa KaTO <jJHHaHCOB pa:3Xon. 
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EJInpOM 3EM A,lJ, 

lieJ1emKH KbM ro,ra:HWHHH ctmHaHcoB OPleT 

tPUHaHC06 Om'lent 
Ja ZO()UHama, npUIUlIO'I6aUia lla 31 ()eKeM6pU 2010 

3. 3Ha'lHMH CqeTOBO).l.HH nOJlHTHKH, npO)lbJllKeHHe 

(K) npOBH3HH, npO).l.'bJIlKeHUe 

(i) rapaH~uu 

rIpom13HH Ja rapaHUHH ce rrpH3HaBaT, KoraTO CB'bp3aHHTe C TliX npoJl,yKTH HJlH yCJlyrH ca rrpoJl,aJI,eHH. 

rIPOBH3HHTe ce 6a3HpaT Ha HCTOpH'IeCKH .namm 3a rapaHUHHTe H Ha rrperemliHe Ha BCH'IKH B'b3MO)f(IIH 

CJlY'IaH C BepoliTHocTTa Te,LIa ce CJlY'1aT. 

(ii) Cr,()e61lu cnopo6e 

Kb,LIeTO e BepoliTHo orrpeJl,eJleH H3XO,LIllIU II0TOK, Cb,LIbp)f(aIU HKOHOMH'IeCKH II0J13H, ,LIa 6b,LIe He06xo,LIHM 

3a IIoKpHBaHe Ha 3aJ1,bJl)f(eHHe rro Cb,LIe6eH crrop, )J,pY)f(eCTBOTO npH3HaBa npoBH3HlI. flPOBH3HlITa ce 

6a:mpa Ha HaH-,LI06paTa OJ~eIlKa, ,LIaJI,ella OT JOpH)J,H'IeCKHTe CbBeTIIHUH lIa )J,pY)f(eCTBoTo. B CJlY'1aHTe, 

KoraTO He MO)f(e )J,a 6'b,LIe lIanpaBeHa lIaJ1,e)f(,LIHa oueHKa Ha pa:3Mepa lIa 3MbJDKeHHeTO, ce OllOBeCTliBa 

KaTO rrOTeHUHaJIlIO 3aJ1,'bJ1)f(eIlHe. 

(JI) npHXO).l.H 

(i) llpuxo()u om npo()(VIC6a Ha CmoKU 

npHXO,LIHTe 01' npo,LIa)f(6aTa Ha CTOKH, B xO)J,a Ha HOpMaJIllaTa Jl,CHHOCT, ce "pH3HaBaT 110 cllpaBC)J,JlHBa 

CTOHHOCT lIa II0JlY'1eIlOTO HJlH KOeTO ce O'IaKBa ,LIa ce rroJly'1H Bb3Harp~eHHe, lIaMaJIellO C BbpHaTHTe 

CTOKH, OTCT'brrKH HJlH pa6aTH. flpHXO)J, OT rrpo,LIa)f(6a lIa CTOKH ce rrpH311aBa B MOMeHTa, KoraTO 

CbuleCTBYBaT y6e,LIHTCJlIIH )J,OKa3aTeJlCTBa, 06HKlloBello II0)J, <jlopMaTa Ha H311'bJlHell )J,OroBOP 3a 

npo,LIa)f(6a, 'Ie CbIUeCTBellHTe pHcKoBe OT c06CTBellocTTa ce llpeXB'bPJlllT K'bM KynyBa'Ia, fIOJlY'laBalleTo lIa 

B'b3I1arpa)f()J,eIlHeTo e BepollTllo, cBbp3aHHTe Pa3XO,LIH H B'b3MO)f(HHTe Bp'bUlaHHlI lIa CTOKH MOral' Jl,a ce 

onpe,LIeJIliT HaJI,elK,JlHO. HRMa npO)J,'bJl)f(aBaIUO Y'laCTHe Ha pbKOBOJl,CTBOTO B ynpaBJleHHeTO Ha CTOKHTC. H 

CYMaTa Ha npHXO,LIa MO)f(e ,LIa ce H3MepH HaJI,e)f(,LIHO. AKO e BepOliTHO, 'Ie Ule 6'b)J,aT ,LIaiJ,eHH OTCTbnKH H 

TlIXHaTa CTOHHOCT MO)f(e )J,a 6'bJl,e lIaJ1,elK,JlHO H3MepeHa, ToraBa OTCT'bnKHTe ce npH3HaBaT KaTO HaManeHHe 

Ha npHXO}l,HTe, KoraTO ce npH3HaBaT npo,LIa)f(6HTe. 

npeXB'bpJllIlleTO Ha pHCKOBeTe H H31'OJI,HTe BapHpaT cnope,LI KOIIKpeTHHTe YCJIOBHlI Ha ,LIOrOBOpa 3a 

npo,LIa)f(6a. 3a no-roJlRMaTa 'IaCT 01' npo)J,a)f(6HTe Ha CTOKH 01' )J,P)')KeCTBOTO, npeXB'bpJlRHeTO 06HKHOBeIlO 

ce H3BbplllBa C rrpeJl,aBaHe Ha CTOKHTe lIa KynyBa'Ia B CKJlaJI,a lIa )J,PY)f(eCTBOTO. 

(ii) llpuxo()u om yCJlyzu 

flPHxo)J,HTe 01' npe,LIOCTaBeHH yCJlyrH ce rrpH311aBaT B ne'Ian6H H 3ary6H nponopUHoHanHo Ha CTerreHTa 

Ha 3aB'bpIlleHOCT Ha C,LIeJlKaTa B )J,eHlI lIa H3roTBliHe Ha OT'Iem 3a <jlHHaHcoBoTo CbCTOllIIHe. CTerreHTa lIa 

3aB'bpllleHOCT 06HKHoBello ce orrpe,LIcm rrocpe,LICTBOM allanH3 Ha H3BbpIlleHaTa pa6OTa. 

(iii) llpuxo()u om ()OZ060pU Ja cmpoume.Jlcm6o 

)J,oroBopellHTe npHXo,LIH BKJlJO'IBaT nbpBOHa'IanHO ,LIOroBopeHaTa CTOHIIOCT nJlJOc BCH'IKH H3MeHellHR lIa 

,LIOrOBOpellaTa pa6OTa, lIacpeIUHH HCKOBe, 60llYc nJlaIUaHHlI, Jl,OKOJIKOTO e BepoliTHo, 'Ie Te IUe nOBenaT no 

rrpHxonH H MOral' na 6'bnaT HaJI,e)f(,LIHO oueHeHH. KoraTo pe3YJlTaTbT rro noroBop 3a CTpoHTeJlCTBO MO)f(e 

na 6bne HaJI,elK,JlHO onpe,LIeJIeH, npHxo)J,HTe H pa3xOnHTe ce npH3HaBaT 'Ipe3 OTHacliHeTO HM K'bM eTarra Ha 

3aBbplllBaHe Ha noroBopa. Pa3XO,LIHTe no noroBopa ce npH3HaBaT B MOMeHTa lIa B'b3I1HKBalle, OCBell aKO 

He BOnliT no Cb3naBaHe Ha aKTHB, oTHaClIlU ce no 6'bnellla ,LIeHIIOCT no norOBopa. 

ETana lIa 3aBbplllellOCT ce onpeneJlll 'Ipe3 aHaJIH3 Ha 3aBbpllleHaTa pa60Ta. KoraTO pe3YJlTaTHTe 01' 

norOBopa lie MOral' na 6'bnaT HaJI,e)f(nHO onpeneJleHH, npHxonHTe ce npH3HaBaT CaMO /10 pa3Mepa Ha 

HanpaneHHTe Pa3XO,LIH no noroBopa, KOHTO e BepmlTlIO ,LIa 6'b,LIaT B'b3CTaHOBeIlH. O'IaKBaHa 3ary6a no 

Jl,OroBOP ce npH3HaBa BenHara B ne'Ian6H H 3ary6H. 

(iv) llpuxo()u om KOMUCUOllllU 

KoraTo )J,pY)f(eCTBOTO )J,eHCTBa B Ka'IeCTBOTO CH Ha areHT, a He Ha npHHUHrran no ,LIaiJ,ella YpaH3aKUHlI, 

npH3HaTHRT npHxon e HeTllaTa cyMa Ha KOMHCHOllllaTa, nOJIY'IeHa 01' )J,pY)f(eCTBOTO. 

18 



EJIIIPOM 3EM A)I, 

lie.rIeiKKH KbM rO,[),HlUHHSI cj)HHaHco8 OT'leT 

tJ)unanc06 omllem 
3a ZOOunama, npUWl101I6a~a na 31 Oel<eM6pU 2010 

3. 3Ha'lHMH C'IeTOBO.1l:HH nOJlHTHKH, npO){hJI",eHHe 

(JI) npHXO.1l:H, npO.1l:bJ1",eHHe 

(iv) IIpuxoou om naeMU 

IlpHxo,IlH OT HaCMH OT HHBCCTHl~HOHHH HMOTH cc npH3HaBaT B nC'laJI6H H 3ary6H no JIHnCCH MCTO,II 3a 

nCpHO,Ila lIa lIaCMa. IlOJlY'lCIIH ,IlOnbJIHHTCJlIIH nJlamaHHR cc npH311aBaT KaTO HC,IlCJlHMa 'laCT OT 06mHlI 

npHxOll OT HaCM 3a nCpHO,Ila Ha HaCMa. IlpHxo,IlH OT HaCM OT ,Ila,IlCHH 3a npellaCMaHC OT 'uPYJKCCTBOTO 

HMOTH ce npH3HaBaT KaTO ,IlpyrH npHXO,IlH. 

(v) DeJ61JlMe30nU cpei)cm6a, npeoocma6enu om iJ'bp3ICa6ama 

6C3Bb3MC3,I1HH Cpe,IlCTBa. npc,IlOCTaBCHH OT ,IlbplKaBaTa, 6e3 YCJlOBHlI, CBbP3afIH C MaTcpHaJlHH 3anaCH, cc 

npH3HaBaT B nC'laJI6H H 3ary6H KaTO ,IlpyrH npHXO,IlH, KoraTO cYMaTa nO,IlJlClKH Ha nOJlY'laBanc. 

'uPYrH 6C3Bb3Me3,I1nH Cpe,IlCTBa, npe,IlOCTaBcHH OT ,Ilbp)f<aBaTa, cc npH3HaBar nbpBOHa'laJJHo KaTO 

OTCpo'lCHH npHXO,IlH no CnpaBC,IlJIHBa CTOHHOCT, KoraTO HMa ,IlOCTaTb'lHa cHryPHOCT, 'lC lUC 6b,IlaT 

nOJIY'lCHH H 'lC 'uPYlKCCTBOTO mc H3nbJIHH YCJIOBHlITa, cBbp3aHH CbC cpe,IlCTBaTa, H CJlC,II TOBa ce 

npH3HaBaT B nc'lao16H H 3ary6H KaTO ,IlpyrH npHXo,IlH Ha CHCTCMaTH'lHa 6a3a 3a nOJlC3HHlI lKHBOT Ha 

aKTHBa. be3Bb3MC3,I1HH cpe,IlCTBa, KOHTO KOMncHcHpaT 'uPYlKeCTBOTO 3a ll3BbpWCHH Pa3XO,IlH, cc 

npll3HaBaT B nC'laJJ6H II 3ary6H Ha CHCTCMaTH'lHa 6aJa B nepHO,IlHTC, B KOHTO Bb3HllKBaT pa3XO,IlHTC. 

tJ)unancupane om 0Pyzu UJnwIlHU~U 

tJ)unancupane om t/Jono "YCJl06UR na mpyo" 3a mel<Jl~u peMontnU u H31TMHU1tle.!lna azen~UR 3a 
naCbp"Q6aHe Ha Martl<Ume u cpeoHume npeonpURmUR 

<I>HHaHcHpaHCTo 3a ,IlbJlrOTpaHHll aKTHBH OT 113nbJlHHTcJlHa arCHQHlI 3a HaCbp'laBaHe Ha MaJJKHTC H 

Cpe,IlHHTC npC,IlnpHliTHli cc nOKaJBa nbpBOHa'laJJHo B OT'lCTa 3a qJHHaHCOBOTo CbCTOllHHC KaTO OTCPO'lCHO 

<pHHaHcHpaHc, KOnlTO HMa ,IlOCTaTb'lHa cHrypHocT, 'lC TO mc 6b,IlC IlOJlY'lCHO H 'lC 'uPYJKCCTBOTO mc C B 

CbCTOllHHC ,Ila H3nbJlHH BCH'lKH cBbp3aHH C HCro H3HCKBaHHlI. fIPllXO,IlHTC OT <pHHaHCHpaHC 3a 

}lbJIrOTpaHHH aKTHBH CC npH3HaBaT B nC'laJJ6ll H 3ary6H Ha CHCTCMaTH'lHa 6a3a B paMKHTe Ha nOJlC3HHlI 

)!(HBOT Ha aKTHBa. 

(M) nJl8UlaHHH no JlH3HHrOBH .1I:OrOBopH 

IlJlamaHHlITa no OnCpaTHBCH JlH3HHr CC npH3HaBaT B nC'laJI6ll H 3ary6H Ha 6aJa JlHHeHHHll MCTO,II 3a 

ncpHo,Ila Ha JlH3HHrOBHlI ,IloroBop. IlOJlY'lCHH ,IlOnbJlHHTeJIHH nJlamaHHlI CC npH3HaBaT B nC'laJI6H H 

3ary6H KaTO HepaJ,!ICJIHa 'laCT OT 06mHTc JlH3HHroBH PaJXO,IlH npe3 ncpHO,Ila Ha ,IloroBopa. 

MHHHMaJIHHTC JIll3HHrOBH BHOCKH no <pHHaHCOB JlH3HHr CC paJnpe,IlCJIlIT MClK):\y <pHHaHCOBll Pa3XO,IlH H 

HaMaJIllBaHC Ha Hcype,IleHHTc 3a,I1bJIlKCHHlI. <I>HHaHcoBHTC Pa3XO}lH ce pa3npe,IleJIllT KbM BCCKH ncpHO,II 3a 

BpeMCTO Ha JlH3HHrOBHlI CPOK TaKa, 'lC ,Ila ce nOCTHrHC nOCTOllHCH ncpHO,IlH'lCH JIHXBeH npoUCHT Ha 

OCTaTbKa OT 3a,I1bJIlKCHHCTO. 

Y CJIOBHllTe JIH3HHrOBH nJlall(aHHR ce OT'lHTaT, KaTO CC peBH3llpaT MllHHMaJIHHTC JIH3llHrOBH nJIamaHHlI 

3a OCTaTb'lHHlI CPOK Ha JIH3HHra, KoraTO KopeKUHlITa no JIH3HHra C nOTBbp,IlCHa. 

OnpeiJerume Oartu oaoeno CnOpa3YMeHUe CbiJ'bp3ICa JlUJUHZ 

fIpll Bb3HHKBaHC Ha CnOpa3YMCHHCTO, 'uPYlKCCTBOTO onpe,IlCJllI ,IlaJIH TO e HJIH Cb,IlbplKa CJlCMCHTH Ha 

Jlll3HHr. KOHKpeTCH aKTHB C npC,IlMCT Ha JIll3llHr, aKO H3nbJIHCHHeTO Ha CIIopa3YMCHHCTO 3aBHCll OT 

H3nOJI3BaHCTO Ha T03H onpe,IlCJICH aKTHB. CnopaJYMCHllC npe,IlCTaBJIliBa npe,IlaBaHC Ha npaBOTO Ha 

nOJ13BaHC Ha aKTHBa, aKO cnopaJYMCHllCTO npellOCTaBlI Ha 'uPYlKeCTBOTO npaBOTO ,Ila ynpalKHllBa KOHTPOJI 

BbPXY H3nOJI3BaHCTO Ha 6aJOBHR aKTllB. 

fIPH Bb3HllKBaHC llJlll CJIC,II llOBTopHa OUCHKa Ha cnOpa3YMCHHCTO, 'uPYlKCCTBOTO PaJ):IeJIli nJIamaHllll H 

,IlpyrH H3HCKBaHll Bb3HarpalK):ICHllll OT TOBa cnOpa3YMCHllC, Ha TaKllBa 3a JIH3HHr, H TaKHBa 3a ,IlpyrHTC 

eJICMCHTH, B1>3 OCHOBa Ha OTHOCHTeJIHHTC HM CnpaBC):IJ1HBll CTOHHOCTH. AKO 'uPYlKeCTBOTO 3aK.HIO'lH, 'lC 

3a ,!Ia,IlCH <pHHaHCOB Jlll3HHr C HCBb3MOlKHO ):Ia CC PaJ,IleJIlIT nJIamaHllllTa Ha,IlClK):\HO, aKTHB H naCllB CC 

npH3HaBaT B PaJMCP, paBCH Ha cnpaSC,!lJIHBaTa CTOHHOCT Ha 6a30BHll aKTllB. CJIC):I TOBa naCllBbT CC 

HaMaJlllBa, KaTO nJIawaHHllTa CC H3BbpWBaT, H BMCHCH <pHHaHCOB Pa3XO):l BbPXY naCHBa CC npH3HaBa, 

KaTO CC H3n0J13Ba ,!IH<pCpeHUllaJIHHllT JlHXBCH npoUCHT Ha 'uPYJKCCTBOTO. 
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EJIllPOM 3EM A,lJ, 

lieJIeJKKH KhM rOJ],HllHHH cIlHHaHcoB OTQeT 

t/JUHOHC06 Om'lem 

30 ZOOUHOma, npUIUlW'l60W,0 no 31 Oe1<eM8pU 2010 

3. 3RS'IHMH C'IeTOBOJl,HH nOJIHTHKH, np0,l{bJIlKeHHe 

(H) (!)HHaHCOBH npHXOJlH H PS3XOJlH 

<l>HHaHCOBI-ITe npHXOl{H BKJIJ()l.lBaT npHXO)J,H OT JIHXBH no HHBeCTHpaHH cpe)J,CTBa (BK.,lJ()'lHTeJIHO 

qmHaHcoBH aK'fHBH Ha pronOJIO)J(eHHe 3a npo)J,a)J(()a), npHXO)J,H OT )J,HBH)J,eHTH, ne'lan6a OT npo)J,a)J(6a Ha 

HanH'lHH 3a npo)J,aJf('6a qmHaHcoBH aKTHBH, npoMeHH B cnpaBe)J,JIHBaTa CTOHHOCT Ha qnlHaHcoBH 

aKTHBH, OT'lHTaHH no cnpaBe)J,JIHBa CTOHHOCT, B ne'lan6a H,lH 3ary6a H ne'laJl6H OT xe)J,)J(HHrOBH 

HHCTpYMeHTH, npH3HaTH KaTO ne'lan6H H 3ary6H. fIpHXO)J, OT JIllXBll ce npH3HaBa B ne'lan6H H 3ary611 B 

MOMeHTa Ha Ha'lHCIHlBaHeTO My no MeTO)J,a Ha e<peKTHBHaTa JIHXBa. fIpHXO)J, OT )J,IlBH)J,eHTH ce npH3HaBa 

B ne'lan6H H 3ary6H Ha )J,aTaTa, Ha KOJITO e YCTaHOBeHO npaBOTO Ha )1.pY)J(eCTBOTO )J,a nOJIy'lH 

llJIaIl\aHeTO, KOJITO B CJly'lall Ha KOTHpaHH IJ,eHHIl KHHrH e )J,aTaTa, CJIe)J, KOJITO aKnHHTe CTaBaT 6e3 npaBO 

Ha nOJIY'laBaHe Ha nOCJIe)J,HHJI )J,HBH)J,eHT. 

<l>HHaHcoBHTe pa3XO)J,H BKJIJ()'lBaT proXO)J,H 3a JIHXBH no 3aeMH, proXO)J,H B pe3Y,1TaT Ha YBeJIH'leHHe Ha 

3aJJ,'bJI)J(eHllJl, CJIe)J,CTBHe Ha npll6JIH)J(aBaHe C e)J,IlH nepHO)J, Ha )J,aTaTa, onpe)J,eJIeHa 3a peanH3HpaHe 3a 

npOBH3HJI HJIH nOTeHIJ,HaJIHO 3aJJ,'bJI)J(eHHe, 3ary6H OT OTnHCBaHe Ha <pHHaHCOBH aKTHBH, )J,'bp)J(aHH 3a 

npo)J,aJf('6a, )J,HBH)J,eHTll no npe<pepeHnHanHH aKnHH KJIacH<pHnHpaHH KaTO naCHBH, npoMeHH B 

CnpaBe)J,JlHBaTa CTOHHOCT Ha <pHHaHCOBH aKTHBH OT'lHTaHH no cnpaBe)J,JIHBa CTOHHOCT, B ne'lan6H II 

3ary6H, 06e3lJ,eHKa Ha <pHHaHCOBH aKTHBH H 3ary6H OT xe)J,)J(HHrOBll HHCTpYMeHTH, KOHTO ce npH3HaBaT 

B ne'lan6H H 3ary6H. 

ProXO)J,H no 3aeMH, KOHTO He MoraT )J,a ce OTHecaT npJlKO K'bM npH)J,0611BaHeTO, CTpoHTeJICTBOTO HJIH 

npOH3BO)J,CTBOTO Ha OTrOBapJlIl\ Ha YCJIOBHJlTa aKTHB, ce npH3HaBaT B ne'lan6H H 3ary6H, KaTO ce 

H3nOJI3Ba MeTO)J,'bT Ha e<peKTHBHHJI JIHXBeH nponeHT. 

fIe'lan6H 11 3ary6H OT BanYTHH KypcOBIl proJIHKH ce OT'lHTaT Ha HeTHa 6roa. 

(0) )1,SH'hK B'hPXy neqaJIOaTS 

)1.aH'bK'bT B'hpxy ne'lan6aTa 3a rO)J,HHaT'd npe)J,CT'dBJIJlBa TeKYIl\H H OTcpo'leHH )J,aH'bIJ,H. )1.aH'bK'bT B'bpXy 

ne'lan6aTa ce npH3HaBa B ne'lan61l H 3ary6H, C H3KJIJ()'leHHe Ha 1'0311, OTHaCJlIl\ ce 3a CT'dTHH, KOHTO ca 

npH3HaTll )J,HpeKTHO B c06CTBeHHJI KanllTan, HJIH B )J,pyr Bceo6xBaTeH )J,OXO)J,. 

TeKyIl\HJlT )J,aH'bK e O'laKBaHOTO )J,aH'b'lHO 3aJJ,'bJI)J(eHHe HJIH B3eMaHe B'hpxy 06JIaraeMaTa ne'lan6a HJIH 

3ary6a 3a rO)J,HHaTa, npHJIaraHKH )J,aH'b'lHHTe CTaBKH BJIe3JIH B CIlJIa HJIH no CbIl\eCTBO B'bBe)J,eHH K'bM 

OT'leTHaTa )J,aTa H BCH'lKH KOpeKUHH 3a )J,'bJI)J(HMH )J,aH'bIJ,H 3a npe)J,XO)J,HH rO)J,HHH. TeKyIl\HTe )J,aH'b'lHH 

3aJJ,'bJI)J(eHHJI BKJlJ()'lBaT CbIl\O BCJl.KO )J,aH'b'lHO 3aJJ,'bJI)J(eHHe Bb3HHKBaJl\0 OT )J,eKJIapHpaHeTO Ha 

)J,HBH)J,eHTH. 

OTcpo'leHHTe )J,aH'bUH ce H3'lHCJJJlBaT B'bpXy BpeMeHHHTe proJIHKH Me)J()J,y cyMHTe Ha aKTHBHTe H 

naCHBHTe, H3nOJI3BaHH 3a UeJlliTe Ha H3fOTBJlHeTO Ha <pHHaHCOBHJI OT'leT, H CYMHTe, H3nOJI3BaHH 3a 

)J,aH'bt{Hll IJ,eJIH. OTcpo'leH )J,aH'bK He ce npH3HaBa 3a BpeMeHHH proJIHKH 01' n'bpBOHa'lanHO npH3HaBaHe Ha 

aKTHBH H naCHBH npH C)J,eJIKa, KOJl.TO He e 6H3Hec KOM6HHaUHJI H KOJITO He 3aCJl.fa ne'lan6H H 3ary6H, HHTO 

3a C'leTOBO)J,HH, HHTO 3a )J,aH'bl.JHH UeJlli. 

OTcpol.JeH )J,aH'bK ce OueHJlBa no )J,aH'bl.JHHTe CTaBKH, KOHTO ce Ol.JaKBa )J,a ce npHJIaraT 3a BpeMeHHHTe 

Pa3JlHKH, KoraTO Te ce npoJl.BJlBaT 06paTHO, Ha 6roaTa Ha 3aKOHH, KOHTO ca B CHJIa HJlH ca B'hBe)J,eHH no 

CbIl\eCTBO K'bM OTl.JeTHaTa )J,aTa. 

OTcpo'leHHTe )J,aH'bl.JHH aKTHBH II naCllBH ce HeTllpaT aKO HMa npaBHO OCHOBaHlle 3a HeTllpaHe Ha TeKyIl\1l 

)J,aH'b'lHll aKTHBH H naCHBH HJlH Te3H )J,aH'b'lHH aKTHBH H naCHBH Il\e ce peanll3HpaT e)J,HOBpeMeHHO. 

AKTHB no OTcpo'leHH )J,aH'bIJ,H ce Ha'lHCJJJlBa 3a HeH3nOJI3BaHHTe )J,aH'b'lHH 3ary6H, Kpe)J,HTll H HaMaJIJl.eMH 

BpeMeHHH pa3JIHKH, )J,OKOJIKOTO e sePOJl.THO 6'b)J,eIl\a 06JIaraeMa nel.Jan6a )l.a 6'b)J,e HanHt{Ha, cpeIl\y KOJITO 

Te )J,a MOral' )J,a &h)J,aT H3nOJl3BaHH. OTcpot{eHHTe )J,aH'bt{HH aKTHBH ce nperJle)J()J,aT K'bM BCJl.Ka OTt{eTHa 

naTa H ce HaManJl.BaT )J,OKOJIKOTO He e BepoJlTHO nOBe'le 6'b)J,eu(a H3fO)J,a )J,a 6'b)J,e peanH3HpaHa. 

fIpH onpe)J,eJIJlHeTO Ha TeKYlll.HTe H OTcpo'leHHTe )J,aH'b1J,1l )1.pJ)I(eCTBOTO H3n0Ji3Ba C'leTOBO)J,HaTa 6roa, 

onHcaHa B 6eJle)J(Ka 2 no-rope. 

20 



EJlIIPOM 3EM A,lI, 

lieJle"'KH K'LM rOAHIDHHSI ~HHaHcoB OT'leT 

(/)unonC06 Om'lem 

3a 200UItOma, npUIOlIO'l8aW.O na 31 OeKe.M8pU 2010 

3. 3H3'1HMH C'IeTOBO)),HH nOJlHTHKH, OpO)J,'hJI",eHHe 

(n) HenH ))'OXO)), H3 aKUHK 

.uP)')KeCTBoTo npe)).CTaBli OCHOBeH HeTeH )).OXO)). Ha aKllHH (HM). OCHOBHHlIT HM ce H3'1HCJUlBa, KaTO 

ce pa3)).eJIH lIe'l3.II6aTa HnH 3ary6aTa 3a npHTelKaTemne Ha 06HKHoBeHH aKllHH Ha .uPYlKeCTBOTO Ha 

Cpe)).HO npeTerneHHH 6poii Ha 06HKHOBeHH aKllHH npel nepHo)).a, KOpHrHpaH 3a npHTelKaBaHH co6cTBeHH 

aKllHH. 

(p) HOBH CTaH))'apTH H pa3KcHeHHK, KOHTO He ca npUJIO",eHH no-paHO 

HliKOH 1I0BH CTall)).aPTH, npoMellH B CbmeCTBYBall(H CTaH)).aPTH H p33l1ClleHHlI, Bce ome lie ca Bne3nH B 

CHna 3a ro)).HHaTa, lalfbplllBama Ha 31 )leKeMBpH 2010, H lie ca 6HJIH npHnolKellH npH H3rOTBliHeTO Ha 

T03H <pHHaHcoB OT'IeT. 

H06u, npoMeHeHu, pe6U3upaHu WlU nofJo6peHu cmaHoapmu: 

• PeBH3Hpall MCC 24 On06eCmlI6aHe Ha C6bp3aHU flUl/l1 (B CHna 3a rO)).HlllHH nepHo)).H lanO'lBamH Ha 

HnH CJIe)). I lIHyapH 2011) - PeBH3HpaHHlI MCC 24 He e peJIeBaHTell la <pHHaHCOBllTe OT'IeTH Ha 

.uPYlKeCTBOTO, Tbii KaTO .uPYlKeCTBOTO He npe)).npHliTHe CBbP3aHO C )lbplKaBaTa H peBH3HpaHaTa 

)).e<pHHHllHlI Ha CBbp3aHO mflle lie ce O'laKBa Aa )).oBe)).e )).0 HOBH OTHOlllellHlI KOHTO H3HCKBaT 

onOBeCTliBaHe IfbB <pHllaIlCOBHTe OT'IeTH. 

• IlpoMliHa B KPMC<I>O 14 MCC 19 - nHMHT Ha aKTHB no nnaH C Ae<PHHHpaHH )).OXO)).H, MHHHM3.lIHH 

H3HCKBaHHlI 3a <pHHaHcHpaHe H TlIXHOTO B3aHMo)).eiiCTBHe (B CHna 3a rO)).HIllHH nepHoAH 3anO'lBamH 

Ha HnH cne)). I 1I11yapH 201l) - IlpoMHHaTa B KPMC<I>O 14 He e peJIeBaHTHa 3a <pHHaIlCOBHTe OT'IeTH 

Ha .uP)')KeCTOBOTO, TbH KaTO .uPYlKeCTBOTO HHMa nnallOBe C )).e<PHHHpaHH )).OXO)).H C MHHHMaJIHH 

H3HCKBaHHlI la <pHHaIlCHpaHe. 

• IlpoMHHa B MCC 32 <l>HHaHcoBH HHCTpYMeHTH: IlpeAcTaBliHe - KnacH<pHKal\HlI Ha eMHCHHTe Ha 

npaBa (B CHna 3a rO)lHlllHH nepHo)J,H 3anO'lBamH Ha HnH cne)J, 1 <l>eBpyapH 2010) - IlpoMeHHTe B MCC 

32 lie ca peneBaHTHH 3a <pHHaHcoBHTe OT'IeTH Ha .uPYlKecTBOTO, TbH KaTO .uPYlKeCTBoTo lie e 

eMHTHpaJIa TaKHBa HllcTpYMeHTH )).0 cera. 

H06u pQ3f/CHeHllJl: 

KPMC<I>O 19 Ype.J/CfJaHe Ha c/JuHaHc06u nacu6u C uHcmpYMeHmu Ha co6cmeeHllJl KanUmaJI (B CHna 3a 

rOAHlllHH nepHoAH lanO'lBamH lIa HnH cneA 1 IOnH 2010) - .uPYlKecTBoTo lie e H3AaBaJIO c06CTBeH 

KanHTaJI 3a )).a ypelK)J,a <pHllaHCOBH naCHBH TeKymHH npe3 nepHo)).. Ilopa)J,H TOBa, P33l1CHeHHeTO IIl1Ma 

)).a HMa e<peKT BbPXY cpaBHHTenllaTa HH<p0pMal\HlI IfbB <pHllallcoBHlI OT'IeT Ha .uPYlKeCTBoTo 3a 

rO)).HHaTa npHKnIO'IBama Ha 31 )).eKeMBpH 2010. B AOnbJIlleHHe, TbH KaTO Pa3l1CHeHHeTO MOlKe )la ce 

OTllaCli caMO )).0 TpaHCaKl\HH, KOHTO me ce cnY'IBaT B 6b)).eme, lie e Ifb3MOlKII0 )).a ce onpe)J,enliT 

npeABapHTenHo e<peKTHTe, KOHTO me HMa 01' npHnOlKellHeTO Ha Pa3l1CHeIlHeTo. 

aOK)'MeHmu, mfJafJeHu am CMCC I KPMC<PO, Koumo He ca ofJo6peHU 3a npWlozaHe am EeponeucKama 

KOMUCWl: 

PbKOBOACTBOTO C'IHTa, 'Ie e no)).xo)J,lImo Aa omenelKH, 'Ie cne)J,HHTe peBHlHpallH CTaH)J,aPTH, 1I0BH 

pa3l1CllellHlI H npoMellH KbM CbmeC'I'BYBamH CTaH)J,apTH, KOHTO KbM OT'IeTHaTa AaTa ca Be'le H3)J,a)J,eHH OT 

CbBeTa no MelK)J,yHapo)J,IIH C'leTOBO)J,HH CTaH)laPTH (CMCC), Bce ome He ca 6HnH O)J,06peHH 3a 

npHJIaraHe OT EBponeiicKam KOMHCHH H CbOTBeTHO He ca B3eTH noll. BHHMaHHe OT .uPYlKeCTBOTO npH 

H3rOTBliHeTO Ha TelH Q>HHaHCOBH OT'IeTH . .uanlTe lIa BnH3aHe B CHJla 3a TlIX me 3aBHCliT OT pelllellHeTO la 

npHJIaraHCTO HM OT EBponeHCKaTa KOMHCHli. 

• MODO 9 <PuHaHc06u uHcmpyMeHmu (moaOeH HoeMepu 2009) U f(omflHeHWl KbM MC<PO 9 

(mfJaoeHu OKmOM6pu 2010) BnH3aT B CHna 01' 111HyapH 2013 r. H MOlKe)J,a npoMeHlIT 

KnacHQ>HKauHlITa H ouellKaTa Ha Q>HHaHCOBH HHcTpYMeHTH. P33MepbT Ha nOTellllH3.lIHHlI eQ>eKT He e 

onpe)J,eneH ,nocera. 

• 113MeHellHlI B MC<I>O 7 <PuHaHco6u uHcmpYMeHmu: On06ecnmeaHe (U]OaOeHU oKmoM6pu 2010) B 

CHna OT 1 IOJIH 2011 r. - pbKOBOACTBOTO lie O'laKBa Te3H npoMclIH Aa 3acerHaT Q>HllaHcoBlHl OT'IeT lIa 

.uPYlKeCTBoTo. 
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EJInpOM 3EM NI. 
(/JunanC06 Om'lem 

3a zoounama, npUKflIO'l6a~a na 31 OeKeM6pU 2010 

l)eJle"':KH K'LM rOAUWUUH «fJuuaucoB OT'IeT 

3. 3HaqHMH CqeTOBO)l,HH nOJlHTHKH, npO)l,b.fIJlCeHHe 

(p) HOBH CT3H)l,apTH H p33HcHeHHH, KOHTO He ca npHJlOJICeHH no-paHO, npOllb.flJICeHHe 

• Y!3MeHeHIUI B MCC 12 OTcpoqeHH ,L(aHbI.\H: Bb3CTaHOBliBaHe Ha 6a30BHTe aKTHBH (H3,L(a,JJ,eHH 

,ll,eKeMBpH 20 J 0) B CHJla OT 1 lIHyapH 20 12 ~ pbKOBO,L(CTBOTO He OqaKBa Te3H npOMeHH ,L(a 

3acerHaT <pHHaHCOBHlI OTqCT na )J.PY)l(eCTBOTO. 

• 

• 

i13MeHcHHlI B MODO 1 CWIHa xunepuH¢fwlIWi u npeMaxeaHe Ha cjJuKcupaHume oamu npu 

mpeOHa'ianHO npwJ(J2aHe (H3,L(a,JJ,eHH ,L(eKeMBpH 2010) B CHJla OT I IOJlH 2012 ~ pbKOBO,L(CTBOTO 

He OqaKBa Te3H npoMeHH ,L(a 3aCerHaT <pHHaHCOBHlI OT'ICT Ha )J.PY)I(eCTBOTO 

IIO,L(06peHHlI B MC<I>O 2010 (H3,ll,a,JJ,eHH anpHJl201O), B CHJla OT Pa3JIH'IHH ,ll,aTH, no npHHI.\Hn 

OT 1 IIHyapH 2011 r. ~ pbKOBO,L((''TBOTO He O'laKBa Te3H npoMeHH,ll,a 3acernaT <pHHaHCOBHlI 

OTqCT Ha )J.p~eCTBOTO. 

Onpe,ll,eJleHH HOBH CTaH)~apTH, npoMeHH B CTaHllaPTH H pa3l1CHeHHlI, KOHTO ll\e BJle3HaT B 

CHJIa 3a <pHHaHCOBH nepHO,ll,H 3anO'lBall\H CJle,ll, 1 lIHyapH 20 I 0 1'., HC ca 6HJlH npHJIO)l(eHH no

paHo npH H3f'OTBliHeTO Ha T03H <pHHaHcoB OT'lCT. PbKOBO,L((''TBOTO He OqaKBa Te3H 6b,L(ell\H 

npoMeHH ,L(a 3acernaT <pHHaHCOBHlI OT'ICT Ha )J.PY)l(eCTBOTO. 

4. Onpelle.rtHHe Ha CnpaBe)I,JIHBHTe CTOHHOCTH 

HliKOH OT CqCTOBO,L(HHTe nOJlHTHKH H onOBeCTlIBaHHlI H3HCKBaT onpe,L(eJlllHe Ha CnpaBe,L(JlHBH 

CTOHHOCTH 3a <pHHaHcoBH H 3a He-<pHHaHcoBH aKTHBH H naCHBH. CnpaBe,L(JlHBH CTOHHOCTH ca 

onpe,L(eJJeHH 3a l.\eJIHTe Ha OT'lHTaHCTO H onOBCCTliBaHeTO Ha 6a3aTa Ha CJle,L(HHTe MCTO,L(H. KoraTo e 

npHJ10)l(HMO, B CbOTBeTHHTe 6eJle)l(KH e onOBecreHa ,L(OnbJlHHTeJlHa HH<p0pMaI.\HlI 3a 

,L(OnycKaHHlITa, HanpaBeHH npH onpe,L(eJJlIHCTO Ha CnpaBe,L(JlHBHTe CTOHHOCTH Ha CneI.\H<pH'IHHlI 

aKTHB HJlH naCHB. 

(i) TopzoeCKu u opyzu e3eMaHWI 

CnpaBe,L(JlHBHTe CTOHHOCTH Ha nproBCKH H ,L(pyrH B3eMaHHlI, C H3KJlIO'leHHe Ha He3aBbpmeHO 

CTpoHTeJlCTBO, ce onpe,L(eJlllT KaTO HaCTOllll\a CTOHHOCT Ha 6b,L(ell\HTe napHqHH nOToUH, 

,L(HCKOHTHpaHH C na3apHa JlHXBa KbM OT'ICTHa:ra ,L(aTa. TOBa ce npaBlI caMO 3a l.\eJlHTe Ha 

onOBeCTliBaHeTO 

(ii) He-aepueamU6Hu cjJUHaHC06U 3aOM,JK'eHWI 

CnpaBe,L(JIHBHTe CTOHHOCHI, KOHTO ce onpe,ll,eJlllT 3a ueJlHTe Ha onoBeCTlIBaHCTO, ce H3'lHCJIlIBaT Ha 

6a3aTa Ha HaCTollll\aTa CTOHHOCT Ha m,,L(ell\H napH'lHH nOTOI.\H Ha rJlaBHHI.\H H JIHXBH, 

,L(HCKOHTHpaHH C na3apeH J1HXBeH npoueHT KbM ,L(aTaTa Ha OT'leTa. 3a <pHHaHCOB JlH3Hnr na3apnHlIT 

JlHXBen npol.\eHT ce onpe,L(eJlll na 6a3aTa Ha CXO,L(HH JIH3HHrOBH ,L(OrOBopH. 

(iii) HMomu, M(JUJUHU, CoOfYbJICeHWI U o6opyaeaHe 

CnpaBe,L(JlHBaTa CTOHHOCT Ha HMOT e O'laKBaHaTa CyM<l, 3a KOllTO HMOTa MO)l(e ,L(a 6b,L(e pa3MeHen 

KbM ,L(aTaTa Ha npH.l\06HBaHe Me)l(,L(y )l(eJlaell\H KynyBa'l H npo,L(aBa'l B C,L(eJlKa npH na3apHH 

YCJIOBHlI cJle,L( nO,L(xo,L(lIll\O MapKCTHpaHe H crpaHHTe ca ,L(eHCTBaJlH Cb3HaTeJlHO. CnpaBe,L(JlHBaTa 

CTOHHOCT na MallIHHH, CbOpb)l(eHHlI H 06oPY,L(BaHe e 6a3HpaHa Ha na3apeH no,L(xo,L( H no,L(xo,L( Ha 

ueHaTa Ha npH,L(06HBaHe, qpe3 H3nOJl3BaHe Ha KOTHpyeMH na3apHH l.\eHH 3a CXO,L(HH n03HI.\HH 

KoraTO ca HaJJH'lHH H CTOHHOCT Ha nO,L(MliHa KoraTO e nO,L(XO,ll,lIll\O. IIpH6J1H3HTeJlHaTa Ol.\eHKa Ha 

aMOPTH3HpaHaTa CTOHHOCT Ha nO,L(MIIHa OTpa3l1Ba KOpeKI.\HHTe 3a <pH3H'{CCKO H3HOCBaHe, KaKTO H 

3a <PYHKUHOHaJJHO H HKOHOMHqeCKO OCTapliBaHe 
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EJlDPOM 3EM A,lI, 

lieJ1e"'KH Kt.M rO)),HIDHHSI cl»HHsHCOB OPfeT 

5. Ynp3BJleHUe U3 eJlHuaHcoBUH pUCK 

(/JunanC06 Om'lem 

Ja ZO()Ullama, npUKfllO'l6aUl,a na 31 ()eKeM6pU 2010 

)J,PY)f(CCTBOTO HMa CKcn03HnHlI K'bM CnC.L\HHTC PHCKOBC, Bb3HHKBaUlH OT ynoTpe6aTa Ha 

<pHHaHCOBH HHCTPYMCHTH: 

• 
• nHKBH.L\CH PHCK 

• nalapeH PHCK 

TalH 6CJTC)f(Ka npe.L\<''TaBli HH<popManHlI 3a CKcn03HnHlITa fla )J,PY)f(CCTBOTO K'bM BCCKH el\HH 01' 

ropHHTe pHCKOBe, ncnHTe Ha )J,PY)f(C<''TBOTO, nonHTHKH H npOnCCH 3a H3MepBaHC H ynpaBJTeHHC Ha 

pHCKa, H yrrpaBncHHCTO Ha Kamnalla Ha )J,PY)f(CCTBOTO. )J,orrbnHHTcnHH KOJIWleCTBCHH 

onOBCCTlIBaHHlI ca BKJTlOqCHH B 6Cne)f(KHTC K'bM <pHHaHCOBHlI OrqCT. 

OCHOBUH nOJlO"lKeUUH 33 ynpaBJIeuue U3 PUCK3 

PbKOBO.L\CTBOTO HOCH OTrOBopHocna 3a YCTaHOBlIBaHC H ynpaBJICHHC Ha PHCKOBCTC, C KOHTO cc 

c6nbCKBa )J,PY)f(CCTBOTO. TalH nonHTHKa YCTaHOBlIBa nHMHTH 3a nOCMaHC Ha PHCKOBC no OT.L\CJlHH 

BH.L\OBC, .L\c<pHHHpa npaBHna 3a KOHTPon BbPXY PHCKOBCTe H CbOTBCTCTBHC C YCTaHOBCHHTC 

nHMHTH. TC3H nOJIHTHKH nO.L\JTC)f(aT Ha nCpHoJl,HqHa npoBcpKa C nCJT OTPalllBaHC Ha flaCTbnHnH 

H3MCHCHHlI B nalapHHTC YCJTOBHlI H B .L\CHHOCTTa Ha )J,PY)f(ecTBOTO. 

OJl,HT KOMHTCTbT Ha )J,PY)f(CCTBOTO CJICJI,H KaK pbKOBOJl,CTBOTO oCHrypliBa CbOTBCTCTBHe C 

nOJIHTHKHTC 3a ynpasncHHc Ha pHcKa, H nperJIc)f(JIa MCKBaTHOCITa Ha paMKaTa 3a ynpaBJICHHC Ha 

pHcKa no OTHOIllCHHC Ha PHCKOBCTC, C KOHTO cc C6JTbCKBa )J,PY)f(CCfBOTO. O.L\HT KOMHTCTbT Ha 

)J,P~CCTBOTO H3nOmBa nOMOIHTa Ha BbTpeIllHHlI OJl,HT Ha fpynaTa Ha I1H.L\ycrpHancH XOn.L\HHr 

DbnrapHli. BbTpeIllHHlIT O.L\HT cc 3aHHMaBa KaKTO C I1J1aHHpaHH, TaKa H C H3HCHMBaIHH npernC.L\H 

Ha KOHrponHTC H nponCJI,ypHTC 3a ynpasncHHc Ha pHCKa, pe3ynTaTlnC 01' KOHTO CC .L\OKJTa,L\BaT Ha 

O.L\HT KOMHTCTa. 

Kpe)lUTeH pUCK 

KpeJl,HTHHlIT PHCK 3a )J,PY)f(CCTBOTO CC CbCTOH 01' PHCK 01' <pHHaHCOBa 3ary6a B cHryanHlI, npH 

KOllTO KJTHCHT HnH CTpaHa no <pHHaHCOB HHcrpYMCHT HC ycnce .L\a H3nbJTHH CBOHTC Jl,orOBopHH 

3a,L\bJl)f(CHHlI. KpC.L\HTHHlIT PHCK npoH3THqa OCHOBHO 01' B3CMaHHlI OT KJTHCHTH. 

B3eMUnUJI om Kfluenmu 

EKcn03HUHlITa K'bM KpC.L\HTeH PHCK C B pC3ynTaT Ha HHJI,HBH.L\yanHHTc xapaKTcpHCTHKH Ha 

OT)lCJlHHTC KJTHCHTH. TalH cKcn03HnHlI CbIHO TaKa MO)f(C Jl,a 3aBHCH 01' PHCK OT HCnJIalHaHe, 

npHCbln 3a HH.L\YCTpHlITa HJTH 3a BbTpelllHHlI nalap, Ha KOHTO )J,P~CCTBOTO orrepHpa. 82.6% 01' 

npHXO.L\HTC Ha )J,PY)f(CCTBOTO 3a 2010 r. ca pe3YJlTaT 01' npo.L\a~H K'bM .L\eCeT KJlHCHTa (2009 r.: 90 

% OT npoJl,U)f(6HTC ca K'bM nbpBHTc .L\CceT KJTHCHTa). 

Kpe,UHTHaTa nOJlHTHKa Ha )J,PY)f(CCTBOTO npe,UBH)f(JIa BCCKH HOB KJTHCHT .L\a CC npoyqBa 3a 

Kpe,UHTocnoc06HOCT npe,UH ,Ua CC npe,UJlO)f(aT CTaH.L\apnlHTC ycnoBHlI Ha Jl,OCTaBKa H nnalHaHHlI. 

)J,PY)f(CCTBOTO H3HCKBa B nOBCqCTO OT cJlyqaHTC aBaHCOB nJlaIHaHC B noma Ha )J,PY)f(CCTBOTO B 

PalMCP Ha 20,U0 50% 01' CTOHHOCTTa Ha Jl,OrOBopa. TelH nHMHTH cc npernc)f(JIaT Ha TCKYlHa 6ala. 

KnHCHTH, KOHTO HC MOral' Jl,a ee BMCCTHT B KpHTCpHHTC 3a KpeJl,HTOCnoc06HOCT, MOral' Jl,a 

H3BbplllBaT nOKynKH cpelHY 3anJlamaHe B 6poH. 

)J,P~CCTBOTO OTqHTa 06elncHKa. KOliTO npe,UCTasnllBa OqaKBaHlnc 3ary6H no OTHOIliCHHe Ha 

TbprOBCKHTC H Jl,pyrH B3CMaHHlI H HHBCCTHUHH. 06C3UCHKaTa ce CbCTOH OCHOBHO 01' KOMnoHcHT, 

KOHTO CC OTHacli 3a HH.L\HBH.L\YaIlHO 3HaqHMH cKcn03HnHH H KOJICKTHBCH KOMnOHCHT 3a 3ary6a 3a 

I'pynH CXOJl,HH aKTHBH no OTHOIlICHHC Ha 3ary6H, KOHTO ca Bb3HHKHaIlH, HO Bee omc HC ca 

H.L\CHTH<PHUHPaHH. KOJICKTHBHHlIT KOMnOHCHT ee onpeJl,eJTlI Ha 6ala HCTOPHqecKH ,UaHHH 3a 

nJIaUlaHHlITa no CXOJl,HH <pHHaHCOBH aKTHBH. 
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EJIOPOM 3EM A,lI, 

6eJleiKKH ICbM rOtJ,HWHHSI «i»HHaHcOB OTQeT 

(})unancoo om'um 

3a ZOOunama, npUKJlIO'lOaUl;a na 31 OeKeM0pU 2010 

5. YnpaBJIeUHe ua IjIHuaucoBHH PHCK, npO)l'bmKeUHe 

rapaHl~UU 

I10JIHTHKaTa Ha Jl,PYJKCCTBOTO C )l,a )l.aBa <jmHaHcoBH rapaHUHH caMO CJIC,ll, npe)J.BapHTeJ1HO 

0)J.06peHHC OT CbBCTa Ha )J.HpeKTOPHTC. I10JIHTHKaTa Ha )J.PYlKCCTBOTO C ~HHaHCOBH rapaHllHH Jl,a 

6b)J.aT 06C3nc'1cHH CbC 3aImC Ha 3anoBc)J., aBaJmpalla OT rpynaTa ,,3MM E'bJlrapHl'I XOJ1,ll,Hllr" AJI,. 

JIHKBH)leu pUCK 

JIHKBH,ll,CH pHCK Bb311HKBa npH nOJ10lKCIIHC, '1C Jl,PYJKCCTBOTO HC H3nbJIHH CBOHTC 3aJl,b,1lKCHHl'I, 

KoraTO TC CTaHaT H3HCKYCMH. Jl,PYlKCCTBOTO npHJlara no)J.XO)l., Koiho )l,a OCHrypH IIc06xO)l.HMHl'I 

JlHKBH)l.CH pecypc, 3a )l,a CC nocpCl1l.H<lT HaCTbnHJIHTC 3a)l,bJIlKCHHl'I npH HOPMaJIlIH HJm H3Bbllpe)l,HH 

YCJlOBHl'I, 6C3 )l,a cc peaJIH3HpaT HCnpHeMJIHBH 3ary6H HJIH )l.a cc YBpe)l,H penYTaLlH~ITa Ha 

Jl,PYlKeCTBOTO. 

Jl,PYlKeCTBOTO npaBH ~HHaHCOBO nJIaHHpalle, C KOCTO )l,a nocpC111He H3I1JIal1l.aHeTO Ha PaJXO)l,H H 

TeKYlllHTe CH 3a)l,bJ1lKeHHl'I 3a nCpHO)l, OT 30 )l,HH, BKJIIO'1HTeJIHO 06cJIYlKBaHcTo Ha q>HllaHCOBHTe 

3a)l,bJ1lKeHHl'I; TOBa nJIaHHpaHe H3KJllO'1Ba nOTeHLlHaJIHHl'I eq.eKT Ha H3BbHpe)l,IIH 06CTol'lTeJIcTBa, 

KOHTO HC MOral' )l,a CC npe)l,BH)l,l'IT npH HOPMaJIHH YCJIOBH5I. KbM )l,aTaTa Ha OT'1eTa Jl,PYlKeCTBOTO 

HMa CKJIIO'1eHH )l,OrOBOpH 3a Kpe)l,HT C EaHKa Jl,CK AJI,: OBbp)l,paq.T - )1.0 300 XHJI.CBpO. 

IIa3apeu pUCK 

I1aJapeH pHCK e PHCKbT npH npOMl'IHa Ha naJapHHTe LleHH, KaTO KYPC Ha '1YlKil,eCTpaHHa BaJIYTa, 

JIHXBCHH npoLlCHTH HJIH LleHH Ha KanHTaJIOBH HHCTpYMeHTH, l\OXO)J.bT Ha JI.PYJKCCTBOTO HJlH 

CTOHHOC1Ta Ha HerOBHTe HHBCCTHLlHH )l,a 6b,ll,aT 3acerHaTH. lI,eJITa Ha ynpaBJIeHHeTO Ha naJapHH5I 

pHCK C )l,a ynpaBJIllBa H KOHTPOJIHpa eKcn03HUHl'ITa Ha na3apeH pHCK B npHeMJIHBH rpaHHUH, KaTO 

CC onTHMH3Hpa Bb3Bpbl1l.aeMOCTTa. 

BOJlymen pUCK 

KaTo U5IJIO, Jl,PYlKeCTBOTO He e H3J10lKeHO Ha Ba.iIYTeH PHCK, nH KaTO: 

• nOKynKHTe Ha OCHOBHHTe CTOKH H MaTepHaJIH, C KOHTO Jl,PYJKeCTBOTO nprYBa HJIH BJIara B 

npoH3BO)l,CTBOTO, ca )l,eHOMHHHpaHH B eBpo 

• npo)l,alK6HTC Ha BbHllleH naJap Cbl1l.0 ca )l,eHOMHHHpaHH B eBpo. 

HUX8enpUCK 
Jl,pYlKeCTBOTO e H3JIOlKeHO Ha JIHXBeH pHCK, nH KaTO 3aeMHTe ce )l,OrOBapl'IT C nJIaBal1l.H JIHXBeHH 

npoueHTH, CbOTBeTCTBal1l.H Ha TeKYIUHTe naJapHH HHBa. 

Ynpa8Jlenue na KanUmOJla 
I10JIHTHKaTa Ha pbKOBO)l,CTBOTO e )l,a ce nO)l,bplKa CHJlHa KanHTaJIOBa 6aJa, TaKa '1C )l,a ce nO)l,bplKa 

)l,oBepHeTO Ha c06cTBeHHUHTc H Ha naJapa KaTO Ul'IJIO H )l,a MOlKe )l,a ce ocHrypl'lT YCJIOBHl'I 3a 

PaJBHTHC Ha 6H3Heca B 6b)l,el1l.e. 

lI,eJITa Ha Jl,PYlKecTBoTo e )l,a nO)l,bpJKa 6aJlaHc MelKil,Y nO-BHCOKaTa Bb3Bpal1l.aeMOCT, KOl'lTO MOJKe 

)l,a C Bb3MOlKHa c nO-BHCOKHTC HHBa Ha 3a)J.JThlKHlIlIOCT H nOJ13HTe H CHryPHOCTTa OT CHJIHa 

KaIUlTaJIOBa n03HII.H5I. 

rIpe3 rO)l,lmaTa HC C HMaJlO npoMcHH B ynpaBJICHHCTO Ha KanHTaJIa Ha Jl,PYlKCCTBOTO. 

Jl,PYlKCCTBOTO He C npe)l,MeT Ha CnCUH~H'1HH KanHTaJIOBH H3HCKBaHHl'I, HaJIOlKCHH no )l,OrOBOp HJIH 

perYJlaTHBHa paMKa. 
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EJinpOM 3EM A,lJ, (/JunanC08 Om'lem 
3a zoounama, npU1<JllO'l8a~a na 31 oe«e.M8pU 2010 

Iie.rtC~ICH ICbM rOAHWHHK ci»HHaHcoB OT'ICT 

6. HeTHH npHxOJJ.H OT npoJJ.a",6H 

llPHXOJJ,HTe OT npoJJ,a",6H ce aH3J1H3HpaT no BHJJ,OBe KalCTO CJleJJ.Ba: 

B xwmou Reea 

Ilpo)l3)f(6a Ha CJI. )J,BHraTCJlH 

llpo)J,3)f(6a Ha XH)J,porcHcpaTOpH 

PCMOHTHH yCJlyrH 

2010 

719 
2,052 
3,743 

6,514 

llpuxooume om npooQJIC6u Mozam oa ce anWlUJupam no naJapu «a«mo CJle08a: 

B XUJ15l0U Reea 

B'bl'pCWCH nalap 

113HOC 

Bm06a '1UCRO: 

EBpona 

A3HlI 

AtPpHKa 

7. )].pyrH npHxoJJ.H OT JJ.eiiHocTTa 

B xwmOu Reea 

llc1.JUJI6a OT npo)J,a)!(6a Ha )J,'bnrorpaHHH MaTCpHUJIHH aKTHBH 

llPHXO)J,H OT npo)J,a)!(6a Ha MaTCpHUJIH 

llPHXO)J,H OT HaeMH 

OCB06o)J,cHH npoBH3HH 3a rapaHIJ,HoHHO nO)J,)J,'bp)!(aHC 

PCHHTerHpaHa 06c3~cHKa Ha HCCb6HpacMH H rpy)J,H0Cb6HpacMH 

B3CMaHHlI 

)].pyrH OCB06o)lcHH npoBH3HH 

ITPHXO)lH OT tPHHaHCHpaHC Ha )l'bJ1rOTpaHHH aKTHBH 

)].pyrH 

7a lle'laJI6a OT npoJJ.a",6a Ha JJ.bJlroTpaHHH M3TepHaJlHH aKTHBH 

llPHXO)J,H OT npo)J,a)!(6a Ha )].MA 

DUJIaHcosa CTOHHOCT Ha npo)J,a,ncHH )].MA 

PalXOJlli no npo)J,a~aTa 

llctu1JI6a OT npo)J,a)!(6aTa 

2010 

6,368 

146 

94 
40 
12 

6,514 

2010 

7a 21 
211 

84 
11 

52 
39 

76 9 
12 

439 

21 

21 

2009 

1,728 
8,565 
4,969 

15:!62 

2009 

7,793 

7,469 

7,213 
256 

15,262 

2009 

3 
104 
125 
97 

31 

30 
39 

429 

3 

3 
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EJlnpOM 3EM A,lI. 

lieJIe*KU ICbM rOJ],UIDHUSI ct-UU8HCOB OT'leT 

tPUHaHC08 Om'lem 

3a 200UHama, npU1<JIHJ'l8aU{a Ha 31 OeKeM8pU 2010 

7. ):(pyru npuxo1l.u OT 1I.eHHOCTTa (np01l.bJllKeHue) 

76 $uHaHcup8HH9 

8. 

9. 

B XWlROU Jleea 

CarI,r(O ICbM I llHyapH 

fIpHXO,lJ, 01' <pHHaHCHpaHe,OTqeTeH B rO,lJ,HHaTa 

nOJlyqeHO <pHHaHCHpaHe B rO,lJ,HHam 

7 

KbM 31.12.2010 r. ,Il.pY)l(ecTBoTo OT<JHTa CJle,lJ,HHTe qlHnaHCHpaHH5I: 

2010 
30 
(9) 

84 

105 

2009 
60 

(30) 

30 

<DHHancHpane no ,r(oroBop C H3nbJlHHTeJlHa areHll,HH 3a HaCbpqaBaHe Ha MarIKH H Cpe,lJ,HH npe,lJ,npHHTHll 

no onepaTHBHa nporpaMa "EHeprHHHa e<peKTHBHOCT" 3a pa3pa60TBaHe H BHe,lJ,pllBaHe Ha HOBa 

TeXHOJIOrHH 3a H30Jlall,HOHHa CHCTeMa Ha eJleKTpHqeCKHTe MaIUHHH - OCTaTbK 21 XilJl.JlB. 

npe3 2010 r. ,Il.pY)l(eCTBoTo e nOJlyqHJlO HOBO <pHHaHCHpaHe no OnepaTHBHa nporpaMa ,,Pa3BHTHe na 

KOHKypeHTocnoc06HOCTTa Ha 6bJlrapcKaTa HKOHOMHKa" 3a 3aKynYBaHe Ha TeXHOJlOrH<JHa JlHHHll 3a 

H3pa6oTKa Ha nOJlJOCHH 606HHH 01' Me,r(Ha lIIHHa. ,Il.am Ha CKJlJOqBaHe Ha ,lJ,OrOBOpa C HAHMCn 

05.11.2009 r. KpaHHHHT CPOK Ha npoeKTa e 10.07.2012 r. 06mam CTOHHOCT Ha ,r(oroBopeHoTO 

<pHHaHcHpaHe e 421 XilJl.JlB. 01' HAHMCn. ,Il.PY)l(ecTBOTO me yqaCTBa CbC c06CTBeHH cpe,r(CTBa H/HJlH 

Kpe,lJ,HT B pa3Mep Ha 542 XHJlMH JleBa. CPOICbT 3a npoH3Bo,lJ,CTBO e 9 Meceua, C<JHTaHO 01' 29.10.2010 r. 
,Il.o MOMeHTa e HanpaBeH aBaHCOB npeBO,r( ICbM Micamation B pa3Mep Ha 30% OT CToHHoCTTa H ca 

nOJlY<JeHH 01' <poH,lJ,a 84 XilJl.JlB. 

P83X01l.H 38 M8TepUaJm 

B XWlROU Jleea 2010 2009 

OCHOBHH MaTepHarIH 1,659 4,698 

CnoMaraTeJlHH MaTepHarIH 60 154 

EJl. eHepmll 301 389 

HHCTPYMeHTH H pe3epBHH qacm 16 83 

,Il.pym 184 147 

2,220 5,471 

P83X01l.U 38 B'bHmHH yCJIyrn 

B XWlROU Jleea 2010 2009 

Y cJlym 01' nO,r(H3IlbJlHHTeJlH 266 1,147 

PeMOHTH 58 88 

Cb06ll\HTeJlHH yCJlyrH 38 46 

OxpaHa 184 181 

TeXHHqeCKa ,lJ,OKYMeHTall,Hll 66 196 

A60HaMeHTHa nOMpb)l(Ka 73 

3acTpaxoBKH 11 18 

KOHcYJITaHTcKH yCJlyrH 396 642 

PeKJlaMHH H MapKeTHHI'OBH 51 54 

TpaHcnopT 11 106 

,Il.pym 97 270 

1,251 2,748 
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EJIllPOM 3EM A,lI, (/)UHaHC06 Om'lem 

1a 200UHama, npUKJlIO'l6a~a Ha 31 OeKeMOpU 2010 

lieJIelKKH KhM rOLJ.HIllHHSI cIlHHaHcoB OTQeT 

10. P83XO)),H 38 nepCOU3.l1a 

B XWI5IOU Jleea 

3anJIaTH 

3a.n:bJDKHTeJllIO COIlHaJIHO OCHrypHBaHe 

)J,orOBopH 3a ynpaBJIeHHe, Y npaBHTeJIeH CbSeT 

3a.n:bJDKHTeJlHO COIlHaJlHO H 3)lpaBHO OCHrypHBaHe no 

)lOrOBOpH 3a ynpas,1eHHe 

Ha'lHCJIeHHH na MCC 19 - no HenOJI3BaHH omycKH 

COIlHaJIlIH Pa3XO)lH 3a nepcoHaJIa 

2010 

1.639 
262 

65 
5 

27 
100 

2,098 

2009 

2,213 
368 

75 
5 

38 
197 

2,896 

Cpe)lHHH 6poH Ha nepcoHaJIa 3a nepHO)la e 181 '10SeKa (Cpe1llY e 219 'lOSeKa npe3 npe)lxo)lHHH 

nepHoJ\) 

11. )l.pyrn pa3xo)),H 

B XUJ1JIOU Jleea 

OTnHcaHH B3eMaHHH 

06e311eHKa na MaTepHaJulH 3anaCH 

06e311eHKa Ha TbproBCKH B3eMaUHH 

Pa3xoJ\H 3a KOMaH,LlHpoBKH 

IlpeB03 CJI)'JKHTeJIH 

flPOBH3HH 3a neHcHoHHpaHe 

MecTHH J\aHbllH H TaKCH 

fJIooH H HeYCToHKH 

)J,PYrH - MHHaJIam rO,LlHHa e 6HJIO B 601 

11a HernH PUXO)),H no JlHKBH)),aUHH ua )l.MA 

B XUJ/J/OU Jleea 

HeaMopTH3Hpaua CTOHHOCT lIa JIHKBH,LlHpaHHTe aKTHBH 

Pa3XO,LlH no J1HKBH,Llal\HHTa 

flPHXO,LlH OT J1HKBH,Llal\HHTa 

12. <DHHaHcoBH npHxo)),H I (pano)),H) 

B XUJIJIOU Jleea 

flPHXO,LlH OT BaJIYTIIH Onepal\HH, lIeTHO 

<DHHaHcoBH npHxo)),H 

Pa3XO,LlH 3a J1HXBH 

Pa3XO)lH no BaJIYTHH onepallHH - HeTHO 

)J,pyrH qnmaHcoBH pa3xo,UH 

<DHHaHcoBH pano))'H 

HeTHH 4)HHaHCOBH npHXOJI,H I (pUXO)),H) 

2010 

60 
79 

243 
42 

117 
6 

547 

2010 

(671) 
(30) 

55 

!646l 

2010 

1 

1 

(14) 
(1) 

(51) 
{66} 

!65~ 

2009 

13 

61 
241 

94 
37 

141 
285 

70 
942 

2009 

2009 

(32) 
(5) 

(123) 
(160} 

(160) 
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EJInpOM 3EM AJI, tlJunanco6 Om'lem 

302oi)ullama, npUKllW'l6aUio no 31 OeKeM6pU 2010 

13. P3lXOJUI 33 Jl,3H'bQU 

Om'lemenu 6 om'lema 30 i)oxoi)ume 

B XWIJIOU ReBa 

PQJxoi)u 3a i)OIl'bl{U 30 meK)'UiUJI nepuoi) 

TeKyma rOJUfHa 

Omcpo'len i)OIl'bK 

Bb3HHKBaHe H 06paTHO npollBJleHHe Ha BpeMeHHH PaJJlHKH 

06w:o P33XOJl, / (npUXOJl,) OT Jl,3H'bUU B OT'leTa 33 Jl,OXOJUlTe 

2010 

(130) 

(130) 

TeKymHTe PaJXO,nH 3a l\aHbK lle'lan6a BKJllO'IBaT PaJXOl\H 3a KopnopanlBeH l\aHbK - 10%. 

06J1cllellue 110 etjJeKmu611ama Oall'b'lHa cm06KO 

2009 

66 

67 

B XWlf/Ou Jle6a 2010 2010 2009 2009 

% % 

IIe'lan6a I (3ary6a) llpel\H l\aHbUH (1,389) 544 

KopnopaTHBeH ,naHbK, 6aJHpaH Ha 3aKOHOBaTa l\aHb'lHa (10.00%) (139) 10.00% 54 

craBKa 

HenpH3Ham (npllxol\ll) I PaJXOl\H 3a l\aHb'lHIl ueJlIl 0.06% 9 2.39% 13 

(9.36%) (130) 12.39% 67 
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EJlnpOM 3EM A,lJ, 
([JUUaUC06 om'lem 

3a 2oi)uuama, npUKJlIO'I6aw,a ua 31 i)eKeM6pU 2010 

JieJleil\'KH K'bM rO).lHWHHH fj)HHaHcoB OTQeT 

14. ,II.'hJIrOTpaHHu MaTepU3.J1HU alCTHBU 

/I,pynt PanoAH 3ll 

3eMIi H MamHRHH A'LJII'OTpaiiHH npHAo6H-
B XWlROU neea CI'p3AH CbOpbllreHHH aKfHOH oaHe Ha /l,MA 06mo 
Om'lenma cmouuocm 

C3JI,IJ,O KbM 1 1I11yapH 2009 rO,IlHlla 21,087 3,495 458 165 25.205 
DpH,L\06HTH 159 159 
B'hTpeIllIlH npcMCCTBallHlI 194 6 (213) (13) 
OTnHcallH (25) (25) 
DpeOll,CIIKa lIa crpa,nH 130 130 
DpeouclIKa Ha 3CMH H Crpa,L\H (3,161) (3,161) 
06C31\CHKa Ha Crpa,L\H (29) (29) 
OTnHcaHa aMoJYfH3all,HlI Ha 

npeOll,CHCmITC aI<THBH (573) (573) 
,Upym H3MCHCHHlI I 
CaJl,L\O KbM 31 ,L\CKCMBPH 2009 ro,L\. 17,454 3,689 440 111 21,694 

CaJI)J,O KbM 1 lIHyapH 20 I 0 rO,I\HHa 17,454 3,689 440 111 21,694 
DpH,I\06HTH 380 380 
B'hTpeWHH npeMcCTBaHlul 16 175 1 (195) (3) 
OTnHcaHH aI<THBH {694) {1212 (3) (818) 
CaJI)J,o KbM 31 ,L\CKCMBPH 2010 ro,L\HHa 16,776 3,743 438 296 21,253 

AMOpmuJ~UJI 

CaJI,L\O KbM 1 lIHyapH 2009 rO,L\HHa 286 1,267 158 1,711 
PmXO,L\H 3a aMOpTH3all,HlI 287 841 75 1,203 
AMOPTH3auHlI Ha OTllHcaHHTC aI<THBH (25) (25) 
OTllHcaHa aMOJYfH3all,HlI Ha 

npeOll,CHCHHHTC aI<THBH (5732 {5732 
CaJI)J,o KbM 31 ,L\CKCMBPH 2009 rO,I\HHa 2,108 208 2,316 

CaJI)J,o KbM 111HyapH 2010ro,L\HHa 2,108 208 2,316 

PmXO,L\H 3a aMOpTH3all,HlI 240 249 73 562 
AMOPTH3auHjI Ha OTnHcaHHTC aI<THBH (24) (121) P) (148) 

CaJI)J,O KbM 31 ,L\CKCMBPH 2010 ro,L\. 216 2,236 278 2,730 

RaJlaUC06a cmoullocm 

K'hM 1 lIHyapH 2009 rO,I\HHa 20,801 2,228 300 165 23,494 

KbM 31,I\CKCMBPH 2009 rO,I\HHa 17,454 1,581 232 111 19,378 

K'hM I jlHyapH 2010 rO,I\HHa 17,454 1,581 232 111 19~78 

KbM 31 ,I\CKCMBPH 2010 rO,I\HHa 16,560 1,507 160 296 18,523 

,UbJU'mpaitHH MaTcpHfu1HH aI<THBH no 6aJ1aHCOBa CTOHHOCT B pmMep Ha 1,291 XHn. ,1CBa ca 3aJ10lKCHH KaTO 

o6e3nC'ICHHjI no nonY'ICHH OT 'uPYlKCCTBOTO 6aHKoBH 3aCMH. 

,UbnfmpaHHH MaTCpHaJlHH aI<THBH no 6aJIaHCOBa CTOHHOCT 72 XHn.nB. ca npH,I\06HTH no qmHaHcoB JIH3HHf. 

KbM ,I\aTaTa Ha OT'ICTa HCH3,I\'bJIlKCHaTa 'IaCT no ,I\OroBOpa 3a nH3HHr C B pmMcp Ha 44 XHn.nB. 
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EJlnpOM 3EM A)1, (/)UllUHCOO Om'lem 

JO 2oiJuHomo, npUKllHJ'lOOW,O HO 31 iJeKe.MOpU 2010 

lieJIe~K" K'hM rO}1,HmHHSI c1JHHaHcoB OT'leT 

15. HeMaTepHllJIHH aICTHBH 

fipaBa B'hPXy 
fiaTeHTH H 

fiporpaMHu 

C06cTBeHOCT 
T'bprOBCKH 06mo 

B XWlJU)U Heea MapKH 
npoJ1.YKTH 

Om'lemuo cmoullocm 

CaJI)lO KbM 1 llHyapH 2009 [,O)ll-lHa 246 84 36 366 
IIpH)l06HTH 13 13 
CaJI)lO KbM 31 /leKeMspH 2009 !'O)l. 246 84 49 379 

Can)lo KbM l11HyapH 2010 !'O)lI-lfIa 246 84 49 379 
BbTpelI1HH npeMeC'raaHHll 3 3 
CaJI)lo KbM 31 )leKeMSpH 2010 rO)l. 246 84 52 382 

AMOpnlUJOl{UJl 

CaJI)lo KbM 1 llHyapH 2009 rO)lHHa 81 83 32 196 
DpH)l06HTH 81 9 90 
CaJI)lO KbM 31 )leKeMBpH 2009 rO)l. 162 83 41 286 

CaJI)lO KbM 1 llHyapH 2010 rO)lHHa 162 83 41 286 
Pa3XO)lH 3a aMopTH3aUHll 25 8 34 

CaJI)lO KbM 31 )leKeMspH 2010 roJ\. 187 84 49 320 

Ga.naHco60 cmoullocm 

KbM llHyapH 2009 rO)lHHa 165 4 170 
KbM 31 )leKeMSpH 2009ro)l 84 1 8 93 

KbM l11HyapH 2010 rO)lHHa 84 1 8 93 
KbM 31 )leKeMBpH 2010 !'O)l. 59 3 62 

16. )1,'bJIrOCpOQHH cflHH3HCOBH aICTHBH 

0/0 2010 0/0 2009 

B XWlJ!du Heea c06CTBeHoCT co6crBeHocT 

iJ1>.Il20CPO'lHU uHoeCnlUl{UU 

MeTeKoA,lJ, 3.12 7 3.12 7 

3.12 7 3.12 7 
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EJIllPOM 3EM A,LI, f/JuHaHco6 om'lem 

Ja iWOUHama, npUKJIIO'I6aw,a Ha 31 Oel<eM6pU 2010 

lieJle*KH KbM rO,llHllIHHSI cIlHHaHcoB OT'leT 

17. OTCpO'leHU tlaU'h'lHU aKTUBH H DaCUBU 

[JPU31Wmu omCpO'leHU Oalrb'lHU al<mU6U U naCU6U 

OTCpOl{eHHTe ]laHbl{HH aKTHBH H naCHBH npnH3THl{aT OT CJ1e]lHHTe nepa: 

B XWl}U.JU Jleea AKTHBU llaCUBU HeTo 

2010 2009 2010 2009 2010 2009 
,ll,bJlrOTpaRHH aKTHBH 1,224 1,269 1,224 1,269 
AKTHB no <popMHpaHa )),aHbl{Ha 3ary6a (93) (93) 
AKTHB no 06e3l\eHKa Ha KpaTKoTPaHHH 

aKTHBH (8) (8) 
TbproBcKH B3eMaHH» (4) (9) (4) (9) 
3a)l,'hJJlKeHH» no HenOJJ3BaHH oTnycKH (3) (3) (3) (3) 

3a)l,'hJJlKeHH» no HeH3nJlaTeHH 

Bb3HarpalK)),eHH» (1) (I) I 
fIPOBH3HH 3a neHCHH (3) (9) (3) (9) 

fIPOBH3HH 3a )),06po H3nbJlHeHHe H 

Cb)),e6HH cnopoBe (12) (18) (12) ~18) 

HeTHH )),aHbl{HH (aKTHBH) I naCHBH ~1241 {J9} 1%224 12269 1%100 lJ30 

fIPHJlOlKHMaTa )),aHbl{Ha CTaBKa e 10%, onpe]leJleHa CbC 3aKoHa 3a KopnopaTHBHoTO nO]lOXO)),HO 

06J1araHe. 

lf6UJlCeHUIl npe3 200uHama trb6 6peMeHHUme Pa3llUI<U 

B XUJ/JlOU Jleea Carmo (}PleTeHH B C3JltlO 

1 aHyapH ne'l3JlfiH H OT'IeTeHH B 31 tleKeMBpH 

2009 3aryfiH KanHTana 2009 
,ll,bJI['OTpaHHH aKTHBH 1,591 (19) (303) 1,269 

TbproBcKH B3eMaHH» (12) 3 (9) 

3a)l,'hJJlKeHH» no HenOJJ3BaHH omycKH (14) 11 (3) 

fIpoBH3HH 3a neHCHH (11) 2 (9) 

fIPOBH3HH 3a )),06po H3nbJlHeHHe H 

Cb)),e6HH cnopoBe (22) 4 (18) 

1,532 1 (303) 1,230 

lf6UJlCeHUIl npe3200uHama trb6 6peMeHHUme PaJJlUI<U 

B XUJ/JlOU Mea Carmo QyqeyeHH B C3JltlO 

1 aHyapa neqanfiu u OTqeTeHU B 31 )l,eKeMBpU 

2010 'lllry6H KanHT3Jla 2010 

,ll,bJlroTPaHHH aKTHBH 1,269 (45) 1,224 

AKTHB no <popMHpaHa )),aHbl{Ha 3ary6a (93) (93) 

AKTHB no 06e3l\eHKa Ha KpaTKOTpaiiHH 

aKTHBH (8) (8) 

TbproBcKH B3eMaHH» (9) 5 (4) 

3a)l,'hJJlKeHH5! no HenOJJ3BaHH oTnycKH (3) (3) 

3a)l,bJllKeHH5! KbM nepcoHana (I) (1) 

fIpoBH3HH 3a neHCHH (9) 6 (3) 

fIPOBH3HH 3a )),06po H3nbJIHeHHe H 

Cb)),e6HH cnopoBe (18) 6 (12) 

1,230 !130} 1,100 
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EJUIPOM 3EM A)l, 

lie.J1eiKKU KbM rOIlUWHUSI ct»uHaHcoB OT<leT 

18. M3TepHIlJIHH lanaCH 

19. 

B XUJ15l0U ReBa 

He'3aBbpmeHO npoH3BO)l,C1'BO 

06e3ueHKa Ha He3aBbplIIeHo npoH3Bo.1lC1'BO 

CypoBHHH H MaTepHaJlH 

r01'oBa npo.uYKuHlI 

TbproBcKH U JlPym BleM3HHH 

B XUHJlOU ReBa 

TbproBCKH B3eMaHHlI 

06e3L\eHKa Ha TbprOBCKH B3eMaHHlI 

,llaHbUll 3a Bb3CTaHOBliBaHe 

flpe)l,OCTaBeHll aBaHCH 

Cb)l,e6HH B3eMaHHlI 

06e3L\eHKa Ha Cb)l,e6HH B3eMaHHlI 

,llpyrH B3eMaHHlI 

lPunanco8 om'lem 
Ja ?oi)unama, npUKllHJ'l8aUia na 31 i)e1<.e.M8pU 1010 

2010 2009 

1,073 2,009 
(79) 
927 994 

37 45 

1,958 3,048 

2010 2009 

1,981 2,954 
(39) (91) 

67 37 
28 6 

3 47 
(22) 

28 71 

2,068 3,002 

B3eMaHHlI, )l,eHoMHHHpaHH B 'IY)f()l,eCTpaHHa BaJlYTa, pa3JIH'IHa 01' <l>YHKUHoHaJIHaTa BanYTa Ha 

,llPy)!(eCTBOTO ca B pa3Mep Ha 734 XHn.nB., KOH1'O npe)l,CTaBnllBa1' TbprOBCKH B3eMaHHlI 

)l,eHoMHHHpaml B 375 XHn. eBpo (pa3MepbT 3a npe)l,Xo)l,HHlI nepHo)l, e 1,288 XHn.nB., )l,eHOMHHHpaHH 

B 658 XHn. eBpo). 

20. IIapu .. HH cpetJ;cTB3 U napH .. HH eKBHBllJIeUTH 

B XUHflOU ReBa 

flapH'IHH Cpe.uCTBa B 6pOH 

flapH'IHH cpe)l,CTBa B 6aHKH 

2010 

14 

535 

549 

2009 

23 
237 

260 
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EJInpOM 3EM A)1, 

EeJleiKKH ICbM rO~HmHHH 4»HHaHcoB OT'leT 

t/JUllaIlC06 om'lem 
3a ZOOUllama, npUK.!IW'l6a~a lIa 31 OeKeM6PU 2010 

21. AI.:tJ,HoHepeH lCanHTlUl 

1. 
2, 
3, 
4, 
5, 

6. 

22. 

OCHOBHH}lT KanHTan C OT4CTCH no HOMHHan B CbOTBCTCTBHC CbC Cb'[(e6HaTa perHCTpal\H}I. KbM 31 
JlCKCMBPH 2010 rO,[(HHa OCHOBHH}lT KanHTan BKJl104Ba 1,212,705 06HKHOBCHH aKl\HH (2009: 1,212,705) 
C IIOMHllaJIHa CTOHIIOCT 01' 1 JICB. 

flpHTC)f(aTeJTHTC Ha 06HKHOBCHH aKl\HH HMaT npaBo Ha ,[(HBH,[(CHT B CbOTBCTCTBHC C onOBCCTCHH5I TaKbB 

cnCjl Kpa51 lIa BC}lKa rO,[(HHa H npaBo lIa cJlHH mac Ha aKUH}I Ha Cb6paHH5I Ha lI.PY)f(CCTBOTO. BCH4KH 

aKUHH lIa lI.PY)f(CCTBOTO ca C C,[(HaKBH npaBa OTHOCHO aKTHBHTC npH JIHKBH,[(aUH5I. 

6POH aKUHH % % 

B XHJ1. 2010 2009 

3MM EbJIrapH}I XOJlJ\HHr 975 80.38 80.38 
Thc Bank of Ncw York Mcllon 47 3,84 3.84 
3naTcH nCB A)J. 39 3,22 3.22 
Skand. Enskilada Bankcn 38 3.12 3.12 
lI.PYrH IOPH,[(H'ICCKH mll\a 55 4.56 4.54 
AKUHOHCPH - lPH3H"ICCKH nHua 59 4.88 4.88 

1,213 100.00 100.00 

)1,oxoil Ha alCUHH 

OCllo6ell OOXOO lIa aK~UR 

1134HCJICHHeTO Ha OCHOBHH}I ,[(OXO,[( Ha aKl\H5I KbM 31 '[(CKCMBPH 2010 rO,[(HHa cc 6a3Hpa Ha HCTHaTa 

3ary6a, npHna,nall\a cc Ha npHTC)f(aTCnHTc lIa 06HKHOBCHH aKUHH, Bb3JTH3all\a lIa 1,259 XHn5l,[(H nCB a 

(2009: nC4aJI6a B Pa3MCP Ha 477 XHM,[(H JICBa), H Cpc,[(Ho-npeTcrnCHH}I 6POH Ha 06HKHOBCHHTC aKl\HH, 

HanH4HH 3a rO,[(HHaTa, npHlUOO4Ball\a Ha 31 '[(cKeMBpH 201 0, 01' 1,212,705 (2009: 1,212,705). 
1134HcncHHCTo e HanpaBcHo KaKTO CJIe,[(Ba: 

Hemlla ne'laJl6a, npunai>a~a ce na npumeJICamenume lIa o6uKno6ellu aK~UU 

B XWUU)U Jle6Q 2010 2009 

HeTHa ne4an6a / (3ary6a) 3a rO,[(HHaTa ( 1,259l 477 

HeTHa ne4an6a / (3ary6a), npHna,nall\a ce Ha 

npHTC)f(aTCnHTc Ha 06HKHOBCHH aKUHH (1.04) 0.39 

CpeOHO npeme2J1eH 6pou 06uKHo6eHu QKI{UU 2010 2009 

113,[(a,nCHH 06HKHOBCHH aKUHH KbM 1 }lHyapH 1,212,705 1,212,705 

AKUHH, H3jla,nCHH npe3 ro,[(HHaTa 

Epoii 06HKHOBCHH aKUHH KbM 31 ,[(CKCMBPH 1,212,705 1,212,705 

Cpe,[(HO f1peTcrncH 6POH aKl\HH KbM 31 ,[(CKCMBPH 1,212,705 1,212,705 
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EJInpOM 3EM A,l1, ([)unanC06 Om'lem 

3a zoounama, npUl<JlHJ'l6aU{a na 31 Oel<eM6pU 2010 

GeJ1e~KH K'LM rOJlHWHHH clmHaHcoB OT'IeT 

23. 3aeMH 

Ta:m 6CnC)!(Ka npe))'OC'TaBli IiH<p0pMaUlili OTIIOCIIO ,LJ,OrOBopHlHC ycnoBlili no 3aCMHTC Ha 

,ll,PY)!(CCTBOTO. 3a nOBCqC IiH<p0pMaulill, cBbpJalla C CKcn03HUHlITa Ha ,ll,PY)!(CCTBOTO KbM JlHXBCH Ii 

BanYTcH PIiCK, BIi)!( 6cJlc)!(Ka 26 $IiHaHcoBIi IiHC'TpYMCHTIi. 

B XUJ/}/{}U Jleea 

i1'b.1lZ0CpO'lnu JaeMU 

3a,nbJllKCIHllI no <pIiHaHcoB nli3liHr 

Kpam1<ocpO'lnu 3aeMU 

TCKYllla qaCT OT 06C3nCqCHiiTC 6aHKoBii 3aCMIi 

TCKY1ua 4aCT OT 3a,nbn)!(CHliliTa no <pIiHal1COB Jlli3liHr 

Y Cl106UJl U zpapul< 3a UJlUlaU{ane 
BXWIflOuJlC60 

8aJJyT3 HOMHH3.r1H3 

JlHm3 

TPHMCCC4CH 

EURIBOR+ 

l1JJaTBM 

~o 

31 ~eKeMBpH 2010 
HOMHH3J1 63J1aHCOBa 

CToiiHOCT 

06C3nCQCH ):!bJlrocpoQCH 

IiHBCCTIiUIiOHCH I<pe)),IiT 

06C3neQeH OBbp))'pa<pT 

3a,nbJl)!(eHIi1l no 

<pHHaHCOB J1Ii3HHr 

3a,nbn)!(eHIi1l no 

<pl-IHaHCOB Jlli3liHr 

EBPO 4.9% 
TpHMeCeQCH 

EURIBOR+ 

EBPO 4.65% 

JlcBa 7.9% 

JlcBa 7% 

33JlbJIlKeHHH no clmHaHcoB JIH1HHr 

2010 

20ll 188 

2013 20 

2011 24 

232 

3a,nbnlKCHlillTa no <pIiHaHcoB JlH3liHr ca nnaniMH KaKTO CJlC):!Ba: 

bb)(emH HaCTollms 

MHHHMMHH CTOHHOCT ua 

.I1H3HHrOBH JIHxBa MHHUMMH" 

D.IlSmaHHII .I1H3HHrOBH 

D.IlamSHHII 

2010 2010 2010 
B XU!/JlOU Jleea 

rIo):! e):!Ha rG):!HHa 32 2 30 

MC)!(JlY e)),Ha Ii neT rO):!HHIi 15 1 14 

06mo 47 3 44 

188 

20 

24 

232 

bb)(emH 

MHHHMMHH 

.I1H1HHrOBH 

n.aamSHHII 

2009 

56 

46 

102 

2010 

14 

14 

188 
30 

218 

2009 

44 

44 

445 
51 

496 

31 ~eKeMBpH 2009 

HOMHH3J1 611J13HCOBa 

CToiiHOCT 

93 93 

352 352 

26 26 

69 69 

540 540 

HSCToama 

CTOHHOCT Ha 

JIHXua MHHHMMHH 

JIH3HHrOBH 

D.IlSmaHHII 

2009 2009 

5 51 

2 44 

7 95 
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EJlllPOM 3EM A.lI. t/JUltaHC06 om'lem 

3a 200UHama, npUKJlIO'I8a~a Ha 31 OeKeM8pU 2010 

lieJIe:IKKH ICbM I'O).lHWHHH clmH8HCOB OT'IeT 

24. npOBH3HH 

rSpSHI(HH 3a 
06eJl(eTeHHH 

Cb)l,e6HH B xwrJl()u Jleea npu 06"-0 
H311bJ1HeHHe ,1MS 

neHcHoHnpaHe 

CllJUIO K'bM 1 llHyapH 2009 rO~HHa 168 106 59 333 
Ha'-{HCneHH I1pe3 I1epHO~a 52 37 89 
OrI1HCaHH I1pe3 I1epHO~a (97) (53) (22} (150) 
Can~o K'bM 31 ~eKeMBpH 2009 rO~HHa 123 90 37 272 

)1.hJlrOCpO'lHH 84 52 37 173 
KpancocpO'lHH 39 38 77 

Can~o K'bM 1 llHyapH 2010 ro~HHa 123 90 37 250 
Ha'lHCneHH I1pe3 nepHo~a l3 13 
PeHHTerpHpaHH npe3 nepHo~a (11) (16) (27) 
H3nOmBaHH I1pe3 I1epHO~a (6) (42) (272 {75) 
eM)!,O ICbM 31 )!,eKeMBpH 2010 ro)!,. 119 32 10 161 

)1.hJlrOCpO'lHH 78 11 89 
KpancocpO'lHH 41 21 10 72 

Tl ellcuoHupaHe 

)l,pYllCeCTBoTo e HanpaBHno npH6nH3HTenHa oueHKa Ha 06e3lUeTeHHlITIl K'bM cnYllCHTenHTe cBbp3aHH 

C neHCHOHHpaHe, B CbOTBeTCTBHe C H3HCKBaHHlITa Ha Ko~eKca Ha TPY,ll,a. 

CYMHTe Ha'lHCneHH BbB <pHHaHcoBHlI o~eT Ha )l,PYlICeCTBOTO 3a rO,ll,HHaTa, npHKnIO'lBarua Ha 31 
~eKeMBpH 2010 ro~HHa, ca 32 XHn.JleBa. flpH6nH3HTenHHlIT palMep Ha TelH 3MbnllCeHHlI K'bM 31 
~eKeMBpH 2010 ce OCHOBaBaT Ha aKTlOepcKH ~OKnM, npH KOHTO ca H3nomBaHH cne~HHTe 

napaMeTPH H npe,ll,nOnOllCeHHlI: 

• HopMa Ha,ll,HCKOHTHparre: 5.27% 
• O'laKBaHO ysenH'leHHe Ha 3annaTHTe : 0% 

• TeKY'leCTBo: 40.5 % 
aama Ha neHcuoHupaHe: C'brnaCHO palnope~6HTe 3a npocnYlICeHo BpeMe H B'h3paCT 

rapaHI(UU 

flPOBH3HlITa 3a rapaHUHHTe ce OTHacli rnaBHO ,ll,0 noeTH arrrallCHMeHTH 3a rapaHUHoHHO 06cnYlICBaHe 

no ~OroBOpH Ha ,[(pYlICeCTBoTo npe3 rO~HHHTe, npe,ll,H 2010 r. H3'lHcneHHlITa Ha npoBH3HlITa ce 

6alHpaT Ha npeueHKHTe, HanpaBeHH Ha OCHOBaTa Ha HCTOPH'lecKH ,ll,aHHH 3a rapaHUHH, CB'bp3aHH C 

nO,ll,06HH npo~YKTH HnH ycnyrn. 

TlP06U3UU 3a Cb0e61lu i>eJla 

OqaKBaHHTe PalXO,ll,H 3a npoBH3HH no Cb,ll,e6HH ,ll,ena, Bb3nH3aIl\H Ha 10 XHnll~H neBa, ce OCHOBaBaT 

Ha I10~p06HaTa HHq,opMaUHlI 3a Cb,ll,e6HHTe ~ena cperuy )l,PY)l(eCTBOTO. 
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6YIl. "6bllrap~R" NQ 45/A 
COq,~R 1404 
6bllrap~R 
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Ell. nOUia 
IIIHTepHeT 

+359 (2) 9697 300 
+ 359 (2) 9805 340 
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)lOKJIA)l HA HE3ABlIClIMfHI O)lIlTOP 

J~O : AKUl10HepiHe Ha 

EJ1npOM 3 E M A)l 

)J,OKJla)l BbPXY li»ullancoBHH OTQCT 

Hl1e 113BbpWI1XMe O,llI1T Ha npI1JlO)J(eHI151 01' CTp. 1 ,ll0 CTp. 41 cpl1HaHCOB OTl.JeT Ha EJ1npOM 

3 E M A)l ( " )lPY)J(ecTBoTo"), BKnIOl.JBaI1..l, OTl.JeTa 3a cpl1HaHCOBoTO CbCT05lHI1e KbM 31 ,lleKeMBpl1 

2010 rO,llI1Ha, OTl.JeTI1Te 3a ,llOXO,llI1Te, 3a Bce06x BaTHI151 ,llOXO,ll, 3a npOMeHI1Te B c06CTBeHI151 

Ka nl1TM 11 3a napl1l.JHI1Te nOTou.11 3a rO,llI1HaTa, 3aBbpWBaI1..l,a Ha Ta311 ,llaTa, 11 6eJle)J(KI1, 

BKnlOl.JBaI1..l,H 0606I1..1,e HO onOBeCT5IBaHe Ha Cbl.l.\eCTBeHHTe Cl.JeTOBO,llHI1 nOJlI1TI1KH H ,llpyra 

nOHCHI1TeJlHa I1HCPOPMaUI151. 

Om208opHocm 1/a PbKo8oi)cm8omo 3a c/JWWUC06UR omllem 

PbKOBO,llCTBOTO e o T rOBopHO 3a 113rOTB5IHeTO 11 ,llOCTOBepHOTo npe,llCTaB5IHe Ha T0311 cpl1HaHCOB 

OTl.JeT B CbOTBeTCTBl1e C Me)J()lYHap0,llHI1Te cTaH,llapTI1 3a cpl1HaHCOBo OTl.JI1TaHe, npl1eTH OT 

E BpOnei1cKI1H Cb103, 11 3a TaKaBa CHCTeMa 3a BbTpeweH KOHTPOJl , KaKBaTO PbKOBO,llCTBOTO 

oflpe,lleJlI1 KaTO He06xo,llHMa 3a H3rOTB5IHeTO Ha cpl1HaHCOB OT4eT, KOJ;iTO ,lla He Cb,llbp)J(a 

CbllleCTBeHI1 OTKnOHeHH5I, He3a BI1CI1MO ,llMH Te ce ,llbJl)J(aT Ha 113MaMa I1JlI1 rpe WKa. 

Om?080plIOcm lIa oi)umopa 

HawaTa OT rOBopHOCT ce CBe)J()la ,ll0 H3pa3HBaHe Ha O,llHTOPCKO MHeHHe BbPXY T0311 cpl1lfaHCOB 

OT4eT , OCHOBaBaI1..l,O ce Ha H3BbpWeHI151 OT Hac O,llI1T. HaWI1HT O,llI1T 6e npOBe,lleH B 

CbOTBeTCTBl1e C 11311CKBaHHHTa Ha Me)J()lYHap0,llHI1Te O,llI1TOPCKI1 CTaH,llapTI1 . Te311 CTaH,llapTI1 

HMaraT Cfla3BaHe Ha eTl1l.JHI1Te 113I1CKBaHHH, KaKTO 11 O,llHTbT ,lla 6b,lle f1JlaHHpaH 11 npOBe,lle H 

TaKa, 'Ie Ime ,lla ce y6e,llHM B pa3YMHa CTeneH Ha cmypHOCT ,llOKOnKO cpI1HaHCOBH5IT OTl.JeT He 

Cb,llbp)J(a Cbl.l.\e CTBeHI1 OTKnOHeHH5I . 

O,llHTbT BKnlO4Ba 113f1bJlHeHl1eTO Ha f1pOUe,llYPH, C uen f10JlY4aBaHe Ha O,llI1TOPCKH 

,llOKa3aTeJlCTBa OTHOCHO cyMI1Te 11 onOBeCTHBaHI1HTa, npe,llCTaBeHH BbB cpHHaHCOBI151 OT4eT. 

1136paHHTe npoue,llypl1 3aBHC5IT OT npeueHKaTa Ha O,llI1TOpa, BKnlO4HTeJlHO oue HKaTa Ha 

pl1CKOBeTe OT CbI1..l,eCT BeHI1 OT KnOHeHHH BbB cpHHaHCOBI1H OT4eT, He3aBI1CI1MO ,llMI1 Te c e 

,llbJl)J(aT Ha 113MaMa HJlH Ha rpeWKa. npl1 H3BbpWBaHeTO Ha Te311 OueHKI1 Ha pl1CKa O,llI1TOPbT 

B3eMa no,ll BHI1MaHl1e CHCTeMaTa 3a BbTpeweH KOHTPOJl, CBbp3aHa C 113rOTBHHeTO H 

,llOCTOBepHOTO npe,llCTaBHHe Ha cpHHaHCOBHH OT4eT OT CTpaHa Ha npe,llnpHHTHeTO, 3a ,lla 

p a3p a60TI1 O,llHTOPCKH npou.e,llypl1, KOI1TO ca nO,llXO,llHI1..I,I1 npl1 Te311 0 6CTOHTeJlCTBa, HO He C ueJl 

113pa3HBaHe Ha MHeHHe OTHOCHO ecpeKTHBHOCTTa Ha CI1CTeMaTa 3a BbTpeweH KOHTPOJI Ha 

npe,llnpI1HTHeTO. O,llHTbT Cbl.l.\O TaKa BKnlOl.JBa oueHKa Ha YMeCTHOCTTa Ha npl1JlaraHI1Te 

Cl.JeTOBO,llHI1 nOJlI1TI1KI1 11 Pa3YMHOCTTa Ha npI16J1H3I1TeJlHHTe Cl.JeTOBO,llHH OueHKI1, Ha npaBeHI1 

OT PbKOBO,llCTBOTO, KaKTO 11 oueHKa Ha WIJlOCTHOTO npe,llCTaBHHe BbB cpl1HaHCOBI1H OTl.JeT. 

Cl.JI1TaMe, 'Ie nOJlY4e HI1Te OT Hac O,llHTOPCKH ,llOKa3aTeJlCTBa ca n O,llXO,ll5lI1..l,H H ,llOCTaTbl.JHI1 3a 

cpo pMl1paHeTO Ha 6a3a 3a 113pa3HBaHe Ha HaweTO O,llI1TOPCKO MtIeHl1e . 

KnMr 6Mrap"R OOA, 6MrapCKO APY"'eCTBO C 
OrpaHt.14eHa OTrOBOPHOCT \.1 cplo1pMa-4J1eHKa Ha KnMr 
Mpe>KaTa OT He3aB1010 1ML-1 ¢lo1pMIo1 - 4.J1 e HKIo1, 4>101/llo1 a.nl.1 

Ha KnMf V1HTepHeWbHbll KoonepanlB rKnMr 
V1HTepHeWbHbJ1"), wse\.i4apC!<o ..oplo1AlA4eCKO ftlo14e. 

Bm 1C3 HO B TbprOBCKl-1 R 

pen1CTbp nplil AreHl.\Io1A no 
Bn"CBaH"RTa E~K 040595851 

UiA N SG06 RZSS 91 55 1060 2664 18 
SIC RZBSSGSF 
Pai<4>a.ileH6aHK (6bnrap"R) EM 



rIo HaWe MHeHHe, qJHHaHCOBH5IT OT4eT ,naBa B5IpHa H 4eCTHa npe,nCTaBa 3a <pHHaHCOBOTO 

CbCT05lHHe Ha )].py)!(eCTBOTO KbM 31 ,neKeMBpH 2010 ro,nHHa, KaKTO H 3a HeroBHTe <pHHaHcoBH 

pe3YJITaTH OT ,neHHocTTa H 3a napH4HHTe nOTOUH 3a ro,nHHaTa, 3aBbpwBall(a Ha Ta3H ,naTa, B 

CbOTBeTCTBHe C Me)!(,UYHapo,nHHTe CTaH,napTH 3a <pHHaHCOBO OT4HTaHe, npHeTH OT 

EBponeHCKH5I Cb103. 

)l,OKJ1a.n no ,npyrH npaBRH H na,n30pRH H3HCKBaHHH 

TOOUUleH OOKJlao 3a oeUHocmma Ha J{PY;)fCeCm60mo U320m6ell CbZJIGCliO UJUCK6aHUflma fla '-Ill. 

33 om 3aKOHa 3a Cltem0600cm60mo 

CbrJIaCHO H3HCKBaHH5ITa Ha 3aKOHa 3a C4eTOBo,nCTBOTO, HHe ,nOKJIa,nBaMe, 4e HCTopH4eCKaTa 

<pHHaHCOBa HH<popMaUH5I, npe,nCTaBeHa B ro,nHWHH5I ,nOKJIa,n 3a ,neHHOCTTa Ha )].py)!(eCTBOTO, 

mrOTBeH OT PbKOBO,nCTBOTO CbrJIaCHO 4J1. 33 OT 3aKoHa 3a C4eTOBo,nCTBOTO, CbOTBeTCTBa BbB 

BCH4KH Cbll(eCTBeHH aCneKTH Ha <pHHaHcoBaTa HH<p0pMaUH5I, K05lTO ce cb,nbp)!(a B o,nHTHpaHH5I 

ro,nHweH <pHHaHcoB OT4eT Ha )].py)!(eCTBOTo KbM H 3a ro,nHHaTa 3aBbpWBall(a Ha 31 ,neKeMBpH 

2010 ro,nHHa. OrroBopHocTTa 3a H3rOTB5IHeTO Ha ro,nHWHH5I ,nOKJIa,n 3a ,neHHocTTa, KOHTO e 

0,n06peH OT YnpaBHTeJIHH5I CbBeT Ha )].py)!(eCTBOTo Ha )].py)!(eCTBOTo Ha 28 MapT 2011 ro,nHHa, 

ce HOCH 01' PbKOBO,nCTBOTO Ha )].py)!(eCTBoTo. 

rHJI6bpT MaKKoJI 

CbOPY;)fCHUK 

CO<pH5I, 30 MapT 2011 

KfIMr bbJIrapH51 00)]. 
6YJI. "bbJIrapH5I" N245/ 
CO<pH5I 1404 

)].06pHHa KaJI05lHOBa 

PezucmpupaH ooumo 
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6 EM EJInpOM - 3EM M 

rO,L.U1WEH ,l(OKJIA,l( 3A ,[(EHHOCTI A HA 
"EJInpOM 3EM" A,l( 

201 Or. 

rooumeH oOlaao:JQ deuHocmma nne:J 20 lOt:. 



e EM EJIllPOM - 3EM A,II, 

Ch)1,'hPJKAHHE 

I. Pe3YJITaTH OT ,ll,eHHocrra 

2. OCHOBHJI pHcKoBe npe,ll, ,ll,PY)f(eCTBOTO 

3. YnpaBHTeJIHH opnuJJI 

4. TIpe,ll,BH)f(,ll,aHO pa3BHTHe 

5. C,ll,eJIKH OT Cblll.eCTBeHO 3HaqeHHe 

5.1. CKJIIOQeHH rOJIeMJI C,ll,eJIKJI H TaKHBa OT Cblll.eCTBeHO 3HaQeHHe 

5.2. C,ll,eJIKJI CbC CB'bP3aHJI JIJII.(a 

5.3 . .uOroBOPH 3a JaeM 

6. HHBeCTHUHJI 

7. )J;BH)f(eHHe ueHHTe Ha aKUJlHTe 

8. KopnopaTHBHo ynpaBJIeHHe 

ro()uUleu ()oKJla() Ja ()eiiuocmma noeJ 2010z. 



6 EM EJInpOM - 3EM NJ: 

YBaiKaeMH aKUHOHepH, 

CbBeTbT Ha ,ll,HpeKTOpHTe Ha "EnnpoM 3EM"A,U npe,ll,CTaBll HaCTOllIUHllT ro,ll,HllIeH ,ll,OKJIa,u 3a 

,ll,eHHOCTTa Ha ,l(PY)I(eCTBOTO npe3 2010r. mrOTBeH B C'hOTBeTCTBHe C 'UJ.33 OT 3aKOHa 3a 

CqeTOBO,ll,CTBOTO, 'UJ.100H, an.7 OT 3aKOHa 3a ny6JIHqHOTO npe,ll,J1araHe Ha lI.eHHH KHH)I(a H 

npMJIO)l(eHHe 10 KbM Hape,ll,6a 2 OT 17 cemeMBpH 2003r. 3a npocneKTHTe npH ny6JIHqHOTO 

npe,ll,J1araHe H ,ll,OnYCKaHe ,ll,O ThprOBHH Ha peryJIHpaH nalap Ha lI.eHHH KHH)I(a H 3a palKpHBaHeTO Ha 

HHq>opMall.ml OT ny6JIHQHHTe ,ll,PY)I(eCTBa H ,ll,pynne eMHTeHTH Ha lI.eHHH KHH)I(a. 

06m8 HHcJH>PM8UHH: 

"EJlnpOM lEM" A,lI" CbC Ce,ll,anHIUe H a,upec Ha ynpaBJIeHHe: rp.C0<pH1l, 6YJI."Po)l(eH" N~ 41, 

pemCTpHpaHo OT COqlHHCKH rpa,uCKH Cb,ll, no <pHpMeHo ,ll,eJIO N~ 2546811991 r., pemCTbp T.6, 

CTp.l02, HH no MC: BG 000620115, 6YJICTaT: 000620115; npe,ll,CTaBJ1llBaHO OT HH)I(.BaneHTHH 

<l>MJIHnOB, B KaQeCTBOTO MY Ha H3nbJIHHTeJIeH ,ll,HpeKTOp, TeJI.: +359 2 9360753; <paKc: +359 2 

9360347; e-mail: "'~!lJ@(;~Ipr:9_Ill.::zem.coJTI. 

"EJlnpOM lEM" A,lI, (,l(pY)l(eCTBoTo) e aKlI.HOHepHo ,ll,pY)l(eCTBO, QHHTO aKUHH ce ThpryBaT Ha 

bbJIrapcKaTa <pOH,ll,OBa 60pca - CO<pHll, Heo<pHUHaneH nalap Ha aKUHH, CerMeHT ,,B", C 60PCOB KO,ll,: 

55E. 

1. PelYJlT8TH OT ,ll,eiiHOCTTa npel 2010 ro,llHHa 

npe3 2009r. "EnnpoM 3EM" A,U YCn1l ,ll,a OmeJIe)l(H pbCT B npO,ll,a)I(6HTe BbnpeKH CBeTOBHaTa 

<pHHaHcoBa H HKOHOMHQeCKa KpH3a. npe3 201 Or. 06aQe npHXO,ll,HTe HaManllBaT H 6eJIe)l(aT cna,u OT 

57%, KaTO pe3YJITaT OT HHCKaTa HHBeCTHlI.HOHHa aKTHBHOCT xapaKTepHa 3a eHepmHHH1l ceKTOp. 3a 

20 I Or. HeTHHTe npnxO,ll,H OT npo,ll,a)I(6a Ha npo,ll,)'KlI.H1l Bb3J1H3aT Ha 6 514 XMJI.JIB., peanH3HpaHH OT 

peMOHTHH ycnyru, npo,ll,a)I(6a Ha XH,ll,poreHepaTopH H Ha en. ,ll,BHraTeJIH. 

-1324 
704 

1220 

TIeqanCla OT lleilHocrra 

nOKalaTeJlD 

15691 

13587 
13350 

TIPIIXOlllI OT lleilHocrra PalXO!l1l Ja !leHHOCrra 

ToiJuUleH iJOIOlOiJ 30 iJeiiHocmma nOe3 201020 

2010r. 

2009 ... 

2008r. 



@'EM EJInpOM - 3EM A,lI. 

3a .ll,a 6b.ll,aT Cb3.ll,a.neHH npe.ll,nOCTaBKH 3a HOPMaJlHO <PYHKUHOHHpaHe Ha 'uPY)f(eCTBOTO npH 

He6JlarOnpHlITHH nroapHH YCJlOBml, npe3 20 I Or. 6S1xa npe.ll,npHeTH MepKH HaCO'leHH KbM 

CbKpamaBaHe Ha proxO.ll,HTe, OnTHMH33UHSI Ha nepCOHaJla, OnTHMH3aUHH Ha npOH3BO.ll,CTBeHO -

TeXHOJlOrH'IHHTe npouecH. TOBa .ll,OBe.ll,e .ll,O HaMaJlHBaHe Ha proxO.ll,HTe 3a HKOHOMH'IeCKH eJleMeHTH C 

50% cnpHMo 2009r. OCHoBHHTe nOKroaTeJ1H ca 0606meHH B CJ1e.ll,BamaTa Ta6JlHua: 

TIOKA3A TEJU1 
201 Or. 2009r. 

XHJl. JlB. XHJl. JlB. 

TIPHXO.ll,H 01' neHHOCTTa 6953 15691 

ProxO.ll,H 3a .ll,eHHOCTTa 67]2 13350 

TIeqaJI6a 01' .ll,eHHOCTTa -I 324 704 

<l>HHaHCOBH proXO.ll,H 66 160 

CYMa Ha aKTHBHTe 23454 25788 

AKUHoHepeH KarJHTaJJ 1213 1213 

EPOH aKUHH I 212705 1 212705 

HHgyOpMO'1UJl omHOCHO OCHo6Hume Komezopuu cmOKU, npoiJ)'Kmu ulw/U npeiJocmo6eHu YCJryzu, c 
nOCO'l60He HO meXHUJl iJRJI 6 npuxoiJume om npoiJa:JtC6u Komo /,{JlJIO u npoMeHume, HocmbnWlU npe3 

Om'lemHOmO gyuHoHcoeo ZOiJUHO 

1.1. OCHOBHH neHHocTH H yCJIym 

C HaH- rOJlHM OTHOCHTeJ1eH .ll,}IJl 01' npHxO.ll,HTe 3a 201 Or. ca npHxo.ll,HTe OT peMOHTHH .ll,eHHOCTH 

57,46 % H npHXO.ll,HTe OT npo.ll,3)f(6a Ha XH.LlporeHepaTopH 31,50%. 

npHXO)lH no BH)lOBe 2010r. 

11 ,04% 

• TIpoll3)f(6a Ha en. llBllraTeJIlI 

57,46% 
• TIpona)f(6a Ha xunporeHepaToplI 

;, PeMOHTHH YCJI}TII 

TOOUUlell OOlOlQO Ja Oeunocmma noeJ 20102. 



@'EM EJInpOM - 3EM A)1. 

npUXOllU no BUllOBe 2009r. 

11,32% 

• TIpollIDK6a Ha en. ,USlIfaTenJI 

• TIp0,UIDK6a Ha XlIllporeHepaToplI 

I 
i 

PeMOHTHII ycnynI 

• 

I 

l. ___ .... ... _ .. __ ... _._ .... _ ...... _ ..... ___ . __ ._ .. _. __ ................. _ ... _ ......... . _ .. _ .. ___ .......... _ ..... .. _ .. ___ ... ......... _ ._._ 

JIpuxoou no lwme20puu oeUHocmu. 80mpeWHU U 80HWHU na30pu U umjJopMOliUR 30 U3mO'lHUliume 30 

cH06oR60He C MOmepUaJlu. Heo6xooUMU 30 np0U360ocm60mo 

AHMH3bT Ha npo)l,IDK6HTe Ha npo)l,yKlJ,IDI H ycnyrH nOKa3Ba, 4e OCHOBHHTe I<JIHeHTH Ha )l,P)')KecTBOTO 

npe3 20 lOr. npo)l,bJI)I(aBaT )l,a 6b)l,aT npoH3BO)l,HTemne Ha eHeprHH OT Bb306HoBHeMH eHeprHHHH 

H3T04HHUH Ha BbTpelllHHH llaJaP HEK EA,n, Ban XH)l,po EOO,[( H )l,p. DpHXO)l,HTe OT peMH3Hpaue 

Ha npo)l,yKUHH Ha BbTpelllHUj! llaJaP CbCTaBJIHBaT 98% OT BCH4KH "PHXO)l,H 3a llepHO)l,a: 

20JOz. 
Pa:Jnpeoenenue nQ npuxooume no na:Japu 

Cmounocm 6 XUJI.Jl6. Omn.oJlJl 

BbTpellleH naJap 6368 98% 

113Hoc, B T,4, 146 2% 

EBpona 94 1% 

A3HH 40 1% 

Aq,pHKa 12 0% 

,~()fiIJUJ':"'~!.¥·\·· ;::t.l~;0··~'~~~· .. -,!t .. t~.'r~._ .. /~-' - 7 ~i, ~~: .. ,' .~ '~' ... r:== ";_4·'~ •• t, ~~:-' ; i~ ":;-I ~~ " :~ OW;j:" ... ~~ • .:~I, Jf~ Jf'W;·~\' 
.~ .. ~L;'-''-:'~ .. _.'~-=--:r' ~r··-~ ... _ ~,~ ; .d· !.; ... ,-,,-.4'~ .. ___ ~ _-=~::._-;.~::.-_o:.::::':_~'--'':''';'!.~. :.; .... ~: i:'- "~:"-:; __ ::.~:. !:t" .......... ~~~l\ 

BIDKHO Cb6HTHe npe3 201 Or. OKa3BaI.UO BllHHHHe BbPXY pe3YJlTaTHTe Ha )l,P)')KecTBOTO e CKJlI04eHOTO 

Ha 26.08.1 Or. CnOpa3YMeHHe N~ 11,[(-363 KbM ,[(oroBop Me)l()l,y HEK EA,[( H "EJInpoM 3EM" A,l( 3a 

"DpoeKTHpaue H H3pa6oTKa Ha HOBH CTaTopHH MarHHTOnpOBO)l,H, HOBH CTaT0pHH HaMOTKH 

CTep)I(eHOB THn H pexa6HJlHTaUHH Ha nomOCHTe Ha pOTopHTe Ha xr - I ,2,3 H xr - 4 B DABEU, 

"Opq,eH". CbfJIaCHO CIlOpa3YMeHHeTO ,[(OroBOpbT ce npeKpaTHBa no OTHoweHHe Ha )l,eHHoCTIiTe 

CBbp3aHH c xr- 4 Ii 4aCT OT )l,eHHOCTHTe no pexa6HJlHTalJ,IDlTa Ha xr - 2. CJle)l, CKJIlO4Baue Ha 

CnOpa3YMeHHeTO OT4HTaHeTO Ha eTanHTe Ii "pHXO)l,HTe CTapTHpa CbrJlaCHO 0)l,06peHHH OT )l,BeTe 

crpamt rpalj!HK. 

Dpe3 20JOr. 3aBbplllH MOHT~T Ha BEll. "U,aHKoB KaMbK" KaTO 4aCT OT "PHXO)l,HTe 6Hxa OT4eTemf B 

HaqaJIOTO Ha 2011r. CJle)l, nO)l,nHCBaHe Ha Ij!HHaJIHH npOTOKOJlH. 

Foouulell OOK.llOO JQ oeullocmma noeJ 201Oz. 



@EM EJInpOM - 3EM A,LI, 

C orne)1, mlMamlBaHeTO 06eMa Ha nOpbl{KHTe H npmf3BO)1,CTBOTO, npe3 20 lOr. 6ID{a npe)1.npHeTH 

MepKH 3a HaMaJIXBaHe Ha paJxo)1.HTe B cne)1.HHTe HacoKH: 

OnTHMH3HpaHe l{HCJIeHOCTTa Ha nepCOHaJIa. PaJxO)1.HTe 3a Bb3HarpIDK)1.eHHx HaMaJIXBaT C 26 % H C 

36% 3a OCHryPOBKH cnpXMO 2009 r. 

nOpa)1.H HaMaJUlBaHe 06eMa Ha npoH3BO)1.CTBOTO, npe3 Meceu, OKTOMBPH 20 I Or. 6e npepaJrne)1,aH 

aM0PTH3au,HoHHHjl CPOK 3a H3xa6xBaHe Ha )1.bJIf'OTpaHHHTe aKTHBH Ha ,[(pj')KeCTBoTo. CJIe)1, H3BbprneH 

npeme)1. OT HaJHalJeHa 3a u,eJITa KOMMCHjl, 6e onpe)1.eJIeH HOB nOJIe3eH cpoK Ha lJaCT OT MalIIHHHHjl 

napK, KOeTO )1.0Be)1.e )1.0 HaMaJIXBaHe Ha paJXO)1,HTe 3a aMOPTH3aQMX B cpasHeHHe CbC CbIIune npe3 

2009r. 

npe3 20 lOr. 6e HaJHalJeHa KOMHCHX 3a nperne)1. Ha Crpa)1.HHjl <pOH)1, Ha ,L(pj')KeCTBoTo. CJIe)1. 

H3BbprneH aHaJIH3 Ha TeXHOJIOrH'lHaTa Heo6xo)1.HMOCT H HKOHOMHlJeCKaTa u,eJIeCb06paJHoCT, B 

nOCJIe)1.HOTO TpHMeCelJHe Ha 20 lOr. 6xxa npe)1.npHeTH MepKM OT ,L(PY)I(eCTBOTO 3a 6paKYBaHe H 

paJpyrnasaHe Ha Hero)1,HH 3a H3nOJI3BaHe Crpa)1.H, HaJIHlJHH KbM 31.10.20 lOr. B aKTHBHTe Ha EJInpoM 

3EM A,L(. 3ary6aTa cBbp3aHa C JIHKBH)1.aQHjlTa Ha 6paKysaHHTe Crpa)1.H B paJMep Ha 646 XHJI.JIB., e 

HaMepHJIa oTpIDKeHHe BbPXY <pHHaHCOBHjl pe3YJITaT Ha ,[(pj')KeCTBOTO 3a 20 lOr. 

B KpM Ha 2009 r. 6e nO)1,nHcaH )1,OrOBOp C H3nbJIHHTeJIHa areHQHjl 3a HaCbplJaBaHe Ha MaJIKHTe H 

cpe)1.HH npe)1.npHflHX 3a 6e3Bb3Me3)1.Ha <pHHaHCOBa nOMOU( no OneparnBHa nporpaMa "PaJBHTHe Ha 

KOHKypeHTOCnoc06HOCTTa Ha 6bJIrapcKaTa HKOHOMHKa" 3a 3aKynYBaHe Ha TeXHOJIOrH'lHa JIHHHjl 3a 

H3pa60TKa Ha nOJIlOCHH 606HHH. npo)1.bJI)I(HTeJIHOCTTa Ha npoeKTa e 27 MeceQa, Cl{HTaHO OT )1.aTaTa 

Ha nO)1.nHCBaHe Ha )1,OrOBOpa C areHQHjlTa. B Ta3H Bpb3Ka llpe3 201 Or. EJInpoM 3EM A,L( nO)1.nHca 

)1.0rOBOp C )1,OCTaslJMKa Ha 060PY)1.BaHeTO H H3BbpllIH npe)1,BH)1.eHHjl B )1.0rOBOpa asaHCOB npeBO)1. B 

paJMep Ha 285 XHJIJIB. KaTO nonylJH npHXO)1, 3a <pHHaHcHpaHe B paJMep Ha 84 XHJI.JIB. OT HAHMCn. 

,L(OCTaBKaTa Ha 060pY)1.BaHeTO e nJIaHHpaHa 3a BTOPOTO rneCTMeCelJHe Ha 20 I 1 r. 

IbTOl{HHU:H 3a cHa6.L(HBaHe C MaTepHaJIH: 

06e3nelJasaHeTO Ha npoH3BO)1.CTBOTO CbC CypoBHHH H MaTepHaJIH ce OCbU(eCTBjl8a H3QjlJIO CbrnaCHO 

H3HCKBaHHfla Ha ISO 9001 :2008. 

,[(pY)I(eCTBOTO He e 3asHCHMO OT )1,OCTaBlJHQMTe , TbH KaYO naJapbT Ha CypoBHHH H MaTepHaJIH e 

)1.06pe pa3BHT H C )1.0CTaTbl{HO rOJIXM 6POH KOHTpareHTH Ha Hero. 

nOBel{eTO OT )1,OCTaBl{HQH Ha OCHOBHH MaTepHaJIH (CTOMaHa, lJepHH H QBeTHH MeTaJIH, npoBO)1.HHQM, 

JIarepH H )1,p.) H cnOMaraTeJIHH TaKHBa ca npe)1.CTasHTeJIH Ha <pHPMH npOH3BO)1,HTeJIH H ca CHTYHpaHH 

Ha TepHTOpHjlTa Ha DbJIrapHx. Pa60TeHKH C TIlX OTna)1.aT )1,OllbJIHHTeJIHHTe PaJXO)1.M 3a TpaHcnoPT, 

3aCTpaxoBKH H nOpbqKa Ha rOJIeMH KOJIHlJeCTBa MaTepHaJIH. 3HalJHTeJIHO ce HaMaJIXBa H BpeMeTO 

Me)l()1,Y )1,OCTaBKaTa Ha MaTepHaJIH H BJIaraHeTO HM B npoH3BO)1,CTBeHHX npou,ec. 

npe3 2010 r. 3a BCXKa nOKynKa ce Tbpcexa HaH-MaJIKO TpH aJITepHaTHBHH o<peprn OT KOHKypeHTHH 

)1.0CTaBlJHQH. T03H KOHKypceH HalJHH Ha pa60Ta npo)1,bJI)I(asa H npe3 2011 r. npHHQHnbT, KOHTO ce 

Cb6JIlO)1.asa npH H360pa Ha )1,OCTaslJHK e Ha 6a3aTa Ha CJIe)1,HHTe KpHTepHH 3a ou,eHKa: 

- npe)1.JlaraHHjlT npoJ1.YKT )1,a OTroBapx Ha TeXHH'JeCKaTa CneQM<pHKaQHjl no KOHCTpYKTHBHaTa 

)1,OKYMeHTaLJ,Hjl; 

- UeHa; 

- CPOK 3a )1.0CTaBKa; 

- Y CJIOBHjl Ha nJIaU(aHe; 

- Y cnOBHjl 3a )1,OCTaBKa; 

BCHlJKH CypoBHHH H MaTepHaJIH ce 3aKynyBaT CbC CePTH<pHKaT 3a Kal{eCTBO, )1,OKYMeHT 3a npoH3XO)1. H 

rOOUlUen 001<JlaO 3a oeunocmma noe3 2010z. 
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rapaHUIDl. 

Cb6umUfl U nOKa3ameJlU C Heo6u'laeH XapaKmep, UMaUlu CbUlecm6eHO 6JlUflHUe 6bpxy deUHOCmma U 

peaJIU3UpaHUme npuxodu u U36bpmeHU pa3XOdu; OfleHKa Ha 6JlWlHUemO UM 6bpxy pe3YJlmamUme npe3 

meK)'UJama ZOdUHa 

JJ.eHHOCTIa Ha "EnnpoM 3EM" AJJ. , peaTIH3HpaHHTe npHXO)l,H H H3B'bpI1IeHHTe Pa3XO)l,H He ca 

nOBJIIDIHH OT C'b6HTIDI C He06HqaeH xapaKTep. 

If3noJl36aHU pUHaHC06U UHcmpYMeHmu, lJeJlU U nOJlUmUKa Ha ,,&npOM 3EM''A/l. no ynpa6JleHUe Ha 

pUHaHC06Ufl pUCK, 6KJlIO'lumeJlHO nOJlUmUKa Ha XedJICUpaHe U eKcn03UlfUfl no omHOUleHue Ha lJeH06Ufl, 

KpedumHUfl U JlUK6UdHUfl pUCK U pUCKa Ha napu'lHUfl nomoK. 

flpe3 pa3fJIe)l()l,aHIDI nepHO)l, )l,P)')KecrBOTO He e H3nOJI3BaJ10 4JHHaHCOBH HHcrpYMeHTH KaTO ueHHH 

KHH'lKa, HHcrpYMeHTH Ha napHqHHH nmap H )l,epHBaTHBHH <pHHaHCOBH llHcrpYMeHTll, KaTO 

<pllHaHCOBll onUllll, <pJOq'bPCH II <pOPYbP)l,Hll C)l,eJIKll, JIllXBeHH H BaTIyTHll cyanOBe. XapaKTepHO 3a 

)l,eHHOCTTa Ha )l,PY'lKecrBOTO e H3n0JI3BaHeTO Ha 6aHKOBll rapaHUHll, CB'bP3aHll C npo"3BO)l,CTBOTO II 

peMOHT Ha roJIeMll reHepaTOp". 

AHaJlU3 u OlfeHKa Ha nOJlUmUKama omllocuo ynpa6Jlelluemo ua pUlIaHC06Ume pecypcu c nOCO'l6aHe ua 

6b3MOJIC1IOCmume 3a 06CJlYJIC6a1le lIa 3adbJlJICeHUflma, e6eumyaJlHUme 3anllaxu U MepKU, Koumo 

dpYJ/Cecm60mo e npednpueJlo UJ/U npedcmou da npednpueMe C oZlled omCmpa1lR6a1lemO UM. 

"EnnpoM 3EM" AJJ. npoBe)l()l,a crpllKTHa nOJIllTHK no ynpaBJIeHlle Ha <pllHaHCOBHTe peCYPCll. 

JJ.pY'lKeCTBOTO ll3n0JI3Ba pmJIllqHll TeXHllKll 3a HaMaTIHBaHe Ha P"CKa, CB'bp3aH C pmMepa H 

crpYKTYPaTa Ha 3art,'bJI'lKeHIDlTa C UelI rapaHTHpaHe Ha B'b3MO'lKHOCTHTe 3a 06CJIYJKBaHeTO llM. flPll 

H3nOJI3BaHeTO Ha Kpe)l,HTll ce H3B'bpI1IBa BHHMaTeJIeH aHaTIll3 H oueHKa Ha nmapHaTa cpe)l,a II Ha 

KOHKpeTHHTe YCJIOBIDl 3a <pllHaHCllpaHe, OC06eHO B CJIyqaHTe Ha <pllHaHCllpaHe H HHBeCTllUHOHHH 

npoeKTll. 

JJ.P)')KeCTBOTO C YCTaHOBHJIO nOJIllTHKa Ha TCKyrnO CJIe)l,CHC Ha B3CMaHIDITa. 3a UCJITa 

<pHHaHCOBO-CqeTOBO)l,HIDl OT)l,elI H3B'bpI1IBa C'lKecC)l,MllqCH nperJIe)l, Ha B3CMaHIDlTa no KJIlleHTH, Ha 

nOJIyqeHHTe nOCTbllJIeHHH II aHaTIH3 Ha HellJIaTeHHTe CYMll. 

OCU0611U xapaKmepucmUKu lIa npW/Q2aHume 6 npolJeca ua U320m6JlUe Ha pUHa1lC06Ume om'lemu 

cucmeMa 3a 6bmpeUlell KOllmpOJl U cucmeMa 3a ynpa6Jlellue ua pUCK06e 

"EnnpoM 3EM" AJJ. npHJIara CHCTeMa 3a B'brpeI1IeH KOHTpoJI, B'b3npHeTa OT pbKOBO)l,CTBOTO 3a 

nOCTHraHe Ha pe)l, H e<peKTlIBHOCT, HaBpeMeHHO H)l,eHTll<pllUHpaHC II npe)l,OTBpaTHBaHC Ha PHCKOBC 

npH OC'brn.ecrBHBaHc Ha )l,CHHOCTTa 

UCJIHTC Ha B'brpeI1IHIDl KOHTpoJI ca CnmBaHe Ha CTpaTcrHllTe, llJIaHOBeTC, B'bTPCI1IHllTe HOPMaTHBll H 

npoUC)l,ypHTC 3a OC'brn.eCTBHBaHe Ha )l,CHHOCTIa B npe)l,npHHTlleTO, OCllryPHBaHC Ha C<peKTlIBHO II 

e<PHKaCHO <PYHKUllOHllpaHC, Hart,C)I()l,HOCT Ha <pllHaHCOBOTO OT'lHTaHC, C'bXpaHHBaHeTO H OnmBaHeTO 

Ha aKTllBllTe Ha npe)l,npIDlTlleTO. B'bTpeI1IHllHT KOHTpoJI Ha "EJInpOM 3EM" AJJ. 06XBarn.a CJIe)l,HHTe 

KOHKpeTHH )l,eHHOCTH: 

• KOHTpoJI npH <PYHKUHOHHpaHe Ha TeKyrn.OTO CqeTOBO)l,CTBO H n'bpBllqHIDI 

Foi)uUlell i)oKflai) Ja i)eulIocmmo noe3 20JOz. 
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)J.oKYMeHToo60p<rr; 

• KOMneTeHTHOCT Ha nepCOmlJI, 3aeT C qHlHaHcoBH H OT'IeTHH Q>YHKIWH; 

• KOmpoJI OTHOCHO nbJIHOTa, Cb)J.bpJKaHHe, )J.OCTOBepHOCT H CBOeSpeMeHHOCT Ha 

Q>HHaHCOBH OT'IeTH H )J.pyra Q>HHaHCOBa HHQ>oPMau;IDI /BbTpelllHH OT'IeTH H cnpasKw, 

nO)J.aBaHa KbM MeHH)J.JKMbHTa; 

• nbJIHOTa Ha 06XBaTa H Ha)J.eJl()J.HOCTTa Ha Q>HHaHCOBaTa HHQ>0pMaUHOHHa CHCTeMa; 

• 3aKoHoCb06paJHo H3nbJlHeHHe Ha )J.aHb'lHHTe H OCHrypHTeJIHHTe 3a)J.bJIJKeHIDI; 

• OnaJBaHe H CbXpaHeHHe Ha aKTHBHTe; 

• KOmpoJI BbPXY paJnOpe)J.HTeJIHH )J.eHCTBWI H peCYPCH; 

• KOHKpeTHH )J.eHHOCTH, cnoco6H H npoue)J.ypH ce H3BbplllBaT OT C1.feTOBO)J.HIDI OT)J.eJI 

npH CnaJBaHe Ha CJIe)J.HHTe npaBHJ1a: 

OpraHH3aIWOHHO paJ)J.eJIeHHe Ha Q>YHKIWHTe no YnbJIHOMOluaBaHe, O)J.o6p~lBaHe, 

OC1.feTOBOMBaHe, CbXpaHeHHe H onaJBaHe Ha pecypcHTe; 

nepHO)J.H1.fHO )J.OKJIa)J.BaHe H OT'IHTaHe Ha )J.PYJKecTBOTO Ha HXE A,lJ;; 

npoBepKH 3a CbOTBeTCTBHeTO Ha Q>HHaHCOBHTe OT1.feTH H UHllOCTHaTa Q>HHaHCOBa 

HHQ>OPMaQIDI, )J.OKJIa)J.BaHa Ha PbKOBO)J.CTBOTO Ha HXE A,lJ; CbC 3a)J.a)J.eHHTe H3HCKBaHIDI 3a 

nbJIHOTa, )J.OCTosePHOCT H CBoeBpeMeHHOCT; 

npoBepKH no KOHKpeTHH npouecH, onepau:nn H 06eKTH nocpe)J.CTBOM npe)J.BapHTeJIHO 

)J.eQ>HHHPaH nnaH ; 

HHBeHTapH3aUHH Ha MaTepHaJIHH H Q>HHaHCOBH aKTHBH; 

npoBepKH 3a cnaJBaHe npaBHJ1aTa Ha )J.OKYMeHTHpaHe H apXHBHpaHe. 

npH H3roTBHHeTO Ha ro)J.HlllHIDI Q>HHaHCOB OT1.feT Ha " EnnpoM 3EM " A,lJ; ce Cb6JIIO)J.asaT 

H3HCKBaHIDIT Ha 3aKOHa 3a C1.feTOBO)J.CTBOTO H MeJl()J.YHapo)J.HHTe CTaH)J.aPTH 3a Q>HHaHCOBH OT1.feTH. B 

npouec Ha H3rOTBHHeTO Ha OT1.feTHTe ce npHJ1araT C1.feTOBO)J.HH npoue)J.ypH KOHTO OCHrypHBaT: 

CnaJBaHe Ha O)J.06peHaTa OT ynPaBHTeJIHHTe OpraHH C1.feTOBO)J.Ha nOJIHTHKa, 

H3pa6OTeHa B CbOTBeTCTBHe C MeJK)J.YHapo)J.HHTe CTaH)J.~H 3a Q>HHaHCOBH OT1.feTH; 

BHPHO, T01.fHO H cBoeBpeMeHHO OC1.feTOBOMBaHe Ha CTOnaHCKHTe npoueCH ; 

HaBpeMeHHOCT Ha nO)J.aBaHaTa KbM C1.feTOBO)J.HHR OT)J.eJI HHQ>opMaUIDI ; 

HaJIHIIHe Ha nporpaMHH npo)J.yKTH, OCHrypHBa.IUH aBTOMaTH3HpaHe Ha npouecHTe, 

CHCTeMaTH3HpaHe Ha HH<PoPMaUIDITa, YJIeCHRBaHe )J.OCTbna )J.O )J.aHHHTe OT nbpBH'lHHTe 

)J.OKYMeHTH H Ha)J.eJK)J.HOTO HM apXHBHpaHe ; 

npe)J.BHJl()J.aHe Ha KOpHrHpaIUH )J.eHCTBIDI npH )J.onYCKaHe Ha rpelllKH OT Pa3J1H'IHO 

eCTeCTBO B C1.feTOBO)J.HIDI OT)J.eJI. 

fO)J.HlllHHRT <pHHaHCOB OT1.feT Ha )J.PYJKeCTBOTO nO)J.J1eJKH Ha 3a)J.bJ1JKHTeJIeH He3aBHCHM <pHHaHCOB 

O)J.HT. He3aBHCHMIDIT <pHHaHCOB O)J.HT OCHryPHBa He3aBHCHMO MHeHHe OTHOCHO )J.OCTOBepHOTO 

npe)J.CTaBHHe H <pHHaHCOBOTO CbCTOHHHe H PeJYJITaT H )J.PYJKeCTBOTO BbS <pHHaHCOBHH OTQeT. 

BaJICHu co6umWl, Hacmbnw/U Clleo oamama Ha COCma6flHe Ha 200UUlHWl rjJUHaHcoe om'lem 

lliMa HaCTbnHJ1H TaKHBa Cb6HTHR. 

BUCRUfU cboe6HU, aOMUHucmpamueHU WlU ap6UmpaJICHU npoU3eoocmea, KacaeUfu 3aObJl;)/{:eHWl WlU 

e3eMaHWl Ha 0PYJlCecmeomo e pQ3Mep Halt-ManKO 10 Ha cmo om co6cmeeHWl My Kanuman 

rO()UlUeH ()oKJIa() Ja ()eUHocmma noe3 20102. 
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" ErrrrpoM 3EM ,. A)l. He e CTpaHa no BHCRmH Cb)].e6HH, a)J,MHHHCTpaTHBHH H ap6lITpaJKHH 

npoH3BO)],CTBa, KacaemH 3a,lI.'bJDI(eHHR rum B3eMaHHR Ha )].P)')KecTBOTO B pa3Mep Ha.D.BlUllasam 10 Ha 

CTO OT c06CTBeHmi MY KanHTaJI. 

/{eucm6U5l 6 o6J1acmma lIa 1Iay'l1l0U3CJleiJoeameJlCKama U pa:J60UlIama iJeulIocm 

)l.PY)I(eCTBOTO HRMa Ha)"fHOH3CJIe)],OBareJ1CKa H pa3BOHHa )],eHHOCT. 

2. OCHOBH" pHcKoBe, ope)]. KOHTO e H30p3BeHO )J.PY'KeCTBoTo 

PliCKOBHTe $aKTOpH MoraT )],a ce KJIacH$HImpaT Haii-06mo B CJIe)],HHTe rpynH: 06mH (plicKoBe 

CB'bp3aHH C npIIpo)],HII 6e)]'CTBHR, COQIIaJIHH KaTaKJIH3MH, BOHHH, rOJIeMII npoH3Bo)],CTBeHII asapHH, 

eKOJIOm4HII KaTacrpo$II II )]'p.), CliCTeMaTII4HII II HeCHCTeManI4HII. 

CHCTeM3TH'IHHTe pHcKoBe C CB'bP3aHH C MaKpOCpe)]'ara, B Kono )]'p)')KeCTBoTo $YHKlI.HOHHPa, 

nopa)1,H KOeTO He nO)1,JIC)I(aT Ha ynpaBJIeHHe OT CTpaHa Ha HerOBHR P'bKOBo)],eH 

eKHIT. Te BJIHRRT C pa3JIH4Ha Te)l(ecT B'bpXy )].eHHOCTTa Ha )]'p)')KeCTBOTO H ce rrORBRBaT B 

Pa3JIHQHH nepHO)],II. 

HeCHCTeMaTH'IHH pHCKOBe ca rrpRKO OTHOCIIMHTe K'bM )].eHHOCTTa Ha )]'p)')KeCTBOTO pHCKOBe. 

IIa:Japell pUCK 

"ErrnpoM 3EM " A)l. e II3JIO)l(eH Ha 06mHTe pHCKOBe, OTHaCRmn ce )],0 BCII4KII CTorraHCKH cy6eKTII, 

3aeTH B ceKTopa Ha HH$paCTpYKTYPHOTO crpoHTeJICTBO. )l.PY)l(eCTBOTO pa60TH OCHOBHO Ha 

6'bJIrapcKHR na3ap 3a peMOHT Ha XII)].poreHepaTopli II MOTOPH, K'b)],eTO 06eM'bT Ha nOp'b4KHTe e B 

rrpRKa 3aBHCliMOCT OT )],'bP){(aBHIIR 61O)1,)I(eT, OT nporpaMHTe 3a pexa6IIJIHTaIJ.HR Ha XII)].poreHeparopII, 

OT IIHBeCTHlI.IIOHHara aKTHBHOCT B eHeprIIHHHR ceKTOp. 

TOBa HaJIara TOpCeHeTO Ha HOBII na3apH, pa3lI1HpRBaHe c$epaTa Ha OKa3BaHHTe yCJIym II 

HOMeHKJIaTypaTa Ha npoII3Be){()J.aHara rrpo)],yKIJ.HR, reXHOJIOm4HO 06HOBRBaHe Ha npOII3BO)].CTBeHHre 

MomHOCTH. 

fIpH yrrpaBJIeHIIeTO Ha na3apHHR PHCK ce 06p'bma CneIJ.HaJIHO BHHMaHlie Ha nOBHlI1aBaHeTO Ha 

e$eKTIIBHOCTTa Ha pa60Ta, OITTHMH3HpaHe Ha pa3xo)],HTe H no)]'06pRBaHe Ha TeXHH4eCKaTa 

o6e3rreQeHOCT Qpe3 3aKyrryBaHe Ha HOBa H BIICOKO npoH3BO)],HTeJIHa TeXHHKa. Oc06eHO BHHMaHHe ce 

06poma Ha nO)J.)1,'bp){(aHeTO Ha aKTYaJIHa HH$OpMaUIIR no OTHOlI1eHHe KOHIOHKTYpara Ha na3apa II 

OCTaHaJIHTe KOHKypeHTHII $IIpMH B 6paHlI1a. HaJIH4Hara HH$opMaIJ.HR ce aHaJIH3Hpa II H3n0JI3sa npH 

B3CMaHeTO Ha OnepaTHBHH CTparerH4ecKH pelI1eHHR. 

«J)UH3HCOB pUCK 

P'bKOBO)],CTBOTO CJIe)],H 3a IJ.RJIOCTHHR PHCK H TOpcII Ha4HHH )].a HeyrpaJIH3Hpa 

orpIIlI.aTeJIHII e$eKTII B'bpXy $IIHaHCOBHTe nOKa3aTeJIH Ha )].p)')KeCTBOTO. 

B(1JlymeH pUCK 

nOTeHIJ.IIaJIHHTe 

BaJIyrHHRT PIICK ce rropaJK)],a OT B'b3MO){(HOCTTa 3a II3MeHeHHe p33Mepa Ha ITJIamaHHRTa no Kpe)],HTHH 

eKcn03IIlI.IIII B'bB BaJIyra, pa3JIH4Ha OT JIeB/eBpo. 

,,ErrnpoM 3EM " A)l. HRMa 3Ha4HMH eKCn03IIlI.HH, CB'bP3aHH C BaJIyreH PHCK, TOH KaTO nOBe4e OT 90% 

OT npo)].aJK6HTe ca peaJIH3IIpaHH Ha B'brpelI1HHR na3ap B 6'bJIrapcKH JIeBa H 100% OT npo)]'aJK6IITe 3a 

FO()UUlell ()oKlla() 3a ()eullocmma noe3 20JOz. 
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H3HOC npe3 201Or. ca peruuI3HpaHH B eBpo. 3aeMHTe, )],eHOMHHHPaHH B lJ)')K.Ua BMyra ca B eBpo. 

KpeoumeH pUCK 

Kpe)],HTHWn PHCK ce H3pa3aBa BbB Bb3MO)l(Hocrra )]'PY)I(eCTBOTO )],a He nonYlfiI B )],OroBOpeHHa pa3Mep 

HnH Bb06U1,e <pHHaHCOB aKTHB, KaKTO H Bb3MO)l(Hocrra )],a nonyqH B nMeH pa3Mep <pHHaHCOB aKTHB, 

HO Ha nO-KbCHa )],aTa OT yroBOpeHaTa. 

KOHKPeTHO 3a ,.EnnpOM 3EM " A,n: Kpe)],HTHHJlT PHCK npOH3THqa OT He06xo)]'HMocrra OT ocmYPJlBaHe 

Ha Kpe)],HTHH nHHHH 3a H3)],asaHe Ha 6aHKOBH rapaHIJ,HH 3a yqaCTHe B Tbprose H H3nMHeHHe Ha 

cneqeneHH 06eKTH, 3a 060poTHO <pHHaHCHpaHe H 3a HHBeCTHIJ,HoHHH IJ,ellH. 06e:meqeHHeTO Ha 

Kpe)],HTHHTe nHHHH HMara Te)l(eCTH BbPXY <pHpMeHOTO HMYUI,eCTBo. 

JIuKrmoeH pUCK 

JIHKBH)1,HHaT PHCK e PHCKbT, npoH3THQaUl, OT HecbOTBeTCTBHeTO Me)l()1,Y cpoQHaTa crpYKTypa Ha 

B3eMaHHJITa H 3a)1,M)I(eHHaTa. ,n:PY)I(eCTBOTO nO)1,)1,bp)I(a )],OCTaTbQHO KOnH'-IeCTBO nHKBH)1,HH 

cpe)],CTBa, C KOHTO )],a nOcpeUI,He TeKYUI,HTe CH HY)I()1,H. 

HaiI-ronJlMO Bb3)],eHCTBHe BbPXY <pHHaHCOBOTO CbCTOJlHHe H nHKBH)],HOCTTa Ha "EnnpoM 3EM "A,n: H 

)],p~eCTBaTa B rpynaTa OKa3Ba 3a6aBJlHeTO Ha nnaIIJ,aHHJlTa OT crpaHa Ha OCHOBHH KnHeHTH Ha 

)],p~eCTBOTO. 

aeHorm pUCK 

TOBa e PHCKbT OT nOKa'-lBaHe IJ,eHHTe Ha OCHOBHHTe MaTepHMH H3nOn3BaHH npH pa60TaTa Ha 

)],p~eCTBoTo. UeHaTa Ha Te3H MarepHMH e B npaKa 3aBHCHMOCT OT IJ,eHHTe HM Ha Me)l()1,YHapo)],HHTe 

Ila3apH. nOBHIllaBaHeTO IJ,eHaTa Ha MaTepHMHTe, KOHTO ca CbUl,eCTBeHO nepo OT Pa3Xo)],HTe Ha 

)],p~eCTBoTo MO)l(e )],a )],OBe)],e )],0 OCKbnJlBaHe H3IlMHeHHeTO Ha BeQe Cne'-lelleHH 06eKTH. 

PUCK Ha napU'IHWl nomOK 

PHCKbT H napH'-lHHa nOTOK e PHCK, npoH3TH'-IaUJ, OT Kone6aHHJlTa B pa3Mepa Ha 6b)]'eIIJ,HTe napHqHH 

nOTOIJ,H. PbKOBO)]'CTBOTO Ha )]'PY)I(eCTBOTO cne)],H 3a T03H PHCK H TOpcH Ha'lHHH )],a HeyrpMH3Hpa 

nOTeHIJ,HMHHTe OTpHIJ,aTenHH e<peKTH BbPXY <pHHaHCOBHTe IlOKa3aTenH. 

3. YnpaBHTeJ1HH opraHH 

llpOMeHU 6 ynpa6umeJlHWl op2aH npe3 Om'lemHama rjJUHaHC06a 200UHa 

,,EnnpoM 3EM " A.LJ: HMa e)],HOCTeneHHa CHCTeMa Ha ynpaBJIeHHe. CbBeT Ha MpeKTOpHTe e B CbCTas: 

npe)]'ce)]'aTell -reopm 51H'-IeB MOM'-IHnOB; 3aM. npe)]'ce)],aTen - BopHcnaB EMHnOB raspHnOB H qneH -

BMeHTHH KnHMeHToB <I>HnHIlOB. 

llpOMeHU 6 OCH06Hume npuHllunu 3a ynpa6JleilUe Ha 0pY:JICecmeomo 

ilpe3 OTqeTHHa IlepHO)], He ca HaCTbnHnH CbUl,eCTBeHH IlpoMeHH B OCHOBHHTe npHHIJ,HnH Ha 

ynpaBJIeHHe Ha )],p~eCTBOTO. 

HHrjJopMalfWl 3a pQ3Mepa Ha 6b3Ha2pa:JICOeHWlma Ha 'IJIeH06eme Ha ynparmmeJlHume U Ha 

KOHmpOJlHUme op2aHu 3a Om'lemHama rjJUHaHcoea 200UHa 

ToouUlen o01<.llao 3a oeunocmma noe320102. 



@'EM EJIllPOM - 3EM At( 

Bb3HarpIDK.ueHHeTO Ha 'UleHOBeTe Ha c,n: Ha .upyx<ecrBoTo e B pa3Mep Ha 500 J1eBa Mecet{HO. 

QJ1eHOBeTe Ha C,n: He ca nOJ1~aBMH HenapHt{HH Bb3HarpIDK,UeHHH. 

HHMa Bb3HHKHMH YCJ10BHH H pa3cpolfeHH Bb3HarpIDK,UeHHH npe3 ro.uHHaTa. ~eHOBeTe Ha 

ynpaBHTeJIHHH OpraH He ca nOJ1~aBMH CyMH 3a H30J1am.aHe Ha neHCHH, KOMneHCaIJ,HH npH 

neHCHOHHpaHe HJ1H ,n:pym no,n:06HH 06e3lIJ,eTeHHH. 

,n:bJ1)KHMHTe OT "EJInpoM 3EM" A.,L( CyMH 3a H30J1am.aHe Ha neHCHH, KOMneHCaI.l,HH npH 

neHCHOHHpaHe H .upym no.uo6HH 06e3lIJ,eTeHHH ca CaMO B pa3MepHTe H ~aHTe npe,n:BH,n:eHH B KT 
npH HaCTbnBaHe Ha CbOTBeTHHTe 06croHTeJIcrBa. 

liH,pOPMQl1Wl 3a npUme:JICa6aHUme om 'UleH06eme HQ ynpa6UmeJIHUme OPZQHU aKl{UU om ,,&npOM 

3EM" AP U UH,pOpMal{Wl 3a npeoocma6eHU onl{uu 6bPxy l{eHHU KHU:JICa Ha Opy.JICeCm60mo 

lJJ1eHOBeTe Ha ynpaBHTeJ1HHH OpraH npHTe)l<aBaT aKI.l,HH KaKTO CJ1e.uBa: 

BMeHTHH MHMeHTOB <DHJ1HnOB - 48 6POH 

BbPXY IJ,eHHH KHH)I(a Ha .upY)l(ecrBoTo HHMa npe,n:ocraBeHH OnI.l,HH. 

lJJIeHOBeTe Ha ynpaBHTeJ1HHTe H KOHTpoJ1HHTe opraHH Ha ,n:pyx<ecrBOTo HHMaT CneI.l,HaJJHH npaBa.ua 

npH,n:06HBaT aKI.l,HH H 06JIHraIJ,HH Ha ,n:pY)l(ecrBoTO. 

4. llpe.llBH*.I1.SHO pa3BHTHe 

npe3 201 1 r. ,n:eHHoCTTa Ha "EJ1npoM 3EM" A,n: lIJ,e 6b,n:e HaCOlfeHa B CJ1e,n:HHTe HanpaBJ1eHHH: 

• nOBHlIIaBaHe Ha peMH3HpaHHTe o6eMH cnpHMo 2010 ro,n:HHa; 

• 06HoBHBaHe H yHHljlHKaIJ,HH Ha npo,n:YKTOBara raMa Ha ,n:Pyx<eCTBOTO B YHHCOH CDC 

CBeTOBHHTe TeH,n:eHIJ,HH H H3HCKBaHHH 3a npoH3Bo.ucrBo Ha EM C nOBHIIleHa EE, HaMMeH 

pa3xo.u Ha MaTepHMH H TPy,n: Ha 6a3a Ha HHOBaIJ,HOHHH H npoH3Bo,n:crBeHo-TexHHlfecKH 

BD3MO)l(HOcrH 

• YTBbp)l(,n:aBaHe n03HI.l,HHTe Ha Bo,n:ema CTPYKTYpa Ha na3apa B CTPaHara H pemOHa; 

• TbpceHe Ha HOBH na3apH, BKJ1lOlfHTeJIHO HaBJ1H3aHe B THX; 

• H3llbJ1HHBaHe Ha nOeTHTe aHfa)I(HMeHTH no Belfe CKJIlOlfeHHTe ,n:orOBopH 3a 

npoH3BO,n:CTBO, pexa6HJIHTaIJ,HH H no.n:.n:pb)l(Ka; 

• OnTHMH3HpaHe Ha B3aHMOOTHOIIleHHHTa H .ueHHocrHTe B paMKHTe Ha CTPYKTYPara 

C IJ,eJ1 nOBHIIlaBaHe Ha 06lIJ,ara e4>eKTHBHocr; 

npOH3Bo.ucrBeHaTa nporpaMa ce H3nMHHBa CDC CJ1e,n:HHH nepCOHM: 

CllPABKA 3A B'b3PACTOBA CTPYKTYPA H OEPA30BATEJIHO PABHHlI(E 

lfHCJ1eHocr 06pQ306at.nenHopa6Hu~e 

Ha nepCOHana BHCIIle n~HCIIle ~AHOcneII.. ~.uHO OCHOBHO 

KbM 3l.I2.2010 r. 
161 57 2 35 57 10 

06lIJ,0 fTb3]J!lct.n06a ~''1'.rAYFa 
nepcoHM 20-30 31-40 41-50 51-60 Han 60 

161 20 21 41 62 17 

FoOUUleH OOlUlaO 3a Oeimocmr.na noe3 20102. 



6 EM EJIllPOM - 3EM AJI. 

Cpe,lJ,HO CnHC'b4HIDIT C'bcras 3a 20 I 0 ro,lJ,HHa C 181 40BeKa 

C 06HOB1IBaHeTO Ha MaulHHHTC, nOeTanHaTa nO,lJ,M1IHa Ha XH,lI,POH30JIaIJ.HHTe Ha QeXOBeTC, 

OCTbKJIjfBaHeTO HM, peMOHT Ha CaHHTapHHTe Bb3JIH H pe,lJ,OBHam nO,lJ,M1IHa Ha pa60THOTO o6JICKJIO 

ycnoBIDITa Ha TPY,lJ, 3Ha4HTeJIHO ce uO,lJ,06puxa. 

5. C)leJIKH OT CbmeCTBeHO 3Ha .. eHHe 

5.1. HlUpOpMa14UR 3a CKJlHJllenu ZOJleMU cOeJlKU U ItUlKU6a om Cbw.eCm6eno 3nallenue 

BruKHO C'b6HTHe upe3 20 I Or. OKmBamO BJIHHHHe BbPXY pe3YJITaTHTC Ha ,lJ,P)')KCCfBOTO e CKJIf04eHOTO 

Ha 26.08.1 Or. CnopmYMeHHe .M~ 11,[(-363 KbM ,[(OroBOP Me)f(,LJ,y HEK EA)J, H ,,EJInpoM 3EM" A)J, 3a 

"npoeKTHpaHe H H3pa6oTKa Ha HOBH craTopHH MarHHTOnpOBO,lJ,H, HOBH craTopHH HaMOTKH 

crcp)f(eHOB THn H pexa6HJIHTaQH1l Ha nOJIfOCHTe Ha pOTopHTe Ha xr - 1,2,3 H xr - 4 B nABEU 

"Op$eH". CbmacHo CnOpmYMeHHeTO ,[(oroBopbT ce npeKpaTliBa no OTHOllIeHHC Ha ,lJ,eHHOCTHTe 

CBbp3aHH C xr - 4 H 4aCT OT ,lJ,eHHocrHTe no peXa6HJIHTaQHHTa Ha xr - 2. CJIe,lJ, CKJIf04BaHe Ha 

CnopmYMeHHeTO OT4HTaHeTO Ha cmnHTe H npHXO,lJ,HTe crapl'Hpa C'bmaCHO o,lJ,06peHH1I OT )lBeTe 

crpaHH rpa$HK. 

5.2. j(OZ060PU 3a npu()o6u6ane na iJ'wuompaunu aKmu6u 

B npoQec Ha H3llbJIHeHHe e npoeKTbT no OnepaTHBHa nporpaMa "PmBHTHe Ha 

KOHKypeHTocnoco6HOCfTa Ha 6bJIrapcKaTa HKOHOMHKa" 3a 3aKynyBaHe Ha TeXHOJIOm4HaTa JIHHIDI 3a 

H3pa6oTKa Ha nOJIfOCHH 606HHH. B TmH Bpb3Ka npC3 2010r. 6e HanpaseH aBaHCOB npeBO,lJ, KbM 

,lJ,ocras4HKa Ha 060PY,lJ,BaHeTO, C KOeTO crapl'Hpa npOH3BO,lJ,crBeHHlI npou.ec. CblIJ.OTO me 6b,lJ,e 

,lJ,OCfaBeHO npe3 BTOPOTO IlICCfMece4He Ha 20 II r. 

5.3. j(OZ060PU 3a Kpe()um 
aj no() fjJopMaltUl na fjJunancupanuR 

- <DHHaHCHpaHe no ,lJ,OroBOP C I13nbJIHHTeJIHa areHQH1I 3a HaC'bp4asaHe Ha MaJIKH H Cpe,lJ,HH 

npe,lJ,upIDITIDI no onepaTHBHa nporpaMa "EHepmHHa e$eKTHBHocr" 3a pmpa60TBaHe H BHe,lJ,p1lBaHe 

Ha HOBa TeXHOJIOrIDI 3a H30JIaQHOHHa cHcrcMa Ha eJIeKrpH4ecKHTe MallIHHH - OCTaThK 21 XHJI.JIB.; 

- <DHHaHCHpaHe no ,lJ,OroBOP C I13nbJIHHTeJIHa areHu.IDI 3a HaC'bp4asaHe Ha MaJIKH H Cpe,lJ,HH 

npe,lJ,npH1ITHli no onepaTHBHa nporpaMa ,,PmBHTHe Ha KOHKypeHTOCnoco6HoCfTa Ha 6bJIrapcKaTa 

HKoHoMHKa" 3a 3aKynyBaHe Ha TeXHOJIOrH4Ha JIHHH1I 3a H3pa6oTKa Ha nOJIfOCHH 606HHH OT MC,lJ,Ha 

IlIHHa - 84 XHJI.JIB. 

ro()umell i)olVla() 3a i)eunocmltUl nDeJ 20102. 



@'EM EJlnpOM - 3EM A)l, 

6) noo t/JopMama na Kpeoumw'3aeMu 

HHctwPMaUHOHua KapTa Ha UpHBJleqeHHSI KanHT3.Il no)l, ctwPMa Ha 3aeMH 

Ha PJ'Y'KecTBO "EJInpoM - 3EM" AJJ. 
3a nepHO)l,a 01.01.2010 - 31.12.20 10 r. 
OCHOBHB )l,AHHH: 

HMe Ha Kpe)l,IITOpa 
TO'leH ~pec Ha Kpe)l,IITOpa 
Pa3Mep Ha Kpe)l,HTa 
OCHOBaHHH 3a B'h3HHKBaHe Ha Kpe,luna 
BH)l, sarryra 
,l{aTa Ha OTnycKaHe Ha Kpe)l,HTa 
lla,ll,eJI( 
CTaT)'C 

"EaHKa ,l{CK" AJJ. 
YJI. MocKoBcKa N2 19 
300000 
oB'hp)l,pa$T 
eBpo 
06.07.2007 r. 
06.07.2011 r. 
AKTHBeH 

HHctwpMaUHOUH8 KapT8 U8 UpHBJle<JeHHSI K8nHTaJI no)l, +oPM8 U8 38eMH 

Ha )l,PY)f(eCTBO "EnnpoM - 3EM" A,l{ 
3a nepHO)l,a 01.01.2010 - 31.12.2010 r. 
OCHOBHB )l.AHHB: 

HMe Ha Kpe)l,IITOpa 
TO'leH ~pec Ha Kpe)l,IITOpa 
Pa3Mep Ha Kpe)l,HTa 
OCHOBaHIDI 3a B'h3HHKBaHe Ha Kpe)l,HTa 
BH)l, BaRYTa 
,l{aTa Ha OTnYCKaHe Ha Kpe)l,HTa 
lla,ll,e)f( 
CTaryc K'hM 31.12.1 Or. 

"EaHKa ,l{CK" A,l{ 
YJI. MocKoBcKa N2 19 
315000 
JaKYnyBaHe Ha .[{MA 
eBpo 
20.06.2007 r. 
07.06.2010 r. 
lloraceH 

IKpe)l,HTIITe ce o6cJIY)f(BaT pe)l,OBHO H 6e3 rrpocpoQHH. CpaBHHTeJIHO HHCKaTa CTeneH Ha 
3a.lVl'h)f{HIDIOCT n03BOJUlBa <pHHaHcupaHero Ha HHBeCTHlJ,HOHHaTa nporpaMa 3a 2011 r. ,ll,a ce 
H3B'hpIllBa H C Kpe,ll,HTH OT 6aHKH. 

6. HHBeCTHUHH 

lfmjJopMal/Wl 3a OJlJlOBU Y'lacmWl Ha ,,&npoM 3EM" AJ( 

"EJlIIpOM 3EM" A,l{ npHTe)f(aBa 728 6POH anum OT KaIIIITaRa Ha "MereKo" A,l{ HJIH 3.12 % 

HaJlu'Iue Ha KJIOHOee 

,l{PY'KeCTBOTO HHMa pa3KpIITH KJIOHOBe. 

TOOUUlell 00/(.;7ao 3a iJeiillocmma noe3 2010z. 



@"EM EJInpOM - 3EM A,ll, 

rp3clmK3 H3 )),BHiKeHHeTO ueH3T3 H3 3KUHHTe H3 "EJlnpOM 3EM" A)1, 

ZEN: 01.01.2010 - 22.02.2011 - .tlHeeHl> J1>l'4»<Ka 
I 22.02.2011 Ore: 6.49 MHH: 6.49 MaKe: 6.49 ~: 6.49 
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HHpOpMaljUfl 3a U3eecmHume Ha dpYJlCecmeomo dozoeopeHocmu, e pe3Yflmam Ha Koumo e 
6bdeU/ nepuod Mozam da HaCmbnflm npoMeHU e npumeJICaeaHUJl omHocume.TleH dflJl aKl{UU 
UflU 06flUZaljUU om HacmoflU/u aKljuoHepu UJlU 06flUZaljUOHepU 

"EJInpOM 3EM" A)J, HSlMa HH<popMaUHSI 3a cbIUecTBYBaHe Ha )1,OrOBOpeHocTH, B pe3YJITaT Ha 

KOHTO B 6b)1,eIU nepHO)1, MoraT )1,a HaCTbnSlT npoMeHH B npHTe~aBaHHSI OTHOCHTeJIeH )1,SlJI 

aKUHH OT HacToSlIUH aKUHoHepH. 

j.(aHHU 3a dupeKmopa 3a epb3Ku c uHeecmumopa, eKJllOl.{UmeflHO meflepoH U adpec 3a 
KopecnOHdeHljUfl 
I1HBecTHTopHTe MoraT )1,a nOJIyqaT )1,OnbJIHHTeJIHa HH<popMaUHSI OT HacSI TO)1,OpOBa 

AJIeKCaH)1,pOBa - )1,HpeKTOp 3a Bpb3KH C HHBecTHTopHTe Ha "EJInpOM 3EM" A)J,. TeJIe<pOHH 

3a KOHTaKT: 02/93881 14. A)1,pec 3a KopeCnoH)1,eHUHSI rp.CO<pHSI 6YJI."PmKeH" 41. 

ITpHeT Ha 3aCe)1,aHHe Ha YnpaBHTeJIHHSI CbBeT, npOBe)1,eHO Ha 28.03.2011 r. 

8. KopnopaTHBHo ynpaBJIeHHe 

OueHKa Ha nporpaMaTa 3a .r.o6po KopnopaTHBHO ynpaBJIeHHe Ha "EJlnpOM 3EM" A)1, 

CJle.r. HanpaBeHlUI nperJleL( Ha OporpaMaTa 3a L(06po KOpnOpaTlfBHO ynpaBJleHHe IOporpaMaTaJ H 

L(eHHOCTTa Ha "EJInpOM 3EM" A)J" MO)f(e L(a ce HanpaBH H3BOL(a, tIe L(eHCTBH5ITa npe3 2010 r. B 

rOdumeH dOKJIad 3a deUHocmma npe3 20102. 



@'EM EJlllPOM - 3EM A,LI, 

1f3n'bJIHeHlfe Ha nOCTaBeHlfTe 33,QaQH, .n:OnpIfHacHT 3a 1f311'bJlHeHlfe Ha nOCTaBeHIfTe UeJIH Ha 

nporpaMaTa )J,eHCTBHHTa Ha PbKOBO.n:CTBOTO If C.JIY)KlfTeJIHTe Ha "EJInpoM 3EM" A)J" ca B nOCOKa 

YTBbp)I(.n:aBaHe Ha nplfHUHnlfTe 3a .n:06po KOpnOpaTIfBHO ynpaBJIeHHe, nOBIflUaBaHe Ha .n:OBePlfeTO Ha 

aKUHOHepIfTe, IfHBecTlfTOplfTe If JIlfuaTa 3aHHTepecOBaHH OT ynpaBJIeHHeTO If .n:eHHOCTTa Ha ,,EnnpoM 

3EM" A)J,. 

)J,eiiCTBHH B'bB Bp'b3Ka C'bC 3amHT3 npaBaT3 Ha aKUHOHepHTe 

npe3 20 lOr. 6e npoBe.n:eHo pe.n:OBHO ro.n:IflUHO OCA Ha "EnnpoM 3EM" A)J, 3a OTqlfTaHe Ha 2009 r. 

To 6e peanHO npoBe.n:eHo Ha 29 IOHH B CbOTBeTCTBlfe C HopMaTIfBHHTe pmnope.n:61f If B 

3aKOHOYCTaHOBeHlnr CpoK. 

npe3 201Or. He ca npaBeHH npOMeHH B YCTaBa If .n:pYrHTe BbTPeruHo-q)lfpMeHIf .n:OKYMeHTIf 

pernaMeHTHpallUl .n:eHHOCTTa Ha OC If ynpaBIfTeJIHHTe opraHH. 

llrreHOBeTe Ha Y npaBlfTeJIHHH CbBeT H JIHuaTa Ha pbKOBO.n:HH .LJ:JIb)l(HOCTH B )J,p~eCTBOTO 6Hxa 

yse.n:OMHBaHlf CBoeBpeMeHHo 3a HOBHTe MOMeHTH B 3aKOHo.n:aTeJICTBOTO CBbP3aHO C ynpaBJIeHHeTO Ha 

ny6JIHQHO .n:p~ecTBO. 

)J,eiiCTBHH B'bB Bp'b3Ka C p83KpHBaHe Ha HHcJ»opMaUHH H np03pa'lHOCT 

npe3 201 Or., cne.n:BaHKIf CBOlfTe nplfHUHnH H ~HUIfIf Ha npo3paQHOCT Ha .n:eHHOCTTa Ha "EnnpoM 

3EM" A)J" pbKOBO.n:CTBOTO If .n:lfpeKTopbT 3a Bpb3KIf C IfHBeCTHTopHTe BIfHarlf ca 1f3roTBHJIIf If 

npe.n:oCTaBHJIIf IfH<pOPMaUHHTa 3a .n:ei1HoCTTa Ha )J,pY)KeCTBOTO B CpOK, MaKCHMaJIHO nbJIHa If TOQHa 

npe.n:oCTaBHHaTa IfH<p0pMauml BKJIIOqBa nepHo.n:HqHH OTqeTH, npoMeHH B YCTaBHIfTe .n:oKYMeHTH, 

ynpaBlfTeJIHHTe OpraHH H .n:aHHH 3a .n:eHHoCTTa, HH<popMal.(HH 3a npoBe)l(.n:aHe Ha OCA If BCHKa B~Ha 

IfH<p0pMaUHH, BJIHHema BbPXY UeHaTa Ha aKUlflfTe Ha .n:p~eCTBoTo. I1H<popMauHHTa e npe.n:oCTaBHHa 

B KOMHCHHTa no <pHHaHCOB Ha.n:30P, IibJIrapcKa <pOH.LJ:OBa 60pca H .n:pyrn IfHCTH1)'UIfH KaTO BHHarH 

llbpBO e YBe.n:OMHBaHa 1i<I>Ii-CO<pHH. 

C ueJI H36HrBaHe pmnpocrpaHeHlfeTO Ha BbTpelliHa IfH<pOPMauHH, BCHKa HH<pOPMauIfR, KOHTO TPH6Ba 

.n:a 6b.n:e ornaceHa H MO)l(e .n:a ce CQlfTa 3a BbTPeruHa, e 6HJIa npe.n:oCTaBHHa no Bb3MO)l(HO HaH-6bP3IfH 

HaqlfH Ha IibJIrapcKa <pOH.LJ:OBa 60pca - CO<PHH H KOMHCHHTa 3a <pHHaHCOB Ha.n:30p. 

npe3 ro.n:IfHaTa He ca HaJIaraHH aKTOBe 3a HapyrueHHH OT peryJIaTOpHlfTe opraHH. 

)J,eiiCTBHH B'bB Bp'b3Ka C'bC OCHrypHBaHe Ha MeX3HH3'bM 38 ~o6po ynp3BJleHHe H3 ~pyjKecTBOTO 

OT CTpaHa H3 ynpaBHTeJlHHTe opraHH. 

Cb3.n:a.n:eHmIT pe.n: 3a CBHKBaHe H npoBe)I(.LJ:aHe Ha 3ace.n:aHHfla Ha CbBeTa Ha .n:lfpeKTOplfTe 6e CnmBaH 

If npel 2010 r. 3ace.n:aHHHTa ca npoBe)l(.n:aHH pe.n:oBHo, BCHqKH 'lJIeHOBe ca HH<pOPMHPrurn 3a .n:ueBHHH 

pe.n: If ca IfM npe.n:OCTaBeHH BCHQKH MarepHaJIH B CPOK, Komo e .n:OCTaTbqeH 3a 3al103HaBaHe C THX 

npe.n:H 3ace.n:aHHHTa. 

npOTOKOJIHTe Ha 3ace.n:aHHHTa ca Bo.n:eHH Ha.n:ne)KHO CbrJIaCHO 3aKOHOBlfTe H BbTperuHo-HopMaTHBHH 

aKTOBe. npe3 20 lOr. CbBeTbT Ha .n:HpeKTOpHTe Ha "EJInpoM 3EM" A)J, e npOBeJI 06mo 16 3aCe.n:aHHH. 

roi)ulUelt i)ol<Jlai) 3a i)eullocmma noe3 2010z. 



@'EM EJlIlPOM - 3EM A)1, 

H3nbJIHHTeJIHIDIT JUlpeKTOP C nOMOlll,Ta Ha CJI)')KHTeJUrre CJIe,nH 3a TOBa BCHqKH C,neJIKH, KOHTO 

peaJIH3Hpa "ElmpOM 3EM" A.LJ: ,na ca B CbOTBeTCTBHe C HOpMaTHBHHTe H3HCKBaHWI Ha 6bJIrapCKOTO, a 

Kb,neTO e npHJIO)!(HMO H Ha Me)!(,nYHapo,nHOTO 3aKOHo,naTeJICTBO. 

3a nope,nHa ro,nHHa "EJInpOM 3EM" A.LJ: HMa Me)!(.QYHapo,neH O,nHTOP KPMG, KOHTO Ha.QJ1e)!(HO 

OCbmeCTBHBa O,nHT Ha ,neHHOCTTa H HeHHOTO oTproHBaHe BbB <pHHaHCOBHTe OT'IeTH Ha KOMnaHHHTa. 

B 3aKJIIOQeHHe MO)!(e ,na ce Ka)!(e, qe CJIe,n HanpaaeHH» aHaJIH3, OIJ,eHKaTa Ha nporpaMaTa 3a 

KopnopaTHBHO ynpaBJIeHHe e, qe TH e ,nOCTanqHO e<peKTHBHa, oTroBapH Ha Me)!(,nYHapo,nHHTe 

CTaH,napTH 3a ,n06po KOpnOpaTHBHO ynpaBJIeHHe H CnOC06CTBa 3a nOCTHraHe Ha nOCTaaeHHTe IJ,eJIH 3a 

,n06po KopnopaTHBHO ynpaaJIeHHe Ha ,,EJInpoM 3EM" A.LJ:. PbKOBO,nCTBOTO CMHTa, qe He ce HaJIara 

CbmeCTBeHa npeOIJ,eHKa H npoMHHa Ha DporpaMaTa 

OITOBOPHOCTH Ha PbKOBO,nCTBOTO 

Cnope,n 6bJIrapCKOTO 3aKOHo,naTeJICTBO pbKOBO,nCTBOTO CJIe,nBa ,na H3rOTBH ,nOKJIa,Q 3a ,neHHOCTTa, 

KaKTO H <pHHaHCOB OT'IeT 3a BCHKa <pHHaHCOBa ro,nHHa, Koiho ,na ,naBa BHpHa H qeCTHa npe,nCTaBa 3a 

<pHHaHCOBOTO CbCTOHHHe Ha ,nP)')KeCTBOTO KbM KpaH Ha rO.QHHaTa, 3a HerOBHTe <pHHaHCOBH pe3YJITaTH 

OT ,neHHOCTTa H 3a napHqHHTe nOTOIJ,H, B CbOTBeTCTBHe C npHJIO)!(HMaTa CqeTOBo,nHa paMKa . 

.LJ:py)!(eCTBOTO npHJIara 3a IJ,eJIHTe Ha OTqHTaHe no ObJIrapcKOTO CqeTOBO,nHO 3aKOHo,naTeJICTBO 

Me)!(,nYHapo,nHHTe CTaH.Qapru 3a <pHHaHCOBO OT'IHTaHe (MODO), npHJIO)!(HMH B EBponeHcKHH CbI03. 

TroH oTroBopHoCT BKJUOqBa: propa6oTBaHe, BHe,npHBaHe H nOMbp)!(aHe Ha CHCTeMa 3a BbrpellieH 

KOHTpoJI, CBbp3aHa C H3rOTBHHeTO H ,noCToBepHoTo npe,nCTaaHHe Ha <pHHaHCOBH OTqeTH, KOHTO ,na He 

Cb,nbp)!(aT CbmeCTBeHH HeTOqsOCTH, OTKJIOHeHHH H HeCbOTBeTCTBHH, HC3aBHCHMO ,naJIH Te ce ,nbJI)!(aT 

Ha H3MaMa HJIH Ha rpellIKa; no,n6op H npHJ10)!(eHHe Ha nO,UXO,nHmH CqeTOBO,nHH nOJIHTHKH; H 

H3roTBHHe Ha npH6JIH3HTeJIHH CqeTOBO,nHH OIJ,eHKH, KOHTO ca proyMHH npH KOHKpeTHHTe 

06crOHTeJICTBa. 

PbKOBO,nCTBOTO nOTBbp)!(.QaBa, qe e ,neHCTBaJIO Cb06proHo CBOHTe OTrOBopHOCTH, H qe <pHHaHCOBIDIT 

OTqeT e H3roTBeH B llbJIHO CbOTBeTCTBHe C Me)!(.QYHapo,nHHTe CTaH,naprH 3a <pHHaHCOBO OTqHTaHe, 

npHJ10)!(HMH B EBponeitcKHH CbI03. 

PbKOBO,nCTBOTO CbmO TaKa nOTBbp)!(,naaa, qe npH H3rOTBHHe Ha HaCTOHJlUUI ,nOKJIa,Q 3a ,neHHOCTTa e 

npe,nCTaBHJIO BHpHO H qeCTHO proBHTHeTO H pe3YJITaTHTe OT ,nei1uOCTTa Ha npe,nnpHHTHeTO 3a 

H3MHHaJIHH nepHO,n, KaKTO H HeroBoTo CbCTOHHHe H OCHOBHHTe pHCKOBe, npe,n KOHTO e H3npaBeHO. 

PbKOBO,nCTBOTO e o,n06PHJIO 3a H3,naBaHe ,noKJIa,Qa 3a ,nei1uOCTTa H <pHHaHCOBHH OT'IeT 3a 20 lOr. 

H3nbJIHHTeJleH )lHpeKTOP 

HIDK. B.<bHJlHnOB 

ToiJuUlelt iJol<.!laiJ 3a iJeultocmma noe] 2010z. 


