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L(OKJIA,[( HA HE3ABIICIIMIUI OL(IITOP 

~o:P~KOBOACTBOTO 
ua ~oroBopeu <PoHA "EBpona" 

,[(OKJia,ZJ; B'bpxy ~HHaHCOBHH OT'IeT 

Hue U3BbpiiBfXMe O,ll;UT Ha npHJIO)KeHIUI qmHaHCOB OTtieT Ha LJ:orOBOpeH cpOH,ll; " EBpona", 

BKJIIOtiBai.IJ: OTtieT 3a cpHHaHCOBOTO CbCTOJIHHe KbM 31 ,n;eKeMBpU 2011 r., OTtieT 3a 

BCeo6xBaTHUJI ,ll;OXO,ll;, OTtieT 3a npOMeHHTe B C06CTBeHI151 KaTIUTaJI, OTtieT 3a napHtiHHTe 

TIOTOIJ;11 3a rO,ll;UHaTa, 3aBbpiiiBaru;a Ha Ta3U )J;aTa, KaKTO U o6o6ru;eHOTO OTIOBeCTJIBaHe Ha 

CbiiJ;eCTBeHIITe Cl.J:eTOBO,ll;HI1 IIOJIUTUKU U ,ll;pyruTe IIOJICHUTeJIHU rrpUJIO)KeHllJI. 

OmzoBopHocm Ha poKOBoacmBomo 3a ifjuHaHCOBUSl om11em 

0TrOBOpHOCTTa 3a U3rOTBRHeTO U ,ll;OCTOBepHOTO rrpe,ll;CTaBRHe Ha T03U ¢11HaHCOB OTl.J:eT B 

CbOTBeTCTBI1e c Me)K)J;yHapo,ll;HUTe cTaH.napT11 3a ¢11HaHCOBO OT'-111TaHe, rrpueTu aT EC M 

HaiJ;UOHaJIHOTO 3aKOHO,ll;aTeJICTBO Ce HOCU OT pnKOBO,ll;CTBOTO. Ta3M OTrOBOpHOCT BKJII01-IBa: 

• pa3pa60TBaHe, BHe,ll;pJIBaHe U IIO,ll;,ll;bp)KaHe Ha CI1CTeMa 3a BnTperneH KOHTpOJI, 

CBbp3aHa C U3rOTBJIHeTO H ,ll;OCTOBepHOTO npe,ll;CTaBRHe Ha cpuHaHCOBU OTl.J:eTU, 

KOUTO ,n;a He Cb,ll;bp)KaT Cbi.IJ:eCTBeHH HeTOtiHOCTU, OTKJIOHeHUJI H HeCbOTBeTCTBHJI, 

He3aBUCUMO ,ll;a.TIH Te ce ,ll;bJI)KaT Ha U3MaMa UJIH Ha rpeiiiKa; 

• TIO,ll;60p U TipUJIO)KeHUe Ha TIO,ll;XO,ll;JIIIJ;U Cl.J:eTOBO,ll;HU TIOJIUTUKU; U 

• U3rOTBJIHe Ha rrpu6JIU3UTeJIHI1 Cl.J:eTOBO,ll;HU OIJ;eHKU, KOUTO )J;a Ca pa3yMHU rrpu 

KOHKpeTHUTe o6CTORTeJICTBa. 

OmZOBOpHocm Ha oaumopa 

HamaTa OTrOBOpHOCT Ce CBe)K,l(a ,ll;O 113pa3RBaHe Ha O,ll;I1TOpCKO MHeHMe Bnpxy T0311 

¢uHaHCOB OTl.J:eT, OCHOBaBaiiJ;O Ce Ha 113B'hp1IIeHHR OT HaC O,ll;UT. HarnURT O,ll;I1T 6e 

rrpoBe)J;eH B C'hOTBeTCTBI1e c rrpo¢ecuoHaJIHUTe U3UCKBaHHR Ha Me)K)J;yHapo,ll;HUTe 

o,n;uTopcKu cTaH,n;apTu. Te3u cTaH,n;apTH Ha.naraT cna3BaHe Ha eTUl.J:HUTe U3UCKBaHHJI, 

KaKTO u o.nuTbT .na 6b.ne nJiaHupaH u npoBe,n;eH TaKa, tie Hue .n;a ce y6e,n;uM B pa3YMHa 

CTeneH Ha CHrypHOCT ,ll;OKOJIKO cpHHaHCOBllJIT OTtieT He Cb,ll;bp)Ka Cbi.IJ:eCTBeHH HeTOtiHOCTU, 

OTKJIOHeHUH U HeCbOTBeTCTBllJI. 

0,1J;UTbT BKJIIOl.J:Ba U3TibJIHeHUeTO Ha npou;e,n;ypu C IJ;eJI TIOJIYl.J:aBaHe Ha O,ll;UTOpCKU 

,ll;OKa3aTeJICTBa OTHOCHO CYMI1Te U OIIOBeCTJIBaHHRTa, rrpe,ll;CTaBeHU B'hB ¢uHaHCOBI1R 

OTl.J:eT. l136paHUTe rrpou;e,ll;ypU 3aBUCRT OT rrpeu;eHKaTa Ha O,ll;UTOpa, BKJIIOl.J:UTeJIHO 

OIIeHKaTa Ha p11CKOBeTe OT C'biiJ;eCTBeHM HeTOl.J:HOCTI1, OTKJIOHeHHR 11 HeC'bOTBeTCTBI1R B'bB 

¢11HaHCOBI1R OTl.J:eT, He3aBMCMMO ,ll;aJII1 Te ce ,ll;DJI)I{aT Ha 113MaMa 11JII1 Ha rpernKa. ITpM 

113BnplliBaHeTO Ha Te311 OIIeHKI1 Ha p11CKa O,ll;11TOp'bT B3eMa IIO,ll; BHM:MaHM:e CllCTeMaTa 3a 

BnTperneH KOHTpOJI, CB'bp3aHa C U3rOTBJIHeTO 11 ,ll;OCTOBepHOTO rrpe,ll;CTaBRHe Ha 

¢uHaHCOBI151 OTl.J:eT OT CTpaHa Ha rrpe,ll;IIpHRTMeTO, 3a )J;a pa3pa60TU O,ll;I1TOpCKI1 

npou;e.n;ypu, KOHTO Ca TIO,ll;XO,ll;JII.IJ:U npu Te3U o6CTOJITeJICTBa, HO He C IJ;eJI U3pa3JIBaHe Ha 

MHeHUe OTHOCHO e¢eKTHBHOCTTa Ha CUCTeMaTa 3a 

CrpaHM:Ua 1 OT 2 
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L(OK.JIALI: HA HE3ABHCHMIUI OL(HTOP 
(npO;J;'bJimeHHe) 

BnTperneH KOHTpOJI Ha rrpe,ll;rrpiDITI1eTO. 0,11;11TbT CbW:O TaKa BKJIIOLJ:Ba OIJ;eHKa Ha 

y MeCTHOCTTa Ha rrp11JiaraHI1Te Ct.IeTOBO,ll;HI1 IIOJII1TI1K11 11 pasyMHOCTTa Ha 

rrp116JII1SI1TeJIHI1Te Ct.IeTOBO,ll;HI1 OIJ;eHK11, HarrpaBeHI1 OT pnKOBOJ];CTBOTO, KaKTO 11 OIJ;eHKa 

Ha J.VIJIOCTHOTO rrpe,ll;CTaB.HHe BbB cp11HaHCOBIDI OTLJ:eT. 

CLII1TaMe, t.Ie 11SBnprneHIDIT OT Hac O,ll;I1T rrpep;ocTaB.H ,ll;OCTaTnt.IHa 11 rrop;xo,ll;.Hw;a 6asa sa 

11SpaseHOTO OT HaC 0,11;11TOpCKO MHeHI1e. 

IJo Harne MHeHI1e qmHaHCOBIDIT OTLJ:eT ,ll;aBa BRpHa 11 t.IeCTHa rrpe,ll;CTaBa Sa q:mHaHCOBOTO 

CbCTOJIH11e Ha ,lJ;oroBOpeH cpOH,ll; " EBporra" KbM 31 ,ll;eKeMBp11 2011 r., KaKTO 11 sa 

cp11HaHCOBI1Te pesyJITaTI1 OT ,ll;eHHOCTTa 11 sa rrap11t.IHI1Te IIOTOIJ;I1 sa r0,11;11HaTa, 

saBnprnBarn;a ToraBa, B CbOTBeTCTBI1e c Me:>K.lJYHapop;HI1Te CTaHp;apT11 sa cp11HaHCOBO 

OTLII1TaHe, rrpneTM OT EC M Hau;noHaJIHOTo saKOHop;aTeJICTBO. 

,lJ;OIW:a,z:J; B'bpxy ,ll;pyrH npaBHH H peryJiaTOpHH H3HCKBaHHH- ro,li;HllieH ,li;OKJia,z:J; 

3a ,z:J;eHHOCTTa 

H11e rrperJie,ll;axMe rrp11JIOJKeHIDI fO,ll;I1IIleH ,ll;OKJia,ll; sa ,ll;eHHOCTTa Ha ,lJ;oroBopeH ¢oH,ll; 

" EBporra" , KoiiTo He e t.IaCT OT ¢11HaHCOBIDI OTLJ:eT. I1cTOp11t.IecKaTa ¢11HaHCOBa 

11H¢0pMaiJ;IDI, rrpe,ll;CTaBeHa B fO,ll;I1IIlHIDI ,ll;OKJia,ll; s a ,ll;eHHOCTTa, CbCTaBeH OT 

pnKOBO,ll;CTBOTO, CbOTBeTCTBa B C'bW:eCTBeHI1Te Cl1 a crreKT11 Ha ¢11HaHCOBaTa 11H¢0pMaiJ;IDI, 

KORTO Ce C'b,ll;npJKa B'bB ¢11HaHCOBI1R OTt.IeT K'bM 3 1 ,ll;eKeMBp11 2011 r . , 11SrOTBeH B 

C'bOTBeTCTBI1e c Me:>K.lJYHapo,ll;H11Te cTaHp;apT11 s a ¢nH aHCOBO OTLII1TaHe, rrp11eT11 OT EC 11 

HaiJ;I10HaJIHOTO SaKOHO,ll;aTeJICTBO. 0TrOBOpHOCTTa sa 11SrOTB.HHeTO Ha fO,ll;11IIlHIDI ,ll;OKJiap; 

3a p;eHHOCTTa Ce HOCM OT pbKOBOJ];CTBOTO. 

Cne~HaJIH3Hpauoo,z:J;HTopcKo 
npe,z:J;npHHTHe 

rno6nJI O;::uu CnpBHCe3 oo.n 

23.01.2012 r. 

fp. Co¢IDI 

PerHCTPHpau O,li;HTop: 

ltseraHa 
Bac.,neea 

Pen~crp11paH OA11TOP 
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llpMHa,li,Jie:IKaiiJ;M Ha HHBeCTHTOpHTe B ,li,H.JIOBe 
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,n:oroBopeH <t>oll)l; ,EBpona" 

ro~J;IniieH ,ll;OI<Jia,ZJ; sa ,ZJ;eRHOCTia 
31 ,ZJ;eKeMBpH 2011 r. 

1. 06IIJ;a HH<!>OpMaiJ;HH 3a ,li;OrOBOpHHH <!>OH,/1; 

HaHMeHoBaHHe Ha ,ZJ;oroBopHIDI ¢oH,ZJ;: ,EBPOITA"; 
OpraHHSaTop H yrrpaBJieHHe: YLJ: ,nOJIKaH KanHTaJI MeHH,ll;)KM'bHT" ALl:; 
Ce,ZJ;aJIHrn;e H a,D;pec Ha ynpaBJieHHe: rp. Co¢IDI, yJI. HHKOJiail XaH:ToB 3A, eT.1 

TeJie¢oH (¢aKc): 02 g88 63 40; 
eJieKTPOHHa CTPaHm~a B I1HTepHeT (web-site): www.bacm.bg 
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LJ:oroBopeH ¢oH,ZJ; "EBPOIJA" e o6oco6eHO HMyrn;ecTBO C u;eJI KOJieKTHBHO HHBeCTHpaHe B 
IJ;eHHH KHH)Ka H ,ll;pyrH JIHKBH,ll;HH ¢HHaHCOBH aKTHBH no l.J:JI. 38 OT ,3aKOHa 3a 
,ZJ;eRHOCTia Ha KOJieKTHBHHTe HHBeCTHIJ;HOHHH CXeMH H Ha ,D;pyrH rrpe,D;IlpHJITHJI 3a 
KOJieKTHBHO HHBeCTHpaHe", Ha napH'IHH cpe,ll;CTBa, Ha6paHH '!pes ny6JIH"l!HO 
npe.z.vmraHe Ha ,ZJ;JIJIOBe, KOeTo ce oc'hrn;ecTBJIBa Ha npHHIJ;Hrra Ha pasnpe,ZJ;eJieHHe Ha 
pHcKa, OT yrrpaBJIJIBarn;o ,ll;py)KecTBo. Cnrn;ecTByBaHeTo Ha ,ZJ;oroBopHHJI ¢oH,ZJ; " EBPOITA" 
He ce orpaHH'laBa c'hc cpoK. 

OcHOBHaTa u;eJI Ha LJ:oroBopeH <l>oH,ZJ; , EBPOITA" e peaJIHSHpaHeTo Ha BHCOKa 
,ZJ;OXO,ZJ;HOCT, ocHoBaHa rrpe,ZJ;HMHO Ha KarrHTaJIOBH rre'laJI6H rrpH 3a,ZJ;a,ZJ;eHo YMepeHo ,ZJ;O 

BHCOKO HHBO Ha pHCK. CeJieKIJ;HJITa Ha ¢HHaHCOBH HHCTPYMeHTH ce 6a3Hpa Ha 

¢YH,ZJ;aMeHTaJIHH H TeXHH'leCKH rrapaMeTpH, KaTo H36paHHTe HHCTPYMeHTH ca c Ha:i1-

roJIJIM IIOTeHIJ;HaJI 3a pacTe)K Ha IIa3apHHTe IJ;eHH H peaJIH3HpaHe Ha KaiiHTaJIOBH 

IIe'laJI6H. l..J:pe3 3aKyrrYBaHe Ha ,ll;JIJIOBe Ha <l>OH,ZJ;a BCeKH HHBeCTHTOp MO)Ke ,ZJ;a HHBeCTHpa 
B pa3H006paseH nopT¢eRJI OT ¢HHaHCOBH HHCTpyMeHTH. I1HBeCTHTOpHTe KyriYBaT 
,ll;JIJIOBe B'bB <l>OH,ZJ;a, a yrrpaBJIJIBaiJJ;OTO ,ll;py)KeCTBO HSilOJISBa IlOJIYl.J:eHHTe rrapH'IHH 
cpe,ll;CTBa, Sa ,ZJ;a HHBeCTHpa BMeCTO TJIX. BceKH OT HHBeCTHTOpHTe npHTe)KaBa '!aCT OT 
HMyiJJ;eCTBOTO Ha <l>OH,ZJ;a, KOJITO e nponOpl.l;HOHaJIHa Ha HHBeCTHpaHaTa OT Hero CYMa. 

,UorOBOpHHJIT cPOH,ll; Ce opraHH3Hpa H yrrpaBJIJIBa OT yrrpaBJIJIBaiD;O ,n:py)KeCTBO, 
noJiyqHJio pa3peiiieHHe 3a H3B'bpiiiBaHe Ha Ta3H ,n:errHocT OT K<I>H npH yCJioBHJITa H no 
pe,ZJ;a, npe,ll;BH,ZJ;eHH B 3IJIJIJ:K H nO,ZJ;3aKOHOBHTe HOpMaTHBHH aKTOBe no HerOBOTO 
IIpHJiaraHe. LJ:oroBopeH ¢oH,ZJ; ,EBPOITA" e opraHHSHpaH H yrrpaBJIJIBaH OT YLJ: , DOJIKaH 
KanHTaJI MeHH,ll;)KM'bHT" ALJ: rp. Co¢IDI, B'h3 ocHoBa Ha l.J:JI. 164a, an. 2 oT 

3I1I1U:K(oTMeHeH), c perneHHe no npoToKoJI Ha 3ace,ZJ;aHue Ha C'hBeTa Ha ,D;HpeKTopHTe 

Ha Yl("EoJIKaH KanHTaJI MeHH,ll;)KM'bHT" ALJ:, npoBe,ZJ;eHo Ha 18.05.2006 ro,ZJ;. H 

pa3perneHHe, H3,ZJ;a,ZJ;eHo OT K<PH NQ 1029-l(<P OT 17.10.2006 ro,ZJ;. 

OcHoBHHTe BnnpocH OTHOCHO C'hiiJ;eCTBYBaHeTo, cPYHKIJ;HOHHpaHeTo H rrpeKpaTJIBaHeTo 
Ha ,lXOrOBOpHHJI <l>OH,ll;, HMyiiJ;eCTBOTO Ha <l>OH,ZJ;a H npaBaTa Ha npHTe)KaTeJIHTe Ha ,ZJ;JIJIOBe 
OT Hero Ce onpe,ZJ;eJIJIT C IJpaBHJiaTa Ha <l>OH,ZJ;a, KOHTO Ce npHeMaT H H3MeHJIT OT 
YnpaBJIJIBarn;oTo ,Upy)KeCTBo. 

2. IlperJief); Ha pa3BHTHeTO H pe3yJITaTHTe OT f);eHHOCTTa Ha .LJ:orOBOpHHH 

<jJOH)l;, OCHOBHH pHCKOBe 

2. 1. JlHKBH,li;HOCT 

l(oroBopeH ¢oH,ZJ; ,EBPOIJA" e 3a,ZJ;'bJI)KeH H IIOM'bp)Ka ,ll;OCTaTh'IHO JIHKBH,li;HH cpe,D;CTBa 

C OrJie,ZJ; OCHfypJIBaHeTO Ha B'b3MO)KHOCT 3a o6paTHO H3KyrrYBaHe Ha ,li;JIJIOBe. 



,ZJ;oroBopeH <jJoii,ZJ; ,EBpona" 
fO,ll;HIIIeH ,ll;OIUia,ll; 3a ,ll;ei:IHOCTTa 

31 ,ll;eKeMBp11 2011 r. 
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CseTOBHaTa ¢11HaHcosa Kp113a rrocTaBI1 Ha 113II11TaHI1e rra3apH11Te yqacTHI1IJ;I1, 

HaJiaraHKI1 JII1KBI1,ll;HI1 orpaHI1'IeHI15I 11 He06XO,ll;I1MOCTTa OT CIIa3BaHeTO Ha CTpi1KTHI1 

MepK11 ITO OTHOIIIeHI1e Ha p11CKa. HeraTI1BHI15IT TpeH,ll; Ha IIa3apH11Te 11H,ll;eKCI1 ce OTpa311 

rrp.HKO Bnpxy CTOHHOCTTa Ha rropT¢e:HmiTe Ha .n;oroBopH11Te <PoH.n;oBe. Ha rrpaKTI1Ka 

o6at.Ie ¢oH)l;'hT He ce c6JI'hCKBa c rrpo6JieMI1 rrp11 rrocpeiiJ,aHeTo Ha rropnt.IK11Te 3a o6paTHO 

113KyrrysaHe. 

3aKOHOBO e rrpe,ll;B11,ll;eHa 11 B'b3MO~HOCT 3a IIOJI)"laBaHe Ha 3aeMI1 OT )l;OfOBOpH11Te 

¢oH,ll;OBe rrp11 ey~a 3a o6parno 113KYIIYBaHe Ha .n;.HJIOBe, HO ,U<l> ,EBPOITA" K'hM 

MOMeHTa He e nOJI3BaJI TaK'bB 3aeM. C OrJie,ll; nOM'hp~aHe Ha JII1KBI1,ll;HOCT B l.J:JI. 38 OT 

,3aKOHa 3a ,ll;eHHOCTTa Ha KOJieKTHBHI1Te 11HBeCTI111;110HHI1 CXeMI1 11 Ha ,ll;pyrl1 

npe,ll;np115ITI15I 3a KOJieKTI1BHO 11HBeCrnpaHe" Ca onpe,ll;eJieHI1 ¢11HaHCOBI1Te 

11HCTPYMeHTI1, B KOI1TO MoraT ,ll;a ce BJiaraT cpe,ll;CTBaTa, Ha6paHI1 B ,Z~;orosopH115I ¢oH,ll;. 

I1HCTpYMeHTHTe Ha nap11l.J:HI15I na3ap, B KOI1TO 11HBecrnpa ,ll;OfOBOpH115I ¢oH,ll;, Tp5I6Ba ,ll;a 

6'h,ll;aT JII1KBI1,ll;HI1 11 CnC CTOHHOCT, K05ITO MO:>Ke ,ll;a 6n,ll;e TOl.J:HO onpe,ll;eJieHa no BC.HKO 

speMe. 

11HBeCTHIJ;I10HHaTa IIOJIHTHKa Ha <l>OH)l;a HaJiara IIO)l;.ll;'hp~aHe Ha t.IaCT OT aKTHBHTe IIO)l; 

¢opMaTa Ha rrapHt.IHH cpe.n;cTBa B Kaca, B3eMaHH.H no 6e3cpol.!HI1 HJIH C'hC cpoK .n;o 3 

Meceu;a 6aHKOBH .n;erro3HTH. KnM 31.12.2011 r. Te3H cpe.n;cTBa ca 29.36% OT CTOHHOCTTa 

Ha nOpT¢eifJia. J1HBeCTI1IJ;I111Te B u;eHHI1 KHI1~a C ¢11KC11paH ,ll;OXO,ll; C'hlll,O Ce 113BnpiiiBaT 

C u;eJI nOMnp~aHe Ha JII1KBI1,ll;HOCTTa, ,ll;Op11 B MOMeHTH Ha na3apHa HeCTa611JIHOCT. I1pe3 

2011 r. o6aqe ,ll<l> Espana He 11HBeCT11pa B 11HCTpYMeHTH C ¢11KC11paH ,ll;OXO,ll; npe,ll;B11,ll; 
na3apHaTa KOHIOKTYPa OKOJIO 6nJirapCKI1Te KOpnopaTHBHI1 06JI11rau;1111 11 HeC11rypHOCTTa 

Ha T03H IIa3ap, KaKTO 11 cpaBHHTeJIHO ,ll;06p11Te ycJIOBI15I no 6aHKOBHTe ,Z~;eno3HTH s 
6nJirapCKI1Te 6aHKI1. 

KnM Kpa.H Ha 2011 r. nap11l.J:HI1Te Cpe,ll;CTBa Ca B pa3Mep Ha 4 152 325 JIB., KaTO OT T5IX 

2 932 173 JIB. ca no.n; ¢opMaTa Ha .n;en0311TH, a 1 220 152 JIB. ca nap11l.J:HI1 cpe,ll;CTBa s 

pa3nJiaiiJ,aTeJIHI1 cMeTKI1. K'hM Kpa.H Ha 2011 r . HeTHaTa CTOHHOCT Ha aKTHBI1Te Ha <l>oH,ll;a 

e 9 292 447 JIB. 

2.2. KamrraJIOBH pecypcH H HCA 

I1opa,ll;l1 cneu;11¢11KaTa Ha CB05ITa ,ll;eHHOCT ,ll;OfOBOpeH ¢oH,ll; ,EBPOITA" H.HMa 

aHra:>KI1MeHT 11 He 113Bnprnsa Kani1Ta.JIOBI1 pa3XO,ll;l1. Cpe,ll;CTBa ce Ha611paT qpe3 
IIOCT05IHHOTO eMHTHpaHe 11 rrpo,ll;a:>K6a Ha ,ll;5IJIOBe Ha ,ll;OfOBOpeH tPOH,ll; ,EBPOilA", l.J:I15ITO 
HOMHHaJIHa CTOHHOCT e 100 JIB. Ilpe3 2011r. eMHrnpaHHTe ,ll;5IJIOBe ca 42 787.6787; HRMa 

o6paTHO 113KYIIeHH ,ll;5IJIOBe. IlpeMHHHI15IT pe3epB e B pa3Mep Ha (2 367 337) JIB . 

I1peou;eH'hl.J:HI1.HT pe3eps e OTpi1IJ;aTeJieH - (5 436 950)JIB. <l>HHaHCOBI15IT pe3yJITaT Ha 

<l>oH.n;a e (3 145 549) 3a 2011 r. KaTo pe3yJITaT HCA K'hM 31.12.2011 r. e 9 292 447 JIB. 

IlpH eBeH'I)'aJIHO IIO)l;06p.HBaHe Ha CHTyaiJ;115ITa, B KO.HTO ce HaMHpa EBpOIIeHCKH.H C'hl03 11 

crrpaB.HHe C IIp06JieMHTe C .ll;'hp~aBHHTe )l;'hJlfOBe Ha CTpaHHTe-t.IJieHKH, MO)Ke .n;a Ce 

ot.IaKBa YBeJII1l.J:eHI1e Ha 6po.H Ha 3aeyrreHrrTe .n;.HJIOBe Ha )], <I> EBporra, rrpe.n;Brr.n; rro-

6Jiarorrp115ITHaTa MaKp011KOHOMHt.IeCKa Cpe.n;a H B'h3Bp'biiJ,aHeTO Ha .ll;OBepHeTO y 

11HBeCTI1TOp11Te 11 CJie,ll;OBaTeJIHO CKJIOHHOCTTa HM .n;a .ll;HBepc11¢1111;11paT 

Kani1TaJIOBJIO~eHI15ITa Cl1 B aJITepHaTI1BHI1 11 nO-,ll;OXO,ll;OHOCHI1 ¢opM11 Ha 

11HBeCTI1IJ;I111.I10pT¢eilJinT Ha .ll<l> Espana e ,ll;OCTa onTI1MI1311paH 11 ,Z1;11Bepc11¢11u;11paH 
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KaiiHTaJIORJIO)KeHHRTa CH B aJITepHaTHBHH l1 IIO-,ll;OXO,ll;OHOCHH <!JopMH Ha 

HHBeCTHI.J,HH.IlOpT<lJeiiJI'bT Ha .l(<l> EBporra e ,ll;OCTa OIITHMMSHpaH l1 ,ll;HBepcH<lJHl.I,HpaH 

KaTO IIO-TOSH HaqHH TOM ce RBRBa ,n;o6pa B'hSMO)KHOCT Sa HHBeCTHI.J,H.H rrpe,ll;BH,ll; 

IIOTeHI.J,MaJia Sa paCTe)K Ha aKI.J,l111Te BKJUoqeHH B Hero. 

KnM Kpa.H Ha 2011 r. AJIJIOBeTe Ha .l(<I> ,EBPOIIA" B o6pnll.l,eH11e ca 202 422.83. 

0TqeTeHMTe IIpMXO,ll;M OT ,n;eRHOCTTa B QTqeTa sa BCeo6xBaTHM.H ,ll;OXO,ll; Ha .lJ:<l> ,EBPOIJA" 

(B paSMep Ha 255 513 JIB. K'hM Kpa.H Ha 2011 r.) Ce ¢opMHpaT OT ,ll;MBM,ll;eHTM, 
IIOJIO)KlfTeJJHM paSJJMKM OT OIIepal.I,MM C 4;>MHaHCOBM aKTMBM, IIpOM.HHa Ha BaJJyrHM 

KypcoBe, JJMXBM no 6aHKOBM .n;errosMTM. TesM rrpMxo,n;M saBMC.HT OT pesyJJTaTa aT 
C,ll;eJJKMTe C IJ;eHHM KHM)l{a, IIpOMeHMTe B'hB BaJJyTHMTe KypCOBe, JIMXBeHM.H rrpou;eHT ITO 

.n;errosMTMTe M pasMepa Ha BJJO)l{eHMTe KaTo .n;erros11T cpe,n;cTBa Ha <l>oH,n;a. Haii-sHaqMMa 

qacT OT IIp11XO,ll;11Te Ha .l(<l> ,EBPOIIA" e Ta3H OT JIHXBH. 

PaSXO,ll;11Te sa ,n;eii:HOCTTa Ha .l(<l> "EBPOIIA" BKJUOqBaT OTp11I.J,aTeJIHI1 pa3JIHK11 OT 

OIIepal.I,MM C <lJMHaHCOBM aKTMBM, 0Tp11I.J,aTeJIH11 paSJI11Kl1 OT IIpOMRHa Ha Ba.ll)'THM 

KypcoBe, TaKcM sa 6aHKaTa .n;errosMTap, MHBeCTMI.J,MOHHM.H rrocpep;HMK M YrrpaBJIRBall.l,oTo 

,n;py)l{eCTBO M ,n;p. K'hM Kpa.H Ha 2011 r. 06Il.I,MTe paSXO,ll;M Ha <I>OH,ll;a ca 267 693 J1B. 

3a 2011 r. pesyJITaT'hT OT ,a;eiiHocTTa Ha .U<I> ,EBporra" e sary6a B pasMep Ha 12 180 JJB. 

llpHXO,ll;ll 

Paaxo,li;H 

<I>HHaHCOB peayJITaT -12 180 

2.4. PHcKoBe aa .D:oroBopeH <}>oH,ll; ,EBPOTIA" 

520 400 

1398 433 

-878 033 

804 773 

4193 290 

-3 388 517 

B'hpXy IIpMXO,ll;MTe OT OCHOBHaTa ,n;eRHOCT Ha <I>OH,ll;a 6Mxa MOrJJM p;a IIOBJ1Ma.HT OCHOBHO 
,ll;BM)l{eHMeTO Ha u;eHMTe Ha IJ;eHHMTe KHM)l{a, KaKTO M B IIO-MaJIKa CTeiieH pa3Mepa Ha 
6aHKOBaTa JIMXBa ITO ,ZJ;eiiOSMTMTe M ,ll;OXO,ll;HOCTTa Ha 4;>MHaHCOBMTe MHCTpy-MeHTM Ha ,U<f> 
,EBPOITA". ITpHxo,n;MTe ca He,n;ocTaT'hqHM, sa .n;a KOMIIeHcMpaT rrpeBeC'hT Ha pasxo,n;MTe. 

OcHOBHMTe pHcKoBe ca CB'hpsaHM c'hc sa,n;'hJI6oqaBaHe Ha ,n;'hnroBMTe rrpo6JieMM B 

EBpona 11 RJIOillaBaHe Ha MaKpOHKOHOM11qecK11Te KOHT)'P11 Ha rJio6anHaTa cpe.n;a. 

Cnru;ecTByBa 11 pHCK oT BJIOIIIaBaHe Ha MaKpOHKOHOM11qecKaTa cpe.n;a B EnJirapHR 11 

HapyiiiaBaHe Ha <lJHHaHCOBaTa CTa611JIHOCT B CTpaHaTa. TOEa HeM11HyeMO Il.l,e Ce OTpa3H 

HeraTMBHO 11 Il.l,e sa6aB11 B'h3CTaHOBRBaHeTO Ha ,ll;OBep11eTO B Kaii11TaJIOB11.H rrasap B 

CTPaHaTa. 
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3· BamHH C'b6HTHH, HaCTbnHJIH C.JieA c'hcraBHHe Ha ro;::J;HmHHH cl.JeTOBO;::J;eH 
OTl.JeT 

HHMa sa:tKHH co6HTI1H HacnrrHJIH CJieA ro;a;miiHOTO cl.leToso;a;Ho rrpHKJIIOl.ISaHe Ha 

,UorosopeH cpOHA ,EBPOTIA". 

4· E'h;:~;em;o pa3BHTHe Ha ,l(oroBopeH <f>oH)]; ,EBPOIIA". 

B'hHIIIHHTe ¢aKTOp11, KOHTo oKa3saT sJIHHHHe sopxy 6o,a:eru;eTo pa3s11rne Ha ,U<l> Espana 
Ca CS'bp3aHI1 C KypC'bT ITO KOlfTO ru;e IIOeMaT rJio6aJIHaTa 11 HaiJ;HOHaJIHaTa 11KOHOMI1Ka 11 
pa3SHTHeTo Ha KaiiHTaJIOSHTe rra3ap11. EJiarorrp11HTHI1 MaKpOHKOHOMHl.leCKH p:aHHH 11 
II0311Tl1BHa IIOCOKa Ha 6opCOSI1Te 11HAeKCI1 ru;e Ce OTpa3HT IIOJIO)KJfTeJIHO Ha IIp11XOA11Te 
Ha .[(<I> Espana. Mo:>Ke ,a:a ce ol.laKsa 11 yseJIHl.JeHHe Ha eMHTHpaHHTe AHJiose Ha ¢oH,a:a, 

rrpep:SHA Hl1CKaTa 11M u;eHa 11 IIOTeHu;HaJia 3a pacTe:tK. 

BoTpeiiiHHTe cpaKTOpH, KOHTO OKa3BaT BJIHHHHe Ha 6o;a;er_u;eTO pa3SHTI1e Ha ,ll<l> EBporra 

Ca yrrpaBJieHHeTO ITO pHCKa, o6yt.IeHHeTO Ha rrepcOHaJia H He Ha IIOCJie,ll;HO MHCTO 

rropTcpOJIHO MeHH,ll;:tKM'hHTa. PoKOBO,ll;CTBOTO Ha y rrpaBAABar.u;o ;a;py:tKeCTBO ,nOJIKaH 

KaiiHTaJI MeHH,ll;M'bHT" rrpep:SH)KlJ:a aKTI1SHa IIOJII1Tl1Ka ITO MOHHTOpHHr 11 KOHTpOJI Ha 

p11CKa, CS'bp3aH C 11HBeCTI1IJ;l111Te, KOHTO ,ll<l> EBpOIIa 113S'bpiiisa. lUe Ce 3aiia311 
TeH,a:eHIJ;HHTa Ha AHBepc11¢11u;11paHe Ha rropT¢e:ifJia. 

I1opa,l.l;l1 ecTeCTBOTO Ha CBOHTa p:e:ifHOCT .[(<l> ,EBPOIJA" He ce 3aHHMasa C HaYl.JHI1 
H3CJiep:saHI1H 11 pa3pa60TKH. 

6. HH<f>opMau;HH no l.JJI. 187 (A) oT T'hproBcKHH aaKoH 

6.1. Epo:H H u;eHa Ha H3;::J;a;::J;eHHTe ,z:vLJIOBe 

27.12.2011 

6.2. Epo:H H u;eHa Ha o6paTHO H3KyneHHTe ,lVIJIOBe 

HJIMa o6paTHO H3KyrreHH ,ll;JIJIOBe rrpes ro;a;HHaTa. 

KoM 31.12.2011 r. o6r.u;HJIT 6poi1: ;a;JIJioBe B o6por.u;eHHe Ha ,UoroBopeH cpoH;a; ,EBporra" e 

202 422.83 AJIJia. 
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,J.:(orOBOpeH Q;>oH,n; ,EBPOfiA" He e IOpH,n:HqecKO JIHIJ;e H HRMa yrrpaBHTeJIHH opraHH. 

0CHOBHI1Te B'biipOCH OTHOCHO cP}'HKIJ;HOHHpaHeTO I1 pa3BI1THeTO Ha <l>oH,n:a ce pewaBaT 

OT YrrpaBJIRBarn;oTo ,n:py)l{eCTBO . .D:oroBopHHRT ¢oH,n: He e pa3rrpe,n;eJIRJI ,ll;HBH,ll;eHTH. 

8. HaJiuque ua KJIOHOBe 
HRMa TaKHBa. 

9. H3llOJI3BaHH <)n-IuaucoBH HHCTp)'MeHTH 

<I>HHaHCOBHTe HHCTpyMeHTH, BKJIIOqeHH B IIOpT¢ei:iJia Ha ,J.:(OrOBOpeH Q;>OH.ll: ,EBPOIIA" 

Ca rrpe,n:HMHO aKIJ;HH Ha 6'hJirapcKH KOMTiaHHH , KaKTO H ,n;pyrH HHBeCTHIJ;HOHHH 

,n:py)l{eCTBa H KOJieKTHBHO I1HBeCTHIJ;I10HHI1 CXeMH. Ilpe3 2011 r. ,J.:(orOBOpHI15IT Q;>OH.ll: He e 

HHBeCTHpaJI B ,n:epHBaTHBHH Q;>HHaHCOBH HHCTpYMeHTH, KaKTO H He e H3B'hpiiiBaJI 

xe,n:)I{Hpar_u;H C,ll;eJIKH. 

to. II3n'bJiueuue ua nporpaMaTa 3a Ao6po KopnopaTHBHO ynpaBJieuue 
(qJJ:eH tOOH OT 3IIIIUK) 

Pa3pa6oTeHaTa nporpaMa HMa 3a U,eJI ,n;a ycTaHOBH HaCOKHTe Ha pa3BHTI1e H KOHKpeTHH 

MepKH, KOHTO ,n;a OCHrypRT B'hBemAaHeTO Ha rrpHHU,HITHTe 3a ,n;o6po KOprropaTHBHO 
ynpaBJieHHe H ,n;a rH rrpeB'hpHaT B OCHOBa 3a ,n;eHHOCTTa Ha .[l<l> ,EBporra". 

OcHOBHH rrpHHIJ;HIIH, 3aJierHaJIH B paMKaTa Ha KoprropaTHBHOTo yrrpaBJieHHe: 

• 3ar_u;HTa Ha rrpaBaTa Ha IIpHTe)l{aTeJIHTe Ha ARJIOBe 

• PaBHorrocTaBeHo TPeTHpaHe Ha rrpHTe)l{aTeJm Ha ,ll;RJIOBe, He3aBHCHMO oT 

pa3Mepa Ha yqacTHeTO HM B ,ll;OfOBOpHHR cPOH,ll; I1 HaiJ;HOHaJIHaTa HM 

IIpHHa,n:Jie)I{HOCT 

• Pa3Kpi1BaHe Ha HHcPOpMaiJ;HR Ha .ll:OfOBOpHI15! cPOH,ll; I1 IIp03paqHOCT 

• 0TrOBOpHOCTH Ha yrrpaBHTeJIHHTe opraHH Ha yrrpaBJIRBaiJJ;OTO ,n:py)l{eCTBO 

OcHOBHHTe npaBa Ha npHTe)l{aTeJIHTe Ha ,n;RJIOBe B .n;oroBopHHR ¢oH,n: BKJIIOqBaT 
CJie,n;HHTe rrpaBa 

• CHrypHH MeTo,n;H 3a perHcrpau;HR Ha co6cTBeHocTTa 

Y.[( ,IiOJIKaH KanHTaJI MeHH,ll;)I{M'hHT" pa6oTH B'h3 ocHoBa Ha .n;oroBop c ,U:eHTpaJieH 

,J.:(eTI03HTap" , K'h,ll;eTO C'hrJiaCHO H3HCKBaHH.HTa Ha 3I1I1IJ:K ce BO,ll;H KHHraTa Ha 

npHTe)l{aTeJIHTe Ha ,n;.HJioBe Ha ,n;oroBopHlli! ¢oH,n;. B Ta3H KHHra ce oTpa3RBaT 

H3MeHeHHRTa Ha co6cTBeHOCTTa B'hpxy ,n:RJIOBeTe B .n;oroBopHHR ¢oH,n;. B Ta3H Bp'h3Ka 

,n:py)l{eCTBOTO r_u;e rrpe,n:rrpHeMa BCHqKH He06XO.D:HMH MepKH BCeKH e,n:HH OT 

rrpHTe)l{aTeJIHTe Ha fJ:RJIOBe .n;a rroJiyqaBa B cpoK 11 no HaAJie)KHHR pe.n: ,n:erro3HTapHaTa 

pa3III1CKa 3a rrpHTeJKaBaHHTe OT Hero MJIOBe, I13,n:aBaHa OT u;eHTPaJieH ,ll;eii03HTap Ha 

6a3a ,n:aHHHTe BIIHcaHH B KHHfaTa. 

• IlpaBO Ha qacT OT HMYIJJ;eCTBOTO 

BceKH ,n:RJI B ,n:oroBopHH.H ¢oH,n: ,n:aBa rrpaBo Ha C'hOTBeTHa qacT oT HMyw;ecrBoTo Ha 

.ll:OfOBOpHI15! Q;>oH,n:. 

• ITpaBo Ha JIHKBH,n;au,HoHeH .n;RJI 
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B CJiyqali Ha JIHKBH.n;au;mi Ha .n;or oBopHHJI <fJoH.n;, npHTe)KaTeJIHTe Ha MJIOBe HMaT npaBo 

Ha C'hOTBeTHa lJaCT OT HM)'meCTBOTO Ha ,ll;OfOBOpHHJI <fJOH,ll;, HSpaseHa B napH. 

• IT paBo Ha ,Lt;HBH,ll;eHT 

ITpHTe)KaTeJIHTe Ha p;RJioBe HMaT npaBo Ha ,Lt;HBH,Lt;eHT, nponopu;HoHaJIHO Ha p;eJia HM B 

.n;oroBopHHJI <PoH.n;. ,UHBH,Lt;eHT B .n;oroBopHH5! <PoH.n; ce pasnpep;eJI5! caMo no perneHHe Ha 

CoBeTa Ha ,UH:peKTOpHTe Ha .n;py)KeCTBOTO. 

• IJpaBO Ha o6paTHO HSK)'IlyBaHe 

BceKH npHTe)KaTeJI Ha ,Lt;5!JIOBe no BCRKO BpeMe HMa npaBo .n;a HCKa ,Lt;5!JIOBeTe MY .n;a 

6'hp;aT HSKyrreHH o6paTHO OT .n;oroBopHH5! cpoHp; qpes Y.D: EoJIKaH KanHTaJI 

MeHH,ll;)KM'bHT, OCBeH KOfaTO o6paTHOTO HSKyiTyBaHe Ha ,ll;5!JlOBe e cnp5!HO B 

npe,ll;BH,ll;eHHTe OT SaKOHa CJI)"--aH. 

• IJpaBO Ha HHcpOpMalJ,H5! Sa HHBeCTHlJ,HOHHaTa p;eHHOCT Ha ,ll;OfOBOpHH5! cpOH,ll; 

I1pH TIHCMeHO TIOHCKBaHe OT CTpaHa Ha HHBeCTHTOp B ,ll;OfOBOpHH5! cpOH,ll;, C'blll,H5!T HMa 

npaBo .n;a 6o.n;e HH<fJopMHpaH sa pesyJITarnTe OT yrrpaBJieHHeTo Ha nopT<fJeliJia Ha 

.n;oroBopHH5! <fJoH.n;, KaKTO H .n;a MY 6o.n;aT HsnpaTeHH no npe.n;notJHTaH OT Hero HalJHH 

oTtJern sa yrrpaBJieHHeTo HJIH .n;eliHocrra Ha .n;oroBopHH5! <PoH.n;. 

Y.U EoJIKaH KanHTaJI MeHH,ll;)KM'bHT satJHTa H cnasBa npaBaTa Ha npHTe)KaTeJIHTe Ha 

,Lt;5!JIOBe Ha .n;oroBpHH5! <PoH.n;. YnpaBJIRBaiiJ,oTo .n;py)KeCTBo IIJ,e TpeTHpa e.n;HaKBO BCHlJKH 

npHTe)KaTeJIH Ha MJIOBe, HeSaBHCHMO OT pasMepa Ha TipHTe)KaBaHHTe p;5IJIOBe H 

HaiJ,HOHaJIHaTa HM npHHa,ll;Jle)KHOCT. 

IJo OTHOilleHHe Ha pasKpHBaHeTO Ha ny6JIH:qHa HHcpOpMaiJ,WI Sa ,ll;OfOBOpHH5! cpOH,ll;, 
qJieHOBeTe Ha C'bBeTa Ha ,ll;HpeKTOpHTe Ha ynpaBJI5!BaiiJ,OTO ,ll;py)KeCTBO npHeMaT ,n;a 
rrpe,ll;OCTaBRT Heo6XO,ll;HMHR 3a HHBeCTHTOpHTe o6eM OT ny6JIH:qHa HHcpOpMalJ,H5! C'bC 

C'hOTBeTHaTa rrepno,n;nqHocT ,n;o KoMHCHRTa 3a <l>HHaHcoB Ha,n;3op H E<!>E- Co¢H5!. 

18.01.2012 r. 

Co<IJHR 

l13II'bJIHHTeJieH ,ll;HpeKTOp HaY 
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0TqeT 3a {jJHHaHCOBOTO C'bCTOHHHe 

AKTHBH 

TeK~H aKTHBH 

ITapH H napwmH eKBHBaJieHTH 
BseMaHH5I no JIHXBH H p;pyrH BseMaHH5I 
Te Ili,H HHaHCOBH aKTHBH 

IJaCHBH 

TeK~H rracHBH 

3a,z::t;'hJDKeHH5I no c,n;eJIKH c UK 
3a,z::t;'bJDKeHUH K'bM CB'bp3aHH JIHIJ;a 

.2J: H TeK H 3a,z::t;'hJI)KeHH5I 

06IIJ;o rracHBH 

HeTHH aKTHBH, rrpHHa;:J;JiemaiiJ;H Ha 

HHBCCTHTOpHTe B ;::l;HJIOBC 

.2J:5IJIOBe Ha HHBeCTHTOpHTe 
TipeMHeH pesepB 
Tipeou;eHnqeH pesepB 
Ha yrraHa neqaJI6a sar 6a 
06m;O HCTHH aKTHBH 

06IIJ;O rraCHBH H HCTHH aKTHBH 

HeTHa croiluocr ua aKTHBHTe ua e,a;HH 

;:J;HJI 

:uaroTBHJI: ~a,~~-=--r---------
9 

-

<AT~ 
.D:aTa: 18.01.2012 r. 

3aBepHJI C'brJiaCHO Of];HTOpCKH f];OKJiaf]; ! 

llOHCHCHHC 

5 
6 
7 

8.1 
8.2 

10.2 

9 

2011 

'ooo JIB 

4152 
389 

5 8os 
10346 

1033 
19 

1 
1053 

20 242 
(2 367) 
Cs 437) 
(3 145) 
9293 

10346 

2011 

JIB. 

45,91 

9 

2010 

'ooo JIB 

3 276 
158 

4363 
7797 

19 
1 

20 

15 963 
(89) 

(4 964) 
(3 133) 

7777 

7797 

2010 

JIB. 

48,72 

1..\BeTaHa 
Bac~neaa 

Per11crp11paH OA11Top 

IlO.HCHeHIUITa K'bM qnmaHCOBH.H OT'IeT OT crp.13 }1;0 CTP-43 rrpe,li;CTaBJI.HBaT Hepa3,1J;eJIHa qacr OT Hero. 
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0T'IeT 3a BCe06XBaTHHJI ;J;OXO;J; 
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lJOHCHeHHe 2011 2010 
'ooo JIB 'ooo JIB 

IlpeKJiacH-

HeTeH pe3yJITaT OT <f>nuaucoBH aKTHBH 10.1 
ua pa3noJiomeHHe 3a npo,zJ;am6a 
I1p11XOl);I1 OT JII1XBI1 11 

I1p11XO~I1 OT l);l1BI1AeHTI1 

HeTeH es JITaT OT BaJiyrHH one au:HH 12 

.lJ:pyr BCe06XBaTeH ,ll;OXO,ll; 
HeTeH pesyJITaT OT rrpeou;eHKa Ha qnmaHCOBH 

aKTHBH Ha pasrroJIO)KeHHe sa rrpop:a)K6a 

KopeKIJ;HH oT rrpeKJiacH¢HKaiJ;HH 

.l(pyr BCeo6XBaTeH ,ll;OXO,ll; o6m;o 

06m; Bceo6XBaTeH AOXOA 3a ne nop;a 

.z:t:aTa: 18.01.2012 r. 

3aBepHJI C'brJiaCHO O,ll;HTOpCKH ,ll;OKJia,ll;: 

13 

10.2 

25 

181 

30 

236 
(248) 
(12) 

(450) 
(23) 

(473) 

,fJI06'bJI 0,/J;HT C'hpBHcea" oo.n: U:BeTaHa BacHJieBa 

@!_· -
0282 

l\BeTaHa 
Bac1.1nesa 

-p=-e-rii1-CTpi11p8H OAIIITOp 

IIoRcHeHiuiTa KbM cprrHaHCOBHR oT'IeT oT crp.1311.0 crp-41 rrpell.CTaBJIRBaT Hepa3ll.eJ1Ha qacr oT Hero. 

118 

87 

14 
(632) 
(246) 

(878) 

Css6) 
820 

264 
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LJ:oroBopHIUIT cpoH;:J; EBpona (<I>oH,n;nT) e o6oco6eHo MMyiiJ,eCTBo c u;e.n KOJieKTMBHO 

HHBeCTHpaHe B ll,eHHH KHH)Ka Ha napH'-IHH cpe,ll;CTBa, Ha6paHH '-Ipes ny6JIH'-IHO 
npe,n;JiaraHe Ha ,ll;5UIOBe, KoeTo ce oc'biiJ,eCTB.HBa Ha npHHll,Hna Ha pasnpe,n;eJieHHe Ha 

pHCKa OT ynpaBJI.HBaiiJ,O ,n;py)KeCTBO (YLJ:). 

<l>OH,ll;'bT e HenepCOHHcpHIIHpaHO ,n;py)KeCTBO no CMHC'bJia Ha 33LJ: H He e IOpH,ll;H'-IeCKO 

JIHU,e, H.HMa ynpaBHTeJIHM opraHH, cnc ce,n;aJIHIIJ,e H a.n;pec Ha yrrpaBJieHHe: Peny6JIHKa 

o'hJirapH.H, rp.CocpH.H 1113 yJI. HMKOJiall: Xall:ToB 3 A. 

0CHOBHa IJ;eJI Ha <l>OH)J;'bT e peaJIM3HpaHeTO Ha BMCOKa )J;OXO,ll;HOCT, OCHOBaHa IIpeJJ;MMHO 

Ha KaiTMTaJIOBM ITe'-IaJI6M ITpH 3a;:J;a;:J;eHO YMepeHO ,11;0 BMCOKO HMBO Ha pHCK, KOeTO ,11;0 

,n;aBe,n;e .n;o HapacTBaHe Ha CTOHHOCTTa Ha ,ll;.HJIOBeTe MY B ;:J;'bJirocpoqHa ITepciTeKTMBa H 

yBeJIH'-IaBaHe Ha HaCTO.Hlli,H.H ,ll;OXO,ll; Ha aKll,HOHepHTe, KaKTO H OCHryp.HBaHe Ha 

JIHKBH,ll;HOCT Ha HHBeCTHll,HHTe B ,ll;.HJIOBe Ha cpOH,ll;a. 

,lJ;orOBOpHH.HT ¢0H,ll; Ce opraHHSHpa H ynpaBJI.HBa OT yrrpaBJI.HBalll,O ,n;py)KeCTBO. IlpH 
OC'blll,eCTB.HBaHe Ha ,n;eHCTBH.H no ynpaBJieHHe Ha ,ll;OfOBOpHH.H ¢oH,n; ynpaBJI.HBaiii,OTO 
,n;py)KeCTBO ,D;eHCTBa OT CBOe HMe, KaTO nOCO'-IBa, '-Ie ,n;eHCTBa sa CMeTKa Ha ,ll;OfOBOpHH.H 

cpOH,ll;. 

YITpaBJIRBaiiJ,oTo ;:J;py)KeCTBO MO)Ke .n;a sano'-IHe ,11;a MSBnpuma ;:J;ell:HocTTa ITo yrrpaBJieHMe 

Ha aKTMBMTe Ha ,ll;OfOBOpHHR cpOH,ll; CJie,ll; ITOJIY1.J:aBaHe Ha pasperneHMe Sa OpraHHSHpaHe 

M yrrpaBJiemre Ha ,ll;OfOBOpeH <l>OH,ll; M BITMCBaHe Ha <l>OH;:J;a B perMCThpa ITO qJI. 30, aJI. 1, T. 

5 oT 3aKoHa sa KoMMCMRTa sa <l>MHaHcoB Ha;:J;sop. 

YnpaBJI.HBaiiJ,o ;:J;py)KeCTBO EoJIKaH KaiTMTaJI MeHH;:J;)KM'bHT ALJ: (YnpaBJI.HBaiiJ,OTO 

;:J;py)KeCTBo), C'hC ce,n;aJIHIIJ,e H a.n;pec Ha yrrpaBJieHHe: Peny6JIHKa o'hJirapH.H, rp.Co<l>MR 

1113 yJI. HHKOJiall: Xall:ToB 3 A, a.n;pec Ha HHTepHeT CTpaHHu;a www.bacm.bg, 
HHTepHeT noru;a office@bacm.bg, EHK 175027521, HOMep H .n;aTa Ha Hs.n;a.n;eHOTO OT 
K<l>H pa3perneHHe 3a HSB'hprnBaHe Ha .n;eiiHOCT NQ 10-Y,Z:1Jo7.02.2007 r. Pa3Mep'bT Ha 
ocHoBHH.H KanHTaJI Ha Y.ll: EoJIKaH KanHTaJI MeHH,ll;)KM'hHT A,li; A,li; e B pa3Mep Ha 300 
000 JIB. 

YITpaBJIRBaiiJ,oTo ;:J;py)KeCTBO opraHM3Hpa M yrrpaBJIRBa ;:J;ell:HOCTTa Ha <l>oH;:J;a c PerneHMe 

NQ .1029-,[(<l> OT 17 OKTOMBpH 2006 r. Ha KOMMCHRTa ITO <l>MHaHCOB Ha)J;30p ("K<l>H" ), C 

KoeTo ce: 

• ITOTB'bp)K,ll;aBa npocneKTa sa ITnpBHqHo ITy6JIMqHo ITpe;:J;JiaraHe Ha ;:J;RJIOBe Ha 

<l>OH,ll;a Ha OCHOBaHMe '-IJI. 180, aJI. 4 B'bB Bp'b3Ka C qJI. 91, aJI. 1 OT 3aKOHa 3a 
ny6JIH'-IHOTO npe,n;JiaraHe Ha u;eHHH KHH)Ka ("3ITITUK"); 

• BnHCBa eMHCH.HTa ,11;5UIOBe Ha <l>OH,ll;a B ny6JIH'-IHHR perHCThp no '-IJI. 30, aJI. 1, T. 3 
OT 3K<l>H Bo,n;eH OT K<l>H; 

• BnHCBa <l>OHP,a KaTO eMHTeHT B perHCThpa no '-IJI. 30, aJI. 1, T. 3 OT 3K<l>H, BOlJ,eH 
OT K<l>H. 

LJ:orOBOpHHRT cpOH,ll; Ce CMRTa Sa Y1.J:pe,n;eH C BnHCBaHeTO MY B perHCT'hpa BO,ll;eH OT 
KoMHCHRTa sa cpHHaHcoB Ha,n;sop. 
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.lJ:oroBopHIDIT ¢oH,n; e OT OTBopeH THn. HeTHaTa CTOHHOCT Ha aKTHBI1Te Ha ,n;oroBopH115I 
¢oH,n; He MO)Ke ,n;a 6o,n;e no-ManKa OT 500 ooo JIB. Tos11 MI1H11MaJieH pasMep TP5l6Ba ,n;a e 
,n;ocTI1rHaT ,n;o e,n;Ha ro,n;11Ha OT noJiyqaBaHe Ha pasperneHI1eTo sa opraHI1S11paHe 11 
ynpaBJieHI1e Ha ,n;oroBopeH ¢oH,n; . .ll:o ,n;ocr11raHe Ha MI1HI1MaJIHI15I pasMep Ha HeTHaTa 
cTOMHOCT Ha aKTHBI1Te Ha ,n;oroBopHH5I ¢oH,n; no 11spe~eH11e nopBo He ce ,n;onycKa 
o6paTHO H3eyn)'BaHe Ha HerOBHTe ,[VIJIOBe. BHOCKHTe B KanHTaJia MOraT ,n;a Ce npaBHT 
caMo B napu. 

,l(OfOBOpH115IT ¢0H,ll; Ce CMHTa Sa eMHTeHT Ha ,[VIJIOBeTe, Ha KOHTO e pas.n;eJieH. ,l(HJIOBeTe 
,n;aBaT npaBO Ha C'bOTBeTHa ~aCT OT 11Mylll,eCTBOTO Ha ¢oH.n;a, BKJIIO~HTeJIHO np11 

JII1KBI1,ZJ;aU:115I Ha ¢oH,n;a, npaBO Ha o6paTHO 11SKynYBaHe, KaKTO 11 ,n;pyr11 npaBa, 

npe,n;B11,ZJ;eHI1 B 3IUIUK 11 B npaBI1JiaTa Ha ,n;oroBOpH115I cpoH,n;. 

EM11C110HHaTa CTOMHOCT Ha MJI Ha,ZJ;BI1WaBa HeTHaTa cTOHHOCT Ha aKTHBI1Te Ha ,ZJ;5IJI c 
pasMepa Ha paSXO,ll;I1Te no eMI1T11paHeTO - 0,2% np11 nOKynKa Ha ,ll;5IJIOBe Ha CTOHHOCT 
no,n; 100 OOOJIB. I1p11 saHBKH sa saKyn)'BaHe Ha.n; 100 ooo JIB He ce KaJieyJIHpaT pasxo,n;11 
no eMHTHpaHeTO. 

IT pes 2010 r. OT <l>oH.n;a ca sanucaHH 13 694-4093 .n;HJia . 
IT pes 2011 r. OT <l>oH.n;a ca sanncaHH 42 787.6787 ,z::viJia. 

UeHaTa Ha o6paTHO nseyn)'BaHe e no-HHCKa oT HeTHaTa CTOHHOCT Ha aKTHBHTe Ha .n;nJI c 
pasMepa Ha pasxo.n;11Te no o6paTHOTo 11SKynYBaHe B pasMep Ha 0,5%, aKo ,ll;5IJIOBeTe ca 
npHTe)KaBaHI1 no-MaJIKO OT 2 f0,ll;I1HI1 11 0,00% np11 ,ll;'bp)KaHe Ha ,ll;5IJIOBeTe noBe~e 
OT 2 f0,/J;I1HI1. 

3a 2011 r. B'bB <I>OH,ll;'bT H5IMa o6paTHO 11SKynYBaHI1 ,ll;5IJIOBe. 

06Ill, 6poH ,[VIJIOBe B o6polll,eHHe K'bM 31.12.2010 f. - 159 635.1534 6p. 
06Ill, 6pOH,ll;HJIOBe B o6polll,eHHe K'bM 31.12.2011 r . - 202 422.8321 6p. 

<l>OH,ll;'hT H3,[(aBa Ha 6a3aTa Ha HeTHaTa CTOHHOCT Ha aKTHBHTe CH H ~aCTH~HH ,[(HJIOBe 
cpewy HanpaBeHa napiP-IHa BHOCKa c onpe.n;eJieH pasMep, aKo cper.rzy BHeceHaTa CYMa He 
MO)I(e .n;a 6n.n;e H3,[(a,[(eHO IJ,HJIO ~HCJIO ,[VIJIOBe. 

Y.ll: ,BoJIKaH KannTaJI MeHI1,ll;)KM'bHT" .NJ: e CKJIIO~I1JIO ,n;oroBop sa ,n;enosi1TapHH yeJiyr11 

OT 18.05.2006 r. c ,YH11Kpe,ZJ;I1T ByJI6aHK" (611Blli Eli~ DH 011 BaHK bi10X11M) .NJ: (EaHKa 

,l(enosi1Tap). EaHKaTa ,n;enosi1Tap cJie.n;11 sa cnasBaHeTo Ha 3IIIIUK 11 npaBiiJiaTa Ha 

,ll;OfOBOpH115I cpOH,ll; np11 113BoplliBaHe Ha npO,ll;a)K6aTa 11 o6paTHOTO 113KynYBaHe Ha 
,ZJ;5IJIOBe OT ynpaBJinBalll,oTo ,n;py)KeCTBO, KaKTo 11 np11 11Sl.JI1CJI5IBaHe CTOHHOCTTa Ha 
,ll;5IJIOBe. 

neSHaJII1l.JHHTe IJ,eHHH KHI1)Ka, B KOI1TO HHBeCTHpa ,ll;OfOBOpHHHT ¢oH.n;, ce sanHCBaT B 
perHcThpa Ha UeHTPaJIHHH .n;enosHTap K'bM no.n;cMeTKa Ha 6aHKaTa .n;enosHTap. 
OcTaHaJIHTe aKTHBH Ha .n;oroBOpHHH ¢oHA ce cnxpaH5!BaT Ha HeroBo HMe B 6aHKaTa 
.n;enosnTap. 

YnpaBJIHBalll,oTo .n;py)l(eCTBO He MO)I(e .n;a nsnoJisBa H saJiara uMyrn,ecTBoTo Ha 
,ll;OfOBOpHIDI ¢oH,ll; Sa nOKpHBaHe Ha CBOH Sa,ll;'bJI)KeHUH, KOHTO He ca CB'bp3aHli C 

ynpaBJieHI1eTO Ha ,ZJ;eHHOCTTa Ha ,n;py)KeCTBOTO.YnpaR7I5IBaill;OTO ,n;py)KeCTBO, KOeTO 
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yiTpaBJieHHeTO Ha ,n;eHHOCTTa Ha .n;py)KeCTBOTO.YITpaBmiBalll,OTO .n;py)KeCTBO, KOeTO 

yiTpaBmiBa ,ll;OfOBOpmrn <flOH,ll;, OT,ll;emi CBOeTO HMYlll,eCTBO OT l1Mylll,eCTBOTO Ha 

.n;oroBopHIDI ¢oH.n; 11 C'hCTaBJI 3a Hero caMOCTOJITeJieH 6aJiaHc. YITpaBJIJIBalll,OTO 

.n;py)KeCTBO OTfOBap.H ITpe.n; ITpHTe:>KaTeJIHTe Ha ,ll;.HJIOBe B ,ll;OfOBOpHIDI <flOH,IJ, 3a BCI1'IKI1 

Bpe,ll,H, ITpeT'hpiTeHH OT TJIX B pe3yJITaT OT Hel13IT'hJIHeHHe Ha 3a,IJ,'hJI:>KeHIDITa OT CTPaHa 

Ha yrrpaBJIJIBaiiJ;OTO ,ll,py:>KeCTBO, BKJIIO'll1TeJ1HO OT HeTI'hJ1HO, HeTOT.IHO l1 HeCBOeBpeMeHHO 

l13IT'hJIHeHHe. 

YITpaBmrBalll,OTO .n;py:>KeCTBO, KoeTo yrrpaBmrBa .n;oroBopHIDI ¢oH.n;, T.IJieHOBeTe Ha 

HerOBHTe yrrpaBHTeJIHI1 l1 KOHTpOJIHH OpraHH l1 6aHKaTa ,n;eiT03HTap ,ll;eHCTBaT B l1HTepec 

Ha BCH'IKI1 ITpHTe)KaTeJIH Ha ,ll;.HJIOBe B ,ll;OfOBOpHH.H ¢oH.n;.YITpaBmiBalll,OTO .n;py)KeCTBO, 

KOeTO yrrpaBmiBa ,ll;OfOBOpHH.H ¢oH,ll;, l1 6aHKaTa ,ll;eiT03fiTap He OTfOBap.HT ITpe,n; 

Kpe,n;HTOpHTe CH C aKTHBHTe Ha ¢oH.n;a. Kpe,ll;HTOpHTe Ha JTH~e ITO H3peqeHl1e IT'bpBO, 

KaKTO l1 Kpe,ll;HTOpHTe Ha yqaCTHHK B ,ll;OfOBOpHI15I ¢0H,ll;, MOraT ,ll;a ce y,ll;OBJieTBOp.HBaT OT 

ITPHTe)KaBaHHTe OT Te3H JIH~a ,ll;.HJIOBe B .n;orosopHH.H ¢oH.n;. Kpe.n;HTOpHTe Ha yqacrHHK B 

,ll;OfOBOpHIDI <flOH,ll; He MOraT .n;a HaCOT.IBaT ITpeTeH~l1l1Te Cl1 Cpelll,y aKTHBHTe Ha <flOH,ll;a. 

,ll;RnoBeTe Ha <l>oH,IJ,a ca perHCTPHpaHH 3a T'hpryBaHe Ha ,E'hJirapcKa <l>oH.n;oBa 6opca -

Co¢IDI " M c pellleHHe Ha C'hBeTa Ha ,ll,HpeKTOpHTe Ha E<I>E-Co¢11.H M no ITpoTOKOJJ NQ 
33 OT 14 ,IJ,eKeMBpi1 2006 ro,n;. 

2 OcHOBa 3a M3rOTBHHe Ha «t>uHaHCOBO OT<IMTaHe 

<I>HHaHCOBHTe OTLieTH Ha <l>oH.n;a ca HsroTBeHH B C'hOTBeTCTBHe c Me)K,ll;yHapo.n;HHTe 

CTaH,n;apTH sa ¢l1HaHCOBO QTql1TaHe (MC<t>O), paspa6oTeHl1 l1 ITy6Jll1KyBaHl1 OT 

KoMHTeTa ITO Me)K,ll;YHapo.n;HH cqeTOBO,ll;HH cTaH.n;apTH (KMCC) l1 ITpHeTH OT EC. 

<l>l1HaHCOBl15IT OTLieT K'bM 31 ,n;eKeMBpl1 2011 r. (BKJ1IQql1TeJIHO CpaBHHTeJIHaTa 

HH¢opMa~H.H K'hM 31 .n;eKeMBpH 2010 r.) e o.n;o6peH 11 ITpHeT OT P'hKOBO,ll;CTBOTO Ha 

20.01.2012 r. 

<l>OH,IJ,'hT He l13fOTBJI KOHCOJ1l1,ll,I1paHI1 tPHHaHCOBI1 OTLieTH B C'hOTBeTCTBHe C 

Me:>K,~J,YHapo,ll,HHTe cTaH,ll,apm 3a ¢11HaHCOBO oTLieTaHe (MC<l>O), pa3pa6oTeHH 11 
rry6nHeyBaHI1 OT KOMHTeTa ITO Me:>K,~J,yHapO,ll;HH CT.IeTOBO,IJ,HH CTaH,ll,apTH (KMCC) H 

o.n;o6peHH OT EBpoiTeifcKIDI C'hl03. 

3 IJpoMeHM B C"lleTOBO,Il;HaTa llOJUITHKa 

3.1. 06w;n noJiomeHIDI 

.lJ:py:>KeCTBOTO ITpHJiara CJ1e,ll;Hl1Te HOBH CTaH,n;apTH, l13MeHeHH.H l1 pa3.HCHeHH.H K'hM 

MC<I>O, pa3pa6oTeHH 11 rry6JIHKYJ3aHH OT C'hBeTa ITO Me)K,lzyHapo.n;HH cqeTOBO,ll;HH 

CTaH.n;apm, KOHTO HMaT e<fleKT B'hpxy <flHHaHCOBIDI OTLieT Ha ,ll;py:>KeCTBOTO H ca 

3a,IJ,'hJ1:>Kl1TeJ1Hl1 3a ITpHJiaraHe OT fO,ll;l1lllHIDI ITepHO,ll;, 3aiTOT.IBalll, Ha 1 .HHyapH 2011r. : 

• MC<I>O 1 "ITpHJiaraHe 3a IT'hpBH IT'hT Ha Me:>K,n;YHapO,ll,HHTe cTaH,n;apTH 3a 
<flHHaHCOBO OTLIHTaHe" (I13MeHeH) OrpaHHT.IeHH OCB060)K,IJ,aBaHH.H OT 

cpaBHHTeJIHH OITOBeCTJIBaHIDI c'hrJiacHo MC<l>O 7 3a rrpe,ll,rrpiDITIDI, rrpHJiararn;H 

sa IT'hpBH IT'bT MC<I>O- B CHJia OT 1IOJII1 2010 r., ITpHeT OT EC Ha 30 IOHH 2010 r.; 



.l(oronopeH l}loH,21; ,Enporra" 
¢HHaHCOB OT'IeT 

31.n;eKeMBPH 2011 r. 

16 

• MCC 24 ,OrroBecnmaHe Ha CBnpsaHH JIH~a " (H3MeHeH) B CHJia oT 1 ReyapH 2011 

r., rrpHeT OT EC Ha 19 IOJIH 2010 r.; 

• MCC 32 ,ct>HHaHCOBH HHCTp)TMeHTH: rrpe.n;craBRHe" (H3MeHeH) B CHJia OT 1 

cpeBpyapH 2010 r., rrpHeT OT EC Ha 24 .n;eKeMBpH 2009 r.; 

• KPMC<I>O 14 ,Tipe.n.rrJiarn;aHe Ha MHHHMaJIHO cpHHaHcHpaHe" B CHJia OT 1 RHyapH 

2011 r., npHeT OT EC Ha 19 IOJIH 2010 r.; 

• KPMCct>O 19 ,IToracRBaHe Ha qmHaHCOBH sa.n.nmKeHH51 c HHCTP)TMeHTH Ha 

co6cTBeHH51 KanHTaJI" B CHJia oT 1IOJIH 2010 r., npHeT OT EC Ha 23 IOJIH 2010 r.; 

• fO,ll;HlllHH IIO,ll;06peHH51 2010 r. B CHJia OT 1 51HyapH 2011 r., OCBeH aKO He e 

IIOCOt.IeHa .n;pyra .n;aTa, IIpHeT OT EC Ha 18 ¢eBpyapH 2011 r. 

Cnw;ecTBeHHTe e¢eKTH, KaKTO B TeKyrn;HR rrep.11o.n;, TaKa .11 B rrpe.n;x:o.n;HH HJIH 6n.n;ern;.11 

nepHO,ll;H, IIp0.113T.l1t.IaW:H OT IIp.l1JlaraHeTO 3a II'bpBH II'bT Ha HOBHTe H3HCKBaHH51 B'bB 

Bp'b3Ka C rrpe,ll.CTaBRHe, IIpH3HaBaHe H O~eHRBaHe, ca rrpe,ll;CTaBeHH IIO-,ll;OJiy: 

11sMeHeHHeTo Ha MC<l>O 1 - "TipHJiaraHe sa II'bpBH II'bT Ha Me)l{,ll.yHapo,ll.HHTe CTaH.n.apTH 
sa ¢HHaHcoBo OT'-IHTaHe" (HsMeHeH) - OrpaHHqeHH ocBo6o)l{,ll.aBaHH51 oT cpaBHHTeJIHH 
orroBecTRBaHH.H c'hrJiacHo MC<l>O 7 sa npe.n.rrpH51TH51 , rrpHJiararn;H sa II'bpBH II'bT MC<I>O -

paspeiiiaBa Ha rrpe.n.rrpHRTHRTa, npHJiararn;H sa rrnpBH II'hT MC<I>O, .n.a He rrpe.n.cTaBRT 

cpaBHHTeJIHa HH¢opMa~H51 rrpH orroBecTRBaHHRTa cnriiacHo .113MeHeHHeTo Ha MCct>O 7 
,¢HHaHCOBH HHCTP)TMeHrn: OrroBeCTRBaHe" OT MapT 2009 r. B rrnpBaTa ro.n;HHa Ha 

rrpHJiaraHe Ha MCct>O. 

MCC 24 ,OrroBecTRBaHe Ha CB'bp3aHH JIH~a" oTMeHR HSHCKBaHeTo sa rrpe.n;rrpH51TH51 oT 

rry6JIHqHH51 ceKTop .n;a orroBecnmaT B .n;eTaHJIH BCHt.IKH TPaHsaK~HH c rrpaBHTeJICTBOTO H 

.n.pyrH rrpe.n.rrpH51TH51 oT rry6JIHqHH51 ceKTop. He ce HSHCKBa orroBeCTRBaHe Ha 

TpaHSa~HHTe Me)l{,ll.y rrpe,ll.IIpH51TH51 OT ny6JI.l1t.IHH51 CeKTOp H npaBHTeJICTBOTO, KaKTO H 

BCHqKH ,ll.pyrH rrpe,ll.IIpH51TH51 OT ny6JIHqHH5J CeKTOp. BMeCTO TOBa e He06XO,ll.HMO 

OIIOBeCT51BaHe Ha HMeTO Ha IIpaBHTeJICTBOTO, xapaKTepa Ha Bp'hSKaTa, BH,ll.a H pasMepa 
Ha BC.HKa OT,ll.eJIHO SHaqHMa C,ll.eJIKa H KaqecTBeHO H KOJIHqeCTBeHO OIIpe,ll.eJI.HHe Ha 
pasMepa Ha 06IIJ;O SHaqHMH C,ll.eJIKH. 

MCC 32 ,<I>HHaHCOBH HHCTP)TMeHTH: rrpe.n.craBRHe" rrosBoJI.HBa rrpaBa, OIIIJ.HH HJIH 

BapaHTH sa rrpH.n;o6HBaHe Ha qmKcHpaH 6poii KanHTaJIOBH HHCTP)TMeHTH Ha 

.n;py)l{eCTBOTO Sa orrpe.n;eJieHa cyMa OT .n;a.n;eHa BaJIYTa .n;a 6n}J;aT KJiacHq>H~HpaHH KaTO 

KarrHTaJIOBH HHcrpyMeHTH, rrpH yCJioBHe, qe .n;py)l{eCTBOTO rrpe.n;Jiara rrpaBara, orru;HHTe 

HJIH BapaHTHTe IIpOIIOpiJ;HOHaJIHO Ha BCHt.IKHTe CH C'brn;ecTBysarn;H C06CTBeHHIJ;H OT 

C'bW:H51 KJiaC. 

KPMC<I>O 14 ,Tipe.n.IIJiarn;aHe Ha MHHHMaJIHO cpHHaHcHpaHe" HSHCKBa rrpHsHaBaHeTo Ha 
aKTHB B paSMep Ha ,ll.06pOBOJIHO npe,ll.IIJiaiiJ;aHe Ha rreHCHOHHH BHOCKH sa MHHHMaJIHO 
cpHHaHCHpaHe ITO OTHOllleHHe Ha 6o,ll.eiiJ;H yCJiyrH. IJpe,ll.IIJiaTeHHTe BHOCKH BO,ll.51T ,11.0 
HaMaJI.HBaHe Ha pasMepa Ha Ml1HI1MaJIHOTO <l>HHaHCHpaHe B 6'h,ll.eiiJ;H rrepHO,ll.H. 

KPMC<I>O 19 ,TioracRBaHe Ha cpHHaHcOBH sa.n.nmKeHH.H c HHCTp)TMeHTH Ha co6crBeHH51 
KaiiHTaJI" H351CH51Ba HSHCKBaHHRTa Ha MC<I>O B CJIYt.IaHTe, KoraTo rrpe.n.rrpH51THeTo 

rrpe.n.oroBapR yCJIOBH51Ta no cpHHaHcoBo sa.n.nmKeHHe K'bM CBOH Kpe,ll.HTop H 

Kpe,ll.HTOp'bT ce C'bfJiaCRBa .n;a IIpHeMe aK~HH Ha ,ll.py)l{eCTBOTO .11Jl.l1 ,ll;pyrH KaiiHTaJIOBH 

HHCTp)TMeHTH sa ype)l{,ll.aHe Haii'bJIHO .11JIH t.IaCT.l1t.IHO Ha TOEa 3a,ll;'hJI)I{eHHe. 
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fO,ll;lflllHH TIO,ll;06peHIDI 2010 r. B CHJia OT 1 JIHyapH 2011 r., OCBeH aKO He e TIOCO'lleHa 

.n;pyra ,n;aTa, Bee o~e He ca npHeTH oT EC H ce oTHacRT .n;o CJie,n;HHTe H3MeHeHHR: 

• H3MeHeHHeTo Ha MC<I>O 1 noRCHRBa, qe npe.n;npHRTHR, npHJiararu;H 3a n'hpBH TI'bT 

MC<I>O, He npHJiaraT MCC 8 npH npoMeHH B c'lleToBo,n;HaTa noJIHTHKa, 

B'b3HHKHaJIH B pe3yJITaT Ha npeMHHaBaHeTo K'bM MC<I>O HJIH npe3 nepHO,ll;HTe Ha 

n'hpB115I qmHaHcoB oT'IeT, 113rOTBeH C'brJiacHo MC<I>O. I13MeHeHHeTo H3HCKBa OT 

npe.n;np115ITHRTa, np11Jiararu;H 3a n'hpBH TI'bT MC<I>O, .n;a onoBeCTRT H o6RCHRT 
DpOMeHHTe B C'lleTOBO,ll;HaTa TIOJ111THKa 11J111 H3TIOJ13BaHeTO Ha 

ocBo6o)K,ll;aBaHHRTa C'brJiacHo MC<I>O 1 B nepHo,n;a Me)K,ll;Y n'hpBHR Mem,z:t;HHeH 

qnmaHCOB oTlleT If n'hpBHR ro,n;HllleH cpHHaHcoB oTl!eT C'brJiacHo MC<l>O; 

• H3MeHeHHeTo Ha MC<l>O 1 paslllHpRBa o6xBaTa ITPH HSITOJisBaHeTo Ha o~eHKa ITO 

ciTpaBe,li;JIHBa CTOHHOCT, ITpe,n;HSBHKaHa OT KOHKpeTHO c'h6Hrne. B IT'bpBHR Clf 

cpHHaHcoB oT'lleT c'hrJiacHo MC<l>O ITpe,n;ITpHRTHe, ITpmmra~o sa IT'hpBH IT'hT 

MC<l>O, MO:>Ke .n;a H3ITOJI3Ba o~eHKa ITo ciTpaBe,ll;JIHBa CTOHHOCT, ITpe,n;HSBHKaHa oT 

KOHKpeTHO C'b6HTHe, KaTO npHeTa CTOHHOCT H npH3HaBa KOpe~lfRTa OT 
npeou;eHKaTa B Hepa3npe,z:J:eJieHaTa ne'l!aJI6a. ToEa Ba)l{H 11 B CJiyqaHTe, KoraTo 

KOHKpeTHOTo c'b611THe ce e C'bCTORJIO CJieA ,z:J:aTaTa Ha npeMHHaBaHe K'bM MC<I>O, 

HO npe3 nepHO.lJ:11Te, BKJIIO'l!eH11 B n'hpB115I qmHaHcoB OT'lleT c'hrJiacHo MC<I>O. 

,ll,pyr11Te npaB11Jia Ha MC<l>O 1 ce npHJiaraT K'bM ,z:J:aTaTa Ha npeM11HaBaHe K'bM 

MC<I>O; 

• HSMeHeHHeTo Ha MC<l>O 1 pa3pelllaBa Ha ITpe,n;ITpiDITHR, o6eKT Ha peryJIHpaHe Ha 

.n;ell:Hocrra, .n;a H3ITOJI3BaT 6aJiaHcoBaTa CTOHHOCT Ha HMOTH, MalllHHH If 

coop'h)J{eHIDI HJIH HeMaTepHaiiHH aKTHBH , oiTpe,n;eJJeHa Ha 6asaTa Ha 

C'lleTOBO,ll;HlfTe CTaH,n;apTH, ITpHIIaraHlf ITO-paHO OT ITpe,n;ITpH5ITlfeTO, KaTO ITpHeTa 

CTOHHOCT K'bM ,n;aTaTa Ha ITpeMHHaBaHe K'bM MC<l>O. ,llpy)J{eCTBaTa, KOHTO 

lf3ITOJI3BaT TOEa ocBo6o)K,ll;aBaHe TPR6Ba .n;a TecTBaT BceKH ITYHKT 3a o6es~eHKa 
no CHJiaTa Ha MCC 36 Ha ,n;aTaTa Ha ITpOMRHaTa; 

• H3MeHeHHeTo Ha MC<I>O 3 (B CHJia OT 1 IOJIH 2010 r.) noJICHRBa, qe np113HaToTo 

YCJIOBHO B'b3Harpam,z:t;eH11e B pe3yJITaT Ha 6113HeC KOM611Hal.l;1111 npe,z:J:H ,z:J:aTaTa Ha 
npHJiaraHe Ha MC<I>O 3 (peB11311paH 2008 r.) He cJie,z:J:Ba ,z:J:a 6'h,z:J:e 1<0p11r11paHo 
K'bM AaTaTa Ha np11JiaraHe Ha MC<I>O 3 (peB11311paH 2008 r.) 11 ,z:J:aBa )TKa3aHH5! 3a 
noCJie,z:J:Baru;oTo MY ou;eH.HBaHe; 

• lf360p'bT Ha O~eHKlf Ha HeKOHTPOIIHpa~OTO yqaCTHe ITO CITpaBe,ll;JilfBa CTOHHOCT 

HJIH ITpoiTop~HoHaJIHa qacT Ha HeTHHTe aKTHBH Ha ITpH,n;o6HBaHHR ce ITpHIIara 

CaMO sa KOMITOHeHTHTe Ha HeKOHTPOJIHpa~OTO yqaCTHe, KOlfTO y,n;OCTOBepRBaT 

co6cTBeHOCT If .ll,aBaT ITpaBO Ha TeXHlfTe ITpHTe)J{aTeJ1lf .ll,a ITOJiyqaT 

ITpOITOp~HOHaJieH .ll,HJ1 OT HeTHlfTe aKTHBlf Ha ITpH.ll,06HBaHHR B CJiyqai\: Ha 

JIHKBH,n;au;HR. l13MeHeHHeTo Ha MC<I>O 3 ITORCHRBa, qe BCH'l!KH .n;pyrH 

KOMIIOHeHTH Ha HeKOHTPOJIHpa~OTO yqacrne CJie,ll;Ba ,n;a 6'b,ll;aT ou;emiBaHlf ITO 

cnpaBeMHBa cTo:i1HoCT K'bM ,z:J:aTaTa Ha npHA06HBaHe, ocBeH aKo MC<I>O He ce 

H3HCKBa Apyra 6a3a 3a ou;eHKa; 

• H3MeHeHHeTo Ha MC<I>O 3 II05ICH5!Ba HaCOKHTe 3a OT'IHTaHe Ha TPaH3a~HH 3a 

IIJiaru;aHe Ha 6a3aTa Ha a~HH Ha npHA0611BaHIDI, KOHTO npHA06HBaiiJ;H5!T· ce 
C'bfJiaCHBa HJIH OTKa3Ba ,z:J:a IIpHeMe, B C'bOTBeTCTBHe C MeTO,z:J:a C'brJiaCHO MC<I>O 2 

K'bM ,n;aTaTa Ha IIpH,ll;06HBaHe; 
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• nsMeHeHHeTo Ha MC<I>O 7 II05!CIDIBa HSHCKBaHH5!Ta 3a orroBeCT5!BaHe Ha 

CTaH,ZI,apTa, KaTO OTCTPaH5!Ba HeC'hOTBeTCTBH5! , IIOBTap5!W:H Ce H3HCKBaHH5! H 

OT,ll,eJIHH OIIOBeCT5!BaHH5!, KOHTO MOraT ,ZJ,a 6n,ZJ,aT IIO,ZJ,BelK,ll,aru;H. ToBa ca MaJIKH 

I1SMeHeHI15! Ha OIIOBeCT5!BaHeTO Ha <J>I1HaHCOBI1 aKTI1BI1, BKJIIOl.ll1TeJIHO 

¢HHaHCOBH5! e¢eKT Ha o6esrrel.leHHeTo, sa,ZI,np)KaHo KaTo rapaHIJ;H5!. H5!Ma ,ZJ,a 

liMa SHal.IHTeJIHO B'bS,ll,eHCTBHe; 

• H3MeHeHHeTo Ha MCC 1 II05!CHHBa, qe rrpe,ll,rrp1151THRTa MoraT ,ll,a rrpe,ll,cTaBRT 

I1SI1CKBaHHTe paBHeHI151 sa BCeKH KOMIIOHeHT OT ,ll,pyr1151 BCeo6xBaTeH ,ll,OXO,ll, B 

O'flleTa sa IIpOMeHHTe B C06CTBeHH5! KaiiHTaJI I1JII1 B Il05!CHeHI151Ta K'bM 

<PnHaHCOBH5! O'flleT; 

• H3MeHeHnma Ha MCC 21, MCC 28 11 MCC 31 (B CRJia OT 1 IOJII:i 2010 r .) ca 

CBnp3aHI1 C l13l1CKBaHH5!Ta IIpli rrepcrreKTliBHOTO IIpliJiaraHe Ha IIpOMeHRTe B 

MCC 27 OT 2008 r.; 

• H3MeHeHHeTo Ha MCC 34 u;en11 rro,ZJ,o6p5!BaHe Ha MelK,li,HHHOTO ¢HHaHcoBo 

O'fliHTaHe KaTO Il05!CH5!Ba I1SI1CKBaHHTe OIIOBeCT5!BaHI15! BKJIIOl.IHTeJIHO 

aKryaJIHHTe HSMeHeHHR B H3HCKBaHI151Ta Ha MC<I>O 7· ,Uorr'hJIHHTeJIHHTe 

I1SI1CKBaHI15! Ce OTHaCHT ,ll,O OIIOBeCTHBaHe Ha IIpOMeHH B crrpaBe,ll,JIHBaTa 

CTOHHOCT ( aKO ca C'biiJ,eCTBeHH ) I1 He06XO,ll,I1MOCTTa OT aK'I)'aJIH3HpaHe Ha 
C'hOTBeTHaTa HH¢0pMaiJ;H5! OT IIOCJie,ll,HI151 rO,ll,HIIIeH ,ll,OKJia,ll,; 

• HSMeHeHHeTo Ha KPMC<I>O 13 II05!CIDIBa, qe KoraTo crrpaBe,ll,JIHBaTa CTOHHOCT Ha 

Harpa,ZI,HHTe Kpe,ZI,HTI:i (Harrp. 6oHyc TOl.IKH) ce ou;eH5!Ba Ha 6a3aTa Ha cro:i1Hocrra 

Ha Harpa,ZI,RTe (sa CTOKI1l1JII1 yCJiym) , 3a KOliTO Te 611xa MOfJili ,ZJ,a ce l13IIOJISBaT, 

CIIpaBe,ZJ,JIRBaTa CTOHHOCT Ha Harpa,ZI,HliTe Kpe,ZI,l1Tl1 CJie,ZJ,Ba ,ZJ,a BSeMe IIO,ll, 

BHliMaHHe O"t.JaKBaHHTe paSXO,ZJ,lij 3ary6H , KaKTO l1 OTCThiiKli liJili IIOOru;peHI15!, 

KOHTO B IIpOTHBeH CJIY"t.JaH 611xa 6RJII1 rrpe,ZJ,JiaraHli Ha KJilieHTli, KOliTO He ca 

IIOJIYl.Jl1JII1 Harpa,ZI,HI1 Kpe,ZJ,HTI1 OT II'bpBOHal.laJIHa IIpO,ll,a)K6a. 

CJie,ll,HHTe HOBH CTaH,ll,apTH, HSMeHeHI15! I1 pa35!CHeHI15!, KOHTO Ca 3a,ZJ,'hJI)KI1TeJIHI1 Sa 

TipHJiaraHe Sa II'bpBH Il'bT OT ¢HHaHCOBaTa rO,ll,HHa, 3aTIOl.IBaiiJ,a Ha 1 RHyapH 2011 r., He 
Ca CB'bpSaHH C ,ll,eHHOCTTa Ha ,Upy)KeCTBOTO H HRMaT e¢eKT B'bpxy Me:>K,ZJ;HHHH5! ¢HHaHCOB 
OTl.leT: 

• MC<I>O 1 "llpHJiaraHe sa rrnpBH II'hT Ha Me:>K,ZJ;YHapo,ll,HHTe cTaH,ll,aprn sa 

qmHaHcoBo OTl.IHTaHe" (I13MeHeH) OrpaHHl.leHH ocBo6olK,ll,aBaHH5! oT 

cpaBHHTeJIHH onoBeCT5!BaHH5! cnrJiacHo MC<I>O 7 sa rrpe,ZI,rrpll5!TH5!, npHJiaraw;H 

sa rr'hpBI:i rr'hT MC<I>O - B CHJia OT 1IOJIH 2010 r., npHeT oT EC Ha 30 IOHI:i 2010 r.; 

• KPMOl>O 14 ,ITpe,ZI,rrJiaru;aHe Ha MliHRMaJIHO <PRHaHcRpaHe" B CRJia oT 15!HyapR 

2011 r., rrpReT OT EC Ha 19IOJII1 2010 r. ; 

3.2. CTaH,ZJ;apTH, H3MeHeHHH H paaHcHeHHH, KOHTO Bee om;e He ca BJie3JIH B 
CHJia H He ce rrpHJiaraT oT rro-paHHa ,ZJ;aTa OT .lJ:pymeCTBoTo 

CJie,ll,HHTe HOBH cTaH,ll,aprn, H3MeHeHI151 H pasRcHeHHR K'hM C'hiiJ,ecTByBaiiJ,H Beqe 

CTaH,ll,aprn ca rry6JIHKYBaHH, HO He ca BJieSJII1 B CHJia Sa <J>HHaHCOBaTa rO,ll,HHa, 

3aiiO"t.JBaru;a Ha 1 5!Hyapl1 2011 r. I1 He Ca 6HJII1 IIpHJIO)KeHH OT rro-paHHa ,ZJ,aTa OT 

,l(py.I:KeCTBOTO: 
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MC«<>O 1 "IlpwmraHe 3a ITbpBH II'hT Ha Mem,z:~;YJiapo,li;HHTe craH,ll;apTH 3a 
<}>HHaHeOBO OTqHTaHe" H3MeHeHHH OTHOeHO eBp'bXHHclman;HH H 
<}>HKeHpaHH ,ll;aTH, B elf.lla oT 1IOJIH 2011 r ., Bee om;e He ea rrpueTH oT EC 

CTaH.n.apTDT BKJiroqsa .n.se rrpoMeHI1. ,[(aTaTa 1 HH)'ap11 2004 r. e saMeHeHa c .n.aTaTa Ha 

rrpeMI1HaBaHe K'hM MC<l>Q I1p11 C,ll,eJIKI1, CB'hpSaHI1 C OTI111CBaHe Ha aKTI1BI1 11 rraCI1BI1, 11 

rrp11 orrpe.n.eJIHHe Ha crrpaBe,ll,JII1BaTa CTOHHOCT Ha ¢11HaHcos11 aKTI1BI1 11 rraci1BI1, KaTC) ce 

11SI10JISBaT TeXHI1KH Sa OIJ;eH51BaHe . .[(pyraTa I1pOM51Ha I10SBOJI51Ba Ha ,ll,py)KeCTBa CJie,ll, 

nepHOA Ha CBp'bXHHcpJiaiJ;M51 p;a OIJ;eHHBaT cpHHaHCOBMTe aKTMBM l1 naCI1BI1, ,ll,'bp)KaHI1 

npep;11 HOpMaJII1S11paHeTo Ha MKOHOMMKaTa, no cnpaBe;::I;JIMBa CTOHHOCT 11 p;a 5I M3nOJI3Ba 

KaTo npHeTa cToiiHocT npHH3rOTBJIHeTo Ha nopBM5I OTqeT no MC<t>O. 

MC«f>O 7 ,«f>HHaHeOBH HHCTpyMeHTH: OIIOBeCTHBaHe" - OTIIHeBaHe - B eHJia 
oT 1IOJIH 2011 r., nee om;e He e rrpHeT oT EC 

113MeHeHMeTo BOAM p;o no-roJIHMa npo3paqHocT npH OT'!MTaHeTo Ha cp;eJIKM c 

rrpexBopJIHHe Ha cp11HaHCOBM MHCTPYMeHTM 11 y JieCHHBa pa36HpaHeTo Ha noJisBaTeJIMTe 

Ha <J>11HaHCOBI1Te OT'!eTM OTHOCHO 11SJiaraHeTO Ha pHCKOBe np11 npeXB'bpJI51He Ha 

<J>I1HaHCOBI1 aKT11BI1 11 e<J>eKTa OT T51X B'hpXy <J>I1HaHCOBOTO C'hCT051HI1e Ha ,ll,py)KeCTBOTO, 
OC06eHO B CJiyqall: Ha CeKIOp11TMS11paHe Ha <J>11HaHCOBI1 aKTI1BI1. 

MC<I>O 9 ,<I>HHaHeOBH HHcrpyMeHTu" B elf.lla OT 1 11eyapu 2013 r. , Bee om;e He 
enpHeTOTEC 

CTaHp;apThT npep;cTaBJIHBa nopBaTa qacT OT npoeKTa Ha CoBeTa no Me)Kp;yHapop;HI1 

cqeTOBOAHM cTaHp;apTM (CMCC) 3a 3aMJIHa Ha MCC 39 , <t>MHaHCOBM MHCTPYMeHTM: 

npH3HaBaHe 11 ou;eHJIBaHe" p;o KpaH Ha 2010 r. Toll: 3aMeHH qempHTe KaTeropHH 

qnmaHCOBM aKTHBM npH TJIXHOTO ou;eHHBaHe B MCC 39 c KJiaCM¢MKaiJ;MJI Ha 6a3aTa Ha 

ep;MH ep;MHCTBeH npHHIJ;Mn. MC<t>O 9 M3MCKBa BcHqKM <l:>MHaHcoBM aKTMBM p;a ce 

ou;eHHBaT MJIM no aMopTH311paHa CTOHHOCT MJIM no cnpaBe;::I;JI11Ba cToll:HocT. 

AMopT11S11paHaTa CTOHHOCT npep;ocraBH 11H¢opM aiJ;1151, KOHTO e noJiesHa rrp11 BSeMaHeTo 

Ha perneHI151, OTHOCHO ¢11HaHCOBI1 aKTI1BI1 , KOI1TO Ce ,ll,'hp)KaT OCHOBHO C u;eJI 

IIOJiyqaBaHeTO Ha rrap11qH11 I10TOIJ;11, C'hCT051IIJ:I1 Ce OT ITJiaiu;aHe Ha fJiaBHI1IJ;a 11 JII1XBa. 3a 
BCI1qKJ1 ,ll,pyr11 ¢11HaHCOBI1 aKTMBI1 BKJIIQqi1TeJIHO TeSI1, ,ll,'hp)KaHI1 Sa T'hprysaHe, 

crrpaBe,ll,JII1BaTa CTOHHOCT rrpe.n.cTaBJI51Ba Haii-rro.n.xo.n.Hru;aTa 6asa sa ou;eHHBaHe. MC<t>O 
9 rrpeMaxBa He06XO,ll,I1MOCTTa OT H51KOJIKO MeTO,ll,a Sa o6esu;eHKa, KaTO rrpe,ll,BI1)K,ll,a MeTO,ll, 

sa o6esu;eHKa caMo sa aKTI1BI1Te, OT'!MTaHM no aMopT11311paHa croiiHocT. ,[(on'hJIHI1TeJIHI1 

pa3;::I;eJIM B'bB Bp'b3Ka C o6e3IJ;eHKa l1 cqeTOBO;::I;HO OT'!MTaHe Ha Xe;:J;)KMpaHe Ca BCe Olll;e B 

npou;ec Ha pa3pa60TBaHe. PoKOBO;::I;CTBOTO Ha L(p)')KeCTBOTO CJiep;Ba p;a OIJ;eHI1 e¢eKTa OT 

M3MeHeHMJITa Bopxy ¢MHaHCOBMJI o~eT. BonpeKH TOBa To He oqaKBa M3MeHeHM51Ta .n.a 

6op;aT npHJIO)KeHI1 npep;11 ny6JIMKYBaHeTO Ha BCMqKM pa3;::I;eJIM Ha CTaHp;apTa l1 npe;::I;H p;a 

MO)Ke p;a Ce OIJ;eHM TeXHM5I IJ;5IJIOCTeH e¢eKT. 

MCC 1 ,Ilpe,li;CTaBHHe Ha <}>HHaHeOBH oTqeTu" - ,IJ;Pyr Beeo6xBaTeH ,li;OXOA - B 
clf.lla oT 1IOJIH 2012 r., Bee om;e He e npHeT oT EC 

MsMeHeHI1HTa 11SI1CKBaT rrpe.n.cTaBHHeTo Ha OT,ll,eJIHI1Te e.neMeHTI1 Ha .n.pyr1151 
BCeo6XBaTeH ,ll,OXO,ll, B ,ll,Be rpyrr11 B 3aBI1CI1MOCT OT TOEa ,ll,aJII1 Te ru;e Ce I1peKJiaC¢11IJ;11paT 

B rreqaJI6aTa MJII1 3ary6aTa rrpe3 CJie,ll,Baru;l1 rrep110,ll,l1. E.TieMeHTM, KOI1TO He ce 
rrpeKJiaCI1<J>I1ll;11paT, HaiTp. rrpeou;eHKH Ha 11MOTH, Mallli1HI1 11 C'h0p'h)KeHI151, ce 

npep;CTaBHT OT,ll,eJIHO OT eJieMeHTM, KOI1TO Iu;e Ce npeKJiaCI1¢11IJ;11paT, Harrp. OTCpoqeHI1 

neqaJI6M l1 3ary6M OT xep;)KMpaHe Ha napHqHM nOTOIJ;M. ,[(py)KeCTBaTa, M36paJIM p;a 

rrpep;CTaBJIT eJieMeHTMTe Ha p;pyrHJI BCe06XBaTeH ;::I;OXOA npep;M ;::I;aH'biJ;M CJiep;Ba p;a 

noKa3BaT cooTBeTHaTa CYMa Ha p;aH'hiJ;HTe 3a BCHKa ep;Ha oT rpyrrHTe no oTp;eJIHO. 
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HaHMeHOBaHHeTo Ha oT<IeTa sa Bceo6xBaTHH5I ,z:t;oxo,z:t; e npoMeHeHo Ha ,oT<IeT sa 

rreqan6aTa HJIH sary6aTa H ,z:t;pyrH.H Bceo6xBaTeH ,z:t;oxo,z:t;", Ho MoraT ,z:t;a ce HsrroJisBaT H 

,z:t;pyrH sarJiaBIDI. 11sMeHeHIDITa cne,z:t;Ba ,z:t;a ce npi1JlaraT peTpocneKTHBHO. 

MCC 12 ,,l(aH'hU:U B'bpxy ,ll;OXO,ll;U" - oTcpoqeHu ,ll;aH'bU:U - B cUJia oT 1 HHYapu 
2012 r., Bee om;e He e npueT OT EC 

CTaH,z:t;apTDT HSHCKBa oTcpoqeHHTe ,z:t;aHb~H, CBbpsaHH c aKTI1BI1, ,z:t;a ce o~eH.HBaT B 

saBI1CI1MOCT OT HaqHHa, no KOHTO ce oqaKBa ,z:t;a 6o,z:t;e BbSCTaHoBeHa T5IXHaTa 6anaHcoBa 

CTOHHOCT qpes 11snonsBaHe 11JIH npo,z:t;a)K6a. Toll: KaTo np11 11HBecTH~I10HHI1 11MOTH, 

oT<IHTaHH no cnpaBe,z:t;JIHBa CTOHHOCT cornacHo MCC 40 ,11HBeCTI1~110HHI1 11MOTH", e 

TPYAHO 11 cy6eKTHBHO Aa ce onpeAeJII1 KaKBa qacT OT BbSCTaHOB.HBaHeTo w;e ce 11SBbpiim 

qpes noCJieABaru;o 11snonsBaHe 11J111 npoAa)K6a, ce BbBe)I(Aa 11SKJIIOqeHI1e OT nocoqeHI15I 
np11H~I1n - onpoBep)K11MOTO npeAnOJIO)KeHI1e, qe 6aJiaHcoBaTa CTOHHOCT Ha nocoqeHI1Te 

11HBeCTI1~110HHI1 11MOTH w;e 6oAe BbSCTaHoBeHa eA11HCTBeHo qpes npoAa)K6a. B pesyJITaT 

Ha H3MeHeHHeTo B cTaH,z:t;apTa ca BKJIIOqeHH YKasaHH.HTa Ha ITKP 21 ,JI:aHb~H Bopxy 

,z:t;OXO,z:t;a - BbSCTaHOB5IBaHe Ha rrpeo~eHeHHTe HeaMOpTHsyeMH aKTHBH" H paS5ICHeHHeTO 

e OTMeHeHO. 

MCC 19 ,,l(oxo,ll;u Ha HaeTu Jiuu:a" B cuJia OT 1 HHYapu 2013 r., Bee om;e He e 
npueToTEC 

11sMeHeHH5ITa Ha CTaH,z:t;apTa npeMaxBaT MeTO,z:t;a Ha KOpH,z:t;Opa H 11SI1CKBaT 

npeACTaB.HHeTo Ha ¢11HaHCOBHTe pasxo,z:t;H H npHXO,z:t;H Ha HeTHa 6asa. AKTroepCKHTe 

neqaJI611 11 sary611 ca npe11MeHYBaHI1 Ha npeo~eHKH 11 cJieABa Aa 6o,z:t;aT np11SHaTH 
Hesa6aBHO B Apyr115I Bceo6xBaTeH AOXOA. Te He ce npeKIIac11¢11~11paT B neqaJI6aTa 11JII1 
sary6aTa npes CJieABaUJ;I1 nep110AI1. I1sMeHeHH5ITa ce npHJiaraT peTPOCneKTHBHO 
C'hrJiacHo MCC 8 ,CqeTOBOAHa noJIHTHKa, npoMeHn B cqeTOBOAHHTe npn6JIHSHTeJIHH 
o~eHKHH rpernKH". 

4 CqeTOBO,ll;Ha noJiuTuKa 

4.1 06m;u noJiomemrn 

HaH:-sHaqnMI1Te cqeTOBOAH11 noJII1THKH, npHJiaraHI1 rrp11 HsroTB.HHeTo Ha TesH 
<lJI1HaHCOBll OT<IeTH, Ca npeACTaBeHI1 nO-AOJiy. 

<l>HHaHCOBI1Te OT<IeTH Ca llSfOTBeHH npH cnasBaHe Ha npHHIJ;llnHTe Sa OIJ;eHKa sa BCeKH 
BHA aKTHBH, nacHBH, npnXOAH n pasxoA11 CbrJiacHo MC<l>O. Easi1Te sa ou;eHKa ca 
OnOBeCTeHI1 nOAp06HO no-HaTaTDK B cqeTOBOAHaTa nOJII1TI1Ka KbM <lJnHaHCOBI1Te 

OT<IeTH. <f>I1HaHCOBHTe OTqeTI1 Ca 11SfOTBeHI1 np11 cnasBaHe Ha npHH~Hna sa ,z:t;eHCTBaUJ;O 

,z:t;py)KeCTBO. 

Cne,z:t;Ba ,z:t;a ce oT6eJie)KH, qe npH HsroTB.HHeTo Ha npe,z:t;cTaBeHHTe ¢HHaHcoBH oTqeTH ca 

H3I10JISBaHH ClleTOBO,z:t;HH OIJ;eHKH H ,z:t;OITYCKaHIDI. BorrpeKH tie Te ca 6asHpaHH Ha 

HHcpOpMaiJ;H.H, rrpe,z:t;OCTaBeHa Ha pbKOBO,z:t;CTBOTO KbM ,z:t;aTaTa Ha HSfOTB5IHe Ha 

¢HHaHCOBHTe OT<IeTH, peaJIHHTe pesyJITaTH MOfaT ,z:t;a Ce paSJIHqaBaT OT HarrpaBeHHTe 

o~eHKH 11 ,z:t;onycKaHI15I. 
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<l>RHaHCOBRTe aKTRBR, C H3K.liiOt.IeHHe Ha Xe,wKRpai.IJ;HTe HHCTpyMeHTH, BKJIIOt.IBaT 

CJie,ll;HHTe KaTeropHH qmHaHCOBH HHCTpYMeHTR : 

• 3aeMH R B3eMaHH5I; 

• qnmaHCOBR aKTRBR Ha pa3IIOJIO)KeHRe 3a rrpop;a)K6a. 

<l>RHaHCOBRTe aKTRBR Ce pasrrpep;eJI5IT KbM OT;::I;eJIHRTe KaTeropRR B 3aBRCRMOCT OT 

IJ,eJITa, c KOJITO ca rrpRp;o6RTR. KaTeropR51Ta Ha p;ap;eH qm:HaHcoB RHCTPYMeHT orrpep;emi 

MeTop;a MY Ha ou.emmaHe R p;aJIR rrpRxop;RTe R pa3XOARTe ce OTPa3JIBaT B 01"--eTa 3a 

;::J;OXO;::I;RTe RJIR ;::I;RpeKTHO B C06CTBeHR51 KaiiRTaJI Ha <l>oHp;a. 

<l>RHaHCOBRTe aKTRBR Ce IIpR3HaBaT Ha p;aTaTa Ha C;::I;eJIKaTa. 

IlpR II'bpBOHat.IaJIHO IIpR3HaBaHe Ha qmHaHCOB aKTRB <l>OH;::I;'bT ro OIJ,eHHBa ITO 

CIIpaBe;::I;JIRBaTa CTORHOCT. Pa3XO,ll;RTe ITO C;::I;eJIKaTa, KORTO MOraT p;a 6np;aT OTHeceHR 

,ll;HpeKTHO K'bM IIpRp;06HBaHeTO RJIH 113,/J;aBaHeTO Ha <i>RHaHCOBR51 aKTRB, Ce OTHaCJIT K'bM 

CTOHHOCTTa Ha <PHHaHCOBRJI aKTHB RJIH rracHB, c H3KJIIOt.IeHHe Ha <PHHaHCOBHTe aKTRBH 

HJIH IIaCRBR, OTt.IRTaHR ITO crrpaBep;JIRBa CTOllHOCT B IIet.IaJI6aTa HJIR 3ary6aTa. 

0TIIRCBaHeTo Ha <PRHaHCOB aKTRB ce RSBnpuma, KoraTo <l>oH;::I;'bT 3ary6R KOHTPOJI B'hpxy 

;::I;OfOBOpHRTe rrpaBa, KORTO C'bCTaBJIHBaT cpRHaHCOBR51 aKTRB - T.e. KOraTO Ca R3TeKJIR 

rrpaBaTa 3a IIOJiyqaBaHe Ha rrapRt.IHR IIOTOI.l,R, RJIR e rrpeXB'bpJieHa SHat.IRMaTa t.IaCT OT 

pRcKoBeTe R Rsrop;IITe OT co6cTBeHocrra. TecToBe sa o6e3u,eHKa ce II3B'bpiiiBaT K'bM 

BCHKa p;aTa Ha R3rOTBHHe Ha 6aJiaHca, sa p;a ce orrpep;eJIR p;aJIR ca HaJIRIJ,e o6eKTRBHR 

;::I;OKa3aTeJICTBa Sa HaJIIIt.IReTO Ha o6e3l.l,eHKa Ha KOHKpeTHII ¢IIHaHCOBR aKTRBR RJIR 

rpyrrR cpRHaHCOBR aKTRBR. 

JlHXBeHHTe IIJiai.IJ;aHH51 R ,n;pyrH rrapRt.IHR IIOTOIJ,R, CB'bp3aHR C IIpRTe)KaBaHeTO Ha 

<PRHaHcOBH HHCTPYMeHTH, ce oTpa3JIBaT B OTt.IeTa 3a ,n;oxo,n;HTe rrpH rroJiyqaBaHeTo HM, 

He3aBHCHMO OT TOEa KaK Ce Ol.l,eHJIBa 6aJiaHCOBaTa CTOHHOCT Ha <PHHaHCOBH51 aKTHB, 3a 

KOllTO ce OTHaCJIT. 

3aeMH H B3eMaHH51, B'b3HHKHaJIH II'bpBOHat.IaJIHO B'bB <l>oHp;a, ca Hep;epHBaTRBHR 

cpHHaHCOBH HHCTPYMeHTH c cpHKCHpaHH IIJiar.u;aHHH, KOHTO He ce ThprYBaT Ha aKTRBeH 

rrasap. 3aeMRTe R BSeMaHRHTa IIOCJiep;Ball.l,O Ce OIJ,eHHBaT ITO aMOpTR3RpaHa CTORHOCT 

KaTO Ce R3IIOJISBa MeTO;::I;'bT Ha ecpeKTRBHaTa JIRXBa, HaMaJieHa C pa3Mepa Ha 

o6e3IJ,eHKaTa. BcaKa rrpoMHHa B cTo:HHocrra RM ce OTPa3HBa B OTt.IeTa 3a p;oxop;RTe 3a 

TeKyriJ.RH rrepRO,ll,. IJo-rOJIHMaTa t.IaCT OT T'bprOBCKRTe R ,ll,pyrR B3eMaHRH Ha <l>OH;::I;a 

CIIap;aT K'bM Ta3R KaTeropRH cpHHaHCOBR RHCTpYMeHTR . .JJ:RCKOHTRpaHe He Ce RSB'bpiiiBa, 

KOraTO e<PeKThT OT Hero e He3Hat.IHTeJieH. 

3Hat.IHMH B3eMaHH51 Ce TeCTBaT 3a o6e3l.l,eHKa ITO OT,ll;eJIHO, KOraTO Ca rrpocpot.IeHH K'bM 

,n;aTaTa Ha 6aJiaHca HJIH KOraTO C'bi.IJ;eCTBYBaT o6eKTRBHH ,ll;OKa3aTeJICTBa, qe 

KOHTpareHT'bT HJIMa p;a H3II'bJIHH 3a,n;nJI)KeHR51Ta cH. BcHt.IKH ,n;pyrH B3eMaHH51 ce TeCTBaT 

3a o6e3l.l,eHKa ITO rpyrrH, KOHTO Ce OIIpep;eJI5IT B 3aBHCHMOCT OT HH,ll;YCTpHJITa H perHOHa 

Ha KOHTPareHTa, KaKTO H oT p;pyrR Kpep;RTHR pRcKoBe, aKo C'bll.l,ecTByBaT TaKHBa. B T03H 

cJiyqa:H rrpoiJ,eHTDT Ha o6e3IJ,eHKaTa ce orrpep;eJIH Ha 6a3aTa Ha HCTOpHt.IeCKH p;aHHH 

OTHOCHO HerroraceHII 3a;::l;'bJI)KeHR51 Ha KOHTPareHTR 3a BCHKa R;::I;eHTRcpHl.l,RpaHa rpyrra. 
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<l>HHaHCOBH aKTHBH, o-rqHTaHH ITO ciTpaBe,IJliHBa CTOHHOCT B ITeqarr6aTa WIH 3ary6aTa, ca 

aKTHBH, KOHTO Ca ,ll,'hp)KaHH 3a T'hpr)'BaHe HJIH ca OITpe,ll,eJieHH KaTO q:mHaHCOBH aKTHBH, 

O~HTaHH ITO CITpaBe,IJliHBa CTOHHOCT B ITeqaJI6aTa HJIH 3ary6aTa ITpH IT'hpBOHaqaJIHOTO 

HM ITpH3HaBaHe. ITo ,ll,e¢HHHIJ;mi BcHqKH ,ll,epllBaTllBHll ¢llHaHCOBll aKTllBll, ocBeH aKo 

He ca ciTeu;llaJIHO OITpe,ZJ;eJieHll KaTo xe,ll,)Kllparu;ll llHCTP)'MeHTll, ITOITa,ll,aT B Ta3ll 

Ka Teropll.H. 

I1HBeCTHIJ;Hll, ,ll,'hp)KaHll ,ll,O ITa,l],e)K, ca ¢llHaHCOBll llHCTP)'MeHTH C ¢llKCllpaHll Will 

oiTpe,ll,eJI.HeMll ITJiaru;aHll.H ll oiTpe,ll,eJieHa ,ll,aTa Ha ITa,ll,e)Ka. I1HBecrnu;llllTe ce oiTpe,ll,eJI.HT 

KaTO ,ll,'hp)KaHH ,ll,O ITa,l],e)K, aKO HaMepeHHeTO Ha pnKOBO,ll,CTBOTO Ha <l>OH,ll,a e ,ll,a fll ,ll,'hp)Kll 

,ll,O HaCT'biTBaHe Ha ITa,ll,e)Ka llM. I1HBeCTllll,llllTe, ,ll,'hp)KaHll ,ll,O ITa,ll,e)K, ITOCJie,l],BaiiJ;O Ce 

ou.eHJIBaT no aMoprn3HpaHa CTOHHOCT qpe3 MeTo,ll,a Ha ecpeKTHBHaTa JIHXBa. B 

,ll,OIT'hJIHeHHe ITpH HaJIHqHeTO Ha o6e3IJ,eHKa Ha HHBeCTHIJ,H.HTa cpHHaHCOBH5IT 

HHCTp)'MeHT ce OIJ,eH.HBa ITO HaCTO.HI.IJ,a CTOHHOCT Ha H3qHCJieHHTe ITapHqHH ITOTOIJ,H. 

BcHqKH ITpoMeHH B npeHocHaTa croilHocT Ha HHBeCTHU.H.HTa ce o-rqHTaT B OrqeTa 3a 

,ll,OXO,ll,HTe. 

<l>llHaHCOBll aKTllBll Ha pa3ITOJIO)KeHlle 3a ITpO,ll,a)K6a, Ca OHe3ll ¢llHaHCOBll aKTllBll, 

KOllTO He ca Kpe,ll,llTll ll B3eMaHll.H B'b3HllKHaJill B ITpe,ll,ITpll.HTlleTO, llHBeCTllll;llll, 

,ll,'hp)KaHll ,ll,O ITa,ll,e)K, llJill ¢llHaHCOBll aKTHBll, o~llTaHll ITO ciTpaBe,IJllllBa CTOHHOCT KaTo 

ITeqaJI6a Will 3ary6a. <l>llHaHCOBllTe aKTllBll OT Ta3ll KaTeropH.H ITOCJie,ll,BaiiJ;O Ce 

OIJ;eH.HBaT ITO CITpaBe,ll,JillBa CTOHHOCT, C ll3KJIIoqeHlle Ha Te3ll, 3a KOllTO H.HMa KOTllpOBKH 

Ha ITa3apHaTa u.eHa Ha aKTHBeH ITa3apH qH5JTO ciTpaBe,IJliHBa CTOHHOCT He MO)Ke ,ll,a 6n,ll,e 

Ha,ll,e)K,ll,HO oiTpe,ll,eJieHa. IToCJie,ll,HHTe ce ou.eH.HBaT no aMoprn3HpaHa CTOHHOCT no 

MeTO,ll;a Ha ecpeKTHBHH5I JIHXBeH npou;eHT HJIH no ce6eCTOHHOCT, B CJiyqai{ qe H.HMaT 

cpHKCHpaH na.n:e)J{. IIpoMeHHTe B cnpaBeAJIHBaTa HM CTOHHOCT ce OTPa3.HBaT B 

co6cTBeHH5I KaiTHTaJI, HeTHO OT ,ll,aH'hiJ.H. HaTPyrraHHTe ITeqaJI6H 11: 3ary611 OT cpHHaHCOBH 

HHCTp)'MeHTH Ha pa3ITOJIO)J{eHHe 3a ITpO,ll;a)J{6a Ce BKJIIO'-IBaT B Q-rqeTa 3a ,ll;OXO,ll;HTe 3a 

o-rqeTHH5I ITepHO,ll,, KOfaTO cpllHaHCOBll.HT llHCTp)'MeHT 6n,ll,e ITpO,ll,a,ll,eH llJill o6e3IJ;eHeH. 

CITope,ll, ITpaBw:raTa Ha <l>oH,ll,a Toil MO)Ke ,ll,a llHBecrnpa B cJie,ll,HllTe Bll,ll,OBe u;eHHll 

KHll)Ka: 

• aKU.llll, T'hpryeMll ITpaBa ll ,ll,pyrll IJ;eHHll KHllfll eKBllBaJieHTHll Ha aKIJ;llll; 

• ,ll,'bJifOBll IJ;eHHll KHll)Ka; 

• HHCTp)'MeHTH C <l>HKCHpaHa ,ll,OXO,ll,HOCT ll 

• llHCTp)'MeHTH Ha ITapHqHH.H ITa3ap. 

<l>HHaHCOBHTe HHCTP)'MeHTH npHTe)J{aBaHH OT <l>oH.n;a ca KJiacHcpHU.HpaHH KaTo 
¢HHaHcoBH aKTHBH Ha pa3nOJIO)J{eHHe 3a npo.n:a)J{6a. IToCJie.n;Bai.IJ,aTa HM e)J{e.n;HeBHa 

OIJ,eHKa Ce ll3B'hplliBa C'hfJiaCHO cqeTOBO,ll,HaTa ITOJIHTHKa 3a ITpeOIJ,eHKH, OTfOBap.HI.IJ,a Ha 

IIpaeu/lama 3a m~eH1ca Ha nopmrjjeu.rw u 3a onpeae/l5IHe Ha HemHama cmouHocm Ha 
manueume Ha c1JoH8a. 3a u;eJillTe Ha qecrHo ll B.HpHo ITpe,ZJ;cTaB.HHe Ha ¢llHaHCOBllTe 

llHCTp)'MeHTll B'hB ¢llHaHCOBllTe O~eTH Ha <l>OH,ll,a Te Ca O,ll,IJ;eHeHll K'hM Kpa.H Ha 

o~eTHll.H ITepHO,ll, IIO IJ;eHa Ha 3aTBap.HHe 3a IIOCJie,ll,HaTa 6opCOBa CeCH.H Ha C'bOTBeTHH.H 

peryJIHpaH rra3ap, Ha KOHTO ce Thpf)'BaT <l>HHaHCOBHTe HHCTP)'MeHrn. 

OcHoBHHTe H3ITOJI3BaHll MeTO,ll,ll 3a ITpeou;eHKa ca ITocoqeHll ITO-,ll,OJiy, B 3aBllCllMOCT oT 

THITa Ha HHCTPYMeHTa: 
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IToCJie,n:Bar.u;a ou;eHKa Ha 6'hllrapcKH aKIJ;HH H npaBa, npHeTH 3a nproBH.H Ha pery;mpaH 

na3ap Ha u;eHHH KHH)Ka B Peny6JIHKa EnJirapH.H, KaKTO H Ha 6oJirapcrn aKIJ;HH H npaBa, 

npHeTH 3a nproBUH Ha peryJIHpaH na3ap B ,ZJ;op)KaBH tiJieHKH, ce H3Bopuma: 

• ITo cpe,ZJ;HOITpeTerJieHaTa u;eHa Ha CJIIOtiemue c THX c,ZJ;eJIKH 3a TeKyiiJ;H.H pa6oTeH 

,ZJ;eH, 06.HBeHa 1Ipe3 CHCTeMaTa 3a TopfOBH.H HJIH B 6opCOBH.H 6IOJieTHH, aKO o6eM'hT 

Ha CKJIIOqeHHTe C T.HX c,n:eJIKH 3a ,n:eH.H e He ITO-MaJI'hK OT 0,02 Ha CTO OT o6eMa Ha 

C'hOTBeTHaTa eMHCH.H; 

• AKo He MO)Ke ,n:a ce onpe,n:eJIH u;eHa no npe,n:xo,n:HaTa ToqKa, u;eHaTa Ha aKIJ;HHTe, 
C'hOTBeTHO H npaBaTa, Ce onpe,n:eJI.H KaTO Cpe,n:HoapHTMeTHqHa Ha HaH-BHCOKaTa 
u;eHa «Kyri)'Ba» OT nop'bqKH:Te, BaJIHAHa K'hM MOMeHTa Ha 3aTBap.HHe Ha 
peryJIHpaHH.H na3ap BTeKyiiJ;H.H ,n:eH, H cpe,n:HonpeTerJieHaTa u;eHa Ha CKJIIOqeHHTe 
C'hC C'hOTBeTHHTe u;eHHI1 KHH:>Ka c,n:eJIKH sa C'bi.IJ;I1.H ,n:eH. IJ;eHaTa ce onpe,n:eJI5I no 
TOSI1 pe,n: caMO B CJiyqail, qe HMa CKJIIOqeHH c,n:eJIKI1 11 no,n:a,n:eHI1 nOp'bqKH: C u;eHa 

"KyrrYBa"; 

• AKO He MO)Ke ,ZJ;a Ce ITpHJIO)KH ITpe,ll;XO,ZJ;HaTa TOtiKa, IJ;eHaTa Ha aKIJ;HHTe, C'hOTBeTHO 

Ha ITpaBaTa e cpe,ZJ;HOITpeTerJieHaTa u;eHa Ha CKJIIOtieHHTe c T.Hx c,ZJ;eJIKH 3a Hali-

6JIH3KH.H ,ZJ;eH ITpe3 ITOCJie,ZJ;HIUI 30-,ZJ;HeBeH nepHO,ll; K'hM ,ZJ;aTaTa Ha OIJ;eHKaTa, 3a 

KOHTO 11Ma c,n:eJIKH. 

• B cJiyqail qe peryJIHpaHH.H ITa3ap He e 3aTBOpHJI ,ZJ;O 15 ti., ITOCJie,ZJ;Bar.u;aTa ou;eHKa ce 
113B'hplliBa no CJieAH11.H HaqHH - ITO ITOCJie,n:Ha u;eHa Ha CKJIIOqeHHTe C T.HX ClJ:eJIKH 
3a npe,n:XOAH115I pa6oTeH ,n:eH 11JII1 aKO He MO)Ke ,n:a ce npHJIO)KH CAeJIKH 3a 
npe,n:xo,n:HI15I ,n:eH, nocJie,n:Bar.u;aTa ou;eHKa ce 11SBnpuma no noCJie,n:Ha u;eHa "Kyrr)'Ba" 
sa npe,n:xo,n:HI15I pa6oTeH ,n:eH. 

I1p11 HeB'hSMO)KHOCT ,n:a ce npHJIO)KaT nocoqeHI1Te no-rope MeTOA11 sa ,n:a,n:eHH aKu;1111, 
KaKTO H 3a aKIJ;HI1, KOHTO He Ce ThpryBaT Ha peryJI11paHI1 nasap11 - OIJ;eHKaTa ce 

113BoplliBa ITO CJie,ZJ;HHTe MeTO,ZJ;H: 

• MeTo,ZJ; Ha C'hOTHOIIIeHHeTo u;eHa - ITetiaJI6a Ha ,ll;py)KeCTBa aHaJI03H; 

• MeTo,ZJ; Ha HeTHaTa 6aJiaHcoBa cToliHOCT Ha aKTHBH:Te 11 

• MeTO,ll; Ha ,ll;I1CKOHTHpaHI1Te HeTH11 rrap111IHI1 IIOTOIJ;11. 

4.2.2 E'hJirapcKu u qym,a;ecrpaHHH o6Jiurau;uu 

IToCJie)J.Bar.u;a ou;eHKa Ha 6oJirapcKH 11 qy)I(AecTpaHHH o6JIHrau;1111, npHeTH 3a nproBH.H 
Ha peryJI11paH nasap Ha u;eHHI1 KHI1)Ka B Perry6JII1Ka IioJirap115I, KaKTO 11 6oJirapcKH 
o6JI11rau;1111, np11eTH sa nproBI15I Ha peryJI11paH nasap Ha u;eHHI1 KHI1)Ka B ,n:'hp)KaBI1 
qJieHKH: 

• ITo cpe,n:HonpeTerJieHaTa u;eHa Ha CJIIOqeHI1Te c T.HX c,n:eJIKH sa TeKyiiJ;I1.H pa6oTeH 

,ZJ;eH, o6.HBeHa 1Ipe3 CI1CTeMaTa 3a ThprOBUH HJII1 B 6opCOBI1.H 6IOJieTHH, aKO 

o6eM'hT Ha CKJIIOqeHI1Te C T.HX C,ZJ;eJIKH 3a ,ZJ;eH.H e He no-MaJI'hK OT 0,01 Ha CTO OT 

o6eMa Ha C'hOTBeTHaTa eMI1CI1.H ; 

• AKo He MO)Ke ,ZJ;a ce orrpe,ZJ;eJIH: u;eHa no rrpe,ZJ;Xo,ZJ;HaTa TOtiKa, rrocJie,ZJ;Bar.u;a ou;eHKa 

Ha o6JIHrau;11H ce 113BopiiiBa ITO cpe,ZJ;HorrpeTerJieHaTa u;eHa Ha CKJIIOtieHH:Te c T.HX 

C,ZJ;eJIKH 3a Hau-6JIH3KUH ,ZJ;eH ITpe,ll; ITOCJie,ZJ;HUH 30-,n:HeBeH ITepHOA K'hM ,n:aTaTa Ha 

ou;eHKaTa, 3a KOHTO HMa CKJIIOtieHH C,ZJ;MKH:; 
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• B cnyqa:i:f <Ie perynHpamur rrasap He e saTBOpHJI .n;o 15 <I., rrocne.n;Barn;aTa ou;eHKa 

Ce HSB'hplliBa ITO CJie,z::t;HIDI Ha'IHH - ITO IlOCJie,z::t;Ha IJ;eHa Ha CKJliO'leHHTe C THX 

c,z::t;eJIKH sa rrpe.n;xo,z::t;HIDI pa6oTeH ,z::t;eH HJIH aKo He MOJKe .n;a ce rrpMJIOJKH c,z::t;eJIKM 

sa rrpe.n;xo,z::t;HH.H .n;eH, rrocne.n;Barn;aTa ou;eHKa ce HSB'hpnma rro rrocne.n;Ha u;eHa 

"KyrryBa" sa rrpe.n;xo,z::t;HH.H pa60TeH ,z::t;eH. 

• B CJiyqaHTe, KOraTO Ce lf3B'hplliBa IIOCJie;J:Barn;a OIJ;eHKa Ha o6JIHraiJ;HH, ITO KOHTO 

rrpe,z::t;cTOH rrnarn;aHe Ha JIHXBa H rry6nHKyBaHaTa B 6opcoBH.H 6IDnenm u;eHa Ha 

CKJIIO'leHH C T.HX C;J:eJIKlf HJllf Ha u;eHa «KyrryBa » e HeTHa, IIOCJie;J:Barn;aTa OIJ;eHKa 

Ce <PopMHpa, KaTO K'hM ,z::t;aTaTa Ha OIJ;eHKa Ce lf3B'hpli1H KaTO K'hM HeTHaTa IJ;eHa Ce 

.n;o6aBH Ha-rpyrraHH.H JllfXBeH KYIIOH K'hM ,ll;eH.H Ha lf3B'hpli1BaHe Ha OIJ;eHKaTa If 

H3'IHCJieHaTa 6pYTHa u;eHa ce H3IIOJI3Ba 3a rroCJie.n;Baw;a ou;eHKa Ha o6mirau;HRTa. 

11S60p'hT Ha KJiaCH<l>HKaiJ;IDITa Ha <l>HHaHCOBHTe aKTMBH KaTO "<PHHaHCOBH aKTMBH Ha 

pasrronoJKeHHe sa rrpo.n;aJK6a" e c orne.n; MaKCHManHa 3arn;HTa Ha HHTepecHTe Ha 

HHBeCTHTOpHTe. 

4•3 CI>HHaHCOBH naCHBH 

<l>HHaHCOBHTe IIaCHBH ce IIpH3HaBaT TOraBa , KOraTO C'hi.IJ;eCTByBa ;J:OrOBOpHO 

3a;J:'hJT>KeHHe 3a IIJiaiiJ;aHe Ha rrapH'IHH C}'Mlf lfJilf .n;pyr <l>HHaHCOB aKTHB Ha ;J:pyro 

rrpe.n;rrpHRT.lfe HJUI ,ll;OrOBOpHO 3a,ll;'hJI:>KeHne 3a pa3M51Ha Ha <):>nHaHCOBH HHCT.pyMeHTM C 
Apyro rrpe.n;rrpHRTMe rrpH rroTeHu;naJIHO He6JiarorrpnRTHn yCJioBnR. Bcn'IKH pa3xo.n;n, 

CB'hp3aHn c JIHXBH, ce rrpn3HaBaT KaTo ¢nHaHcoBn pa3xo.n;n B OT<IeTa 3a .n;oxo.n;nTe. 

TnproBCKMTe 3a,z::t;'hJIJKeHH.H ce rrpHsHaBaT rrnpBoHa<IaJIHO rro HOMHHaJIHa croii:HOCT H 

BllOCJie,z::t;CTBHe ce ou;eH.HBaT ITO aMOpTMSHpyeMa CTOHHOCT, HaMaJieHa C IIJiaiiJ;aHH.H ITO 

ypeJK,z::t;aHe Ha sa,z::t;MJKeHHeTo. 

Ll,HBH,z::t;eHTHTe, ITJiaTHMH Ha IlpHTeJKaTeJIHTe Ha ,z::t;.HJIOBe Ha <l>OH,z::t;a, Ce rrpH3HaBaT, KOfaTO 

AHBH;J:eHTMTe Ca O,z::t;06peHH C perneHHe Ha yrrpaBJI.HBaiiJ;OTO ,z::t;pyJKeCTBO. 

4·4 llpHXO.li;H H pa3XO.li;H 

OcHOBHHTe Q:>HHaHCOBH rrpHxo.n;n Ha <l>oH.n;a ca OT JIHxBn oT 6aHKOBH BJioroBe n 

JIHXBOHOCHH IJ;eHHH KHH:>Ka, OT IIpeou;eHKa Ha IJ;eHHH KHH:>Ka H OT peaJIH3HpaHH IIe'laJI6H 

HJllf 3ary6n OT C,z::t;eJIKlf C IJ;eHHH KHHJKa. 

TipHXO,z::t;HTe OT Jli1XBI1 Ce rrpHSHaBaT TeK)'lu;O B OT'leTa sa ,ll;OXO,z::t;HTe Ha <f>OH,z::t;a, 

rrporropu;uoHaJIHO Ha BpeMeBaTa 6asa, <Ipes MeTo.n;a Ha ecpeKTHBHHJI .n;oxo.n; oT aKTHBa. 

PasnHKH:Te OT rrpoMeHHTe B ou;eHKaTa Ha cpHHaHCOBHTe HHCTpYMeHTH crrpJIMO 

rrasapHaTa 11M IJ;eHa, Ce OTtiHTa KaTO rrpHXO,z::t; lfJilf pa3XOA OT rrpeou;eHKH Ha <l>HHaHCOBH 

aKT.lfBH. 

Pa3JIHKaTa Me:>KAy rrpeou;eHeHaTa CTOHHOCT n rrpo.n;a:>KHaTa u;eHa Ha ¢nHaHcoBnTe 

lfHCTp}'MeHTH IIpH C;J:eJIKH C TRX, ce rrpH3HaBaT KaTO Teeyw;n rrpHXO,ll;lf lfJIH pa3XO,ll;H OT 

OllepaiJ;Hlf C HHBeCTMIJ;lflf. 
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Pa3XO,lJ,MTe CB'hp3aHM c ,lJ,eHHOCTTa Ha <l>oH,lJ,a ce npM3HaBaT B OTtieTa 3a Bceo6xBaTHlf.H 

,ll;OXO,ll;, CJie,D;BaHKll npllHIJ;llna Ha TeKJ'I.IJ.OTO HaqllCJI.HBaHe. fO,D;lliiiHllTe onepaTllBHll 

pa3XO,ll;ll Ha <l>OH,D;a He MOraT ,D;a Ha,ll;BlliiiaBaT 5.00% OT rO,D;lliiiHaTa Cpe,D;Ha HeTHa 

CTOHHOCT Ha aKrnBHTe Ha <l>oH,D;a. Pa3XOAH 3a nepHo,D;a, B'hB Bp'h3Ka c ,D;eiiHoCTTa Ha 

<l>OH,D;a (,OnepaTllBHll pa3XO,ll;ll"), KOllTO Ce noeMaT KOCBeHO OT BCllqKll HerOBll 

npHTe)KaTeJIH Ha MJIOBe, B T,q, TaKca sa ynpaBJieHHe Ha aKTHBHTe 11 B'hsHarpa)I{)J.eHHe 

Ha BaHKaTa ,l(enosHTap ce HaqHCJIRBaT e)Ke,D;HeBHO, c'hrJiacHo CKmoqeHHTe ,D;oroBopH c 

YnpaBJI51BaiJJ;OTO p;py)KeCTBO ll naRKa p;enOSllTap. 

Pa3XOAH, CB'hpsaHH c HHBeCTlliJ;lf.HTa B MJIOBe Ha <l>oH,D;a ca pa3XOAH, KOHTO ce noeMaT 

np.HKO OT KOHKpeTHlf.H lfHBeCTllTOpjnpMTe)l{aTeJl Ha ,lJ,.HJIOBe npli noKyriKa If o6paTHO 

lf3Kyrr)'BaHe Ha ,lJ,.HJIOBe (,TpaH3aKI.J;lfOHHlf pa3X0,1J,M"). Pa3XO,lJ,MTe BKmoqeHH B 

eMMCMOHHaTa CTOHHOCT ca B pa3Mep Ha 0,2 % OT HeTHaTa CTOHHOCT Ha aKTMBMTe Ha 

e,D;HH ARJI np11 nop'hqKa ,11,0 100 ooo JIB, 3a nop'hqKll HaLl, Ta3M CTOHHOCTHRMa pa3X0,1J,lf no 

eMMTMpaHeTo. Pa3XOAHTe 3a o6paTHO H3Kyrry BaHe (BKmoqeHH B u;eHaTa 3a o6paTHO 

ll3KyriYBaHe) caB pa3Mep Ha 0.5% OT HeTHaTa croiiHocT Ha aKTllBHTe Ha MJI 3a MJIOBe, 

p;'bp)KaHH sa nepHOA no-MaJI'hK OT 2 ro,D;., a 3a MJIOBe, ,D;'bp)KaHH HaA 2 ro,D;., HRMa 

pasxo,D;H no o6paTHo HsKyrrYBaHe. Tes11 pa3XOAH ca sap;'hJI)KeHHe Ha <l>oHp;a K'bM 

yrrpaBJI51Bai.IJ.OTO p;py)KeCTBO ll Ce ONllTaT KaTO pasqeT, noraCllM ,ll;O 5 qllCJIO Ha 

cJie,D;Bai.IJ.lfR Meceu;. 

4·5 fiapu H napH'IHH CKBHBaJICHTH 

<I>OHA'hT OTtiMTa KaTo napM If naplfqHif cpeLl,CTBa HaJIIfqHifTe napM B 6poii, napMqHif 

cpeLl,CTBa no 6aHKOBlf CMeTKM, ,1J,en03lfTll, KpaTKOCpOLIHlf If BlfCOKOJilfKBlf,lJ,Hlf 

lfHBeCTlfll;lflf, KOlfTO Ca JieCHO o6par.u;aeMlf B napMLieH eKBlfBaJieHT If C'hLl,'bp)l{aT 

He3HaqHTeJieH pHcK OT npoMRHa B CTOHHOCTTa ell. 

4.6 C,IJ;eJI.KH B qymJJ.ecrpaHHa BaJiyra 

0T,D;eJIHllTe eJieMeHTll Ha Q:>HHaHCOBllTe ONeTll Ha <l>OH,ll;a Ce OIJ;eH51BaT B'bB BaJIYTaTa Ha 

OCHOBHaTa llKOHOMllqecKa Cpe,D;a, B K051TO npe,D;npi151TlleTO llSB'bpiiiBa p;eHHOCTTa Cll 

C"<PYHKIJ;llOHaJIHa BaJiyTa"). <l>HHaHCOBHTe aNeTH Ha <l>oH,D;a ca H3rOTBeHH B 6'hJirapcKH 

JieBa (JIB). ToBa e ¢YHKU:lfOHaJIHaTa BaJIYTa If BaJIYTaTa Ha npeLl,CTaBRHe Ha <I>OH,lJ,a. 

C,lJ,eJIKHTe B Liy)J{Ll,eCTPaHHa BaJiyTa ce OTtllfTaT npli n'hpBOHat.IaJIHOTO liM npli3HaBaHe B 

oNeTHaTa BaJIYTa Ha <l>oH,lJ,a no oqmu;MaJIHHR o6MeHeH Kypc 3a ,11,eH.H Ha C,lJ,eJIKaTa, 

(o6RBeHH.H ¢HKCMHr Ha E'hJirapcKa HapoLl,Ha 6aHKa). IlpMXO,lJ,MTe If pa3XOAMTe oT 

KypCOBll pa3JII1Kll, KOllTO B'b3HlfKBaT npli ype)I{)J,aHeTO Ha Te3ll C,D;eJIKll ll 

npeou;eH.HBaHeTO Ha napllqHllTe n03lliJ;llll B qy)I{)J,eCTPaHHa BaJIYTa B Kpa51 Ha nepllO,D;a, 

ca OTPa3eHH B ONeTa sa Bceo6xBaTHH51 p;oxop;. 

BaJiyTHll51T 6opp; B n'bJirapH51 e B'hBep;eH Ha 1 IOJIH 1997 r. B HSII'bJIHeHHe Ha 

rrperrop'hKHTe Ha Me)K,ll;yHapop;Hll51 BaJIYTeH <l>OHA (MB<I>) 11 n'hpBoHaqaJIHO croiiHOCTTa 
Ha 6'bJirapCKI151 JieB 6e Q:>llKCHpaHa K'bM CTOHHOCTTa Ha repMaHCKaTa MapKa B 

C'bOTHOIIIeHHe 1:1. CJieA B'hBe)I{)J,aHeTo Ha eBpOTO 6'hJirapcKI151T JieB 6e ¢HKCHpaH K'bM 

eBpOTO B C'hOTHOIIIeHlfe lEUR = 1.95583 JIB. 
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L{5IJIOBeTe B o6p'blll,eHI1e Ha <I>OH,D,a O'I"pa35IBa HOMI1HaJIHaTa CTOHHOCT Ha eM11THpaHI1Te 11 

o6paTHO 113KyrieHI1Te ,ll,5IJIOBe. 

L{oroBopHH5IT ¢oH,D, e OT OTBopeH THn. HeTHaTa CTOHHOCT Ha aKT11BI1Te Ha ,D,oroBopH115I 

lPOH,ll, He MO)Ke ,n;a 6'h,n;e no-MaJIKa OT 500 000 JIB. T031i MliHHMaJieH pa3Mep 'I"p5I6Ba ,n;a e 

,D;OCTHfHaT ,li;O e,n;Ha fO,li;HHa OT nonyqaBaHe Ha pa3perneHHeTO 3a opraHH3HpaHe H 

ynpaBJieHHe Ha ,lJ,OfOBOpeH lPOH,ll,. ,L(o ,ll,OCTHfaHe Ha MHHHMaJIHH5I pa3Mep Ha HeTHaTa 

CTOHHOCT Ha aKTHBHTe Ha ,D,oroBopHHH <PoH,n; no H3peqeHHe n'hpBo He ce ,n;onycKa 

o6paTHO li3KYTIYB3He Ha HerOBHTe ,D,5IJ10Be. BHOCKHTe B KanHTaJ1a MOraT ,n;a ce npaB5IT 

caMo B nap11. 

L{orOBOpHH5IT <JloH,ll, Ce CM5ITa 3a eMHTeHT Ha ,ll,5IJIOBeTe, Ha KOI1TO e pa3,D,eJieH. L{HJIOBeTe 

,[l,aBaT npaBO Ha C'bOTBeTHa l.laCT OT 11Mylll,eCTBOTO Ha <JlOH,IJ,a, BKJIIOqHTeJIHO npli 

JIHKBH,ll,3~115I Ha <JloH,D,a, npaBO Ha o6paTHO 113KyriYBaHe, KaKTO 11 ,ll,pyr11 npaBa, 

npe,ll,BI1,D,eHI1 B 3TITII..J;K 11 B npaBI1JiaTa Ha ,D,OrOBOpH115I ¢oH,D, . 

EM11CI10HHaTa cToifHocT e paBHa Ha HeTHaTa CTOHHOCT Ha aKTHBI1Te Ha ,ll,5IJI. 

06I11, 6poH ,ll,5IJ10Be B o6p'blll,eHHe K'hM 31.12.2010 r. - 159 635.1534 6p. 

06Ill, 6poH ,ll,5IJ10Be B o6p'blll,eHHe K'hM 31.12.2011 r.- 202 422.8321 6p. 

I..J;eHaTa Ha o6paTHO H3KYnYBaHe e nO-HHCKa OT HeTHaTa CTOHHOCT Ha aKTHBHTe Ha ,lVIJI C 

pa3Mepa Ha pa3XO,li;HTe no o6paTHOTO li3KynYBaHe B pa3Mep Ha 0,5%, 3KO ,ll,5IJIOBeTe ca 

npH:Te)K3B3Hii no-MaJIKO OT 2 rO,D,HHH H 0,00% npli ,ll,'bp)KaHe Ha ,ll,5IJIOBeTO nOBel.J:e OT 2 
rO,D,I1H11. 

<I>OH,lJ,'bT 113,/J,aBa Ha 6a3aTa Ha HeTHaTa CTOHHOCT Ha aKTHBI1Te Cl1 11 l.J:aCTI1l.J:HI1 ,IJ,5IJIOBe 

cpelli,Y HanpaBeHa nap11l.!Ha BHOCKa c onpe,D,eJieH pasMep, aKo cpelli,Y BHeceHaTa CYMa He 
MO)Ke ,[1,3 6'h,D,e li3,[1,3,D,eHO ~JIO l.J:I1CJIO ,[1,5IJIOBe. 

HeTHaTa CTOHHOCT Ha aKTHBH:Te Ha ,n;oroBopHH5I ¢oH,D, 11 HeTHaTa cToHHocT Ha aKTI1BI1Te 

Ha e,D;HH ,ll,5IJ1 Ce onpe,n;eJ15IT ,D;Ba n'bTH Ce,D,MiiqHo - B'bB BTOpHHK H qeTB'hpThK npH 

yCJJoBHHTa u no pe,D,a Ha ,D,eifcTBalll,oTo 3aKoHo,D,aTeJICTBO, npaBHJiaTa, npocneKTa H 

npHeTHTe npaBHJia sa o~eHKa Ha aKTHBHTe H onpe,n;eJJHHe HeTHaTa CTOHHOCT Ha 

aKTHBHTe. ITpH H3qHCJUIBaHeTo Ha HeTHaTa CTOHHOCT Ha aKTHBHTe ce H3B'hprnBa 11 

HaqHCJUIBaHe Ha ,ll;'bJ1)KHMH B'b3Harpa)K,ll;eHH5I Ha ynpaBAABalli,OTO ,D,py)KeCTBO H 6aHKaTa­

,D,en0311Tap. 

HeTHaTa CTOHHOCT Ha aKTHBHTe Ha ,D,oroBopHH5I ¢oH,D, e paBHa Ha pa3JII1KaTa Me:>K,ZJ,y 
CTOHHocTTa Ha aKTHBI1Te 11 CTOHHOCTTa Ha naci1BI1Te. CTOHHocTTa Ha naci1BI1Te e paBHa 
Ha CYMaTa Ha 6aJiaHCOBI1Te CTOHHOCTH Ha KpaTKocpol.IHI1Te 11 ,IJ,oJirocpol.IHI1Te 

3a,D,'bJI)KeHH5I no Cl.J:eTOBO,ll,HI15I 6aJiaHC. 3a,D,'bJI)KeHH5ITa, ,D,eHOMI1H11paHI1 B'bB BaJIYTa, ce 

H3'4:11CJI5IBaT no ~eH'IJ)aJIHH:5I KYPC Ha EHE K'hM ,D,aTaTa Ha o~eHHBaHe. 

HeTHaTa CTOHHOCT Ha aKTHBHTe Ha e,n;HH MJI e paBHa Ha HeTHaTa CTOHHOCT Ha aKTHBHTe 

Ha ,n;oroBopHH5I <PoH,n;, H3qHCJ1eHa c'hrJJacHo npe,n;xo,n;HHH naparpa<P, pa3,n;eJJeHa Ha 6poH 

Ha ,li;5IJ10BeTe Ha lPOH,D;a B o6p'hlll,eHHe B MOMeHTa Ha onpe,D;eJIHHeTO H. 
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LJ:on'b.JIHI1TeJ1HIUIT KanHTaJ1 BKJ110LJ:Ba npeMHH, nOJ1YLJeHH np11 nnpBOHat:JaJ1HOTO 

eMHrnpaHe Ha co6cTBeH KanHTan. BcHLJ:KH pasxo.n;11 no eMHrnpaHeTo He ca BKJ1IOLJ:eHH B 

CTORHOCTTa Ha ,ll;On'hJ1HHTeJ1HIUI KanHTaJ1, a KaTO TeKyr_u:o Sa,ll;'b.JI)KeHHe K'bM 

ynpaBJ1RBaiiJ:OTO ,n;py)KeCTBO. 

ITpeou;eH'ht:JHHRT pesepB ce C'hCTOH oT net:Jan6H 11 sary611, cBnpsaHH c npeou;eHKa Ha 

onpe,ll;eJ1eHH KaTerop1111 tPHHaHCOBH aKTI1Bl1. 

<l>HHaHCOBI15:IT pesyJ1TaT BKJ1LJ:Ba TeK)'lll:l15:1 tPHHaHCOB pesynTaT 11 HaTPynamiTe ITet:JaJI611 

11 HenOKp11Tl1 sary611 OT MH:HaJIH rrep110f];l1, ITOCO"lJeHH B 0T"lJeTa 3a fl:OXOfl:HTe. 

ITpn cncTaB5:1HeTo Ha ¢HHaHCOBH5:1 OTLJ:eT ca HsnonsBaHH cne,n;HHTe MeTOAH, ou;eHKH: 11 

no.n;xo.n:n: 

• EMHCHOHHaTa CTORHOCT 11 u;eHaTa Ha o6paTHO H3KyrryBaHe Ha .n;RJ10BeTe Ha 

<l>OH,ll;a Ce OCHOBaBaT Ha HeTHaTa CTORHOCT Ha aKTHBHTe Ha cpOH,ll;a K'bM ,n;aTaTa Ha 

onpe.n;enRHeTo HM. YnpaMRBar_u:oTo .n;py)KeCTBO HSB'hprrma ou;eHKa Ha 

nopT¢e:i1na Ha <I>oH.n;a, onpe.n;eJJR HeTHaTa cro:H.HocT Ha aKTHBHTe Ha <I>oH.n;a, 

HeTHaTa CTOMHOCT Ha aKTHBHTe Ha ep;HH MJ1 11 H3t:JHCJ15:1Ba eMHCHOHHaTa 

CTOHHOCT 11 u;eHaTa Ha o6paTHo HsKyn)'BaHe rro,n; KOHTPOJia Ha EaHKaTa 

p;eiT0311Tap C'brJiaCHO HOpMaTHBHH:Te 11311CKBaH115:1; 

• YnpaBJI5:1BaiJJ;OTO p;pyJKeCTBO HHBeCTHpa aKTHBHTe Ha <PoHp;a B IJ;eHHH KHHJKa 11 B 

C'bOTHOllleHI15:1 OITpep;eJieHH C'bfJiaCHO "lJJI. 196 11 LJJI. 197 OT 3aKOHa 3a ny6J111LJHOTO 

npe.n;naraHe Ha u;eHHH KHH)Ka; 

• ITocne.n;Bar_u:aTa ou;eHKa Ha aKTHBHTe Ha <I>oH.n;a ce H3BnplllBa B C'hOTBeTCTBHe c 

I1paBHJ1aTa Ha <I>oH.n;a 11 Hape.n;6a 25/ 22.03.2006 r. sa HSHCKBaHHRTa KhM 
.n;eRHOCTTa Ha HHBeCTHIJ;HOHHHTe ,n;py)KeCTBa l1 ,ll;OfOBOpHHTe cpOH,ll;OBe; 

• CnrnacHo CKJ1IOLJ:eHHTe .n:oroBopn c YrrpaBJJRBar_u:oTo .n:py)KeCTBO H EaHKaTa 
.n;eiiOSHTap TaKCHTe, KOHTO CD6HpaT Ce Hat:JHCJJRBaT e)Ke.n;HeBHO; 

• EBpona e .n;oroBopeH ¢oH.n;, LJ:HeTo yrrpaBneHHe Ha ,n;e:H.HocT ce H3Bnprrma oT 

YnpaMRBaru;oTo .n;py)KeCTBO. ITopa.n;n rrocot:JeHaTa npHliHHa, KaKTo 11 ¢aKTa t:Je 

,n;eMHOCTia Ha <l>OH,ll;a e HOpMaTHBHO orpaHH"lJeHa <l>OH,ll;'hT He npHTe)KaBa 

MaTepHaJ1Hl1 11 HeMaTepHaJ1Hl1 aKTHBH, 11HBeCTHIJ;l10HHH 11MOTI1, KaKTO 11 H5:1Ma 

rrpaBo ,n;a CKJ1IO"lJBa JIH3HHroBH .n;oroBopH, nopa.n;11 KoeTo He e rrpHeMaHa 

C"lJeTOBOf];Ha ITOJIHTHKa OTHOCHO OT"lJHTaHeTO Ha T03H THIT aKTHBH; 

• <l>OH,ll;'hT H5:1Ma C06CTBeH nepCOHaJI, rropap;H KOeTO He e rrpHeMaHa C"lJeTOBOf];Ha 

noJIHTHKa OTHOCHO OT'IHTaHeTO Ha neHCI10HHI1 11 ,n;pyrn: 3a,ll;'b.JI)KeHI15:1 K'bM 

nepcoHana, KaKTO 11 B'hsHarpa)l{,ll;eHHe Ha nepcoHana Ha 6asaTa Ha aKIJ;HH; 

• CnrJ1aCHO LJJ1. 174 OT 3aKOHa sa KOprropaTHBHO IIO,ll;OXOAHO o6naraHe, 
KOJ1eKTHBHHTe HHBeCTHIJ;HOHHH CXeMH ,Zl;OIIYCHaTH Sa ny6J1HLJHO rrpe.n;naraHe B 
Peny6nnKa EnnrapiUI He ce o6naraT c KoprropaTHBeH .n;aH"hK. ITo CMHCDJla Ha T. 

26 OT .ll:P Ha 3ITITU:K LJ:oroBopeH ¢oHA EBporra e KoJieKTHBHa HHBeCTHIJ;HOHHa 

cxeMa. Cne.n;oBaTenHo <l>OHA'hT He OT'IHTa TeKyi.IJ;H .n;aH'ht:JHH aKTHBH HJ1H nacHBH, 

KaKTO 11 ,n;aH'bLJHH aKTHBH 11J111 naCHBH no OTCpOt:IeHH BpeMeHHH pa3J111KI1. 



.ll,oroBopeH <J>oHA ,EBpona" 
<l>MHaHCOB OT4eT 
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CorJiacHo .n.ell:cTBar..u;aTa HOpMaTMBHa ype.n.6a sa 2011 r. (qJI. 174 OT 3aKoHa sa 

KOprropaTMBHOTO IIO,ll,OXO,ll,HO 06JiaraHe) KOJieKTMBHMTe MHBeCTMI..J;110HHM CXeMM, KOMTO 

ca .n.orrycHaTM sa rry6;mqHo rrpe,z:vraraHe B Perry6JIMKa EMrapmi no pe.n.a Ha 3aKoHa sa 

rry6JIMqHoTo rrpe.n.JiaraHe Ha u;eHHM KHM)Ka He ce o6JiaraT c KoprropaTMBeH .n.aH'hK. 

4.10 .ll,pyru npoBM3MM, yCJioBHM aKTMBM 11 yCJIOBHM nacMBM 

IJpOBM3MMTe, rrpe,ll,CTaBJI51Bai.IJ;M Te:r<yi.IJ;M 3a,ll,'hJI)KeHM51 Ha <l>OH,ll,a, IIpOM3TMqai.IJ;M OT 

MMHaJIM C'h6MTM51, ype)K,ll,aHeTO Ha KOeTO Ce oqaKBa ,ll,a IIOpO,ll;M He06XO,ll,MMOCT OT 

li3XO,l1,511ll; IIapliqeH ITOTOK OT pecypCli, Ce ITpli3HaBaT KaTO Sa,ll,'hJI:>KeHII51 Ha <l>OH,ll;a . 

ITpoBliSliliTe ce rrplisHaBaT ToraBa, KoraTo ca liSIT'hJIHeHM cJie,ll;HliTe yCJIOBli51: 

• <l>OH,ll,'hT MMa cerai..I..IHO Sa,ll,'hJI:>KeHM51 B pesyJITaT OT MliHaJIM C'h6MTM51 

• MMa Bep051THOCT Sa IIOfaC51BaHe Ha Sa,ll,DJI)KeHMeTO ,ll,a 6o,ll,e He06XO,ll,MM ITOTOK OT 

pecypcM sa .n.a 6o.n.e ype.n.eHo sa,ll,DJI)KeHMeTo 

• MO)Ke .n.a 6op;e HarrpaBeHa Ha,ll,e)K,li,Ha ou;eHKa Ha CYMaTa Ha sa,ll,'hJI)KeHMeTo 

C)'MaTa, rrpMSHaTa KaTo rrpoBMSMR, rrpep;cTaBJI51Ba Hall: -p;o6paTa rrpM6JIMSMTeJIHa ou;eHKa 

Ha MSXO,l1,51I..IJ;MTe rrapMqHM IIOTOIJ;M OT pecypCM, Heo6XO,ll,MMM Sa ype)K,ll,aHeTO Ha 

HaCT051I.IJ;OTO 3a,ll,'hJI)KeHMe K'hM .n.aTaTa Ha 6aJiaHca. ITpM orrpe.n.eJIHHeTo Ha TaSM Hall:­

.n.o6pa IIpM6JIMSMTeJIHa OIJ;eHKa <l>OH,ll,'hT B3MMa 110,11, BHMMaHMe pMCKOBeTe M CTerreHTa Ha 

HeClifypHOCT, C'biT'bTCTBai.IJ;a MHOfO OT C'b6MTM51Ta M 06CT051TeJICTBa, KaKTO M e¢eKTa OT 

11pOM51HaTa Ha CTOHHOCTTa Ha rrapliqHliTe cpe,ll,CTBa B'bB BpeMeTO, KOfaTO Te MMaT 

SHaqMTeJieH e¢eKT. 

06esr..u;eTeHM51 OT TPeTM JIMUa B'hB Bp'hsKa c .n;a.n.eHo sa,ll,'hJI:>KeHlie Ha <l>oH,n;a ce rrpli3HaBaT 

KaTO OT,ll,eJieH aKTMB. TOSli aKTIIB, o6a'le, He MO:>Ke ,n;a Ha,ll;BliiUaBa CTOHHOCTTa Ha 

C'bOTBeTHa Ta IIpOBMSIDI. 

ITpoBMSMMTe ce rrpepasrJie)K,ll,aT K'hM BC51Ka 6aJiaHcoBa .n.aTa M cToll:Hocrra MM ce 

KOpMmpa, TaKa qe p;a OTpaSM Haif -p;o6paTa IIpM6JIMSMTeJIHa OIJ;eHKa KDM p;aTaTa Ha 

6aJiaHca. 

B CJiy<IaMTe, B KOMTO Ce cqMTa, qe e MaJIKO Bep051THO ,ll,a B'b3HMKHe M3XO,l1,51I.IJ; ITOTOK 

pecypcli B pesyJITaT Ha TeKyr..u;o 3a,ll,DJI)KeHMe , TaKoBa 3a,ll,'hJI:>KeHMe He ce rrpMsHaBa , 

OCBeH aKO He CTaBa B'b11pOC Sa 6MSHeC KOM6MHaUII51 . 

<l>OH,ll;'bT He npliSHaBa yCJIOBHli aKTliBli, T'bH KaTO 11pli3HaBaHeTO liM MO:>Ke ,n;a liMa sa 

pesyJITaT nplisHaBaHeTo Ha .n.oxo,n;, KOHTO MO)Ke HMKora .n.a He 6o.n.e peaJIM3MpaH. 

4.11. IIpeKJiacu<J>wKau;llll 
C IJ;eJI IIO-IIO;J;XOAJII..IJ;O IIpep;cTaBRHe Ha ¢MHaHCOBaTa MH¢opMaiJ;MJI ca HarrpaBeHM 

CJie,ll,HMTe rrpeKJiacM¢MKaiJ;MM B OT4eTa sa 2010 r. 

1. lleqaJI6MTe M sary6MTe OT rrpeou;eHKa Ha ¢MHaHCOBM aKTMBM Ha paSIIOJIO)KeHMe sa 

rrpo.n.a)K6a B OT4eTa sa Bceo6xBaTHIDI p;oxop; ca rrpep;cTaBeHM B ep;Ha cTaTMR Herno, a 

KOpeKu;MMTe OT rrpeKJiacM¢MKaiJ;II51 Ca rrpe,ll,CTaBeHM OT,ll,eJIHO./ IIpMJIO)KeHMe 10.2./. 
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2. B OT'IeTa sa napHLIHHTe nOTOU.H nJiaiiJ;aHH.HTa sa TeKyru.aTa onepaTHBHa ,D;eHHOCT OT 

HHBeCTHIJ.HOHHa p:eHHOCT ca npeKJiacH<1_:>HU.HpaHH B onepaTHBHa ,D;eHHOCT. 

- - -
2010 2010 

CJie.u; Ilpe.u;u 
npeKJiacu~ npeKJiacu-

11-Ka~HJI ~~~K~HJI 

'ooo JIB 'OOOJIB 

HeTeH naplNeH noToK oT onepaTHBHa .a;euHoCT (340) -

IIaplNHH noTou;n OT cneu;naJIH3HpaHa 
MHBeCTMIJ;MOHHa tJ;eHHOCT 

ITapHLIHH noTOIJ.H, cBnpsaHH c TeKyru.H qmHaHCOBH aKTHBH 998 998 
ITapHLIHH noTOIJ.H, cBnpsaHH c JIHXBH, 210 210 

AHBH,D;eHTH,KOMHCHOHHH 11 ,n;p.no,n;o6HH 

Ll:pyrH napHLIHH nOTOIJ;H OT HHBeCTHIJ.HOHHa p:eHHOCT - (340) 

HeTeH naplNeH noTOK OT cneu;HaJIM3HpaHa 1208 868 

HHBeCTHD;HOHHa .a;eifHOCT 

5 llapH H napHl.IHH eKBHBaJieHTH 

2011 2010 
'ooo JIB 'ooo JIB 

ITapHLIHH cpe,D;CTBa no pa3TIJiaiiJ;aTeJIHH cMeTKH B 6aHKH 

- B TOEa "l!HCJIO B JieBa 1220 79 
- B TOBa LIHCJIO B USD - 1 

LI:en03HTH 2 932 3196 

4152 3276 

LI:orOBOpeH <1_:>oH,D; EBpona HMa CKJIIOLJ:eH ,D;OrOBOp 3a CB060,D;eH ,D;eii03HT OT 23.11.2010 r. 

3a ,n;Be ro,n;HHH, cnrJiacHo KOHTO <PoHA'hT HMa rrpaBo ,n;a TerJIH H BHac.H ,n;on'hJIHHTeJIHO 

CYMH rro ,n;erro3HTa, KaTo: 

• ,D;OII'hJIHHTeJIHO BHeceHHTe C)'MH no ,n;enOSHTa ,D;O HSTHLJ:aHe Ha lileCTH.H Meceu. OT 

CpOKa Ha ,n;enOSHTa Ce OJIHXB.HBaT C npHJIO)JGIMH.H K'hM ,n;ap:eHH.H MOMeHT JIHXBeH 

IIpOIJ.eHT no CB060,D;HHR ,D;en0311T; 

• ,D;On'bJIHHTeJIHO BHeCeHHTe C)'MH no ,n;en03HTa CJie,D; HSTHLJ:aHe Ha lileCTHR MeCeiJ. 

OT CpOKa Ha ,n;enOSHTa Ce OJIHXB.HBaT C rO,D;HlileH JIHXBeH npOIJ.eHT B pa3Mep Ha 

o .s%. 
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K'bM 31.12.2011 r. <l>oH,ll;'bT rrMa cBo6o,ll;eH ,ll;errosrrT B pasMep Ha 585 XRJI . EUR (1143 XRJI. 
JIB). 

JlHXBeHM nepMO,li;M (KaJieH,?J;apeH Meceu;, c 
HallaJIO ,ll;aTaTa Ha OTKpMBaHe Ha ,ll;enoaMTa) 

3a 1-BR Meceu: 
3a 2-prr Meceu: 
3a 3-rn Meceu: 
3a 4 -rn Meceu: 
3a 5-rn Meceu; 
3a 6-rn Meceu; 
3a 7-Mrr Meceu; 
3a 8 -Mrr Meceu; 
3a 9-rn Meceu; 
3a 10-rn Meceu: 
3a 11-m Meceu; 
3a 12-m Meceu; 
3a 13-rn Meceu: 
3a 14 -rn Meceu: 
3a 15-rn Meceu: 
3a 16-Trr Meceu: 
3a 17-rn Meceu: 
3a 18-rn Meceu: 
3a 19-TR Meceu: 
3a 20-TR Meceu; 
3a 21-m Meceu; 
3a 22-TR Meceu; 
3a 23-TR Meceu; 
3a 24-TR Meceu; 

ro,li;MIIIeH JIMXBeH npou;eHT 

5.00% 
6.oo% 
6.oo% 
6.oo% 
6.oo% 
7.00% 
7.00% 
7.00% 
7.00% 
7.00% 
7.00% 
7.00% 
7.00% 
7.00% 
7.00% 
7.00% 
7.00% 
7.00% 
7.00% 
7.00% 
8.oo% 
9.oo% 
10.00% 
11.00% 

<l>oH,ll;'bT RMa rrpe,ll;ocraBeH rr JieBoB ,ll;errosrrT B III1E M, sa 129 XRJI. eBpo (251 xrrJI. JIB), 
Ila,ll;e)l{'bT e Ha 30.06.2012 IIpR CJie,ll;HRTe JIRXBeHR HRBa. 

JlMXBeHM nepno,li;H (KaJieH,?J;apeH Meceu;, c 
Hal!aJIO ,ZJ;aTaTa Ha OTKJlHBaHe Ha ,ZJ;eiT03liTa) 

3a 1-Brr Meceu; 
3a 2-prr Meceu: 
3a 3-rn Meceu; 
3a 4-rn Meceu; 
3a 5-TR MeCeu; 
3a 6-rn Meceu; 
3a ?-MII Meceu; 
3a 8-Mrr Meceu; 
3a 9-rn Meceu: 
3a 10-TR Meceu: 
3a 11-rn Meceu: 

ro,ZJ;HIIIeH JIHXBeH npou;eHT 

5.00% 
5.00% 
5.25% 
5·25% 
5.25% 
5.50% 
5.50% 
5·75% 
5·75% 
6.oo% 
7.00% 

0cBeH CITOMeHaTRTe ,ll;ei103HTH <I>OH,ll;a HMa OJJJ;e ,D;eiiOSRTR sa 310 XRJI. JieBa B qaCTHa 
Ilpe,ll;rrprreMaqecKa EaHKa TeKCRM A,lX, rrprr 5 % JIRXBa c rra,ll;e)l{ 12.03.2012, rr ,ll;Ba 
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p,enosnTa B UKE A.D: npn 6.9% c o6m:a CTOHHOCT 1 228 XHJI. JIB, c nap,e)KH Ha 30.03.2012 

H 18.05.2012 r. 

I1opap,n Q:laKTa, qe <l>oHA'hT MO)Ke p,a pasnoJiara no BCHKO BpeMe c napnqHnTe cpep,cTBa, 
npep,ocTaBeHH KaTo p,enosnT, Tesn cpep,cTBa ca KJiacn¢nu,npaHH KaTo napn H napnqHH 

eKBHBaJieHTH. 

6 B3eMaHHH no JIHXBH H LqJyrH B3eMaHHH 

BseMamm no cp,eJIKII c u;eHHII KHII)Ka 

BseMaHIIH oT JIIIXBII no p,eno3IITII 

,Upyrii 

- -

2011 2010 

'ooo JIB 'ooo JIB 
279 151 

109 7 

1 

389 158 

<!>OH.ll:'hT e saKyriHJI aKIJ,HH, HO npou,eC'hT Ha IIp11P,06IIBaHe K'bM 31.12.2011 He e 

npiiKJUOqHJI. 

Ou,eHKaTa Ha rrocoqeHHTe aKIJ,IIH K'hM 31.12.2011 r . e HSBnprneHa no THXHaTa npop,a)I{Ha 

HJIH o'f'leTHa cTOHHOCT. 

7 TeKy:rn;H (jJHHaHCOBH aKTHBH 

2011 2010 

'ooo JIB 'ooo JIB 

Teeym:n Q:lnHaHCOBII aKTHBH, Ha pasnoJio)KeHHe sa 5 Sos 4363 

rrpop,a)K6a s sos 4363 

<l>oHp:'hT rrpiieMa ,n:a rrpiiJiara IIsMeHeHIIRTa Ha MC<I>O 7 ,<PIIHaHcoBII IIHCTPJMeHTII: 

OIIOBeCTHBaHe", KOHTO ca B CHJia OT 1 5IHyapH 2009 r . TesH HSMeHeHH5I HSHCKBaT 
<l>OHP,'bT p,a npeP,CTaBII onpep,eJieHa IIH¢0pMaiJ;IIH Sa Q:liiHaHCOBIITe liHCTPyMeHTII, 
OT'IIITaHII no cnpaBeP,JIIIBa CTOHHOCT, B o'f'leTa 3a <PIIHaHcOBOTO C'hCTOHHIIe. B nnpBaTa 
rop,IIHa oT npiiJiaraHeTo IIM He e Heo6xop,IIMO p,a 6np,e npep,cTaBHHa cpaBHIITeJIHa 
IIH¢0pMaiJ;IIH no OTHOIIIeHIIe Ha onoBeCTHBaHIIHTa, li3liCKBaHII OT li3MeHeHIIHTa. 
CJiep,oBaTeJIHO B onoBecnmaHeTo iiepapXIIHTa Ha cnpaBeAJIHBaTa CTOHHOCT e 

npep,cTaBeHa caMo KDM 31 p,eKeMBpii 2011 r. 



LJ:oroBopeH <floll,ll; ,EBpona" 
<l>YIHaHCOB OT'IeT 

31,ll;eKeMBpYI 2011 r. 

Crp}'Krypa Ha nopT<pefuia: 

-

AKTHB 

AKll,YIYI, B T.l.I. 

AKIJ;YIYI - A,l(CI1U 

AKIJ;YIYI - <l>YIHaHcYI 

AKIJ;YIYI - XoJI,n;YIHrYI 

AKIJ;YIYI - I1mKimepYIHr 

AKIJ;YIYI - XY!MYil.IecKa npoMYIIIIJieHOCT 

AKu;YIYI - TIOTIOHeBYI YI3,ll;eJIYI5I 

AKIJ;YIYI - fa3 YI neTPOJI 

AKIJ;YIYI - I1H,n;ycTPYiaJieH ceKTop 

AKIJ;MM- XpaHMTeJIHO-BKycoBa 

AKIJ;MM - TnproBM5I 

AKIJ;MM M ,ll;IDIOBe OT ,n;pyrn ).l <I> /I1,ll 

2011 

'ooo JIB 

1507 
347 

1156 
461 
325 

133 

41 
535 

1300 
s Sos 

,l(HJI (%) 

25-96 
5-97 

19-91 
7-93 
5.6o 

2.29 

0.71 
9-22 

22-40 
100 
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2010 ,l(HJI (%) 
'ooo JIB 

947 21.70 
324 7-42 

1211 27-75 
555 12.73 

117 2.68 
204 4-67 
316 7-25 
65 1.50 
70 1.60 

554 12.70 
4363 100 

CJie,n;HaTa Ta6JIMu;a npe,n;cTaB5I q:mHaHCOBYITe aKTYIBM YI nacMBYI, OT'IYITaHYI no 

cnpaBe,n;JIYIBa CTOHHOCT B OTl.IeTa 3a ¢YIHaHCOBOTO C'bCT05IHYie, B C'bOTBeTCTBYie C 

iiepapxYIHTa Ha cnpaBe,n;JIMBaTa cTOHHOCT. 

Ta3YI iiepapxYI5I rpynYipa cpYIHaHCOBYITe aKTYIBYI YI nacYIBH B TPH HYIBa B'h3 ocHoBa Ha 

3Hal.IYIMOCTTa Ha BXO,[l,5Illl,aTa YIH¢0pMall,YI5I , YI3nOJI3BaHa npYI onpe,n;eJI5IHeTO Ha 

cnpaBe,n:JIHBaTa CTOHHOCT Ha cpYIHaHCOBYITe aKTYIBH H nacYIBYI. HepapxHHTa Ha 
cnpaBe,n;JIYIBaTa CTOHHOCT BKJIIOl.IBa CJie,n:HYITe HYIBa: 

1 HMBO: na3apHH ll,eHM (HeKOpHrHpaHH) Ha aKTMBHM na3apH 3a M,ll;eHTMl.IHM 

aKTMBM MJIM IIaCMBM; 

2 HMBO: BXO,LVII.IJ;a HHcpOpMall;IUI, pa3JIIfqHa OT IIa3apHH IJ,eHlf, BKJIIoqeHlf Ha HlfBO 

1, KORTO MO)I{e ,n;a 6n,n;e Ha6mo,n;aBaHa ITO OTHOllleHMe Ha ,n;a,n;eH aKTMB MJIM IIaCMB, 

MJIM np5IKO (T. e. KaTO u;eHH) MJIM KOCBeHO (T. e. Ha 6a3a Ha ll,eHMTe); Yl 

3 HMBO: BXO,[l,5Illl,a MH¢opMall,M5I 3a ,n;a,n;eH aKTMB MJIM naCMB, K05ITO He e 6a3HpaHa 

Ha Ha6JIIO,n:aBaHYI na3apHYI ,n:aHHYI. 

,Ua,n:eH cpYIHaHCOB aKTYIB YIJIYI nacYIB Ce KJiaCYicpYIIJ;Yipa Ha HaH-HYICKOTO HYIBO Ha 3Hal.IYIMa 

Bxo,n:Hru;a YIHcpopMaiJ,YI5I, YI3nOJI3BaHa 3a onpe,n:eJI5IHeTo Ha cnpaBe,n;JIYIBaTa MY CTOHHOCT. 

<l>YIHaHCOBYITe aKTYIBYI, ou;eH5IBaHYI no cnpaBe,n;JIYIBa CTOHHOCT B oTtieTa 3a ¢YIHaHcoBoTo 

C'bCT05IHMe, Ca rpynHpaHM B CJie,ll;HMTe KaTeropHH C'b06pa3HO HepapXYI5ITa Ha 

crrpaBe,n;JIYIBaTa cToiiHocT. 

31 ,l];eKeMBpH 2010 r. 

AKTHBH 
EopcoBo TnprYBaHM u;eHHYI KHYI)I{a 

.U pym .U <I> I I1.U 
06ru;o 

HHBO 1 HHBO 2 HHBO 3 06IIJ;O 
'ooo JIB. 'ooo JIB. 'ooo JIB. 'ooo JIB. 

3 809 
554 

3 809 
554 
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AIITHBH 
EopcoBo TopryBaHH u;eHHH KHH:>Ka 

L(pym ,U<f>/I1,U 

06m;o 

HHB01 HHB02 HHB03 
'ooo JIB. 'ooo JIB. 'ooo JIB. 

4979 - -
826 - -

5805 - -
IJpes OT'IeTHH.H rrepHO,ll; He e HMaJIO SHa'IHMH TpaHccpepH Me)K,ll;y HHBa 1 I1 2. 
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06m;o 
'ooo JIB. 

4979 
826 

5805 

ilOJ].p06HH OIIOBeCT.HBaHH.H OTHOCHO MeTOJ].HTe Sa II'bpBOHa'laJIHOTO I1 IIOCJieJ].Bai.IJ;O 

OU:eH.HBaHe Ha IIpHTe)KaBaHHTe OT <f>OHJ].a <l>HHaHCOBH HHCTpYMeHTH, B'b3IIpHeTH B 

IIpaewzama 3a 04eHKa Ha nopm¢ewza u 3a onpeae/l5lHe Ha HemHama cmouHocm Ha 
QKmUBUme HQ f/>OH8a, ca rrpe.n;CTaBeHH B IIO.HCHeHHe 4.2. 

8 OcHoBeH KamrraJI 

OcHOBHH.HT KaiiHTaJI Ha <l>oH.n;a ce C'hCTOH OT .n;.HJIOBe B o6pnr.u;eHHe Ha .n;oroBopHIDI 

cpOH,ll;. 

8.1 HoMHHaJIHa CTOMHOCT Ha ;::vmoBeTe B o6p'hm;eHue 

BceKH MJI B J].oroBopHH.H <t>oHJJ. e c HOMHHaJIHa croilHocT OT 100 JIB . sa JJ..HJI. BceKH Jl..HJI 
J].aBa rrpaBO Ha C'bOTBeTHa 'laCT OT IIMyi.IJ;eCTBOTO Ha J].OfOBOpHII.H ¢0HJ].. B CJiyqafi Ha 
JlliKBIIJ].aU:H.H Ha J].OfOBOpHH.H ¢oHJ]., IlpiiTe)KaTeJIIITe Ha ,lVIJIOBe IIMaT rrpaBO Ha 

C'bOTBeTHa 'laCT OT IIMyi.IJ;eCTBOTO Ha ¢oHJ].a IISpa3eHa B rrapii. llpiiTe)KaTeJIIITe Ha 

J]..HJIOBe IIMaT rrpaBO Ha Jl.HBIIJ].eHT (AOXOJ]. OT J]..HJIOBO yqaCTIIe), I1pOI10pU:IIOHaJIHO Ha 

,ll;eJia liM B ,ll;OfOBOpHH.H cpOH,ll;. L(HBH,ll;eHT B ,ll;OfOBOpHH.H ¢oH,n; ce pasrrpe.n;eJI.H caMO ITO 

perneHHe Ha yrrpaBJI.HBar.u;oTo .n;py)KeCTBo. ABaHcOBOTO pasrrpe.n;eJieHHe Ha ,ll;HBH,n;eHrn e 

sa6paHeHO. IJpaBO .n;a IIOJiytiaT ,ll;HBH,ll;eHT HMaT JIHIJ;a, KOHTO IIpHTe)KaBaT ,ll;.HJIOBe Ha 14-
TH.H ,ll;eH CJie,ll; .n;eH.H Ha BSeMaHe Ha peiiieHHe OT yrrpaBJI.HBai.IJ;OTO .n;py)KeCTBO Sa 

pasrrpe.n;eJieHHe Ha .n;HBH.n;eHT. PerneHHeTo sa pasrrpe.n;eJieHHe Ha ,ll;HBH.n;eHT ce B3HMa 

CaMO CJie,ll; IIpHKJIIO'IBaHe Ha cpHHaHCOBaTa fO,ll;HHa I1 CJie,ll; SaBepKa Ha cpHHaHCOBHTe 

OT'IeTH OT perHCTpHpaH O.[I;HTOp. 

2011 2011 2010 2010 
lipoH: ,z:J;miOBe CTOHHOCT lipoH: ,IJ;miOBe CTOHHOCT 

'ooo JIB 'ooo JIB 

Epoil ,n;.HJioBe 

Haii'bJIHO IIJiaTeHH 

- B Ha'laJIOTO Ha 159 635·1534 15 963 146 331.0799 14633 
fO,ll;HHaTa 

- eMIITHpaHII rrpes 42 787.6787 4279 13 694·4093 1369 
fO,ll;HHaTa 

- o6paTHO HSKyrieHH - - (390·3358) (39) 
rrpes ro,n;HHaTa 

lipOH ,IJ;HJIOBC 202 422.8321 20242 159 635·1534 15 963 
Hall'bJIHO llJiaTeHU 
K'bM 31 ,IJ;CKCMBpU 



.z:t:oroBopeH lfloll,ll; ,EBpona" 
<l>:!maHCOB OT'IeT 
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8.2 IIpeMneH pe3epB 

ITpeMHH oT eMHTHpaHe Ha .lJ:5IJIOBe 

0T6HBH IIpli o6paTHO li3KyriyBaHe ,[J:5IJIOBe 
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2011 2010 

'ooo JIB 'ooo JIB 

(2053) 226 

(314) (315) 

(2 367) (89) 

IJpeMHHHli5IT pesepB e cpOpMHpaH OT pa3JIHKaTa Mem,zzy HOMHHaJIHaTa CTOHHOCT Ha ,[J:5IJI 

n eMHCHOHHaTa CTOHHOCT, HS'IHCJieHa Ha 6asa HeTHa cro:HHocr Ha eMHTHpaHHTe 

.lJ:5IJIOBe. 

9 HerHa croi1:Hocr Ha aKTUBJITe Ha e,zJ;HH AHJI 

HeTHaTa CTOHHOCT Ha aKTHBHTe Ha e,n:HH ,n:5IJI K'hM 31.12.2011 r. e 45.91 JIB. (31.12.2010r.: 

48.72 JIB.) li e liS'lliCJieHa Sa IJ,eJIHTe Ha HaCT05Illl,li5l OT'IeT li CIIaSBaHe Ha IIpHHIJ,HIIHTe 
Ha MC<I>O. 

HeTHaTa cTOHHOCT Ha ,UoroBopeH cpoH,n: EBporra H HeTHaTa cro:HHocT Ha aKTHBHTe Ha 
e,n:HH ,[J:5IJI Ce OIIpep:eJI5IT BCeKH BTOpHHK li 'leTB'bpT'bK , He IIO-K'bCHO OT 16:00 'I. C'bfJiaCHO 

yCJioBHRTa Ha ITpaBHJiaTa sa OIJ,eHKa Ha rropTcpe:HJia H orrpe,n:eJIRHe Ha HeTHaTa CTOHHOCT 

Ha aKTHBHTe, ,n:e:HcTBalll,oTo saKoHo,n:aTeJICTBO H ITpocrreKTa sa rry6JIH'IHO rrpe,n:JiaraHe Ha 

,[J:5IJIOBeTe Ha q)OH,n:a. 

CnrJiacHo rrpaBHJiaTa sa o~eHKa Ha aKTHBHTe Ha $oH,n:a rroCJie,n:Ho HS'IHCJieHaTa n 

o6RBeHa HeTHa CTOHHOCT Ha aKTHBHTe Ha e,n:HH ,n:AA, eMHCHOHHa CTOHHOCT n ~eHa Ha 

o6paTHO H3KYITYBaHe e K'hM 29.12.2011 r., KaTo HeTHaTa CTOHHOCT Ha aKTHBHTe Ha e,n:nH 

.li:5IJI e 45.8859 JIB., a CTOHHOCTTa Ha HeTHHTe aKTHBH Ha <I>OH,n:a K'bM 29.12.2011 f. 

B'bSJIHSa Ha 9 288 346.70 JIB. 



,l(oroBopeH «<>oH,ll; ,EBpona" 
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10 lleqaJI6H j 3ary6H oT «<>HHaHCOBH aKTHBH Ha paanoJiomeHHe aa 
npotJ;am6a, HeTHo 
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10.1 PeayJITaT oT «<>HHaHCOBH aKTHBH Ha paanoJiomeHHe aa npotJ;am6a, 
HeTHO 

2011 2010 
'ooo JIB 'ooo JIB 

IJeLJ:aJI6H OT cpHHaHCOBH aKTHBH Ha paSIIOJIOJKeHHe sa 40 173 
rrpo,D;aJK6a, rrpeKJiacncpmJ;IfpaHH OT co6cTBeHIDI KaiiHTaJI 
B rreLJ:aJI6aTa HJIH sary6aTa sa rrepno,ZJ;a 

Tiet.IaJI6H OT Q:>HHaHCOBH aKTHBH Ha paSIIOJIOJKeHHe Sa - 6 

rrpo,ZJ;aJK6a, rrpeKJiacnQ:>u~upaHH OT co6cTBeHH.H KaTIHTaJI 

B rrellaJI6aTa HJIH sary6aTa sa rrepuo,ZJ;a B'hB BaJIYTa 

3ary6H OT Q:>HHaHCOBH aKTHBH Ha paSIIOJIO)KeHHe sa (18) (1 009) 

rrpo,ZJ;a)K6a, rrpeKJiacnQ:>n~upaHH OT co6cTBeHH.H KaiiHTaJI 
B rreLJ:aJI6aTa HJIH sary6aTa sa rrepno,ZJ;a 

3ary6H OT cpHHaHCOBH aKTHBH Ha paSIIOJIOJKeHHe Sa - (4) 
IIpO,ZJ;aJK6a, rrpeKJiaCHcpHIJ;HpaHH OT C06CTBeHIDI KaiiHTaJI 
B rreqaJI6aTa HJIH sary6aTa sa rrepno,ZJ;a B'hB BaJiyra 
IJeLJ:aJI6H OT IIpO,D;aJK6a Ha cpHHaHCOBH aKTHBH Ha 3 10 
pasrroJioJKeHHe sa rrpo,D;aJK6a 
3ary6a OT IIpO,D;aJK6a Ha cpHHaHCOBH aKTHBH Ha - (27) 
pasrroJioJKeHife sa rrpo,ZJ;aJK6a 

25 (851) 
J1HQ:>OpMa~H.H Sa IIelJaJI6HTe H sary6HTe OT Q:>HHaHCOBH aKTHBH Ha paSIIOJIOJKeHHe Sa 

rrpo,ZJ;a)K6a e rrpe,ZJ;cTaBeHa B cJie,ZJ;Bar.u;aTa Ta6;m~a: 

10.2 fleqaJI6H II aary611 OT npeou;eHim Ha «<>MHaHCOBM aKTMBM Ha 
paanoJiomeHHe 3a npo,z:t;am:6a 

Pe3epB oT IIOCJie,IJ;Baii.I;a ou;eHKa Ha «PwHaHCOBH 
aKTHBH Ha pa3IIOJIOm:eHHe 3a IIpO,z:t;am:6a B 
Ha'-laJIOTO Ha IIepHO,z:t;a 
IJeLJ:aJI6H OT IIOCJie,ZJ;Bar_u;a OIJ;eHKa Ha cpHHaHCOBH aKTHBH 
Ha paSIIOJIOJKeHHe Sa IIpO,ll;aJK6a IIpHSHaTH ,ll;HpeKTHO B 

co6cTBeHwi KaiiHTaJI 

3ary6H OT IIOCJie,ZJ;Bar.u;a O~eHKa Ha Q:>HHaHCOBH aKTHBH Ha 

paSTIOJIO)KeHHe Sa IIpO,ll;a)K6a IIpHSHaTH ,ll;HpeKTHO B 

co6cTBeHH.H KaiiHTaJI 

HeTeH peayJITaT OT npeou;eHKH 
lleqan6H OT cpHHaHCOBH aKTHBH Ha paSIIOJIO)KeHHe Sa 

IIpO,ll;aJK6a, rrpeKJiaCHQ:>H~HpaHH OT C06CTBeHH.H KaiiHTaJI 
B rreqaJI6aTa HJIH sary6aTa sa rrepno,ZJ;a 
3ary6H OT cpHHaHCOBH aKTHBH Ha paSIIOJIOJKeHHe Sa 
IIpO,D;aJK6a, rrpeKJiaCHcpHU,HpaHH OT C06CTBeHIDI KaiiHTaJI 
B rreqaJI6aTa HJIH sary6aTa sa rrepno,ZJ;a 
Pe3epB OT noCJie,IJ;Baii.I;a ou;eHKa Ha «t>wHaHCOBH 
aKTHBH Ha pa3IIOJiom:eHHe aa npo,z:t;am:6a B KpaH 
Ha IIei!MO)J;a _ 

2011 
'OOOJIB 
(4 964) 

3 378 

(3 828) 

(450) 
(41) 

18 

(5 437) 

- - - - - -

2010 
'ooo JIB 
(5 228) 

4 371 

(4 927) 

(556) 
(194) 

1014 

(4 964) 

- - -
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11 IlpHXO,ll;H OT JIHXBII 

IJpMXO,ll;H OT JIHXBH, CB'bp3aHH c: 
- 6aHKBH ,IJ;€TIOSHTH 

12 Pe3yJITaT oT BaJiyrHn onepau;uu 

ITpHxo,n;H oT BaJiyTHH onepau;HH 

Pasxo,n;H no BaJIYTHH onepau;HH 

ITpHxo,n;H oT BaJiyTHH npeou;eHKH Ha ¢HHaHCOBH aKTHBH 

Ha pasnoJioJKeHHe sa npo,n;aJK6a 
Pasxo,n;H oT BaJiyTHH npeou;eHKH Ha ¢HHaHCOBH aKTHBH 

Ha pasnoJioJKeHHe sa npo,n;aJK6a 

13 OnepaTMBHM pa3XO;:J;M 

TaKCH H KOMHCHOHHH K'hM ynpaBJIRBaW:O ,n;py)J(eCTBO 

TaKcH H KOMHCHOHH K'hM EaHKa - ,n;enosHTap 

TaKCH H KOMHCHOHHH K'hM HHB€CTHIJ;HOHHH TIOCpe,ll;HHIJ;H 

.D: pyrH pasxo,n;H 

14 CB'hp3aHH JIHn;a 

2011 2010 

'OOOJIB 'ooo JIB 

181 118 
181 118 

2011 2010 

'OOOJIB 'ooo JIB 
- 1 
- (5) 
1 125 

(1) (107) 

- 14 

2011 2010 

'ooo JIB 'ooo JIB 

(239) (223) 
(7) (8) 

(13) 
(2) (2) 

(248) (246) 

CBnp3aHo JIHU:e Ha LJ:OroBopHHR ¢oHLJ: e Yll: ,EoJIKaH KarmTaJI MeHHLJ:)I(M'hHT" A,ZJ;. 

14.1 C;:J;eJIKU C'bC CB'bp3aHu Jinu;a 

BnsHarpa)I(LJ:eHHeTo Ha ynpaBJIRBaru:oTo LJ:PY)J(eCTBo e B pa3Mep Ha onpeLJ:eJieH rrpou;eHT 

OT cpeLJ:HaTa HeTHa croifHoCT Ha aKTHBHTe Ha .[(oroBopHHR <l>oH,n;; TOEa B'h3Harpa)I(LJ:eHHe 

Ce HSTIJiaru:a OT .[(orOBOpHH5I <I>OH,ll; Ha MeCe<JHa OCHOBa B pasMep Ha 1/12 "'!aCT OT 

Cpe,n;HaTa M€C€"'!Ha HeTHa CTOHHOCT Ha aKTHBHTe Ha )J;OrOBOpHH5I <I>OH,ll;. )J;o 15 RHyapH OT 

KpM Ha KaJieH,n;apHaTa rO,li;HHa Ha,li;TIJiaTeHHTe C)'MH, aKO HMa TaKHBa HJIH C'bOTB€THHTe 
,ll;'bJllKHMH C)'MH Ce B'b3CTaHOB5IBaT Ha ,li;OrOBOpHHR <lJOH,ll; HJIH C'b0TB€THO 3aTIJiarn;aT Ha 

ynpaBJ15IBaW:OTO ,n;pyJKeCTBO. 



,l.l;oroBopeH 4>oH,ZJ; ,EBporra" 

t:l>11HaHCOB OT'IeT 

3l~J:eKeMBp11 2011 r. 

Pasxo.n:11 sa B'bsHarpa)K,ll;eHI1e Ha ynpaBJI.HBaiiJ;oTo 
JJ:py)KeCTBO: 
TaKca sa ynpaBJieHI1e Ha Y.U "EoJIKaH Karr11TaJI 
MeHI1.1J:)KM'bHT" A,U 
TaKca sa sarrl1cBaHe H o6paTHO nsKynyBaHe Ha 
Y.U "EoJIKaH Karr11TaJI MeHH.IJ:)KM'bHT" A,U 

14.2 CaJI,ll;a K'bM KpaH Ha ro,IJ;HHaTa 

BosHarpa)K,ll;eHHe Ha YrrpaBJI.HBaiiJ;o .n:py)KeCTBO 

2011 

'OOOJIB 

239 

-

239 

2011 

'OOOJIB 

19 
19 

37 

2010 

'ooo JIB 

223 

-

223 

2010 

'ooo JIB 

19 
19 

3aA'hJI)KeHI1eTo K'bM YrrpaBJI.HBaiiJ;oTo .n:py)KeCTBO rrpe.n:cTaBJI.HBa Ha .. mcJieHaTa sa Meceu; 
)l:eKeMBp11 2011 r., HO He IIJiaTeHa K'bM Kpa.H Ha rOJJ:I1HaTa TaKCa Sa ynpaBJieHI1e. TaKcaTa 

sa yrrpaBJieHI1e ce Hal.IHCJI.HBa e)Ke)l:HeBHo cnrJiacHo ITpaBIDiaTa Ha <l>OH~J:a If ce 

rrpeBe)K)l:a B Hat.IaJIOTO Ha cJie)l:BaiiJ;IDI Meceu;. 

15 Y CJIOBHH aKTHBH, yCJioBHH rracHBH u rroeTH aa,z:J;'h.JDKeHHH 

KoM <l>OHJJ:a He ca OTIIpaB.HHI1 rrpaBHI1 11CKOBe rrpes rOJJ:I1HaTa 11 t:l>OH.IJ:'bT H.HMa IIOeTH 
3aJJ:'bJI)KeHI1.H. 

16 QeJIH H TIOJHITHKa Ha p'bKOBO,li;CTBOTO TIO OTHOIIIeHHe ynpaBJieHHe Ha 
pHCKa 

J1HBecrnpaHeTO B )l:.HJIOBe Ha )l:OfOBOpHIDI cpOH)l: e CB'bp3aHO C BJII15IHI1eTO Ha pa3JII1t.IHI1 

TIO Bl1)l:OBe 11 CTeneH Ha BJIIDIHife pi1CKOBe. Te HaR-06IIJ;O MOraT )]:a 6o)l:aT pa3)l:eJieHif Ha 

)]:Be rpyrrlf: 

• CBop3aHI1 coc cocTaBa If CTPYKTYPaHa Ha nopcpei!Jia Ha cpoH)l:a; 

• CBopsaHI1 np.HKO c .n:e:HHoCTTa, ynpaBJieHI1eTo 11 opraHI13aiJ;I1.HTa Ha cpoH.n:a. 

Tes11 p11CKOBe MOraT .n:a IIOBJII15I.HT B'bpxy CTOllHOCTTa Ha HeTHI1Te aKTHBI1 Ha ¢oHAa, 
KOeTo 11Ma rrp.HKO OTPa)KeHHe Bopxy cTonHocTTa Ha e,ZJ,HH )J,.HJI. 

Crreu;n¢n'IHHRT pncK sa HHBecTHu;HoHHH.H rropT¢enJI Ha <l>oH.n:a ce cBe)K,ll;a .n:o 
pncKOBeTe Ha OTAeJIHHTe aKTHBH, BKJIIO'IeHH B caMH.H rropT¢eliJI. Tos11 p11cK rro,ZJ,Jie)KH 
Ha ynpaBJieHI1e t.Ipes HeroBaTa JJ:I1Bepc11¢11KaiJ;H.H IIpH T'bpCeHe Ha cpaBHHTeJIHO BHCOKa 
)l:OXO)l:HOCT Ha nopTcpenJia. 
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16.1 JIHKBHJ];CH pHCK 

ToEa e p11CK'hT, qe np11 onpe.n;eneHI1 yCJIOBI1R, Mo:>Ke .n;a ce oKa:>Ke TPYJJ:HO 11JII1 

HeB'h3MO:>KHO YnpaMR:Barn;oTo .n;py:>KeCTBO .n;a npo.n;a.n;e np11Te:>KaBaHI1 OT <l>oH.n;a u;eHHI1 

KHI1:>Ka Ha 113fO.)J;Ha IJ;eHa. B 'laCTHOCT, T0311 p11CK e HaH-fOJIR:M OTHOCHO Henp11eTI1Te 3a 

T'bpfOBI15! Ha peryJI11paH na3ap IJ;eHHI1 KH11:>Ka. Jl11KBI1J];HOCTTa Ha J];5IJIOBeTe MO:>Ke JJ;a 

6'bp,e orpaHI1l.JeHa 11 B CJIYl.Jal1, KOfaTO yrrpaBJI5!BaiiJ;OTO p,py:>KeCTBO BpeMeHHO 

npeycTaHOBI1 o6paTHOTO 113KyrryBaHe Ha MJIOBeTe Ha cpoH.n;a no pep,a 11 np11 yCJIOBI1RTa, 

nOCOl.JeHI1 B npaBI1JiaTa Ha ,ll,OfOBOpH115! cpOH,ll, 11 B TOSI1 npocneKT. 

Y.D: EonKaH Kan11TaJI MeHI1,ll,)KM'hHT .NJ: CJiep,Ba sap,'hJI:>KeHI1RTa npo11srnqaw;11 oT 

Hape.n;6a 25 Ha K<l>H 11 no cneu;11aJIHO 11SI1CKBaHI1RTa Ha l.JJI. 51 3a MI1HI1MaJIHI1Te 

JII1KBI1.)J;HI1 cpeJJ;CTBa, C KOI1TO <l>OH.)J;a TPR6Ba nOCTOR:HHO JJ;a pa3nOJiara. 

Bnpxy JII1KBI1JJ:HOCTTa Ha <l>oH.n;a ce 113B'hprnBa e:>Ke.n;HeBHO Ha6mo.n;eHI1e. 

YnpaMRBarn;oTo .n;py:>KeCTBO C'li1Ta 113nOJI3BaHeTo Ha .n;pyra 6a3a - ce.n;MI1'-1Ha, Mece'lHa 

11JII1 JJ;pyra 3a He<l>yHKIJ;I10HaJIHO npe,ll;BI1.)J; B'b3MO)KHOCTTa 3a npe,ll;R:BR:BaHe Ha JJ;RJIOBe 3a 

o6paTHO 113Kyrr)'BaHe BceKH pa6oTeH .n;eH B KOHTO ocp11c11Te Ha YnpaBJIRBarn;oTo 

.n;py:>KeCTBO pa60TR:T. 

Ilpii KOHCTarnpaHe Ha JIIIKBII,ll,HII npo6JieMII e IIsrpap,eHa npou;ep,ypa no )'Be,ll,OMRBaHe 

Ha SaliHTepeCOBaHIITe JIIIU:a (JIIIU:eTO OTfOBOpHO Sa yrrpaBJieHIIeTO Ha piiCKa, 

liHBeCTliiJ;liOHHliR: KOHCYJITaHT, C'bBeTa Ha ,ll,IIpeKTOpiiTe). 

KoraTo YnpaBJIRBarn;oTo p,py:>KecTBO npeu;eHII , qe ca HaJIIIIJ;e ¢opcMa:>KopHII 

o6cToRTeJICTBa, HaJiaraw;II sarn;I1THa crpaTeriiR, aKTHBI1Te Ha <l>oH.n;a MoraT .n;a 6np,aT 

TpaHc<PopM11paHI1 6e3 orpaHI1l.JeHI1e B 6aHKOBI1 .n;en0311TH. 

I1pe3 OTtieTH115! nep110JJ; JII1KBI1JJ;HI1Te cpeJJ;CTBa Ca 611JI11 HaJJ; 10 Ha CTO OT HeTHaTa 

CTOHHOCT Ha aKTI1BI1Te, KOeTO e noKa3aTeJIHO, qe npe3 nep110J];a <l>OHJJ;'bT He e 611JI 

113JIO:>KeH Ha c'hw;ecTBeHo HaMaJIRBaHe Ha JIIIKBI1JJ:HI1Te MY cpe.n;cTBa. 

0'-laKBaHIIR:Ta Ha Y.D: EonKaH KaniiTaJI MeHII,ll,)KM'hHT A.D: e sa noBIIrneHI1e Ha IIHTepeca 

K'hM ,ll,RJIOBeTe Ha .D: <l> EBpona II Ha6IIpaHe Ha cBo6op,HII napii'IHII cpep,cTBa qpes 
eMIITIIpaHe Ha ,ll,5IJIOBe. 

OT sanol.JBaHe Ha p,ei1HocTTa Ha <l>oH,ll,'hT He e oTtieTeH Hep,ocTIIr Ha JIIIKBII,ll,HII cpep,crBa 

IIJIII saTPY,D,HeHliR: npii noKpiiBaHe Ha sa,D,'hJI:>KeHliR:Ta MY· 

I1pe3 OTtleTHI1R nep110JJ; <l>OHJJ;'bT He e nOJI3BaJI B'bHIJlHI1 113TOl.JHI1IJ;I1 3a OCHrypRBaHe Ha 

J111KB11,D;HI1 cpe,D;CTBa, KaTO e 113n'bJIHRBaJI CBOI1Te TeKyw;H 3a,ll;'bJI)KeHI1R B CpOK. 

KoM 31 .n;eKeMBp11 3aJJ;'hJI)KeHHRTa Ha <l>oH.n;a ca TeKyrn;l1 11 B'h3JII13aT Ha 19 438 JIB. 

3a,D,'hJI:>KeHliR: K'hM YnpaBJIRBarn;oTo .n;py:>KeCTBO sa YKa3BaHI1Te OT Hero yCJiyrl1. 

3ap,'hJI:>KeHI1eTO e KpaTKOCpO'IHO, KaTO e noraceHO 11SIJ;5!JIO B Hal.JaJIOTO Ha 2012r. 

K'hM KpM Ha 2011 r. napii'IHIITe cpep,cTBa ca B pasMep Ha 4 152 XIIJI. (3 276 XIIJI.JIB sa 

2010r.), KaTo OT TRX 2 932 (3 196 XIIJI.JIB. sa 2010 r.) ca no.n: ¢opMaTa Ha ,n:enosiirn, a 1 
220 XI1JI.JIB (80XI1JI.JIB sa 2010r.) Ca nap11'IHI1 Cpe,ll,CTBa B 6aHKI1 (B11:>K 0Tl.JeT sa 

cpiiHaHCOBOTO C'bCTOR:Hlle Ha .ZJ:<I> ,EBporra" ). 
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16.1 TiaaapeH pucK 

39 

To311 p11cK ce onpet:~;eJUI KaKTO oT I.VIJIOCTHOTO TIOJII1TW-IecKo 11 11KOHOMallecKo pa3BI1TI1e 

Ha CTPaHaTa TaKa 11 OT pa3BI1TIIeTo Ha ceKTopa, B Koiho onep11pa eM11TeHTa, HeroBaTa 

qnmaHcoBa cTa611JIHOCT 11 nepcneKTIIBI1 3a pacre)K 11 pa3BI1TIIe. Cnrn;ecTBeHa poJIJI 3a 

Tia3apH115I p11CK 11rpa5IT 11 oqaKBaHI15ITa Ha 11HBeCTIITOp11Te 3a 6nt:~;eW:OTO pa3BI1TI1e Ha 

CTPaHaTa/oTPaCDJiajqmpMaTa. 

16.2 QeHOBU pUCK 

CBnp3aH e c B'h3MO)KHOCTTa na3apHaTa croiiHocT Ha BCJIKa et:~;Ha ~eHHa KH11ra t:~;a 

HapaCTBa 11JII1 HaMaJUIBa, TIOHRKOra MHOfO 6np30 11 Herrpet:~;BI1tl;I1MO. Te311 "KOJie6aHI1R 

Ha ~eHI1Te", MOraT t:~;a tl;OBet:~;aT tl;O TOBa t:~;at:~;eHa ~eHHa KHI1ra t:~;a CTP)'Ba B t:~;at:J;eH MOMeHT 

MHOrO TIO-MaJIKO, OTKOJIKOTO B npe,[O{Ot:~;eH MOMeHT. Ta311 t:J;I1HaMI1Ka Ha ~eHI1Te e 

oco6eHo xapaKTepHa 3a na3apa Ha o611KHOBeHI1 aK~I111, q1111To 6opcoBI1 ~eHI1 MoraT t:~;a 
6n,zJ;aT npe,zJ;MeT Ha pe3KI1 KOJie6aHI15I B OTrOBOp Ha rry6JII1qHo OTIOBeCTeHa 11H¢0pMaiJ,I15I 

3a ¢11HaHCOBI1Te pe3yJITaTII Ha <l>OH,IJ;a , DpOMeHI1 B 3aKOHO,IJ;aTeJICTBOTO l1JII1 JJ;pyr11 
CnW:eCTBeHI1 Cn611TII5I. 

16.3 HH«<>opMan;uoHeH pucK 

11H¢opMa~110HHI1RT p11CK ce rrp05IBJIBa B J111TICaTa Ha paBHOCTOeH tl;OCThTI tl;O t:~;aHHI1 3a 

eMI1TeHTa Ha t:~;at:~;eHa ~eHHa KHI1ra 11 C'bOTBeTHO, DpOMeHI1 B HeHHI1Te xapaKTep11CTI1KI1. 

3a6aBJIHeTO Ha 11H¢opMa~I15I, HeHHOTO qacrnqHo pa3Kp11BaHe 11JII1 HeKopeKTHO 

npe,zJ;CTaBJIHe 611 tl;OBeJIO ,IJ;O HerrpaBI1JIHO 11HBeCT11U,I10HHO peiiieHI1e, KaKTO 11 tl;O 

HeraTIIBeH e¢eKT B'hpxy CTOHHOCTTa Ha 11HBeCTI1~11RTa. 

16.4 IJ:eHOBII pUCK Ha ,ll;HJIOBCTe Ha <I>OH,Il;a 

QeHOBI15IT p11CK npe,zJ;CTaBJIJIBa p11CK1>T OT He6Jiarorrpi15ITHa rrpOMJIHa B IJ,eHI1Te Ha 

t:J;5IJIOBeTe Ha t:~;OrOBOpH115I ¢0Ht:J; B pe3yJITaT Ha DpOMJIHa B O~eHKaTa Ha HeTHI1Te aKTI1BI1. 

YnpaBJ15IBarn;oTo t:~;py)KeCTBO w;e rrpe113qi1CJIRBa cTOHHocrra Ha aKTI1BI1Te ,n;Ba rr'hrn 

Ce,ll;MI1qHo IIOA KOHTPOJia Ha 6aHKaTa t:~;eii0311TOp. IlpOMRHaTa B ~eHaTa MO:>Ke ,n;a 6nt:~;e 
KaKTO B IIOCOKa Ha TIOKaqBaHe, TaKa 11 Ha TIOH11:>KaBaHe. He C'hiJJ;eCTB)'BaT rapaH~I111, qe 

11HBeCTI1TOp11Te IJJ;e peaiii1311paT TIOJI0)!{11TeJieH tl;OXOtl; OT np11Te:>KaBaHI1Te ,ll;RJIOBe B'bB 

¢oHt:~;a, KaKTO 11 qe w;e 3arra3JIT croiiHoCTia Ha nnpBoHaqaJIHO HarrpaBeHaTa 

11HBeCTI1IJ,I1JI. CToi1Hocrra Ha aKTI1BI1Te Ha ¢oHt:~;a e 3aBI1CI1Ma oT perneHI1JITa Ha 

TIOpT¢0JlliO MeHI1,1J;)l{Dp11Te Ha ynpaBJIJIBaW:OTO JJ;py)KeCTBO, KOI1TO rn;e Ce B3eMaT CJie,IJ; 

npe,zJ;Bap11TeJIHO aHaJII1311paHe 11 npoyqBaHe Ha ¢aKTOp11Te, BJII1JieW:11 Bnpxy cTOHHocrra 
Ha HarrpaBeHI1Te 11HBeCTIIIJ,I111. 

ToBa e p11CK1>T OT rrpOMJIHa Ha IJ,eHaTa Ha ,IJ;5IJIOBeTe B pe3yJITaT Ha rrpoMeHI1 B IJ,eHI1Te Ha 

aKTI1BI1Te B 11HBecrnu,I10HHI15I nopT¢eiiJI Ha <l>oHJJ;a. To311 B11A p11CK ce CBnp3Ba 11 c 

He6Jiarorrp115ITHa rrpOMRHa Ha ¢HHaHCOBOTO C'hCTORHHe Ha ¢oH,n;a. IJpOMRHaTa Ha 

~eHaTa MO)Ke t:~;a e KaKTO B IIOCOKa Ha IIOHH)KaBaHe, TaKa 11 B IIOCOKa Ha IIOKaqBaHe. 
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IJ;eHOBHJIT pHCK Ha AJIJIOBeTe Ha <l>oHp:a, rrpep:HSBHKaH oT rrpoMJIHa B'bB <j;>HHaHcoBoTo 

C'bCTOJIHHe Ha <j;>OH;::I:a, e SHaqHTeJIHO orpaHHqeH sapap:H SaKOHOBHTe HSHCKBaHHJI IIpH 

CTPYKTypHpaHe Ha HHBeCTHIJ;HOHHIIJI MY rropT<j;>eH:JI, .n;orr'hJIHHTeJIHHTe orpaHHqeHIIR, 

rrpe,n;BH,n;eHH c HeroBHTe rrpaBHJia H saKOHOBO orpaHHqeHHTe pasxo,n;H. B .n;orr'hJIHeHHe 

K'hM KOHTPOJia oT yrrpaBJIRBaru;oTo .n;pyJKeCTBo, KoMHCHRTa sa <l>HHaHcoB Ha.n;sop H 

naHKaTa ,UeiiOSHTap OC'biiJ;eCTBJIBaT IIOCTORHeH KOHTPOJI B'hpxy ,n;eHHOCTTa Ha <l>OH,Zl;a, 

KaKTO II Bopxy ,n;eHHOCTTa Ha yrrpaBJIRBaiiJ;OTO fO ,ll;pYJKeCTBO. 

16.5 PucK npu uanoJiaBaHeTo Ha ,ll;epHBaTu 

OcBeH rrasapHHJI, Kpep:HTHHJI H JIHKBHAHHJI pHcK, p:epHBaTHTe HOCJIT H AOII'bJIHHTeJIHH, 

crreu;HqmqHif sa TJIX pHCKOBe. ,LJ;epHBaTHTe ca CHJIHO CIIeiJ;HaJIHSHpaHH liHCTP)'MeHrn, 

qifeTO HSIIOJISBaHe liSHCKBa pas6HpaHe KaKTO Ha 6aSOBHJI aKTHB, TaKa H Ha MeXaHHSMa 

Ha .n;eH:cTBHe Ha caMHJI .n;epHBaT. CJIOJKHOCTTa Ha .n;epHBarnTe HSHCKBa ap:eKBaTHH 

cpe,Zl;CTBa Sa Ha6JIIO,Zl;eHHe Ha C,ll;eJIKHTe C TRX, aHaJIHS Ha CIIeiJ;HqmqHHTe pHCKOBe H 

crroco6HOCT .n;a ce rrporHosHpaT u;eHHTe. He6JiarorrpiiRTHa rrpoMRHa B u;eHaTa Ha 

6asoBIIR aKTIIB, KYPC HJIII IIH,Zl;eKc MOJKe .n;a ,n;oBe,n;e .n;o sary6a Ha cyMa, rro-roJIRMa 

OTKOJIKOTO e HHBeCTIIpaHa B ,n;epiiBaTa. HRKOII ,n;epiiBaTII IIMaT IIOTeHIJ;HaJI Sa 

HeorpaHIIqeHa sary6a. Coru;eCTBYBa cow;o II piiCK oT rrorpeiiiHO ou;eHRBaHe Ha .n;epiiBaTa. 
MHoro qecTo ou;eHKaTa Ha .n;epiiBaTIITe e cy6eKTIIBHa. BCJie,n;cTBIIe Ha TOBa <l>oH,n;a MO)Ke 

.n;a rrpeT'hprrii sary6II rrpii rroKyrrKa Ha Ha,n;u;eHeHII .n;epiiBaTII. 

16.6 BaJiyreH pucK 

BaJiyTHHJIT pHcK, KOHTO HOCJIT MJIOBeTe Ha <l>oHp:a, e cB'hpsaH Haif-Betie c BaJIYTHHJI 

pHcK, KOHTO HOCJIT HHBecTHIJ;HOHHHTe HHCTP)'MeHTH B rropT<j;>eH:Jia My. 

J1HBeCTIIIJ;HOHHaTa IIOJIHTIIKa H CTPaTefHJI Ha <l>OH;::I:a Ce OCHOBaBa Ha <lJaKTa, tie B 

CTPaHaTa C'hiiJ;eCTBYBa T.H. CliCTeMa Ha rrapHtieH C'bBeT (BaJIYTeH) H KypC'bT Ha JieBa K'bM 

eBpOTO e <lJIIKCHpaH - rrpaKTIIqecKII eJIIIMHHIIpa piiCKa OT rrpOMRHa Ha C'bOTHOUieHIIeTO 
Me)K,ll;y ,ll;BeTe BaJIYTII. 

f1pii IIHBeCTIIpaHe B IJ;eHHII KHII)Ka, aKIJ;IIII II ,Zl;'bJlfOBII IJ;eHHH KHHJKa, ,Zl;eHOMHHHpaHH B 

pa3JIHqHH OT JieBa II eBpO BaJIYTH , ru;e ce rrpiiJiaraT CTaH,n;apTHII TeXHHKH 3a 

SaCTPaXOBaHe (xep:JK:HpaHe) OT BaJiyreH pHCK: ;::I:HBepcH<j;>HIJ;HpaHe Ha BaJiyrHHJI pHCK, 

IIOK)'TIKa Ha BaJiyrHH OIIIJ;lili, <j;>opyop;::I:Hli C;::I:eJIKH , IIOK)'TIKa liJili rrpop:aJK6a Ha BaJiyra 

tipes CIIOT C;::I:eJIKH, IIOK)'TIKa liJili rrpop:a)l{6a Ha cpiOti'bpCHli KOHTPaKTH. 

<I>HHaHCOBHTe aKTHBli H IIaCHBH, KOHTO ca p:eHOMHHHpaHH B tiy)I{;::I:eCTPaHHa BaJIYTa li ca 

rrpeHStiHCJieHH B 6oJirapcKH JieBa K'hM p:aTaTa Ha OTtieTa sa <j;>HHaHcoBoTo C'hCTOJIHHe, ca 

KaKTO CJI e,n;Ba: 

IlaaapHa CTOHHOCT 
<l>HHaHCOBH aKTIIBH ,n;eHOMHHHpaHH B EUR 
<l>IIHaHCOBII aKTIIBII ,n;eHOMIIHIIpaHII B USD 

2011 
'ooo JIB 

2010 
'ooo JIB 

1191 

2 

1193 
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<l>OH,ll;'bT He ll3IIOJ13Ba Kpe,D;HTHO <tJMHaHCHpaHe 3a ,D;eHHOCTTa CII IIOpa,D;II KOeTO IIaCIIBHTe 

Ha <l>OH,D;a He Ca ll3JlO)KeHII Ha JliiXBeH pHCK. 

IJpiiXO,ll;IITe OT JliiXBII 3aeMaT 71% OT rrpiiXO,ll;IITe 3a OT'IeTHII51 rrepiiO,ll; Ha <l>OH,D;a. 

AHaJIII3'bT Ha MaKpOHKOHOMW-IeCKaTa cpe,n;a H IIO-CIIeiJ;HaJlHO JlHXBeHaTa CTaTHCTHKa 3a 

6aHKOBII.H rra3ap rroKa3BaT e,n;Ha TPaiiHa TeH,n;eHIJ;II.H 3a cTa6HJ1II3HpaHe Ha JliiXBeHIITe 

HHBa, rropa,ll;H KOeTO MO)Ke ,[(a Ce rrpe,ll;IIOJlO)Kll, 1Je I1pHXO,[(HTe OT JIMXBM I1pll KOHCTaHTHll 

BCM'IKM ,n;pyrii rrapaMeTPH (ocHOBHO HeTHa CTOHHOCT Ha aKTIIBIITe), H.HMa ,n;a ,n;oBe,n;aT ,n;o 

HaMaJl.HBaHe Ha I1pHXO,[(HTe OT JIHXBII 3a 2012 r. CIIp.HMO 2011 r. 

16.8. Kpe,zvrreH pucK 

l13JlaraHeTO Ha <l>OH,D;a Ha Kpe,D;HTeH pHCK e OrpaHH'-IeHO ,ll;O pa3Mepa Ha 6aJlaHCOBaTa 

CTOHHOCT Ha cj:mHaHCOBHTe aKTHBH, rrpH3Harn KnM ,n;aTaTa Ha EaJlaHca, KaKTO e 

IIOCO'-IeHO IIO-,ll;OJly: 

2011 2010 

'ooo JIB 'ooo JIB 
rpyrru cpHHaHCOBM aKTMBM (6aJiaHCOBM 
CTOUHOCTH): 
<!>HHaHCOBll aKTI1Bl1 Ha pa3TIOJIO)KeHMe 3a I1pO,ll;a)K6a s Sos 4 363 
Kpe,ll;IITII II B3eMaHH.H 389 158 
IJapii II rrapii'-IHII eKBIIBaJleHTH 4152 3 276 

10346 7797 

<l>oH,D;nT pe,n;oBHO cJle,n;u 3a HeH3IInJ1HeHHe Ha 3a,D;nJlmeHHJITa Ha KOHTPareHrn KnM 

<l>OH,ZJ;a, ycTaHOBeHH HH,ll;HBH,ZJ;yaJIHO H H3IIOJI3Ba Ta3H HHcj:)OpMaiJ;H51 3a KOHTPOJI Ha 

Kpe,n;HTHH51 piiCK. IloJIHTHKa Ha <l>oH,n;a e ,n;a H3Bnpuma TPaH3aKu;HII caMo c 

KOHTpareHTH C ,D;06np Kpe,D;HTeH peHTHHr. 

PnKOBO.[(CTBOTo Ha YrrpaBJl.HBaw;oTo ,n;pymecTBO C'IIITa, 11e BCII'IKII ropecrroMeHarn 

Q:>HHaHCOBll aKTHBH, KOHTO He Ca o6e3JJ;eH.HBaHH npe3 npe,ll;CTaBeHH.H OTtieTeH IIepHO,[(ll, 

Ca Q:>HHaHCOBll aKTHBll C BllCOKa Kpe,[(HTHa OJJ;eHKa, BKJl101JHTeJIHO M Te3M, KOMTO ca C 

HaCT'biiMJI IIa)l;e)K. 

Kpe,D;IITHII.HT piiCK OTHOCHO rrapH'IHII cpe,D;CTBa Ce C1JIITa 3a HeC'biiJ;eCTBeH, Thll KaTO 

KOHTpareHTIITe ca 6aHKM C ,n;o6pa perryTaiJ;H51 H BIICOKa B'bHIIIHa OIJ;eHKa Ha Kpe,D;HTHH51 

peHTIIHr. 

ZloceraiiiHHTe Ha6JIIO,ZJ;eHH51 Bnpxy eMHTeHTHTe He IIOKa3BaT CHrHaJIH 3a BJIOIIIaBaHe Ha 

T51XHOTO HKOHOMII'-IeCKO C'bCT051HHe H CB'bp3aHaTa C TOBa HeB'b3MO)KHOCT 3a IIJialiJ;aHe 

'-IaCTH'-IHO IIJlH H3IJ;5IJIO Ha TeXHHTe 06J1HraiJ;HOHHH 3a,ll;'bJI)KeHH51. JlHXBeHHTe IIJialiJ;aHH51 

ITO eMIICIIIITe, IIpiiTemaBaHII rrpe3 OTtieTHII51 rrepiiO,ll; OT <l>OH,D;a, ca IIOJ1Y1JeHII B CpOK II 

ll3u;RJIO. 
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<I>OHP,'bT HHMa o6esrrel.leHUH, ~np:>KaHI1 KaTO rapaHIJ;I1H Sa q)liHaHCOBI1Te Cl1 aKTHBI1. 

16.9 OrrepanmeH pucK 

42 

OrrepaTIIBHIUIT piicK e CBnpsBaH HaH:-Bel.le c yrrpaBJieHIIeTo Ha aKTIIBIITe Ha <f>oHp,a II 
rrpou;eca Ha BSeMaHe Ha llHBeCTIIIJ;llOHHll perneHIUI. Bn3MO:>KHOCTTa OT llSTlll.J:aHe Ha 

IIHcpopMaiJ;WI Sa OITepaiJ;IIIITe Ha <f>OHP,a K'bM B'bHIIIHll JIIIIJ;a II eBeHryaJIHaTa liM 

SJIOyriOTpe6a C'bC C'biii;aTa llH¢opMaiJ;I1JI e Ba:>KHa l.laCT OT orrepaTIIBHI1JI p11CK. 

OrrepaTHBHI1JIT p11CK ce KOHTpo;mpa qpes rrp11eMaHe 11 crrasBaHe Ha BnTpeiiiH11 rrpaBI1Jia 

sa rrpaBaTa 11 sa~'hJI:>KeHI1JITa Ha CJIY:>KHTeJII1Te, KaTO C'biiJgBpeMeHHO ~OCThii'bT ~0 

CI1CTeMI1Te, CB'bpSaHI1 C IIJiaTe:>KHI1JI rrpou;ec, e OrpaHI1l.IeH. IJpou;eC'bT Ha B'hTpeiiieH 

~OeyMeHT0060pOT OC11fypJIBa B'bSMO:>KHOCT Sa 11SB'bpiiiBaHe Ha rrpe~Bap11TeJieH, TeeyiiJ; 11 

ITOCJie~Barn; KOHTpOJI Bnpxy orrepaiJ;I111Te Ha <l>OH~a. . 

OrrepaTHBHI1JIT p11CK e CBnpsaH c HOpMaJIHOTo <l>YHKIJ:I10H11paHe Ha p,oroBopH11JI <PoH~ 
rrpii llHBeCTIIpaHeTO II yrrpaBJieHIIeTO Ha aKTIIBIITe, C IJ;eJI 11SITDJIHeHI1e Ha 
IIHBeCTIIU:IIOHHaTa rroJIIITIIKa, rrpii crrasBaHe Ha rrocTaBeHIITe orpaHII'-IeHIIJI. ToBa e 

piicKa, CBnpsaH II c opraHII3aiJ;IIJITa II yrrpaBJieHIIeTo Ha Y.ll: ,EoJIKaH KarriiTaJI 

MeHII,Zl;:tKM'bHT" A,2l, 1-J;OKOJIKOTO yrrpaBJUIBaW:OTO p;py)KyeCTBO e OTIOBOpHO 3a 
opraHII3aiJ;IIJITa II yrrpaBJieHIIeTO Ha ,UorOBOpHIIJI <f>OHP,. 3a Ta3ll IJ;eJI yrrpaBJIJIBaW:OTO 

p,py:>KeCTBO HaeMa rrpocpeciiOHaJieH eKIIIT, ITOP,XO;:I,JIIII;OTO liH¢0pMaiJ;IIOHHO II TeXHIIl.leCKO 

o6opy~BaHe Sa ~a MO:>Ke ~py:>KeCTBOTO ~a yrrpaBJIJIBa e<PeKT11BHO 11HBeCTI1IJ;I111Te Ha 

<l>OH~a. Hape~ C TOBa yrrpaBJIJIBaiii;OTO ~py:>KeCTBO e CKJIIO'II1JIO ~OfOBOp C 6aHKa 

,n;eii0311TOp, K05ITO IIJ;e KOHTpOJII-Ipa 113l.II1CJI5IBaHeTO Ha HeTHaTa CTOHHOCT Ha aKTHBHTe 

Ha <lJoH,n;a. CJiy:>KHTeJI ,B'hTpeiiieH KOHTpOJI", OTfOBOpeH 3a ,n;eHHOCTTa Ha 

yrrpaBJIJIBaiii;OTO ~py:>KeCTBO rn;e CJie~l1 3a 113p5I~HOCTTa Ha CKJIIOl.IeH11Te C,ll;eJIKI1 11 

rrpou;eca Ha aBTOHOMHO yrrpaBJieHIIe Ha ITOpT<l>eHJia Ha <I>OHP,a II II36JirBaHeTO Ha 

ITOTeHIJ;llaJIHll KOH<l>JIIIKTll Ha llHTepeCI1. 

C OfJiep; Ha IIOCTIIraHe Ha llHBeCTIIIJ;llOHHIITe IJ;eJill yrrpaBJI.HBaW:OTO p;py)KeCTBO MO)Ke p;a 

rrpep,rrpiieMa CTPaTeriiJI Ha rro-aKTIIBHa TDproBII.H c aKTIIBIITe II YBeJIIIl.laBaHe Ha 

o6opoTa c rrp11Te:>KaBaHI1Te aKTHBI1. I1o-BI1COKIIJIT o6opoT c KH11:>KaTa B rropnpeH:Jia Ha 

<l>OHP,a e CBnpSaH C'bC sarrJiaW:aHeTO Ha ITOBel.le TaKCll II KOMllCllOHHll Sa 6poKepCKII 

orrepaiJ;llll Ha llHBeCTHIJ;I10HHI1Te ITOCpe;:I,HlliJ;ll , C KOIITO yrrpaBJIJIBaiii;OTO p,py:>KeCTBO 11Ma 

CKJIIOl.J:eHII P,OfOBOpll sa 6poKepCKII yCJiyrii. 

16.10 <l>upMeH pucK 

CBopsBa ce c ecTecTBoTo Ha ~eiiHOCT Ha ¢oH,n;a 11 sac5Ira Bepo5ITHOCTTa sa peaJII1SI1paHe 

Ha pa3JII1l.J:Ha ITO BeJII1l.J:I1Ha e<l>eKTHBHOCT Ha Ta311 ~eHHOCT. 3a BCJIKO ~py:>KeCTBO e Ba:>KHO 

B'bSBporn;aeMOCTTa OT llHBeCTIIpaHIITe cpe;:I,CTBa II pecypCII p,a C'bOTBeTCTBa Ha piiCKa, 

CB'bpSaH C TaSII llHBeCTIIIJ;ll.H. BepO.HTHOCTTa Ha Ta3II B'b3Bporn;aeMOCT MO:>Ke p,a 6np;e 
OTl.leTeHa l.lpe3 1-J;llCIIepCII.HTa II CTaHp;apTHOTO OTKJIOHeHIIe. qpe3 T.HX ce OTl.IIITa 
pa3CeHBaHeTO Ha BClll.J:Kll BapiiaHTHll CTOHHOCTll Ha B'b3Bparn;aeMOCTTa OT ll3l.J:IICJieHaTa 

cpep;Ho rrpeTerJieHa BeJIIIl.IIIHa II ce p;aBa crreu;IIqml.IHa ou;eHKa Ha KOJIII'-IecTBeHIITe 

acrreKTII Ha piicKa. 



.lJ:oroBopeH 4>oH,11; ,EBpona" 
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17 IloJIMTHKa u npou;e,11;ypu 3a ynpaBJieHue Ha HeTHaTa CTOHHOCT Ha 
aKTHBMTe, npHHa,lJ;Jiemam;H Ha HHBeCTMTOpHTe 
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Uem1Te Ha ,Upy)l{eCTBOTo BoB BpnsKa c yrrpaBJieHHe Ha HeTHaTa cToliHocT Ha aKTHBHTe , 

rrpHHa.D;Jie)KallJ;H Ha llHBeCTllTOpllTe, ca: 

• .D;a ocrrryprr a.D;eKBaTHa peHTa6llJIHOCT sa .D;.HJIOBeTe My, KaTo orrpe.D;eJI.H ~eHaTa 
Ha rrpO.D;YKTHTe ll ycnyrrrTe Cll B C'hOTBeTCTBlle C HllBOTO Ha pllCKa. 

18 C'h6HTHH CJie,/1; ,lJ;aTaTa Ha 6aJiaHca 

He ca B'hSHHKHaJIH KOpHrHpaUJ,H co6HTHR HJIH sHat.IHTeJIHH HeKOpHrHparu;H co6HTHR 

MeJK.LG' .D;aTaTa Ha C'hCTaBRHe Ha 6aJiaHCa H .D;aTaTa Ha O,li;06peHHeTO MY sa rry6JIHKJBaHe. 

19 0,11;06peHHe Ha <J>nHaHCOBHH O~eT 

<l>llHaHCOBll.HT OTt.IeT K'hM 31 .D;eKeMBpll 2011 r. (BKJIIOt.IllTeJIHO cpaBHllTeJIHaTa 

rrH¢opMa~rr.H) e o.D;o6peH rr rrprreT oT CnBeTa Ha .urrpeKToprrTe Ha ,Upy)l{eCTBOTo Ha 20 

.HHyaprr 2012 r. 
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