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MEXXAWHEH OOKNAA 3A AEMHOCTTA

ceAbpIKaW MHpopMayns 3a BarkHU CbOUTHUSI, HACTBINIIN Npe3
nbpBO TpuMeceyne Ha 2012 r. v c HaTpynBaHe OT Ha4aJloTO Ha
Tekywjara rogmHa

cbrniacHo 4ia. 1000, an.4, .2 or MUK

duHaAHCOBM NoKa3saTesnm
(vHupgnBuayanHa 6asa)

OuHaHcoBuAT pe3ynTtat Ha Espoxona bBbarapma A kbm 31.03.2012 roavHa Ha
nHamemayanHa 6asa e 3aryba B pasmep Ha 1,157 xunsagm neBa cnpsimMo nedanba ot 2,942
XUNAAN NIeBa 3a CblUMsS OTYETEeH Nepuoa Ha MUHanaTta rogmHa.

O6wunTe Npuxoamn OT AeNHOCTTa Ha APYXXECTBOTO Mpe3 OTYETHUS Nepuoj ca B pa3Mep Ha
180 xunsgun nesa, OT KOMUTO NpUXoAM OT NINXBUM B pa3Mep Ha 172 xunaam nesa. 3a
cpaBHeHue, kbM 31.03.2011 r. obwmTe npuxoam ca B pasmep Ha 4,781 xunaaum nesa, oT
KOWTO MPUXOAWN OT AMBMAEHTWU - 713 xmunagm neea, npuxoam oT GMHAHCOBWM onepaunm -
3,850 xmunaau nesa 1 Npuxoamn ot Nuxen — 218 xunaam nesa.

KoMnaHuaTa OTYMTa 3Ha4YUTE/IHO HaManeHume Ha obwuTe pas3xoaum 3a AerHocTTa Ha
nHameuayanHa 6asa - 27.3%, KaTo 3a OTYETHUS Nepuog Bb3nm3aT Ha 1,337 xunsan ne.a
cnpamo 1,839 xunaaum nesa 3a cbwmsa nepuon Ha 2011 roauHa. PasxoauTte 3a nXBU
HamanseaT ¢ Haa 27% po 1,050 xunsaum neea 3a NbpBO TpuMmcuume Ha 2012 roguHa
cnpamMo 1,440 xunaam neea 3a cCbwmsa nepuog Ha 2011 roavHa BcneacTtevMe Ha
peayuupaHmsa AbAr Ha KoMnaHusaTa.

KbM Kpas Ha Meceu MapT aKTMBUTE Ha KOMMaHuUATa Bb3nm3aT Ha 329,471 xunaawm nesa
KaTo 3amas3BaT HMBOTO OT Kpasa Ha 2011 rogmHa. CobcTBeHMAT KanuTan goctura 278,439
XMnaau nesa B Kpas Ha Mecey, mapT 2012 rogmnHa kato kbM 31 gekemepu 2011 rogmHa e
6un B pasmep Ha 279,596 xunaam nesa.

lMpe3 oTyeTHUS nMepuon NacMeBMTE Ha KOMNaHusTa ca B pa3Mmep Ha 51,032 xunsaam nesa
cnpamo 50,147 xunaav neea kbM 31 aekemBpu 2011. PasMepbT Ha HeTekyLMUTe nacusu
kbM 31 MapT 2012 r. e B pa3Mep Ha 43,126 xunaam nesa cnpamo 38,007 xunaan nesa
KbM Kpas Ha 2011 r., KaTo pbCTa Ha HETeKyLlMTe MacnBmM Ce Ob/KWU Ha yBesn4YeHue Ha
OBbArOCPOYHUTE 3aAb/IKEHMS KbM CBbp3aHu nuua ¢ 6,158 xunaam neesa n HamaneHume Ha
3a4bKeHnsaTa KbM GUHAHCOBU MHCTUTYUMKM € 1,039 xmunaam neea. Pa3mMepbT Ha TeKkywwnTe
nacumeu e 7,906 xunaauv neea, AoKaTo KbM Kpasd Ha 2011 r. Bb3nusaTt Ha 12,140 xunaaum
nleBa NN HaMarneHue B pasMmep Ha 4,234 xunaan nesa.

OcHoBHUAT KanuTtan Ha EeBpoxong bvnrapusa e B pasmep Ha 127,345 xunaau nesa.

BJINAHUE HA BAXXHUTE CbBUTUA 3A EBPOXONIA BBJITAPUA ALL,
HACTBINMWUIN NPE3 NbPBO TPUMECEYUE HA 2012 T., BbPXY
PE3SYJITATUTE BbB ®PUHAHCOBUA OTHET KbM 31.03.2012T.

MNpe3 OTYETHMUS Mepuod He Ca HACTbMUIM BaXHW CbOUTUSA, KOUTO Aa OKaxaT BAUSAHMUE
BbpXY pe3ynTaTuTe BbB (PUHAHCOBUSA OTYET.



OMNCAHUE HA OCHOBHMUTE PUCKOBE U HECUIT'YPHOCTWU, NPEAQ
KOUTO E USNMPABEHO EBPOXOJ14 BBbJIFAPUA A MNPE3
OCTAHAJIATA HYHACT OT ®PUHAHCOBATA TIOAMNHA

1. CucreMaTU4yHM pUCKOBe

BnusaHue Ha cBeTOBHAaTa MKOHOMMYECKa Kpu3a

CBeToBHaTa MKOHOMMYECKaA Kpu3a, 3anodHana npes 2007 r., noBege B MHOro AbpXXaBu no
ceeta (Bkn. CALl, ctpanute ot EC, Pycna w 4dnoHusa) [o cepuo3eH cnag Ha
WKOHOMMYECKOTO pa3BuTME M yBenn4yaBaHe Ha 6e3paboTuuaTta, orpaHuyeH AOCTbM A0
(UHaHCOB pecypc n Cepuo3eH cnaj B LeHuUTe Ha PMHAHCOBUTE aKTUBM B CBETOBEH Mawab.
OunHaHcoBaTa Kpu3a, CbLWO Taka, OKa3a MHOrM0 HeratTMBHO BAWAHWE BbPXY rnobanHus
¢dunHaHCOB Nasap KaTo us10, M3passBallo Ce B HeaoBepue OT CTpaHa Ha WHBECTUTopuTe
BbB q)VIHaHCOBVITe nasapun M HamansaBaHe€ Ha UMHBECTULUMNUTE BbB (DVIHaHCOBVI MHCTPYMEHTHU.
B pesyntaTt Ha ToBa KOMMNAHUWUTE OT (PUHAHCOBUSA CEKTOpP M3najHaxa B CbCTOSAHWE TPyAHO
Aa noaabpXaT NMMKBUAHOCT M Aa HabupaTt kanuTarn.

He mMoxe Aa ce TBbpAW CbC CUIYPHOCT, Ye eaHOo 6baello BrowaBaHe Ha HGusHec knuMMarta
HAMa Aa AoBede A0 HOBO yBe/lMyaBaHe Ha 6e3paboTuuaTta m HamasnsiBaHe Ha AOXOAWUTE Ha
HaceneHneto Ha bankaHute (bbnrapusa, PymbHus, MakegoHus n Cbpbus), KOETo OT CBOS
CTpaHa Aa ce m3pas3n B 3aHMXaBaHe Ha noTpebneHmerto. HuckuTe HMBaA Ha noTpebneHune
buxa okasanu BAUSHUE BbpXY npou,a>|<6MTe Ha KOMMNaHUWUTE B rpynaTta Ha EMuTeHTa.

BbaewoTo BnowaBaHe Ha 6M3HeC kaMMaTa W AuncaTa Ha CUTYPHOCT NO OTHOLWEHWE Ha
TeHAEHUMNTE Ha rnobanHus CbVIHaHCOB nasap M B 4YaCTHOCT Ha 6ankaHckuTe CbVIHaHCOBVI
nasapu, MOXe CblWo [Ada OKaxe HE6J'IaI'OI'IpVIﬂTHO BIMdHNE BbBPXY MNEPCNEeKTUBUTE 3a
pa3BUTUE Ha EMuTEHTa, Herosute pesyntatn un CIJVIHaHCOBOTO CbCTOSAHUE.

Puck, npoustunuaul oT obwara MaKpPOUKOHOMUYECKa, MNoJIMTU4YeCKa U couuMasiHa
cucrtemMa v nNnpaBmTesZiICTBEHUTE NOJIUTUKHN

MakpouKOHOMMYecKaTa CUTyauuss M MKOHOMMYECKMa pactex Ha bankanute (Bbbnrapwus,
PyMbHusa, MakegoHus n Cbpbus) ca oT OCHOBHO 3HadeHue 3a pa3BuMTUETO Ha pynaTa, KaTo
B TOBa 4MCMO BAM3AT U ObpXaHUTE MOMUTUKM HA CbOTBETHUTE CTPaAHW W B YaACTHOCT
perynauumTe v peleHusitTa B3eTu OT CbOoTBeTHUTe LleHTpanHu BbaHkKW, KOUTO BAMAAT Ha
MOHeTapHaTa M NMxXBeHaTta MoJMTUKa, Ha BaJlyTHUTE KypcoBe, AaHbuute, BB, nHdnauns,
6oaxeteH pgeduumT M BbHLWEH AbAr, npoueHTa Ha 6e3paboTmua W CTpyKTypaTa Ha
goxoguTe.

MNpomeHUTe B AeMorpadckaTa CTPyKTypa, CMbPTHOCT MM 3a60/1eBaeMOCT Ca CblLUO BaXXHWU
efleMeHTN, KOWUTO 3acaraTt pasBMTMETO Ha FpynaTta. M36poeHnTe BbHLIWHM haKTopu, KakTo U
ApYrn HEBNAronpUATHU MOMUTUYECKN, BOEHHU UM AUMNIOMaTUYECKM haKTopu, BoAelM A0
couManHa HecTabuIHOCT MoXe Ja AoBedaT A0 OrpaHuyaBaHe Ha noTpebuTenckute
pasxoam, BKJIIOYWUTENHO OrpaHMYaBaHe Ha cpeacTBaTa HACOYEeHM 3a 3acTpaxoBaTesHM
NoNuLUN, KyrnyBaHE Ha KoMa v NIU3UHT.

B pesyntaT, 6pyTHWTE 3anucaHM NpPeMuM B 3acTpaxoBaTenHuss 6u3Hec MoraT ga ce
MOHMXAT M KJIMEHTM Aa MpeKbCHaT Beye AelcTBaluM NonvuM, Aa 3abaBaT nokynkaTa Ha



HOBM aBTOMOGMAM WM CbOTBETHMUTE [OrOBOPM 3@ JIM3NUHIOBO dUHaHcMpaHe. Bcsko
BJIOWI@BaHe Ha MAKpPOMKOHOMMYECKUTE MapaMeTpu B perMoHa MoXe Jga nosause
HebnaronpuaTHO Ha npogaxbute B 3acTpaxoBaHeTo, npogaxbwute Ha aBTOMOGMAM N
CKJIIOYBAHETO Ha HOBWM NU3NHIOBWM porosopu. CnenoBaTesiHO, CbLECTBYBa PUCK, 4Ye aKo
6u3Hec cpepaTta KaTo UANO ce BAoWwMU, npopaxbute Ha Fpynata MoXe Aa ca NO-HUCKK OT
MbpBOHAYa/ HO nMnaHuMpaHoTo. Cbwo Taka, ob6WwuTe nNpoMeHM B MNoAUTMKaATa Ha
NpaBuUTENICTBOTO W perynaTtopHMUTE CUCTEMM MOXE JAa JAoBede A0 YyBelIMyaBaHe Ha
onepaTMBHUTE pa3xoau Ha [pynata M Ha KanuTanoBUTE W3NCKBaHMSA. AKO dakTopuTte
onncaHM no-rope ce MaTepuanmnimpaT, M3US0 WM YacTMYHO, TO Te buxa Morin ga mMmaTt
3HAUMTE/IHO HeraTMBHO BIUSIHME W  NOCNEACTBMS 3@ NepcnekTmeBuTe Ha [pynarta,
pe3ynTatute U UM GUHaHCOBOTO U CbCTOSIHME.

MonnTtnuyeckn puck

ToBa € pPWUCKBLT, NpoM3TMYalW, OT MOJIMTUYECKMUTE MpoLecM B CTpaHaTa - pPUCK OT
nonuTuyecka pecrtabwunmsaumsi, nMNpPOMEHM B MNPUHUMNUTE Ha  ynpaBleHue, B
3aKOHOAATENCTBOTO M  WMKOHOMMYecKaTa MoAuTMKa. [MoNIMTUYECKUMAT PUCK e B npsika
3aBUCMMOCT OT BEPOSITHOCTTA 3a MNPOMEHM B HebnaronpusiTHa Mocoka Ha BoAeHaTa oOT
NpaBUTENICTBOTO AbArOCpoYHa MOUTUKA. B pe3yntaT Bb3HMKBA OMACHOCT OT HeraTUBHM
NpoMeHn B BU3HEC KMMaTa.

OBbNroCpoyHUAT noauTUYECKN knuMmaT Ha BankaHuTe (Bbnrapusa, MakenoHus, PyMbHUA u©
Cbpbuda) e crabuneH m He npegnonara rojeMm puckoBe 3a b6baewara MKOHOMMYECKA
nosnMTUKa Ha cTpaHuTe. EBpouHTErpaumns Ha CTpaHuTe OT pervoHa u nocneaoBaTesIHOCTTa
UM BbHLUHATa M BbTpeLllHaTa NOMNTMKA rapaHTMpaT AuncaTa Ha CbTPECEHUSA U 3HAUUTENHU
NpOMEeHN B NpoBexaaHaTa nonuMtuka B 6baeLle.

KpeauteH pucK Ha Abp)KaBaTa

KpeantHmaT puck npeacrasnsBa BEPOATHOCTTa OT BJOWaBaHe Ha MexAyHapoAHuTe
KpeauTHW penTuHrn Ha bbnrapusa, PymbHuMsA, MakenoHus u Cbpbusd. HUCKM KpeauTHu
peNTUHIM Ha CTpaHaTa MoraT Aa AoBeaaT A0 NO-BUCOKW JINXBEHWU HUBA, MO-TEXKN YCNOBUS
Ha dMHaHCMpaHe Ha MKOHOMUYeckuTe cybekTu, B ToBa YMC10 M Ha KoMnaHuaTa.

KpeautHuTe areHumMu gaBaT MOJSIOXUTENHM OLEHKM Ha CTpaHuUTe OT permoHa no BpeMe Ha
HacToswaTa Kpusa, 6narogapeHne Ha ctabunHaTa ducKanHa MOAMTUKA W CTPYKTYpHUTE
pedopmun. Haih-gobbp npumep 3a aucumnamHupaHa duckanHa NoanuTUKa € MNOBULLIEHUAT
KpeauTeH pernTuHr Ha bbnrapus B kpas Ha tonam 2011 ot Moody’s Ha Baa — Han-BMCOKUAT
KpeauTeH pernTUHr Ha bankaHute. [OAUTUKUTE, KOMTO B AbJCOCPOYEH MNaH LWe 3anassr
Te3un ctabmnHm duckanHu 1 NnapaMmeTpum ca:

o KoHTponupaHe pasMepa, AMHaAMUKaTa W O6C)'IY)KBaHeTO Ha BCUYKU d)VIHaHCOBVI
3a4bJ/IXXEHNA, MNoeTn OT UMETO U 3a CMETKA Ha AObpXaBaTa, NpeactaBnsdBallin
3aAbJ/IXEHUNE 3a AbpXaBaTa U obxBalualm BbTPEWHNA N BbHWHNA AbIT,

e PaspaboTBaHe M npunaraHe Ha NoAuTMKaTa MO yrnpaB/eHMe Ha AbpXXaBHUA AbAr,
umaTo dyHAAMEeHTasHa CbLWHOCT UENM ocurypsiBaHe Ha 6e3npensiTCTBEHO
duHaHcMpaHe Ha 6toaxeTa U peduHaHCUpaHe Ha Abara npy MUHUMaNHO Bb3MOXHA
LEeHa B CpeaHO- W AbSIFOCPOYEH MaH M NMpu oNTUMasiHa CTEMNEH Ha PUCK;



e Pa3paboTBaHe W npwunaraHe €EMUCUMOHHATa MOJINTUKA, W3BbPLUBAHE Ha KOHTPON
BbpXy caenkmte ¢ [AUK, wn3paBaHeTo Ha paspeweHnss 3a WHBECTULMOHHO
nocpegHuyectso ¢ ALK, KakTo M npoBexnaHeTo Ha AENCTBUS, HACOYEHU KbM
pa3BMUTUETO Ha edeKTMBEH, Mpo3payvyeH U JIMKBMAEH MECTEH MNas3ap Ha AbpXaBeH
abnr;

e HabniwopgeHne o06CnyXBaHETO Ha BCUYKM (DUHAHCOBM 3aAb/IKEHUSA, 3@ KOUTO €
n3gajeHa rapaHums oT MUMETO U 3a CMeTKa Ha AbpXaBaTa, KakTo 1M obesneyaBaHe
Ha oduuManHaTa UMHGMOPMAUMSA 3a KOHCONMMAMPAHUS AbpXaBeH AbJAr, BKJHOYBaAL
ObPXXaBHUA OB/, Abjra Ha OOWMHUTE M HA COLMANTHO-OCUTYpUTENHUTE (POHAO0BE;

. Mﬂ,eHTVICbMLI,MpaHe N HabnwgeHne Ha Bb3MOXHUTE punckoee, KOWUTO MoOrat Aa
Bb3HUKHAT NMpU N3NBJIHEHNETO Ha HabensizaHunTe CTpaTermyeckun uenu,

e [lpegpnpveMaHe Ha ageKkBaTHW W HaBpPEMEHHU AENCTBUS 3@ MUHUMMU3NPAHE WU
nsbsireaHe BAUSHMETO Ha MAEHTUDMLMPAHUTE PUCKOBE, KAKTO M Ha MOTEHUWANHUTE
MM HeraTuBHU edeKTH.

UHcdnaymoHeH puck

NHDNAUMOHHMAT pUCK Ce CBbp3Ba C BEPOSITHOCTTA MHbIauMsTa Aa MNoBvsie Ha peanHaTa
Bb3BPbLIAEMOCT Ha WHBecTUumute. WMHbnaumsta Moxe Aa MoOBMsSie BbpPXy pa3Mepa Ha
pasxoauTe Ha KomnaHusTa, Tbil KaTO CEpMO3HA 4YacT OT MacMBUTE Ha APYXECTBOTO ca
NMXBEHWN. TAXHOTO 06CNy)XBaHe e CBbP3aHO C TEKYLUUTE SIMXBEHM HMBA, KOUTO OTpas3siBaT U
HMBaTa Ha MHbNauMs B cTpaHaTa. 3aToBa MOAABPXKAHETO Ha HUCKW MHGMIAUMOHHW HMBA B
CTpaHuTe, KbAeTO paboTn KOMMNaHUATA, Ce pasriexaa KaTo 3HauymM dakTop.

BanyreH puck

To3n pUCK e CBbp3aH C Bb3MOXHOCTTa 3a obe3ueHka Ha MecTHaTa BanyTa.

3a bbarapusa KOHKpPeTHO TOBa € PUCK OT npexJaeBpeMeHeH 0TKa3 OT yc/noBuATa Ha BanyTteH
6opa npu dwukcupaH KypC Ha HauuoOHasnHaTa BanyTa. [peaBua npuetata noaAuTUKa OT
CTpaHa Ha npaBuTencTBoTO M LleHTpanHaTa 6aHka, o4yakBaHusATa Ca 3a 3ana3BaHe Ha
BanyTHua 6opa Ao npneMaHeTo Ha cTpaHaTta B EBpo3oHaTa.

B PymMbHUA, Cbpbusa n MakeaoHWs KypCOBETE Ha BasyTUTe Ce onpeaenaT OT nasapHuTe
ycnoeus, KaTto LeHTpanHute bBaHkM Ha AbpxaBuTe eAUMHCTBEHO WHTEpBEeHupaT W
6anaHcupat KpaTKOCpOYHUTE QnyKTyauuu Ha BanyTHUTE KypcoBe, MNpu nosBata Ha
CTPecoBU CUTyauun NPUYUHEHN OT e4HOKPaTHU BbHLWHKU dhaKTopu.

Bcako 3Haummo obesueHsBaHe Ha BanyTute B pernoHa (bbnrapusa, PymbHusa, Cbpbusa u
MakegoHMs) MoOXe Aa wuMa 3HauuTeneH HebnaronpusaTeH edekT BbpXy CTOMNAHCKUTE
cybekTn B CTpaHaTa, BKIOUYNTENHO BbpXy KoMnaHmnaTa. PUCK CcblecTByBa U Torasa, KoraTto
NpUXOANTE U pasXxoamTe Ha egHa KOMNaHus ce hopMmpaT B pasfiIMyHM BaayTu.

JinxseH puck

JINXBEHUAT PUCK € CBbp3aH C Bb3MOXHOCTTA 3a NpPOMsSHAa Ha npeo6na,u,aBau4MTe NNXBEHU
paBHULlA B CTpaHaTa. HeroBoTo BnsHMe ce n3pasdBa C Bb3MOXXHOCTTA HETHUTE AO0X0AN Ha
KOMMNaHUWUTE Oa HaMalleAT BCneactBMe Ha NoBULLEHUE Ha JIMXBEHUTE paBHULLA, NPpU KOUTO
EMUTEHTBLT d)MHaHCVIpa CBOSATa AENHOCT. JINXBEHUAT PUCK Ce BKJ/IlOUBa B KaTeropudata Ha
MaKpOMKOHOMUNYECKUTE PpUCKOBE, nNopaaun (baKTa, 4ye€ OCHOBHa NpeanocCtaBKa 3a NpoMdHa B



NINXBEHUTE paBHULWA e MosiBaTa Ha HecTabwunHOCT BbB ()MHAHCOBaTa CMCTEMa KaTo Uso.
To3m puCK MOXe Aa ce yrnpasasiBa NoCpeaAcTBOM 6asiaHCMPaHOTO M3MO0JI3BaHEe Ha Pas/iNyHuU
M3TOYHMLUM Ha (UHAHCOB pecypcC. TUNMYEeH MnpuMMep 3a MNPOSIBJIEHMETO Ha TO3U PUCK e
rnobanHaTta MKOHOMMYECKA Kpu3a, NpeausBMKaHa OT NMKBUAHM npobnemum Ha ronemu
nnoteyHn uHctutyumm B CALL n EBpona. B pe3ynTtaT Ha Kpu3aTa nMxBeHUTe HaabaBku 3a
KpeauTeH puck 6sixa NpeoCMUCTIEHM M MOBULWIEHM B rnobaneH mawab. EdekTbT OT Tasm
Kpu3a mMa ocesaTtenHo nposiBfieHne B MN3TouHa EBpona v Ha bankaHuTe, M3paseHo B
orpaHuM4yaBaHe cBo604HUSA AOCTBLN A0 3aeMHU CPEeACTBa.

MoBuWaBaHETO Ha NNXBUTE, NPV paBHW ApPYrK ycnosus, 61 ce oTpasmnio BbPXy LeHaTa Ha
(bvHaHCcoBUA pecypc, M3Mon3eBaH OT EMMUTEHTa npu peanusupaHe Ha pasnnYHu 6u3HEec
npoekTn. CbLL0 Taka, MOXe Aa NOBAUSIE BbPXY pa3Mepa Ha pa3xoAWUTE Ha KOMMaHuATa, Tbi
KaTo He Masika 4acT OT MacMBUTE Ha APYXEeCTBOTO Ca JIMXBEHU M TAXHOTO Ob6CnyxXBaHe e
CBbP3aHO C TEKYLLMTE IMXBEHW HUBA.

2. HecucreMmaTtuyHM pUcCKoBe

PuckoBe, CBbp3aHu C AEMHOCTTa U CTPYKTypaTa Ha KOMMNaHUATA

EBpoxona Bbnrapus ALl € XO/NAMHIOBO APYXECTBO W €BEHTYasIHOTO BJIOWAaBaHe Ha
onepaTtMBHUTE pe3ynatath, (GUHAHCOBOTO CbCTOSIHME W MNEepCrnekKTUBMTE 3@ pas3BuUTME Ha
ObllepHUTE My [ApYXeCcTBa, MOXe [a MMa HeraTtuBeH edgeKkT BbpXy pe3yntatute oT
.CleVIHOCTTa n CbVIHaHCOBOTO CbCTOAAHME Ha KOMMNaHuUATa.

JoKonkoTo AenHocTTa Ha KoMnaHuaTa e CBbp3aHa C ynpaBfeHWe Ha aKTUBM Ha Apyru
ApYyXecTBa, cbllaTa He Moxe aa 6bae OTHEceHa KbM OTAefNleH CEeKTOp Ha HauuoHanHaTta
WKOHOMMKA N € U3JI0XKEHA Ha OTpac/ioBUTE PUCKOBE Ha AbLUepHUTE ApyecTBa. Han-obuwo,
ApyXxecTBaTa OT rpynata Ha Espoxong Bvnarapua Al onepupaT B ABa OCHOBHW CeKTOpa:
dunHaHCcoBUA cekTop (3acTpaxoBaHe, SIN3UHI, (UHAHCOBO MOCPEeAHMYECTBO) M CeKTopa 3a
npoaax6a Ha aBTOMO6MNN.

OCHOBHMAT pUCK, CBbp3aH C AenHocTTa Ha EBpoxona Bbvbarapusa A e Bb3MOXHOCTTa 3a
HamansBaHe Ha npuxoauTe OT NpoAaxbu Ha ApyXecTBaTta, B KOUTO y4yacTBa. ToBa OKasBa
BJ/IMSIHME BbPXY NOJiydaBaHUTe AMBUAEHTW. B Tasu Bpb3Ka, TOBa MOXe [a OKaxe BUsHUE
BbpXYy PbCTa Ha MpuxoauTe Ha [PYXECTBOTO, KAKTO W BbpXy nMpoMaHaTa Ha
peHTabunHocTTa.

JenHocTTa Ha AapyXxecTtBaTa OT XonauHra ce Bnausie HebnaronpumsTHO OT HenpekKbCHaTUSA
PBCT Ha Na3apHUTE LEHW Ha ropmBaTa W ENEKTPOEHEPrndaTa, KOUTO Ca nNpegMeT Ha
MeXAyHapoAHO TbpCeHe U npeasiaraHe n ce onpeaenst ot MakToOpu U3BbH TEXEH KOHTPOII.

Hall-ronaM puck e KOHLEHTpUpaH B 3acTpaxoBaTe/IHOTO HamnpaB/ieHWe, KbAeTo ce
reHepupa Hal-rofiisiMa 4acT OT MpPUXOAMTE Ha rpynaTta. [pyXecTBaTa, KOMTO MMaAT Hau-
ronsaMm Asin B NpUMxXoAMTe, CbOTBETHO - BbB (PMHAHCOBMTE pe3ynTaTh Ha 3acTpaxoBaTesIHOTO
HanpaBfieHMe, ca onepupawmTe Ha O6bArApCKMS M Ha PYMbHCKMS Nasap KOMMaHuM oT
rpynaTta Ha EBpouHC.

OCHOBHUAT pPUCK B JIN3BUHIOBOTO HanpasBfieHWe Ce CbCTOM BbB Bb3MOXHOCTTA 3a
ocuUrypsiBaHe Ha NpueM/IMBa LieHa Ha A0CTaTb4yHO (DMHAHCOBM CPeACTBa 3a@ pa3pacTBaHe Ha
NU3NHIOBUA NopTdein. BoaelwoTo APY>XECTBO Ha IN3NHIOBUA NOAXONAUHT EBponuiiz AyTo



Al nma nsgageHn obnmraumMoHHU eMUCUn, perucTpmpaHu 3a Toproemsa Ha BOB-Codua AL.
NHBecTuTopnTe Morat ga ce 3ano3HaaT noabopHo ¢ 6M3HEC puCKOBeTe B CeKTopa OT
npocneKkTa Ha APYXeCTBOTO.

®OMHAHCOBOTO HanpaBfieHWe B rpynata e npencraBeHO OT WMHBECTMUMOHHUS MoCpeaHunK
EBpo-®uHaHc Al. PUckbT B cekTopa Ha dMHAHCOBOTO MOCPEAHWYECTBO U yrnpaB/ieHUE Ha
aKTMBM € CBbp3aH C BMCOKATa BONATU/HOCT Ha AbAroBUTE W KanutTanoBuTe nasapwu,
NMPOMeHnTE BbB (PMHAHCOBUTE HACTPOEHUS N MHBECTULMOHHATAa Ky/Typa Ha HaceleHneTo.

ABTOMOBUNHUAT noaxonanHr AeBTo HOHMOH A[l, KOMTO pa3BuBa AENHOCT caMo B Bbnrapus
paboTn oCHOBHO B cepaTta Ha npogakba Ha HOBM aBTOMO6UAM, OTAaBaHe NoA HaeM (peHT-
a-Kap ycnyrm), rapaHuMOHHO M cnearapaHuMoHHO obcnyxBaHe Ha aBToMobunun. [JlenHocTTa
€ NpsSKO 3aBUCMMaA OT HaNUYMETO Ha paspeleHus M oTopum3aunm, KOUTO CbOTBETHUTE
npomssoamMTenn Ha aBToMobuMnM ca npefocTaBMaM Ha KOMMNAHUMWTE B rpynata Ha ABTO
IOHWOH. [lMpekpaTsBaHeTO MAM OTHEMAHETO Ha NoAobHM MpaBa MOXe PA3KO Ha Hamam
npogaxbmute Ha rpynata. ToBa e ocobeHO aKkTyanHo B KOHTEKCTa Ha rnobasnHo
NnpecTpykTypmpaHe Ha aBTOMO6uHMA 6paHw. Bbpxy 6usHec cpepata B aBTOMOOGWAHMA
6paHW BAMSAT U UYUCTO BbTPEWHM (aKTOpW, CBbP3aHM C MNokKynatenHaTa CrnocobHOCT Ha
HaceneHneTo, AocTbna A0 PMHaHcMpaHe, 6U3HeC HaCcTpoeHUsTa, CKIAAOBUTE HANMYHOCTU
n apyru.

BnoweHnTe pe3ynTatv Ha eHO WU/IM HAKOJIKO AblUEPHM ApYyXecTBa 61 MOrio Aa AoBeae A0
B/IOLI@BAHe Ha pe3ynTaTuTe Ha KOHconnanpaHa 6asa. ToBa OT CBOS CTpaHa € CBbp3aHo U C
LeHaTa Ha aKLUMUTE Ha [APYXKECTBOTO, Tbi KaTo NMasapHaTa LeHa Ha akuMnTe oTuuTta 6usHec
noTeHUMana n akTMBMTE Ha MKOHOMMYECKATa rpyna KaTo usso.

Puckose, CBbpP3aHUN CbC CTpaTermaTa 3a pa3BUTUE Ha KOMMNaHUATa

bbaewmte neyandbm n MKOHOMMYECKaA CTOMHOCT Ha KOMMaHuUATa 3aBUCAT OT CTpaTerndra,
M36paHa OT BUCWINA MEHUOXKDBPCKN €KUM Ha KOMMNaHUATa U HEFOBUTE AbLUEPHWN APY>XXECTBA.
V|360p'bT Ha Henoaxoaslla CcTpaTernda MoxXe Aa goseae A0 3HAYUTENHU BaI'Y6M.

EBpoxona ce cTpeMu Aa ynpasfsiBa pUcka OT CTpaTermyecku rpellku 4ypes HemnpekbcHaT
MOHUTOPWHI Ha pasfIMYHUTE eTanu Mpu U3NbJHEHWETO Ha CBOsITAa MasapHa cTpaTerusi u
pe3ynTatute OT Hesl. ToBa € OT W3K/IUYMTESHO 3HayeHue, 3a Aa MoXe jna pearupa
CBOEBpPEMEHHO, ako e HeobxoaMMa NpoMsiHa Ha onpeAenieH eTan B njaHa 3a cTpaTermyecko
passutne. HeHaBpeMeHHUTE WAM HEeyMeCTHW MPOMEHW B cTpaTeruMsTa CblWO MoraT JAa
OKaXkaT CblUeCTBeH HeraTuBeH edeKT BbpXy AEWHOCTTa Ha KOMMaHusTa, onepaTuBHUTE
pe3ynTatv u GUHAHCOBOTO MY CbCTOSIHUE.

PuckoBe, cCBbp3aHu C yrnpaBJIEHUMETO Ha KOMMNMaHUATa

PuckoBeTe, CBbp3aHW C yrpaBNeHNETO Ha APYXeCTBOTO ca cnegHuTe:

e B3E€MaAHE Ha TrpewHn peweHna 3a TeKywoTo ynpaBieHne Ha WHBECTUUUNUTE U
NMNKBUAHOCTTA Ha chpMaTa KakTo OT BuUCWNA MEHUNOXDBPCKMN CbCTaB, TaKa U
onepaTuBHUTE CNYXUTENN Ha XONAUHIa,

e HEBB3MOXHOCTTA Ha MEHUOXMbBbHTA A4 CTapTupa peannsauundata Ha naHUpaHu
NPOEKTU UM nnnca Ha noaxogAawo pbKOBOACTBO 3a KOHKPETHUTE NMPOEKTHU,

e Bb3MOXHWU TEXHUYECKMN TIpeEWKN Ha e€eauHHaTa YynpaBJiIEHCKa VIHCbOpMaLl,VIOHHa
Cncrema,

e Bb3MOXHU rpelKN Ha CUCTEMATA 3a BbTPELWEH KOHTPO/I,



e HaNyCKaHE Ha KNKYO0BU CIYXUTEIM U HEBB3IMOXHOCT Aa CE€ Ha3Hayun nepcoHasn C
HYXHWUTE KayeCTBa,

e pPUCK OT NPEKOMEPHO HapacCTBaHe Ha pasxoauTe 3a ynpaB/ieHMe M aAMUHUCTpauus,
BOJZlel /10 HaMansiBaHe Ha obuwaTta peHTabWUIHOCT Ha KOMMNaHuATa.

®UHaAHCOB pUCK

®UHAHCOBUAT pPUCK MNpeacTaBnsABa [AOMbJHUTENHATA HECUTYPHOCT B CllyyauTe, KoraTto
¢vpmMaTa n3nonsBa NpuBIEYEHN WIW 3aeMHU CpeacTBa. Tasu AOMbJHWUTENHA (pMHAHCOBA
HEeCUrypHoOCT gonbnBa 6uM3Hec pucka. KoraTo 4yacT OT cpeacTtBaTta, C KouTo dupmaTta
(bvHaHCcHMpa aerHocTTa cu, ca noa dopMaTa Ha 3aeMU UM AbATOBU LIEHHM KHUXA, TO
nnawaHuaTa 3a Te3n CpeacTBa NpeacTaBnsaBaT GUKCMPAHO 3a4b/IKEHME.

KonkoTo no-ronsiM € AenbT Ha AbArOCPOYHNSA ABAM B CpaBHEHMe CbC COHBCTBEHMA KanuTan,
TONKOBa No-ronama we 6bae BepoATHOCTTA OT NpoBan Npu mannawaHeTo Ha puKcnpaHuTe
3a4b/IKEHUS. YBEIMYEHMETO Ha CTOMHOCTTa Ha TO3M MnokasaTes NokKasBa W yBesiMvyaBaHe Ha
dunHaHcoBMA puck. [pyra rpyna nokasaTefnu ce OoTHacAT A0 NOTOKa OT Mpuxoau, 4pes
KOMTO CTaBa Bb3MOXXHO MJaWaHeTo Ha 3agb/hKeHusaTa Ha dupmata. [lokasaTten, KOWTOo
MOXe Ja Cce W3MNoN3Ba, € nMokKasaTensAT 3a MNOKpUTME Ha wu3nnawaHute QUKCUpaHu
3agbkeHns (nuxeuTe). To3m nokasaTten MnokasBa KOAKO MbTU (UKCUMPAHUTE JINXBEHMU
niawaHmsa ce CcbAbpXaT B CTOMHOCTTa Ha AoXoda npean naawaHeTo Ha JUXBUTE U
obnaraHeto My c gaHbuu. CbwuaTt gasa nobpa mHAMKauma 3a crnocobHocTTa Ha dupmaTa
Aa u3niawa Ab/roCPOYHUTE CU 3a4bJ/DKEHMUS.

Mpuemnueata wan “HopManHaTa” creneH Ha (UHAHCOBMUA PUCK 3aBUCU OT bu3Hec pucka.
AKO 3a dupmaTa CcblecTByBa Manbk 6uM3HEeC puckK, TO MOXe Jda Cce Oo4akea, ue
MHBecTuTopuTe 6Muxa 6MNM cbrnacHM ga noemaT No-ronsM MUHAHCOB PUCK N 06paTHO.

BanyTteH puck

EBpoxona onepupa B HAKOMKO CTpaHu Ha BbankaHute (Bbnrapus, PymMbHUs, MakeaoHus um
Copbusa), kato BCsSKa eaHa OT AbpxaBuTe, ocBeH bbnrapwus, uMa cBoboagHO
KOHBepTUpyeMa BanyTa, YMATO OTHOCUTENHa LeHa KbM ApyruTe BanyTW ce onpeaens ot
csoboaHUTE pnHaHCOBU nasapu. B bbarapusa ot 1996 mecTHaTa BanyTa e UKCUpaHa KbM
€BpoTOo. Ps3Ka NpoMsiHa BbB Makpo-paMKaTa Ha KOs [a e OT cTpaHuTe kbaeTo KoMnaHuATa
pa3BvMBa aKTWBHa QAeWHOCT MoraT Ja wuMaT HeratuBeH edeKkT BbpxXy HenHuTe
KOHcoNmMaupaHu pesyntatu. B kpaiHa cMmeTka obaude, EBpoxona oTuynmTa KOHCOAMAUPAHUTE
cn dwuHaHcoBu pesyntatu B bbnrapusa, B Bbarapckm neesa, KOUTO OT CBOS CTpaHa ca
o6Bbp3aHN 4ype3 (UKCMpaH KypC KbM €BpOTO, KOETO CbLO MPOMEHs CBOSiTa CTOMHOCT
CcnpsAMo ocTaHanute rnobanHum BanyTu, HO B 3HAUYUTENIHO MO-Masika CTEMNeH e MU3MI0XKEHO Ha
APacTUYHU PNYyKTyauuu.

JinkBnaeH puck

JINKBUOHMAT PUCK € CBbp3aH C Bb3MOXHOCTTa EBpoxong bbnrapusa AL ga He noracu B
OOrOBOpPEHUS pasMep WU/ B CPOK CBOM 3aAb/IKEHUS], KOraTo Te CTaHaT M3UCKYEMMU.
Hanunumeto Ha p[obpu duHaAHCOBM MokasaTenm 3a peHTabunHOCT M KanuTanmsauus Ha
JadeHOo APYXXeCTBOTO He ca rapaHT 3a 6e3npobneMHO nocpewaHe Ha TekywmTe niawaHus.
JINkBNAEH pUCK MOXE Aa Bb3HUKHE U Npu 3abaBeHM NnalaHus oT KJIMEHTHU.



EBpoxona bBbunrapusa Al ce CTpeMuM Aa MUHUMU3MPA TO3M pPUCK 4Ype3 OnTUMasHo
ynpaB/ieHMe Ha napuv4YHWUTE MOTOUM B caMmaTa rpyna. Fpynarta npwnara noaxoa, KOWTO Aa
oCUrypu Heo6xoamMMusl NIMKBUAEH pecypc, 3a Aa Ce NocpelHaT HacTbNWINTE 3a4b/HKEeHUs
Nnpu HOpPMasnHu UIN U3BbHPEOHU YCNoBUSA, 6€3 Aa ce peanusmpart HENMpUeMIMBY 3arybu nnu
[a Ce HaKbpHU penyTauusaTa Ha OTAENHWUTE ApYyXeCTBa W MKOHOMMYecKaTa rpyna Karto
usno.

OpyxectBaTta npaBAT (UHAHCOBO MNaHUpaHe, C KOETO Aa nocpellaT M3niallaHeTo Ha
pasxoauM W TeKylWWUTe CU 3adb/HKEHUS 3a Mepuoa OT AEBETAECET [HU, BKJIHOUYUTENHO
06Ccny>XBaHETO Ha (DUHAHCOBUTE 3aAb/XKeHus. ToBa (UHAHCOBO MiaHUpaHe MUHUMU3MPA
WIN  HaMb/JHO MU3K/YBA nNoTeHUManHua edgekT OoT Bb3HMKBAHETO Ha W3BbHPEAHU
obcTosTencrea.

PbkoBoacCTBOTO Ha KoMnaHuaTa noakpens ycunusiTa Ha AbLEpHUTE KOMMaHuMKW B rpynarta
3a npuBAMYaHe Ha 6aHKOBM pecypcu 3@ MHBECTMUWM U MU3MOJ3BaHE HAa Bb3MOXHOCTUTE,
KOMTO AaBa TO3M BuA puHaHCMpaHe 3a ocurypsisaHe Ha o6opoTHu cpeactBa. O6emMuTte Ha
Te3n MpuBJIEYEHN CpeacTBa Ce noaabpXkaT Ha onpeaeneHn HMBa M Ce paspeluaBaT cnej
JOKa3BaHe Ha MKOHOMWYeckaTa egEeKTMBHOCT 3a BCSKO ApyXecTBo. [lonuTukaTa Ha
PbKOBOACTBOTO € HacoyeHa KbM ToBa Aa Habupa @uHaHCOB pecypc OT Masapa noa
dopmMaTa OCHOBHO Ha ASNOBU LEHHWN KHUXa (aKunn) 1 OobAroBU MHCTPYMeHTn (obnurauymn),
KOWTO WHBECTMPa B AblUEepHUTE CU APYXEeCTBa KaTO MM OTMNyCcKa 3aeMM, C KOUTO Te Ja
dunHaHcupaT cBom nNpoekTn. Cblo Taka, y4acTBa B YBE/IMUYEHMUATA HA KanuTana uM.s

PUCK OT Bb3MOX>XHO OCbLIECTBABAaHE Ha CAEJIKM MexXAy ApYy)XecTBaTa B rpynara,
yCcnoBusiTa Ha KOUTO Ce pa3jindyaBaT OT MNaA3apHUTE, KaKTO M 3aBUCUMOCTTa OT
AeVHOCTTa Ha rpynaTa

B3anMOOTHOLWIEHNATA CbC CBbp3aHM Jnuvuda nNpom3Tndat No [A0OroBopmM 3a BpPEMEHHAa
¢dunHaHCcoBa NOMOLL Ha AbllepHUTEe APY>XeCTBa M MO NOBOA CAeNKU CBbp3aHu ¢ obudaiHaTta
TbpProBcka AeNHOCT Ha AblUepHUTE KOMMaHUK.

PUCKBT OT Bb3MOXHO OCbLLUECTBSIBAHE Ha CAENKM Mexay ApyXecTBaTta B [pynarta npwu
YyCNOBMA KOWUTO Ce pasfnnyaBaT OT MasapHUTe ce u3pa3siBa B MNoeMaHe Ha PUCK 3a
NoCcTUraHe Ha HMCKa AOXOAHOCT OT NPeAoCTaBeHO BbTPELIHO-IPYNnoBO puHaHcuMpaHe. Apyr
PUCK, KOUTO MOXe Aa 6bAe MNoeT e Mpu OCbLIECTBSIBAHETO Ha BbTPELHO-IPynoBu
TbProBCKM CAENKWU, Aa He 6baaT peanusvpaHu AOCTaTb4YyHO Mpuxoau, a oT TaM u gobpa
neyanba 3a CbOTBETHATa KOMMaHMs. Ha KOHCONMMANMPAHO HMBO TOBa MOXE Aa pednekTupa
HeraTMBHO BbPXY PEHTAbUIHOCTTa Ha usnaTta rpyna.

B pamMkuTe Ha XonguHra ce M3BbpLUBAT MOCTOSHHO CAENKWM MEXAY APYXXeCTBOTO-Malka u
OblLEPHNTE [ApYXEeCTBa W Mexay CaMuTe AbLIEPHM [ApPYXeCcTBa, MNpousTuvawm oT
€CTEeCTBOTO Ha OCHOBHaTta WM [AeWHOCT. BcCuukM caenku CcbC CBbp3aHM uua ce
OCbLLLECTBABAT MpPU YC/IOBUS, KOUTO He Cce pasnnyaBaT OT obuyalHMTE mas3apHU LEHU U
cna3sankn MCC 24.

EBpoxona Bvnarapus ALl ocbLiecTBsBa AENHOCT 4pe3 AblUepHUTE CU ApYyXKeCTBa, KOeTo
O3HayaBa, 4e dUHaHCOBUTE MYy pe3yaTaTu ca npsko 3aBucMMmm OT UHaAHCOBUTE
pe3yntaTu, pa3BUTUETO U MNepCcrneKkTUBUTE Ha AbllepHuTe aApyxecTtBa. EAHa oT ocHoBHUTE
uenn Ha Espoxona bwvbnrapua A e pa peanusvpa 3HauyuTeNIHa CUHEprua mexay
AblUepHUTe CU APYXKeCTBa, KaTo CneacTBME OT MHTErpupaHeTo Ha TpuTe busHec NUHUK —



3acTpaxoBaHe, IU3UHI U npogaxba Ha aBTOMO6MAKU. JlowM pe3ynTatM Ha eaHo wuau
HAKOMIKO AbluepHu ApyxecTBa 64 MOrno ga AoBefe A0 BlowaBaHe Ha (UHAHCOBUTE
pe3ynTaTM Ha KoHconuaupaHa 6a3a. ToBa OT CBOA CTpaHa € CBbp3aHO M C LeHaTa Ha
akumMmMTe Ha EMWUTEHTa, KOATO MOXe Aa Ce MPOMEHW B pe3ynTaT Ha OvyakBaHuUATa Ha
WMHBECTUTOPUTE 3a MEePCNeKTUBUTE Ha KOMMaHUATa.

YnpaBsieHue Ha pucka

EneMeHTMTE, O4yepTaBaluMm paMKaTa Ha ynpaBiieHWe Ha OTAeNHUTE PUCKOBE, ca MpsKo
CBbp3aHM C KOHKPETHM npoueaypu 3a CBOEBPEMEHHO MNpefoTBpaTsBaHe W pellaBaHe Ha
€BeHTYyasIHM 3aTPyAHEHUs B AenHocTTa Ha EBpoxona bvnrapus AL. Te BKIOUBAT TEKYLL
aHanu3 B cnefHuUTe HarnpaB/eHUs:

e [la3apeH Adn, uUeHoBa NOJINTUKA, U3BbpPLIBAHE Ha MApKETUHIOBU NMpoy4yYBaHUA U
n3cneaBaHna Ha pa3BUTUETO Ha Na3apa U nasapHua aan,

e AKTWMBHO ynpaB/1€HNE Ha MHBECTUUNNTE B pPa3/IMYHNTE CEKTOPU Ha OTpacCbh/ia,

e UANOCTHA MOMMTMKA MO YNpPaBfeHNETO Ha aKTUBUTE U MACUMBUTE Ha [APYXXECTBOTO C
Len onTMMU3MpaHe Ha CTPYKTypaTa, KauyeCTBOTO M Bb3BPbLIAEMOCTTA Ha aKTUBUTE
Ha ApYXeCTBOTO;

e ONTUMM3MPAHE CTPYKTypaTa Ha NpuBIIEYEHUTE CpeacTBa C Ornes OCUrypsiBaHe Ha
NIMKBUOHOCT M HaMansiBaHe Ha MUHAHCOBUTE pa3xoAun Ha ApPYXEeCTBOTO;

e edeKTUBHO ynpaB/ieHMe Ha NapUYHUTE MOoTOoLM;

e ONTUMM3MpPAHE Ha pa3xoauMTe 3a aAAMWUHUCTPAUMS, YNpaB/ieHWE U 3@ BbHLHU
yCnyru;

e yMnpaBfi€HME Ha YOBELIKUTE pPecypcHu.

HactbnBaHeTO Ha HenpeasuaeHu cbbuTtKs, HenpaBuaHaTa OLEHKa Ha HactodauwuTte
TeHAEHUWMUN, KaKTO U MHOXeCTBO APy MUKPO- N MAKPOUKOHOMUYECKU CbaKTOpVI, mMoraT Aa
MOB/UAAT HA NpeLeHKaTa Ha MEHUAXbPCKUA eKUN Ha APYXECTBOTO. EAMHCTBEHUAT HaunH
3a nNpeoaonsdBaHETO Ha TO3U PUCK € pa60TaTa C I'IpOCbeCVIOHaﬂMCTVI C MHOroroguweH onut,
KaKTO U noagabp>XaHe OT TO3U €KUM Ha MaKCMMaJIHO MbJ/IHa U aKTyallHa VIHCbOpMaLLI/IOHHa
6a3a 3a pa3BUTUETO U TEHAEHUMNNTE HA Na3apa B TeE3n obnactu.

pynata e BbBena UANOCTHA KOpNopaTUBHAa WHTErpupaHa cucTteMa 3a ynpaBfieHue Ha
pucka. Cucrtemata nokpuBa BCUMYKKM 6usHec cermeHTM B [pynata M uUenta e ga ce
naeHTUdUUMpaT, aHanusupat M opraHusMpaT pUCKOBETE BbB BCUUYKM HanpasneHus. B
YaCTHOCT, PWUCKOBETe B 3acTpaxoBaTenHus 6u3Hec, KOWTO € HaW-roneMmsaT CerMeHT Ha
pynata, ce MUHMMU3MpPAT 4Ype3 ONTMMaNHa CcefekuMs Ha 3acTpaxoBaTesIHUTE PUCKOBE,
KOWTO Ce noemart, HanacBaHe Ha AlpaumsaTta v nagexuTe Ha akKTUBUTE U NAacUBUTE, KAKTO U
MUHUMU3NPpAHE Ha BanyTHUS puck. EdekTuBHaTa cuctemMa 3a ynpaBfeHWe Ha pucka
rapaHTupa Ha [pynata ¢dwuHaHcoBa CTabuaHOCT, BbMpekn npoabikasawute (PUHAHCOBO-
MKOHOMUYeckn npobnemn B cBeToBeH Mawab.

YnpaBneHUeTo Ha puUcka uenu aa:

. M,quTmchmea NnoTEHUMNANHN C'b6VITVI9|, KOUTO Morat [Ada NoBANAAT Ha
('TbYHKLI,VIOHVIpaHETO Ha [pynaTta v NOCTUraHEeTOo Ha ornpenesieHn onepaTUBHN Uenn;

e KOHTpPOJZIMpa 3HAYMMOCTTa Ha pUCKa A0 CTeneH, KOATO € cyeTeHa 3a AonyctuMma B
pynaTa;

e [IOCTUTHE CbMHaHCOBVITe uenun Ha NpynaTta Nnpy Bb3MOXHO NO-Masika CTerneH Ha pUCK.



MHOOPMALIMA 3A CKJIIOMEHU TOJIEMU CAOEJIKUW MBEXAY
CBBP3AHM JINLUA NPE3 NbPBO TPUMECEYME HA 2012T.

lMpe3 oT4YEeTHUA NMepuoa He ca CKJIIOUYBAHU rofieMu CAeNKU Mexay CBbp3aHu nuua.

27.04.2012 .

AceH MuHueB,

N3nbaHuTesIeH ANPEKTOP



MexxanHeH HekoHconuanpaH ®mnHaHcoB OTuyeT 3a Q1 Ha 2012 .

Espoxona Bbnrapusa Al

Me>xAnHEeH HEKOHCO/IMAUPAH OTYEeT 3a Bceob6xBaTHuA fgoxopn

3a nbpBOTO TpUMeceume Ha 2012 r.

§=EUROHOLD

Q1 2011 Q1 2011
benexkn XWJ. NB. XWn. nB.
Mpuxoan oT onepaTuBHa AeWHOCT
Mpuxoan oT AMBMAEHTH 3 = 713
Mpuxoan oT dMHAHCOBKM onepauunmn 4 8 3,850
Mpunxoamn oT NNXBun 5 172 218
180 4,781
Pa3xoau 3a onepaTuBHa AENHOCT
Pa3xoau 3a nnuxsu 6 (1,050) (1,440)
Pa3xoaun 3a dmnHaHCOBM onepaumu 7 (28) (29)
Pa3xoaun 3a nepcoHan (82) (125)
Pasxoau 3a amoptusaumns (2) (3)
Pa3xoamn 3a ycnyru n apyru pasxoam 8 (175) (242)
(1,337) (1,839)
Meuan6a/(3ary6a) or onepaTtuBHa AeHHOCT (1,157) 2,942
Opyrn npuxoam = -
Meuvan6a/(3ary6a) 3a nepuoaga npeam gaHbUMU (1,157) 2,942
Pa3xoau 3a gaHbumn = -
Meuan6a/(3ary6a) 3a nepuoaa cnepn AaHbLUM (1,157) 2,942
Apyr Bceo6xBaTeH aoxopn - -
06w BceobxBaTeH goxopa 3a nepuoaa (1,157) 2,942
CbcTaBun: Moanucann ot nmeto Ha YC:
/T. Teopruesa/ /Ac. MnHueB/
Oata: 27.04.2012 r
Te3n huHaHCOBM OTYETM Cca 0406peHN OT YNpaBuTenHUsS CbBET Ha EBpoxona bvnrapus AQ. benexkuTte ca
HepasfeniHa 4YacT OT MeXAUHHUS HEKOHCONnAnpaH (GUHAHCOB OTYET 3a MbPBOTO TpUMeceune Ha 2012 r. 3



§=EUROHOLD

MexxanHeH HekoHconuanpaH ®mHaHcoB OTueT 3a Q1 Ha 2012 .

Espoxona Bbnrapusa Al
Me)xaAnHEeH HeKOHcoNuanpaH oTyeT 3a (hMHAHCOBOTO CbCTOSIHUE
Kbm 31.03.2012 1.

Q1 2012 2011
benexkn XWJ. NB. XWn. nB.
AKTUBMU
AObnrorpaiiHn aKTUBM
MMOTKN, MalLMHN U CbOPBXKEHUS 9 32 34
HemaTepunanHu akTnuemn 10 4 4
ObNrocpoyHu B3eMaHMs OT CBbp3aHu nuua 11 7,288 7,142
TbproBCKU U APYrn AbArOCPOYHN B3EMaHMUSA 12 661 936
7,985 8,116
NHBecTLuMM
MHBECTULUMN B AbLUEPHMU, aCOUMMPAHN U APYTH
npeanpusaTms 13 315,497 315,531
KpaTkoTpailHM aKTMBMU
OUHAHCOBW aKTUBMU 14 24 24
KpaTKOCpO4YHM TbproBCKM B3eMaHUS 15 40 44
KpaTKOCpO4YHM B3EMaHMA OT CBbp3aHu mua 16 4,474 4,354
Opyrn KpaTKOCPOYHU B3eMaHUsA 17 1,344 1,581
Mapn 1 Nnapn4yHM eKBUBANEHTHU 18 107 93
5,989 6,096
OBLO AKTUBU 329,471 329,743

Te3n hnHaHCOBM OTYETU Ca 0406peHN OT YNpaBuTesHUSA CbBET Ha EBpoxona bbnrapus AL. benexkuTte ca HepasaenHa
4YaCT OT MEXAWHHUS HEKOHCONUAMPAH PUHAHCOB OTYET 3a MbpPBOTO TpMMeceume Ha 2012 r. 4



MexxanHeH HekoHconuanpaH ®mHaHcoB OTueT 3a Q1 Ha 2012 .

Espoxona Bbnrapusa Al

§=EUROHOLD

Me)XxaMHEeH HEKOHCOJJIANPaAH oT4YeT 3a (pMHAHCOBOTO CbCTOsIHME (NpoAabJ/IXKeHue)

Kbm 31.03.2012r.

Q1 2012 2011
benexkn XWJ. NB. XWn. nB.
COBCTBEH KAMNMUTAN N NACUBU
Cob6cTBEeH KanuTan 19
OcHoBeH kanuTan 127,345 127,345
[MpeMneH peseps Npu eMNTUPAHE Ha LEHHUN KHUXA 38,714 38,714
O6wmn pesepsu 6,250 6,250
lMpeoueHbYeH pe3eps 1,224 1,224
HepasnpepeneHa nevanba 106,063 92,149
Tekywa nevanba (1,157) 13,914
O6wo cob6¢cTBeH KanuTtan 278,439 279,596
ObaArocpoyHu nacmsem
3aeMun OT PMHAHCOBU U HEPUHAHCOBU MHCTUTYLINMU 20 33,832 34,871
ObNrocpoyHn 3aab/IKEHUST KbM CBbP3aHM nmua 21 9,294 3,136
43,126 38,007
KpaTkoCcpo4yHM nacueu
KpaTKOCpOYHM TbpProBCKM 3a4bJIXKEHUS 22 419 489
KpaTKOCpOoYHM 3a4b/HKEHUSA KbM CBbP3aHu nua 23 118 1,088
Opyrn KpaTKOCPOYHU 3a4bXKeHUS 24 7,369 10,563
7,906 12,140
O6wo nacmsem 51,032 50,147
OBLO0 NACBU N COBCTBEH KAIMUTAN 329,471 329,743
CbcTaBsun: MoanuncaHn ot nMeTo Ha YC:

/T. Teopruesa/

OaTa: 27.04.2012 r

/Ac. MuHues/

Te3n hnHaHCOBM OTYETU Ca 0406peHN OT YNpaBuTesHUSA CbBET Ha EBpoxona bbnrapus AL. benexkuTte ca HepasaenHa
4YaCT OT MEXAWHHUS HEKOHCONUAMPAH PUHAHCOB OTYET 3a MbpPBOTO TpMMeceume Ha 2012 r.
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MexxanHeH HekoHconuanpaH ®mHaHcoB OTueT 3a Q1 Ha 2012 .

Espoxona Bbnrapusa Al
Me>xAnHEeH HEKOHCOJIMAMUPAH OTYET 3a NapuyHuMTe noToum
3a nbpBUTE TpU Meceua Ha 2012 r.

Q1 2012 Q1 2011

benexkun XWn. nB. XWUN. NB.

OnepaTtnBHa AeAHOCT

Meuan6a/(3ary6a) npeau aaHbYHO obnaraHe (1,157) 2,942
KopurupaHa c:

AMopTusaumm 2 3
Mpuxoan oT NnUxBMK 5 (172) (218)
Pa3xoamn 3a nuxsu 6 1,050 1,440
Mpuxoan oT ANBUAEHTHU 3 = (713)
(Nevyanbu)/3arybu ot npoga)6ba Ha MHBECTULINMK, HETO (8) (3,847)

Kopekuun B 060pOTHUA KanuTan:

HamaneHue/(yBennyeHne) Ha TbpProBCKUTE U APy B3eEMaHus 121 516
(HamaneHue)/yBenm4yeHne Ha TbProBCKUTE U APYTY 3a4b/IXKEHUS (381) (508)
HeTeH napnyeH NoToOK OT onepaTuBHA AeWHOCT (545) (385)

MHBEeCTULUMOHHA AeNHOCT

[MoKynka Ha MHBECTULUNMU (4,295) (1,853)
Mpopaxba Ha HBECTULMMK 358 119
MocTbnNeHns oT ANBUAEHTHU = 713
HeTeH napnyeH NoToK OT UHBECTULIMOHHA AEeNHOCT (3,937) (1,021)

®duHaHCOBa AENHOCT

MocTbnneHns oT NpMBEYEeHU CpeacTBa 10,932 22,239
M3nnawaHe Ha NpuMBNeYeHn cpeacTsa (6,271) (19,092)
M3nnawaHe Ha NMXBU U KOMUCUOHWN MO 3aeMUN (165) (1,701)
Opyrv noctbnnenus/ nnawaHunsa ot duHaHcoBa AeAHOCT = (17)
HeTeH napuyeH NoTokK oT PUHAHCOBA AENHOCT 4,496 1,429
HeTHM napuvyHu noToum 14 23
MapunyHM cpeacTBa B Ha4anoTo Ha rognHaTa 18 93 54
Mapu4yHM cpeacTBa B Kpasi Ha nepuoaa 18 107 77
CbcTaBsun: MoanncaHun ot nmeTto Ha YC:
/T. Teopruesa/ /Ac. MuHueB/

Hata: 27.04.2012 .

Te3n hnHaHCOBM OTYETU Ca 0406peHN OT YNpaBuTesHUSA CbBET Ha EBpoxona bbnrapus AL. benexkuTte ca HepasaenHa
4YaCT OT MEXAWHHUS HEKOHCONUAMPAH PUHAHCOB OTYET 3a MbpPBOTO TpMMeceume Ha 2012 r. 6
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MexxanHeH HekoHconuanpaH ®mHaHcoB OTueT 3a Q1 Ha 2012 .

Espoxona Bbvnrapusa Al
Me)xxaMHEeH HEKOHCOJIMANPaAH OTYET 3a NPOMEeHUTEe B CO6CTBEHMA KanuTan
3a nbpBUTE TpU Meceua Ha 2012 r.

MpeoueHb- Hepasnpeae- 0O6wo
OcHoBeH o6wu MpeMuneH YyeH neHa cobcTBeH
KanuTtan pe3epsu peseps peseps neyanba kanutan
XWN. NB. XWi. NB. XWN. NB. XWN. NB. XWN. NB.  XWn. NB.
Ha 1 anyapm 2011 r. 62,498 6,250 29,363 1,746 92,149 192,006
Mevanba 3a nepmnoga - - - - 13,914 13,914
YBenumueHue Ha Kanutan 64,847 - 9,351 - - 74,198
Opyr BceobxBaTeH Joxon
3a nepuoaa - - - (522) - (522)
Ha 31 pekemBpu 2011 r. 127,345 6,250 38,714 1,224 106,063 279,596
Ha 1 aHyapmu 2012 . 127,345 6,250 38,714 1,224 106,063 279,596
Mevanba 3a nepnopa (1,157) (1,157)
[Opyr BceobxBaTeH aoxon
3a nepumoaa
Ha 31 mapTt 2012 r. 127,345 6,250 38,714 1,224 104,906 278,439
CbcTaBun: MoanuncaHn ot nMmeTo Ha YC:
/T. Teopruesa/ /Ac. MuHueB/

Hdata: 27.04.2012 r

Te3n hnHaHCOBM OTYETU Ca 0406peHN OT YNpaBuTesHUSA CbBET Ha EBpoxona bbnrapus AL. benexkuTte ca HepasaenHa
4YaCT OT MEXAWHHUS HEKOHCONUAMPAH PUHAHCOB OTYET 3a MbpPBOTO TpMMeceume Ha 2012 r. 7
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bene)>xkm kM MeXxaANHHUA
HekoHconuanpaH ®nHaHcoB OTyerT 3a
NbpBUTE TPU Mecela Ha 2012 r.

OcHoBaH npe3 1996 r., EBpoxong bbnrapusa ALl passmea AeNHOCTTa CU B
Bvnrapusa, PyMbHUSA n MakeaoHus. [py>XeCcTBOTO € COBCTBEHMK Ha rosisiM 6pon
AblEpHN KOMMNAHUN B CceKTOpuTe Ha 3acTpaxoBaHe, DMHAHCOBWU YCNYyrn 1

Mpoaaxba Ha aBTOMOGUAN.

1. AHOOPMALINA 3A NKOHOMUYECKATA
rPYnA

EBpoxona Bbnrapua A e ny6aMYHO aKUMOHEPHO
ApyXxecTBo, o6pa3yBaHO Mo peaa Ha 4i.122 ot 3akoHa
3a Ny6/IMYHO nNpeasiaraHe Ha LUEHHU KHMXa u uni.261
OT TbproBCKUSA 3aKOH.

OpyxecTtBoTo € perncrtpmpaHo B Cobnncku rpagckm
cba no dmpmMeHo geno 14436/2006 r. n e obpasysaHo
ypes3 cnmBaHe Ha EBpoxona Al pernctpupaHo no ¢.Aa.
Ne 13770/1996r no onuca Ha CI'C n CTapkoM XOSAWHI
All, peructpupaHo no dmpmeHo geno N2 6333/1995r
no onuca Ha CI'C.

Espoxona Bbnrapua Al e cbC cepanviie n agpec Ha
ynpasneHue rp.Codus, paioH Uckbp, 6yn. Xpuctodop
Konym6 N° 43, EMK 175187337.

OpraHu Ha ynpasieHuWe Ha ApYXXeCTBOTO ca: 06L0To
cbbpaHue Ha aKLUMOHEepUTe, HAA30PHUAT
CbBET/ABYCTEMEHHA CUCTEMA/ N YNPaBUTENHUAT CbBET.

1.1 NpeaMeT Ha gelHOCT

[Opy>XecTBOTO MMa crnefHUs npeaMeT Ha AEAHOCT:
npuaobmnsBaHe, yrnpasrsieHMe, OLeHKa 1 npogaxba Ha
y4yacTnsa B 6bArapcku u 4yxaecTpaHHu 4PYXeCTBa,
npupaobusaHe, ynpasneHue n npogaxba Ha
obnuraumun, npnaobmeBaHe oueHkKa n npogaxba Ha
naTeHTU, OTCTbMNBAHE Ha NMLEH3MM 3@ U3MON3BAHE Ha
naTeHTW Ha ApYXXecCTBa, B KOUTO [Apy>XeCcTBOTO
y4yactBa, PMHaHCUpaHe Ha ApYXXeCTBa, B KOUTO
[pyxecTBOoTO y4acTBa.

2. OCHOBHM MOJIOXXEHUA OT
CYHETOBOAHATA MNOJINTUKA HA
MKOHOMMYECKATA IFPYMNA

2.1 ba3za 3a nsrorBsiHe Ha (pMHaAHCOBUSA OTYET

®OuHaHCcoBMAT oTyeT Ha EBpoxona Bvnrapus AL e
M3rOTBEH B CbOTBETCTBME CbC 3aKOHa 3a
CYETOBOACTBOTO M BCUMYKM MexayHapoAHW CTaHAapTw
3a pmHaHcoBu otyeTn (MCHO), MexayHapoaHm
cyeToBoAHM cTaHaapTh (MCC), TbNiKyBaHUSATa Ha
MocTossHHNA KoMuTeT 3a passacHeHuns (MKP),
Tb/IKyBaHus Ha KomuTeTa 3a pa3ssicHeHus Ha MCOO
(KPMC®O0), kounTo edhekTnBHO ca B cuna ot 01 sHyapu
2009 rognHa u ca npuvetn oT KomumcuaTta Ha
EBponeickus cbtos.

Opy>xecTBOTO ce e cbobpasnno C BCUYKM CTaHAAPTU U
pa3siCHEHWS], KOUTO Ca NPUIOXMMN 3@ HEroBaTa
AENHOCT KbM AaTaTa Ha U3roTBsiHE Ha HacTosLWMSA
¢dnHaHCOB OTuYeT.

NHamBmnayanHnaT UHAHCOB OTYET € U3roTBEH B
CbOTBETCTBME C MPUHLMMA Ha NCTOPMYECKaTa LieHa C
M3K/tloYeHMe Ha oHe3n GUMHAHCOBU MHCTPYMEHTU U
(p1HaHCOBM MacuBmn, KOUTO Ca OLLEHEHU MO
cnpasensinBa CTOMHOCT.

HoBu n nsmeHeHwu CTaHAaQPTU N pa3siCHEeHusA

Bb3npueTnte CHETOBOAHM MOANTUKMK Ca
nocneposaTesiHN C Te€3K, NpunaraHn npes npeaxoaHus
OTYETEH Nepunoa, C U3KJIIOYEHNE Ha CNefHUTE HOBU U
n3MmeHeHn MCOO v PazdcHeHna Ha KoMmuTeTa 3a
pa3sicHeHns nNo MexayHapoAHUTe cTaHA4apTu 3a
¢dnHaHcoBo oTtuntaHe (,KPMCDO”), Bb3npueTtu ot
OpyxecTtBoTo KbM 1 AHyapu 2011 r.:
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e MCC 24 OnoBecTsiBaHe Ha CBbp3aHu 1uya
(N3meHeHue), pericTBaw, kbM 1 aHyapu 2011 r.

e MCC 32 ®uHaHcoBu MHCTpyMmeHTU: lNpescTaBsHe
(U3meHeHMe), penicTBaw kbM 1 deBpyapu 2010 .

o KPMCO®O 14 lIpeannawjaHe Ha MUHUMAE/IHO
U3NCKBaHe 3a puHaHcupaHe (IameHeHune),
Aencreawo kbM 1 gHyapu 2011 r.

e KPMCO®O 19 lMoracsiBaHe Ha ¢puHaHCoOBM nacuBm c
KanutasoBu MHCTPYMEHTH, AeNCTBaLWo KbM 1 tonun
2010r.

e MNopobpenus B MCHO (mari 2010 r.)

MpunoXxeHneTo Ha Te3n CTaHAapTU UAN pa3siCHEHUd e
OonncaHo no-gony:

MCC 24 OnoBectsiBaHe Ha cBbp3aHn nnya
(N3MeHeHMe)

CbBeTbT N0 MeXAyHapoAHN CYHETOBOAHW CTaHAAPTH
(CMCCQC) nybnukyBa nameHeHune B MCC 24, koeTo
nosicHsiBa AeduUHMUMNSATa 3a CBbP3aHo nunue. HoBute
AeduHMuMM nogyeptaBaT cMMeTpUYyHaTa rnefHa To4ka
3a B3aMMOOTHOLLEHMSATA CbC CBbP3aHUTE nLa m
nosicHaBaT obcToaTencrearta, NpyM KOUTO AAAEHO nnLe
M YfleH Ha KJI0YOBUS PbKOBOAEH MepCcoHan Biusie
BbpXY B3aMMOOTHOLIEHMSATA CbC CBbP3aHUTE NMua Ha
npeanpusTneTo. B fonbnHeHMe, N3MEHEHNETO
npeaocTaBsi 0CBo6OXAaBaHe OT 06LNTE U3NCKBAHUS
3a onoBecTsIBaHe Ha CBbp3aHUTE fmua 3a CAeNKn C
NpaBUTENCTBOTO MW AbPXKABHU OpraHn u
npeanpusiTus, KOUTO Ca KOHTPOSIMPaHU, CbBMECTHO
KOHTPONIMPAHM UM B KOUTO MMa CbLUECTBEHO BAMSIHUE
OT CTpaHa Ha CbLLOTO NPaBUTENCTBO WU AbpXKaBeH
OpraH, KakTo TOBa Ha OTYMTALLOTO Ce npeanpuaTue.
Bb3npreMaHeTo Ha U3MEHEHMETO He e oKasaso
BNMSIHME BbpXY (PMHAHCOBOTO CbLCTOSTHUE UMK
pe3ynTatu oT AeAHOCTTa Ha [py>XeCcTBOTO.

MCC 32 ®duHaHcoBu nHCTpymeHTH: lpeacraBsiHe
(N3MeHeHue)

CMCC nybnukyBa naMeHeHue, Ypes KOeTo Ce NMpOoMeEHS
aAeduHnuymaTta Ha dmHaHcoB nacue B MCC 32, 3a pa ce
[aje Bb3MOXHOCT Ha npeanpusaTusTa aa
KnacudumumpaTt eMMCMUTE Ha NpaBa 1 onpeaeneHu
onuuu N BapaHTU KaTo KanuTasioBU UHCTPYMEHTHU.
MN3MeHeHMeTO e MpUIoXMMO, aKo NnpasaTa ca AafeHu
MponopLUOHANHO Ha BCUYKN CbLUECTBYBaLLK
Co6CTBEHMUM Ha €4MH U CbLUM Knac HeaepuBaTUBHM
KannuTanoBu MHCTPYMEHTU Ha NpeanpusaTUeTo aa
npnaobuat dukcmpaH 6poli oT cobcTBeHUTE
KanuTaaoBu MHCTPYMEHTM Ha NpearnpusTUETO 3a
dunKkcmpaHa cyMma BbB BCsIKa BanyTa. MI3aMeHeHmeTo ce
npunara peTpocnekTuBHO. I3MeHeHMeTO He oKa3Ba
BNIMSIHME BbpXY (DMHAHCOBOTO CbCTOSTHUE UK
pe3ynTtatu OT AeNHOCTTa Ha [pyXecTBoTo.
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KPMC®O 14 lpeannawjaHe Ha MMHUMaJIHO
n3nckBaHe 3a ¢pnHaHcnpaHe (saMeHeHune)

MN3MeHeHMeTo NpeMaxBa HenpeaBuaeHa nocneanua,
KoraTo npeanpuaTMETO e NpeaMeT Ha M3MCKBaHMUS 3a
MWHMMaNHO PMHaHCMpPaHe N U3BBbPLLIBA PaHHO
niaiwiaHe Ha BHOCKW 3a MOKPMBAHETO Ha Te3un
M3NCKBaHWs. I3MeHeHMEeTO NO3BOSBa NpeansallaHeTo
Ha pa3xoau 3a bbAeLly CTaX OT CTpaHa Ha
npeanpusaTneTo Aa 6bae NpM3HaBaHO KaToO NEHCUOHEH
aKkTuB. I3MeHeHMEeTOo ce npuiara peTpoCneKTUBHO.
[Opy>XeCcTBOTO He e NpeaMEeT Ha M3MCKBaHMS 3a
MWHMMaNHO dMHaHcupaHe B Bbarapms u
cnefoBaTeNIHO M3MEHEHMETO B PassiCHEHUETO He
OKa3Ba BNMSHME BbpXYy (PMHAHCOBOTO CbLCTOSIHUE UK
pe3ynTtaTtu oT AelHOoCTTa M.

KPMC®O 19 lMoracssBaHe Ha (pMHaHCOBM NacuBm C
KanurasioBu HHCTPYMEHTH

PassacHeHneTO NosicHsBa, Ye KanuTanosuTe
WHCTPYMEHTM, EMUTUPAHM 3a KpeauTop C Len
noracsisaHe Ha MHaHCOB NacuB, OTroBapsAT Ha
M3NCKBaHMsATA 3@ NAaTeHo Bb3HarpaxaeHue.
EMUTUpaHUTE KannTanoBu MHCTPYMEHTU Ce OueHsBaT
no crnpasejnmBa CTOMHOCT. B cnyyain, ye ToBa He MOXe
[a ce HanpaBu HaAeXAHO, MHCTPYMEHTUTE ce
oLeHaBaT MO cnpaBeAnnBaTa CTOMHOCT Ha NoraceHus
nacue. Bb3HukBawaTa nedanba nnum 3aryba ce
npusHaBa He3abaBHO B TeKywwnsa HdUHAHCOB pe3ynTar.
M3MeHeHMeTo He oKa3Ba BAUSHUE BbPXY DUHAHCOBOTO
CbCTOSIHWE UNW pe3ynTaTn OT AEMHOCTTa Ha
[py>XecTBOTO.

Mopo6peHna B MCOO

Mpe3 mait 2010 r. CMCC nybnukyBa TpeTus cu Habop
OT U3MEHEHUS B CTaHAApPTUTE, OCHOBHO C L&
npemMaxBaHeTO Ha HSAKOW HenocnenoBaTeIHOCTU U
N3ACHSIBAHETO Ha popMynnMpoBKUTE. 3a BCEKM
CTaHAapT CblUeCTBYBAT OTAENHW NPEXOAHU
pasnopenbu.

MpuUNoXeHWETO Ha CeAHUTE U3MEHEHUS € LOBENO A0
NMPOMEHN B CYETOBOAHMTE MOJIUTUKK, HO 6e3 Aa oKa3Ba
B/IMSIHWE BbPXY (PMHAHCOBOTO CbCTOSIHUE WM
pe3ynTaTv OT AelHocTTa Ha [pyXecTBoTo.

¢ MC®O 3 BbuzHec koMbuHaynu: OnumnTe 3a
OuUEeHKa, KOUTO Ca Ha pas3noJsioXeHue 3a
HekOoHTponupauwoTo ydyactme (HKY) 6axa nsmeHeHu.
EanHcTBEHO KOMMNOHEHTU oT HKY, KouTto
npeacraBnsiBaT CerawHo yyactme B cO6CTBEHOCTTa,
KOeTO faBa MpaBo Ha npuTexaTens cu Ha
NMpornopunOHasneH Ass OT HETHUTE aKTUBM Ha
npeanpusaTUETO B C/ly4al Ha NMKBUAaUns, cneasa
[a ce oueHsBaT Wian No cnpaBeasiMBa CTOMHOCT, Un
No NpOMNOpUMNOHANHUSA AAN HA CEerawHoTo y4YyacTue B
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cob6CTBEHOCTTa Ha pas3rpaHUYMMUTE HETHM aKTUBMU
Ha NpuaobmuBaHOTO NpeanpuaTMe. Bcuuku apyrm
KOMMOHEHTWU cneaBa Aa ce oLueHaABaT no
cnpaBeasMBaTa UM CTOMHOCT Ha AaTaTa Ha
npuaobmBaHeTo.

ToBa nogobpeHne NosiCHsIBa, Ye U3MeHeHusTa B
MCOO 7 duHaHcoBu MHCTPYMEHTU: OroBeCcTsIBaHus,
MCC 32 ®uHaHcoBu MHCTpyMeHTU: NpeacraBsiHe v
MCC 39 ®uHaHcoBU UHCTpymeHTHU: lpu3HaBaHe u
OLleHsiIBaHe, KOUTO eNMMMHUpaT ocBoboxaaBaHETO
OT YCNIOBHO Bb3HarpaxaeHwe, He ce npunarar 3a
YC/IOBHO Bb3HarpaxjeHue, KOeTo Bb3HMKBa OT
6usHec koMbnHaumu c gaTtn Ha npuaobmsaHe,
npeaxoxgawm npunaraHeTo Ha MCOO 3
(npepaboTteH npe3 2008 r.). ToBa nogobpeHune
CbLLO M3MCKBa nNpeanpuaTrueTo (Npu egHa 6usHec
KoMbuHaumMsa) Aa oc4HeToBOAM 3aMsHaTa Ha
caenkuTe 3a njawade Ha 6asata Ha akuMK Ha
npnaobuBaHoTo NpeanpusaTue (CbrnacHo
3aAb/HKeHne uam obpoBonHO), T.e. Aa oTpasu
OTAENIHO Bb3HarpakaeHWeTo U pasxoauTte cnep
KOMBUHauuaTa.

e MC®O 7 drHaHCOBU MHCTPYMEHTH -
OnoBecTsiBaHHsA: /I3MeHEHNETO e NpeaBUAEeHO C
LLles1 ONMpoCTaBaHe Ha NpefoCTaBsiHUTE
OMNOBECTSABaHUS Ype3 HaMasissBaHe Ha obeMa Ha
OMOBEeCTsIBaHMSATa, CBbpP3aHM C NMpuUTeXaBaHuUTe
obe3neueHuns n nogobpsiBaHeTo Ha
OMoOBECTsIBaHMSATa Ype3 M3NCKBAHe Ha KadyecTBeHa
nHdopMauus, 3a aa ce NpeacTaBu KOHTEKCTA, B
KOMTO ce npeaocTaBs KoJIMYecTBeHaTta
nHdopmMauums.

e MCC 1 MpeacraBsiHe Ha ¢hpHaHCOBM OTYETH!
M3MeHeHMeTOo NosiCHsIBa, Ye NpeanpusaTMeTo Moxe
[a npeacTtaBu aHanmM3 Ha BCEKW KOMIMOHEHT OT
apyrms BceobxBaTeH A0X0A4 UM B OTYETa 3a
NMpoOMeHuTe B cO6CTBEHUS KanuTan, unm B
NOSACHUTENHUTE 6enexkKn KbM (PUHaHCOBMUSA OTYET.

e MCC 27 KoHconnanpaHu n MHANBUAYaJTHHN
¢unHaHcoBu oTyern: ToBa nogobpeHne NOSCHABA,
Yye nocnegpawmnTe npomeHn B8 MC 27 HanpaBeHU B
pe3ynTtaT Ha uameHeHus Ha MCC 21 Egexktu ot
rpoMeHu BbB BaslyTHUTE Kypcose, MCC 28
WHBecTuymn B acoumupanun npeanpusatus n MCC 31
Js50Be B CbBMECTHU MPEANPUATUSI Ce npunaraT
NPOCMEKTMBHO 3@ roguLHN NepMoaun, 3anoysalim Ha
vwnu cnepg 1 tonu 2009 r. unm no-paHo, korato MCC
27 e NpuIoXeH No-paHo.

e MCC 34 Me>xagnHHO hbnHaHCOBO oTyuTaHe: ToBa
nopobpeHne n3nckBa AOMbHUTENHMN
OMOBECTSBaHUA 3a CnpaBeasiMBuU CTOMHOCTU U
NpoMeHun B KBanndukaumsaTa Ha PUHAHCOBK
aKTUBW, KaKTO U MPOMEHWN B YCIOBHUTE aKTUBU U
nacuBM B MEeXAUHHWUSA CbKpaTeH UHaAHCOB OTYeT.
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e KPMC®O 13 lporpamm 3a JIOSA/THOCT Ha
KnneHTHTe: ToBa NogobpeHne nNosicHsIBa, ye
Korato cnpasejsiMBaTta CTOMHOCT Ha OTMyCHaTuTe
KpeauTu e oueHeHa Ha 6asa cTomHoCTTa Ha
TOYKUTE, 3a KOUTO Te MOraT Aa 6'bLI,aT Mn3noNa3BaHK,
CcyMaTa Ha OTCTbMNKUTE UM CTUMYNUTE, KOSTO ce
npeanocrtaBsa Ha KJIMEHTU, KOraTo HE y4acCTBaT B
cxemaTa 3a OTnycHaTu TOYKMK, crieaBa Aa ce B3eMe
npeasua.

My6nukyBaHU CTaHAAPTU, KOUTO BCE OLUE He ca B
CUJ1a U He ca Bb3MNPUETU NMO-paHo

My6nukyBaHWUTe CTaHAAPTW, KOMTO BCE OLLE He ca
AeWCTBaLLM UKW He ca NPUSIOXKEHU No-paHo Ao AaTaTa
Ha M3gaBaHe Ha HUHAHCOBUS OTYET Ha [pyXXecTBOTO,
ca n3bpoeHun no-aony. CNNCbKbT BKIOYBA CTaHAapTU
N passiCHEeHWUsl, KOUTO [py>XeCTBOTO B pa3yMHa CTerneH
OYaKBa Aa MOBMIUSST HaZ OMOBECTABAHUATA,
(hbMHaHCOBOTO CbCTOSIHWE U pe3ynTaTUTe OT AENHOCTTa,
KoraTo Te ce npunarat B 6baelle. [pyXecTBOTO
Bb3HaMepsiBa a NpUIoXKM Te3n CTaHAapTU, KoraTto Te
BNi3aT B cuna.

MCC 1 lNMpeagcraBssHe Ha (pMHaAHCOBH OTYETH
(N3MeHeHne) - NpeacraBsHe Ha No3uMuMmTe B
APYyrus BceobxBaTeH goxon

M3MeHeHneTo BM3a B CMJa 3a rogvLLIHKM Nepuoan,
3anoyBallum Ha unu cneq 1 onm 2012 r. U3MeHeHuaTa
B MCC 1 npoMeHSAT rpynmpaHeTo Ha no3nunuTe,
npeacrtaeseHn B OTyeTa 3a BCceobxBaTHUS JOXO0A.
Mo3nunnte, KOMTO MoraT Aa 6baaT peknacudburunpaHm
(nnun "peumknuparHn") B nevyanbata nnu 3arybarta B
onpeaeneH MOMeHT B 6baeweTo (HanpuMep, Npu
OTNUCBaHe Uaun ypexpagaHe), cfnensa ga ce npeacraBsaT
OTAENHO OT MO3UUNKTE, KOUTO HUKOra HaMa aa 6vaar
peknacnduumpanm. UameHeHMeTo 3acsira eAUHCTBEHO
npeacTaBsHETO U HE OKa3Ba B/USIHME BbpXY
(NHaAHCOBOTO CbCTOSIHME UM pe3ynTaTu OT AelHOoCTTa
Ha [pyXecTBoTO. [Jpy>XeCcTBOTO € B NpoLecC Ha oueHKa
Ha edeKTUTe OT N3MEHEHNETO BbPXY HDUHAHCOBOTO
CbCTOSIHUE UKW pe3ynTaTuTe OT AeMHOoCTTa. ToBa
M3MeHeHue BCe olle He e npueTo oT EC.

MCC 12 flaHbymn Bbpxy noxogurte (U3meHeHue) -
Bb3cTtaHOoBsAiBaHe Ha 6a30BM aKTUBM

MN3mMeHeHneTo BAM3a B cuna 3a roguilHu nepuoan,
3arnoysawm Ha wnu cnep 1 anyapuw 2012 r.
MN3MeHeHneTo nosicHABa onpeaensHeTo Ha
OTCpOYEeHMTe AaHbUM 3@ MHBECTULMNOHHU MMOTH,
OLIEHEHW MO crpaBeAnMBa CTOMHOCT. TO BbBEXAa
060pMMOTO NpeanosioXXeHne, Ye OTCPOUEHUTE AaHbLUM
BbpPXY WHBECTULMOHHU UMOTMK, OLLEHEHM MO
cnpaBeanvBa CTOMHOCT CbrflacHO Moaena 3a
cnpasegnunea crtoHocT B MCC 40, Tpsabea aa ce
onpeaenaT Bb3 OCHOBA Ha TOBa, 4Ye HanaHcoBaTa UM
CTOMHOCT Wwe 6bae Bb3CTaHOBEHA yYpe3 npoaaxba. B
OOMb/IHEHNE, U3SMEHEHMNETO BbBeXAa U3UCKBaHeETo, Ye
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N34NCNeHnTE OTCPOYEHN AaHbUN BbPXY
HeaMopTU3NpyeMuTe akTUBKU, KOUTO Ca OLIEHEHM Ype3
npunoXeHne Ha Mogena 3a npeoueHka B MCC 16,
BWHaru Tpsabea Aa ce onpenenaT Ha 6a3a npoaaxbaTta
Ha akTuBa. [Ipy>XecTBOTO He 04YaKBa HAKaKbB edeKT
BbpXy (PUHAHCOBOTO CbCTOSIHWE W/IN pe3ynTaTu oT
AeriHocTTa. ToBa M3MeHeHWe BCe Olle He € NMpUeTo oT
EC.

MCC 19 fJoxoan Ha HaeTtn ninya (U3MeHeHHs1)
N3MeHeHMeTOo BNM3a B CMa 3a FOAMLIHU NEPUOAM,
3ano4sawim Ha unu cneq 1 aHyapu 2013 r. CMCC
nybnukysa peaumua usmeHenums B MCC 19. Te BapupaTt
oT dyHAAMeHTaHN NMPOMEHN, KaTo Hanpumep
rnpeMaxBaHeTo Ha KOpMAOPHUA NOAXOA U KOoHUenuusaTa
3a O4YaKBaHaTa Bb3BPbLLLAEMOCT MO aKTUBUTE Ha
nsaaHa, Ao NpPOCTU pPa3siCHEHUS U MPOMEHU BbB
dopMmynumpoBkaTa Ha TekcToseTe. [10-paHHOTO
npuaaraHe e paspeLeHo. [Ipy>ecTBoTO € B NpoLec Ha
oLeHKa Ha edeKTUTe OT UBMEHEHUSATA BbpXY
(PMHAHCOBOTO CLCTOSIHUE MW pe3ynTaTuTe oT
AenHocTTa. Te3n n3MeHeHns BCe OLle He ca NpueTn oT
EC.

MCC 27 UnanBnayasiHn puHaHCOBU OoTYETH
(Mpepa6oreHr)

CTaHpapTbT B/M3a B cvna 3a roguHn nepnoau,
3ano4salwn Ha unu cneq 1 aHyapu 2013 r. KaTto
rnocneauvua ot BbBexXxaaHeTo Ha HoBuTe MCP®O 10 un
MC®O 12 ToBa, koeTo octaBa B MCC 27, ce
OrpaHmyaBa A0 CYETOBOAHO OTYMTAHE Ha AblUEepHU
APYXeCTBa, CbBMECTHO KOHTPOMPAHU NPeanpuaTms m
acounmpaHu npeanpusaTUsa B UHANMBUAYANHUTE
¢durHaHcoBM oTyeTun. Mo-paHHOTO NpunaraHe e
pa3pelleHo. [lpy>XecTBOTO € B NMpoLEC Ha OLleHKa Ha
edeKkTuTe OT TO3U CTaHAapT BbpXy MHAHCOBOTO
CbCTOSISHUE UM pe3ynTaTuTe OT AEMHOCTTa.
CraHaapTbT BCe ouwe He e npuet oT EC.

MCC 28 MHBecTHYUNMN B acouMnpaHN npeanpusTus
n ceBMecTHu npegnpusaTtns (lpepa6boreH)
CraHaapTbT BAiM3a B CMNa 3a rogvLLHM Nepuoan,
3arno4ysawm Ha wiun cneg 1 anyapu 2013 r. KaTo
nocneauvua oT BbBeXaaHeTo Ha HoBute MCOO 11 un
MC®O 12 MCC 28 6ewe npenmeHyBaH MCC 28
WHBECTULUMN B acounnpaHn rnpeanpusiTus M CbBMECTHU
npeanpusaTus. CTaHAapTbT ONMCBa MPUIOXKEHUETO Ha
MeToAa Ha CObCTBEHUS KanuTas No OTHOLWEHME Ha
MHBECTULMNTE B CbBMECTHU NpeanpusaTmus Kato
[OMbJIHEHME KbM acouumpaHuTe npeanpuatms. MNo-
paHHOTO NpuiaraHe e paspeleHo. [JpyXecTBoTo € B
npouec Ha oueHka Ha edekTuTe OT TO3M CTaHAapT
BbpXY (PMHAHCOBOTO CbCTOSAHME UM pe3ynTaTuTe OT
AeriHocTtTa. CTaHAapTbhT BCe olle He e npuet oT EC.

§=EUROHOLD

MCC 32 duHaHcoBHN NHCTpyMeHTHn (U3MmeHeHne):
MNMpeacraBsiHe — HeTHO nNpeacTaBsiHe Ha
cpvHaHCOBU aKTUBU U (PMHAHCOBU NacUBM
M3MeHeHneTo BNM3a B CMa 3a roguLIHM Nepuoan,
3ano4ysawm Ha unun cneq 1 aHyapu 2014 r. Toea
M3MEHEeHMe NOSACHSBA 3HAYEHMETO Ha ,,MOHACTOsLEM
MMa 3aKOHOBO BNA3/10 B CM/a NpaBo Aa Hetupa” u
CbLLO Taka NosICHsIBa NpuiaraHeTo Ha KpUTepumTe Ha
MCC 32 3a HeTHO npeacTaBsHe Nnpu CUCTEMU 3@
CEeTBb/IMbHT. M3MeHeHunaTa Ha MCC 32 ce npunarart
peTpoCneKTUBHO. MO-paHHOTO npunaraHe e
pa3spewweHo. Korato, obaue npeanpmsatneTo s3eme
pelleHne aa ru NnpuaoXn ¢ No-paHHa gaTa, To cneasa
Aa onoBecTu To3m hakT M CbLO Aa Hanpasu
OMOBEeCTsABaHMATA, U3NCKBAHM OT U3MEHEHMsITa Ha
MCO®O 7 HeTHo nipeacTaBsHe Ha (puHaHCoBU aKTUBM u
¢puHaHcoBn aktusn. QpyXXecTBOTO e B NpoLec Ha
oueHKa Ha ePeKkTUTE OT U3MEHEHMETO BbpXY
(PNHaAHCOBOTO CbCTOSIHME UIN pe3ynTaTuTe oT
AenHocTTa. ToBa 3MEHEeHMe BCe Olle He e nNpueTo oT
EC.

MC®O 7 ®duHaHCOBHN NHCTPYMEHTH:
OnoBecrsiBaHnsa (N3meHeHne) - Mopo6pexHn
M3UCKBaHUSA 3a onoBecTABaHe Ha OTNMCBaHMUATA
M3MeHeHMeTO BM3a B cuia 3a rogMWHN Nepmoau,
3anoyBawu Ha nnu cnea 1 tonn 2011 r. UameHeHneTo
M3NCKBa AOMBbJHUTENIHO OMOBECTSIBaHE OTHOCHO
(NHaHCOBM aKTUBMK, KOUTO Ca NpPexXBbpJ/IeHM, HO He ca
OTNMCaHK, 3a Aa ce Aaae Bb3MOXHOCT Ha noTpebuTtens
Ha dUHaHCOBMS OTUET Aa pa3bepe
B3aMMOOTHOLUEHMETO C Te3M aKTUBU, KOUTO He ca bunu
OTNMCaHU N CBbp3aHUTe C TAX Nacueun. B gonbiHeHune,
M3MEHEeHMEeTO M3NCKBA OMOBECTSIBaHe Ha
NpoAb/XKaBaLWoTo yyacTMe B OTAMCAHUTE aKTUBM, 3a
Aa ce faje Bb3MOXHOCT Ha noTpebutens aa oueHu
XapakTepa MM U pUCKOBETE, CBbP3aHu C
NpoAb/HKaBaLoTO yyacTMe B Te3n OTNUCaHU aKTUBMK.
ToBa M3MeHeHUe 3acara eANHCTBEHO
onoBecTsaBaHuATa. U3MeHeHMeTo HAMa edeKT Bbpxy
(NHaAHCOBOTO CbCTOSIHME UM pe3ynTaTu OT AeNHOoCTTa
Ha [py>XeCcTBOTO.

MC®O 7 drHaHCOBN MHCTPYMEHTHU:
OnoBecrsiBaHus (U3mMmeHeHne) - HeTtHo
npeacraBsfsHe Ha PUHAHCOBU aKTUBU U
th1MHaAHCOBM aKTUBMU

ToBa U3MeHeHMe BM3a B Cuna 3a roguilHu nepuoan,
3arno4ysawm Ha wniu cnep 1 aHyapu 2013 r. Tosa
U3MEeHeHne BbBexXaa M3MCKBaHMS 3a 06wwn
onoBecTsiBaHMSA. Te3n onoBecTABaHUS LWe nNpefoCTaBsaT
Ha noTtpebutennte Ha GUHAHCOBMS OTYET MoJie3Ha
MHGOpMaums, 3a Aa MoraT Te Aa oueHsaT edekTa unm
noTeHUManHUa epekT OT CnopasyMeHusITa 3a HeTMpaHe
BbpPXY (PUHAHCOBOTO CbCTOSIHWE Ha NPeanpuUSaTUETO.
M3MeHeHnaTa Ha MCOO 7 ce npunaraTt
peTpoCcneKkTUBHO. Jpy>KeCcTBOTO € B NpoLec Ha oueHKa
Ha edeKkTUTE OT M3MEHEHNETO BbPXY (PMHAHCOBOTO
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CbCTOSIHWE UM pe3ynTaTuTe OT AelHocTTa. ToBa
M3MeHeHMe Bce oLle He e npueTo oT EC.

MC®O 9 duHaHCOBN MHCTPYMEHTH:
Knacnpnkayns mn oueHsssBaHe

CraHaapTbT BNiM3a B cu/ia 3a rogulHM Nepuoan,
3ano4ysawm Ha nnaun cneg 1 aHyapm 2015. MCOO 9,
KaKTo e nybnmkyBaH, oTpa3siBa NbpBaTa dasa oT
paboTtata Ha CMCC 3a nogMsaHa Ha MCC 39 n e
NPUAOXMM 3a KnacudukaumatTa n oueHsBaHeTo Ha
¢d1HaAHCOBM aKTUBMU, KAKTO ca aeduHupanm B MCC 39.
®aza I Ha MCDO 9 we nMa cbliecTBeH edeKkT BbpXY
(i) knacndukaymsaTa n oLeHsIBaHETO Ha (PMHAHCOBM
aKkTMBm 1 (ii) NpoMsiHa B OTYMTAHETO 3a Te3u
npeanpusaTMsa, KOUTO ca onpeaennan OueHsIBaHeTO Ha
(dnHaHCOBM Macueu NOCpPeacTBOM onuusaTa 3a
cnpasegnuea cTtonHocT. Ha nocneasawm etanu, CMCC
e agpecmpa CYeTOBOAHOTO OTUMTaAHe Ha XeaXXMHra u
obe3ueHkaTa Ha PMHAHCOBWU aKTMBMW. MNMpUKIOYBaHETO
Ha TO3W MPOEKT Ce 0O4YaKBa Npe3 NbpBaTa NOJSIOBMHA Ha
2012 r. py>XecTBOTO e B npouec Ha oueHKa Ha
edekTuTe OT TO3U CTaHAapT BbpXy MHAHCOBOTO
CbCTOSIHWE UK pesynTaTuTe OT AeMHOCTTa.
CraHpgapTbT BCe oue He e npuet ot EC.

MC®O 10 KoHconumanpaHn cpuHaHCOBH OTHETH
CraHpapTbT BNM3a B cu/ia 3a rogvuHn nepuoan,
3ano4ysawm Ha unun cneg 1 aHyapm 2013 r. MCoO 10
3aMeHs vactta ot MCC 27 KoHconuaupaHu v
UHANBUAYA/THN (PMHAHCOBM OTYETH, KOATO agpecmpa
CYETOBOAHOTO OTUYMTaHe B KOHCONUAMpPaHUTe
dnHaHcoBM oTUHeTH. TOM BKJIKOYBA U BbMpPOCUTE,
nosanrHaTtu B NKP-12 KoHconuagaums - npeanpusitus
CbC crieymnasiHo rnpegHasHadyeHne. MCOO 10 onpepens
Mozesnia Ha eAMHUYHNS KOHTPOJT, KOUTO € NPUIoXKMM 3a
BCUYKWN NpeanpusaTus, BKIKOUYMUTENHO Te3U CbC
cneumanHo npeaHasHadeHue. B cpaBHeHue ¢
M3NCKBaHUATA, KOUTO CbliecTByBaxa B MCC 27,
HanpaseHuTte ype3s MCOO 10 npoMeHU M3NCKBAT OT
PBbKOBOACTBOTO Aa YNpPaXxHsBa 3HauMTeIHa NpeLeHKa
npwv onpeaensiHeTo Ha TOBa KOW NpeanpusaTus ca
KOHTPOJIMpaHW 1 cnefoBaTesiHO 3@ KoM OT TSX ce
M3NCKBa Aa 6baaT KOHCOANAMPAHM OT KOMNaHusATa-
Manka. [Ipy>KeCcTBOTO € B NpoLec Ha OLUeHKa Ha
edeKkTuTe OT TO3U CTaHAapT BbpXy (MHAHCOBOTO
CbCTOSIHUE UM pe3ynTaTuTe OT AeMHOCTTa.
CraHpapTbT BCe oue He e npueT oT EC.

MC®O 11 CbBMEeCTHHM crnopa3yMeHUs

CraHaapTbT BNM3a B Cuiia 3a rogvulHuW nepuoaum,
3anoysawm Ha wam cnep 1 aHyapu 2013 r. MCOO 11
3ameHs MCC 31 [s/10B€ B CbBMECTHU MPEANPUSATUA U
MKP-13 CbBMECTHO KOHTPOJINPAHU NMPEANPUATHS —
Hernapu4yHu BHOCKU oT yqyacTtHuymte. MCOO 11
rnpeMaxsa onuuaTa 3a CHeTOBOAHO OTYMTaHe Ha
CbBMECTHO KOHTponupaHute npeanpusatua (CKIM) upes
M3MNON3BaHETO Ha MponopuUnoHasHa KoHconaaums.
BmecTto ToBa CKI1, koeTo oTroBaps Ha geduHuumsTa 3a
CbBMECTHO npeanpusaTue, Tpsabea aAa 6vae oTuMTaHo

§=EUROHOLD

CYETOBOAHO Ype3 NPUIOXKEHNETO Ha KanuTanosus
MeToA. [lpy>XeCcTBOTO € B NpouUeC Ha OLeHKa Ha
edekTnTe OT TO3U CTaHAAPT BbPXY (PUHAHCOBOTO
CbCTOSIHUE UK pe3ynTaTuTe OoT AEMNHOCTTaA.
CraHaapTbT BCe oule He e npuet oT EC.

MC®O 12 OnnoBecrsiBaHe Ha ASJ10BE B Apyru1
npeanpuaTus

CraHaapTbT BiM3a B CW/la 3a rOAULIHM Nepuoan,
3anoysawm Ha win cneg 1 avyapu 2013 r. MCOO 12
BKJIIOUBa BCMYKM OMNOBECTABaHUS, KOUTO No-paHo b6sxa
BktoueHn B MCC 27 n kouTto 6sxa CBbp3aHu C
KOHCONuanpaHuTe OUHaHCOBU OTUYETU, KaKTO U BCUYKN
onoBecTsiBaHMS, KouTto npeaun 6sxa sBknwyeHn B MCC
31 Asanose B cbBMecTHU npearnpusatnsa n MCC 28
UHBecTuumnun B acouynmnpaHn npeanpustms. Tesm
OMOBECTSABAHMSA Ca CBbP3aHW C y4yaCTUeTo Ha
npeanpusATUETO B AbLUEPHU APYXKECTBA, CbBMECTHMU
cnopasyMeHus, acoumMmpaHn NpeanpusTms m
CTPYKTYypupaHu npeanpuatms. U3nckeaTt ce n peanua
HOBW OMoBecTsABaHMA. Jpy>XeCcTBOTO e B NpoLec Ha
oueHKa Ha edeKTuTe OT TO3M CTaHAapT BbpXY
(PNHaAHCOBOTO CbCTOSIHME UIWN pe3ynTaTuTe oT
AenHoctTta. CTaHaapTbT BCe ouwe He e npuet oT EC.

MC®O 13 OyeHsiBaHe no cnpaBejinBa CTOHHOCT
CTaHpapTbT B/M3a B cMna 3a rogmHn nepnoau,
3ano4yBawn Ha unu cneq 1 aHyapu 2013 r. MCOO 13
npeacraBnsiBa €e4uH N3TOYHMK Ha HACOKUM 3@ BCUYKMU
oueHkn cbrnacHo MCO0O. MCOPO 13 He npoMeHs
M3NCKBaHUATa Kora oT npeanpusaTMeTo Cce U3NCKBa Aa
M3Mnos3Ba cnpaBensnea CTOMHOCT, NO-CKOPO
npeaocTaBst HACOKM 3a TOBa Kak [la Ce OLUeHsiBa TS
cbrnacHo MC®0O, korato ToBa Ce U3NCKBa Un e
no3soneHo. CTaHAapTbLT cfie4Ba Aa ce npuiara
MPOCNEKTUBHO M MNO-PaHHOTO NpuiaraHe e pas3peLueHo.
[py>XecTBOTO € B NpoLEeC Ha oueHKa Ha edekTuTe oT
TO3M CTaHAApT BbpPXYy (PUHAHCOBOTO CbCTOSIHUE UK
pesyntatuTe oT AerHoctTa. CTaHaapTbT BCE Olle He e
npuet oT EC.

KPC®MO 20 Pazxogm 3a paskpuBKa BbB ¢ha3arta
Ha eKcrnioaTaumsi Ha MOBBbPXHOCTTa Ha PYAHNK
M3MeHeHMeTo B/IM3a B cMna 3a roguLLHN Nepuoau,
3anoysalwm Ha win cneg 1 aHyapu 2013 r. ToBa
M3MeHeHue ce npuaara camo 3a pa3xoam 3a
pa3KkpuBKa, KOUTO Bb3HMKBAT OT AEMHOCTU 3a
M33eMBaHe Ha BBbI/INLWHM 3anacu, U3BbPLUEHN Ha
NOBBbPXHOCTTA Ha PYAHMK (eKCcnnoaTauMoHHU pasxoam
3a pa3kpueka). PasxoguTte no M3BbpLWBAHETO Ha
OENHOCTM 3a pa3KpuBKa BOAAT A0 ABE Bb3MOXHMU
non3u: a) NpoM3BOACTBOTO Ha pyAa KaTo MaTepuasneH
3anac B Tekywus nepmog n/mnn 6) nogobperH gocron
00 pyAaa, KosTo we 6bae nsseta B eanH 6bael nepmosa
(aktuB, dopmMmpaH OT pasxoau 3a pa3kpueka). Korato
pa3xoauTe He MoraT cneunduyHo aa 6baat
pa3snpeaeneHu Mexay npousseaeHus 3anac npes
nepuoaa v aktuea, dopMupaH oT pasxoauTe 3a
paskpueka, KPMCOO 20 usuckBa npeanpuaTmeTo aa
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n3nonssa 6asa 3a pasnpeneneHne, Bb3 OCHOBA Ha
yMeCTHa Npou3BOoACTBEHA MspKa. [1o-paHHOTO
npunaraHe e paspelleHo. [Ipy>XecTBoTO e B npouec Ha
oueHka Ha edektTute oT HoBoTo KPOCMO BBLpXY
(PNHaAHCOBOTO CbCTOSIHME WU pe3ynTaTuTe oT
penHoctta. KPMCOO 20 Bce owe He e npueTto oT EC.

2.2 CpaBHUTEJIHU AaHHM

Espoxona Bbnrapua Al npeacTaBa cpaBHUTE/HA
nHdopMaums 3a eanH NpeaxoaeH nepuoa.

2.3 dyHKUMOHANIHA U OTYETHa BanyTta

dyHKUMOHanHaTa v oT4yeTHa BanyTa Ha [Ipy>XecTBOTO e
6bnrapckmaT nes. [laHHUTE B OTUETa U NPUIOXKEHUNATa
KbM Hero ca npeacraseHun B xunsaaun neea. Ot 01
aHyapu 1999 roanHa 6barapckuaT nes e ¢ dukcupaH
KYypC KbM eBpoTo: 1,95583 neBa 3a 1 eBpo.

MNMapuvyHWUTe CpeacTBa, B3eMaHUs U 3aAbIKEHUS,
AE€HOMUHUPAHWN B HyXAeCTpaHHa BaJlyTa Ce OT4UTaT B
NleBOBa paBHOCTOMHOCT Ha 6a3a BanyTHMUS KypcC KbM
JaTaTta Ha onepaumsTa u ce nNpeoLeHsBaT Ha roauilHa
6aza kaTo ce n3nonsea obuunanHUAT Kypc Ha BHB Ha
nocneaHuns paboTeH AeH OT roauMHaTa.

2.4 CyeTOBOAHMU NPEANOJSIOKEHUSA N
npuénunsuTeNHN CHETOBOAHU OLIEHKM

N3roTBsHe Ha PMHAHCOBUS OTYET B CbOTBETCTBUE C
MCC mn3unckBa pbKOBOACTBOTO Aa npunara
NpubAN3NTENHN CHETOBOAHWN OLEEHKN U
NpeanosioKeHUs, KOUTO OKa3BaT BAIMSHUE BbpPXY
OTYeTeHUTE aKTUBU U NACUBU, N ONOBECTABAHETO Ha
yCNOBHUTE aKTMBW U NacuBM KbM gaTtaTta Ha 6anaHca.
Bbnpekun, 4ye oueHknTe ca 6a3mMpaHn Ha 3HAHMETO Ha
PbKOBOACTBOTO 3a TEKYLWM CbOUTUSA, AeNCTBUTENHUTE
pe3ynTatv MOXe Aa ce pasnuuasaT OT U3MoA3BaHuUTe
CYETOBOAHM OLEHKM.

2.5 MNpuxoaun

MpuxoanTe B [Jpy>XecTBOTO ce NpusHaBaT Ha 6a3a
NPUHUMNA Ha HaYUUCNSIBAaHETO U A0 CTEMNEeHTa, A0 KOSTO
CTOMaHCKUTE M3roam ce npuaobueat oT [pyKecTBoTOo U
[OKOJIKOTO NMpUX0AMTe MOraT HaAeXaHo Aa ce
N3MepsT.

Mpu npoaax6a Ha CTOKWM NpuxoanTe ce NpusHaBarT,
KOraToO BCUYKM CbLUECTBEHM PUCKOBE M NMON3U OT
COBCTBEHOCTTA Ha CTOKUTE NMpeMMHaBaT B KynyBaua.

Mpy NpefocTaBsAHETO Ha YCIyru, NpUXoauTe ce
NnpusHaBaT OTYMTANKM eTana Ha 3aBbpPLUEHOCT Ha
caenkaTta kbM gaTaTa Ha 6anaHca, ako To3u eTan Moxe
HagexXxaHo Aa 6bae U3MepeH, KakTo U pasxoauTe,
M3BbPLUEHU MO caefKaTa.

§=EUROHOLD

[MpuxoauTe OT AMBUAEHTU Ce Npu3HaBaT, KoraTo ce
YCTAHOBW NMpPaBOTO HA TAXHOTO nojsiy4yaBaHe.

EBpoxong bvnrapusa ALl, reHepupa OCHOBHO
CbVIHaHCOBVI npuxoau oT cnegHuTe 4eNHOCTH:
lMpuxoam OT onepaummn ¢ UHBECTULINMU
Mpuxoan oT AUBUAEHTU
Mpuxoaun oT NNXBM MO NpefoCcTaBeHN 3aeMN Ha
ObLEPHU PUPMHK
Mpuxoamn ot ycnyrum

2.6 Pasxoam

Pa3zxoguTte ce npu3HaBaT B MOMEHTA Ha TAXHOTO
Bb3HMKBaHe N Ha 6asa NMPpUHUMNNNTE Ha Ha4dnucngaBaHe u
CbnNoOCTaBMMOCT.

AAMWHUCTPATMBHUTE pasxoAM ce NpusHaBaT KaTo
pasxoau, HanpaBeHW Npes3 rogMHaTa, KoUTo ca
CBbP3aHu C ynpaB/eHNeTo U aAMUHUCTPUPAHETO Ha
[py»XecTBOTO, BKJIOUNTENTHO pa3xoan, KOUTo ce
OTHaCAT A0 aAMUHWUCTPATUBHUS NepCcoHarn,
PbKOBOAHUTE CNYXUTENMN, pa3xoamn 3a oduca u apyru
BbHLLUHU YCAYTu,

®uHaHCOBUTE pasxoAu BKJOYBAT: pa3Xxoau,
Bb3HUKHAIM BbB Bpb3Ka onepauumn C MUHBeCTULUH,
oTpUUATENHU PasfiMKK OT onepauum ¢ pUHaHCOBU
WHCTPYMEHTU M BanyTHW onepaunmn, pasxoam 3a JIMXBU
no npepocTaBeHn 6aHKOBU 3aeMU U OBIMFALMOHHM
€MUCUUN, KaKTO U KOMUCUOHHW.

PasxoauTte 3a 6baewm nepmoam (NpeannaTeHu
pa3xoaun) ce oTnaraT 3a Npu3HaBaHe KaTo TeKyLy,
pa3xoj 3a nepuoaa, Npe3 KOWTO AOroBOpUTE 3a KOUTO
ce OTHacsT, ce U3nbaHsABaT.

Opyrvn onepaTMBHM NPUXOAM M pasXxoan BKAOYBaAT
No3uuUnK OT BTOPOCTEMNEHEH XapaKTep Mo OTHOLIEHMWE
OCHOBHaTa AeNHOCT Ha [Apy>XecTBOTO.

2.7 Jilnxem

NlnxseHunTe npuxoamu U pasxoaun ca rnpusHatn B OTyeTa
3a BceobxBaTHMS AOXOA Ype3 nNpunaraHeTo Ha MeToAa
Ha e(PeKTUBHUS NNXBEH NPOUEHT. EhekTUBHUAT
JNINXBEH MPOUEHT € TO3M1, KOWTO TOYHO AUCKOHTMPA
ovyakBaHuUTe H6baeln NapuyHK NNawaHns u
NOCTbNAEHNS Npe3 Cpoka Ha PUHAHCOBUS aKTUB Un
nacve Ao 6anaHcoBaTa CTOMHOCT Ha aKTMBa Un
nacuea. EeKTUBHUAT NNXBEH NPOLEHT ce onpeaens
npy NbpBOHA4YasHOTO NpU3HaBaHe Ha (PUHAHCOBMS
aKTWB WIW NacuB MU BMNOC/NEACTBUE He Ce Kopurunpa.

MN3uncnaBaHeTo Ha eDeKTUBEHUSA INXBEH MPOLEHT
BKJ/10UYBA BCUYKM KOMUCUOHHU, MOSTYUYEHUN UMK
nnaTteHu, TpaH3aKLUMOHHM pasxoam, KakTo U OTCTbIKK
WAN NPEMUU, KOUTO Ca HepasaesiHa 4YacT oT
e(eKTUBHUSA NNXBEH NPOLEHT. TpaH3aKUMOHHUTE
pasxoAu ca BbTPELIHO NPUCHLIN pa3xoan, AUPEKTHO
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OTHacALWM ce KbM I'IpVI,EI,OﬁVIBaHeTO, EMUTUPAHETO NN
OTNNCBAHETO Ha CbVIHaHCOB aKTuB Uan nacus.

JlnxseHuTe npuxoamn n pasxoaun npeacraseHn B OTyeTa
3a BceobxBaTHUSA [0X0A BK/IOYBA JINXBU MPU3HATK Ha
6a3aTa Ha edeKTMBEH NIMXBEH MNPOLEHT No PUHAHCOBM
aKTUBM M NACMBM OTYUTAHU NO aMOpPTU3MPaHa
CTOMHOCT.

2.8 TakCn U KOMUCUOHMU

MpuxoauTte U pasxoauTe OT TaKCU U KOMUCUOHU, KOUTO
Ca Hepa3sjaesiHa 4yacT OT ePeKTUBHUS INXBEH MPOLEHT
3a PMHaAHCOB aKTUB WM NacuB Ce BK/OYBAT B
N34YMCNEHNETO Ha eDeKTUBHUS JINXBEH MPOLLEHT.

OpyruTe Nnpuxoam oT TakCM U KOMUCUOHM,
BKJTIOUMTENHO TaKCU 3@ JIOFUCTUYHW YCAYTK,
3acTpaxoBaTeslHO U APYro NoCpeAHUYecTBO ce
Npu3HaBaT C U3BLPLUIBAHETO Ha CbOTBETHUTE YCIYIW.

OpyruTe pasxoamn 3a TakCu U KOMUCMOHU, CBbP3aHu
OCHOBHO C 6aHKOBM yC/yrun, ce npusHaearT C
nosly4aBaHeTO Ha CbOTBETHUTE YCIYrU.

2.9 BupoBe geMHOCTH

Espoxona Bvnrapusa ALl, KaTo XONAMHIOBO APYXXECTBO
C OCHOBHa AeNHOCT - npnaobueaHe n ynpasneHue Ha
ObLUEPHWN ApYXeCTBa, N3BbpLUBa NpeaAnMHO pMHaAHCOBA
LENHOCT.

OpyxectBaTa oT noptdenna Ha EBpoxong bvnrapus
onepupar Ha CeAHUTe nasapwu: 3acTpaxoBaTesieH U
34paBHOOCUIYypUTENeH, TN3NHIoB, GUHAHCOB,
aBTOMOOMMIEH N HEABUXNMU UMOTHU.

3acTpaxoBaTes/IHO U 34PaBHOOCUTYPUTESNTHO
HanpaBJieHue:
3acTpaxoBaTesiHn ycnyrum
34paBHOOCUTYPUTENTHU YCNyTU

JinanHroeso HanpasneHue:
JInsnHrosn ycnyru
AsTOMO6MAM NoA HaeMm

®dUHaAHCOBO HanpassieHue:
MHBECTULUMOHHO NOCpeaHNYeCcTBO

ABTOMO6MNIHO HanpaBJieHune:
Mpopax6a Ha HOBW aBTOMOGUIN
ABTOCEPBU3HU YCNYTKn

Heasv>xumu nmortu:
YnpaereHne Ha UHBECTULNOHHU NMOTU
YnpaBneHue Ha TYpUCTUYECKN UMOTH

§=EUROHOLD

2.10 busHec koMbuHauuun n penyTtaums

BusHec KoMBMHALMUTE Ce OTYUTAT CYETOBOAHO KAaTo ce
M3rosi3Ba MeToZa Ha nokynkaTa. To3n MeToa U3NCKBaA
Ha JaTaTa Ha npuaobuBaHeTo Npuaobusalmsa aa
Nnpu3Hae OoTAENIHO OT penyTaundaTa I'IpVI,CI,OGVITVITe
pasrpaHNUYnUMmn aKTUBU, NOETUTE NACUBMK N YUYACTUETO
KOETO He npeactas/isiBa KOHTPOJ B HpM,EI,OﬁVIBaHOTO
npeanpusaTne. PasxoamMTe, KOUTO Ca CBbP3aHU MpPSIKO C
npuaobmBaHETO ce OTHACAT B OTYETA 3@ BCeOHXBaATHUS
[oxoJ 3a nepuoaa. PasrpaHnunMmnTe npuaobuTu
aKTUBU U MOETUTE NacMBU U YCIIOBHU 3a4b/IKEHUS B
naneHa busHec KOM6MHaUMA ce OLEeHsaBAT Mo
cnpaBefiMBa CTOMHOCT Ha AaTaTa Ha Npuao6buBaHeTo,
HEe3aBUCMMO OT CTEMNeHTa Ha HEKOHTPOJIMPAHOTO
yyacTtue. Jpy>XecTBoTO MMa Bb3MOXHOCT Aa OLIEHMN
y4dyacTudaTa, KOUTO He npeactaBisdaBaT KOHTPO B
npnaobmBaHoOToO NpeanpusaTMe Uan No crpaseanmsa
CTOMHOCT, UM KaTo NPonopLMOHaneH Asn B
pa3srpaHnyMMmMTEe HETHU aKTUBM Ha NpnaobnBaHOTO
npeanpusaTue.

lMpeBuwWwEeHNETO Ha UeHaTa Ha NnpuaobuBaHe Haa aena
Ha npuaobuBawmsa B HeTHaTa cnpaseanneBa CTOMHOCT
Ha pasrpaHu4ynMmTe akTUBMK, NACMBU U YCIIOBHU
3a4bJ/IKEHMS Ha NpnaobuBaHMs, ce OTYUTa KaTo
penyTtauus. B cnyyan, ye ueHarta Ha npuaobueaHe e
rno-HWUCKa OT Aefna Ha MHBECTUTOpa B CrpaBeanmBuTe
CTOMHOCTW Ha HETHUTE aKTUBW Ha [pyXXeCTBOTO,
pasnukaTa ce NpusHaBa ANPEKTHO B OTYETaA 3a
BCeOobXBaTHUA A0OXOA.

2.11 AaHbum

AaHbk neuanba

TekyWwmAT AaHbK BK/KOYBA CyMaTa Ha AaHbKa, KOSITO
cnefBa Aia ce niaT BbpXy oYyakBaHaTa obnaraema
neyanba 3a nepmnoaa Bb3 OCHOBa Ha edekTMBHaTa
JaHbyHa CTaBKa MNu AelcTBalla TakaBa B AEHS Ha
M3roTBsiHe Ha 6anaHca, U BCUUYKN KOPEKLMN BbPXY
OBHKUMUS AaHbK 32 MUHANM roAnHMU.

[ py>XecTBOoTO U34ncnsaBa gaHbk neyanba B
CbOTBETCTBME C AEMCTBALLOTO 3aKOHOAATEeNCTBO.
[daHbk neyanba ce nsuncnsasa Ha 6asza Ha
obnaraemara neyanba, nosy4yeHa cnep rnpeobpasysaHe
Ha PMHAHCOBUA pe3ynTaT crnopes M3NCKBaHuaTa Ha
3aKkoHa 3a KoprnopaTMBHO No4oxoAHO obnaraHe.

TekywmTe gaHbuM BbpXy nedyanbaTta ca onpeaeneHu B
CbOTBETCTBME C U3NCKBaHMATA Ha 6bArapckoTo
ANaHbYHO 3aKOHOAATENCTBO — 3aKOHa 3a
KOpNoOpaTMBHOTO NoaoxoaHo obnaraHe. HoMMHanHaTa
haHbyHaTa ctaBka 3a 2010 roanHa e 10% ot
obnaraemaTa neyanba.

OTCpoYeH faHbK

OTCpOYEHUAT AaHBK Ce U34YUCNSABA Ype3 npunaraHe
CbOTBETHO Ha HanaHcoBus MeToa BbpPXY BCUYKU
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BPEMEHHW pa3nnkun dopmmpaHm mexay 6anaHcoBaTa
CTOWHOCT CbrfacHo GUHaAHCOBUTE OTYETU U
CTOMHOCTUTE 3a AAaHBYHU LIEIN.

OTCpoYeHUAT AaHbK ce n3uncnsaea Ha H6asaTa Ha
JaHbyHaTa CTaBKa, KOSITO ce o4akBa Aa AelcTBa
KOraTo aKTuBa ce peanusvpa uin 3agb/IXeHNeTo ce
noracu. EpekTbT Bbpxy OTCPOYEHMUS AaHbK OT
NpoMsiHa Ha AaHbYHWUTE CTaBKM Ce OTYMTa B OTYeTa 3a
[oxoauTe, C U3KJTIYEHME Ha CllydYanTe, KoraTo ce
OTHacs A0 CYMW, MPeABapUTENTHO HAaUYNCIIEHU NN
OTYETEHU AUPEKTHO B COBCTBEHMSA KanuTar.

Ha 6azaTta Ha MCC 12 [JaHbumn BbpXy A0X0Aa,
LPYXeCTBOTO NpuU3HaBa 3a TeKyLl, JaHbYeH aKTUB 1N
rnacume BbB Bpb3Kka C npunaobmBaHms n npoaaxxbu Ha
(VHAHCOBW MHCTPYMEHTM CaMo 3a Ta3m 4acT OT TAX, 3a
KOouTO [py>XecTBOTO O4YaKBa Aa peanusupa obpaTHOTO
nposiBieHne B 0603pnuMo 6baeLLe MK He yNpa)KHsBa
KOHTPO/ BbpPXYy BpeMeTo Ha 06paTHOTO NposBNEHMe.
LOpy>XecTBOoTO npunara noiMTuKaTa e4HaKBO 3a BCsKa
rpyna MHAHCOBU UHCTPYMEHTH.

Mpe3 2011 r. EBpoxong Bbarapua oTnmMcea oTcpoyeH
JaHbyeH nacue B pa3mep Ha 12,561 xun. nB. B
pe3ynTaTt Ha npeueHka Ha MEHUAXMbHTA Ha
APYXeCTBOTO, KOSITO e cbobpaseHa C U3nCKBaHUATa Ha
MCC 12 JaHbuu BbpXy goxoaute. OTCpOUEHUST
AaHbyeH nacme € HaumcneH npes3 2008 r. 1 2009 r. B
pe3ynTaTt OT OTYMTaHe Ha PMHAHCOB Npuxoa oT
onepaums C MHBECTMLUM CBbP3aH CbC
3acTpaxosaTeniHua noaxonauHr. Cnopeg MCC 12
[py>XecTBOTO OTNNCBA OTCPOYEHUS AAHBYEH NacuB Npu
CNa3BaHeTO M Ha ABaTa NOCOYEHN KPUTEPUS, @ UMEHHO
OPY>XeCTBOTO KOHTpoOnMpa nepuoaa Ha obpaTHOTO
nposiBsiBaHe Ha BpeMeHHaTa pas3nvkKa 1 € BEpOsSTHO
Tasn BpeMeHHa pasnnka Aa He ce nposien ob6paTHO B
0603pnMo 6baelle. [pyXecTBOTO Npunara npuertaTa
CYeTOBOAHA NOMIUTUKA 3a usnaTa rpyna oTCpoyYeHun
OAHDBbYHM NacMBW M NOPaaM Tasn NpUYMHa OTNUCBA U
ABeTe CYMW, HaYNCNeHn CbOTBETHO npe3 2008 r. n
2009 r.

aAAac
Espoxong Bvnrapusa A e pernctpupado no 44C un
Hauncnssa 20% paHbK Npu AOCTaBKa Ha yCcnyru.

AaHbK Npyv U3To4YHMKa

CbrnacHo 3akoHa 3a KOpnopaTMBHO MOAOXOAHO
obnaraHe, nnawaHusa Ha AOXOAN KbM UyXAECTpaHHMU
du3nyeckn nnm opungmyeckm nuua Tpsabéea ga 6vaat
obnaraHu c gaHbK NpyM N3TOYHWKA HA TepuTopusaTa Ha
Penybnuka Bbnrapus.

JaHbK Npu U3TOYHMKA HE Ce ABJIKM Npu yCNnoBue, ve
YYXAECTPaHHOTO pUANYECKO nLe e AoKasano
OCHOBaHus 3a npunaraHe Ha CUA40 npean nstudaHe
Ha CpOKa 3a BHacsHe Ha AaHbkKa.

§=EUROHOLD

2.12. AbAroTpaiHM aKTUBU
2.12.1 AbnroTtpailHM MaTepuasiHu akKTUBMU

ObnroTpaiHUTE MaTepuasHM aKTUBKU Ca OLEHEHM NO
LeHa Ha npunaobuBaHe, HamManeHa c pa3Mepa Ha
HauucneHaTa aMopTM3aunsl 1 eBeHTyasiHuTe 3arybum ot
obesueHkKa.

Opy>XecTBOTO e onpeaennno CTOMHOCTEH npar Ha
cbuiectBeHocT 3a 2010 roguHa ot 700 nesa, noa
KOWTO NpnaobutuTe akTMBKU, HE3ABMCUMO Ye
npuTeXxaBaT XapaKTepPUCTMKA Ha AbNFOTPaeH akTuB, ce
OTUUTAT KaTo TEKYLW pa3xol B MOMEHTa Ha
npuaobuBaHeTo UM,

MbpBOHauasHO Npuao6buBaHe

[TbpBOHaA4YanHOTO OUEHsABAHE Ha ,Cl'bﬂFOTpaVIHMTe
MaTepunaaHM aKTuBu Cce n3sbplLiBa:

-LleHa Ha nNpuaobuBaHe, KOATO BK/OYBA: NOKynHaTa
ueHa (BKJ1. MUTa U HEBB3CTAHOBMMM AaHbLN), BCUUKM
npeku pasxoaun 3a NpuBexaaHe Ha AajeH akTUB B
paboTHO CbCTOSIHME B CbOTBETCTBUE C
npeAHasHa4yeHMeTo My - 3a akTMBM Npuao6uTh OT
BbHLUHM U3TOYHULN;

-CrpaBeAnvBa CTOMHOCT: 3a MNoJlyYyeHuTe B pesynTat
Ha 6e3Bb3Me3aHa cAenka;

-OLleHKa: NMpueTa OT CbAa, Y BCUYKM NMPEeKu pasxoam 3a
npueexzaaHe Ha AafeH aKTMB B paboTHO CbCTOSIHWE B
CbOTBETCTBME C MPEeAHA3HAYEHMETO MY - 3@ MOJIyUYEHMU
aKTMBM KaTo anopTHa BHOCKaA.

Pasxoante no 3aemu, OTHacsLWM ce NPSKO 3a
npuaobmuBaHeTo, N3rpaKaaHETO UM NPOU3BOACTBOTO
Ha OTroBapsL Ha yCNOBUATa aKTMB, Ce BKJIIOYBAT B
LeHaTa Ha npmaobuBaHe (cebecToMHOCT) Ha TO3MU
aKkTuB. Bcnukm octaHanu pasxoam no 3aemu ce
oTuMTaT KaTo Tekywm B Nneyanbata wnim 3arybata 3a
nepuoaa.

MocnepBalyo oyeHsABaHe

MocneaBalunTe pasxoam 3a PEMOHT 1 NOAAPBXKKA Ce
oTpassBaT B oT4YeTa 3a GUHAHCOBOTO CbCTOSAHME,
KOraTo ca HajuLUe CbLUNTE KpUTEPUU, KaTo Te3n npu
MbpBOHAYaNHO Npuao6MBaHe.

Mpw npogaxba Ha AbAroTpanHM akTUBK, pasnukaTa
Mexay 6anaHcoBaTa CTOMHOCT M NMpojaxHaTa ueHa Ha
aKTMBa ce oTuyMTa KaTo ne4vanba mnum 3aryba B oTyeTa
3a BceobxBaTHUA aoxoa, B nepo ,Apyrn npmuxoaun”.

OTnUcBaHETO Ha ,Cl,'bﬂFOTpaIZHI/I MaTtepunaaHun aktTueu OT
6anaHca e npu npogaxba nnm Korato akTUBBLT
OKOH4YaTenHo 6bae n3BeaeH ot ynotpeba n cnea
OTNMUCBaAHETO MY He Ce 04YaKBaT HUKAKBU ApYyrU
MKOHOMWYECKU U3roau.
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2.12.2 MeTtoau Ha aMopTusaums

[py>XecTBOTO npwunara IMHEEH METOA Ha aMopTM3aums.
AMOpPTM3MpPAHETO Ha aKTMBUTE 3arno4yBa OT Mecela
cnepaBall, Meceua Ha NpuaobuBaHETo MM. 3eMsTa U
aKTMBMTE, B MPOLIEC HA M3rpa)kaaHe He ce
amMopTM3upar.

Mone3HuaT XXMBOT MO Fpynu aKTUBU € CbobpaseH C:
dun3nyeckoTo M3HOCBaHe, cneymdmrkaTa Ha
obopyaBaHeTo, 6baewmnTe HaMepeHus 3a ynotpeba mn c
npeanosiaraeMoTo MopasiHO OCTapsiBaHe.

OnpeaeneHuaT rnoneseH XX1UBOT MO rpyrnun akTUBK e
KaKTO cnenBa.

Crpagu 25 roanHm
MawuHN N CbOpBXKEHMUS 3-10 roanHm
TpaHcnopTHU cpeacTBa 4-6 roavHn
CTonaHcku MHBEHTap 3-8 roanHm
KoMmntoTpu 2-3 roavHu

2.12.3 O6e3ueHkKa

BanaHcoBUTE CTOMHOCTU Ha AbAroTpanHuTe
MaTepuanHu akTUBM noanexarT Ha npernej 3a
obe3ueHKa, KoraTo ca Haauue CbbuTns MM NPOMeHn B
obcTosiTencreaTta, KOMTO NokaseaT, Ye banaHcoBaTa
CTOMHOCT 6n Morna ga ce oTAn4yaBa TpalHO OT
Bb3CTaHOBMMAaTa MM CTOMHOCT. AKO Ca Hanuue TakmBa
MHAMKATOPW, Ye NpmbnusanTenHo onpeaeneHaTta
Bb3CTaHOBMMA CTOMHOCT € MOo-HMUCKa OT TAXHaTa
6anaHcoBa CTOMHOCT, TO NocneaHaTa ce Kopurmpa 4o
Bb3CTaHOBMMaTa CTOMHOCT Ha akTUBMUTE.

3arybuTte oT obe3uleHKa ce Npu3HaBaT KaTo pasxos B
oT4yeTa 3a BceobxBaTHUSA [OXOA B rogMHaTa Ha
Bb3HMKBAHETO MM.

2.12.4 AbnAroTrpahHn HEMaTepuasiHu aKTUBMU

HemaTepuanHuTe akTUBM Ca NpeacTaBEHU BbB
durHaHCcoBMS OTYET No cebecToMHOCT, HaManeHa c
HaTpynaHaTa aMopTuU3auus U eBeHTyanHuTe 3arybu ot
obe3LeHKa.

[Opy>XecTBOTO npunara JIMHEEH MeTo 4 Ha amopTulaums
Ha HeMaTepuasiHUTE aKTUBWU NMpu ornpeaesneH noseseH
XMBOT 5-7 rognHun.

BanaHcoBaTa CTOMHOCT Ha HeEMaTepuanHUTe aKkTUBMU
noanexu Ha nperneg 3a obesueHka, KoraTto ca Hanuue
CbbMTUSA MM NpoMeHn B 06CTOATENCTBATA, KOUTO
rnocoysaT, 4e 6anaHcoBaTa CTOMHOCT 61 Morna aa
HaABULLIX Bb3CTaHOBMMATA UM CTOMHOCT.

2.12.5 NHBECTULLMOHHUN UMOTH

NHBECTUUMOHHUAT UMOT € TakbB UMOT, KOUTO Ce
nputexXxasa C uen 4oxoan ot HaeMn Uunun KanumtasnoBa

§=EUROHOLD

neyan6ba unm un aBeTe, HO He 3a npoaaxba npu
obuyanHaTa AENHOCT Ha [py>XecTBOTO, UM 3a
M3MNoN3BaHe Ha YCAyru Uan agMUHUCTPATUBHU HYXAN.

MHBECTMLUNOHHMTE MMOTHU Ce OLeHsaBaT Mo
cnpasensivBa CTOMHOCT.

2.12.6 NonoxxutenHa TbproBckKka penyrayus

Cnen nbpBoHa4vasHO NpM3HaBaHe penyTauusita ce
oTuMTa Mo LeHa Ha npuaobuBaHe, HamaneHa c
HaTpynaHuTe 3arybu oT obe3ueHka.

MonoxuTtenHa penyTtauus ce NpoBepsiBa Ha roguviiHa
6asa 3a Hannume Ha obe3ueHKa. 3arybarta oT
obe3leHKa Ha penyTauMs He NOANEXM Ha
Bb3CTaHOBsIBaHe B 6bAelM nepnoau.

2.13 Bb3Harpa>kgeHusi Ha nepcoHana

NoavweH nnaTeH oTNycK

[py>XecTBOTO Npu3HaBa KaTo 3aAb/HKEHNE
HeAMCKOHTUpaHaTa CyMa Ha NpoOrHo3upaHuTe pasxoau,
CBbpP3aHW C roAULLIHNTE OTNYCKU, KOMTO Ce O4akBa Aa
6bAaT 3annaTeHn cpelly HaTpynaHus CTax Ha
CNyXuUTenuTe 3a 3aBbpLUEHUS Mepuoa.

2.14 ®HAHCOBU aKTUBMU

2.14.1 UHBeCTULMM B ABATOTPaiHU (PUHAHCOBU
aKTUBM

MHBecTMUnMTE B AbLEPHN APYXECTBA Ce OLEeHsaBaT Mo
cebecToMHOCT B MHAVBUAYANHUS OTUET Ha
APY>XXeCcTBOTO MaWnka.

MpeanpuaTtna, B KOUTO [Apy>XeCTBOTO AbPXU MeXAy
20% 1 50% oT npaBaTa Ha rfnac n Moxe aa okasBsa
3HAUUTENHO BNUSHME, HO HEe U Aa ynpaXHsBa
KOHTPOAHM PYHKUMKN, CE€ CMATAT 3@ acouumpaHu
ApyXecTBa.

NHBeCcTUUMNTE B acoLMMpaHKn APYXKEeCTBa ce oTunTaT
CUYETOBOAHO KaTo Ce Mpuiara MeTofa Ha Co6CTBEHUS
kanuTan. Mo meToaa Ha co6CTBEHMSA KanuTan
MHBECTUUMSTA B aCOLMMPAHO Npeanpusitme ce otunta
B OTYeTa 3a GMHAHCOBOTO CbCTOSIHME MO LieHa Ha
npuaobrBaHe, NAOC NPOMEHUTE B AeNa Ha HETHUTE
aKTUBW Ha acoLMMpPaHOTO NpeanpusaTuie cnea
npuaobuBaHeTo. PenyTauusta, cBbp3aHa C
acouMmMpaHoTo npeanpusaThe, ce BKOYBA B
H6anaHcoBaTa CTOMHOCT Ha MHBECTULMSATA U He ce
aMopTusmpa.

Bb3HarpaxaeHue nogyciosue
Bb3HarpaxxaeHneTo, KoOeTo nNpnaobusalmnsaT
npexsbpas Ha NpuaobuBaHUsa B 3aMsiHa Ha
npuaobmMBaHOTO NpeanpusaTMe, BKIOYBA BCSKaKbB
aKTUB WM Macme, NPOU3TMYALL OT AOFOBOPEHOCT 3a
Bb3HarpaxaeHue noa ycnosue. NMpuaobusawmsaT
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rnpusHaBa cnpasennuneaTta CTOMHOCT Ha YCOBHOTO
Bb3HarpaxzaeHue KbM gaTaTa Ha npuaobuBaHe KaTo
4acT OT NPEXBbPSIEHOTO Bb3HArpa)kaeHne B 3aMsHa Ha
npuaobmusaHoTo NpeanpusTue. MNpnoobusawnaT
Knacudunumpa 3aab/HKEHNETO Aa naaTtu
Bb3HarpaxzaeHue noaycnoBme Kato nacue UM KaTo
cobcTBeH kKanuTan Ha 6a3ata Ha AedUHUUMNTE Ha
MHCTPYMEHT Ha COBCTBEHUS KanuTan n puUHaHCOB
nacme B naparpad 11 Ha MCC 32®unHaHcoBu
MHCTPYMEHTU: NpeacTaBAHE UAu APYrv NPUIOXUMHM
MC®O. MNMpuaobusawmaTt knacudurumpa Kato akTue
NMpaBOTO Ha BpblUaHe Ha NPEXBBbPJIEHOTO Npeamn
Bb3HarpaxzaeHue npu cnassaHe Ha onpeaenn ycrioBus.
Maparpad 58 npeaBuxaa HaCoKKM 3a MocseaBawoTo
OTYMTaHe Ha Bb3HarpaxaeHue noj ycnosue.

Mpe3 2010 r. EBpoxong bvnrapus npngobusa AsTo
OHWOH A[l, KaTO YacT OT AOrOBOPEHOTO
Bb3HarpaxaeHueTo e nog ycnosue. Kem 31.12.2010 r.
Espoxona Bbnrapua oueHsBa cnpaseanuearta
CTOMHOCT Ha Bb3Harpa)xaeHWeTo noj ycnosue Ha 0
(Hyna) n.. MNMpe3 2011 r. ca HacTLNWAN CbOUTUSA, KOUTO
ca Cb34asin yc/I0BUA 3a HaYUC/IeHne Ha
Bb3HarpaxaeHue, Ha 6a3a OroBopHuUTE yC/N0OBUA B
pa3mep Ha 26,770 xun. ne. C pa3Mepa Ha
OOMb/IHNTENHOTO Bb3HArpaxaeHue e ysesnyeHa
CTOMHOCTTA Ha uHBectnumnaTa B Asto lOHMOH A/l.

2.14.2 NuBecTumm BbB (pHAHCOBM
MHCTPYMEHTHU

®unHaHcoBuTe akTnem B ob6xsata Ha MCC 39 ce
Knacubuumpat KaTo pUHaHCOBU aKTUBMK, OTUUTaAHMU MO
cnpaseanunea CTOMHOCT B neyanbarta nnm 3arybara,
KaTo 3aeMM U B3eMaHUsl, KaTo MHBECTULMU AbpPXKaHu
00 nazex, KaTto GMHAHCOBM aKTUBU Ha pa3rosioXeHue
3a npofaxba unu kaTto AepuBaTMBMK, OnpeaeneHn KaTo
XeXXMpallun MHCTPYMEHTU B eeKTUBEH XelX, KoraTto
TOBa e YMeCTHO. [Ipy>XecTBOTO onpeaens
KnacudmkaumaTa Ha cBouTe HGUHAHCOBU MHCTPYMEHTU
npv NbpBOHAYa/IHOTO UM MpPU3HABaHe.

®DUHAHCOBUTE aKTMBW BK/IKOYBAT NapUUHU CpeacTBa U
KPaTKOCPOYHW AEMO3UTU, TbProBCKM U APYTHY
B3€MaHU s, KOTUPaHU U HEKOTUpaHM Ha 6opcaTa
(PMHAHCOBU MHCTPYMEHTU M AepUBaTUBM Ha PUMHAHCOBMU
WHCTPYMEHTH.

®UHAHCOBM aKTMBMW, OTYUTAHU NO cnpaBeanmBa
CTOMHOCT B neyan6ara uwam 3arybara
®UHaAHCOBUTE aKTUBM, OTYUTAHM NO CNpaBeanBa
CTOMHOCT B neyanbarta wnn 3arybata, BkaouBaT
(U1HaAHCOBM aKTUBMW, AbpPXXaHW 3a TbpryBaHe u TakMBa,
KOWTO NMpW MbpBOHAYanHOTO MM Npu3HaBaHe ca
onpeneneHn Kato pMHaAHCOBU aKTUBU, OTYUTAHM MO
cnpasegnnBa CTOMHOCT. PMHAHCOBWU aKTUBU, KOUTO
obukHoBeHO ce npuaobumeaTt c HamepeHue ga 6vaaTr
npoaaaeHun B 6nmsko 6vaewe, ce knacupuumparT KaTo
AbpXXaHU 3a TbpryBaHe.
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UHBecTMLUMM, ABbP>XaHU [0 Najex

MHBeCTMUMKTE, AbpXXaHW A0 Nagex ca MHAHCOBM
aKTUBWU, KOUTO HE Ca AepMBaTMBM U MMaT DUKCUMpPaHM
WUNu onpeaenseMn nnawaHms n hukcupaH nagex u
KOUTO [Jpy>KeCTBOTO MMa MOJIOXUTENTHO HaMepeHMe U
Bb3MOXHOCT fia 3aAbpXu A0 nagexa. Tesn
MHBECTULNM MbpBOHA4YasHO Ce NPU3HaBaT MO LieHa Ha
npuaobuBaHe, KOATO NpeaAcTaB/isiBa CTOMHOCT Ha
Bb3HarpaxaeHumeTo, usnnaTeHo 3a npuaobmeBaHe Ha
nHBecTMumsaTa. Bcnukm pasxoam no caenkarta, KOUTo
Ca CBbp3aHM AMPEKTHO C NpnA06MBAHETO, CbLIO Ce
BKJIIOYBAT B LleHaTa Ha npuaobueaHe. Cneg
nbpBOHaYyasiHaTa OLEHKa UHBECTMUMUTE, AbPXaHU A0
nagex, ce oLUeHsBaT N0 aMOpTM3MpaHa CTOMHOCT, KaTo
ce 13nonsBa MeToaa Ha ePeKTUBHUSA JINXBEH MPOLIEHT.

Mevyanbute n 3arybute oT MHBECTULNMN, ObPXKAHM 40
nagex ce npusHaBaT B OT4YeTa 3a BCeobxBaTHUSA
[0X0[4, KoraTto nHBectmumsaTa 6bae otnmcaHa uam
obe3LeHeHa.

3aemMu n gpyru B3eMaHus

3aeMuTe M B3EMaHUSATa Ca HeaepuBaTUBHU (PUHAHCOBM
aKTUBU C DUKCUPAHWN MK onpesensieMy nnalaHus,
KOWTO He Ce KOTMpaT Ha aKTMBEH nasap.

Te3n bMHaHCOBU aKTMBW MbpPBOHA4YasiHO Ce NpuM3HaBaT
rMo ueHa Ha npuaobuBaHe, KOSATO e crpaBeanuearta
CTOMHOCT NnaTeHa 3a npuaobmeaHe Ha MHAHCOBUTE
aKTmeu. Bcmukm pasxoamn no caesnkata, KOUTo ca
CBbp3aHN AUPEKTHO C NpnaobmeBaHeETOo, CbLO ce
BK/1HOUBAT B LleHaTa Ha npuaobusaHe. Cneg
MbpBOHa4YasHa OUeHKa 3aeMuUTe U B3eMaHusTa, ce
oueHsiBaT NO aMOpTM3UpaHa CTOMHOCT, KaTo ce
M3Mos3Ba MeToAa Ha ePeKTUBHUSA IMXBEH MPOLEHT.
Meuyanbute u 3arybute oT 3aeMnTE U B3EMaHMsATa ce
npu3HaBaT B OTYeTa 3a BCeobxBaTHMS A0X0A, KOraTo
6baaT oTnncaHm nnm obesLeHeHu.

®dUHaAHCOBM aKTUBM Ha pa3noJsioXKeHue 3a
npogax6a

®nHaHCOBMTE aKTUBM Ha pa3nosioxeHune 3a npogaxba
npeacTaBnsaBaT HeaepmMBaTUBHU (DUHAHCOBM aKTUBMU,
KOUTO Ce onpenensaT KaTto Taknea M He ca
KnacudumumpaHu B HUKOS OT MOCOYEHUTE MOo-rope Tpu
KaTeropuu. Tesn MHBECTULUN NMbPBOHAYanHo ce
OoTpassiBaT Mo crnpaseanmeBa CToMHOCT. Creg
NbpBOHA4YasHOTO UM MNpU3HaBaHe, hUHAHCOBUTE
aKTMBM Ha pa3nosioxeHune 3a npogaxba ce oueHaBaTt
no crnpaseanMBa CTOMHOCT. HepeanusmnpaHmnte nevanbtwm
n 3arybu ot cnpaBegsnBaTa CTOMHOCT Ce OTYMTaT B
OTAENIeH KOMMOHEHT Ha Apyrusa BceobxBaTeH 40OX0A4,
A0oKaTo UHAHCOBUTE aKTMBM He 6baaT OTANCAHU Un
He ce onpeaensaTt kato obe3ueHeHu. MNpu oTNncBaHe
unn obesueHka, KyMmynaTtuBHuUTe nevyanbu unm 3arybm,
npu3HaTv Npeau ToBa B cO6CTBEHMS KanuTan, ce
npu3HaBaT B OTYeTa 3a BceobxBaTHMUSA AOXOA.
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OepnBaTuBHMN (DUHAHCOBU MHCTPYMEHTH
JepvBaTUBHU (PMHAHCOBM MHCTPYMEHTHU Ce
KnacmduumpaTt KaTo AbpXKaHW 3a TbpryBaHe, OCBEH
aKko He npeacTaBnsiBaT eDEKTUBHU XeaXupalum
WHCTPYMEHTU. Bcnukun gepmBaTtneBm ce oTymTaT Kato
aKTUBU, KOrato cnpaseanneBuTte CTOMHOCTM Cca
MOJIOXMUTENHN, U KaTo NacuMBW, KOraTo crnpaBeasiMBuTe
CTOMHOCTU Ca OTpUUATESNHU.

2.15 MaTtepuanHu 3anacum

MaTepuanuTte n CTOKUTE ce oueHsBaT No AoCTaBHa
cTorHocT. CTOMHOCTTa MM NpeacrtaBnssa cymMata oT
BCMYKM pasxoam Mo 3aKyrnyBaHeTo, KakTo U Apyru
pasxoAn, HarnpaBeHW BbB Bpb3Ka C AOCTAaBSAHETO MM A0
cerawHoOTO MecTonosloXeHne U CbCTosHMeE.

2.16 KpaTkoCcpo4yHu B3eMaHUsA

B3emaHuMaTa ce oueHABaT Mo aMOPTU3MPaHa CTOMHOCT,
KOSITO 06MKHOBEHO CbOTBETCTBA Ha HOMWHAsHaTa
cToMHoOCT. MNpeasuxaa ce obesleHKa C Len aa ce
nocpeliHe o4akBaHaTa 3ary6a Ha 6a3a Ha
WHAMBUAYANHA OLLEHKA Ha OTAENIHUTE [I0rOBOPEHOCTY.

2.17 NMNpoBn3un 3a NnacuBm

MpoBM3MM 3a NAaCUBM BKIOYBAT OYAKBAHUTE pa3xoau,
CBbp3aHU CbC 3a4b/IKEHNSA MO rapaHuunm,
PECTpPYKTypUpaHe 1 T.H., KaKTO U OTCPOYEH AaHbYeH
aKTuB.

2.18 JaHb4yHO 3aab/IKEHNE U OTCPOYEH AaHBK
TekywmTe AaHb4YHU 3a4b/IKEHUS U B3EMAHUS NO TEKYL,
[AHbBK Ce npu3HaBaT B oT4yeTa 3a PMHAHCOBOTO
CbCTOSIHME KaTO U34YMCNEH AaHbK BbpXy obnaraemMus
[0X0J4 3a rogmMHaTa, KOpUrupaH 3a gaHbka Bbpxy
obnaraemmsa goxopn 3a NpeaxofAHu roAnHU U naaTeHnTe
OaHbLUMU.

2.19 Cob6cTBEH KanuTan

Co6CTBEHUAT KanuTan ce NpeacTaBs Mo HeroeaTa
HOMWHasIHa CTOMHOCT CbIMIacHO CbAEBHNTE pelleHus 3a
perucrpaumsta my.

2.20 NacuBn

®dUHaHCOBUTE NMAacuBM Ce NpM3HaBaT npes nepuoaa Ha
3aeMa CbC CyMaTa Ha MoslyYeHUTe MoCTbMIEHMS,
rnaBHMUaTa, HaManeHa c pasxoAuTe Mo caenkara.
Mpe3 cneasalmTe nepmoau bUHaHCOBUTE NAcUBM Ce
n3MepBaT No aMopTM3MpaHa CTOMHOCT, paBHa Ha
KanuTanuanpaHaTa CTOMHOCT, KoraTo ce npwuiara
MeToAa Ha edeKTUBHUSA NNXBEH MPOLEHT. B oTyeTa 3a
BCeob6XBaTHUS AOX04, pasxoanTe Nno 3aema ce
npu3HaBaT Npe3 nepuvoja Ha Cpoka Ha 3aema.
TeKkylMTe NacMBM, KaTo HanpuMep 3aAb/KEHNE KbM
[OCTaBUYMLN, FPYNOBU N acoUMMpPaHUN NpeanpuaTus u
APYrU 3aQb/IXXKEHUSA, CE OLIEHABAT MO aMOpTU3MpaHa
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CTOMHOCT, KOAATO 06MKHOBEHO CbOTBETCTBA Ha
HOMWHaNHaTa CTOMHOCT.

2.21 ®uHaHCOBO yrnpaBJieHue Ha pucka
2.21.1 ®dakTopwu, onpeaenswm (pmHaHCOBUSA PUCK

OcbLlecTBABankM AeNHOCTTa cn, [Apy>KecTBOTO €
M3/10)XeHO Ha MHoroo6pasHn MHAHCOBKM pUCKOBE:
nasapeH puck (BK/IOYBaL, BanyTeH PUCK, PUCK OT
NnpoMsiHa B cnpasejsiMBata CTOMHOCT Ha (PMHAHCOBUTE
WHCTPYMEHTM No4 BAUSHWE Ha NnasapHuUTe JINXBEHU
HVBA M LLEHOBW PUCK), KPEAUTEH PUCK, JIMKBUAEH PUCK
W PUCK OT NpOMsiHa Ha 6bAaewnTe NapmMyHM NOTOLM B
pe3ynTaT Ha NpoMdHa B Na3apHUTE JINXBEHW HKMBA.
Mporpamarta 3a Us/I0CTHO ynpaBJ/ieHNe Ha pucka e
CbCpenoToYEHA BbpXY HenpeaBnamMocTTa Ha
dunHaHcoBMTE Nasapu n nMa 3a uen ga Hamanm
eBeHTyanHuTe HebnaronpuaTHn edekTn BbpXy
dunHaHcoBMA pe3ynTaTt Ha [py>XecTBOTO.

[py>XecTBOTO € U3JTIOXKEHO Ha BasyTeH pUCK Ypes
pasnfalwaHusaTa B YyxxaecTpaHHa BanyTa v 4ype3
aKTUBWTE U MAcCUBUTE CU, KOMTO Ca AEHOMUHUPAHU B
yyxzaa BanyTa.

BanyTteH puck

B pesynrtart oT ekcno3numnTe B YyXaa BanyTa
Bb3HWKBAT neyanbu u 3arybu, KOMTO ca OTpaseHu B
oTyeTa 3a BceobxBaTHWUA A0X0A4. Te3n eKcno3mumm
CbCTaBNndBaT NapU4yHUTE aKTUBU, KOUTO HE Ca
AE€HOMUWHMPAHW BbB BaNlyTaTa, N3MNoJsi3BaHa BbB
(PMHAHCOBUTE OTYETU Ha MECTHUTE ApYyXecTBa.

EBpoxong bvnrapusa AL HAMa nHBECTULMU B APYrKn
ObpXXaBn U3BLH AbpXaBUTe, B KOUTO onepupa —
Bbvnrapus, PyMbHUa, MakegoHma u XonaHaus. B
cnyyauTe, KOraTo MecTHaTa BanyTa € U3/10)KeHa Ha
3HaYUTENEeH BanyTeH PUCK, yNpaBlEHUETO My ce
nocTura 4ypes MHBeCTULUNN B aKTUBU, LEHOMUHUPAHU B
EBpo.

JinxBeH puck

Opy>XeCcTBOTO € U3/I0KEHO Ha JINXBEH PUCK BbB BPb3Ka
C n3snonssaHnTe 6aHKOBW U TbProBCKM KpeauTu Tbit
KaTo efiHa 4acT OT NOoJIy4YEeHUTE 3aeMun ca C NPOMEHINB
JINXBEH MpPOLEHT AOroBOpeH kaTo 6asncHa nnxesa
(EURIBOR/LIBOR) 3aBuweHa c onpegeneHa Hagbaeka.
Mpe3 2010 roagnHa 3aeMuTe C NPOMEHINBU NINXBEHU
NpouUeHTH ca AEHOMUHUPAHU B €BpO.

Pa3sMepbT Ha NIMXBEHUTE NPOLEHTM € NOCOYEH B
CbOTBETHUTE NPUNOXKEHUA.

KpeauTteH puck

KpeaAnTHMAT pUCK e cBbp3aH NpeaAnMHO C TbproBCKUTE
1 duHaHcoBM B3eMaHus. Cymute, npeacraBeHn B
oT4yeTa 3a PMHAHCOBOTO CbCTOSAHME, Ca Ha HeTHa 6a3a
KaTO U3KNYBAT NMPOBU3UNTE 3@ CbMHUTESTHU
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B3EMaHUSA, OLIEHEHM KaTO TakMBa OT PbKOBOACTBOTO,
Ha 6a3a npeauLeH onuT U TEKYLLN MKOHOMUYECKM
ycnosus.

JinkBnaeH puck

JINKBUOHWAT PUCK € PUCKBT [IpyXeCTBOTO Aa He MOXe
Aa M3MbAHW (PUHAHCOBUTE CU 3aA4b/KEHNS Torasa,
KoraTo Te cTtaBaT U3nckyemu. NonntmkaTa B Tasu
obnacT e HacoyeHa KbM rapaHTMpaHe Hanu4MeTo Ha
AOCTaTbYHO NIMKBUAHU CpeAcTBa C KOUTO Aa 6baar
ob6cnyXeHun 3aab/KeHnaTa Korato CblunTe cTaHaT
U3NCKYEMU BKJIHOUUTENHO B U3BbHPEAHUN N
HenpeaBuaeHn cuTtyaumu. Llenta Ha pbKOBOACTBOTO €
Aa nofaabpxxa nocrosHeH 6anaHc mexay
HenpeKkbCHATOCTTa U MBKaBOCTTa Ha (PUHaHCoOBUTE
pecypcu 4ypes U3non3BaHe Ha agekBaTHM POpPMUM Ha
dunHaHcMpaHe. YnpaBneHneTo Ha JIMKBUAHUSA PUCK e
OTrOBOPHOCT Ha pbKOBOACTBOTO Ha [lpyXeCcTBOTO 1
BKJ/1IOYBA NMOAAbPXKAHETO Ha AOCTaTbyHa HaJIMYHOCT OT
rnapu4Hu cpeacTsa, AOroBapsaHe Ha afeKBaTHU
KPeAUTHU NIMHUN, U3FOTBAHE aHain3 1 akTyasamsmpaHe
Ha MporHo3un 3a NapuyHnTE NMOTOLUM.

2.22 OnpepaensiHe Ha cnpaBeAJIMBUTE CTOMHOCTU

CnpaBeanuBaTa CTOMHOCT Ha hMHaAHCOBUTE
MHCTPYMEHTU TbpryBaHW Ha akTuBeH nasap (KaTto
HanpuMep LEHHWN KHMXAa AbpPXXaHW 3@ TbpryBaHe u
ObpXXaHu 3a npogaxba) ce 6a3npa Ha NasapHuTe
KOTUPOBKM KbM faTaTa Ha 6anaHca. MasapHaTa
KOTUPOBKA, U3MON3BaHa 3a onpeaenisiHe CTOMHOCTUTE
Ha AbpXaHuTe OoT [ApyXecTBOTO (PUHAHCOBU aKTUBU U
¢dnHaHCcoBM NacMBM e LieHaTa Ha Bbarapckata
¢doHpoBa 6opca.

3. Mpuxoan oT AMBUAECHTH
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2.23 NMapu4yHu noToum

OT4YeTHT 3a NapuMyHUTE NOTOUM NOKa3Ba NapuvyHuTe
noTouM 3a roguHaTa No OTHOLWEHWe onepaTuMBHa,
WHBECTULMOHHA N hnHaHCcoBa AeNHOCT Npe3 roguHara,
npoMsiHaTa B NapuyHUTE CPeacTBa U NapuyHUTE
€eKBMBaJieHTU 3a rogmHaTa, NnapuyHuTe CpeacTsa u
napuyHuWTe eKBMBaNEHTU B HA4YanN0To M B Kpas Ha
rogvHara.

MapuyHuTEe NoTOLM OT OnepaTMBHa AENHOCT ce
M34ncngaBaT KaTto pesynaTaTt 3a roguHaTta, Kopurmpad 3a
HenapuyHuTe onepaTMBHU NO3MLUNKN, MPOMEHUTE B
HeTHMA 060poTeH KanuTan U KOpnopaTUBHUA AAHDBK.
MapuyHnTe NOTOUM OT MHBECTULMNOHHA AEeNHOCT
BKJIIOUBAT NJiaaHnsa BbB Bpb3Ka C NOKYyMNKa u
npogaxba Ha AbNroTpaHu akTUBM U NAPUYHU NOTOLM,
CBbp3aHK C NOKynka n npoaaxba Ha NpeanpusaTUS U
AenHocTu. Nokynka n npogaxba Ha Apyru LEeHHU
KHWXa, KOUTO HEe ca napu 1M NapuyHu eKBUBaNEHTH
CbLLO Ca BK/OYEHU B MHBECTULMOHHA AENHOCT.

Mapu4yHnTe noToum OT hMHAHCOBA AENHOCT BKOYBAT
MPOMEHW B pa3Mepa WaKn CbCTaBa Ha aKUMOHEepHUS
KanuTtan n CBbp3aHUTE pa3xoau, 3aeEMHUTE CPeacTBa U
rnoracsiBaHeTo Ha JIMXBOHOCHM 3aeMu, KynyBaHe w
rnpoagaBaHe Ha COHBCTBEHM aKUMKU U MU3MNIaWaHe Ha
AVNBUOEHTH.

MapuyHuTe cpeacTBa U NapUYHM eKBUBANEHTH
BKktouBaT 6aHKOB 0BbpAPaAMdT, IMKBUAHN CPEACTBa U
LEHHWN KHMXa CbC CPOK MO-Masnako OT TpU Meceua.

Q1 2012 Q1 2011
XWJ1. JiB. XWJ1. JiB.
EBpo-®uHaHc AL = 713
- 713

4. Npnxoau ot PMHAHCOBU onepayum
Q1 2012 Q1 2011
XWJ1. J1B. XWJ1. J1B.
Mpuxoaun oT onepaunm c UHBECTULINMK 8 3,850
8 3,850
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5. NMpuxoaun ot NnxBun
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Q1 2012 Q1 2011
XW/. N1B. XW/a. N1B.
Mpuxoan OT NINXBM MO NMPefoCTaBEHN 3aeEMUN Ha AbLUEPHU
npeanpuaTus 155 208
[Mpnxoau OT NMXBW NO NpeAoCTaBeHU 3aeMU Ha ApPYrv NpeanpuaTms 17 10
172 218
6. Pazxoau 3a nuxem
Q1 2012 Q1 2011
XW/. N1B. XW/a. N1B.
Jlnxeun no nonydeHun 3aemm ot 6aHKN N HebaHKOBN HDUHAHCOBM
MHCTUTYLUNMU (956) (990)
JInxBu no 3aemu OT AbLIEPHU NpeanpuaTms (91) (436)
JINXBW Mo 3aeMu OT APYrM NpeanpusaTus (3) (14)
(1,050) (1,440)
7. Pasxoanu 3a ¢pMHaHCOBM onepauum
Q1 2012 Q1 2011
XW/. N1B. XWA. J1B.
Pasxoan no onepaumun Cc MHBECTULUN - (3)
Apyrn drHaHCcoBKU pa3xoam (28) (26)
(28) (29)
8. Pasxoamu 3a ycnyru v gpyru pasxoam
Q1 2012 Q1 2011
XW/. N1B. XWA. J1B.
Pa3xoamn 3a BbHLWHKW ycnyru (127) (207)
Opyrn pasxoau (48) (35)
(175) (242)
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9. AMOTH, MALLMHUN U CbOPDIKEHUSA
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CronaHcku
WHBEHTap
XWJ1. J1B.
OTyeTHa CTOMHOCT:
Ha 1 aHyapwn 2011 r. 57
Mpuaobutun 1
N3nesnu -
Ha 31 npekemspu 2011 r. 58
MpuaobuTtun -
N3nesnu =
Ha 31 mapTt 2012 . 58
AMopTM3aumn:
Ha 1 aHyapu 2011 r. 13
HauncneHa 3a rognHarta 11
OTnucaHa -
Ha 31 nekemspu 2011 r. 24
HauucneHa 3a nepunoga 2
OTnucaHa =
Ha 31 mapTt 2012 . 26
BanaHcoBa CTOMHOCT:
Ha 1 sanyapu 2011 r. 44
Ha 31 pekemBpn 2011 r. 34
Ha 31 mapTt 2012 . 32
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10. HeMmaTepuasiHM aKTUBU
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MporpamMHu
NpoAyKTH
XWJ1. J1B.
OTyeTHa CTOMHOCT:
Ha 1 aHyapu 2011 r. -
Mpnaobutn 4
N3nesnu -
Ha 31 pekemBpun 2011 . 4
MpuaobuTtun -
N3nesnn =
Ha 31 mapt 2012 r. 4
AMopTM3aumn:
Ha 1 aHyapu 2011 r. -
HauncneHa 3a rogmHaTa -
OTnucaHa -
Ha 31 aekemspu 2011 r. -
HauucneHa 3a nepunoga =
OTnucaHa =
Ha 31 mapTt 2012 . -
BbanaHcoBa CTOMHOCT:
Ha 1 sanyapu 2011 r. -
Ha 31 pekemBpu 2011 . 4
Ha 31 mapt 2012 . 4
11. AbArocpovyHu B3€MaHUA OT CBbpP3aHU simyga
Q1 2012 2011
naBHuUa No npeaocTraBeHn 3aeMmn XWJ. JB. XuJ1. JIB.
Ecnac Ayto EOO/ 103 103
CkaHgunHaBusa Motopc EAL 209 209
Espoxong Vimotn EOO/ 919 -
EBponuiiz Ayto EAl-no npeaocTtaBeH 3aeM oT YHUKpeauT bynbank AL = 982
Crapkom XonaunHr Al 687 -
EBponuniiz AyTo - PyMbHUS = -
ABTO HOHUMOH ALl 5,370 5,848
7,288 7,142
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12. TbproBCKM U APYrU AbArOCPOYHN B3EMaHUS
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Q1 2012 2011
XwJi. J1B. XWJ1. J1B.
THproBCKU U ApPYrn AbJATOCPOYHN B3EMaHUS 661 936
661 936
13. MHBecTMUMM B ABbLUEPHU, acOLUMMPaHN U APYIrU NpeanpmaTus
13.1 NHBecTLUMM B AbLUEPHU NpeanpusaTus
CTOMHOCT Ha OcHoBeH % Ha

CTOMHOCT Ha
MHBECTMUMATA YBenuyeHme Hamanenue

MHBECTULUUNATA Kanutan Ha Yy4actue B

kem 1.1.2012 31.03.28?3 i‘;”;i%ﬂ?éﬁ ocxgoniigﬂ

XW/1. J1B. XW/. J1B. XW/1. J1B. XW/1. J1B. XW/1. J1B. XW/1. J1B.

EBponHc MHWypbvHC Mpyn A 207,512 - - 207,512 268,263 80.82%

ABTO OHMOH Al 61,742 - - 61,742 34,972 99.98%

Bl Aytonuns XonHauHr 6.B 26,530 - - 26,530 26,468 100.0%

EBpo ®uHaHc A 18,145 - - 18,145 14,100 99.99%

Espoxong motn EOOA 1,447 - - 1,447 500 100.0%

CkaHgmHasusa Motopc AO* 5 - - 5 1,075 0.5%
315,381 - - 315,381

KoHTponbT Bbpxy CkaHanHaBus Motopc AL ce ynpaxHsasa 4pe3 ABTo HOHMoH A,

cobctBeHMUM Ha 99.5% ot kanuTtana Ha CkaHamHaeusa MoTtopc AL.

13.2 HBEeCTULMMN B acoLMMpaHu npeanpusaTms

KOUTO Ca

CTOMHOCT Ha

CTOMHOCT Ha

MHBECTUUMATA MHBECTUUMSATA
YBenunyeHne HamaneHue
KbM KbM
01.01.2012 31.03.2012
XWJ1. J1B. XWJ1. JB. XWJ1. J1B. XWJ1. J1B.
Opanxepum "DxynoHmua" AL 1 - -
1 - - 1

23



Bene)xkun kbM MexxanHHMa HekoHconunaupaH ®uHaHcoB OTuyeTt 3a Q1 Ha 2012 r.

13.3 HBecTULUMK B ApYrU NpeanpusaTmsa
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CTOMHOCT Ha

CTOMHOCT Ha

MHBECTULMATA o e HamaneHue MHBECTUUMnATa
KbM KbM
01.01.2012 31.03.2012
XWJ1. J1B. XWJ. JB. XW. J1B. XWJ. J1B.
bynnena NHeBectmbHTC AACUL 105 - 34 71
CesBko Al 9 - - 9
dopmonnact ALl 34 - - 9
Xebbp Al 1 - - 1
149 - 34 115
14. ®MHAHCOBM aKTUBMU

Q1 2012 2011
XWJ1. JB. XWJ. JB.
LIeHHN KHWXa 24 24
24 24

15. KpaTKOCpPOYHU TbProBCKMU B3eMaHUsA
Q1 2012 2011
XWJ. J1B. XWJ. J1B.
B3eMaHua OT KIIMeHTn 26 24
JaHblUK 3a Bb3CTaHOBSIBaHEe 14 20
40 44
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16. KpaTKOCpO4HM B3eMaHMs OT CBbp3aHu nmua
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Q1 2012 2011
16.1 JIinxsu no npeaocTtaBeHn 3aeMm XWJ. J1B. XWJ. J1B.
CkaHngmHasusa Motopc EALL 7 5
Crapkom XonauHr ALl 3 -
Ecnac Ayto EOOQO/] 10 9
Espoxong Umotn EOO/L 4 -
Espoxong Umotn B.TepHOBO EOO/ 57 57
ABTO HOHMOH A] 29 39
EBponniiz Ayto - MakeaoHus 21 21
131 131

16.2 B3eMaHuna OT AUBUAEHTH
Q1 2012 2011
XW/. N1B. XW/a. N1B.
Huncan Codusa EOO 30 30
30 30

16. 3 Apyrmn

Q1 2012 2011
XW/. N1B. XW/. N1B.
ABTO IOHMOH ALl 9 9
AyTto Utanua EA[] 5 1
bynsapusa XonavHr EAL 6 1
EBpouHc - 3apaBHo OcurypsasaHe Al 2 2
3 EspouHc Al 29 6
EBpOMHC PyMbHUSA 29 -
Hucan Codumsa EOOA 7 2
Esponuniiz Ayto Al 3,909 3,993
Crap Motopc EOQ/ 5 -
Bl Aytonuins XonguHr B.B. 312 179
4,313 4,193
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17. Apyru KpaTKOCPO4YHU B3€MaHUA
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Q1 2012 2011
XW/. J1B. XW/. J1B.
B3emaHe oT npogaxx6a Ha MHBECTULNS 298 611
JInxeun no npenoctaBeHn 3aeMn 134 124
Pa3xoamn 3a 6baewun nepunoaun 338 336
Opyrn B3eMaHus 574 510
1,344 1,581
18. Napn 1 napn4yHn eKBUBaNIEHTHN
Q1 2012 2011
XW/. N1B. XW/a. N1B.
MapuyHn cpeactea B 6aHKOBM CMETKMU 23 17
MapunyHu cpeacrtea B 6poit 84 76
107 93
19. OcHOBeH kKanuTan
Q1 2012 2011
J1B. J1B.
PerucrtpupaH kanutan 127,345,000 127,345,000
Bcnukm 06MKHOBEHWN akuum ca U3uaI0 usniaTeHwu.
OCHOBHMAT KanuTan e pasnpeaeneH, KakTo cneasa:
AKUMOHEPU danoBo y4dacTtune Bpoit akunmn HomvHanHa
H P Y P H CTOMHOCT
Crapkom XonauHr A} 50.32% 64,076,112 64,076,112
Exkcnat Kanutan A 16.72% 21,297,113 21,297,113
Opyrn lopnanyeckun nuua 27.72% 35,298,989 35,298,989
Opyrn dusmdeckn nuua 5.24% 6,672,786 6,672,786
100.00% 127,345,000 127,345,000
20. 3aeMu OT PUHAHCOBU N HE(PUHAHCOBU MHCTUTYLIUMN
Q1 2012 2011
XW/. J1B. XW/. J1B.
AkcewbH Me3aHnH 28,571 28,612
YHukpeauT bynbaHk-dbrMHaHCHMpaHe Ha M3MHIoBa AeAHOCT 5,261 6,259
33,832 34,871
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Bene)xkun kbM MexxanHHMa HekoHconunaupaH ®uHaHcoB OTuyeTt 3a Q1 Ha 2012 r.

AHanus Ha NpuBJIeYEHUTE cpeacTBa oT (PUHAHCOBU MHCTUTYLIUM:

Tekywa
BbaHka Bwua Ha kpeguta BanyTta HorosopeH excnosnunA Jinxsen Aara Ha ObesneyeHne
ANMUT KbM NPOUEHT n3aviKaBaHe
31.03.2011
/:,IKCG”“’” 3aem EUR 15,000,000 € 15,000,000 €  8.70% 12.2015r. 3anor Ha
€3aHnH akKuunu
FrognweH
O6opoTeH 3a n”ﬁxii: NnoTeka
YHUKpeauT - QuHaHcupane EUR 10,000,000 € 5240,000€ 53  1.08.2013r HEABIXM
Bynb6ank Al Ha JIN3NHroBa ! ! ! ! enoBeH T ’ MMOT, 3anor
D,eVIHOCT PEA B3eMaHu4
abnr +
5%
21. Hetekywim 3aAb/HKEHUA KbM CBbpP3aHM siMua
Q1 2012 2011
XWJ1. J1B. XWJ1. J1B.
Crapkom XonauHr AL - 668
EBponuiiz Ayto EAL] 2,305 2,305
EBponHC NHWYpbHC pyn AL 6,854 -
AyTtonnaza A 14 14
Kaproekcnpec Nmotn EAL] 76 104
Esponuiiz PeHt-A-Kap EOOA 45 45
9,294 3,136
22, KpaTKOCPOYHM TbProBCKM 3aAbJ/IDKEHUN
Q1 2012 2011
XWJ1. J1B. XWJ1. J1B.
3aAb/KEHUS KbM AOCTaBUYMLN 383 453
3aabKEHUSA KbM NepcoHana U OCUrypuTesIHU NpeanpusaTms 36 36
419 489
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23. TeKywm 3aAb/HKEHUA KbM CBbp3aHu nmua

23.1 JiuxBu NO NOJIYYEHU 3aeMH
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Q1 2012 2011
XWJ1. J1B. XWJ1. J1B.
EBponniiz PenT-a-kap EOO/ 3 3
Crapkom XonauHr AL - 19
Esponuiiz Ayto EAAL 70 29
EBpOMHC MHWYpbLHC rpyn A 43 1

AyTtonnasa AL 1
Kaproekcnpec Imotn EAl 1 7
118 60

23.2 [ipyrv 3aab/HKEHNNA

Q1 2012 2011
Xu. 1B. Xui. /1B.
ABTO OHMOH AQ* - 1,000
EBpo-®uHaHc AL = 28
- 1,028

3agbnxeHneTo kbM ABTO KOHMOH A/l e BbB Bpb3Ka

C YBENNYABAHETO Ha Kanutana My.
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24, pyrn KpaTKOCpPO4YHM 3aAbJ/IKEHUS
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Q1 2012 2011

XWJ1. J1B. XWJ1. J1B.

3aabkeHMe 3a NoKyrnka Ha MHBeCTUUmS 207 3,368
[naBHMUA MO NONy4YeH KpaTKOCpo4eH 3aeM 5,946 5,946
Jlnxeu no nonyveHu 3aemu 868 876
[JaHb4yHM 3a4b/KEHUS 342 330
Apyrun 6 43
7,369 10,563

25. Cb6uTHA cnep Kpas Ha OTYETHUA nepuoa.

Ha YnpasutenHusa cbBeT Ha EBpoxona bbnrapua Al He ca U3BECTHU APYIrY BaXXHU UM CbLUECTBEHN

CcbbuTUMA HacTBNUAKM cnej gaTaTta Ha NMPUKNIKOYBaHE Ha OTYETHUA Nepunoa.

AceH MuHueB
M3nbnHUTENEH uneH Ha YC
EBpoxong bvnrapusa AL,

27 anpwun 2012 r.
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MHO®OPMALMA, BJIUAELLA BbPXY LEHATA HA LEHHUTE KHUNXKA,
CbrnacHo 4si.28 ot Hapea6a N22 ot 17.09.2003r. 3a npocneKkTute
npu nybamnmyHoO npeasaraHe Ha LLeHHU KHU)XXa M 3a pa3KkpuBaHeTo Ha
nHcpopmMmauma ot nybnanmuHuTe ApyrKecrtsa U Apyrmte eMUTEHTU Ha
LLleHHU KHM)KXa 3a nepuoaa 01.01.2012 r. o 31.03.2012 .

lpe3 otyeTtHusi nepunog 01.01.2012 r. go 31.03.2012 r., ca HacTbrinin CiaeqHUTE
CbLECTBEHUN paKTn n obcrositesictBa B EBpoxona bvarapus AL, npeacrasrisiBalym
Ba)kHa MH@GopMaLuns, KoSITO MOXe Aa BJINSIE BbPXY LU€HATa HA LUEHHUTE KHMXKA:

1.1. MpoMsaHa Ha nuuaTa, ynpa>kHsiBalln KOHTPOa BbpXy Apy>XecTBOTO.

Hama npoMsHa B ninuaTta, ynpaxHsBalwiu KOHTpon Bbpxy ApyxectBoTo. KbM 31.03.2012 r.
Te ca:

HanMmeHoBaHue/AfApec Ha APY>KeCTBOTO EUK

Crapkom XonauHr ALl, rp. ETponone 121610851

1.2.Mpe3 oTyYeTHUS MNepumoa He e HacTbnu/ia nNpoMsiHAa B CbCTaBa Ha
ynpaBuUTeJSIHUTE U HA KOHTPOJIHUTE OpraHM Ha APY>XXEeCTBOTO; HAMa NMPOMEHU B
Ha4yMHa Ha npeacraB/isBaHe; Ha3HavyaBaHe U 0ocBo6o)xAaBaHe Ha NPOKYPUCT

1.3. He ca wu3BbpwWBaHM WU3MEHEHUA WU/WUan A[OoNbJIHEHUA B YycTaBa Ha
APY>XecTBOTO

1.4. He e npuemMaHoO pelwieHMe 3a npeobpasyBaHe Ha [lpy>XecTBOTO

1.5. He ca usBbpLIBaHMU CTPYKTYPHU NPOMEHU B [lpy>KecTBOTO.

1.6. He e OTKpMBaHO MPOU3BOACTBO NO JIMKBUAALMSA.

1.7. He e OTKpMBaHO NMPOU3BOACTBO MO HECHCTOATEJIHOCT 3a [lpy>xecTtBoTO0. He
ca 3aBexaaHuM Monbu 3a OoTKpMBaHe Ha MPOM3BOACTBO MO HECbCTOATE/IHOCT

cnpsamMo [py>XecTBoToO.

1.8.He ca wusBbpwBaHM npuaobuBaHe, npepocraBsHE 3a MNOJI3BaHEe WM
pasnopexxaaHe C akTUBM Ha rosisMa CToOMHocCT no ua. 114, an. 1, 1. 1 3MNMNLUK.

1.9.He e npuemMmaHoO pewieHue 3a CKJ/IlOUBaHe, NpeKpaTaBaHe U pa3BaJisHe Ha
AOroBOp 3a CbBMECTHO npeanpuaTue.

1.10. He e uspbpwiBaHa npoMsaHa B oAuTOpUTE Ha APY>KECTBOTO.

1.11. ®duHaHCOBMUAT pe3ysiTaT 3a NMbpBO TpuMeceume Ha 2012 roauvHa e
3ary6a B pasmep Ha 1,157 xunaam nesa.

1.12. He e HacTbNWJIO HENPEeABUAMMO WU HenpeaBuaeHo o6cToATeNncTreso oT
M3BbHpeaeH XxapaKTep, BCeACTBME Ha KOeTo [lpy>KeCcTBOTO UJ/IM HErosBo AbLUEpPHO
APY>XeCTBO € NpeTbpnsaso WeTu, Bb3Jiu3allM Ha TPU WM NoBede npoueHTa oT
HETHUTE aKTUBU Ha [Apy>KecTBOTO.
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1.13. He e U3BbPLIBAHO NYy6/IMYHO pasKpuBaHe Ha MoAudULUUPAH OAUTOPCKMU
Aoknag.

1.14. MNpe3 oTyeTHMA Nepuvoa He € B3eMaHO pelieHue 3a pasnpeaensiHe Ha
AvBUAEHT oT O6WOoTO cCb6paHMe Ha aKLUMOHepUTe Ha APY>XXECTBOTO U TaKbB He e
6wun pasnpepensH.

1.15. HsmMa Bb3HUMKHaJNO0 3aAb/HKEHME, KOETO € CbLUEeCTBEeHO 3a [1py>eCcTBOTO
WJIN 3a HEroBO AbLUEPHO APYXKECTBO Npes oTYETHUNA nepuon.

1.16. Mpe3 oTyeTHUS nepumoa He e Bb3HUKHANIO B3eMaHe, KOeTo e
CbllleCcTBEHO 3a [1py>XecTBOTO.

1.17. Tlpe3 oTyeTHMA nepuopa [ApyXecTBOTO He € OCblLyeCTBABaJi0 CbBMEeCTHa
OEeNHOCT, KaKTO U He e CKJIl0UYBaH A0roBop 3a CbBMeCTHa AeMHHOCT.

1.18. Mpe3 otueTHUA nepuopn [Apy>KeCTBOTO He e npuaobmusano akuumm m
AsIJ1I0BE B ApPYru Apy>XecTBa.

1.19. ipy>XecTBOTO Npes3 oT4ETHUA Nepmoa HAMa JIMKBUAHU Npo6nemu

1.20. He e wu3BbpPWIBAHO YyBeJIMMEHUE Ha aKLMOHEepHUs1 Kanutasa npes
OTUEeTHUSA nepuoa.

1.21. He ca npoBexxaaHu NperosBopu 3a npuao6busaHe Ha [lpy>KecTBOTO.

1.22, He ca cknouyBaHU WM UM3MNbJIHABAHU CbLEeCTBEHU AOroBOpPU, KOUTO
He ca BbB Bpb3Ka Cc o6uyaiiHaTa AeMHOCT Ha [Jpy>kecTBOTO.

1.23. He e paBaHO cTaHOBMLLE Ha yrnpaBuUTe/NIHUA OpraH BbB Bpb3Ka C
OTNpaBeHO TbpProBo Npea/iodKeHue, Tbi KaTo TaKkoBa He e OTNpPaBAHO.

1.24. He ca npekpaTtsaBaHu unm CbLLEeCTBEHO HaManfaBaHu
B3aMMOOTHOLUEHUAATA C KJIMEHTU, KouTo cdopmupaT Hann-manko 10 Ha cTO OT
npuxoauTe Ha [lpy>KecTBOTO 3a NocneAHUTe TPU roauHMN.

1.25. He ca BbBe>xaaHu HOBM NpPOoAYKTU U pa3paboTku Ha nasapa.

1.26. He ca noeMaHu ronemMm nopbuku (Bb3nmsawm Ha Haa 10 Ha cTo OT
cpeaHuTe Npuxoaun Ha [lpy>XecTBOTO 3a nocJsiegHUTe TPU roguHm).

1.27. He e HacTbnuno pasBuTHe U/WUaun NpomsiHa B o6eMa Ha NopbUYkKUTE
M U3N0JI3BAaHETO Ha NPOU3BOACTBEHUTE MOLLHOCTH.

1.28. He ca npeycraHoBeHu npoaa>k6bute Ha gaaeH nNpoaykT, popMupam
3HauYUTEesIHA YacT OT NpuxoauTe Ha [Apy>KecTBOTO.

1.29. He e uspbpliBaHa NOKynKa Ha MaTeHT.

1.30. He e nonyuyaBaHO, He e BpeMEeHHO rnpeycTaHOBEHO MNOJi3BaHEeTo,
OTHEMaHeTo Ha paspelleHue 3a AeNHOCT (UL eH3).

1.31. He e o6pasyBaHO mam npekpaTteHo cbaebHo unm apbutpakHo geno,
OTHaCALWO ce A0 3aAb/IHKeHUA WM B3eMaHUs Ha [ApPYXXeCTBOTO W/IM HEeroso
OblLUEepHO APY>KeCTBO, C LeHa Ha MCKa Hai-Manko 10 Ha cTto OoT cob6cTBeHudA
Kanutan Ha [Apy>XecTBOTO.
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1.32. Mpe3 oTueTHUA Nepuoa He ca U3BbPLUBAHMU MOKYINKa, npoga)x6a nnm
yupeneH 3asor Ha ASJIOBM yyacTUsi B TbProBCKM [APY>XeCTBa OT €MUTEHTa WIMu
HEroBoO AbLUEPHO APY>XECTBO.

1.33. He e un3rorBsiHa nMporHosa OT eéMUTEeHTa 3a HeroBute (pUHAHCOBMU

pesyntatM WM Ha HeroBata MKOHOMMYECKa rpyrna, ako € B3eTO pelieHue
nporHosara ga 6bae paskpurta ny6aunyHo.

1.34. MpucbxpgaHe wan NpoMsiHa HA PEATUHI, U3BbPLUEH MO NMopbuykKa Ha
eMUTeHTa.
He e HacTbnuia npomsiHa npe3 oT4yeTHUsA nepuog. MNpe3 M. oktomBpn 2011 r. AreHumaTa
3a KpeauTHU penTuHrn mn aHanmsam (AKPA) noTBbpaM AbJAMOCPOYHUS MECTEH KpeauTeH

perTuHr Ha bgA3. KpaTKOCpOUHUAT KpeauTeH penTUHr e noTBbpAeH Ha bgP-2.
MepcnekTuBaTa € ctabusHa.

1.35. Ba>xHu cb6UTHA, HACTbNU/M Npe3 NbpPBO TPpMMeceume Ha 2012 r.

Mpe3 oTYETHMS Nepuog He ca HaACTbNUAM APYIN BaXXHU CbOUTKS.

27.04.2012 .

AceH MuHuesB,
N3nvnHuTEeneH aupekTop Ha EBpoxosig bvarapus AL
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AONMBbJ/IHUTEJITHA NHOOPMALUUA

KbM MEXXANHEH ®UHAHCOB OTYET 3A JEMHOCTTA HA
EBPOXOJ14 BBJITAPUA AL

3A NbPBO TPUMECEYME HA 2012r.

Cbr/1aCcHO U3NCKBaHusiTa Ha 4Yn.33, an.1, 1.6 or

HAPEJBA N° 2 or 17.09.2003 r. 3a npocrneKrure rnpu ny6Jin4yHo
npeanaraHe v gonycKaHe 40 TbProBuvsi Ha perysvpaH nasap Ha 4yeHHH
KHM>Ka M 3a pa3KpmnBaHeTo Ha nHpopmMmaLunsi oT nyb6sInyYHNTE
APYy>XecTBa U Apyrurte eMNTEHTHN Ha LLEHHN KHM)Ka

1. UHdopmMauma 3a NpoMeHUTe B CUEeTOBOAHATa NOJIMTUKA Npe3 OTYEeTHUA nepuoa,
NMPUYUHUTE 3@ TAXHOTO M3BbLPLUBAHE M MO KaKbB HAa4YMH ce OoTpa3sBaT Ha
cdrHaHcoBUA pe3ynTaT u cO6CTBEHUN KanuTasl Ha eMUTEHTA

HaMa HacTbnuan NpoMeHW B cyeToBOAHaATa nonuvtMka Ha Espoxong bbnarapua AL npes
OTYETHUA Nepuog - NbpBO TpuMeceume Ha 2012 r.

2. UHdbopMmauma 3a HaACTbLNWUIM NMPOMEHM B UKOHOMMUECKaTa rpyrna Ha eMUTeHTa,
aKo y4yacTBa B TakaBa rpyna

Mpe3 nbpBo TpuMeceune Ha 2012 roaMHa He ca M3BbPLUBAHW MPOMEHW B MKOHOMMYEcCKaTa
rpyna.

3. UHdopMauma 3a pe3yntatute OT OpPraHM3aLMOHHU NPOMEHM B PaMKUTE Ha
eMUTeHTa, KaTo npeob6pasyBaHe, npoaa)x6a Ha Apy)XecTBa OT MKOHOMMUYeEcKaTa
rpyna, anopTHM BHOCKM OT APY>XXECTBOTO, AaBaHe NOoA HaeM Ha MUMYyLecTBO,
ObJITOCPOYHU MHBECTULIMM, NpPEeyCTaHOBSABAaHE Ha AelHOCT

He ca n3BbpluBaHM OpraHM3auMoHHM NPOMEeHU Npe3 NbpBO TpuMeceume Ha 2012 r.

4. CraHOBMLIE Ha yrnpaBUTE/IHUA OpraH OTHOCHO Bb3MOXXHOCTUTE 3a peanM3auus Ha
ny6/IMKyBaHM NMPOrHO3uv 3a pe3ysiTaTuTe OT TeKyllaTa (PpuHaAHCOBa roAuHa, KaTto
ce oTuumTaT pe3yNTaTUTe OT TEeKYyLWOoTO TpMMeceuue, KakTo M uHdopmauusa 3a
cdakTopute M o06CTOATENCTBATA, KOMUTO LWe TMOBJIMAAT HA MNOCTUraHeToO Ha
NPOrHO3HMUTE pe3yJiTaTu Hail-MaJIKo 3a CJiefBalloTo TpMMeceume

Hama nybankyBaHn NporHo3m 3a NbpBo TpuMecedune Ha 2012 rogmHa.

5. [laHHM 3a nuuarta, npuTeXaBalluu MPSKO U HENpPSIKO Hal-Masko 5 Ha cTo oOT
rnacosere B o6wWoOTO0 Ccbb6paHMe KbM Kpas Ha CbOTBETHOTO TpuMeceuue, u
npoMeHUTE B MNpuUTeXXaBaHUTE OT JsMuarta rnacose 3a nepuopa OT Kpasa Ha
npeaxoaHUA TpMMecedeH nepuvop

Nme Bpol akuum % oT KanuTana
1. CrapkoMm XonauHr A 64,076,112 50,32%
2. Ekcnat Kanutan A 21,297,113 16,72%

1
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6. [laHHM 3a aKUMMUTEe, NpPUTEXXaBaHMW OT YNpPaBUTEJIHUTE U KOHTPOJIHM OPraHM Ha
€MUTEeHTAa KbM Kpas Ha CbOTBETHOTO TpPUMEcCe4YMue, KaKToO M
HacTbMW/IM 3a Nepuoja OT Kpas Ha nNpeaxoAHUsi TPUMECedYeH Nnepuoa 3a BCAKO

auue nootTaesiHoO

npoMeHuTe,

Nme Bpoii akunn | % or
Kanurana
Anmutbp CtosiHoB AMMUTPOB 200 -
MBaH NeoprneB MbHKOB 25,000 0,02%
EkcnaTt Kanuntan Al 21,297,113 16,72%
AceH EMaHyunnos AceHoB 140,250 0,11%

7. Undopmauma 3a BucsAwM cbaebHU, agMUHUCTPATUBHU MM  apbuTparkHu
NPOU3BOACTBA, Kacaelm 3aAb/IHKEeHUA Wi B3eMaHUA B pasMep Hain-manko 10 Ha
CTO OT cCco6CTBEeHMs KanuTaJl Ha EeMUTeHTa; ako obwarta CTOMHOCT Ha
3aAb/DHKEHUsATa WIM B3eMaHMsiTa Ha EeMUTEeHTa TNo BCUUYKKM oOb6pasyBaHu
npomssBoacTBa HagxBbpsia 10 Ha cTo OT cO6CTBEHMA My KanuTas, ce npeacraBs
nHdopmMaLmsa 3a BCAKO NPOM3BOACTBO NOOTAENTHO

Hama Bucawo cbaebHo unm apbuTpaxHo Aeno, OTHAcsWo ce A0 APYXEeCTBOTO WMAM HEroBo
OblLUEepHO ApYXeCTBO, C LeHa Ha ucka Han-manko 10 Ha cTo OoT cobCTBeHMs KanuTan Ha
JOpyxecTBoTO.

8. UHdopmMauma 3a oTNyCHAaTUTE OT EMUTEHTA WJIM OT HEroBO AbLUEPHO APYXXECTBO
3aeMu, NpeaocTaBsiHE HA rapaHUMM WM MOEMaHe Ha 3aAb/HKeHus o6LWo KbM
€AHO N1MLe WM HEroBo AbLIEPHO APY>XKECTBO, B TOBA YMCJ/I0O M Ha CBbp3aHMu mua
C NocoYBaHe Ha XapakKTepa Ha B3aUMOOTHOLUEHUAITAa MeXXy eMUTEHTa U JINLEeTo,
pasMepa Ha Heu3NJaTeHaTa [r1laBHMUA, JINXBEH TMPOLEHT, KpaeH CpPOK Ha
noracsiBaHe, pa3Mep Ha NoeTo 3aAbJIXXeHUe, YC/I0BUA U CPOK

ABbAroCcpoUyHn 3aAb/HKEHUA KbM CBbp3aHM mua Q1 2012 2011
XW/a. N1B. XW/a. N1B.

CrapkoM XonguHr AL - 668
Esponuiiz Ayto EAAL 2,305 2,305
EBponHC MHWypbHC Mpyn A 6,854 -
AyTtonnasa A 14 14
Kaproekcnpec NWmoTtn EAL] 76 104
EBponuiiz PeHt-A-Kap EOOA 45 45
9,294 3,136

KpaTKOCpO4YHM 3aABb/IHKEHUA KbM CBbp3aHu nvua Q1 2012 2011
1. JinxBu No NnonyyYyeHun 3aemMm XW/a. J1B. XW/a. N1B.
EBponuiiz PeHT-a-kap EOO 3 3
Crapkom XonauHr AL = 19
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Esponuis Ayto EAAL 70 29
EBpOMHC MHWYypbHC rpyn A 43 1

AyTtonnaza AL 1
Kaproekcnpec Imotn EALl 1 7
118 60
Q1 2012 2011
2. [Apyrm 3aab/nHKeHus XWA. J1B. XWA. J1B.
ABTO IOHMOH Al* - 1,000
EBpo-®uHaHc AL - 28
- 1,028

3aabmxkeHneTo kbM ABTO OHMOH Al e BbB Bpb3Ka C YBE/IMYABAHETO Ha KanuTtana my.
ObNrocpoyHn B3eMaHUsA OT CBbp3aHu nvua
Q1 2012 2011
naBHuLUa nNo npeAgocTaBeHn 3aeMmn XWJ. JB. XWJ. J1B.
Ecnac Ayto EOO/[] 103 103
CkaHamHaeus MoTtopc EA 209 209
EBpoxong Umotn EOO/L 919 -
EBponniiz Ayto EAl-no npeaoctaBeH 3aeM oT YHUKpeaut bynbaHk Al - 982
CrapkoM XonguHr A 687 -
EBponuniiz AyTo - PyMbHUSA = -
ABTO OHMOH ALl 5,370 5,848
7,288 7,142
KpaTkocpouHu B3eMaHUA OT CBbp3aHu nmua

Q1 2012 2011
1. JIuxBu No npefocTaBeHn 3aeMu XWJ. J1B. XW. J1B.
CkaHgmHasus MoTtopc EALL 7 5
Crapkom XonaunHr Al 3 -
Ecnac Ayto EOQO/ 10 9
Espoxong Umotn EOO/L 4 -
Espoxong Umotn B.TbpHOBO EOO/[ 57 57
AsTO HOHMOH AL] 29 39
EBponuiiz Ayto - MakegoHus 21 21
131 131
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Q1 2012 2011

2. BseMaHuA OT AMBUAEHTHU XWJ. J1B. XW. JB.
Huncan Codusa EOO 30 30
30 30

Q1 2012 2011

3. Apyrv B3eMaHus XWJ. JIB. XWA. J1B.
ABTO HOHMOH Al 9 9
AyTo Utanuna EAL 5 1
Bynsapusa XonavHr EA 6 1
EBpouHc - 3apaBHo OcurypsasaHe Al 2 2
3 EspounHc A 29 6
EBpOUHC PyMbHUSA 29 -
Hwucan Codua EOO[ 7 2
EBponuiiz Ayto Al 3,909 3,993
Crap Motopc EOO/ 5 -
BI" Aytonnins Xonguir b.B. 312 179
4,313 4,193

27.04.2012 .

AceH MuHuesB,

N3nviHuTENneH aupekTtop Ha Espoxona bwvarapmnsa Al
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AEKNAPALWNA
no un. 1000, an.4, 7.3 or 3MNNUK

HonynoanucaHure,

1. Kupwun Bowos - lNpeacepaten Ha YnpasuTenHua cbBeT Ha EBpoxong Bvnrapus ALl
2. AceH MuHuYeB — M3nbnHUTENEH 4neH Ha YnpasuTenHus cbBeT Ha EBpoxona Bwnrapwsa

Al
3. lans leopruesa -®uHaHcoB AnpekTop Ha EBpoxona bBwbnrapus AL (cbcTaBurten Ha
(PUHAHCOBUTE OTUHETH)

OEKNTAPUPAME, ue NOKONKOTO HN € U3BECTHO:

1. KoMnnekTsT (PUHAHCOBM OTYETM 3a NbPBO Tpumeceuue Ha 2012 r., ChCTaBEHMU
CbrnacHo npuaoOXWUMWTE CYHETOBOAHW CTaH4apTy, OTpa3asBaT BAPHO W YecTHO
MHdOopMauMATa 3a akTUBWTE W nacusuTe, WMHAHCOBOTO CbCTOsSiHWME W nevanbata Ha
Espoxona Bvnrapua AL;

2. MexaAWHHMAT paoknaa 3a aeidHocTta Ha Espoxona Bwnrapusi~Afl 3a nbpso

TpuMmecedne Ha 2012 r. cbAbpXa [AOCTOBEpeH npernej Ha/erJopMaLlMHTa\ﬂO un.100o0,
an.4, 7. 2 ot 3MMNLUK,

27.04.2012 r., Cocpus / H
Nexknapatopm: /
//

1. Knpwun Bowos
2. AceH MuH4yes

3. Nansa lNeoprueea




