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MEXXAWHEH AOKNAA 3A AEUHOCTTA

coAbpIKaw MHpopMayns 3a BarkHU CbOUTHUSI, HACTBINIIN Npe3
Tpero TpumMmeceymne Ha 2012 r. n ¢ HaTpynBaHe OT Ha4yaJ/ioTo Ha
Texkyuwjara rogumHa

cbrniacHo 4ia. 1000, an.4, 1.2 or 3IrMMUK

®duHaHCOBM NokKasaTesnm
(vHamBuayanHa 6asa)

OuHaHcoBuAT pe3ynTtat Ha Espoxong bBbarapma A kbm 30.09.2012 roguHa Ha
nHamemayanHa 6asa e 3aryba B pasmep Ha 3,682 xunaam neea cnpsimo nedanba ot 2,044
XWUNSauW NeBa 3a CblUMsa OTYETEH Nepuoa Ha MMHanaTa roauHa.

Mpe3 OoTYETHWS nepuos XONAWHIOBOTO APYXECTBO He € W3BbpLBaNo onepauun c
dunHaHCOBM aKTUBK, MOKynko/npogaxkba Ha AbLEpHU KOMMNaHUU, KOETO € OCHOBHaTa My
aenHoct. MNMopagn Ta3m MpuYMHA peanu3npaHuTe Npuxoaum ca B pasMmep Ha 690 xunsaaum
neBa, OT KOWTO MpuUxXoau OT AMBMAEHTM - 171 xunagum nesa, nNpuxoam OT (UMHAHCOBMU
onepauum - 21 xmnaaum nesa, Npuxoaum OoT ANUXBW B pa3Mep Ha 360 xunaaum nesa v Apyru
npuxoan - 138 xunaau nesa. 3a cpaBHeHue, kbM 30.09.2011 r. peannsupaHuTe NMpmMxoam
Bb3nm3aT Ha 7,574 xunagum nesa, OT KOUTO NpmMxoam oT AMBuaeHTn - 1,268 xmunaauv nesa,
npuxoam oOT ¢duHaHCOBM onepaunn - 5,240 xunagm nesa, npuxoaum oT nmuxseu - 1,066
Xvnaawm nesa n apyrun npmxoam 10 xmnaawm nesa.

KoMnaHusaATa npogb/ixaBa Aa OT4YMTa 3HAUMTENHO HaMmaneHume Ha obwuTe pasxoau 3a
AenHocTTa ¢ 21%, KaTo 3a OTYETHUSA NMepumoa Te Bb3nu3saT Ha 4,372 xunagn neea CrnpsimMo
5,540 xunaau nesa 3a cblwung nepuog Ha 2011 rogmHa. Han-cblecTBeHO HaMmanseaTt
pasxoauTte 3a nuxseu ¢ 21.6% po 3,189 xunaam neesa 3a geseTMmeceumeTto Ha 2012 roavHa
cnpsmo 4,072 xunagun neesa 3a cCbwumsa nepuog Ha 2011 roavHa BcneacTesne Ha
npeanpueTnuTe OT KOMMAaHUATa CTbMNKM 3a pegyuupaHe AbJira Ha KOMMaHUATa KbM
(dUHAHCOBM M HEPUHAHCOBU MHCTUTYLINN.

KbM Kpasi Ha Mecel cenTeMBpPM aKTUBUTE Ha KOMMaHUSATa Bb3nmsaTt Ha 327,281 xunagm
nesa cnpsimo 329,743 xunaam neea oT kpas Ha 2011 roauHa. Cob6CTBEHMAT KanuTan e B
pa3MepH Ha 275,914 xunaau neesa B Kpasd Ha Mecel centemBpu 2012 rogmHa KaTto KbMm 31
pekemepu 2011 roanHa e 6mn B pasmep Ha 279,596 xunagn nesa.

lMpe3 oT4eTHMA nepuos rMacuBUTe Ha KOMMNaHMATa ca B pa3Mep Ha 51,367 xunaon neea
cnpsamo 50,147 xunaaon nesa kbM 31 gekemBpu 2011. Pa3zMepbT Ha HeTekyLwwuTe nacuseu
kbM 30 centemBpu 2012 r. e B pa3Mmep Ha 43,378 xunaan nesa cnpamo 38,007 xunaam
neBa KbM Kpas Ha 2011 r., KaTo pbCTa Ha HETeKYyLIUTE NacMBU Ce ALK Ha yBeNnveHue
Ha AbAroCPOUHUTE 3aA4bJ/IKEHUSA KbM CBbp3aHW nuua ¢ 9,126 xunaau nesa U HaMmaneHue
Ha 3aAb/IKeHussTa KbM (UHAHCOBM U HeMdUHAHCOBU MHCTUTYUMM C 3,755 xunaagu nesa.
PasMepbT Ha TekywwuTe nacusum e 7,989 xunaam nesa, AOKATO KbM Kpad Ha 2011 r.
Bb3nm3aT Ha 12,140 xunaau nesa UnmM HaMmaneHue B pasMmep Ha 4,151 xunaam nesa.

CnegBaliku nonuMTuKaTa 3a HaMansiBaHe Ha 3aAbJ/IKeHusiTa KbM CbVIHaHCOBVI MHCTUTYLUUNN,
KaKTO W C orfaea HanmuneTo Ha cBo6oaHMU (bVIHaHCOBVI cpeacTea, npe3 HacrtoduwaTta roamHa
EBpoxona 3amoyHa npeAcpovYHO MoracdBaHe Ha 3aAb/hKeHusaTa no OoTnycHaTtma  oT



AKkcewbH MesaHWH 3aeM, nagexupall B kpas Ha 2015 r. OT Havanoto Ha 2012 r. go
Mecel, cenTemBpu ca umannateHn 600 xunaam eBpo, KaTo Mpes3 cnepsalute nepuvoaun e
npeaBuAEHO MO-yCKOPEHO MniawiaHe no To3u AbAr. HamansiBaHeTO Ha Me3aHWH 3aeMa Le
AoBese N A0 HaMansBaHe Ha pas3xoAauTe 3a JINXBM M Wwe nogobpun puHaHcoBus pesyntar
Ha ApY>XeCTBOTO.

KbMm 30.09.2012 r. cobCTBEHMAT KanuTan Ha APYXeCTBOTO Bb3Nnu3a Ha 275,914 xunaam
nesa. OCHOBHUMAT Kanutan Ha EeBpoxong Bbnrapusa e B pasmep Ha 127,345 xunaau nesa.

BJINAHUE HA BAXXHUTE CbBUTUA BBPXY PE3VYJITATUTE BbB
O®UNHAHCOBMA OTHET KbM 30.09.2012T.

MNpe3 OTYETHMS Mepuod He Ca HACTbMUIM BaXHW CbOUTUSA, KOUTO Aa OKaxaT BIUSHUE
BbpXY pe3ynTaTuTe BbB (PUHAHCOBUS OTYET.

OMNCAHUE HA OCHOBHMUTE PUCKOBE N HECUIT'YPHOCTMHU

1. CuncreMaTUyHM pUCKOBe

BnansaHune Ha cBeTOBHaTa MKOHOMMYECKa Kpu3a

CBeToBHaTa MKOHOMMYECKA Kpu3a, 3anodHana npes 2007 r., goBeae B MHOIO AbpXaBu Mo
ceeta (Bkn. CALU, cTtpaHute ot EC, Pycma wu 4dnoHma) [o cepuoseH cnag Ha
WKOHOMMUYECKOTO pasBuTME U yBenu4yaBaHe Ha 6e3paboTuuaTa, orpaHuyeH A0CTbM A0
(dUHaHCOB pecypcC n Ccepuo3eH crnaj B LeHuTe Ha PMHAHCOBUTE aKTMBW B CBETOBEH Mallab.
dunHaHcoBaTa Kpu3a, CbLWO Taka, OKa3a MHOrMO0 HeraTMBHO BAUsIHWE BbpXy rnobanHus
¢dunHaHCOB Nasap KaTo usno, MlpassaBallo Ce B HeaoBepue OT CTpaHa Ha WHBECTUToOpUTe
BbB CDVIHaHCOBVITe nasapun M HamansaBaHe€ Ha UMHBECTULUMNUTE BbB CbVIHaHCOBVI MHCTPYMEHTWU.
B pesyntaT Ha TOBa KOMMNaHWMTE OT (PMHAHCOBUS CEKTOP M3MagHaxa B CbCTOSAHME TPYAHO
Aa noaabpXaT NMMKBUAHOCT M Aa HabupaTt kanuTarn.

He Moxe ga ce TBbpAM CbC CUFYPHOCT, Ye eaHo 6baello BrowaBaHe Ha 6usHec knuMMmarta
HAMa fa fosefe [0 HOBO yBennyasaHe Ha 6e3paboTuvuaTta M HamansBaHe Ha AOXOoAUTe Ha
HaceneHneto Ha bankaHute (Bbnrapusa, PymbHUA, MakenoHmns u Cbpbusa), KoeTo OT CBOSA
CTpaHa Aa ce u3pas3u B 3aHWXaBaHe Ha notpebneHneTo. Huckute HMBa Ha notpebneHwue
6vxa okaszanu BAnsHMeE BbpXy Npoaaxbute Ha KOMNaHUUTE B rpynaTta Ha EmuTteHTa.

BbaewoTo BfowaBaHe Ha 6M3HeC KAMMaTa M JiMncata Ha CUIYPHOCT MO OTHOLIEHWE Ha
TeHAeHUUnTe Ha rnobanHms pUHAHCOB Nasap M B YacCTHOCT Ha 6ankaHckuTe (pUHAHCOBMU
nasapu, MOXe Cblo [a OKaxe HebnaronpusiTHO BAUAHWE BbPXY MNEpPCrnekTUBUTE 3a
pasBuTMe Ha EMUTeHTa, HeroBute pe3yntatn n dUHAHCOBOTO CbCTOSIHME.

Puck, npoustuuaiy ot obwara MAaKpPOUKOHOMMYECKA, MNMOJIMTUYECKa U CoLMaliHa
cucrtemMa " NnpaBuUTesZiICTBEHUTE NOJIUTUKUN

MakponKoHoMMYecKkaTa CuUTyaluss U MKOHOMMYECKUS pacTex Ha Bankanute (Bbnrapus,
PyMbHUSA, MakenoHusa n Cbpbusi) ca oT OCHOBHO 3Ha4YeHWe 3a pasBUTUETO Ha pynaTa, KaTo
B TOBa UMC/O BAM3aT U AbpPXAHWUTE TMOSUTUKU Ha CbOTBETHUTE CTPaHM M B 4acCTHOCT



perynauumte M peleHusitTa B3eTM OT CbOTBeTHUTe LleHTpanHu BbaHkKu, KOUTO BAMAAT Ha
MOHEeTapHaTa M JINXBeHaTa MoJITMKA, Ha BanyTHUTE KypcoBe, aaHbumte, BB, nHdnaums,
6oaxeTeH pgeduunT M BbHLWEH AbArN, npoueHTa Ha 6e3paboTuua W CTpyKTypaTa Ha
aoxoanTe.

MNpomeHUTe B AeMorpadckaTa CTPyKTypa, CMbPTHOCT MM 3a60/1EBAEMOCT Ca CblLO BaXXHWU
€NeMEHTN, KOUTO 3acsaraT pa3BUTMETO Ha FpynaTa. M36poeHnTe BbHLIHU (aKTopU, KakKTo 1
APYT1 HEBNaronpuUaTHU MOMUTUYECKN, BOEHHU UM AUNJioMaTMyeckn dakTtopu, BoAELWN A0
couManHa HecTabuHOCT MoOXe Ja AoBedaT A0 OrpaHuyaBaHe Ha noTpebuTenckute
pasxoln, BK/IHOUYMTENHO OrpaHMYyaBaHe Ha cpeacTBaTa HaCOYEHW 3a 3acTpaxoBaTeslHu
Nonuun, KyrnyBaHe Ha Kona v JI3UHT.

B pesyntaTt, 6pyTHUTE 3anucaHuM MNpeMmu B 3acTpaxoBaTenHus 6usHec MoraT ga ce
MOHMXAaT N KIMEHTM Aa MPEKbCHAT Beye AencTBalln nonmuu, na 3abaBaT nokynkata Ha
HOBM aBTOMO6MAM WM CbOTBETHUTE [OrOBOPUM 3@ JIM3UHIOBO dUHaHcMpaHe. Bcsako
B/lOWIAaBaHe Ha MaKpPOMKOHOMWYECKUTEe napaMeTpu B pernoHa MoOXxe Jpga nosause
HebnaronpusTHO Ha npogaxbuTe B 3acTpaxoBaHeTo, npogaxbwute Ha aBTOMOOMAM U
CK/IIOYBAHETO Ha HOBW NM3nHrosum gorosopu. CrnepoBaTesiHO, CbWECTByBa pPUCK, 4Ye ako
busHec cpepaTta KaTto USAA0 Ce BAOWMW, Npogakbute Ha pynata Moxe Aa ca NO-HUCKM OT
NbpBOHAYas HO naaHMpaHoTo. Cbwo Taka, obwmTe nNpoMeHM B NoAMTMKaTa Ha
NnpaBuMTENICTBOTO W perynatopHMTe CUCTEMW MOXe Ja [oBede A0 YBe/lu4yaBaHe Ha
onepaTMBHUTE pas3xogM Ha [pynata M Ha KanuTanoBuTe M3MCKBaHWUA. AKO dakTopuTe
OnMcaHu no-rope ce mMaTtepuanusmpar, U3LSaI0 WKW YacTUYHO, TO Te buxa Mornu ga vmmat
3HaYNTE/IHO HeraTMBHO BAUAHWE W MOCNeACTBMA 3@ nepcnektusmte Ha [pynarta,
pesyntratute n nnm GUHAHCOBOTO U CbCTOSIHUE.

Monuntnuyeckn puck

ToBa e pWUCKBT, NpOM3TMYaLL, OT MOJUTUYECKUTE npouecu B CTpaHaTta - pUCK OT
nonutuyecka Jectabunuszaums, NpoMeHW B MNpUHUMOUTE Ha  ynpasfeHue, B
3aKOHOAATENCTBOTO W MKOHOMMYEcKaTa nonuTuka. [oAMTUYECKMST pUCK e B Mpsika
3aBMCUMOCT OT BEpOSITHOCTTa 3a MpPOMEHM B HebnaronpusiTHa Mocoka Ha BojeHaTa oT
NpaBUTENICTBOTO AbJrOCPOYHA MONMTUKA. B pesyntaT Bb3HMKBA OMacHOCT OT HeraTUBHU
npoMeHu B 6usHec knumarTa.

ObNrocpoyHmSAT NOAMTUYECKM KIuMaT Ha bankaHute (bbnrapus, MakegoHusi, PyMbHUSA U
Cbpbus) e crabuneH u He npepnosnara rosemum puckoBe 3a bbaellata MKOHOMMYECKA
MnOSINTUKA Ha CTpaHuTe. EBpOMHTErpaums Ha CTpaHuUTe OT pervoHa v nocnefoBaTesIHOCTTa
MM BbHLUHaTa U BbTPELIHATa NOUTUKA rapaHTMpaT SinncaTta Ha CbTPECEeHUS U 3HAUUTENHU
NpoOMeHn B NpoBexaaHaTta nonmTuka B bbvaeLle.

KpeauteH pucK Ha Abp)KaBaTa

KpeAuTHMAT pUCK nNpeacTaBfisiBa BEPOATHOCTTa OT B/iOWIABaHe Ha MeXAyHapoaHuTe
KpeauTHN penTuHrn Ha bbnrapusa, PymbHusa, MakenoHus u Cbpbusa. HUCkn KpeauTHu
penTUHIN Ha CTpaHaTa MoraT Aa AoBeAaT A0 NO-BUCOKWM NIMXBEHW HWMBA, MO-TEXKW YCNOBUS
Ha dMHaHCMpaHe Ha MKOHOMUYeckuTe cybekTu, B ToBa YNCI0 U Ha KoMmnaHuaTa.



KpeantHute areHumMu gasaT MOJSIOXKUTENHUM OUEHKW Ha CTpaHWUTE OT pernoHa no BpeMe Ha
HacToswaTa Kpu3a, bnarogapeHune Ha ctabunHata ducKanHa MNONTUKA U CTPYKTYpPHUTE
pedopmun. Hain-gobbvp npumep 3a AucunniiMHupaHa duckanHa NoAUTUKA € MOBULLEHUNAT
KpeanTeH penTuHr Ha bbnrapmsa B kpas Ha tonn 2011 ot Moody’s Ha Baa - Hali-BUCOKUAT
KpeanTeH pernTUHr Ha bankaHute. [OAUTUKUTE, KOMTO B AbJIFOCPOYEH MNaH LWe 3anassar
Te3n ctabunHu dmckanHu 1 NnapameTpu ca:

e KoHTponupaHe pa3Mepa, AWHAMMKaTa U O6CNIYyXBaHETO Ha BCUUYKM (DUHAHCOBMU
3a4b/KEHUs1, MOeTU OT MMEeTO M 3a CMeTKa Ha [AbpXaBaTa, npeacTaBsiBaliu
3a/lb/KEHNE 33 AbpXXaBaTa U 06xBallalM BbTPELIHUSA U BbHIIHUS AbAT;

e PaspaboTBaHe M MNpwunaraHe Ha MOMUTMKATa MO yrpaBfieHWEe Ha AbpXaBHWUS AbIT,
UnATo dYyHAAMEHTa/HA CbLIHOCT UEenuM ocurypsieBaHe Ha 6e3npensaTcTBEHO
duHaHcKMpaHe Ha 6oaxeTa N pedUHaHCUpPaHE Ha Ab/ira Npu MMHUMANHO Bb3MOXHa
LEeHa B CpeAHO- U AbJrOCPOYEH MaH U Npy oNTUMasiHa CTEMNeH Ha pUcCK;

e PaspaboTBaHe W nNpwuiaraHe €MUCUMOHHATa MOJINTUKA, W3BbPLIBAHE Ha KOHTPOS
BbpxXy caenkmte c¢ [AUK, wn3pgaBaHeTo Ha paspeweHnss 3a WHBECTULMOHHO
nocpegHudectso ¢ ALK, KakTo M npoBexnaHEeTo Ha AOENCTBMS, HACOYEHU KbM
pPa3BUTUETO Ha ecbeKTVIBeH, npo3payvyeH n NUKBMAEH MECTEH MNa3ap Ha AbpXaBeEH
ObNr;

e HabniwoaeHne o06CNyXBaHETO Ha BCUYKM (DUHAHCOBM 3aAb/IKEHUSA, 3@ KOUTO €
n3gajeHa rapaHums oT MMETO U 3a CMeTKa Ha AbpXaBaTa, KakTo M obesneyaBaHe
Ha oduumanHaTa WMHMOPMAUMA 3a KOHCONMMAMPAHUS AbpXaBEeH AbAr, BKJOYBaAL
ObpXXaBHUS OBbAT, AbJfira Ha O6WMHUTE MU Ha COUMANHO-OCUTrypuTenHuTe oHAOBE;

e WpeHTuduumpaHe W HabnwaeHWe Ha Bb3MOXHUTE PUCKOBE, KOUTO MoraTt Aa
Bb3HMKHAT NpU U3NMbJHEHMETO Ha Habens3laHuTe cTpaTerMyeckun Lenu;

. I'Ipe,u,npmeMaHe Ha ajgeKBaTHU WU HaBpPEMEHHU nencTena 3a MUHUMU3UPAHE UK
n3bsareaHe BAMSHMETO Ha VI,CI,eHTVICbVILWIpaHVITe PUCKOBE, KaKTO M Ha NOTEHUMNAJTHUTE
MM HEeraTmuBHU ed)eKTVI.

MHdbnaymoHeH puck

NHMNaUMOHHMAT pUCK ce CBbp3Ba C BeposITHOCTTa MHdbNauMsTa Aa NOBAMsie Ha peanHaTta
Bb3BPbLLAEMOCT Ha WHBecTUumute. WMHbnaumsita Moxe Aa MoBiMsie BbpXy pa3Mepa Ha
pasxoauTe Ha KomnaHuaTa, Tbil KaTO CEpMO3HA 4YacT OT MacMBUTE Ha APYXECTBOTO ca
JINXBEHU. TAXHOTO 06C/Yy)KBAHE € CBbP3aHO C TEKYLINTE IMXBEHN HUBA, KOMTO OTpPas3siBaT U
HMBaTa Ha MHdNAUMSA B CTpaHaTa. 3aToBa NOAABPXAHETO Ha HUCKM MHGAALWMOHHM HUBA B
CTpaHuTe, KbAETO paboTn KOMNAaHMATA, Ce pasriexaa KaTo 3Haumm dakTop.

BanyTteH puck

To3u pUCK e CBbp3aH C Bb3MOXHOCTTa 3a obe3ueHka Ha MecTHaTa BasnyTa.

3a bbarapusa KOHKpPeTHO TOBa € PUCK OT NpexaeBpeMeHeH OTKa3 OT yCnoBmaTa Ha BanyTeH
6opa npu dukcupaH Kypc Ha HauuoHanHata BanyTa. [peasBua npuetata noaMTUKa OT
CTpaHa Ha npaBuTeNncTBoTo WM LeHTpanHata 6aHka, O4YakBaHuMsATa ca 3a 3ana3BaHe Ha
BanyTHua 6opa Ao npneMaHeTo Ha cTpaHaTta B EBpo3oHaTa.

B PyMbHUuA, Cbpbus 1 MakedoHWsI KypCOBETE Ha BanyTUTE ce OnpeaenaT OT nasapHuTe
ycnoBus, KaTto LleHTpanHute BaHKM Ha [AbpXaBuUTe eAWHCTBEHO WHTEpBEeHUpaT W
6anaHcMpaT KpaTKOCPOUHMTE NyKTyauuu Ha BalyTHUTE KypcoBe, MNpu rMosiBaTa Ha
CTPECOBM CUTYaLMWN MPUUNHEHU OT €AHOKPATHU BbHLIHU (aKTopw.



Bcako 3Haummo obes3ueHsBaHe Ha BanyTute B pernoHa (bbnrapusa, PymbHusa, Cbpbusa u
MakegoHmns) MoOXe Aa wMa 3HauuTesneH HebnaronpusaTeH edekT BbpXy CTOMNAHCKUTE
cybeKkTn B CTpaHaTa, BKIOUYUTENHO BbpXy KoMnaHusTa. Puck cbliecTByBa M ToraBa, KoraTo
NPUXOANTE U pasXxoamTe Ha egHa KOMNaHus ce hopMmpaT B pas/iIM4yHM BaayTu.

JinxseH puck

JInxBeHNAT pUCK e CBbp3aH C Bb3MOXHOCTTA 3a NpoMsiHa Ha npeobnagaBawinTe MXBEHU
paBHULWa B CTpaHaTa. HeroBoTo BAusiHMe ce nspassiBa C Bb3MOXHOCTTA HETHMUTE AOXOAN Ha
KOMMaHuUTE Aa HamanesaT BCNeACTBME Ha MOBULLIEHME HA JIMXBEHUTE paBHULLA, NPU KOUTO
EMUTEHTBT dMHaHCMpa CBOSTa AENHOCT. JIMXBEHUAT pUCK Ce BKJIKOYBA B KaTeropmsita Ha
MaKpOMKOHOMUYECKMUTE pUCKOBe, nopaan dakrta, Ye OCHOBHa npeanocTtaBka 3a NpPOMsiHA B
NNXBEHWTe paBHULWA e nosBaTa Ha HecTabuaHOCT BbB (PMHaHCOBaTa CUCTeMa KaTo UsASO.
To3n pucK MOXe Aa ce yrnpasnsBa NocpeacTtsoM 6anaHCMPaHOTO M3MNO0J3BaHE Ha pasfiNyHU
M3TOYHUUM Ha (PUHAHCOB pecypc. TUNMYEeH MpuUMep 3a MPOSBEHMETO Ha TO3M pUCK €
rnobanHaTta MKOHOMMYECKA Kpu3a, Npeau3BUKaHa OT NMKBUAHWM npobnemMm Ha ronemmu
nnotedHn MHcTUTyumm B CALL n EBpona. B pesyntat Ha kpu3aTa nnxBeHuTe HanbaBku 3a
KpeauTeH puck 6sixa NpeocMUCTIEHM UM NoBUWEHWM B rnobaneH mawab. EQekTbT oT Taswm
Kpu3a uMa oce3aTesiHoO nposasfeHne B M3ToyHa EBpona wn Ha bankaHuTe, u3pas3eHo B
orpaHu4yaBaHe cBOH6OAHMSA AOCTbLM A0 3aEMHU CPeACTBa.

MoBMLWaBaHETO Ha NNXBUTE, MPU paBHU APYrM ycnoBus, 61 ce O0Tpasuio BbpXy LieHaTa Ha
¢drHaHCoBMA pecypc, M3Mnon3BaH oT EMUTEHTa Mpu peanusvpaHe Ha pasfinyHuM Bu3Hec
npoekTn. CbLLO Taka, MOXE Aa MOBMMSE BbPXy pa3Mepa Ha pasxoAMTe Ha KOMMaHUATa, Tbi
KaTo He Masika 4acT OT MacMBUTE Ha APYXeCTBOTO Ca JIMXBEHU M TAXHOTO ObCnyxBaHe e
CBbP3aHO C TEKYLLMTE NMXBEHW HUBA.

2. HecucreMmaTuyHM pUcCKoBe

PuckoBe, CBbp3aHU C AEMHOCTTA U CTPYKTypaTa Ha KOMMNaHUATa

EBpoxona bbnrapus AL € XONAMHIOBO APYXECTBO W €BEHTYasHOTO BjlOWaBaHe Ha
onepatmBHuTe pe3ynTtatn, GUHAHCOBOTO CbCTOSIHWE U MepcrnekTMBUTE 3a pasBuUTUE Ha
ObllepHUTEe My JApYyXeCcTBa, MOXe [a MMa HeratuBeH edekT Bbpxy pe3yaratute oT
AeNHOoCTTa N (DMHAHCOBOTO CbCTOSIHME Ha KOMMaHuATa.

JOoKOoNKoTo AenHocTTa Ha KoMnaHusaTa e CBbp3aHa C ynpaBfieHWEe Ha aKTUBM Ha Apyru
ApYyXecTBa, cbllaTa He Moxe aa 6bae OTHECeHa KbM OTAeNeH CEeKTOp Ha HauuoHanHaTta
WKOHOMMKA U € U3JI0XKeHa Ha OTpac/ioBUTE PUCKOBE Ha AbllepHuUTe apyxecTBa. Hali-obuwo,
ApyXxecTBaTa OT rpynata Ha Espoxong Bvnrapusa Al onepupaT B ABa OCHOBHW CEKTOpaA:
dunHaHcoBMS cekTop (3acTpaxoBaHe, NU3UHI, HUHAHCOBO MOCPeAHMYEeCTBO) U CeKTopa 3a
npoaax6a Ha aBTOMO6MNN.

OCHOBHUSAT pUCK, CBbp3aH C AelHocTTa Ha EBpoxong Bbnrapus Al e Bb3MOXHOCTTa 3a
HaMmansBaHe Ha nNpuxoguTe OT nMpoaaxbu Ha AgpyxecTBaTa, B KOMTO yyacTBa. ToBa OKa3Ba
BNIMSIHME BbPXY MONy4yaBaHUTeE AMBUAEHTU. B Ta3m Bpb3Ka, TOBa MOXE Aa OKaXe BAUsHUE
BbpXy PpbCTa Ha nMpuxoauTe Ha [APYXECTBOTO, KaKTO U BbpXy rpoMAHaTa Ha
peHTabunHocTTa.



[einHocTTa Ha ApyXecTBaTa OT XonauHra ce BAusie HebnaronpusaTHO OT HenpeKbCHaTUS
PbCT Ha MasapHWUTE LEHW Ha ropvBaTa W eNIeKTPOEHEprusita, KOUTO ca NpeaMeT Ha
MeXAyHapOoAHO TbpCEHE M NpeaniaraHe u ce onpeaensit ot GakTopn U3BBH TEXEH KOHTPOJI.

Han-ronsam puck e KOHUEHTpMpaH B 3acTpaxoBaTesHOTO HanpasieHue, KbAeTo ce
reHepmpa Ham-ronsiMa 4yact OT NpuMxoauTe Ha rpynata. [py)ecTBaTa, KOMTO MMAT Hau-
ronsm asin B NpuxoamTe, CbOTBETHO - BbB (PMHAHCOBUTE pe3ysTaTM Ha 3aCTpPaxoBaTe/IHOTO
HanpassieHMe, ca onepupawmTe Ha O6bArapckus M Ha PYMBHCKMS Ma3ap KOMMaHuu OT
rpynaTta Ha EBpouHcC.

OCHOBHUAT PpUCK B JIM3UHIOBOTO HanpasfieHWe ce CbCTOM BbB Bb3MOXHOCTTA 3a
OCUrypsiBaHe Ha NpUEeMNMBa LieHa Ha A0CTaTbyHO DMHAHCOBM CpeacTBa 3a pa3pacTBaHe Ha
NN3nMHroBusa noptdernn. BoaewoTo APYy>XeECTBO Ha JIM3UHIOBUA NoAXONAUHI EBponuina AyTo
Al nma mnsgageHn obnuraumMoHHU eMUCUn, perucTpmpaHu 3a Tbproeuns Ha BOB-Codua AL.
NHBecTuTOpMTE MOraT Aa ce 3ano3HaaT noabopHo ¢ 6U3HeC puCKoBeTe B CeKTopa oOT
npocneKkTa Ha APYXeCTBOTO.

OWHAHCOBOTO HanpasieHue B rpynata € npeacTaBeHO OT MHBECTULMOHHWA MocpeaHUK
EBpo-®uHaHc Al. PUCKbT B cekTopa Ha HdMHAHCOBOTO MOCPEAHNYECTBO U yMnpaB/ieHUE Ha
aKTnBM € CBbp3aH C BUCOKATa BOJIAQTUIHOCT Ha AbJIrOBUTE WU KannUTasoBUTE Ma3apw,
NMPOMEHNTE BbB d)VIHaHCOBVITe HACTpOEHUA N NHBECTULMOHHATA KyNnTypa Ha HACENEHUNETO.

ABTOMOBUAHUAT noaxongaumHr AeTo HOHMOH All, KOUTO pa3BuBa AEMHOCT caMo B bbnarapus
paboTn ocHOBHO B cepaTta Ha npogaxkba Ha HOBM aBTOMO6UAM, OTAaBaHe NoA HaeM (peHT-
a-Kap ycnyrm), rapaHuMoOHHO M1 cnearapaHuMoHHO obcnyxBaHe Ha aBToMobunu. [lenHocTTa
€ MNpsKo 3aBMCMMa OT HalMYMeTo Ha paspelleHuss U O0TopM3aunn, KOUTO CbOTBETHUTE
nponssoaMTennM Ha aBTOMOGMAM ca NpeaoCTaBUIM Ha KOMMNaHWWTE B rpyrnata Ha ABTO
OHWOH. [lMpekpaTsBaHeTo MAM OTHEMAHETO Ha NoAobHWM npaBa MOXe pPsA3KO Ha Hamanu
npogaxbute Ha rpynata. ToBa e ocobeHO aKTyanHO B KOHTeKCTa Ha rnobanHo
NpecTpykTypupaHe Ha aBTOMOOWUNHMSA OGpaHw. Bbpxy 6usHec cpepata B aBTOMOOGMAHUSA
6paHW BAMSAT U UYUCTO BbTPELWHU (aKTOpW, CBbpP3aHM C MNokynaTtenHaTa CrnocobHOCT Ha
HaceneHneTo, AoCTbNa A0 PMHaAHCMpaHe, BU3HEeC HAaCTPOEHUSTA, CKIAAOBUTE HANMYHOCTU

n apyru.

BrolweHunTe pe3ynTatM Ha eaHO UM HAKOJIKO AbLUEPHU APYXECTBa 6U MOrnao Aa AoBene [0
B/IOLIABaHe Ha pe3ynTaTuTe Ha KOHconMaupaHa 6a3a. ToBa OT CBOS CTpaHa € CBbp3aHo U C
LeHaTa Ha aKLUMUTE Ha [APY>KECTBOTO, Tbii KaTo NMa3apHaTa LeHa Ha akuMnTe oTuuTta 6usHec
noTeHUMana n akTMBMTE Ha MKOHOMMYECKATa rpyna KaTo usso.

Puckose, CBbpP3aHUN CbC CTpaTermaTa 3a pa3BUTe Ha KOMMNaHuUATa

Bbaoewmnte nevyanbm m MKOHOMMYECKaA CTOMHOCT Ha KOMMaHuSaTa 3aBUCAT OT CTpaTerundra,
M36paHa OT BUCWINA MEHUOXKBPCKN €KUM Ha KOMMNaHUATa U HEFrOBUTE AbLUEPHWN APY>XXECTBA.
V|360p'bT Ha HenoaxoAadua CtpaTernd MoXe Aa AoBeae 0 3HAYUTENHN 3ary6v|.

EBpoxona ce cTpeMu Aa ynpasBnsiBa pMckKa OT CTpaTerMyeckn rpeliku ype3 HernpekbcHaT
MOHUTOPUHI Ha pasfIMYHUTE eTanu Npu M3MNbJHEHUETO Ha CBOATa MNasapHa cTpaTervs u
pesynTaTtuTe OT Hesl. ToBa € OT W3K/UYUTESIHO 3HauyeHue, 3a Aa MOoXe Ja pearvpa
CBOEBpPEMEHHO, ako e HeobxoaMMa NpPoMsiHa Ha onpeaeneH eTan B njaHa 3a cTpaTermyecko
pasBuTne. HeHaBpeMeHHUTE WM HEeyMeCcTHW MpPOMEHW B CTpaTeruaTa CblWlo MoraT Aa
OKaxaT CbllecTBeH HeraTMBeH edeKT BbpXy AEeNHOCTTa Ha KOMMaHuATa, onepaTuBHUTE
pe3ynTatM U pMHAHCOBOTO MYy CbCTOSIHME.



PuckoBe, cBbp3aHu C yrnpasJ/iIeHMETO Ha KOMNaHUATa

PuckoBeTe, CBbp3aHu C yrpaBNeHNETO Ha APYXECTBOTO Ca ClieHUTe:

e B3€EMaHe Ha TrpewHn pelweHna 3a TeKywoTo ynpassieHne Ha WHBECTUUUNNTE WU
NNKBNAHOCTTA Ha CbMpMaTa KakKTO OT BUCWNA MEHUNOAXDBPCKU CbCTaB, TaKa W©
onepaTnBHUTE CNYXUTENN Ha XONAUHIa,

e HEBB3IMOXHOCTTA Ha MEeHUWAXMbBbHTA J[Aa CTapTupa peannsauundata Ha naaHUpaHu
NPOEKTN Un nnnca Ha noaxogAawo pbKOBOACTBO 3a KOHKPETHUTE NMPOEKTHU,

e Bb3MOXHM TEXHUYECKM TpelKkn Ha eauMHHaTa YnpaB/ieHCKa MWHGOpPMaLMOHHa
cucTema;

e Bb3MOXHU MPELLKN Ha CUCTEMATA 3a BbTPELWEH KOHTPOJI,

e HaNyCKaHe Ha K/AKYOBU CIYXWUTE/IM N HEBB3IMOXHOCT Aa Ce€ Ha3Ha4yu nepcoHan C
HYXHWUTE KayecCTBa,

e PWUCK OT NPEKOMEpPHO HapacTBaHe Ha pasxoAuTe 3a YMnpas/ieHME U aAMUHUCTpaLMS,
BOAELL A0 HaMansBaHe Ha obuwaTa peHTabuTHOCT Ha KOMMaHuATa.

®duHaAHCOB pUCK

®UHAHCOBUAT PUCK MpeacTaBnisiBa AONMbJIHUTENHATa HECUrypHOCT B Cly4yauTe, KoraTo
¢pvpmaTta n3nonsea MNpuBAEUYEHU WM 3aeMHU cpeAacTBa. Tasw AonbiHWTENHa (uUHaHCoBa
HEeCUrypHocT pgonbnea 6u3Hec pucka. KoraTto 4act OT cpeacrtsaTa, € Kouto dupMarta
dunHaHcupa agenHoctTa cu, ca noa dopmaTta Ha 3aeMW WAW AbJATOBU LEHHW KHWXa, TO
nnawaHusaTa 3a Te3u cpeacTBa nNpeactaBnsaBaT GUKCMpPaHO 3a4b/KeEHME.

KonkoTo no-ronsim e AENDBT Ha ABbATroCpoyYHUA Abar B CpaBHEHUNE CbC cobcTBEHUA Kanumtan,
ToJIKOBa No-rosisiMa we 6bae BEPOSATHOCTTA OT NpPoBas Npu M3nialaHeTo Ha PUKCMpaHuTe
3a4bIXKEHUS. YBEIMYEHMETO Ha CTOMHOCTTA Ha TO3M NMokasaTes NoKa3Ba W yBenndyaBaHe Ha
dunHaHcoBMA puck. [pyra rpyna nokasaTefsiM ce OTHacaT A0 MOTOKa OT Mpuxoau, 4pe3
KOWTO CTaBa Bb3MOXHO MAallaHeTo Ha 3aAb/hKeHusaTa Ha dupmaTta. lNokasaTten, KOWTo
MOXe Ja Ce W3MoN3Ba, € MNOoKas3aTensaT 3a MNOKPUTUE Ha u3njawaHuTe QUKCUMpaHu
3aab/mKeHns (nuxeute). To3M MoKasaTeNn MokasBa KOJKO MbTU (UKCUPAHUTE JIMXBEHMU
nnawaHna ce CbAbpXaT B CTOMHOCTTA Ha Aoxoaa npean nnawaHeTo Ha JnxXsBute u
obnaraHeto My C gaHbuu. ChbwmaT gasa gobpa nHamkauumsa 3a cnocobHocTTa Ha dumpmaTa
Aa n3nnawa obJAroCpoYHUTE CU 3aA4b/IKEHUS.

Mpuemnueata nam “HopMmanHata” creneH Ha (UHAHCOBMS PUCK 3aBUCK OT BU3HecC pucka.
AKO 3a dupMaTa CbllecTByBa Manbk 6uM3HeC pucK, TO MOXe Ja Cce O04akBa, ue
nHeectutopute buxa 6uMnm cbrnacHM ga noemat No-ronsaM GUHaAHCOB pPUCK M 0bpaTHO.

BanyTteH puck

EBpoxona onepupa B HSKOMKO CTpaHM Ha bankaHuTte (bbarapusa, PymMbHua, MakegooHus u
Cbpbus), kaTo BcCsKa enHa oOT AbpxasBuTe, ocBeH bbarapus, umMa cBo60AHO
KOHBepTUpyeMa BanyTa, YMATO OTHOCUTENHa LeHa KbM ApyruTe BanyTu ce onpeaens ot
cBoboaHUTe DMHAHCOBM Nasapu. B Bbarapua ot 1996 mectHaTa BanyTa € puKcMpaHa KbM
eBpoTOo. Ps3Ka NpoMsiHa BbB Makpo-paMKaTa Ha KOs [a e OT CTpaHuTe kbaeTo KoMnaHuaTa
pa3BMBa aKTMBHa JAEWHOCT MoraT JAa uMaT HeratuBeH edeKkT BbpXy HelnHuTe
KOHCOoNMampaHu pesyntatu. B kpaliHa cmeTka obaue, EBpoxona otumTta KOHCoOMMAMpaHuTe
cn dwuHaHcoBu pesyntatu B bbnrapumsa, B Bbarapckm neesa, KOUTO OT CBOS CTpaHa ca



06Bbp3aHN 4pe3 GUKCUpPaAH KYpPC KbM €BPOTO, KOETO CblLO MPOMEHS CBOSAATA CTOMHOCT
CnpsiIMO ocTaHanuTe rnobanHu BanyTW, HO B 3HAUMTENHO MO-Manka CTEMNEH € U3M0XEHO Ha
APacTUUHU bNyKTyauunu.

JinkBuaeH puck

JINKBUOHNAT PpUCK e CBbp3aH C Bb3MOXHOCTTa EBpoxong bvnrapus ALl Aa He noracu B
[OroBOpeHnst pasMep W/van B CPOK CBOWM 3aAb/DKEHWUs, KOrato Te CTaHaT M3UCKYyeMMW.
Hannumneto Ha nobpm dUHAHCOBM MokKasaTenn 3a PeHTabuHOCT M KanuTanmsauus Ha
[AfeHOo APYXeCTBOTO He ca rapaHT 3a 6e3npobnemMHo nocpelwaHe Ha TeKkyLwmTe nnaLaHus.
JIKBMAEH pPUCK MOXE Aa Bb3HMKHE M Npu 3abaBeHn niawaHns OT KINEHTHU.

EBpoxona bBwbarapua ALl ce CTpeMuM Aa MUHMMM3MpPA TO3M PUCK 4Ype3 OnTUMasHO
yrpaBfieHMe Ha MapuU4YHUTE NoTouM B camaTta rpyna. FpynaTa npunara noaxoh, KOWUTo Aa
oCUTrypu HeobxoaMMUs NTIMKBUAEH pecypc, 3a Aa Ce NnocpeliHaT HacTbhuanTe 3aAb/KEHUS
npwu HOpMasHW UAN U3BBHPEAHU YCroBUS, 6€3 Ja ce peanusnpaTt HeNpueMamBmM 3arybm unm
[a Ce HaKbpHM penyTaumsaTa Ha OTAENHWUTE APYXeCTBa M WMKOHOMMYEcCKaTa rpyna KaTo
usano.

OpyxectBaTta npaBsAT (PUHAHCOBO MNaHMpaHE, C KOETO Aa nocpelwaT M3njalaHeTo Ha
pa3xoAM W TeKyWWUTe CU 3aab/KeHUs 3a nepuoa OoT AEeBETAECET AHW, BKIOUYUTENHO
obcny>xBaHeTo Ha ¢UHaAHCOBUTE 3aAb/IKeHusa. ToBa (PUHAHCOBO MJaHWpaHe MUHUMU3MPA
MM HanNb/JHO WM3K/AK4YBA MNOTEHUMATHUA ed)eKT OT Bb3HMKBAHETO Ha W3BBHPEAHU
obcrosiTencrea.

PbkoBoACTBOTO Ha KoMnaHWsTa NOAKPEns yCunmsTa Ha AbLEpHUMTE KOMMaHuMK B rpynarta
3a NpuBAMYaHe Ha 6aHKOBM pecypcu 3@ MHBECTMUWM U M3MOJ3BaHE HAa Bb3MOXHOCTUTE,
KOUTO AaBa TO3W BUA (PMHAHCUpaHe 3a ocurypsiBaHe Ha 060poTHU cpeacTBa. O6emMuTe Ha
Te3n MpUBJIEYEHN CpeacTBa Ce noaabpXXaT Ha OnpedeneHn HMBa W Ce pa3pellaBaT cnes
[OKa3BaHe Ha MKOHOMWYeckaTa edgEeKTMBHOCT 3a BCSKO ApyXecTBo. [lonuTukaTa Ha
PbKOBOACTBOTO € HacoyeHa KbM TOBa pAa Habupa duHaHCOB pecypCc OT nasapa noj
dopmMaTa OCHOBHO Ha ASNOBU LEHHU KHMXA (aKumm) N obAroBu MHCTpyMmeHTn (obnuraumm),
KOWTO WMHBECTMPa B AblUEepHUTE CU APYXECTBa KAaTO MM OTMNyCKa 3aeMM, C KOUTO Te Ja
dunHaHcupaT cBom npoekTn. Cblo Taka, y4acTBa B YBENIMUYEHMSAITA HA KanuTana um.s

PUCK OT Bb3MOX>XHO OCbBLUECTBABaHE Ha CAEJIKM MeXAy ApYy>KecTBaTa B rpynara,
YC/IOBMATA Ha KOUTO Ce pas3siMyaBaT OT MNa3apHUTE, KakKTOo U 3aBMCMMOCTTA OT
AeWHOCTTa Ha rpynara

B3aMMOOTHOLWIEHMATA CbC CBbp3aHW nuLUa MNpPoU3TMUYAT MO JIOrOBOPU 3@ BpPEMEHHA
(pvHaHCcoBa nomoLl, Ha AblUEPHUTE APYXECTBa M Mo NOBOJA CAENKM CBbP3aHKU ¢ obuyaliHaTa
TbProBcka AeNHOCT Ha AbLIEPHUTE KOMMNAHUK.

PUCKBT OT Bb3MOXHO OCbLLUECTBSBAHE Ha CAENKM Mexay ApyXecTBaTta B [pynarta npwu
YyCNIOBMS KOUTO C€ pas3siMyaBaT OT MasapHMTE Ce M3pas3siBa B MoeMaHe Ha pUCK 3a
NocTUraHe Ha HMCKa AOXOAHOCT OT NPeAoCTaBEeHO BbTPELIHO-rpynoBo puHaHcupaHe. Jpyr
PUCK, KOUTO MOXe gna 6bAe NOeT € Mpu OCbLWECTBABAHETO HA BbTPELIHO-TPYNOBU
TbProBCKM cCAENKWU, Aa He 6baaT peanusvpaHu AOCTaTb4yHO MNpuxoau, a oT TaM M aobpa
neyanba 3a cboTBETHaTa KOMMNaHUsA. Ha KoHconuanpaHo HMBO TOBa MOXe Aa pednekTupa
HeraTMBHO BbPXY PEHTAbU/IHOCTTa Ha usnaTta rpyna.



B pamMkuTe Ha XonauHra ce M3BbpLUIBAT MOCTOSHHO CAENKW MeXAYy APY>XeCTBOTO-Makka u
OblUepHUTE Apy)XecTBa W Mexay caMuTe AbllepHU ApYyXecTBa, Npou3TMyalim oT
€CcTecTBOTO Ha OCHOBHaTa MM QAEeWHOCT. BcuukM caenkum cbC CBbp3aHWM nunua ce
OCbLLLECTBABAT NpU YC/IOBUS, KOUTO HE ce pa3sinyaBaT OT O0buMYaHUTE Nas3apHU LEHU U
cna3Bankm MCC 24.

EBpoxona Bbnrapus Al ocbluecTBSBa AEWNHOCT 4pe3 AbLUEPHUTE CU APYXKECTBA, KOETO
O3HauyaBa, 4e @MHaAHCOBMTE MYy pe3ynaTaTun ca nMpskKo 3aBUCMMM OT UHAHCOBUTE
pe3synTtaTtu, pasBUTUETO U NEepCneKTUBUTE Ha AbllepHUTe ApyXecTBa. EQHa OT OCHOBHUTE
uenn Ha Espoxong bvnrapua AL e pa peanusmpa 3HauduUTesNIHa CUHeprust Mexay
ObLIEPHUTE CU APYXKECTBa, KaTo CeACTBME OT UHTErpUpPAHETO Ha TpUTE BU3HEC NUHUKN —
3aCcTpaxoBaHe, NM3WHI M npoaaxba Ha aBToMobunu. Jlowm pe3yntatu Ha eaHo Wnun
HAKONKO AblUepHU aApyxectBa 6u Morno ga aosede A0 BAowasaHe Ha dMHaAHCOBUTE
pe3ynTtaTu Ha KoHconmaumpaHa 6asza. ToBa OT CBOS CTpaHa € CBbp3aHO M C LEeHaTa Ha
akuunte Ha EMUTeHTa, KOATO MOXe Ja ce MPOMEHW B pe3yntaT Ha O4vYakKBaHMATA Ha
WHBECTUTOPUTE 3a NMepcnekTMBMTE Ha KOMMNaHuaTa.

YnpaBsieHue Ha pUcka

EneMeHTMTE, O4yepTaBaluMm paMKaTa Ha ynpaB/iieHMe Ha OTAeNHUTE PUCKOBE, Ca MpsSKo
CBbp3aHM C KOHKPETHM Mnpoueaypu 3a CBOEBPEMEHHO MNpeaoTBpaTsBaHe W pellaBaHe Ha
€BEeHTYyaslHM 3aTPyAHEHUS B AelHoCcTTa Ha EBpoxona bvnrapusa AL. Te BkIOUBaT TEKYLL
aHanu3 B cnefHuUTe HarnpaBfeHus:

e [la3apeH Adn, uUeHoBa NOJINTUKA, U3BbpPLIBAHE Ha MAapKETUHIoOBWU NMpoy4yBaHUA U
n3cneaBaHuna Ha pa3BUTUETO Ha Na3apa U Na3apHua aan,

e AKTMBHO ynpaB/1€EHNE Ha MHBECTULUUNNTE B pPa3/IMYHNTE CEKTOPU Ha OTpacCh/ia,

e LSAIOCTHA NOMUTMKA MO YNpaB/IEHNETO HA aKTMBUTE M NACUBUTE Ha APYXECTBOTO C
Len onTMMU3MpaHe Ha CTPYKTypaTa, KauyeCTBOTO M Bb3BPbLIAEMOCTTA Ha aKTUBUTE
Ha ApYXXeCTBOTO;

e ONTUMM3MPAHE CTPYKTypaTa Ha MpUBJIEYEHUTE CpeacTBa C Or/fie OCUrypsiBaHe Ha
NIMKBUAHOCT M HaMansiBaHe Ha MUHAHCOBUTE pPasXxoau Ha APY>KECTBOTO;

e edeKTUBHO ynpaB/ieHMe Ha NapUYHUTE MoToLM;

e ONTUMM3MpPAHE Ha pa3xoauMTe 3a aAAMWHUCTPaUMUS, YNpaB/ieHWE WU 3@ BbHLIHU
yCnyru;

e yMNpaBfieHME Ha YOBELLKUTE pecypcu.

HactbnBaHeTo Ha HenpeaBuaeHW CbOUTUSA, HenpaBuiHaTa oOUeHKa Ha HacToswuTe
TEHAEHUMMU, KaKTO U MHOXECTBO APYrM MUKPO- M MaKpOMKOHOMUYECKU (aKkTopu, moraT Aa
NOBANSAT Ha MpeueHKaTa Ha MEHUIXbPCKUSA €KUM Ha APYXeCTBOTO. EAMHCTBEHUAT HaumH
3a NpeofonsiBaHeTO Ha To3M puck e pabotata ¢ NpodecMoHanncTM C MHOrOroAMLEH OMNUT,
KaKTo M nogAbpXXaHe OT TO3M €KUM Ha MakKCMManaHO MbjlHa W akTyanHa WHOpPMauUMOHHa
6a3a 3a pa3BUTMETO M TEHAEHUMUTE Ha na3apa B Te3n obnacTtu.

FpynaTta e BbBeNa USIOCTHA KOpropaTMBHA WHTErpMpaHa CUCTEMa 3a YynpaB/ieHMEe Ha
pucka. CucrtemaTa nokpuBa BCUUYKKM 6M3HEC cerMeHTM B [pynaTa M uUenTa e Jda ce
NaAeHTUOUUMPAT, aHanusupaT U OpraHu3MpaT PUCKOBETE BbB BCUYKM HamnpasneHus. B
YaCTHOCT, PUCKOBETE B 3acCTpaxoBaTesHUS 6U3HEeC, KOWTO € Hal-rofIeMUAT CerMeHT Ha
Fpynata, ce MWHUMM3UPAT 4Ype3 ONTUMasiHa CeNekuus Ha 3acTpaxoBaTesSIHUTE PUCKOBE,
KOMTO Ce MoeMaT, HanacBaHe Ha Alopaunsita U NageXxnTe Ha aKTUBUTE M NAacUBUTE, KAKTO U



MWUHUMU3MPAHE Ha BanyTHMSA puUcK. EdekTnBHaTta cuctema 3a ynpaBneHWe Ha pucka
rapaHtTMpa Ha pynaTta duHaHcoBa CcTabuaHOCT, BbMApeku npoab/kaBawinTte HGMHAHCOBO-
MKOHOMMYeckn npobnemn B cBeToBeH Mawwab.

YrpaBfeHNeTo Ha pucka uenu aa:

e uvaeHTUdDUUMPA NOTEHUMANHU CbOUTUA, KOUTO MoraT Jda MNoBAMSAAT  Ha
yHKUMOHUPaHeTO Ha pynaTa U NOCTUraHEeTo Ha onpefeneHn onepaTUBHN Lenu;

e KOHTpPO/MpA 3HAYMMOCTTA Ha pUCKa A0 CTEMNeH, KOSATO € cyeTeHa 3a AonycTuMma B
pynaTa;

e MOCTUrHEe DUHAHCOBUTE LieNn Ha FpynaTa npy Bb3MOXHO MO-Masika CTeneH Ha pucK.

MHOOPMALIMA 3A CKJNIIOMEHU TOJIEMU CAOEJIKUW MBEXAY
CBBbP3AHM JINLUA NPE3 TPETO TPUMECEYUE HA 2012T.

[Mpe3 oTYeTHNA NepuoL He Ca CKNYBAHWU rosieMu CAesKn Mexay CBbp3aHu nuua.

30.10.2012 r.

AceH MuHues,

UN3nbaHUTENEH ANPEKTOP



Me)xxanHeH HekoHconanmpaH ®uHaHcoB OTyeT 3a AeBeTTe Meceula Ha 2012 r.

Espoxona Bbnrapusa Al
Me)xxaMHEeH HEKOHCOoJIMANpaH oT4YeT 3a BceobxBaTHUA foxopn
3a peBeTtTe Meceua npuknaousawm 30.09.2012 r.

§=EUROHOLD

30.09.2012 30.09.2011
benexkn XWUN. NnB. XWn. nB.
Mpuxoan oT onepaTuBHa AeWHOCT
Mpuxoan oT AMBMAEHTH 3 171 1,268
Mpuxoan oT dMHAHCOBKM onepaunmn 4 21 5,240
Mpunxoamn oT NNXBun 5 360 1,066
552 7,574
Pasxoau 3a onepaTtMBHa AEANHOCT
Pa3xoau 3a nnuxsu 6 (3,189) (4,072)
Pa3xoaun 3a dmnHaHCOBM onepaumu 7 (116) (194)
Pa3xoaun 3a nepcoHan (197) (351)
Pa3xoaun 3a amopTtmnsaumns (9) (8)
Pa3xoamn 3a ycnyru n apyru pasxoam 8 (861) (915)
(4,372) (5,540)
Meuan6a/(3ary6a) or onepatTuBHa AEUHOCT (3,820) 2,034
Opyrn npuxoam 138 10
Meuvan6a/(3ary6a) 3a nepuoaa npeam aaHbUMU (3,682) 2,044
Pa3xoau 3a gaHbumn o -
Meuan6a/(3ary6a) 3a nepuoaa cnepn AaHbLUM (3,682) 2,044
Apyr Bceo6xBaTeH aoxopn - -
06w BceobxBaTeH goxopa 3a nepuoaa (3,682) 2,044
CbcTaBun: Moanucanm ot nmeTo Ha YC:
/. Fl'eoprueBa/ /Ac. MnHues/

fata: 30.10.2012 .

Te3n duHaHCOBM OoTHETM ca 0406peHn OT YnpasuTenHus ceBeT Ha EBpoxona bwnrapusa Al. benexkuTe ca
Hepa3aesniHa 4acT OT MeXAMHHUA HekoHconuanpaH GprMHaHCOB OTYeT 3a AeBeTTe Meceua Ha 2012 r.



§=EUROHOLD

MexxanHeH HekoHconmanpaH ®uHaHcoB OTyeT 3a AeBeTTe Meceula Ha 2012 r.

Espoxona Bbnrapusa Al
Me)xaAnHEeH HeKOHcoNuanpaH oTyeT 3a (hMHAHCOBOTO CbCTOSIHUE
KbMm 30.09.2012 1.

30.09.2012 2011
benexkn XWN. NB. XWn. nB.
AKTUBMU
AObnrorpaiiHn akKTUBM
MMOTKN, MalLMHN U CbOPBXKEHUS 9 42 34
HemaTepunanHu akTnuemn 10 3 4
ObNrocpoyHu B3eMaHMs OT CBbp3aHU nuua 11 1,075 7,142
TbpProBCKM N APYrN AbATOCPOYHM B3EMAHUA 12 636 936
1,756 8,116
NHBecTLuMM
MHBECTULUMN B AbLUEPHM, aCOLMMPAHN U ApYTH
npeanpusaTms 13 320,420 315,531
KpaTkoTpailHM aKTMBMU
OUHAHCOBW aKTUBMU 14 24 24
KpaTKOCpO4YHM TbproBCKM B3eMaHUS 15 38 44
KpaTKoCcpoyHM B3eMaHUs OT CBbp3aHu nuua 16 3,603 4,354
Opyrn KpaTKOCPOYHU B3eMaHUsA 17 1,317 1,581
Mapn 1 Nnapn4yHM eKBUBANEHTU 18 123 93
5,105 6,096
OBLO AKTUBU 327,281 329,743

Te3n duHaHCOBM O0THETHM ca 0406peHn OT YnpaBuTenHus ceBeT Ha EBpoxona bwnrapusa Al. benexkuTe ca HepasaenHa
4acT OT MEeXAMHHUA HEeKOHCOoNMAnpaH MHaHCOB OTYET 3a AeBeTTe Meceula Ha 2012 r. 4
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Espoxona Bbnrapusa Al
Me)XxaMHEeH HEKOHCOJJIANPaAH oT4YeT 3a (pMHAHCOBOTO CbCTOsIHME (NpoAabJ/IXKeHue)
Kbm 30.09.2012 .

30.09.2012 2011
benexkn XWN. 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
HepasnpeaeneHa nevyanba 106,063 92,149
Tekywa nevanba (3,682) 13,914
O6wo cob6¢cTBeH KanuTtan 275,914 279,596
ObaArocpoyHu nacmsem
3aemMun oT PUHAHCOBM N HEPUHAHCOBU NHCTUTYLMN 20 31,116 34,871
ObNrocpoyHn 3aab/IKEHUS KbM CBbpP3aHM nmua 21 12,262 3,136
43,378 38,007
KpaTkoCcpo4yHM nacuemu
KpaTKOCpOYHM TbpProBCKM 3a4bJIXKEHUS 22 566 489
KpaTKOCpOo4HM 3a4b/HKEHUSA KbM CBbP3aHu nua 23 84 1,088
Opyrn KpaTKOCPOYHU 3a4bIXKEHUS 24 7,339 10,563
7,989 12,140
O6wWo nacuem 51,367 50,147
OBLO0 NACBU N COBCTBEH KAIMUTAN 327,281 329,743
CbcTaBui: Moanucanm ot nmeTo Ha YC:
/I. Fl'eopruesa/ /Ac. MnHues/

fata: 30.10.2012 .

Te3n duHaHCOBM O0THETHM ca 0406peHn OT YnpaBuTenHus ceBeT Ha EBpoxona bwnrapusa Al. benexkuTe ca HepasaenHa
4acT OT MEeXAMHHUA HEeKOHCOoNMAnpaH MHaHCOB OTYET 3a AeBeTTe Meceula Ha 2012 r. 5
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Espoxona Bbnrapusa Al
MexxaMHEH HEKOHCOoIMANPaH OTYET 3a Napu4YyHUTEe noToum
3a peBeTtTe Meceua Ha 2012 r.

30.09.2012 30.09.2011

benexkun XWUN. NB. XWN. NB.
OnepaTtMBHa AEVNHOCT
NMeuan6a/(3ary6a) npean gaHb4YHO obnaraHe (3,682) 2,044
KopurupaHa c:
AMopTusaumnmn 9 8
Mpuxoan oT NNXBU 5 (360) (1,066)
Pa3xoau 3a NUxXBu 6 3,189 4,072
Mpuxoan OT AMBUAEHTU 3 (171) (1,268)
(Neyanbu)/3arybu ot npoga)xba Ha MHBECTULINMU, HETO (17) (5,222)
KopeKkuuun B 060pOTHUS KanuTan:
HamaneHwe/(yBennyeHne) Ha TbpProBCKUTE U APYTN B3EMaHUSA 1,021 3,905
(Hamanenue)/yBennuyeHne Ha TbproBCKUTE U APYTU 3a4b/KEHNS (1,196) (3,701)
HeTeH napvyeH NOTOK OT onepaTMBHa AEeNHOCT (1,207) (1,228)
MHBeCTULIMOHHA AEeAHOCT
Mokynka Ha MHBECTULMU (4,269) (19,156)
Mpoaax6a Ha MHBECTULUN 488 6,033
MocTbnAeHUs OT ANBUAEHTU 171 734
HeTeH napvyeH NOTOK OT MHBECTULMOHHA AENHOCT (3,610) (12,389)
PuHaHCOBa AeHOCT
MocTbnneHnsa oT eEMUTUPAHE Ha LIEHHWN KHUXa - 46,146
MocTbNNEHNS OT NPUBEYEHN CPEACTBA 25,242 68,204
M3nnawaHe Ha NpuBIEYEHN CpeacTBa (19,680) (98,719)
M3nnawaHe Ha IMXBM U KOMUCMOHW MO 3aeMun (715) (1,976)
Opyru noctenneHus/ nnawaHms ot pMHaAHCOBa AENHOCT = (40)
HeTeH napuyeH NOTOK OT (hpMHAHCOBAa AEUHOCT 4,847 13,615
HeTHM napuyHu noToum 30 (2)
MapuyHW cpeacTBa B HayasoTo Ha rogMHaTa 18 93 54
MapuyHn cpeacTBa B Kpasi Ha nepvoaa 18 123 52
CbcTaBui: Moanucanm ot nMmeto Ha YC:

/T. Teopruesa/ /Ac. MnHueB/

fata: 30.10.2012 .

Te3n duHaHCOBM O0THETHM ca 0406peHn OT YnpaBuTenHus ceBeT Ha EBpoxona bwnrapusa Al. benexkuTe ca HepasaenHa
4acT OT MEeXAMHHUA HEeKOHCOoNMAnpaH MHaHCOB OTYET 3a AeBeTTe Meceula Ha 2012 r. 6
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Espoxona Bbnrapusa Al

Me)xxaMHEeH HEKOHCOJIMANPaAH OTYET 3a NPOMEeHUTEe B CO6CTBEHMA KanuTan
3a pgeBeTTe Meceua Ha 2012 r.
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MpeoueHb- Hepasnpege- O6wo

OcHoBEeH Oo6wum MpemueH yeH neHa cobcTBeH

KanuTan pe3epBu pesepB pesepB neyanba kanuTtan

XWi. NB. XWN. NB. XWi. NB. XWi. NB. XWi. NB.  XwWA. 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

YBenumyeHme Ha Kanutan 64,847 - 9,351 - - 74,198
Opyr BceobxBaTeH A0X04 3a

nepuoaa - - - (522) - (522)

Ha 31 pekemBpu 2011 . 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

Mevyanba 3a nepmoaa - - - - (3,682) (3,682)
[Opyr BceobxBaTeH goxon 3a

nepuoaa = = = = = -

Ha 30 centemBpu 2012r. 127,345 6,250 38,714 1,224 102,381 275,914

CbcTaBun:

/T. Teopruesa/

HaTta: 30.10.2012 r.

MoanucaHu ot nmeTto Ha YC:

/Ac. MuHues/

Te3n duHaHCOBM O0THETHM ca 0406peHn OT YnpaBuTenHus ceBeT Ha EBpoxona bwnrapusa Al. benexkuTe ca HepasaenHa
4acT OT MEeXAMHHUA HEeKOHCOoNMAnpaH MHaHCOB OTYET 3a AeBeTTe Meceula Ha 2012 r.
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bene>xxxkn kM Me>xAMHHUSA
HekoHconuanpaH ®nHaHcoB OTyerT 3a
AeBeTTe Meceua Ha 2012 .

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

Mpopaxba Ha aBTOMOGUAN.

1. AHOOPMALINA 3A NKOHOMUYECKATA
rPYnA

EBpoxona Bbnrapua A e ny6aMYHO aKUMOHEPHO
ApyxecTBo, obpa3yBaHo no pepa Ha 4yn.122 ot
3akoHa 3a nybanyHO npegsiaraHe Ha LEeHHU KHUXa 1
un.261 ot TbproBCKUSA 3aKOH.

OpyxecTBoTO € perncrtpmpaHo B Codbunnckn rpagckm
Ccba No dpmpMeHo geno 14436/2006r. n e
obpasyBaHO upe3 cnuBaHe Ha EBpoxong AL,
pernctpupaHo no ¢é.4. N2 13770/1996 r. no onuca
Ha CI'C, n Crtapkom XonauHr Al, perncrpupaHo no
dunpmeHo geno N° 6333/1995 r. no onuca Ha CIC.
Espoxona Bbnrapua Al e cbC cepanviie n agpec Ha
ynpasneHue B rp.Codus, parioH Uckbp, 6yn.
Xpuctodop Konymb N° 43, EMK 175187337.

OpraHu Ha ynpasieHuWe Ha ApYXXeCTBOTO ca: 06L0To
cbbpaHue Ha aKLUMOHEepUTe, HAA30PHUAT
CbBET/ABYCTEMNEHHA CUCTEMA/ U YNPaBUTENHUAT
cbBeT.

1.1 NMpepmer Ha AaenHOCT

[py>XecTBOTO UMa crnefHus npeameT Ha AEAHOCT:
npunaobuBaHe, ynpaBneHue, oueHka u npoaaxba Ha
yyacTusa B 6brapcku U YyXxaecTpaHHU ApPYXeCTBa,
npuaobueaHe, ynpaeneHue u npogaxba Ha
obnuraumn, npnaobueBaHe oueHka 1 npoaaxba Ha
MaTeHTU, OTCTbMNBAHE HA NINLIEH3UM 33 U3MON3BaHe
Ha NaTeHTU Ha APYXXECTBA, B KOUTO [pYy>XXeCTBOTO
yyacTtBa, MHaHCUpaHe Ha ApYyXecTBa, B KOUTO
[OpyxecTBOTO y4yacTaa.

2. OCHOBHM MOJIOXXEHUA OT
CYETOBOAHATA NOJINTUKA HA
MKOHOMMYECKATA IFPYMNA

2.1 baza 3a nsrorBsiHe Ha (pMHaAHCOBUSA OTYET

®OuHaHCcoBMAT oTveT Ha EBpoxona Bvnrapus A e
M3roTBEH B CbOTBETCTBME CbC 3aKOHa 3a
CYETOBOACTBOTO M BCUMYKM MexayHapoAHM
CcTaHaapTv 3a puHaHcoBu otdyeTn (MCOO),
MexayHapoaHu cuetoBoaHun ctaHaaptu (MCQ),
Tb/KyBaHuATa Ha MOCTOAHHUSA KOMUTET 3a
pa3sscHeHus (MKP), TbnkyBaHua Ha KomuTeTa 3a
passicHeHns Ha MC®O (KPMC®O), konTo eheKTUBHO
ca B cuna ot 1 aHyapu 2009 rogmHa n ca npmeTu oT
KomMmucumsta Ha EBponeickus cbos.

[py>XecTBOTO ce e cbobpasnio C BCUYKM CTaHAAPTU
M pa3siCHEHMS!, KOUTO ca NPUJIOXMMM 3@ HEroBaTa
AEHOCT KbM AaTaTa Ha U3roTBsiHE Ha HacTosLWMSA
¢dnHaHCOB OTYeT.

NHamBmnayanHnaT dUHAHCOB OTYET € U3roTBEH B
CbOTBETCTBME C MPUHLMMNA Ha UCTOpMYEecKaTa LieHa C
M3K/oYeHne Ha oHe3n BMHAHCOBU MHCTPYMEHTU U
(pnHaHCOBM Macuem, KOUTO Ca OLLEHEHU Mo
cnpasensinBa CTOMHOCT.

HoBu n nsmeHeHwm CTaHAaQPTU N pa3siCHEeHuUA

Bb3npuetnTe cH4ETOBOAHU MOSIUTUKM Ca
nocnepoBaTeNniHn € Te3u, NpuiaraHu npes
npeaxoaHns oTYETEH Nepuoa, C U3KIKYEeHNEe Ha
cnegHuTe HoBU M uaMeHeHn MCOO un PassicHeHUs Ha
KoMmuteTa 3a passcHeHnsa no MexayHapogHute
CcTaHaapTh 3a pmHaHcoBo oTumTaHe (,KPMCOO"),
Bb3MNpueTn ot JpyxecTBoTo KbM 1 AHyapu 2011 r.:
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e MCC 24 OnoBecTsBaHe Ha CBbp3aHu 1uya
(N3meHeHue), pericTBaw, kbM 1 aHyapu 2011 r.

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

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

e KPMCO®O 19 lMoracsiBaHe Ha pmHaHCoOBM nacusm
C KanutasioBu MHCTPYMEHTM, [EACTBALLO KbM 1
tonu 2010 r.

e MNopobpenus B MCHO (mari 2010 r.)

MpUNoXEHMETO Ha Te3n CTaHAapTu Unu
pas3sicCHEHWs1 € oNMcaHo No-A0NY:

MCC 24 OnoBectsiBaHe Ha cBbp3aHn nnya
(N3MeHeHMe)

CbBeTbT N0 MeXAyHapoAHW CYHETOBOAHW CTaHAAPTH
(CMCCQC) nybnukyBa nameHeHune B MCC 24, koeTo
nosicHsiBa AeduUHMUMNSATa 3a CBbP3aHo nunue. HoBute
aAeduHMuMM nogyeptaBaT cCMMeTpuUYyHaTa rnegHa
TOYKa 3@ B3aMMOOTHOLLEHMSITA CbC CBbP3aHMTE nLa
M nosicHaBaT obcToATENCTBaTa, NPU KOUTO AAAEHO
JINLLE M YNEH Ha K/OYOBMS PbKOBOAEH MepcoHan
B/IMSie BbpXYy B3aMMOOTHOLIEHMSATA CbC CBbp3aHuTe
nvua Ha npeanpuaTneTo. B gonbnHeHwue,
M3MEeHEHMETOo NpeaocTaBs ocBoboxaaBaHe OT
obWwmTe N3NCKBaAHUA 3a ONOBECTSABaHE Ha
CBbp3aHUTE NnLa 3a CAeNIK1 C NPaBUTENCTBOTO UIN
AbpXXaBHW OpraHu 1 npeanpusiTus, KoUTo ca
KOHTPONMPaHW, CbBMECTHO KOHTPOSIMPaHN NN B
KOWUTO MMa CbLLECTBEHO BUSIHME OT CTpaHa Ha
CbLLOTO NPaBUTEJNICTBO UM AbpPXXaBEH OpraH, KakTo
TOBa Ha OTYMTALLOTO Ce npeanpuaTue.
Bb3npremaHeTo Ha M3MEeHEeHMETOo He e OKasaso
BAIUSIHWE BbPXY (PMHAHCOBOTO CbCTOSIHUE UMK
pe3ynTatu OT AeAHOCTTa Ha [py»XecTBoToO.

MCC 32 ®duHaHCOBU UHCTPYMEHTHU:
MNMpeacraesHe (U3meHeHune)

CMCC nybnukyBa M3MEHEHWE, YUpPE3 KOETO Ce
npoMeHs geduHuumnaTa Ha dunHaHcos nacme B MCC
32, 3a fa ce gaje Bb3MOXHOCT Ha npeanpusaTuaTa
Aa knacuduumpaTt eMMcuuTe Ha npasa u
onpeaeneHun onumn Ui BapaHTn KaTo Kanutaaosu
MHCTPYMEHTN. M3MEHEHMNETO € MPUI0XKNUMO, aKo
npasaTta ca AaAeHW NPOMOPLMOHAIHO Ha BCUYKM
CblUecTBYBaLLM COBCTBEHMUMN HA €ANH U CbLUM Knac
HeAepuBaTMBHU KanuTasnoBU MHCTPYMEHTU Ha
npeanpumaTneTo Aa npuaobuat dukcnpaH 6pon ot
cobCcTBEHUTE KanuTanoBu MHCTPYMEHTU Ha
npeanpusaTUETOo 3a duKcMpaHa cyma BbB BCSKa
BanyTa. MIaMeHeHneTo ce rnpuniara peTpoCcneKkTUBHO.
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M3MeHeHMeTOo He OKa3Ba BAUSHUE BbPXY
(PNHaAHCOBOTO CbCTOSIHME WUWN pe3ynTaTu oT
AeNHOoCTTa Ha [ApyXecTBoTo.

KPMC®O 14 lpeannawjaHe Ha MMHUMaJIHO
n3nckBaHe 3a ¢pnHaHcnpaHe (1saMeHeHune)

M3MeHeHMeTO NpemMaxBa HenpeaBuAeHa nocneauua,
Korato npeanpuaTMETO e NpeaMEeT Ha M3MCKBaHMUS 3a
MUHNMAJTHO CDVIHaHCVIpaHe 1 n3BbpLiBa paHHO
nialiaHe Ha BHOCKM 3a MOKPMBAHETO Ha Te3un
n3nckBaHus. aMeHeHneTo no3BonsBa
npeannawaHeTo Ha pa3xoan 3a 6bAell CTax oT
CTpaHa Ha npeanpuaTueTo Aa 6bae npusHaBaHoO
KaTo NEeHCUOHEH aKTUB. I3MeHeHWEeTOo ce npunara
PETPOCNEKTUBHO. pYy>XXECTBOTO He € NpeaMeT Ha
N3NCKBAHNA 3@ MUHUMAJTHO qlechmpaHe B
Bbnrapus u cnegoBaTenHO U3MEHEHMETO B
Pa3sicHeHMeTo He oKa3Ba BUSAHUE BbPXY
(NHAHCOBOTO CbCTOSIHME UMW pe3ynTaTu oT
AenHocTTa M.

KPMC®O 19 lMoracssBaHe Ha (pUHaHCOBM
nacuBu C KannTasioBN UHCTPYMEHTH

PassacHeHneTO NosicHaBa, Ye KanuTanosuTe
WHCTPYMEHTU, EMUTUPAHN 3@ KpeanTop C uen
noracsisaHe Ha MHaHCOB NacuB, OTroBapsAT Ha
W3MCKBaHMATa 3a@ MJ1aTeHO Bb3HarpaxxaeHue.
EMUTUpaHUTE KannTanoBu MHCTPYMEHTU Ce oueHsaBaT
no cripaeeanvBa CTOMHOCT. B cnyyan, ye ToBa He
MOXe Aa Ce HanpaBW HaAeXAHO, MHCTPYMEHTUTe ce
oLeHsaBaT MO cnpaBeAnnBaTa CTOMHOCT Ha NoraceHus
nacue. Bb3HukBawaTa nevanba nnm 3aryba ce
npusHaBa He3abaBHO B TeKyLwwnsa HUHAHCOB
pe3syntaTt. I3aMeHeHNEeTO He OKa3Ba BIMSIHUE BbpXY
(NHaAHCOBOTO CbCTOSIHME MW pe3ynTaTu oT
AEeNHOCTTa Ha [lpy»XecTBoTo.

Mopo6peHna B8 MCOO

Mpe3 ma 2010 r. CMCC nybnukyBa TpeTus cu
Habop OT U3MeHeHus B CTaHAAPTUTE, OCHOBHO C Len
npeMaxBaHeTo Ha HAKOW HenocneaoBaTeIHOCTU U
U3SICHABAHETO Ha POpMYIMPOBKMTE. 3a BCEKMU
CTaHAapT CbLLeCTBYBAT OTAE/THN NPEXOAHMU
pasnopenbu.

MPUNOXKEHMNETO Ha CNefHUTE U3MEHEHUS € AOBENO
[0 MPOMEHUN B CYETOBOAHUTE MOMUTUKM, HO 6e3 Aa
0Ka3Ba B/NSIHWE BbPXY (DMHAHCOBOTO CbCTOSIHWE MK
pe3ynTaTtu oT AeiHoCTTa Ha [pyXecTBoTo.

¢ MC®O 3 BbuzHec koMbuHaynu: OnunuTe 3a
OUEHKa, KOUTO Ca Ha pas3noJsioXeHue 3a
HekoHTponupauwoTo yyactne (HKY) 6axa
n3MeHeHn. EgMHCTBEHO KOMMOHeHTH oT HKY,
KOUTO NpeacTaBnsaBaT ceralHo yyacTue B
cobcTBEHOCTTa, KOETO AaBa NpaBo Ha
npuTexaTens Cu Ha NpornopunoHaneH asn oT
HETHWTE aKTMBW Ha NpeanpuaTMETO B Clyyal Ha



Benexxkmn kbM MexxanHHUA HekoHconuampaH ®PuHaHcoB OTUeT 3a AeBeTTe Meceua Ha 2012 r

NUKBUAaUMs, cneaBa Aa Ce OLEHABAT MM MO
cnpaseasiMBa CTOMHOCT, UK MO
NponopUNOHaNHMA A4S/ Ha CEerawHoTo y4yacTue B
cobCTBEHOCTTa Ha pasrpaHUYMMNTE HETHM aKTUBMU
Ha NpuaobmuBaHOTO NpeanpuaTue. Bcuuku apyrum
KOMMOHEHTWU cneaBa Aa ce oLueHaABaT no
cnpaBeasMBaTa UM CTOMHOCT Ha AaTaTa Ha
npngobunBaHeTo.

ToBa nogobpeHune NosicHABA, Y€ U3MEHEHUATA B
MC®O 7 ®uHaHcoBU MHCTPYMEHTU:
OnoBectsiBaHnsi, MCC 32 @uHaHcoBn
nHcTpymeHTu: lpeacrassHe n MCC 39
®uHaHcoBU UHCTPpyMeHTH: [pyu3HaBaHe u
oueHsIBaHe, KOUTO eIMMUHUPAT 0CBO6OXAaBaHETO
OT YCNIOBHO Bb3HarpaxaeHwe, He ce npunarar 3a
YC/IOBHO Bb3HarpaxaeHue, KOeTo Bb3HMKBa OT
6u3Hec koMbuHaumn ¢ gatn Ha npuagobumsaHe,
npeaxoxaawm npunaraHeto Ha MCOO 3
(npepaboTteH npe3 2008 r.). Tosa nogobpeHune
CbLLO M3MCKBa npeanpuaTveTo (Npu egHa 6musHec
KoMbuHaumMsa) Aa oc4eToBOAM 3aMsHaTa Ha
caenkuTe 3a njawade Ha 6asata Ha akuMKn Ha
npngobuBaHoTo NpeanpusaTue (CbrnacHo
3aab/KeHre nnm 4o6poBoNHO), T.e. Aa OTpasu
OTAENHO Bb3Harpa)kaeHWeTo n pasxoauTte cnep
KoMbuHaumaATa.

e MC®O 7 drHaHCOBU MHCTPYMEHTH -
OnoBecTsiBaHMsA: V/I3MeHeHNeTo e NpeaBUAEHO C
Len onpocTsiBaHe Ha NpefocTaBsHUTe
OMoBeCTsIBaHUA Ype3 HamMansBaHe Ha obema Ha
OMOBEeCTSABaHMATa, CBbpP3aHu C NpuUTeXaBaHuTe
obe3neyeHns n nogobpsiBaHeTo Ha
OMOBEeCTABaHMSATa Ype3 U3MCKBAHE Ha KayecTBeHa
nHdopMaums, 3a ga ce NpeacTaBu KOHTEKCTa, B
KOWTO Ce NpefoCTaBs KonMyecTBeHaTa
MHdopMauus.

¢ MCC 1 lMpeacraBsHe Ha pUHaAHCOBH OTHETH:
M3MeHeHMeTo NosACHsIBa, Ye NpeanpusaTMeTo Moxe
Aa npeacTtaBy aHanms Ha BCEKM KOMMOHEHT OT
apyrms BceobxBaTeH A0X0A4 UM B OTYETaA 3a
npoMeHuTe B COH6CTBEHMS KanuTan, nimn B
NosicHUTeNnHuTe 6enexkn KbM MUHAHCOBUS OTYET.

e MCC 27 KoHconngnpaHu 1 HHANBHAYaJTHHN
¢duHaHcoBmn oryermn: Tosa nogobpeHune
nosiCHsABa, 4ye nocneasawimnte npomermn B MC 27
HanpaBeHW B pe3yaTaT Ha uaMmeHeHusa Ha MCC 21
EgekTn oT npoMeHn BbB BayTHUTE KypCoBeE,
MCC 28 UHBecTuymmn B acoynmnpaHu rnpeanpusaTms
n MCC 31 [sn10Be B CbBMECTHU MPEANPUSITUS Ce
npunaraT NpoCrneKTUBHO 3a roAMLWHW NEPUOAN,
3anoyBawn Ha nnu cneg 1 tonu 2009 r. unm no-
paHo, korato MCC 27 e npuioXxeH no-paHo.
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MCC 34 Me>xgnHHO ¢pMHaHCOBO OoT4YMTaHe: ToBa
nonobpeHne M3NcKBa AOMbIAHUTENHN
ONoOBEeCTABaHUSA 3a CnpaBensinBmM CTOMHOCTU U
npoMeHn B KBanndmrKaumnaTa Ha HGUHAHCOBMU
aKTMBW, KaKTO M MPOMEHN B YCIIOBHUTE aKTUBU U
nacuBmn B MEXAMHHUS CbKpaTeH (PMHAHCOB OTYET.

¢ KPMC®O 13 lIporpamu 3a JIOSI/THOCT Ha
K/imeHTHTe: ToBa nogobpeHne NoscHsABa, ye
KoraTto crnpasejsiMBaTta CTOMHOCT Ha OTMyCcHaTuTe
KpeanTun e oueHeHa Ha 6a3a CToMHOCTTa Ha
TOYKUTE, 3@ KOMUTO Te MoraT Aa 6bvaaT
M3MNon3BaHW, CyMaTa Ha OTCTbMKUTE NN
CTUMYNUTE, KOSATO Ce NPeAoCTaBs Ha KIMEHTH,
KOraTo He y4yacTBaT B CxeMmaTa 3a OThnycHaTtu
TOYKM, CieaBa Aa Cce B3eMe npeasua.

My6suKyBaHM CTaHAAPTU, KOUTO BCE Olle He ca
B CWJ1a M He ca Bb3NpUeTH No-paHo

My6nmMkyBaHUTe CTaHAApPTW, KOUTO BCE OLLE He ca
,D,e[/'ICTBaU.lM U He Ca NpuUnoXXeHn No-paHo Ao
JaTaTa Ha u3gaBaHe Ha PMHAHCOBMUS OTYET Ha
JOpyxecTtBoTO, ca nsbpoeHun no-gony. CnncbKkbuT
BKJ1lO4YBa CTaHAApPTUN U pa3dACHEHUA, KOUTO
[py>XecTBOTO B pa3yMHa CTeneH o4yakBa Aa
NOBNUAAT Ha[ ONOBECTABaAHUATA, CbVIHaHCOBOTO
CbCTOSIHWE M pe3ynTaTuTe oT AeAHOCTTa, KoraTo Te
ce npunarat B 6baelle. [IpyXecTBOTO Bb3HaMepsBa
Aa NMpUIoXN Te3N CTaHAapTWU, KoraTo Te B/isi3aT B
cunna.

MCC 1 lNMpeagcraBssHe Ha (pMHaAHCOBH OTYETH
(N3mMeHeHne) - NpeacrassHe Ha No3vMyMuTe B
APyrus BceobxBaTeH goxon

M3MeHeHneTo BM3a B CMJa 3a roAMLWIHKM Nepuoan,
3anoyBalum Ha nnu cneq 1 vonn 2012 r.
M3meHeHnaTa B MCC 1 NnpoMeHsT rpynmMpaHeTo Ha
nosmumnte, npeacraseHn B OTyeTta 3a BceobxBaTHMSA
aoxoga. Mosmuynmte, KOMTo MoraT Aa 6bvaar
peknacuduumpanu (unm "peumknupanmn") B
neyanb6arta nnu 3arybata B onpeneneH MOMeHT B
6baewieto (Hanpumep, Npu OTAUCBAHE NN
ypexgaaHe), cneisa Aa ce NpeacTaBAT OTAEeNHO OT
no3numMnTe, KOMTO HMKOra HaMa aa 6baat
peknacuduumpanu. U3ameHeHneTo 3acsara
€INHCTBEHO NpeACTaBAHETO N HE OKa3Ba B/INSHUE
BbpXY (OMHAHCOBOTO CbLCTOSIHME WU pe3ynTaTu OT
AerHocTTa Ha [pyxecTBoTo. [IpyXXecTBoTO € B
rnpoLec Ha oueHKa Ha eheKkTUTe OT N3MEHEHUETO
BbpXYy (DMHAHCOBOTO CbCTOSIHWE WM pe3ynTaTuTe oT
AerHocTTa. ToBa U3MeHeHMe BCe Olle He e NpUeTo
ot EC.

MCC 12 flaHbymn Bbpxy aoxoaurte (U3meHeHue)
- Bb3ctaHOBsiBaHe Ha 6a30BM aKTUBM
M3MeHeHMeTO B/IM3a B cMna 3a roguLWHN Nepmoau,
3arno4ysawm Ha wnu cnep 1 aHyapum 2012 r.
MN3MeHeHneTo nosicHsBa onpeaensHeTo Ha
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OTCpOYEHMUTE AaHbUM 32 UHBECTULIMOHHU UMOTH,
OLleHeHM No cnpaBeasnBa CTOMHOCT. TO BbBeXAa
060pMMOTO NpeanosioXeHne, Ye OTCPOUEeHUTe
AaHbUM BbpPXY MHBECTULWNOHHM MMOTHU, OLLEHEHM MO
cnpasegsivBa CTOMHOCT CbrlacHO MoJena 3a
cnpasegnunea ctolHocT B MCC 40, Tpsibea aa ce
onpenensT Bb3 OCHOBA Ha ToBa, 4Ye 6anaHcoBaTa UM
CTOMHOCT LWe 6bae Bb3CTaHOBEHa 4Ype3 npogaxba. B
AOMbJ/IHEHNE, U3MEHEHMNETO BbBeX4a M3NCKBaHeTo,
ye M34YMCNIeHUTE OTCPOYEHU AaHbLUM BbPXY
HeaMopTU3MpyeMnTe akTMBMU, KOUTO Ca OLLEHEHU
ypes NpuioXeHne Ha Moaena 3a npeoueHka B MCC
16, BuHaru TpsibBa Aa ce onpenenaT Ha 6asa
npogaxbaTta Ha akTmBa. [py>XeCcTBOTO He O4YaKBa
HAKaKbB edeKT BbpXy (OUHAHCOBOTO CbCTOSAHNE NN
pe3ynTaTtu OT AelHOoCTTa. ToBa M3MeHeHuMe BCe olle
He e npueTo ot EC.

MCC 19 fJoxogn Ha HaeTtn iinya (U3mMeHeHuns )
N3MeHeHMeTOo BNM3a B CMa 3@ FOAULLHK Nepuoau,
3ano4salwin Ha unu cneq 1 aHyapu 2013 r. CMCC
nybnukyea peanua naMeHenums s MCC 19. Te
BapupaTt oT pyHAAMEHTaIHN NPOMEHMN, KaTo
HanpuMep NpeMaxBaHEeTO Ha KOPUAOPHMSA NOAXOA U
KOHLUEeNnuMaTa 3a o4akBaHaTa Bb3BpbLLaeMocCT Mo
aKTUBMTE Ha NJiaHa, A0 MPOCTU Pa3siCHEHUS U
npoMeHun BbB POpPMyMpoBKaTa Ha TekcToseTe. lo-
pPaHHOTO NpuiaraHe e pa3pelleHo. [pyXecTBoTo € B
npouec Ha oueHKa Ha epeKkTUTE OT U3MEHEeHMATa
BbpXY (OMHAHCOBOTO CbCTOSAHUE WU pe3yNTaTuTe OT
AenHocTTa. Te3n n3MeHeHns BCe OLle He ca NpUueTu
ot EC.

MCC 27 UnanBnayaiHm ¢puHaHCOBU oTYETH
(Mpepa6oreHr)

CTaHgapTbT B/iM3a B cMia 3a roguiHn Nnepunoau,
3ano4sawm Ha unu cneq 1 aHyapu 2013 r. KaTto
nocneavua oT BbBexaaHeTo Ha HoBute MCP®O 10 un
MC®O 12 ToBa, koeTo octaBa B MCC 27, ce
orpaHmMyaBa A0 CYETOBOAHO OTYMTAHE Ha AbLUEPHU
ApYXeCTBa, CbBMECTHO KOHTPOJMPaHW NpeanpusaTmns
M acoummpaHun nNpeanpusaTus B UHAMBUAYANHUTE
¢durHaHcoBM oTyeTun. Mo-paHHOTO NpunaraHe e
pa3pelleHo. [lpy>XecTBOTO € B NMpoOLEC Ha OLleHKa Ha
edeKkTUTe OT TO3U CTaHAapT BbpXy (MHAHCOBOTO
CbCTOSIHUE UM pe3ynTaTtuTe OT AEeMHOCTTa.
CraHgapTbT BCe ouwe He e npuet oT EC.

MCC 28 MHBecTHYUNMN B acoynnpaHn
npeanpusTUs 1 CbBMECTHM NMpeanpyusITUs
(MpepaboreH)

CTaHpapTbT B/IM3a B cvna 3a roguiHn nepnoau,
3ano4sawm Ha unu cnep 1 aHyapu 2013 r. KaTto
nocneauvua oT BbBeXaaHeTo Ha HoBute MCOO 11 un
MC®O 12 MCC 28 b6ewe npemmeHyBaH MCC 28
UHBECTULUMN B acoumupaHu rnpeanpusaTus v
CbBMECTHU npeanpusaTns. CTaHAapTbT ONUCBa
MpUIOXEHNETO Ha MeToAa Ha CoObCTBEHUS KanuTan
Mo OTHOLUEHME Ha MHBECTULMNTE B CbBMECTHM
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npeanpusaTUA KaTto AOMb/IHEHME KbM acoummpaHuTe
npeanpusaTus. No-paHHOTO NpuaaraHe e paspeLleHo.
[py>XecTBOTO € B NMpoLec Ha oLeHKa Ha edeKkTuTe oT
TO3W CTaHAapT BbPXY (PMHAHCOBOTO CbCTOSTHUE UN
pe3syntatuTe oT AelHocTTa. CTaHAapTbT BCE OLLE He
e npueTt oT EC.

MCC 32 duHaHCOBU NMHCTPYMEHTH
(N3meHeHne): lNpeacraBssHe — HeTHO
npeacraBssHe Ha PMHAHCOBU aKTUBU U
cmnHaHCcOBM nacusm

M3MeHeHMeTO BM3a B cuMna 3a roguWwHN Nnepmoau,
3ano4ysawm Ha unu cneq 1 aHyapu 2014 r. Toea
MU3MEeHeHMe MOsICHABA 3HAYEHNETO Ha ,MOHACTOSALEM
MMa 3aKOHOBO B/IA3/10 B CM/1a NpaBo Aa HeTupa” n
CbLLO Taka MOsICHsABa NpuiaraHeTo Ha Kputepuute
Ha MCC 32 3a HeTHO npeacTaBsHe Npu CUCTEMU 3a
CeTb/IMbHT. M3MeHeHunaTa Ha MCC 32 ce npunarart
peTpocneKkTUBHO. Mo-paHHOTO NpuaaraHe e
pa3pelweHo. Korato, obaye npeanpusaTMETO B3eMe
pelweHne aa rm NpuaoXu c No-paHHa agata, To
cneiBa Aa OrnoBeCcTU TO3M (paKT M CbLLO Aa Hanpaswu
OMOBeCTABaHUATA, N3UCKBAHU OT U3MEHEHUSATA Ha
MCO®O 7 HeTHo nipeacTassiHe Ha (puHaHCOBU aKTuBu
n puHaHcoBu akTnem. [pyKeCTBOTO € B NPOoLEC Ha
oueHKa Ha edeKTUTe OT UBMEHEHMETO BbpPXY
(PMHAHCOBOTO CbCTOSIHUE UK pe3ynTaTute oT
AenHocTTa. ToBa U3MEHEHMe BCe OLLe He e NpUeTo
oT EC.

MC®O 7 ®duHaHCOBHN NHCTPYMEHTH:
OnoBecrsiBaHnsa (N3meHeHne) - Mopo6pexHn
M3UCKBaHUSA 3a onoBecTABaHe Ha OTNMCBaHMUATA
M3MeHeHMeTo BM3a B cuia 3@ rogmLIHN Nepuoau,
3ano4yBawm Ha wian cneg 1 onm 2011 r.
M3MeHeHMeTo M3NCKBa AOMbIHUTENHO OMOBECTSIBAHE
OTHOCHO (PMHAHCOBW aKTUBWU, KOUTO Ca
NpexBbpaeHn, HO He ca OTNUCaHu, 3a Aa ce aaae
Bb3MOXXHOCT Ha notpebutena Ha UHAHCOBUS OTYET
Aa pa3bepe B3aMMOOTHOLUEHUETO C Te3UN aKTUBH,
KOWTO He ca 6unm oTnncaHn n CBbp3aHUTe C TAX
nacueu. B gonbnaHeHMe, NU3IMEHEHNETO N3NCKBA
OnoBecTsABaHe Ha NpPoAb/IXKAaBALLOTO y4yacTue B
OTNMCaHUTE aKTMBMW, 3a Aa Ce AaAe Bb3MOXHOCT Ha
noTpebuTtens aa oueHW xapakTepa UM U PUCKOBETE,
CBbp3aHW C NPOABLXKABALLOTO y4yacTue B Te3un
oTnMcaHu akTueu. ToBa M3MEHEHMe 3acsira
€AMHCTBEHO onoBecTsBaHMsaTa. IamMeHeHneTo HaMa
edeKT BbpXy (PDMHAHCOBOTO CbCTOSIHME UMN
pe3yntatu oT AeAHOCTTa Ha [py>XeCcTBOToO.

MC®O 7 duHaHCOBN MHCTPYMEHTHU:
OnoBecrsiBaHuss (U3mMmeHeHne) - HeTtHo
npeacraBsfsHe Ha PUHAHCOBU aKTUBU U
th1MHaAHCOBMU aKTUBMU

ToBa n3MeHeHWe BAM3a B Cua 3a FoAULLIHU
rnepuoau, 3anoysalun Ha unv cnep 1 adyapum 2013 r.
ToBa U3MeHeHMe BbBeXAa M3NCKBAHWA 3a obwun

11



Benexxkmn kbM MexxanHHUA HekoHconuampaH ®PuHaHcoB OTUeT 3a AeBeTTe Meceua Ha 2012 r

onoBecTaBaHUA. Te31n OnoBecTsaBaHUS Lie
npefocTaBAT Ha noTpebutennte Ha UHaHCOBMUS
oT4yeT nosiesHa nHdopmaums, 3a Aa MoraTt Te Aa
oueHAT edeKkTa Uan NnoTeHunanHus edekT oT
cnopasyMeHusaTa 3a HeTupaHe BbpXy (PMHAHCOBOTO
CbCTOSAHUE Ha npeanpuaTneTo. MaMeHeHusTa Ha
MC®O 7 ce npunaraT peTpoCneKTUBHO. [pyXeCcTBOTO
€ B Npouec Ha oueHKa Ha edeKTuTe OT M3MEHEHUNETO
BbpXYy (PMHAHCOBOTO CbCTOSIHME WAWN pe3ynTaTuTte ot
AenHocTTa. ToBa U3MEHeHMe BCE Olle He e NPUeTo
ot EC.

MC®O 9 PuHaHCOBM NHCTPYMEHTH:
Knacnegpnkayms m oyeHsiaHe

CTaHaapTbT B/IM3a B cvna 3a rognHn Nnepnoau,
3ano4ysawm Ha nnun cneg 1 aHyapm 2015. MCoOO 9,
KaKTo e nybnnkKyBaH, oTpa3siBa NbpBaTa dasa oT
paboTtata Ha CMCC 3a nogMsaHa Ha MCC 39 n e
MPUAOXMM 3a KnacndukaumsaTa n oueHsIBaHETO Ha
¢nHaHCOBM aKTMBMK, KaKTo ca aedunHnpaHmn B MCC
39. ®aza I Ha MC®PO 9 we nma cblecTBeH edekT
BbpXy (i) kKnacndukaumsaTa 1 OLEHABAHETO Ha
durHaHcoBM akTuBM U (ii) NpoMsiHa B OTYMTAHETO 3a
Te3M NpPeanpusaTns, KOMTo ca onpeaennnm
OLleHABaHeTO Ha (PMHAHCOBU NAcMBU NOCPEACTBOM
onuusaTa 3a cnpasegsnea CTOMHOCT. Ha nocnepsawm
etanu, CMCC we agpecupa CH4eTOBOAHOTO OTYMTaHe
Ha XeaXxuHra n obesueHkaTa Ha PUHAHCOBM aKTUBMU.
MpuKNOYBAHETO Ha TO3M NPOEKT Ce o4YakBa npes3
nbpBaTa NonoBuHa Ha 2012 r. [1pyxecTBoTO € B
rnpouec Ha oueHKa Ha edekTuTe OT To3M CTaHAapT
BbpXYy (PMHAHCOBOTO CbCTOSIHME WAWN pe3ynTaTuTte oT
penHoctTta. CtaHaapTbT BCe owe He e npuet oT EC.

MC®O 10 KoHconnampaHn (puHaHCOBU OTHETH
CTaHgapTbT B/iM3a B cMia 3a roguliHn Nnepuoau,
3ano4ysawm Ha unu cneg 1 aHyapu 2013 r. MCoOO
10 3ameHs vacTtTa ot MCC 27 KoHconmanpaHu v
UHANBUAYA/THN (PMHAHCOBM OTYETH, KOATO agpecmpa
CYETOBOAHOTO OTUYMTaHe B KOHCONMAMpaHuTe
¢dbvHaHCcoBM oTyeTn. TOM BKJIKOUBA U BbMNpOCUTE,
nosaurHatn B MNMKP-12 KoHconugaums - npeanpusiTus
CbC crieymnasHo rnpeaHasHadeHne. MCOO 10
onpeaens Mogena Ha eANHNUYHUS KOHTPOJ, KOUTO €
MPUAOXMM 3@ BCUYKWN MPeanpusaTms, BKIIOUYUTENHO
Te3n CbC cneumanHo npegHasHadeHue. B cpaBHeHune
C U3NCKBaHMATaA, KOUTO cbuiecTByBaxa B MCC 27,
HanpaseHuTe ype3z MCOO 10 npoMeHu M3NCKBAT OT
PBbKOBOACTBOTO Aa yNpaXxHsBa 3HauMTesHa
rnpeleHKa rnpu onpeaensHeTo Ha ToBa KOu
npeanpuaTUsa ca KOHTPOMpaHu U cnegoBaTesniHoO 3a
KOM OT TSIX Ce U3MUCKBa Aa 6baaTt KOHcoNMAMpaHu oT
KOMMNaHuaTa-Manmka. [Jpy>ecTBoTo e B nNpoLec Ha
OLleHKa Ha edeKTUTe OT TO3M CTaHAAPT BbpPXY
(VHAHCOBOTO CbCTOSIHME UM pe3ynTaTuTe oT
aeriHocTtTa. CTaHAapTbhT BCe ouwe He e npuet ot EC.
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MC®O 11 CbBMeCTHHM criopa3syMeHus
CraHAapTbT BIM3a B Cu/la 3a roAULLHW Nepuoan,
3anoysawm Ha wim cnep 1 aHyapu 2013 r. MCOO 11
3aMeHs MCC 31 JsnioBe B CbBMECTHU MPEANPUSITUSI N
MKP-13 CbBMECTHO KOHTPOJINPaHU NPeANPUSITNS —
Hernapu4yHu BHOCKU OT yqacTtHuymte. MCOO 11
npeMaxsa onuuaTa 3a CHETOBOAHO OTYMTaHE Ha
CbBMECTHO KOHTponupaHute npeanpusatmsa (CKIT)
ypes M3MoJI3BAHETO Ha NpornopuMoHanHa
KoHconugauusa. Bmecto ToBa CKIl, koeTo oTroBaps
Ha AeduHMUMATa 3a CbBMECTHO NpeanpusTue,
TpsibBa Aa 6bAe OTYMTaHO CYETOBOAHO Ype3
NPpUNOXEHNETO HA KanuTanosBus MeToa.
[py>XecTBOTO e B NpoLec Ha oueHKa Ha edekTuTe oT
TO3M CTaHAApPT BbpXY UHAHCOBOTO CbLCTOSAHUE NN
pe3syntatuTe oT AeillHocTTa. CTaHAapTbT BCE Oue He
e npueTt oT EC.

MC®O 12 OnoBecrsiBaHe Ha AsJ10Be B ApPyrun
npeanpuvuaTus

CTaHaapTbT B/M3a B cuia 3@ roAULLHKU nepuoam,
3anoysawm Ha win cneg 1 avyapu 2013 r. MCOO 12
BKJ/1HOUBA@ BCUYKM OMOBECTSABAHUSA, KOUTO NO-paHO
6sxa skntoveHn B MCC 27 n konto 6axa cBbp3aHu C
KOHCONuAnpaHuTe GUHAHCOBUN OTYETU, KAKTO U
BCMYKM OMNOBECTSABAHMSA, KOUTO npeamn b6sxa
BkAtoYeHu B MCC 31 [Js/10Be B CbBMECTHU
npeanpusatnsa n MCC 28 UHBecTuunmn B acounmnpaHm
npeanpusaTus. Te3an onoBecTaBaHUS Ca CBbp3aHu C
y4yacTMeTO Ha NpeanpusTMETO B AbLUEPHU
ApYyXeCcTBa, CbBMECTHM CNOpa3yMeHus, acoummpaHm
npeanpusaTUSa U CTPYKTYPUPaHW NpeanpusaTms.
M3uckBaT ce U peamua HOBU OMOBECTSABAHUS.

[ py>XecTBOTO € B npoLec Ha oueHka Ha edekTuTe oT
TO3M CTaHAApT BbpPXYy (PUHAHCOBOTO CbCTOSIHUE UK
pesyntatuTe oT gerHoctTa. CTaH4apTbT BCE Olle He
e npuet ot EC.

MC®O 13 OyeHsiBaHe o cnpaBef/insa
CTOMHOCT

CTaHpapTbT B/M3a B cMia 3a roguHn nepnoau,
3ano4yBawm Ha unu cnea 1 aHyapu 2013 r. MCOO 13
npeacraBnsiBa €e4uH N3TOYHMK Ha HACOKM 3a BCUYKMU
oueHkn cbrnacHo MCO0O. MCOO 13 He npoMeHs
M3NUCKBaHMATa Kora OoT NpeanpusaTUETO Ce M3NCKBa
[a 13non3Ba cnpasensimea CTOMHOCT, NO-CKOPO
npeaocTaBsi HACOKM 3a TOBa Kak Jla Ce OLUeHsiBa TS
cbrnacHo MC®O, koraTto ToBa Ce U3NCKBa Un e
no3soneHo. CTaHAapTbLT C/ie4Ba Aa ce npuiara
MPOCNEKTUBHO M MNO-PaHHOTO NpuaaraHe e
paspelleHo. [Ipy>KecTBOTO € B NpoLec Ha OLEeHKa Ha
edeKTnTe OT TO3U CTaHAAPT BbPXY (PUHAHCOBOTO
CbCTOSIHUE UK pe3ynTaTuTe OT AEeMHOCTTa.
CraHpapTbT BCe oue He e npueT oT EC.
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KPC®MO 20 Paszxoamn 3a pa3KpnBKa BbB
dazara Ha ekcnsioataynsi Ha NOBbPXHOCTTa Ha
PYyAHHNK

N3MeHeHMeTOo BNM3a B CMa 3a FOAMLIHU NEPUOAM,
3ano4sawn Ha unu cneq 1 aHyapu 2013 r. Toea
M3MeHeHue ce npunara camo 3a pa3xoam 3a
pa3KpuBKa, KOUTO Bb3HMKBAT OT AEWHOCTU 3a
M33eMBaHe Ha BBbIIULWHM 3anacu, U3BbPLUEHU Ha
NOBBbPXHOCTTA Ha PYAHMK (eKcnaoaTauMoHHMU
pasxoaun 3a pa3kpuska). Pasxoagute no
M3BbPLUIBAHETO Ha AENHOCTM 3@ pa3KpuBKa BOAAT A0
ABe Bb3MOXHM NON3M: @) NPOM3BOACTBOTO Ha pyAa
KaTo MaTepuarneH 3anac B TeKywusa nepuog n/vnm 6)
nopobpeH AoCTbN A0 pyAa, KosTo we 6bae n3seta B
eavH 6baew nepmoa (aktue, popMMpaH OT pasxoam
3a pa3kpuska). Korato pa3xoauTte He morat
cneunduyHo aa 6bAaT pasnpeneneHn Mexay
npousBefeHusa 3anac npes nepuoja v akTuBea,
dopMupaH oT pa3xoamuTe 3a paskpuska, KPMCOO 20
M3NCKBa NpeanpusaTUeTo Aa u3nonssa 6a3a 3a
pa3npeaeneHue, Bb3 OCHOBA Ha YMeCTHa
npoun3BoAcTBeHa MsApkKa. MNo-paHHOTO nNpunaraHe e
pa3pelueHo. [Ipy>ecTBOTO € B NpoLecC Ha OLUeHKa Ha
edekTnte oT HOBOTO KPOCMO BbpXY HDMHAHCOBOTO
CbCTOsIHWE UnNu pesyntatute ot genHoctTa. KPMCOO
20 Bce ouwe He e npueTo oT EC.

2.2 CpaBHMTEJIHU flAHHU

Espoxona Bvnrapusa Al npeacrass cpaBHUTENHA
MHOpMaumMa 3a eanH NpeaxoneH Nepuoa.

2.3 ®DyHKUMOHaJsIHa U OTYeTHa BajnyTa

dyHKUMOHaNHaTa u oT4yeTHa BanyTa Ha [py>XecTBOTO
e 6bbnrapckuart nes. [JaHHUTE B oT4YeTa U
NPUNOXEHNATa KbM HEro ca npeacraBeHu B Xunaam
nesa. OT 1 aHyapu 1999 rogmHa 6bNrapckuaT fieB e
C puKcupaH Kypc kbM eBpoTo: 1,95583 neBa 3a 1
eBpo.

Mapu4yHMTE CcpeacTBa, B3EMAHUSA U 3a4bJIXKEHUS,
OEHOMUHMPaHW B YyXaecTpaHHa BasnyTa, ce oTuuTtaTr
B JleBOBaTa paBHOCTOMHOCT Ha 6a3a BanyTHUS KypcC
KbM AaTaTa Ha onepauusaTa U ce NpeoLeHaBaT Ha
rogmuwHa 6asa KkaTto ce nsnonsea opuLUManHUAT Kypc
Ha BHB Ha nocneaHus paboTeH AeH OT rognHara.

2.4 CyeTOBOAHMU NPEAnoOJSIOKEHUNA N
npuénusuTeNHN CHETOBOAHU OLIEHKH

N3roTBsiHe Ha PMHAHCOBUS OTYET B CbOTBETCTBUE C
MCC un3uckBa pbKOBOACTBOTO Aa npwuiara
npubAN3NTENHN CHETOBOAHWN OLEEHKN U
npeanosioXXeHns, KOUTO OKa3BaT BIMAHME BbpPXY
oTYeTEHUTE aKTMBWU U NMacuUBKU, N OMOBECTABAHETO Ha
YCNOBHUTE aKTUBM M NAacuBM KbM AaTaTa Ha
6anaHca. Bvnpeku ye oueHkuTe ca 6a3mpaHn Ha
3HaHWETO Ha PbKOBOACTBOTO 3a TeKyLM Cbbutug,
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AencTBuTEeNnHUTE pe3ynTaTn MOXeE Aa Ce pa3sindaeaT
OT U3MNosI3BaHNTE CHETOBOAHU OLEHKWN.

2.5 MNpuxoaun

MpuxoanTte B [py>XecTBoTO ce npu3sHaBaT Ha 6asza
NPUHLKXIMAE Ha HAYNCNABAHETO M [0 CTerneHTa, A0
KOSITO CTOMAHCKUTE U3roam ce npuaobmsar ot
[py>XecTBOTO M AOKOJIKOTO NpuxoauTe morat
HaZ4exAHOo Aa ce U3MepAT.

Mpu npodax6a Ha CTOKU NpUXoauTe Ce MpMU3HaBaT,
KOraTo BCUYKWN CbLUECTBEHM PUCKOBE M MOM3KN OT
co6CTBEHOCTTa Ha CTOKMTE MpeMMHaBaT B KynyBaua.

Mpu NpefoCcTaBSHETO Ha YCyru NpUxXoauTe ce
Nnpu3HaBaT, OTYMTANKN eTana Ha 3aBbPLUEHOCT Ha
caenkaTta KbM gaTaTa Ha oTyeTa 3a hMHaHCOBO
CbCTOSIHME, aKo TO3M eTan MoXe HagexaHo Aa 6bae
M3MepEeH, KakTo U pa3xoanTe, U3BbPLLEHMU MO
caenkara.

MpuxoaguTe OT AMBUAEHTU Ce NpU3HaBaT, KoraTo ce
YCTaHOBW NMpPaBOTO Ha TAXHOTO Mnojiy4aBaHe.

EBpoxong bvnrapusa Al, reHepupa OCHOBHO
CbVIHaHCOBVI npuxoau oT cnegHUTe AEeNHOCTU:
lMpuxoam oT onepaumMmn ¢ UHBECTULINMU
Mpuxoan oT AUBUAEHTU
lMpuxoamn oT NNXBU NO NpeaoCTaBeEHN 3aEMU Ha
ObLUEepHU prpmu
Mpuxoamn ot ycnyrm

2.6 Pasxoam

PasxoauTe ce npusHaBaT B MOMEHTa Ha TAXHOTO
Bb3HWKBaHe M Ha 6a3a NPpUHUMNNTE Ha Ha4dyncngaBaHe
M CbNOCTaBUMOCT.

AIMUHUCTPATUBHUTE Pasxoau ce NpusHaBaT KaTo
pasxoAu, HanpaBeHW Npe3 rogmHaTta, KouTo ca
CBbP3aHM C yNpaBieHNETO U aAMUHUCTPUPAHETO Ha
[pyXecTBOTO, BK/IIOUUTENIHO Pa3Xxoam, KOUTO ce
OTHaCAT A0 aAMUHUCTPATUBHUSA NepcoHarn,
pPbKOBOAHUTE CYXWUTENN, pa3xoan 3a oduca u
OPYTY BbHLIHW YCIYU.

®OuHaHCOBMTE pa3xoan BK/OYBAT: pa3xoam,
Bb3HVWKHA/IM BbB Bpb3Ka onepaunn ¢ MHBECTULUUN,
OTpUUATENTHN Pa3JZIMKMN OT onepaunun C d)VIHaHCOBVI
MHCTPYMEHTU U BaNnyTHU onepauunn, pasxoaum 3a
NNXBU NO NpeaoctaBeHU 6aHKOBM 3aeMn n
06n1MraumMoHHU EMUCUN, KaKTO U KOMUCUMOHMN.

PasxoauTte 3a 6baewn nepmoaw (NpeannaTteHun
pa3xoAn) ce oTnaraT 3a Npu3HaBaHe KaTo TeKyLy,
pa3xo/ 3a nepuoaa, npe3 KOWTo AOrosBopuTe 3a
KOWUTO Ce OTHAacCAT, Ce U3NbJIHABAT.
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Opyrvn onepaTMBHM NpUXOAM U Pa3XoAn BKIOYBAT
NMo3uLMM OT BTOPOCTEMEHEH XapaKTep Mo OTHOLLEHMne
OCHOBHaTa AeMHOCT Ha [pyXecTBOTO.

2.7 Inxen

JlnxeseHuTe Npuxoam 1 pasxoam ca NpuUsHaTH B
OT4eTa 3a BCeobxBaTHUSA AOX0A Ype3 NpuiaraHeTo
Ha MeToAa Ha edeKTUBHUSA JINXBEH MPOLEHT.
EeKTUBHUAT NMXBEH MPOLEHT € TO3U, KOUTO TOYHO
OVCKOHTMpa o4akBaHuTe 6baelun napuyHu
nnawaHna 1 NoCcTbNIEeHNS Npe3 Cpoka Ha
pUHaHCOBMS aKTMB UM nacue Ao banaHcosaTa
CTOMHOCT Ha aKTMBa Wnu nacmea. EPekTnBHMAT
JNINXBEH MPOLEHT ce onpeaens npu NbpBOHAYasHOTO
npu3HaBaHe Ha GUHAHCOBUS aKTUB UM NACKB U
BrnocneacTBme He ce Kopurupa.

M3uncnsBaHeTo Ha edheKTUBEHUNS JINXBEH MPOLIEHT
BKJTIOUBA BCUYKM KOMUCUOHM, MONYYEHU NN
nnaTteHu, TPaH3aKLUMOHHW Pa3Xoau, KaKTo U
OTCTBMNKW UM MPEMUU, KOUTO Ca HepaszesiHa 4YacT oT
edeKTUBHUSA NTUXBEH NPOLUEHT. TpaH3aKUMOHHUTE
pasxoam ca BbTPELHONPUCHLUM pasxoamn, ANPEKTHO
OTHacsLWM ce KbM NpuAO6MBaAHETO, EMUTUPAHETO UK
OTNUCBaHeTO Ha (PMHAHCOB aKTUB WU MacuB.

JInxBeHnTe NpMxoaun n pas3xoamu, NpeacTtaBeHn B
OTtueTa 3a BceobxBaTHMA A0X04, BKAKOYBAT JIMXBY,
npu3Hatn Ha 6asata Ha eeKTUBEH NIMXBEH MPOLEHT
no CbI/IHaHCOBVI akKTnBu, 1 Nnacmeun, oT4YNTaHU NO
aMmopTm3MpaHa CTOMHOCT.

2.8 TakCn U KOMUCUOHMU

MpuxoauTte n pasxoamTte OT TaKCU U KOMUCUOHMU,
KOUTO Ca Hepa3AaesiHa 4acTt OoT ereKTMBHMﬂ NNXBEH
NMPOLUEHT 3a CbMHaHCOB aKTUB UIn nacme ce
BKJ1IOYBAT B U34YNCNEHNETO Ha E('bEKTVIBHVIF! NNXBEH
NMPOLEHT.

Opyrvute npuxoamn oT TakCh U KOMUCUOHM,
BKJTIOUMTENHO TAaKCK 3@ JIOMTUCTUYUHWN YCNYTK,
3acTpaxoBaTesiHO U APYro NocpeaHUYecTBo ce
NMPWU3HaBaT C U3BbPLLUBAHETO Ha CbOTBETHUTE YCNYTW.

[pyrvuTte pasxoau 3a TakCU U KOMUCUOHU, CBbP3aHM
OCHOBHO C 6aHKOBM YC/yru1, ce Npu3HaBaT C
NnoJflyuaBaHETO Ha CbOTBETHUTE YCNYIW.

2.9 Bugose geMHOCTH

Espoxong Bbnrapua Al, KaTo XO0/AUHIOBO
APYXXeCTBO C OCHOBHa AeNHOCT - npuaobueaHe 1
yrnpaBfeHNe Ha AbLIEPHN APYXeECTBa, M3BbPLUBA
npeavMHO pMHaAHCOBA AENHOCT.

[pyxectBaTa oT noptdenna Ha EBpoxong bvnrapus
onepupar Ha cneaHuTe nasapu: 3acTpaxoBaTeneH u
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3[1paBHOOCUTYPUTENIEH, NU3UHIOB, (PMHAHCOB,
aBTOMOOUMIEH U HEABMXMMU UMOTH.

3acTpaxoBaTesiHO U 34PaBHOOCUTYPUTENTHO
HanpaB/ieHue:
3acTpaxoBaTenHn ycnyru
34paBHOOCUTYPUTENTHU YCIYTH

JInanHroso HanpasBJieHue:
JInsnHrosmn ycnyru
AsTOMO6MAM Noa HaeMm

®duHaHCOBO HanpaB/ieHue:
MHBECTULUMOHHO NOCPeAHNYECTBO

ABTOMO6MNIHO HanpaBieHue:
Mpoaax6a Ha HOBM aBTOMOGMAN
ABTOCEPBU3HU YCIyTU

HeaB)>XMm nMmotm:
YnpassieHne Ha UHBECTULMOHHU UMOTU
YnpasrieHne Ha TYpUCTUYECKU UMOTU

2.10 busHec koM6uHauuun n penyrtaums

BuaHec KoMBMHaLMUTE Ce OTUUTAT CYETOBOAHO KaTo
ce U3non3sa MeToda Ha NokynkaTa. To3u mMeToa
M3NCKBa Ha JaTaTa Ha nNpuaobuBaHeTo
npuaobueBalnsa aa npuMsHae oTAENHO OT
penyTauuaTa npuaobuTMTe pasrpaHUUMMM aKTUBH,
NoeTuTe NacMBM N y4acTUETO, KOETO He
npeacTaBnsABa KOHTPOJ B NpUA0BUBAHOTO
npeanpustve. Pasxoante, KOUTO Ca CBbP3aHU NPSIKO
C NpnaobMBaHETO, Ce OTHACAT B OTYETa 33
Bceob6xBaTHUS A0X0/ 3a nepuoaa. PasrpaHnummmute
NpUAOBUTN aKTUBM U NOETUTE MACUBM U YCIIOBHU
3aAb/KeHNs B fageHa 6usHec koMbuHauus ce
oLieHABaT Mo CrpaBeAsvMBa CTOMHOCT Ha AaTaTa Ha
npuaobuBaHeTo, HE3AaBUCMMO OT CTEMEHTA Ha
HEKOHTPONMPAHOTO yyacTue. [py»ecTBoTo MMa
Bb3MOXHOCT Aa OLEHWN y4YacTUaTa, KOMTO He
npeacTaBnsBaT KOHTPON B NpuAo6MBaHOTO
npeanpusaTUe AN No CNpaBeannBa CTOMHOCT, Uu
KaTo MponopunoHaneH Asi B pasrpaHMunMMUTE HETHU
aKTUBW Ha NpuUa0BUBaAHOTO NpeanpuaTue.

MpeBuwWEHNETO Ha LUeHaTa Ha NpuaobuBaHe Haa
Aena Ha I'IpVI,EI,O6VIBaLIJ,I/IFI B HETHATa CnpaBeasinea
CTOMHOCT Ha pa3rpaHUYMMUTE aKTUBU, NACUBU U
YCNTOBHW 3aAbJIXXEHUNA Ha I'IpVI,Cl,OGI/IBaHVIH, ce OTUUTa
KaTo penyTauusa. B cnyyan, ye ueHaTa Ha
npnpgobuBaHe e No-HMCKa OT Aesla Ha UHBeCTUTopa B
cCnpaBeanneuTe CTOMHOCTM Ha HETHUTE aKTUBMU Ha
[pyXecTBOTO, pa3nnkaTta ce npusHaBa AUPEKTHO B
OoTYyeTa 3a BCeobxBaTHUSA A0OXOA.
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2.11 JaHbumn

AaHbk neyanba

TeKyLWUAT AaHbK BKIOUYBA CyMaTa Ha [JaHbka, KoATo
cnefiBa Aa ce NfaTh BbpxXy oyakBaHaTa obnaraema
neyanba 3a nepnoaa Bb3 OCHOBA Ha edeKkTnBHaTa
AaHbyHa CTaBKa WKW AeNCcTBalla TakaBa B [lEHS Ha
n3roTBsiHe Ha 6anaHca, N BCUYKM KOPEKLUUN BbPXY
OBb/HKMMUSA AaHBK 3@ MUHANU FOAUNHMU.

Opy>XecTBOTO U3UUCNSABaA AaHbK neyvanba B
CbOTBETCTBME C AEACTBALLOTO 3aKOHOAATENCTBO.
JaHbk nedanba ce naumcnaea Ha 6asa Ha
obnaraemaTa nevyan6a, nosyyeHa cnen
npeobpasyBaHe Ha UHAHCOBUS pe3ynTaT, cnopen
U3NCKBaHMATa Ha 3aKoHa 33 KOPNopaTUBHO
nozoxoAHo obsaraHe.

TekywmTe AaHbuUKM BbpXy NevyanbaTta ca onpeaesenm
B CbOTBETCTBME C M3MCKBaHUATA Ha 6bnrapckoTo
NaHbYHO 3aKOHOAATENCTBO — 3aKOHa 3a
KOpNOpaTMBHOTO nogoxoaHo obnaraHe.
HoMmHanHaTa AaHbyHaTa ctaBka 3a 2012 roauHa e
10% ot obnaraemarta ne4danba.

OTCpoYeH AaHbK

OTCpOYEHUST AaHBK Ce U3UYNCAsIBA Ype3 npuiaraHe
CbOTBETHO Ha 6anaHCOBUS METOA BbPXY BCUYKMU
BPEMEHHW pa3inkun, hopMuUpaHu Mexay
6anaHcoBaTa CTOMHOCT, CbI/lacHO (PMHAHCOBUTE
OTUYETU U CTOMHOCTUTE 3a AaHbUYHU LENN.

OTCpoYeHUAT AaHbK ce u3uncnasa Ha H6asaTa Ha
JaHbyHaTa CTaBKa, KOSITO ce o4YakBa Aa AelcTBa
KOraTo aKTUBBLT Ce peanusnpa uiun 3aablXXeHUeTo ce
noracuv. EdpekTbT BbpXy OTCPOYEHUS AaHbK OT
npoMsiHa Ha AaHbYyHWUTE CTaBKM Ce OTYMTa B OTUETa
3a fAoxoAuTe, C U3KJTIOYeHWe Ha cllyyauTe, KoraTo ce
OTHacs A0 CYMW, NMPeABaPUTENHO HAaYMCIIEHU NN
OTYETEHU AUPEKTHO B COBCTBEHMSA KanuTarn.

Ha 6azaTta Ha MCC 12 [JaHbun BbpXy A0X0Aa,
APYXXeCTBOTO Npu3HaBa 3a TeKyLl, AaHbYeH aKTuB
WM NacvB BbB Bpb3ka C NpnaobusaHmsa n npogaxoém
Ha PMHAHCOBW MHCTPYMEHTM CaMO 3a Tasw 4acT OT
TX, 3a KOUTO [Ipy>XXecTBOTO o4yakBa Aa peanusupa
obpaTHOTO nposiBrieHne B 0603pnMo 6baeLLE UK He
yrpaXxHsiBa KOHTPO/ BbpXy BPEMETO Ha 06paTHOTO
nposieneHue. [py>XecTBoTo npuaara noamtnkaTta
e[lHaKBO 3a BCsika rpyna ¢oMHaHCOBU MHCTPYMEHTH.

Mpe3 2011 r. EBpoxong Bbarapua oTnmMcea oTCpoyeH
JaHbyeH nacus B pa3mep Ha 12,561 xun. nB. B
pe3ynTaT Ha NpeueHKa Ha MEHUIXKMbHTA Ha
APY>XXeCTBOTO, KOSITO € cbobpaseHa C U3NCKBaHMATa
Ha MCC 12 JaHbum Bbpxy goxogute. OTCPOUYEHUAT
AaHbyeH nacme € HaumcneH npe3 2008 r. 1 2009 r. B
pe3ynTaTt OT OTYnTaHe Ha HPUHAHCOB Npuxoa oT
onepaums C MHBECTULWUU, CBbpP3aH CbC
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3acTpaxosaTenHua noaxonaunHr. Cnopeg MCC 12
Opy>XeCcTBOTO OTNNCBA OTCPOYEHUS AaHbYEH NacuBe
npu CnasBaHETO M Ha ABaTa MNOCOYEHU KpUTepus, a
WMEHHO APYXeCTBOTO KOHTpO/Mpa nepmoga Ha
obpaTHOTO NposiBsiBaHe Ha BpeMeHHaTa pasfnka un e
BEPOSATHO Ta3n BpPEMEHHa pasfnka Aa He ce NposiBu
o6bpaTHo B 0603puMo 6baeLLe. [pyXeCcTBOTO npuaara
npueTaTa C4eTOBOAHA MOAUTUKA 3a usnaTa rpyna
OTCPOYEHM AaHb4YHU NACMBKU M NOPaAM Ta3n NpuUYMHa
OTNMCBa W ABETE CYMU, HAYUCIEHM CbOTBETHO Mpes
2008 r. n 2009 r.

j11le
Espoxong bvnrapua Al e peructpupaHo no 44C u
Hauncnaea 20% paHbK Npu AoCTaBKa Ha yCnyru.

AaHbK Npn N3TOYHMKA

CbrnacHo 3akoHa 3a KOpnopaTMBHO MoAO0X0AHO
obnaraHe, njawaHna Ha AOX0AM KbM YyXAeCTpaHHU
dusnyeckn nnum ropmamdeckmn nuua Tpsiéea aa 6vaat
obnaraHu c AaHbK NpU N3TOYHMKA Ha TepUTopusaTa
Ha Penybnuka bbvnrapwus.

JaHbK Npu M3TOYHMKA HE Ce OBbJIKWU Npu yCrioBue, ve
Yy>XAECTPAHHOTO HOPUAMYECKO NNLIE € AoKa3aso
OCHOBaHMA 3a npunaraHe Ha CNAAO0 npeam
M3TUYaHE Ha CpoKa 3a BHACsIHE Ha AaHbkKa.

2.12. AbAroTpailHn akTUBM
2.12.1 AbnroTpaiHn MaTepuasiHu aKTUBU

ObnroTpaiHnuTe MaTepmanHM akTMBU Ca OLLEHEHW MO
ueHa Ha npunaobuBaHe, HamaneHa c pa3Mepa Ha
HauMcneHaTa aMopTM3aums U eBEHTyaHUTE 3arybum
oT obe3LueHKa.

[Opy>XecTBOTO € onpeAennno CTOMHOCTEH npar Ha
cbuecTBeHocT 3a 2012 roguHa ot 700 nesa, noa
KOWTO NpnaobutnuTe akTMBmM, HE3aBUCUMO Ye
npuTexaBaT XapaKTEPUCTMKA Ha Ab/IrOTPaeH akTmBs,
Ce OTuMTaT KaTo TeKyLy pas3xoj B MOMeHTa Ha
npnaobnBaHeTo nM.

MbpBOHauasHO NnpuaobusaHe

MbpBOHaYaNHOTO OLEHsABaHEe Ha ,CH:-}'IFOTpal‘;IHVITE
MaTepunaaHn akKTuBU Cce U3BbpLUBa MNO:

-LUeHa Ha I'IpVI,EI,O6VIBaHe, KOATO BK/KOYUBA: MOKYyMHaTa
ueHa (BK/1. MUTA N HEBB3CTAHOBMMW AaHbLN),
BCMYKM MPEKU pa3xoan 3@ NpuBexzaaHe Ha fajeH
dKTUB B

paboTHO CbCTOSIHME B CbOTBETCTBME C
npeaHa3Ha4yeHMEeTo MY - 3a aKTUBU I'Ipl/I,El,06VITVI oT
BbHLIHN U3TOUYHULN;

-CnpaBeannBa CTOMHOCT: 3a NOJlyYeHUTe B pe3ynTtaTt
Ha 6e3Bb3Me3aHa caenka;
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-OUEHKa: npueTa oT CbAa, U BCUYKUN NpeEKN pa3xoaun
3a NpuBeXagaHe Ha AaAd€eH aKTuB B pa6OTHO
CbCTOAHME B CbOTBETCTBME C NpegHa3Ha4YeHNETO MY
- 3a NONy4YeHU aKTUBU KAaTo anopTHa BHOCKaA.

PasxoauTe nNo 3aemMu, OTHaCALM Ce NPSKO 3a
npmuaobuBaHeTo, N3rpaxKaaHeTo UAN NPOU3BOACTBOTO
Ha OTroBapsil, Ha yC/noBMATa aKTMB, Ce BK/IOYBAT B
LleHaTa Ha npmaobusaHe (cebecTorMHOCT) Ha TO3M
aKTMB. BCcnukm octaHanu pa3xoam no 3aemMu ce
oTYMTaT KaTo TeKylu B neyanbata unum 3arybaTa 3a
nepvoaa.

MocneaBalwo oueHssBaHe

MocnepBawmTe pa3xoam 3a peMOHT M NoAApbXKa ce
oTpa3ssBaT B oT4YeTa 3a PMHAHCOBOTO CbCTOSIHME,
KOraTto Ca Hanuue CblnTe KPpUTEPUKN, KaTO TE3N MNpPU
nbpBOHa4vaaHo npuaobusaHe.

Mpun npogax6a Ha AbNrOTPaMHU aKTMBKU, pasnukarta
Mexay 6anaHcoBaTa CTOMHOCT M NMpoaxHaTa ueHa
Ha aKTuMBa ce oTymTa KaTo nedanba nnm 3aryba B
oTyeTa 3a BceobxBaTHMS A0OX0A, B nepo ,Apyru
npuxoamn”.

OTnNMCBaHETO Ha AbNAroTpaHU MaTepuanHu akTUBK
oT 6anaHca e npu npogax6a UM Korato akTUBLT
OoKOHuaTenHo 6bae usBedeH oT ynotpeba v cneq
OTMUCBAHETO MY HE Ce 0YaKBaT HUKAKBU ApYyru
MKOHOMMYECKMN U3roaMm.

2.12.2 MeTtoau Ha aMopTusaums

[py>XecTBOTO npwuiara JIMHEEH METOA Ha
amopTu3aumsa. AMOPTU3NPAHETO Ha aKTUBUTE
3ano4Ba OT Mecela, creBall Mecela Ha
npuaobusaHeTo UM. 3eMsTa U aKTUBUTE, B Npouec
Ha M3rpaxaaHe He ce aMopTMU3npar.

MoNe3HUST XXMBOT NO FPYNu akTUBM e CbobpaseH C:
dun3n4eckoTo M3HOCBaHe, cneymdmrkaTa Ha
obopyaBaHeTo, 6baeWwnTE HaMepeHus 3a ynotTpeba um
C NMpeanosiaraeMoTo MOpasHO OCTapsiBaHe.

OnpeaeneHnaT noneseH XuUBOT MO rpynu akTUBK e
KaKTO cnegBa.

Crpagmu 25 rogmHm
MawuHN N CbOPBXKEHMUS 3-10 roanHu
TpaHCNopTHM cpeacTBa 4-6 roaviHu
CTonaHcku MHBEHTap 3-8 roanHm
KomnioTpu 2-3 roanHmn

2.12.3 O6e3ueHkKa

BanaHcoBWTe CTOMHOCTU Ha AbAroTpakiHUTE
MaTepuasH1 aKTMBM MoANeXaT Ha npernes 3a
obesueHKa, Korato ca Hanmue CbbUTUS UM NPOMEHM
B obcTosTencreaTa, KOMTO Nokasgart, ye
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6anaHcoBaTa CTOMHOCT 6K Morna Aa ce oT/iM4aBa
TpaliHO OT Bb3CTaHOBMMAaTa MM CTOMHOCT. AKO ca
Hanuue TaknBa MHANKATOPU, Ye NpubnnsntenHo
onpeaeneHaTa Bb3CTaHOBMMA CTOMHOCT € No-HUCKa
OT TAXHaTa 6aslaHcoBa CTOMHOCT, TO Noc/iefHaTa ce
KOpurmpa A0 Bb3CTaHOBMMaTa CTOMHOCT Ha
aKTUBUTE.

3arybuTte oT obe3ueHKa ce Npu3HaBaT KaTo pas3xon B
oT4yeTa 3a BceobxBaTHUA A0X0A B rOAMHATA Ha
Bb3HMKBAHETO UM.

2.12.4 AbnroTpailHu HeMaTepuasiHu aKTUBU

HemaTepunanHuTe akTUBU ca NpeacTaBeH BbB
¢dMHaHCOBMSA OTYET NO cebecTOMHOCT, HaManeHa ¢
HaTpynaHaTa aMopTU3aLUMs U EBEHTYaNHUTE 3aryéu
oT obe3leHkKa.

[Opy>xXecTBOTO npwunara JIMHEEH MeToA Ha
aMopTun3alnda Ha HeMaTepunaaHUTE aKTUBU MNMpU
onpeaeneH noneseH XueoT 5-7 rogmHu.

banaHcoBaTa CTOMHOCT Ha HeEMaTeEpUaNHUTE aKTUBMU
noanexun Ha npernen 3a obesueHka, KoraTo ca
Hanuue cbbuTna nnn npomeHun B obcroaTencreaTta,
KOMTO noco4yBaT, Ye 6anaHcoBaTa CTOMHOCT 61 Morna
[a HaABULWN Bb3CTaHOBMMATA MM CTOMHOCT.

2.12.5 NIHBECTULIMOHHUN UMOTH

MHBECTULUMOHHMAT UMOT € TaKbB MMOT, KOMTO ce
npuTexasa C uen 40XO0AM OT HAEMU UM KanuTasnoBa
nevan6a, nnun u ABeTe, HO He 3a npoaaxba npu
obuyanHaTa AeHOCT Ha [py»XeCcTBOTO, Win 3a
n3non3BaHe Ha yCcnyru uam aMMHUCTPaATUBHMU
HY>XAM.

MHBECTMLUNMOHHMTE MMOTHU Ce OLeHaBaT Mo
cnpasensinBa CTOMHOCT.

2.12.6 NonoxxnTtenHa TbproeckKa penyrayusa

Cnen nbpBoOHa4YasHO NpM3HaBaHe penyTauusita ce
oTuMTa Mo LieHa Ha npuaobuBaHe, HamaneHa c
HaTpynaHuTe 3arybu oT obe3ueHKa.

MonoxuTtenHa penyTauus ce NpoBepsiBa Ha roaguvlHa
6asza 3a Hannume Ha obe3ueHka. 3arybaTta oT
obe3ueHKa Ha penyTauusa He NOANEXM Ha
Bb3CTaHOBsIBaHe B 6bAellM nepuoau.

2.13 Bb3Harpa>kxaeHusi Ha nepcoHasna

FopguvweH naaTeH oTnyckK

[py>XecTBOTO Npu3HaBa KaTo 3aAb/IXKeHne
HeAUCKOHTMpaHaTa CyMa Ha NpOrHo3vpaHuTe
pasxoamn, CBbp3aHU C rognWHUTE OTNYCKKU, KOUTO ce
o4yakBa Aa 6baaT 3ansaTeHu cpelly HaTpynaHus
CTaXk Ha CAyXUTenuTe 3a 3aBbplUeHUs nepuoa.
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2.14 ®HAHCOBM aKTUBMU

2.14.1 lHBeCTULMM B AbAroTpanHU (PMHAHCOBMU
aKTUBMU

NHBecTuunmnTe B AblUEpHU ApyXXecTBa Ce oueHsaBaT
no cebeCToONMHOCT B MHAMBMAYANTHUS OTYET Ha
ApYyXecTBOTO-MankKa.

MpennpuaTtusa, B KOUTO [py>XeCTBOTO AbPXKU MexXAy
20% n 50% oT npaBaTa Ha rnac u Moxe aa okasBa
3HAUYUTENHO BAIUSIHWE, HO HE U Aa ynpaXHsiBa
KOHTPOAHM DYHKLMKU, Ce CMATaT 3@ acouumpaHm
ApyXecTBa.

MNHBeCTUUMUTE B aCOLUMMPaHN APYXeCTBa ce oTymuTaTt
CYETOBOAHO KaTo Ce npuiara metoaa Ha cobcTBeHus
kanuTan. Mo MeTo4a Ha cobcTBEeHUsA KanuTan
MHBECTMLMATA B acOLUMMPaHO Npeanpusitme ce
oTuyMTa B OT4YeTa 3@ (PMHAHCOBOTO CbCTOSIHME MO
LeHa Ha npunaobuBaHe, NAKOC NPOMEHUTE B Aena Ha
HETHUTE aKTUBUN Ha aCOUMMNPAHOTO nNpeanpuatTue
cnen npuaobueaHeTo. PenyTaumsta, cBbp3aHa C
acouMmMpaHoTO NpeanpuaTue, ce BKOYBA B
6anaHcoBaTa CTOMHOCT HA MHBECTULUATA U He ce
amopTusmpa.

Bb3Harpa>xgeHuve nop ycsosue
Bb3HarpaxaeHneTo, Koeto npuaobusawmaT
npexBbpsisi Ha NpuaobmBaHMs B 3aMsHa Ha
npuaobmBaHOTO NpeanpusaTMe, BKIKYBA BCIKAKBbB
aKTUB UKW Nacue, NPOM3TMYALL OT AOrOBOPEHOCT 3a
Bb3HarpaxgeHue nog ycnosue. Npmnagobmsawmar
rnpu3HaBa cnpasegnBaTta CTOMHOCT Ha YC/TIOBHOTO
Bb3HarpaxgeHuve KbM gataTa Ha npuaobumeaHe KaTo
YacT OT NPEXBBLPIEHOTO Bb3HArpaxaeHue B 3aMsiHa
Ha npugobusaHoTo nNpeanpusTtue. MNpuaobmBawmaT
Knacmduumpa 3aab/HKeHNeTo ga naatu
Bb3HarpaxzaeHve noz ycnosme KaTto nacus UauM KaTo
cobcTBeH KanuTan Ha 6a3ata Ha AeUHUUMNTE Ha
MHCTPYMEHT Ha cOb6CTBEHUS KanuTan u puUHaHCOB
nacme B naparpad 11 Ha MCC 32 ®uHaHcoBMU
MHCTPYMEHTU: NpeacTaBsAHE UAu APYrv NPUIOXUMM
MC®O. MNMpuaobusawmaTt knacuduumpa Kato akTue
NnpaBoTO Ha BpblUaHe Ha NpexBbp/IeHOTO Npeaun
Bb3HarpaxzaeHue npu cnassaHe Ha onpeaenu
ycnoBus. Maparpad 58 npeaBuxaa Hacoku 3a
rnocneABawoTo OTYMTAHE Ha Bb3HarpaxzaeHue noj
ycrnosue.

Mpe3 2010 r. EBpoxona Bvnrapusa AL npuaobusa
ABTO IOHMOH A/l, KaTO 4acT OT AOrOBOPEHOTO
Bb3HarpaxzaeHue e nog ycrnosue. Kem 31.12.2010 .
Espoxona Bvnrapua A/l oueHsiBa crnpaseanvsaTta
CTOMHOCT Ha Bb3HarpaxaeHueTo nog ycnosue Ha 0
(Hyna) n.. MNMpe3 2011 r. ca HacTbLNUAN CLOUTHS,
KOUTO Ca Cb34ajiM YC/I0BUSA 3a HAaYUC/IEHWNE Ha
Bb3HarpaxageHue, Ha 6a3a AOroBopHuUTE yC/l0OBUA B
pa3mep Ha 26,770 xun. ne. C pa3Mepa Ha
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OOMBbAHUTENHOTO Bb3HarpaxneHue e ysenmyeHa
CTOMHOCTTa Ha uHBecTnumusaTa B ABto tOHMOH ALl.

2.14.2 NuBecTMuMmn BbB (hpMHAHCOBMU
MHCTPYMEHTHU

dnHaHCOBUTE akTUBK B 06xBaTta Ha MCC 39 ce
KnacudumumpaT KaTto PUHAHCOBM aKTUBU, OTUUTAHMU
rno cnpaeeasinBa CTOMHOCT B neyanbarta nnm
3arybaTa, KaTo 3aeMM U B3EMAHUS, KaTo MHBECTULMMN
ObpXXaHu A0 nagex, Kato GMHaHCOBU aKTUBU Ha
pas3nosioXxeHue 3a npogaxba unn KaTto 4EpUBATUBH,
onpeaeneHn Kato XeaXXmpalin UHCTPYMEHTH B
e(eKTMBEH Xea)X, KOraTto ToBa € YMECTHO.
[OpyxecTBoTO onpenens KnacmukaunsaTa Ha cBomTe
(pUHAHCOBW MHCTPYMEHTM NPU MbpPBOHAYA/IHOTO UM
rnpusHaBaHe.

®UHAHCOBUTE aKTUBW BKJIIOYBAT MNapuYHW CpeacTsa U
KPaTKOCPOYHM AEeN03UTU, TbProBCKN 1 ApYTU
B3eMaHusl, KOTUPaHU U HeKOTUpaHu Ha 6opcaTa
(pMHaAHCOBU MHCTPYMEHTU U AepUBATMBM Ha
(bVHAHCOBU MHCTPYMEHTM.

®MHAHCOBM aKTUBU, OTYUTAHM NO cnpaBeasinBa
CTOMHOCT B neyanb6arta wau 3ary6arta
®nHaAHCOBUTE aKTUBMK, OTYUTAHM NO CNpaBeanBa
CTOMHOCT B ne4danbarta nnu 3arybata, BKIOYBAT
(pNHaAHCOBM aKTUBMW, AbpPXXaHW 3a TbpryBaHe n
TakmBa, KOUTO NMpW MbpBOHAYaNHOTO UM MpU3HaBaHE
ca onpeaeneHn Kato GUHAHCOBW aKTUBU, OTYUTAHU
no crnpaseanmBa CTOMHOCT. PMHAHCOBW aKTUBH,
KOUTO 0BMKHOBEHO ce NpuaobuBaT C HaMepeHue aa
6baat npoganeHun B 6n1m3ko 6vaewe, ce
KnacnduumpaT KaTo AbpXKaHW 3a TbpryBaHe.

UHBecTULUMK, AbPXXaHN [0 Nagex
NHBeCcTULNUTE, AbPXKaHM A0 Najaex ca PUHAHCOBMU
aKTMBU, KOUTO HE Ca AepUBATUBKN M UMAT PUKCMpPaHM
WU onpeaenseMn NnawaHma n GUKCUpaH nagex u
KouUTO [Ipy>XeCTBOTO UMa MOSIOKMUTENHO HAaMEPEHME U
Bb3MOXHOCT [1a 3aAbpXU A0 nagexa. Tesn
WHBECTULMKN MbpBOHAYasiHO Ce MPM3HaBaT Mo LeHa
Ha Npuao6uBaHe, KOATO NpeAcTaBnABa CTOMHOCT Ha
Bb3HarpaxaeHWeTo, U3njaaTeHo 3a npuaobusaHe Ha
MHBECTULUMATA. BCUUkKM pa3xoamn no caenkarta, KouTo
Ca CBbpP3aHu AMPEKTHO C NpnAOBGMBAHETO, CbLIO ce
BKJ/1IOUYBAT B LieHaTa Ha npuaobusaHe. Cnen
NbpBOHaYasiHaTa OLEeHKa UHBECTULIMUTE, AbPXaHU
[0 Najex, ce oLeHsBaT No aMopTM3MpaHa CTOMHOCT,
KaTo ce M3Mos3Ba MeToda Ha ePeKTUBHUS INXBEH
NpoLEHT.

Mevanbute n 3arybute OoT MHBECTULNMU, AbPXXaHU A0
nagex ce npusHaBaT B OTYETa 3a BCeOH6XBATHUS
[0X0/, KOraTo MHBeCcTMUMsTa 6bae oTnmMcaHa uam
obe3ueHeHa.
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3aemMu n gpyru B3eMaHus

3aeMuTe 1 B3eMaHusATa ca HeAepuBaTUBHMU
(PUHaAHCOBM aKTMBU C PUKCUPAHU UK OonpeaensemMu
nnawaHnsa, KOMTo He ce KoTupaT Ha akTMBEH nasap.

Te3n bMHaHCOBU aKTMBU NbpBOHAYasHoO ce
npu3HaBaT No LueHa Ha npuaobuBaHe, KOATO €
cnpasegnunBaTa CTOMHOCT, NaaTteHa 3a npugobusaHe
Ha pMHaHCOBUTE aKTUBU. BCnukm pasxoam no
caenkaTa, KOUTO ca CBbp3aHU AUPEKTHO C
npuaobmBaHeTo, CbLLO Ce BK/KOYBAT B LieHaTa Ha
npuaobmsaHe. Crnen nbpBoHa4yasiHA OLIEHKA 3aeMuTe
M B3eMaHusATa, Ce oueHsBaT No amopTu3mMpaHa
CTOMHOCT, KaTo Ce M3MNoN3Ba METOABLT Ha
edeKTUBHMSA NUXBEH NpoLeHT. Meyanbute n
3arybuTte oT 3aeMuUTe M B3EMaHUsSITa Ce NpM3HaBaT B
oT4yeTa 3a BceobxBaTHUSA A0oX04, KoraTto 6baaTt
oTnMcaHu nnm obesueHeHn.

®dUHaAHCOBU aKTUMBMU Ha pa3noJioXKeHue 3a
npogax6a

OUHaAHCOBUTE aKTUBWU Ha pasrosioXeHue 3a
npogaxb6a npeacrasnsiBaT HeaepuBaTUBHMU
(VHAHCOBM aKTUBK, KOUTO Ce onpeaensaT KaTo
TakMBa M He ca knacuduumpaHu B HUKOS OT
NnocoYeHnTe No-rope Tpu Kateropmun. Tesun
MHBECTULMMN NbPBOHAYanHoO ce oTpasssar no
cnpasegnnBa CToMHOCT. Cnea NbpBOHAYasHOTO UM
npusHaBaHe, GMHAHCOBUTE aKTUBU Ha
pasnonoxeHue 3a npogaxba ce oueHaBaT No
cnpaseasnea CTOMHOCT. HepeanusnpaHute nevanbu
1 3arybu oT cnpaseanmeaTta CTOMHOCT Ce OTYMTaT B
OoTAesleH KOMMOHEHT Ha Apyrus BceobxBaTeH AOXO0A,
[oKaTto MHAHCOBUTE aKTMBWU He 6baaTt oTnrcaHm
W He ce onpeaensaT Kkato obesueHeHn. Mpwu
oTnMcBaHe uam obesueHka, KyMynaTuBHUTE nedvyanbu
wnn 3arybu, npusHaTtn npeam ToBa B cO6CTBEHMS
KanuTasn, ce NpM3HaBaT B OT4YeTa 3a BCceobxBaTHUSA
poxoga.

AepuBaTuBHU (hDMHAHCOBU MHCTPYMEHTH
JepvBaTnBHM (PUHAHCOBU UHCTPYMEHTM Ce
Knacmduumpart KaTo AbpXKaHW 3a TbpryBaHe, OCBeH
aKo He npeacTaBnsaBaT ePeKTUBHU XeAXupawim
MHCTPYMEHTU. BCUUKKM aepuBaTuBM ce OTYMTaT KaTo
aKTMBMW, KOrato cnpaseasiMBuTe CTOMHOCTM ca
MONOXUTESTHU, U KATO NMacuMBu, KoraTto
cnpaBefsinBUTE CTOMHOCTM Ca oTpuuaTeNHu.

2.15 MarepumanHu 3anacu

MaTepuanuTe n CTOKUTE Ce OLLeHsBaT Mo AOCTaBHa
cToiHocT. CTOMHOCTTa UM NpeacTaBnsiBa cymaTta oT
BCUYKM pasxoam Mo 3aKymnyBaHETO, KaKTo U Apyru
pasxoau, HanpaBeHU BbB Bpb3Ka C JOCTABSIHETO UM
[0 CerawHOTO MEeCTOMNOJIOXKEHNE U CbCTOSIHUE.
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2.16 KpaTtKkoCcpo4yHu B3eMaHuUsA

B3eMaHusATa ce oLeHsiBaT Mo aMopTUsMpaHa
CTOMHOCT, KOSITO 06MKHOBEHO CbOTBETCTBA Ha
HOMWHanHaTa CToMHOCT. MpeaBuxaa ce obesueHKa C
Len ga ce nocpeliHe o4yakBaHaTta 3aryba Ha 6as3a Ha
WHAMBUAYAIHA OLLEHKA Ha OTAENHUTE
[LOrOBOPEHOCTH.

2.17 NMpoBu3uM 3a Nacmem

MpoBM3UKN 3a NacMBM BKIOUYBAT OYaKBaAHUTE
pasxoAu, CBbP3aHN CbC 3aAb/IKEHMUS MO rapaHuuu,
PECTPYKTYPUPAHE M T.H., KAKTO W OTCPOYEH AaHbyeH
aKTUB.

2.18 [laHb4YHO 3aAbJ/IHKEHUE U OTCPOUEH AaHbK

TekywmnTe AaHbUYHN 3a4b/IXKEHNUS U B3EMAHUA MO
TeKyLl AaHbK Ce Npu3HaBaT B OTYETa 3a
(p1MHaHCOBOTO CbCTOSIHME KaTO U3UMUC/IEH AaHbK
BbpXy obnaraemMusi AOX04 3a roAuMHaTa, Kopurupa
3a flaHbka BbpXy obnaraemMusi 4OXo4 3@ NpeaxoaHU
rOAMHW W MNaTeHUTE AaHbUM.

2.19 Cob6cTBEH KanuTan

CobCcTBEHMAT KanuTan ce npeacraBs Nno HeropaTa
HOMMHAJ/IHA CTOMHOCT CbriacHo cbaebHuTe peweHns
3a peruncrtpauusita my.

2.20 Nacusmn

dunHaHCOBMTE NaAcMBKM Ce NpuM3HaBaT Npes3 nepuoaa
Ha 3aeMa CbC CcyMaTa Ha NoJslydeHUTE NOCTbM/IEHUS,
rnaBHuLAaTa, HaMaseHa C pa3xoauTe no caenkaTa.
Mpe3 cnepgBawnTe nepuoan puHaHCOBMTE NacuBM ce
M3MepBaT No aMopTU3MpaHa CTOMHOCT, paBHa Ha
KanuTanusmpaHaTta CTOMHOCT, KOraTo ce npuara
METOABT Ha eDEKTUBHUS JIMXBEH NMPOLIEHT. B oTueTa
3a BceobxBaTHMA AOX0A, pa3xoauTe rno 3aema ce
npu3HaBaT Npe3 nepuoaa Ha Cpoka Ha 3aema.
TekywmTe Nnacuem, KaTo HanpuMep 3a4b/HKEHNE KbM
AOCTaBYMUMN, FPYNOBU N acoUuMMpaHmn NpeanpuaTms mn
ApYrn 3aQbIXKEHUS, Ce oLeHsaBaT N0 aMOpTU3NpaHa
CTOMHOCT, KOSSTO 06MKHOBEHO CbOTBETCTBA Ha
HOMWHasIHaTa CTOMHOCT.

2.21 ®uHaHCOBO yrnpaBJieHue Ha pucka

2.21.1 ®akTopu, onpegenawm ¢pmHaHCOBUA
puUck

OcblyecTBsiBaikM AelHOCTTa cu, [py>XecTBOTO €
M3/T0XEHO HAa MHOr006pa3sHu MHAHCOBW PUCKOBE:
nasapeH puck (BKJIOYBaLL BasyTeH PUCK, PUCK OT
npoMsiHa B cripaBeasnBaTa CTOMHOCT Ha
(bUHAHCOBUTE MHCTPYMEHTU MOA BAUSIHUE HA
nasapHuUTe JIMXBEHU HMBA M LLIEHOBU PUCK), KpeauUTeH
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pUCK, NUKBUAEH PUCK U PUCK OT MPOMSIHA Ha
6baewnTe NnapmMyHM NOTOUKN B pe3ynTaTt Ha NpoMsiHa
B MasapHuWTe NMXBEHU HUBA. MNporpamara 3a
LSISIOCTHO YNpaB/ieHMe Ha pucka e cbCcpeaoToyeHa
BbpXYy HenpeasuMaAnMMOCTTa Ha dMHAHCOBUTE Nasapu
W MMa 3a uen Aa Hamanu eBeHTyasHuTe
HebnaronpmaTHU edekTn BbpXy HUHAHCOBUS
pesyntaTt Ha [ipy>ecTBOoTO.

[py>XeCcTBOTO € U3/I0XKEHO Ha BaslyTEH PUCK Ype3
pasnfalwaHusaTa B YyXaecTpaHHa BasyTa U 4ype3
aKTUBWTE M MACUBUTE CU, KOMTO Ca AEHOMUHUPAHU B
yyxxga BasnyTa.

BanyTteH puck

B pe3ynTaTt oT ekcno3vumMnTe B Yyxaa BanyTta
Bb3HMKBAT ne4yanbu n 3arybu, KOMTO ca OTPa3eHu B
oTyeTa 3a BCeobxBaTHUSA AOXO0A. Te3n eKkcno3nmumm
CbCTaBMsABaT NapuyHUTE aKTUBW, KOUTO HE ca
AEHOMWHUPpAHW BbB BanyTaTa, U3non3saHa BbB
(nHaHCOBUTE OTYETM HA MECTHUTE APYXKeCTBa.

EBpoxong bvnrapusa AL HAMa MHBECTULMK B ApYrHn
ObpXXaBu U3BLH AbpXaBuUTe, B KOUTO onepupa -
Bbnrapusa, PyMbHUsa, MakeaoHusa n XonaHaus. B
cnyyauTe, Korato MecTHaTa BanyTa € U3/I0KeHa Ha
3HauMTeNEeH BaayTeH PUCK, yNpaBieHNeTo My ce
nocTura 4ype3 MHBEeCTULUN B aKTUBU, LEHOMUHUPAHU
B eBpO.

JinxeBeH puck

Opy>XeCcTBOTO € U3/I0XKEHO Ha JINXBEH PUCK BbB
Bpb3Ka C U3rnosa3BaHnTe 6aHKOBU M TbProBCKM
KpeauTun, Tbl KaTo efgHa 4acT OT NoayyeHUTe 3aeMm
Ca C MPOMEH/INB JIMXBEH MPOLEHT, AOrOBOPEH KaTo
6a3ucHa nuxea (EURIBOR/LIBOR), 3aBuweHa c
onpegeneHa Hapbaeka. MNpe3 2012 rognHa 3aemute
C NPOMEH/IMBU NINXBEHWU MPOLEHTU Ca AEHOMUHUPAHU
B €BpO.

Pa3zMepbT Ha IMXBEHUTE MNPOLEHTU € NOCOYEH B
CbOTBETHUTE NMPUNOXKEHNA.

KpeanTteH puck

KpeauTHUAT pucK e cBbp3aH NpeauMHo C
TbpProBCKuTE U PUHAHCOBM B3eMaHus. Cymute,
npeacTaBeHW B oT4eTa 3@ (PUHAHCOBOTO CbCTOSHUE,
ca Ha HeTHa 6as3a KkaTo U3K4YBaT NPOBU3NMUTE 3a
CbMHUTENIHM B3E€MaHUs, OLLeHEHWN KaTo Taknea OT
pPbKOBOACTBOTO, Ha 6a3a npeanLllEeH ONUT U TeKyLLM
MKOHOMWYECKN YC0BUS.

JinkBupaeH puck

JINKBUAHWAT PUCK € PUCKBLT [JpyXXecTBoTO Aa He
MOXe Aa U3NbAHU (PUHAHCOBUTE CU 3a4bJIXKEHUS
ToraBsa, KoraTo Te cTasaT u3suckyemu. lNMonutukarta B
Tasn 06n1acT e Haco4YeHa KbM rapaHTMpaHe
HasMYMETO Ha AOCTaTbYHO JIMKBUAHU CPEACTBa, C
KOnTO Aa 6bAaT 06Ccnyx)eHn 3aab/XeHUaTa, KoraTo
CbLUUTE CTaHAT U3NCKYEMU BKITIOUUTENHO B
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M3BbHPEAHN U HeNpeaBUAEHN cuTyaumn. Llenta Ha
pbKOBOACTBOTO € [a NoAAbpKa NoCTOSAHEH 6anaHc
MeXAy HenpeKbCHATOCTTa U MBKABOCTTA Ha
(bMHaHCOBUTE pecypcu Ypes U3non3BaHe Ha
afekBaTHU HOpMU Ha DUHAHCKUpaHe. YnpaBneHUeTo
Ha NIMKBUAHNSA PUCK € OTFOBOPHOCT Ha
pbKOBOACTBOTO Ha [py>XXecTBOTO U BK/OYBA
NnoAAbpXaHeTo Ha AOCTaTbyHA Ha/IMUYHOCT OT
napuyHu CpeacTBa, AOroBapsiHE Ha aAeKBaTHU
KPEeAWUTHU INHUUN, U3FOTBSAIHE Ha aHanus u
aKTyanunsmpaHe Ha NPOrHo3u 3a NapuUUHUTE MOTOLM.

2.22 OnpepensiHe Ha cnpaseniMBuTe
CTOMHOCTH

CnpaBeanuBaTa CTOMHOCT Ha hMHAHCOBUTE
WHCTPYMEHTW, TbpryBaHW Ha aKkTMBEH nasap (KaTo
HanpuMMep LEHHMN KHMXa AbpPXaHW 3@ TbpryBaHe u
ObpXaHu 3a npogaxba), ce 6asmpa Ha nasapHuTe
KOTUMPOBKM KbM AaTaTa Ha 6anaHca. MNasapHaTa
KOTUPOBKa, U3MON3BaHa 3a onpeaensiHe CTOMHOCTUTE
Ha AbpXXaHuTe oT [pyXecTBOTO (DMHAHCOBMN aKTUBM
n bMHaAHCOBM NMacmBeu, e LieHaTa Ha bbarapckaTa
¢doHaoBa 6opca.

2.23 MNapu4HM noToum

OTyeThT 3a NapuU4HMTE NOTOLM NOKa3Ba NapuyHUTe
NnOTOLM 3a OTYETHUA NEPMOAMNO OTHOLLEHME
onepaTtuBHa, MHBECTMLUMOHHA U (PMHAHCOBA AENHOCT
npes rogMHaTa, NpoMsiHaTa B MapuyHUTE CpeacTBa U
napuyHUTEe eKBMBaNeHTU 3a FroOAMHAaTa, NapuyHuTe
CpeAcTBa M MapuU4yHUTE eKBUBAJIEHTU B HA4YanoTo U B
Kpas Ha rogumHara.

MapuyHUTE NoTOLM OT onepaTUBHA AENHOCT ce
M34YNCNSBaT KaTo pe3ysTaT 3a OTYETHUS Nepuoa,
KOpUIMpaH 3a HenapuyHUTe onepaTUBHU NO3ULUMK,
NpOMeHUTE B HETHUSA 060pPOTEH KanuTan u
KOpropaTUBHUS AaHbK.

MapuyHUTE NOTOLUM OT MHBECTULIMOHHA AENHOCT
BKJIIOYBAT NJlallaHnsa BbB Bpb3Ka C MNOKyMKa u
npoAaxba Ha AbNroTpPaHU aKTUBU U NaApUYHU
noToLM, CBbP3aHM C NOKynka n npoaaxba Ha
npeanpusaTna n aenHocTtu. Mokynka n npoaa)ba Ha
APYTN LEHHW KHUXA, KOUTO He ca napu 1 napuyHu
€KBUBAJIEHTU CbLLO Ca BKJIIOYEHU B MHBECTULMOHHA
NEenHocCT.

MapuyHUTE NoToun oT GUHAHCOBA AENHOCT
BKJ/1IOUYBAT MPOMEHM B pasMepa Wamn CbCTaBa Ha
aKLMOHEepHUA KanuTan u CBbp3aHMTe pasxoam,
3aeMHUTE CPeACTBa M MOracsiBaHETO Ha JIMXBOHOCHMU
3aeMu, KynyBaHe 1 npoJaBaHe Ha CO6CTBEHU aKLU
W M3nnawaHe Ha AMBUAEHTU.

MapunyHnTe cpeacTBa U NapUYHM eKBUBANEHTH
BkAtouBaT 6aHKOB oBbpAPaAdT, IMKBUAHN CPEACTBa U
LIEHHM KHMXa CbC CPOK NO-Masiko OT TpU Meceua.
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3. Mpuxoan oT AMBUAEHTH 30.09.2012 30.09.2011
Xu. J1B. Xu. J1B.
EBpo-®uHaHc AL 171 713
bynnena NHeBectMbHTC AACULL - 21
Mnactxum - T A - 534
171 1,268
4. NMNpuxoan ot pMHAHCOBM onepauum
30.09.2012 30.09.2011
Xu. JiB. Xu. J1B.
[Mpnxoamn OT onepaunm ¢ UHBECTULIUN 21 5,240
21 5,240
5. Mpuxoan ot nnxemn
30.09.2012 30.09.2011
XWJ1. J1B. XWJ1. J1B.
Mpuxoan OT NMXBU NO NpeAoCTaBEHWN 3aEMU Ha AbLUEPHU
npeanpuaTms 320 980
Mpnxoaun OT NIMXBM NO NpeaoCTaBEHU 3aEMMN Ha APYrY NpeanpusaTms 40 86
360 1,066
6. Pasxoau 3a nuxBu
30.09.2012 30.09.2011
XWJ1. J1B. XWJ1. J1B.
JInxeun no nony4yeHun 3aemMmm oT 6aHKM U HebaHKOBU DUHAHCOBU
VHCTUTYLUNU 2,793 2,988
JlInxBu no 3aemu OT AbLUEPHU NpeanpuaTms 387 1,060
JInxBu Mo 3aemu oT ApYrun NpeanpuaTus 9 24
3,189 4,072
7. Pasxoan 3a (pmHaAHCOBM onepauum
30.09.2012 30.09.2011
XWJ1. JiB. XuJ1. JIB.
Pa3sxoau no onepauuun ¢ MHBECTULMU 4 18
Apyrn duMHaHCOBU pa3xoam 112 176
116 194
8. Pasxoam 3a ycnyru u gpyru pasxoam
30.09.2012 30.09.2011
XWJ1. J1B. XWJ1. J1B.
Pa3xoamn 3a BbHLWHKM ycnyru 646 547
Apyrn pasxoau 215 368
861 915
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9. AMOTH, MALLMHUN U CbOPDIKEHUSA
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TpaHcnopTHU CTonaHcku

cpeacTsa WHBEHTap 061wo

XWJ1. J1B. XWJ1. J1B. XWJ1. J1B.
OTyeTHa CTOMHOCT:
Ha 1 aHyapu 2011 r. - 57 57
MpuaobuTtun - 1 1
N3nesnu - - -
Ha 31 pekemspu 2011 r. - 58 58
MpuaobuTtun 16 - 16
N3nesnu = = -
Ha 30 centemBpu 2012 r. 16 58 74
AMopTM3aumn:
Ha 1 aHyapu 2011 r. - 13 13
HauncneHa 3a roguHaTta - 11 11
OTnucaHa - - -
Ha 31 gekemepun 2011 r. = 24 24
HauucneHa 3a nepunoga 1 7 8
OTnucaHa = = =
Ha 30 centemBpu 2012 r. 1 31 32
BanaHcoBa CTOMHOCT:
Ha 1 sanyapu 2011 r. - 44 44
Ha 31 pekemBpu 2011 r. - 34 34
Ha 30 centemBpu 2012 . 15 27 42
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10. HeMmaTepuasnHM aKTUBMU
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MporpamMHu
NpoAyKTH
XWJ1. J1B.
OTyeTHa CTOMHOCT:
Ha 1 aHyapu 2011 r. -
Mpnaobutn 4
N3nesnu -
Ha 31 pekemBpun 2011 . 4
MpuaobuTtun -
MN3nesnn =
Ha 30 centemBpu 2012 r. 4
AMopTM3aumn:
Ha 1 aHyapu 2011 r. -
HauncneHa 3a rogmHaTa -
OTnucaHa -
Ha 31 aekemspu 2011 r. -
HauucneHa 3a nepunoga 1
OTnucaHa =
Ha 30 centemBpu 2012 r. 1
BanaHcoBa CTOMHOCT:
Ha 1 snyapmu 2011 r. -
Ha 31 pekemBpu 2011 .
Ha 30 centemBpu 2012 r. 3
11. AbNArocpovyHu B3€MaHUA OT CBbpP3aHU simyga
30.09.2012 2011
naBHuUa No npeaocTraBeHn 3aeMmn XWJ. JB. XuJ1. JIB.
ABTO OHMOH CepBu3 EOO/ (Ecnac Ayto EOO/L) 103 103
CkanaunHaeusa Motopc EAQ* = 209
Espoxong imotn EOO/ 763 -
EBponniiz Ayto EAl-no npeaoctaBeH 3aeM oT YHUKpeanT Bynbank Al - 982
ABTO HOHMOH ALl = 5,848
Bynsapus Xonamur EAO* 209 -
1,075 7,142

*Ha 27 centemBpun 2012 r. CkaHagnHaeua Motopc EA/l ce BnmBa B bynBapusa XonauHr EAL.
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Benexxkn kbM MexxanHHUA HekoHconuampaH ®PuHaHcoB OTUeT 3a AeBeTTe Meceuya Ha 2012 r

12. TbproBCKM U ApPYr1 AbJIrOCPOYHU B3€MaHUSA

30.09.2012 2011
XWJ1. J1B. XW. J1B.
TbproBCKN U APYrM AbArOCPOYHN B3EMaHMUSA 636 936
636 936
13. MHBecTMUMM B ABbLUEPHU, acOLUMPaHN U APYIrU NpeanpuaTmus
13.1 UHBecTULUMM B AbLUEPHU NpeanpuaTus
CTOMHOCT Ha OcHoBeH % Ha

CTOMHOCT Ha

MHBECTUUMAT Kanutan H yacTtue B
MHBECTMUMATA YBenuyeHme Hamanenue ecvu a a an Ha y4actve

KbM AObLLEPHOTO OCHOBHMA

KeM 1.1.2012 30.09.2012 APYXeCTBO Kanurtan

Xua. J1B. Xw. /1B, X, /B, X1, JB. XWA. JIB. __ XWJ. JIB.

EBponHC NHWYypbHC Mpyn A4 207,512 - - 207,512 268,263 80.82%

ABTO tOHMOH AL} 61,742 5,033 - 66,775 40,004 99.99%

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

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

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

CkaHavHasusa MoTtopc Al 5 - 5 - 1,075 0.00%
315,381 5,033 5 320,409

13.2 HBeCTULMMN B acouMMpaHu nNnpeanpmaTms

. CTOMHOCT Ha
CTOMHOCT Ha

MHBECTULMUATA
MHBeCcTMUmnaTa Ysenunyenme HamaneHue
kbM 1.1.2012 Kb
o 30.09.2012
XW/. J1B. XW/. J1B. XW/. J1B. XWJ. J1B.
OpaHxepuun xynoHuua AL 1 - -
1 - - 1
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13.3 HBeCcTULUMK B APYrU NpeanpusaTus

. CTOMHOCT Ha
CTOMHOCT Ha

MHBECTUUnaTa YsenunyeHne HamaneHue vHBECTULNATE
KbM 1.1.2012 g
30.09.2012
XWJ1. J1B. XnJ1. /1B. Xu. J1B. Xu. J1B.
bynnena NHeBectMbHTC AACULL 105 - 105 -
CeBko Al 9 - - 9
dopmonnact AL 34 - 34 -
Xebbp AL 1 - - 1
149 - 39 10
14. ®uHaHCOBM aKTUBMU

30.09.2012 2011
XW1. JiB. XW. JiB.
LleHHn KHMXa 24 24
24 24

15. KpaTKOCpPO4YHU TbProBCKMU B3eMaHUsA
30.09.2012 2011
XW1. JiB. XW1. JiB.
B3eMaHuWs OT KIIMEHTHU 24 24
JaHbLK 3a Bb3CTaHOBSIBaHe 14 20
38 44
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16. KpaTKOCpO4YHM B3eMaHUA OT CBbpP3aHu amua
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30.09.2012 2011
16.1 Jinxsu No npeaocTaBeHM 3aeMu XW/1. J1B. XW/. J1B.
CkaHgnHaBua Motopc EAO* - 5
ABTO OHMOH CepBun3z EOOA (Ecnac Ayto EOO) 14
Espoxong Umotn EOO/L 4 -
EBpoxong Mot B.TbpHOBO EOO/] 57 57
ABTO IOHUMOH AL] - 39
EBponniiz Ayto — MakenoHus 21 21
Bbynsapusa XonavHr EAJ 11 -
107 131
*Ha 27 centemBpun 2012 r. CkaHanHaBus Motopc EA/l ce BnuBa B bynsapus Xonauur EAL.
16.2 B3eMmaHua oT AUBUAEHTH
30.09.2012 2011
XW/. J1B. XW/. J1B.
HucaH Codpusa EOO/ 30 30
30 30
16. 3 Apyrm
30.09.2012 2011
XW/a. J1B. XW/a. N1B.
ABTO HOHUMOH AL} 9 9
AyTo Utanua EAL 19 1
ABTO HOHKOH CepBun3z EOO (Ecnac Ayto EOO/) 18 -
bynsapusa XonavHr EAL 14 1
bynsapusa BapHa EOOJ 21 -
Aapy Kap Al 23 -
EBpouHc - 3apaBHo OcurypsasaHe Al 2 2
3 EspouHc Al 51 6
EBpOMHC PyMbHUSA 59 -
Hwucan Codua EOO 5 2
Esponuniiz Ayto EAAL 1,722 3,993
Crap MoTtopc EOO[ 11 -
Bl Aytonuiiz XonauHr B.B. 1,512 179
3,466 4,193
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17. Apyru KpaTKOCPO4YHU B3€MaHUA
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30.09.2012 2011
XW/. J1B. XW/. J1B.
B3emaHe oT npogaxba Ha MHBECTULUS 298 611
JInxeun no npenoctaBeHn 3aeMn 141 124
Pa3xoamn 3a 6baewun nepunoaun 288 336
Opyrn B3eMaHus 590 510
1,317 1,581
18. Napu 1 napU4yHu eKBUBaNIEHTH
30.09.2012 2011
XW/. N1B. XW/a. N1B.
MapuyHn cpeactea B 6aHKOBM CMETKMU 21 17
MapunyHu cpeacrtea B 6poit 102 76
123 93
19. OcHOBeH kKanuTan
30.09.2012 2011
JIB. J1B.
PerncrpmnpaH kanutan 127,345,000 127,345,000
Bcuukm 06MKHOBEHN akuum ca U3uaI0 usniaTeHwu.
OCHOBHMAT KanuTan e pasnpeneneH, KakTo creasa:
AKUMOHEPU danoBo y4dacTtune Bpoit akunmn HomvHanHa
H P Y P H CTOMHOCT
Crapkom XonauHr A} 50.29% 64,043,992 64,043,992
Oap ®uHaHc EOO/[ 19.64% 25,004,529 25,004,529
Opyrn lopnanyeckun nuua 25.21% 32,099,940 32,099,940
Opyrn dusnueckn nuua 4.86% 6,196,539 6,196,539
100.00% 127,345,000 127,345,000
20. 3aemu oT PUHAHCOBU U HE(PUHAHCOBU MHCTUTYLIUMN
30.09.2012 2011
XW/. J1B. XW/. J1B.
AkcewbH Me3aHnH 27,850 28,612
YHukpeauT bynbaHk - dmMHaHCMpaHe Ha NIM3KHIoBa AeAHOCT 3,266 6,259
31,116 34,871
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AHanus Ha npuBJsiIeYEeHUTE cpeacTea oT (bVIHaHCOBM UMHCTUTYUUNN:
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Ekcrnosunums

Ekcnosunums

[aTa Ha

BaHka KB:'D‘M:'_: BanyTta ﬂ'oroﬁaai: KbM KbM nngxzi: n3abrka- O6e3ne:;é
pea 30.09.2012 01.01.2012 PO BaHe
AxceurbH 3aem - EUR 15,000,000 € 14,100,000 € 14,700,000 €  8.70% 12.2015r.  >a/0orHa
Me3aHuH nasHuUa akumu
FognweH
O6opoTeH 3a NINXBeH MnoTteka
YHuKpeauTt dunHaHcMpaHe npoueHT HeaBWMXUM
Bynb6aHk Ha NU3NHroBa EUR 10,000,000 € 3,710,000 € 5,240,000 € 3a 1.8.2013r. MMOT,
AL OENHOCT - penoBeH 3anor
FnaBHmua avar + B3eMaHus
5%
21. HeTekylwiM 3aAbJ/IXKEHUA KbM CBbp3aHM nmua
30.09.2012 2011
XW/. J1B. XWs. JiB.
Crapkom XonauHr ALl 101 668
Esponuniiz Ayto EAL] 1,973 2,305
AyTtonnasa Al - 14
ABTO HOHMOH ALl 311 -
Kaproekcnpec Nmotn EAL] 76 104
Esponniiz PeHT-A-Kap EOO 45 45
3a4b/KeHMsA no peno caenku 9,756 -
12,262 3,136
22, KpaTKOCPO4YHU TbProBCKU 3aAbJ/IXKEHNSNA
30.09.2012 2011
XWJ1. J1B. XWJ1. J1B.
3a4b/IKEHNSA KbM A0CTaBUYnNLM 540 453
3aAb/HKEHUA KbM NepCcoHana n OCUrypuTesiHM NpeanpusaTus 26 36
566 489

27



Benexxkn kbM MexxanHHUA HekoHconuampaH ®PuHaHcoB OTUeT 3a AeBeTTe Meceuya Ha 2012 r

23. TeKywm 3aAb/IHKEHUA KbM CBbp3aHU nmua
23.1 JiuxBu NO NOJIYYEHU 3aeMH
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30.09.2012 2011
XWJ1. J1B. XWJ1. J1B.
Esponuninz PeHT-A-Kap EOOA 4 3
Crapkom XonauHr AL - 19
ABTO IOHMOH AL] 1 -
Esponniiz Ayto EAL] 12 29
EBponHC NHWYypbHC Mpyn A 51 1
AyTtonnasa Al - 1
Kaproekcnpec imotn EAL 3 7
71 60
23.2 [ipyrv 3aab/HKEHNNA

30.09.2012 2011
Xu. 1B. Xui. /1B.
ABTO OHUMOH A] - 1,000
EBpo-®uHaHc AL, = 28
lOHalTen 3apaBHo OcurypsiaHe EAL] 2 -
Esponniiz Ayto EAL] 9 -
EBponniiz Pent A Kap EOOA 2 -
13 1,028

24, lpyrn KpaTKOCpPOYHMU 3aAbJ/KEHUS
30.09.2012 2011
XWJ1. J1B. XWJ1. J1B.
3aab/KeHMe 3a MoKyrnkKa Ha MHBeCTMUmS 111 3,368
FnaBHWLA NO NMONyYeH KpaTKOCPOYEH 3aeM 6,190 5,946
Jlnxeu no nony4veHu 3aemu 667 876
JaHb4YHM 3a4b1KEHNS 367 330
Apyrun 4 43
7,339 10,563

25. Cb6uTHA cnep Kpasa Ha OTYETHUSA Nepuoa.
Ha YnpasutenHus cbBeT Ha EBpoxong bvnrapusa ALl He ca U3BECTHU Apyrun

C'b6VITI/I9I, HaCcTenNuUAun cneg AaTtaTta Ha NpUK4yYBaHeE Ha OTYETHUA NeEpPUoA.

AceH MuHues,
M3nbaHuTeneH unexH Ha YC
Espoxong Bvnrapua A

30 okTomBpK 2012 r.

BaXXHU NN CbLLECTBEHU
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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)Ka 3a nepuoaa 01.01.2012 r. oo 30.09.2012 .

lpe3 otyeTtHusi nepnog 01.01.2012 r. go 30.09.2012 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. NMpoMsaHa Ha nuuaTa, ynpa>kHAiBallM KOHTPON BbpXy Apy>XecTBOTO.

Hama npoMsHa B ninuaTta, ynpaxHsBalwu KoHTpon Bbpxy ApyxectBoTo. KbM 30.09.2012 r.
Te ca:

HanMmeHoBaHue/AfApec Ha APY>KeCTBOTO EUK

Crapkom XonguHr Afl, rp. ETponone, 6yn. Pyckn 191 121610851

1.2. MNpe3 oTy4eTHUA Nepuoa HAMa NPOMEHM B HaAaYMHa Ha NpeacTaB/isBaHe; He
€ Ha3HayaBaH win ocBob6o)xpgaBaH npokypuct. He e Hactbnuaa e
npoMsiHa B CbCTaBa Ha YynNpaBUTEJ/IHUTE U KOHTPOJIHM OpraHu Ha
Apy>XecTBOTO.

1.3. \3aMeHeHMA B yCTaBa Ha [ApPY>XXeCTBOTO He ca NpaBeHU rNnpe3 OT4YEeTHUS
nepvoa.

1.4. He e npueMaHoO peweHue 3a npeobpasyBaHe Ha [py>kecTBOTO.

1.5. He ca u3BbpLIBaHN CTPYKTYPHU NPOMEHU B [Apy>KecTBOTO.

1.6. He e oTkpBaHO NPOM3BOACTBO MO JIMKBUAaLUSA.

1.7. He e oTKpBaHO NPOU3BOACTBO MO HECHCTOATEJIHOCT 3a [lpy»kecTtBOoTO. He
ca 3aBexxgaHM Mon6bu 3a OTKpuMBaHe Ha MNpPoOu3BOACTBO MO
HEeCBbCTOATENTHOCT CnNpsAMO [Apy>»KeCcTBOTO.

1.8. He ca wu3BbpwBaHM npuaobuBaHe, npeaocTtaBssHe 3a MNoOJiI3BaHe WM
pasnope>kgaHe C aKTMBM Ha ronsiMa CTOMHocCT nmo un. 114, an. 1, 1. 1

3nnukK.

1.9. He e NnpueMaHoO pelLieHUe 3a CKJIlOYBaHe, NpeKpaTaABaHe U pa3BaJiiHe Ha
AOroBOp 3a CbBMECTHO npeanpusaTue.

1.10. He e nssbplwiBaHa npoMsAaHa B OAUTOPUTE Ha APY>KECTBOTO.

1.11. DUHaAHCOBUSAT pe3ynTaT 3a TPeTo TpuMmeceume Ha 2012 roamHa e
3ary6a B pa3mep Ha 3,682 xunaau nesa.
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1.12. He e HacTLNWUNIO HenNnpeaBUAUMO WKW HenpeaBuaeHO 06CTOATENCTBO OT
M3BbHpeAeH XapakTep, BCJeACTBUE Ha KOeTo [lpy>KeCTBOTO WMJIM HEroso
AbLIEPHO APY)XXECTBO € MNpeTbprnsaso LWeTH, Bb3/IM3alym Ha TPpU WM
nosBeye NpoueHTa OT HETHUTE aKTUBU Ha [ py>KeCcTBOTO.

1.13. He e usBbpWBaAHO Ny6/IM4YHO paskpuMBaHe Ha MoaucpUMUMpaH OANTOPCKU
Aoknaa.

1.14. MNpe3 oTyeTHUA NMepumoa He e B3eMaHO pelleHue 3a pasnpeaesisHe Ha
amBuaeHT ot O6wWwoTo cbbpaHuMe Ha aKUMOHEpUTE Ha [APYKECTBOTO M
TaKkbB He e 6un pasnpegensH.

1.15. Hsima Bb3HMKHAaJI0 3aA4bJ/IXKEHMNE, KOETO € CbLyecTBEeHO 3a [Ipy>ecTBOoTO
M/ 3a HEroBo AblEPHO APY>XKECTBO Npe3 oT4eTHUA nepmoa.

1.16. MNpe3 oT4YETHMA nNepuoa He € Bb3HUKHANO B3eMaHe, KOoeTo e
CbllecTBeHOo 3a [1py»kecTBOTO.

1.17. Tpe3 oTueTHMA nepuopa Apy>XeCTBOTO He € OCblyecTBsiBaJio CbBMeCTHa
AEVHOCT, KaKTO U He e CKJIIDUBaH JOroBop 3a CbBMeCTHa AEeHHOCT.

1.18. Mpe3 oTtueTHMA nepuoa Apy>XecTBOTO He e npuaobusBasio akuum m
AsNIOBE B APYIrU ApYy>XecTBa.

1.19. [1py>XecTBOTO Npe3 OTYETHUA Nepuoj HAMa JIMKBUAHN npo6nemu.

1.20. He e N3BbpLlLIBaAaHO YyBeJINYeHNe Ha aKUMOHEepHUA Kanutana npes3
OTYETHUA nepuoa.

1.21. He ca npoBexxaaHu nNnperosopu 3a npuao6buBaHe Ha [1py>KecTBOTO.

1.22. He ca cknouyBaHM WM U3NbJIHABAHU CbLUECTBEHU [OroOBOPU, KOUTO
He ca BbB Bpb3Ka Cc o6uyaliHaTa AeMHOCT Ha [Jpy>KecTBOTO.

1.23. He e paBaHO CTaHOBMLIE HAa yNpaBUTENIHUA OpraH BbB Bpb3Ka C
OTNpaBEeHO TbProBO NpeasiodKeHue, Tbii KaTo TaKOBa He e OTNpPaBsHO.

1.24. He ca npekpaTaBaHu unun CblLECTBEHO HaMansaBaHMU
B3aMMOOTHOLLUEHUSATA C KJINEHTU, Kouto cpopMmupaT Hau-manko 10 Ha cTo
OT NpuxoauTe Ha [py>XecTBOTO 3a NocsiefHUTe TP roanHN.

1.25. He ca BbBe>aaHU HOBMU NPOAYKTU U pa3paboTku Ha na3sapa.

1.26. He ca noemaHu ronemMm nopbuku (Bb3nmsawm Ha Haa 10 Ha cTo OT
cpeaHuTe npuxoau Ha [lpy>XecTBOTO 3a NocJ/ieAHUTE TPU FoANHM).

1.27. He e HacTbnuno pasButue n/mnm npomMsaHa B o6eMa Ha NOpbUYKUTE
M U3MNoJiI3BaHEeTO Ha NPOoMU3BOACTBEHUTE MOLHOCTHU.

1.28. He ca npeycrtaHoBeHM nNpoaa)k6ute Ha gaaeH nNpoaykT, dopMupalum
3HauYMTEesIHa YacT OT NpuxoamTe Ha [Jpy>KecTBOTO.

1.29. He e uspbpliBaHa NOKynKa Ha MaTeHT.

1.30. He e nonyyaBaHO, He e BpeMEeHHO MNnpeycTaHOBEHO MNOJI3BaHEeTo,
OTHEMaHEeTOo Ha pa3pelleHue 3a AeNHOCT (L eHs).
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1.31. He e o6pa3yBaHO mam npekpaTteHo cbaebHo nnm apbutpakHo geno,
OTHAaCSALO Ce A0 3aAbJ/KEHUA WM B3eMaHUSA Ha APY>KEeCTBOTO WM HEroOBO
AbLIEPHO [APYXECTBO, C LEHa Ha WUcka Hau-mManko 10 Ha cTO oOT
co6cTBeHUA KanuTan Ha [ipy>kecTBOTO.

1.32. Mpe3 oTyeTHNA Nepuoa He ca U3BbpPLUBAHU NOKYMNKa, npogax6a wnan
yuypeaeH 3anor Ha AsJI0BM y4acTUsi B TbProBCKU Apy)KecTBa OT eMUTEHTa
WJIN HEroBO AbLUEPHO APY>KECTBO.

1.33. He e u3rorBsiHa nporHosa OT eMUTEeHTa 3a HeroBute ¢MHaAHCOBMU

pesyntatM WM Ha HeroBata MKOHOMMYECKa rpyrna, ako € B3eTO pelieHue
nporHosara ga 6bae paskpurta ny6smnyHo.

1.34. MpucbxaaHe WM NpoMsiHa HA PEATUHI, U3BbPLUEH MO NopbuykKa Ha
eMMUTEeHTa.
He e HacTbnuna npomsiHa npe3 oTyeTHusa nepuog. Npe3 M. oktomBpu 2011 r. AreHumsaTa
3a KpeauTHU penTuHrn un aHanmsum (AKPA) noTBbpAM AbJAFOCPOYHUSA MECTeH KpeauTeH
penTMHr Ha bgA3. KpaTKoOCpO4YHUAT KpeauTeH penTUHr e noTBbpAeH Ha bgP-2.
MepcnekTuBaTa € cTtabunHa.

1.35. Ba>kHU cb6UTUSA, HAaCTbNU/IM Npe3 TPeTo TpuMmeceume Ha 2012 .

Mpe3 oTYETHMS Nepuog He ca HaACTbNUAM APYIN BaXXHU CbOUTKS.

30.10.2012 .

AceH MuHuesB,
N3nvsHuTEneH aupekTop Ha EBpoxosig bvarapus AL
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AONMBbJ/IHUTEJITHA NHOOPMALUUA

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

3A TPETO 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. UHdbopmMauma 3a NpoMeHUTe B CUEeTOBOAHATa NOJIMTUKA Npe3 OTYEeTHUA nepuoa,
NPUYUHUTE 3@ TAXHOTO M3BLPLUBAHE M MO KaKbB HAa4YMH ce OTpa3saBaT Ha
c¢rHaHcoBUA pe3ynTaT u cO6CTBEHUN KanuTasl Ha eMUTEHTA

HAaMa HacTbnuan npoMeHW B cYyeToBOAHaTa nonutuka Ha Espoxonp Bbbnarapua A npes
OTUETHUA Nepuos - TPETO TpuMmeceume Ha 2012 r.

2. UHdopMauma 3a HacTbNUAM NMPOMEHU B UKOHOMMYEcCKaTa rpyna Ha eMUTEHTa,
aKo yyacTBa B TakaBa rpyna

Mpe3 TpeTo Tpumeceume Ha 2012 roauHa He ca M3BbpPLIBAHM MPOMEHW B MKOHOMWYeEcKaTa
rpyna.

3. Undopmauma 3a pesyntatute OT OpraHuUsaLMOHHU MNPOMEHU B paMKuUTe Ha
€MUTEeHTa, KaTto npeo6bpasyBaHe, npoaaxx6a Ha Apy)kecTBa OT MKOHOMMUYeEcKaTa
rpyna, anoptHM BHOCKM OT ApPY>XECTBOTO, AaBaHe Nnoj HaeM Ha MMYLUEeCTBO,
ABbJITOCPOYHUN UHBECTULUMNN, NPEeyCTaHOBABAHE Ha Il:l,ei"lHOCT

Ha 20 centemBpu 2012 r. Hucan Codma EAL npuaoobuea 51% oT Kanutana Ha TpasHa AyTo
004;
Ha 27 centemBpu 2012 r. CkaHanHasma Motopc EA ce BnuBa B byneapua XonauHr EAL.

4. CraHOBMLEe Ha yrpaBUTE/IHUA OpraH OTHOCHO Bb3MO>XXHOCTUTE 3a peasiM3aumsa Ha
ny6nMkKyBaHM NMPOrHO3uv 3a pe3yiaTtaTuTe OT TeKyuwata pMHaHCOBa roAuHa, Kato
ce oTuuTaT pe3ynTaTUTe OT TEeKYyLWOoTO TpuMMeceuue, KakTo M uHdopmauusa 3a
cdakTopute M o06CTOATENICTBATA, KOMUTO Lie TMOBJIMAAT Ha MOCTUraHeTo Ha
NPOrHO3HMTE pe3yJiTaTu Hail-MaJIko 3a c/jiefBalloToO TpMMeceume

Hama ny6nnkyBaHuM NporHosm 3a TpeTo TpuMmecedme Ha 2012 roguHa.

5. [laHHM 3a nuuarta, npuTeXaBalluu MPSKO U HENpPsiKO Hal-Masko 5 Ha cTo OT
rnacosere B o6wWoTO0 Ccbb6paHMe KbM Kpas Ha CbOTBETHOTO TpuUMeceuue, U
npoMeHUTE B MNpuUTeXXaBaHUTE OT JsMuaTta rlacose 3a nepuoga OT Kpas Ha
npeaxoaHuma TpuMmeceYdyeH nepuoa
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Ume Bbpoi akunn | % oT KanutTanaa
1. | Ctapkom XonauuHr ALl 64,043,992 50.29%
2. | Oap ®uHaHc EOO/L 25,004,529 19.64%
3. | EUROINS ROMANIA ASIGURARE- 6,481,506 5.09%

REASIGURARE S.

6. [JaHHM 3a aKUuMUTe, NMpUTEeXaBaHM OT YNMpaBUTEJIHUTE U KOHTPOJIHU OPraHu Ha
€MUTEHTAa KbM Kpas Ha CbOTBETHOTO TpMUMeceuue, KAaKTO U TNPOMEHMUTe,
HAaCTbLMNUJIM 3a Nepuoaa OT Kpas Ha NpeaxofHUs TPpUMMece4yeH nepuop 3a BCSAKO
nvue nooTaesiHo

Ume Bpoi akunn | % or
kanutana
1. | AvMmutbp CTosiHOB AMMUTPOB 200 -
2. | eaH N'eoprues MbHKOB 25,000 0,02%
3. | Jap ®unHaHc EOO/L 25,004,529 19.64%
4. | AceH EmMaHyunos AceHoB 140,250 0,11%

7. Uudopmauma 3a BucAWM CbaebHU, aAAMMHUCTPATUBHU WM apbuTpakHu
NpPoOU3BOACTBA, Kacaellm 3aAb/IXKeHUsA UWiKM B3eMaHuUA B pasMep Hai-manko 10 Ha
CTO OT co6CTBEeHMs KanuTasl Ha EeMUTeHTa; ako obwarta CTOMHOCT Ha
3agb/HKeHuATa WAM B3eMaHuMATa Ha EeMUTEeHTa Mo BCUYKM ob6pasyBaHM
npomsBoACTBa HaaxBbpsaa 10 Ha CTO OT cO6CTBEHMA MY KanuTas, ce npeacraBs
MHpopMaLuma 3a BCAKO NPOM3BOACTBO NOOTAEJIHO

Hama Bucawo cbaebHo mnu apbuTpaxHo Aeno, OTHaCsAWOo ce A0 APYXEeCTBOTO WM HEroso
OblLUEepHO ApYXeCTBO, C LeHa Ha ucka Hain-manko 10 Ha cTo OT cobCTBeHMS KanuTan Ha
Apy>xecTBoTO.

8. VHdopmMmauma 3a OoTNyCHATUTE OT EMUTEHTA WM OT HEroBO AbLUEPHO APY>XXECTBO
3aeMu, npeaocTtaBsiHe Ha rapaHUMM WM NOEeMaHe Ha 3aAb/HKEeHUs 06WOo KbM
€1HO N1MLEe UM HEroBo AbLUEPHO APY>XKECTBO, B TOBA YMCJIO M Ha CBbp3aHM uula
C NocoyBaHe Ha XapaKTepa Ha B3aMMOOTHOLUEHUATA MeXXAy €MUTEHTa U JIMLUETO,
pa3Mepa Ha Heu3nnaTeHaTa rJlaBHMUA, JINXBEH TMPOLEHT, KpaeH CPOK Ha
noracsiBaHe, pa3Mep Ha NoeTo 3aAbJIXXeHUe, yC/I0BUA U CPOK

AbArocpoyHn B3eMaHMUs OT CBbpP3aHU nmuya

30.09.2012 2011
naBHHMLUa no npegocraBeHn 3aemMmn XWJ. J1B. XWJ1. J1B.
ABTO HOHKOH CepBu3z EOO/ (Ecnac Ayto EOO/) 103 103
CkaHanHaBua Motopc EAQ* - 209
Espoxong Mimotn EOO/ 763 -
Esponuiiz Ayto EAl-no npegocTaBeH 3aeM oT YHuUKpeauT bynbank A = 982
AsTO HOHMOH AL] - 5,848
bynsapus Xonamur EAO* 209 -

1,075 7,142

*Ha 27 centemBpun 2012 r. CkaHanHaeua Motopc EA[] ce BnuBa B bynsapus Xonanur EAL.



KpaTkoCpo4yHM B3eMaHUSA OT CBbp3aHu nuvua

§=EUROHOLD

30.09.2012 2011
1. JinxBn no npeaocTaBeEHU 3aeMHU XW. JIB. XW. J1B.
CkaHgnHaBua Motopc EAO* -
ABTO OHKOH CepBn3z EOO (Ecnac Ayto EOO/) 14
EBpoxong Umotn EOO/L 4 -
EBpoxong Umotn B.TbpHOBO EOO/ 57 57
ABTO IOHMOH AL] - 39
Esponuniiz Ayto — MakegoHus 21 21
bynsapus XonavHr EA 11 -
107 131
2. BaeMmaHuna ot AaMBUAEHTH
30.09.2012 2011
XW. J1B. XWJ. J1B.
Huncan Codua EOO 30 30
30 30
3. Apyru B3eMaHunA
30.09.2012 2011
XWJ. JB. XWJ. JB.
ABTO IOHMOH ALl 9 9
AyTto Utanua EA[] 19 1
ABTO OHMOH CepBu3 EOO/ (Ecnac Ayto EOO/L) 18 -
Bynsapus Xonauur EAQ 14 1
Bynsapus BapHa EOO/[ 21 -
Aapy Kap Al 23 -
EBpouHc - 3apaBHo OcurypssaHe ALl 2 2
34 EspounHc Al 51 6
EBpOWHC PyMbHUA 59 -
HucaHn Cocduna EOO[ 5 2
Esponuniiz Ayto EAL] 1,722 3,993
Crap Motopc EOO/ 11 -
Bl Aytonuiiz XonauHr b.B. 1,512 179
3,466 4,193




AbAroCcpoyYHU 3aABb/HKEHUSA KbM CBbpP3aHM fivua

§=EUROHOLD

30.09.2012 2011
Xu. JiB. Xu. J1B.
Crapkom XonauHr AL 101 668
Esponuniiz Ayto EAL] 1,973 2,305
AyTtonnasa Al - 14
ABTO HOHMOH Al 311 -
Kaproekcnpec imotn EA[] 76 104
EBponuniiz PeHT-A-Kap EOOA 45 45
3a4b/KEHUS MO peno caenkun 9,756 -
12,262 3,136
TeKywin 3aAb/HDKEHUA KbM CBbp3aHM Mua
1. JiuxBu NO NoNy4yeHn 3aemMm
30.09.2012 2011
XW1. JiB. Xw1. JiB.
Esponuniiz PeHT-A-Kap EOOA 4 3
Crapkom XonauHr AL - 19
ABTO IOHMOH AL] 1 -
Esponuniiz Ayto EAL] 12 29
EBponHC NHWypbHC Npyn A 51 1
AyTtonnasa AL -
Kaproekcnpec Nmotn EAQ 3 7
71 60
2. Apyrm 3aab/HKeHns
30.09.2012 2011
XWJ1. JiB. Xw1. JiB.
ABTO HOHMOH AL} = 1,000
EBpo-®uHaHc AL - 28
KOHalTten 3apaBHo OcurypsieaHe EAL] 2 -
Esponuiiz Ayto EAAL 9 -
EBponuiiz PeHt A Kap EOOJ 2 -
13 1,028
AceH MuHues,
30.10.2012 . U3nviHuTENneH aupekTtop Ha Espoxona bwarapmsa Al



= EuroHOLD

OEKNAPALNA
no un. 1000, an.4, 1.3 ot 3MNNUK

Donynoanucanure,

1. Kupwun bowos - lNpeaceaarten Ha YnpaButenHus ceBeT Ha EBpoxong Bvarapusa AL
2. AceH MuHueB - M3nbaHUTENEH 4YneH Ha YnpaBuTenHwa cbBeT Ha EBpoxona Bbnrapus

Al
3. lans leoprueBa -®uHaHcoB AupekTop Ha EsBpoxona Bwvnrapus Al (cbcTaBuTen Ha
(pUHAHCOBUTE OTYETH)
OEKNAPUPAME, ue fOKONKOTO HU € U3BECTHO:

1. KoMnnekTsT pMHAHCOBW OTYETWM 3a TpeTo Tpumeceynme Ha 2012 r., CbCTaBeHw
CbrnacHo MNpPUIOKUMMWUTE CYETOBOAHM  CTaHAapTu, OTpasfaBaT BAPHO WM YECTHO
WHopMaumaTa 3a aKTMBUTE M nacueBuTe, (UHAHCOBOTO CbCTOAHME W nevyanbata Ha
Espoxong Bwvnrapus AL;

2. MexauwHHWAT Adoknag 3a pelHocTta Ha EsBpoxong bwnrapusa AL 3a Tpeto
TpuMeceydne Ha 2012 r. cbabpKa AocToBepeH npernen Ha umHdopmauwmsta no 4i.100o0,
an.4, 7. 2 ot 3MNMNUK.

29.10.2012 r., Cocpus

Oexnapartopmu:

1. Knpun Bowos
2. AceH MUHYeB

3. lana Neopruesa




