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MEXXAWHEH AOKNAA 3A AEUHOCTTA

coAbpIKaw MHpopMayns 3a BarkHU CbOUTHUSI, HACTBINIIN Npe3
yeTBbPTO TpuMeceymne Ha 2012 r. u c HaTpynBaHe OT Ha4aJloTO Ha
Texkyuwjara rogumHa

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

®duHaHCOBM NokKasaTesnm
(vHamBuayanHa 6asa)

OuHaHcoBuAT pe3ynTtat Ha Espoxong bBbarapma A kbm 31.12.2012 roaguHa Ha
nHameBmagyanHa 6asa e 3aryba B pasmep Ha 5,119 xunaam neBa cnpsMo nedanba ot
13,392 xunaam nesBa 3a CbliMs OTYETEH NEepMOA Ha MMHanarta roamHa. Yacrt ot nevanbaTta
Ha EBpoxona bbnrapuma 3a 2011 r. ce Ab/XKM Ha OTNMCaAH OTCPOYEH AaHbyeH NacuB B
pasmMep Ha 12,561 xunsgm neea B pe3yntaT Ha nNpeueHka Ha MeHUAXXMbHTa Ha
OPYXEeCTBOTO, KOATO € cbobpaseHa C wu3uckBaHuMaATa Ha MCC 12 “[daHbum BbBpXY
poxoagnte”. OTCpOYEHMAT AaHbYEH NacmB e HaumcneH npes 2008 r. n 2009 r. B pesyntart
OT oOTyuTaHe Ha @PWHAHCOB nMpuxoa OT onepauusd C MUHBECTMUMW, CBbp3aH C
NpecTpyKTypupaHe Ha 3acTpaxoBaTesiHUSA NOAXONAMHT.

MNpe3 oTyeTHUA NEpUoL XONAMHIOBOTO APYXECTBO HE € U3BbLbPLUBANO AUPEKTHU ornepaunmu
C (PMHaAHCOBM aKTMBWM W MNoKynko/mpodaxba Ha AblepHW KoMmnaHuu. o npeueHka Ha
MEHUAXMBbHTA Ha KOMMaHudATa ycunusata Ha EBpoxona bBwvnrapumsa npe3s 2012 r. ca
Haco4YeHW KbM U3BbPLIBAHE Ha MHBECTULUWN B AbLLEPHUTE MOAXONAUHIU C Len yKpensaHe
Ha TexHUTe nasapHu nosuumu, nogobpsiBaHe Ha JIMKBMAHOCTTA U NapUYHUTE UM NOTOLM U
ONTUMU3NPAHE Ha pas3xoauTe, 4pe3 YyBeNIM4YeHMe Ha KanuTanu, 3aKynyBaHe Ha HOBM
KaMmMrnaHum, BAMBaHMA M Ap. ToBa € OCHOBHaTa NpuWYMHa 3@ CbleCcTBEHUSA crnaj Ha
peanu3mpaHute npe3 2012 r. obwo npuxoam B pasMep Ha 872 xunsaan nes.a,
pasnpeaeneHn CbOTBETHO OT onepaTMBHa AEWHOCT B pa3Mep Ha 711 xunaawm nesa, oOT
KOUTO Npuxoaun oT gmBumaeHtn - 171 xunaam nesa, npmxoam oT UHAHCOBM onepaummn -
21 xunaau neea, Npuxoan oT NUXBU B pa3Mmep Ha 519 xunsaum neesa; v Apyru npuxoauv B
pasmMep Ha 161 xunagu neea. 3a cpaBHeHume, kbM 31.12.2011 roawnHa obuwo
peanusmpaHuTe Npuxoan Bb3nm3at Ha 8,942 xunagum nesa, pasnpeneneHn CbOTBETHO:
Npuxoan OT onepaTMBHA AENHOCT B pa3Mmep Ha 8,931 xunsawn nesa, OT KOUTO NpUXoaAn OT
avsuaeHtn - 1,268 xunsagm nesa, npuxogm oT MHAHCOBM onepauun — 6,428 xunagm
nesa, npuxoau ot nuxeu - 1,235 xunaam nesa; v apyru npuxoam - 11 xunagu nesa.

KoMnaHusaATa npogb/ikaBa Aa OTYMTa 3HAUMTENIHO HaManeHume Ha obwmTte pasxoan 3a
nenHoctTa € 21%, kaTto kbM kpas Ha 2012 rognHa Te Bb3nm3aTt Ha 5,991 xunaan neea
cnpsamo 7,589 xunsaam neea npes 2011 rogvHa. Hal-cbwecTBeHO HaMansiBaT pas3xoauTe
3a SIMXBU BCMeACTBME Ha npeanpueTuTe OT KOMMaHUATa CTbMNKKU 3a peayumpaHe abjsra Ha
KOMMaHusATa KbM (GUHAHCOBM M He(DMHAHCOBN UHCTUTYLMKN, KaToO naaTeHuTe npes 2012 r.
JIMXBU C€a € 1 MUIMOH MO-Masiko oT naaTeHuTe npes3 2011 r.

KbM Kpas Ha Mecel AeKeMBpU aKTUBUTE Ha KOMMNaHuATa Bb3/u3aT Ha 334,311 xunaau
nesa crnpamo 329,743 xunaaun nesa KbM Kpad Ha 2011 roanHa. Kbm 31 gekemBpu 2012
rognHa cobCTBEHUAT KanuTan € B pa3Mep Ha 274,477 xunsagum neeBa, KaTo KbM CbLus
nepuoa Ha 2011 r. e 6un B pasmep Ha 279,596 xunsaav nesa.



lMpe3 oTyeTHUS nepuoa NacMBUTE Ha KOMMNaHusATa ca B pa3mep Ha 59,834 xunagm nesa
cnpsamo 50,147 xunagm neea kbM 31 pekempu 2011. PasMepbT Ha HeTeKyliuTe nacumseu
KbM Kpasi Ha 2012 r. ca B pa3Mep Ha 45,867 xunaan nesa cnpsamo 38,007 xunaan neea
KbM Kpasd Ha 2011 r., KaTo pbCTa Ha HETeKyLlMUTe MacnBM Ce Ob/DKWU Ha yBesnveHue Ha
OBbArOCPOYHUTE 3a4b/IKEHUSA KbM CBbpP3aHu nuua ¢ 15,145 xunaam nesa M HaMmasieHue Ha
3a4b/IKEHUSATa KbM (MHAHCOBM M HedUHAHCOBM MHCTMTYuum ¢ 10,541 xunsagm nesa.
PasmepbT Ha TekywuTte nacveu e 13,967 xunagum nesa, AoOKaTo KbM Kpas Ha 2011 r.
Bb3nm3aT Ha 12,140 xunaam neea wunu yeBenndeHue B pasMep Ha 1,827 xunaau nesa.
YBeNiIM4eHNEeTO Ha TeKyLKUTe nacveu e B pe3ysTaT Ha yBellMyeHuMe Ha KpaTKocpodHaTa
4yacT Ha 3aeMn KbM (PUHAHCOBM N HEUHAHCOBM MHCTUTYLMWN, BbB Bpb3Ka C Naaexupawims
npe3 meceu aBryct 2013 r. 3aeMm kbM YHukpeant bynbaHk ALl n3nonseaH oT EBponuis
Ayto EA[l 3a dMHaHcMpaHe Ha OoCHOBHaTa My AeMHocT. KbM 31.12.2012 r. octaTbyHusA
ObJr No To3M KpeawuT e B pa3Mmep Ha 6,259 xunsaam neea, KaTo TOM M3UsSNO ce obcnyxaea
OT pgenHocTtTa Ha EBponun3 Ayto EAl n He HaToBapBa Napu4yHMsS NOTOK Ha EBpoxonpg
Bvnrapua AL.

CnegBaliku nonmMTuKaTta 3a HaMmassgBaHe Ha 3aAb/DKeHMsTa KbM (PUMHAHCOBU MHCTUTYLUWU,
KaKTO M C orneg Hanunumeto Ha ceBobogHu uHaHcoBM cpeactBa, npe3 2012 roauvHa
EBpoxona 3ano4yHa npeacpoyHO MoracsiBaHe Ha 3aAb/hKeHumsaTa no OTAycHaTusa OT
AkcewbH Me3aHWH 3aeM, nagexupalw B kKpast Ha 2015 r. B Ta3u Bpb3ka npe3 2012 r. ca
nannateHn 1,350 xunagm eBpo, KaTto npe3 cnejsawiute nepumoam € npeaBuaeHo no-
YCKOpEeHO nnawaHe no To3u Abar. B Havyanoto Ha 2013 r. mM3BbH [AOroBOpeHus
rnoracuTeneH njaH e HanpaseHa AOoNb/HMUTEeNHa BHOCKa B pa3Mep Ha 500 xunagun espo,
KaToO Mpe3 NbpBO TpMMeceume npeacrtom aa é6vaat naateHn masbHpeaHo owe 500 xunagm
€Bpo.

M3nnawaHeTo Ha kpeauTa, OTNycHaT OT YHukpeaut bBynbaHk A n HamanssBaHeTo Ha
Me3aHWH 3aeMa Le AoBeAe A0 CbLEeCTBEHO HaMansaBaHe Ha pa3xoauTe 3a JINXBU U LWe
noaobpn mHaHCoOBUS pe3ynTaT Ha APYXKeCTBOTO.

B kpas Ha Meceu gekemBpu EBpoxong bvnrapua A m3Bbplwn yBenMYeHme Ha Kanutasna
Ha Bl Aytonuin3a XonauHr B.B. ¢ napnyHa BHOCKa B pa3Mep Ha 1,5 MunnoHa nesa, C KOETO
KanutanbT Ha JM3UHIoBUS noaxonauHr kbm 31.12.2012 r. Bb3nM3a Ha 27,9 MUAMOHA
nesa.

C uen onTMMM3MpaHe Ha onepaTMBHUTE pa3xoau M nogobpsiBaHe Ha WMKOHOMMYecKaTa
CTPYKTYypa B Kpas Ha 4YeTBbpTO TpuMmeceume EsBpoxong bbnrapua ALl e B3en pelleHune 3a
BnmBaHe Ha Bl Aytonuns Ipyn B.B. B Bl Aytonuns Xonauvur B.B. BnuBaHeTo e
M3BbpweHo Ha 28.12.2012 r., kato bl Aytonuiiz XongumHr bB.B. e yHuBepcaneH
npasonpueMHUK Ha Bl Aytonuins pyn B.B. n noHacToswem KoHcoOnnampa U3NHIOBUSA
6usHec Ha EBpoxong Bvnrapua AL.

lMpe3 nocnegHoTo TpuMmeceume Ha 2012 r. Espoxong bBvnarapua A yuypeau HoBsa
KOMMaHusd, a uMeHHo Esponuinis Mpyn EAl ¢ ocHoBeH Kanutan B pa3Mmep Ha 50,000 nesa.
KbM Kpasi Ha OTYETHUSA Mepuoa BHECEHUAT KanuTan Ha aApyxectesoTto e 12,500 neBa, kaTo
B HayanoTto Ha 2013 r. we 6bae AOBHECEH M oCTaHanusa Kanutan. Llenta Ha cb3paBaHETo
Ha TOBa APYXeCTBO e aa obeauHU Nn3nHroBaTta AeMHOCT Ha EBpoxong bbvnrapus ALl, upes
B/IMBaHe C AbLEPHUS Ha eMUTeHTa noaxonamur bIr Aytonninz Xonandr B.B. cbc ceganuuie
XonaHgmsa. KbM HOCTOAWMA MOMEHT rnpoueaypaTta No BAMBaAHETO € 3arno4yHana, KaTo ce
o4yakBa Aa MNpPUKIKOYM B paMKUTe Ha MbpBO TpuMeceume Ha 2013 r. lMpoueaypata no
B/INBAHETO Ha ABETe APYXXEeCTBa nNpeasBmxaa 1 yBeSIMYeHMe Ha KanuTtana Ha npumeMaLwloTo
apyxectso Esponuis 'pyn EAl Ha 6a3a He3aBMCMMa OLEHKa Ha HETHUTe akTuBM Ha Bl
Aytonuns XonauHr B.B. EdekTbT OT NMpecTpyKTypupaHeTO Ha JIM3MHrosaTa AEMHOCT CbC
cefjanuvwe B bbnrapusa we ce u3pasn B MO-TACHaTa WHTerpaums W HaMmansBaHe Ha
onepaTtMBHUTE pa3Xxo4Wn, CBbp3aHM C YynpasfeHMeTo U (HUHAHCOBO-CYETOBOAHOTO
obcny)xBaHe Ha NoaxosnaunHra.



BJINAHUE HA BAXXHUTE CbBUTUA BDBPXY PE3YJITATUTE BbB
OPUNHAHCOBMA OTHET KbM 31.12.2012T.

Mpe3 OTYETHMS Mepuosd He Ca HACTbMUIM BaXHW CbOUTUS, KOUTO Aa OKaxaT BIUSIHME
BbpXY pe3y/iTaTuTe BbB (PUHAHCOBUS OTYET.

ONMNCAHME HA OCHOBHUTE PUCKOBE U HECUITYPHOCTMU

1. CucreMaTUyHM pUCKOBe

BnansHune Ha cBeTOBHaTa MKOHOMMYECKa Kpu3a

CBeToBHaTa MKOHOMMYECKA Kpu3a, 3anodHana npes 2007 r., goBeae B MHOrO AbpXaBu Mo
ceeta (Bkn. CALl, ctpanute ot EC, Pycma wn 4dnoHud) [o cepuo3seH cnag Ha
WKOHOMMYECKOTO pa3BuUTME M yBenn4yaBaHe Ha 6e3paboTuuaTta, orpaHuyeH AOCTbM A0
(dUHaHCOB pecypc M cepuo3eH cnag B LeHuTe Ha PUHAHCOBUTE aKTMBW B CBETOBEH Mawab
¢dunHaHCOB Nasap KaTo us10, M3passBallo Ce B HeaoBepue OT CTpaHa Ha WHBECTUTopuTe
BbB (DVIHaHCOBVITe nasapun M HamansaBaHe€ Ha UMHBECTULUMNUTE BbB (DVIHaHCOBVI MHCTPYMEHTWU.
B pesyntaTt Ha ToBa KOMMNAHUUTE OT (PUHAHCOBUSA CEKTOP MU3MagHaxa B CbCTOSHME TPyAHO
Aa noaabpXaT NMMKBUAHOCT M Aa HabupaTt kanuTarn.

He mMoxe Aa ce TBbpAW CbC CUIYPHOCT, Ye eaHo 6baello BrowaBaHe Ha 6usHec knuMMarta
HAMa Aa goseae 4O HOBO yBesiMyaBaHe Ha 6e3paboTtuuaTta m HamansgBaHe Ha AoXoAuTe Ha
HaceneHneto Ha bankaHute (Bbnrapusa, PymbHusa, MakegoHuss n Cbpbus), KOETO OT CBOS
CTpaHa fa ce m3pasn B 3aHMXaBaHe Ha notpebneHueTro. Huckute HMBa Ha notpebneHue
6uxa okazanu BAmMsHME BbpPXY Npogaxbmte Ha KoOMNaHuUMTe B rpynaTta Ha EMuTeHTa.

bbaewoTo BnowasaHe Ha 6u3HeC kauMaTa M nuncata Ha CUTYPHOCT MO OTHOLWIEHWE Ha
TeHAEHUMNTE Ha rnobanHus CbVIHaHCOB nasap M B 4aCTHOCT Ha 6ankaHckuTe CbVIHaHCOBVI
nasapu, MOXe CblWo [Ada OKaxe HE6J'IaI'OI'IpVIHTHO BIMdHNE BbBPXY MNEPCNEeKTUBUTE 3a
pa3BuTne Ha EMUTeHTa, HeroBuTe pesynrtatm u d)VIHaHCOBOTO CbCTOSAHMKE.

Puck, npoustunuaul oT obwara MaKpPOUKOHOMUYECKa, NoJIMTU4YeCKa U coluMasiHa
cucrtemMa v nNnpaBmTesZiICTBEHUTE NOJIUTUKHN

MakpouKOHOMMYEecKaTa CUTyauuss M MKOHOMMYECKMa pacTex Ha bankanute (bbnrapus,
PymbHus, MakenoHus n Copbusa) ca oT OCHOBHO 3Ha4YeHMe 3a pa3BUTUETO Ha [pynaTta, KaTo
B TOBa 4MCMO BAM3AT U ObpXaHUTE MOJUTUKM HA CbOTBETHUTE CTPaHW W B YACTHOCT
perynauvmte n peleHunsaTa B3eTU OT CbOTBETHUTe LleHTpanHu BaHku, KOUTO BAMAAT Ha
MOHeTapHaTa M iMXBeHaTta MoJMTUKa, Ha BanyTHUTE KypcoBe, AaHbunute, BB, nHdnaums,
6oaxeteH pgedvumT M BbHWEH AbAr, npoueHTa Ha 6e3paboTuua W CTpykTypaTa Ha
goxoguTe.

MNpomeHUTe B AemorpadckaTa CTPyKTypa, CMbPTHOCT MM 3a60/1eBaEMOCT Ca CblUO BaXXHWU
eNeMeHTN, KOUTO 3acaraT pa3BUTMETO Ha pynaTa. MN36poeHuTe BbHLIHU (aKTopU, KakKTo 1
ApYrn HEBNaronpUATHU MOSIUTUYECKN, BOEHHU UM AUNJoMaTUYeckn dhakTopu, Boaeln Ao
couManHa HecTabunHOCT MoXe Ja A[oBefaT A0 OrpaHuyaBaHe Ha noTpebuTenckute



pa3xoan, BKJIKYUTENHO OrpaHmMyaBaHE Ha CpeacTtBaTa HACOYEHU 3a 3acCTpaxoBaTeEsIHU
nonavun, KynyBaHe Ha Kojla U JIN3UHT.

B pesyntaTt, 6pyTHUTE 3anucaHM NpPeMnu B 3acTpaxoBaTesiHMa 6u3Hec MoraT gda ce
MOHMXaT U KJMEHTM Aa NpeKbCHAT Beye AeicTBaluM nonuuu, Aa 3abaBsaAT MoKynkarta Ha
HOBM aBTOMOGMAM WM CbLOTBETHUTE [AOrOBOPUM 3@ JIM3UHIOBO dUHaHcMpaHe. Bcsako
B/lOWIaBaHe Ha MaKpPOMKOHOMWYECKMTE napaMeTpy B pernoHa Moxe Jda nosnuvse
HebnaronpuaTHO Ha npogaxbmuTe B 3acTpaxoBaHeTo, npogaxbwute Ha aBTOMOGMAM N
CKJTIOYBAHETO Ha HOBM JIM3WHIOBM AoroBopu. CnepoBaTesHO, CbLECTBYBA PUCK, 4e ako
6u3Hec cpepaTta KaTo UANO ce Bnowwu, npoaaxbute Ha pynata Moxe Aa ca NO-HUCKK OT
NbpBOHAYasiHO nMaHMpaHoTo. Cbwo Taka, obwuTte NpoMeHM B MOAUMTUKATA Ha
NpaBUTENICTBOTO W perysatopHUTe CUCTEMM MOXe Ja J[oBede A0 YBelndyaBaHe Ha
onepaTuBHMUTE pas3xoam Ha [pynata M Ha KanuTasoBUTE M3UCKBaHUsS. AKO dakTopute
onncaHM No-rope ce MatepuanmMsaupar, U3Usi0 WK YaCTUYHO, TO Te buxa Morim ga umat
3HA4YNTENHO HEratTMBHoO BJNAHUE W NoCcNeacTtBuda 3a NEPCNEKTUBUTE Ha prnaTa,
pe3yntratute n nnm GUHaAHCOBOTO N CbCTOSHUE.

MonnTtnuyeckn puck

ToBa € pUCKBLT, nNpou3TMyaw, OT MOJAUTUYECKUTE Mpouecu B CTpaHaTa - pPUCK OT
nonutuyecka Aaecrtabunmsaums, MNpoMeHM B MPUHUMNUTE Ha  YynpasjieHue, B
3aKOHOAATENCTBOTO W  WMKOHOMMYecKaTa MoauTuka. [loNuTUYEeCKUAT PpUCK e B npska
3aBUCMMOCT OT BEPOSAITHOCTT@ 3@ MNpoMeHuM B HebnaronpumsaTHa MOCOKa Ha BOAeHaTa oT
NpaBUTENICTBOTO AbArOCpoYHa MnonuTuka. B pesyntaT Bb3HMKBA OMacHOCT OT HEraTMBHU
npoMeHn B busHec knumaTa.

OBbNroCpoyHUAT noAUTUYECKN KnuMaT Ha BankaHuTe (Bbnrapusa, MakenoHus, PyMbHUA u
Cbpbusa) e crabuneH n He npepnonara rofieMuM puckoBe 3a bbaellata MKOHOMMYECKA
NnoanTUKa Ha cTpaHuTe. EBpouHTerpaumsa Ha CTpaHuTe OT pernoHa v rnocnefoBaTesIHOCTTa
UM BbHLIHATa M BbTpelwHaTa No/INTUKA rapaHTMpaT nncaTa Ha CbTPECEHUSA U 3HAUYUTESNHU
NpoOMeHn B NpoBexaaHaTa nonmTuka B 6baeLle.

KpeaunteH puck Ha AbprkaBaTa

KpeaAUTHUAT puUCK nNpeacTaBnsiBa BEPOATHOCTT@ OT BJOWIaBaHe Ha MexAyHapoaHuTe
KPeAUTHU pEeWUTUHrM Ha bBbnrapus, PymMbHuUA, MakegoHuss m Cbpbusi. HUCKM KpeauTHU
PENTUHIX Ha CTpaHaTa MoraT Aa A0BeAaT [0 MOo-BUCOKM JIMXBEHW HUBA, MO-TEXKU YC/1I0BUSA
Ha UHAHCMpaHEe Ha MKOHOMUYECKUTE Cy6eKTU, B TOBa YMC/0 U Ha KoMnaHuaTa.

KpeautHuTe areHumu aBaT MOJSIOXUTESIHU OUEHKW Ha CTpaHUTe OT pernoHa rno BpeMe Ha
HacToswaTa Kpusa, 6narogapeHne Ha ctabunHaTa ducKkanHa MOAUTUKa WU CTPYKTYpHUTE
pedopmMmn. Han-pobbp npumep 3a AncumnanHupaHa duckasHa MNoAMTUMKa € MNOBULLEHUST
KpeauTeH penTuHr Ha bbarapmsa B kpas Ha tonm 2011 ot Moody’s Ha Baa — Hali-BUCOKUAT
KpeanTeH peruTUHr Ha bankaHute. [MoANTUKUTE, KOUMTO B AbJCOCPOYEH MNaH We 3anassar
Te3un ctabunHm duckanHu 1 NnapameTpum ca:

e KOHTponMpaHe pasMepa, AUHaMuMKaTa W 06CNIy)XBaHETO Ha BCUUYKM (PUHAHCOBU
3a4b/KEHUs1, MOeTM OT MMEeTO M 3a CMeTKa Ha AbpxxaBaTa, npeacTaBnsiBaliu
3a/b/KEHNE 3@ AbpXXaBaTa M 06xBallallM BbTPELIHUSA U BbHLIHUS ObAT;



e PaspaboTBaHe M nMpwunaraHe Ha MOAMTUKATa MO ynpaB/ieHWe Ha ObpXaBHUS AbAT,
ynaTto dyHAaMeHTanHa CbWHOCT UeIn ocurypsiBaHe Ha 6e3npensaTCcTBEHO
durHaHCcKpaHe Ha 6oaxeTa n pedmnHaHCMpaHe Ha AbJjra nNpyM MMHUMaNHO Bb3MOXHA
LeHa B CpeaHOo- N Ab/rOCPOYEH NMJlaH M Npu ONTMManHa CTeNeH Ha pUCK;

e PaspaboTBaHe M npunaraHe €eMWCMOHHATa NOJINTMKA, W3BbPLUBAHE HA KOHTPON
Bbpxy caenkmte c¢ [AUK, wn3paBaHeTo Ha paspeweHnss 3a WHBECTULMOHHO
nocpegHuyectso ¢ LK, kakTto M npoBexAaHeTO Ha AEeWACTBUS, HACOYEHU KbM
pa3BUTMETO Ha edeKTUBEH, NMpo3payvyeH M NIMKBUAEH MeCTeH nasap Ha AbpXXaBeH
ObIr;

e HabnopeHune 06C}'IY)KBaHeTO Ha BCUYKHU (bMHaHCOBVI 3a4bJ/IXXEHNA, 3a KOUTO €
n3gaaeHa rapaHumMa ot MMETO U 3a CMETKa Ha AbpXaBaTa, KakKTo U obe3snevyaBaHe
Ha OCbMLl.MaJ'IHaTa MH(bOpMaLI,MH 3a KOHCO/IMAUpaHuUAa AObpXaBEH AbJIr, BKJKO4YBALl
AbpXaBHUA AbNr, AbJira Ha obWwnHNTE 1 Ha CouManHO-OCUTYPUTENHNTE CbOH,CI,OBe;

e WaeHTndUuMpaHe wn HabnwAeHMEe Ha Bb3MOXHUTE pUCKOBE, KOWUTO MoraT Aa
Bb3HMKHAT NPU U3MbJHEHMETO Ha HabenasaHUTe CTpPaTeErMyecku Lenu;

e [lpegnpvemMaHe Ha ajeKBaTHW W HaBpPeMEHHU AENCTBUA 38 MUHUMU3UPAHE WU
n3bsareaHe BANSHUETO Ha MAEHTUDULMPAHUTE PUCKOBE, KaKTO U Ha NOTEHUManHUTe
UM HeraTMBHU edeKkTu.

MHdbnaymoHeH puck

NHMNaUNMOHHNAT PUCK Ce CBbp3Ba C BEPOSITHOCTTa MHMaumMsaTa ga noBAusie Ha peasiHaTa
Bb3BPbLLAEMOCT Ha MHBecTUUMuUTE. MHGnaumMsTa Moxe Aa MoBAuse BbpXy pa3Mepa Ha
pasxoauTe Ha KoMnaHusiTa, Tbil KaTo CepMO3Ha 4YacT OT MacMBUTE Ha APYXKECTBOTO ca
NINXBEHU. TAXHOTO 06C/Y)KBAHE € CBbP3aHO C TEKYLUNTE IMXBEHN HUBA, KOUTO OTpPassABaT U
HMBaTa Ha MHdNAUMS B CTpaHaTa. 3aToBa NOAAbPXAHETO Ha HUCKM MHGIALUWMOHHMU HUBA B
CTpaHUTe, KbaeTo paboTy KOMNaHUsATa, Ce pasrfiexaa KaTto 3HaymMM dakTop.

BanyTteH puck

To3u pUCK e CBbp3aH C Bb3MOXHOCTTa 3a obe3leHka Ha MecTHaTa BasnyTa.

3a bbArapus KOHKpPETHO TOBa € pPUCK OT MpeXAeBPEMEHEH 0TKas OT YC/N0BUSATa Ha BanyTteH
60opa npu dUKCMpaH Kypc Ha HauuoHanHaTa BanyTa. lpeaBua npueTtaTa MoauTUKa OT
CTpaHa Ha MNpaBUTENCTBOTO U LleHTpanHaTa 6aHKa, Oo4akBaHMSTa Ca 3a 3ana3BaHe Ha
BanyTHus 6opa A0 NpMeMaHeTo Ha CcTpaHaTa B EBpo3oHaTa.

B PyMbHuA, Cbpbusi U MakedoOHUS KypCOBETE Ha BaJlyTUTE Ce OMpEAENnAaT OT nasapHuTe
ycnoBusi, KkaTto LleHTpanHuTe bBaHKM Ha AbpXaBUTe eOWHCTBEHO WHTEPBEHUpaAT W
6anaHcupaT KpaTKocpouyHuTe yKTyauMn Ha BasyTHUTE KypcoBe, MNpu nosiBaTa Ha
CTPECOBM CUTYaL MW MPUUMHEHU OT €AHOKPATHU BbHLIHU daKTopw.

Bcako 3Haummo obesueHsaBaHe Ha BanyTute B pernoHa (Bbnrapusa, PymbHUA, Cbpbusa u
MakenoHusl) Moxe pna uMa 3HaumTeneH HebnaronpusateH edekT BbpPXY CTOMAHCKUTE
cybekTn B cTpaHaTa, BKAOYUTENHO BbpXy KoMnaHusaTa. PUCK cbliecTByBa M TOraea, KoraTo
NpUXOANTE U pa3XxoauTe Ha eaHa KoMnaHus ce dopMmpaT B pasiMYHU BanyTu.

JinxBeH puck



JINXBEHUAT pPUCK e CBbp3aH C Bb3MOXHOCTTA 3@ NpOMsSHa Ha npeobnagaBalunTe JIMXBEHU
paBHULWa B CTpaHaTa. HeroBoTo BAusiHMe ce nspassiBa C Bb3MOXHOCTTA HETHMUTE AOXOAN Ha
KOMMaHMUTE Aa HamanesaT BCNeACTBME HA MOBULUEHME Ha IMXBEHUTE paBHMLLA, MPU KOUTO
EMUTEHTBT MHaHCMpa cBOATa AEMHOCT. JINXBEHUAT PUCK Ce BK/KOYBA B KaTteropusta Ha
MaKpOMKOHOMUYECKUTE PUCKOBE, nMopaan dhakTa, Ye OCHOBHa npeanocTtaBka 3a MPOMsiHa B
NNXBEHUTEe paBHULWA e nosBaTa Ha HecTabwunHOCT BbB DMHAHCOBATa CMCTEMa KaTo LSIO.
To3m puCK MOXe Ada ce yrnpasasiBa NOCpeaAcTBOM 6asiaHCMPaHOTO M3MO0JsI3BaHe Ha Pas/iyHu
M3TOYHUUN Ha (PUHAHCOB pecypc. TMNMYeH MpuMep 3a MPOSIBIEHMETO Ha TO3M PUCK €
rnobanHaTta MKOHOMWYECKA Kpu3a, NpeausBUKaHa OT JIMKBUAHM npobnemMu Ha ronemu
nnotedHm MHcTUTyumm B CALL n EBpona. B pesyntat Ha kKpu3aTa finxBeHuTe Hagbaskm 3a
KpeauTeH puck 6sixa NpeocMUCTIEHM M NOoBUWEHM B rnobaneH mawab. EdQekTbT oT Taswm
Kpu3a uMa oce3aTesiHO nposBfieHne B M3TouHa EBpona m Ha bankaHuTe, uU3pas3eHo B
orpaHuM4yaBaHe cBOH60OAHMSA AOCTLN A0 3aEMHU CpeacTBa.

MoBMLWaBaHETO Ha NNXBUTE, MPU paBHU APYrU ycnoBus, 61U ce O0Tpasuio BbpXy LieHaTa Ha
drHaHcoBMA pecypc, M3non3eBaH oT EMuUTeHTa npu peanusvpaHe Ha pasfiyHuM 6u3sHec
npoekTn. CbLLO Taka, MOXe [a MOBAMSE BbpXy pa3Mepa Ha pasxoauTe Ha KOMMNaHUSTa, Tbi
KaTo He Masika 4yacT OT MacuMBUTE Ha APYXECTBOTO Ca JINXBEHU U TAXHOTO obCnyxBaHe e
CBbP3aHO C TEKYLLMTE IMXBEHW HUBA.

2. HecucreMmaTtuyHM pUcCKoBe

PuckoBe, CBbp3aHU C AE€MHOCTTA U CTPYKTypaTa Ha KOMMNaHUATa

EBpoxona bbnarapus AL € XONAMHIOBO APYXECTBO W €BEHTYa/IHOTO BJlOWAaBaHe Ha
onepatmBHUTe pe3ynTtatn, GUHAHCOBOTO CbCTOSSHWE U MepcrnekTMBUTE 3a pasBuUTUE Ha
ObUWEPHUTE MYy [ApyXecTBa, MOXe Aa WMa HeratuBeH edekT BbpXxy pesynatatute oT
AeMHOoCTTa N (GMHAHCOBOTO CbCTOSIHME Ha KOMMaHuATa.

JoKonkoTo AenHocTTa Ha KoMnaHusaTa e CBbp3aHa C ynpaBleHWe Ha aKTUBM Ha Apyru
ApyXecTBa, cbllaTa He Moxe aa 6bae OTHeEceHa KbM OTAefNleH CEeKTOp Ha HauuoHanHaTta
WKOHOMMKA N € U3JI0XKEHA Ha OTpac/oBUTE PUCKOBE Ha AbluepHUTE apyxecTtBa. Han-obwo,
ApyXxecTBaTa OT rpynaTta Ha Espoxong Bvnrapua Al onepupaT B ABa OCHOBHUW CeKTopa:
dunHaHCcoBUA cekTop (3acTpaxoBaHe, NN3NHI, (DUHAHCOBO MOCPEeAHUYECTBO) M CeKTopa 3a
npoaax6a Ha aBTOMO6MNN.

OCHOBHMAT pUCK, CBbp3aH C AenHocTTa Ha EBpoxona bvbarapusa A € Bb3MOXHOCTTa 3a
HaMansBaHe Ha npuxoauTe OT npoAaxbwu Ha Apy>xecTBaTa, B KOMTO yyacTBa. ToBa OKa3Ba
BNMSHWE BbpXY NoJlydyaBaHUTe AUBUAEHTU. B Ta3m Bpb3Kka, TOBa MOXe Aa OKaXe BAuUsHUE
BbpXYy pPbCTa Ha MpuxoauTe Ha [PYXECTBOTO, KaKTO WU BbpXy MpoMaHaTa Ha
peHTabunHocTtTa.

JenHocTTa Ha apyXxectBata OT XonawHra ce Bamse HebnaronpuMaTHO OT HenpeKbCHaTus
PbCT Ha nasapHUTE LEeHW Ha ropuBaTta W efleKTpoeHeprusaTa, KOUTO ca npeaMeT Ha
MeXAYHapOAHO TbpCeHe 1 npeanaraHe n ce onpeaenaT oT hakTopu U3BBLH TEXEH KOHTPOII.

Hali-ronam pucKk e KOHUEHTpupaH B 3acTpaxoBaTeNHOTO HanpaB/ieHWe, KbAETO cCe
reHepupa Hal-ronsiMa 4acTt OT NMpuxoauTe Ha rpynaTa. [pyxxecTtBaTa, KOMTO MMaT Hal-
ronsiM Asin B NpuUxoauTe, CbOTBETHO - BbB (DMHAHCOBUTE pe3ysTaT Ha 3acTpaxoBaTeNIHOTO



HanpaBsieHMe, ca onepupawmTe Ha ObArapckuss M Ha PYMbHCKMS MNasap KOMMOAaHWM OT
rpynaTta Ha EBpouHcC.

OCHOBHUAT PpUCK B JIM3MHIFOBOTO HamMpaB/fleHMe Cce CbCTOM BbB Bb3MOXHOCTTa 3a
OCUTrypsiBaHe Ha NpUEeMMBa LieHa Ha AO0CTaTbyHO DMHAHCOBM CpeAcCTBa 3a pa3pacTBaHe Ha
nn3nHroeus noptdenn. BoaewoTo Apy>XeCTBO Ha NIM3MHIOBUS NoaxonauMHr EBponniis AyTto
Al nma nsgageHn obnmraumMoHHU eMUCUN, perncTpmpanm 3a Tbproeus Ha BOB-Codua AL.
NHBecTuTopnTe Morat ga ce 3ano3HaaT noabopHo ¢ 6M3HEC pucKOoBeTe B CeKTopa OT
npocneKkTa Ha APYXeCTBOTO.

ONHAHCOBOTO HamnpasfeHWe B rpynata € npeacTaBeHO OT MHBECTMUMOHHUS MNOCpenHUK
EBpo-®uHaHc Al. PUCKBT B cekTopa Ha (PMHAHCOBOTO NMOCPEeAHNYECTBO M yrpaB/eHUE Ha
aKTUBM € CBbp3aH C BMUcCoOKaTa BOMATMAHOCT Ha AbJAFOBUTE W KanuTanoBuTe nasapw,
NMPOMEHNTE BbB d)VIHaHCOBVITe HACTpOEHUA N NHBECTULMOHHATA KyNTypa Ha HACENEHUNETO.

ABTOMOOBMNHUAT noaxonauvHr AeBTo HOHMOH Al, KOMTO pasBuBa AEMHOCT caMo B bbnarapus
paboTn ocHOBHO B cepaTta Ha npogaxkba Ha HOBM aBTOMO6UAM, OTAaBaHe NoA HaeM (peHT-
a-Kap ycnyrm), rapaHuUMOHHO M cnearapaHuMoHHO obcnyxBaHe Ha aBToMobunu. [lenHocTTa
€ MpsKO 3aBMCMMa OT Ha/MuMeTo Ha paspeleHnus M oTopu3aumu, KOUTO CbOTBETHUTE
nponssoaMTennM Ha aBTOMOOGMAM ca NpeaoCTaBUIM Ha KOMMNaHWWTE B rpymnata Ha ABTO
IOHWOH. [lMpekpaTsBaHETO MNAM OTHEMAHETO Ha NoAobHM MpaBa MOXe pPsA3KO Ha Hamanu
npogaxbmute Ha rpynata. ToBa e ocobeHO aKkTyanHo B KOHTEKCTa Ha rnobasnHo
NMpecTpykTypMpaHe Ha aBTOMOOWIHMS OpaHw. Bbpxy 6u3Hec cpepata B aBTOMO6GUAHUS
bpaHW BAMSAT U UYMCTO BbTPELWHWM (aKTOpW, CBbP3aHM C MNokynaTtenHaTa CrnocobHOCT Ha
HaceneHneTo, AoCcTbna A0 PMHaHCcMpaHe, BU3HEeC HaCTPOeHUsTa, CKIAAOBUTE HANMYHOCTU

n apyru.

BrolweHunTe pe3ynTatM Ha eaHO UM HAKOMKO AbLUEPHN APYXecTBa 64 MOrfio Aa Aoseae Ao
B/IOLIABaHe Ha pe3ynTaTuTe Ha KOHconManpaHa 6a3a. ToBa OT CBOS CTpaHa € CBbp3aHo M C
LeHaTa Ha akuuuTe Ha APYXXEeCTBOTO, Thbi KaTo MasapHaTta LeHa Ha akumMmTe oTuuTa bmusHec
noTeHUMana n akTUBMTE Ha MKOHOMMYECKaTa rpyna KaTo usso.

PuckoBe, cBbp3aHu CbC CTpaTerusaTa 3a pa3BuTvMe Ha KOMMNaHUATa

BvaewmnTte nevyanbm nm nMKoOHoMMYeCKa CTOMHOCT Ha KOMMNaHWsTa 3aBUCAT OT CTpaTerusTa,
nsbpaHa OT BMCLUMA MEHUOXDBPCKM €KUM Ha KOMMaHusATa U HerosuTe AblUepHU ApyXKecTBa.
N360pbT Ha HenoaxoAslWa CTpaTerns Moxe Aa AoBeae A0 3Ha4YuTenHu 3aryou.

EBpoxona ce CTpeMu Aa ynpasBfnsiBa pUcKa OT CTpaTErmuyecky rpelliky 4ype3 HemnpekbcHaT
MOHWUTOPUHI Ha PasfIMYHUTE eTanu Mpu M3MNbJHEHWETO Ha CBOSATa MasapHa cTpaTterns u
pesynTaTuTe OT Hesl. ToBa € OT W3K/IUYUTENIHO 3HauyeHue, 3a Ja MOXe Ja pearupa
CBOEBPEMEHHO, ako e Heo6xoaMMa MpoMsiHa Ha onpeaesieH eTan B njaHa 3a cTpaTernyecko
pasBuTne. HeHaBpeMeHHUTE WM HeyMecTHW MpPOMEHW B CTpaTeruaTa CbWlOo MoraT Aa
OKaXkaT CblUEeCTBEH HeraTuBeH edeKT BbpXy [AEWHOCTTa Ha KOMMaHMATa, OnepaTUBHUTE
pe3ynTatv u GUHAHCOBOTO MY CbCTOSIHME.

PuckoBe, cBbp3aHu C yrnpaBJIEHUMETO Ha KOMMaHUATA

PuckoBeTe, CBbP3aHK C YNpaB/eHMETO Ha APYXECTBOTO Ca CleaHuTe:

e B3EMAHE Ha TrpewHn peweHna 3a TEKYWOTO yhnpaBeHWne Ha WHBECTULUUNUTE U
NMNKBUAHOCTTA@ Ha chpMaTa KakKTO OT BUCWLUKUA MEHUNOXBPCKU CbCTaB, TakKa W
onepaTnuBHUTE CNYXUTENN Ha XONAUHra,



e HEBB3MOXHOCTTA Ha MEHWAXMbBbHTA Aa CTapTupa peannsauundata Ha nJaaHUpaHu
NPOEKTU Uanm nnnca Ha noaxogAawo pbKOBOACTBO 3a KOHKPETHUTE NMPOEKTHU,

e Bb3MOXHM TEXHUYECKM T[pelKkn Ha eauMHHaTa YnpaB/ieHCKa MWHGOopMaLMOHHa
cucTema;

e Bb3MOXHU NrPELKN Ha CUCTEMATA 3a BbTPELWEH KOHTPOJI,

e HaNyCKaHe Ha K/KYO0BU CIYXWUTE/IM N HEBB3IMOXHOCT Aa Ce€ Ha3Ha4yu nepcoHan C
HYXHWUTE KayeCTBa,

e pPUCK OT NPEKOMEPHO HapacCTBaHe Ha pasxoAuTe 3a ynpaB/ieHMe U aaMUHUCTpauus,
BOAELL A0 HaMansiBaHe Ha oblaTa peHTabWUIHOCT Ha KoMMaHuATa.

®duHaAHCOB pUCK

®UHAHCOBUAT PUCK MpeacTaBnisiBa AONMbJHUTENHATa HECUrypHOCT B Cry4yauTe, KoraTo
¢pvpmaTta n3nonsea MNpuBAEUYEHU WM 3aeMHU cpeAacTBa. Tasw AonbiHuTeNHa duUHaHCcoBa
HeCUrypHocT pgonbnea 6u3Hec pucka. Korato 4act OT cpeacrteaTta, € kouTo dupmarta
dunHaHcupa agenHoctTa cu, ca noa dopmaTta Ha 3aeMW WAN AbJATOBU LEHHW KHWXa, TO
nnawaHusaTa 3a Te3u cpeAcTBa nNpeacraBnsaBaT GUKCMpPaHO 3a4b/KeEHME.

KonkoTo no-ronsM e AenbT Ha AbJIFOCPOYHMSA AbJr B CpaBHEHWE CbC cobCcTBEHUS KanuTan,
TONKOBa No-ronsama we 6bae BepoOATHOCTTA OT NMpoBan Npu mannawaHeTo Ha puKcnpaHuTe
3a4bJIKEHUS. YBE/IMYEHMETO Ha CTOMHOCTTa Ha TO3M MokasaTes NoKasBa W yBenmyaBaHe Ha
durHaHcoBMA pucK. [pyra rpyna nokasaTenum ce OTHacaT 4O NoToKa OT MpuXoan, 4pes
KOMTO CTaBa Bb3MOXHO MJaWaHeTo Ha 3aAb/XeHuaTa Ha dupmaTa. [lokasaTten, KOWTo
MOXe Ja Cce W3MNon3Ba, € nMokKasaTensaAT 3a MNOKpUTME Ha wu3njawaHute QUKCnpaHm
3agbkeHns (nuxeuTe). To3m nokasaTen MnokKasBa KOJKO MbTU (PUKCUPAHUTE JINXBEHMU
niawaHmsa ce cbAbpXaT B CTOMHOCTTa Ha Aoxoda npeau naawaHeTo Ha JMXBUTE U
obnaraHeto My c gaHbuu. ChbwmaT gasa gobpa nHamkauumsa 3a cnocobHocTTa Ha dumpmaTa
Aa u3nsaila Ab/IrOCPOYHUTE CU 3a4bJKEHMS.

Mpuemnueata wan “HopManHaTa” creneH Ha (UHAHCOBUSA PUCK 3aBUCU OT BuU3HeC pucka.
Ako 3a dwupmMaTa cCbllecTByBa Manbk 6u3HEC puUCK, TO MOXe J[a Ce o04yakBa, ue
nHeectutopute 6mMxa 6unm cernacHu ga noemMaT NO—-ronsM UHaAHCOB pUCK N obpaTHO.

BanyTteH puck

EBpoxona onepupa B HSKOMKO CTpaHu Ha bankaHuTte (bbarapusa, PymMbHusa, MakegooHus u
Cbpbus), kaTto BCsKa eaHa oOT Abpxasute, ocsBeH bbarapus, uma csoboaHo
KOHBEpTUpYyeMa BaslyTa, YMATO OTHOCUTE/IHA LUeHa KbM Apyrute BasiyTu ce onpeens oT
cBobogHUTe DMHAHCOBM nasapu. B Bbarapua ot 1996 mectHata BanyTa € puKcMpaHa KbM
€BpoTO. Ps3Ka npoMaHa BbB MaKpo-paMKaTa Ha Kofl Aa e OT CTpaHuTe KbaeTo KoMnaHuaTa
pa3BvMBa aKTWBHa AEeWHOCT MoraT Jda wuMaT HeratuBeH edeKkT BbpXy HenHuTe
KOHCcoNMaupaHu pesyntatu. B kpaliHa cMmeTka obaue, EBpoxona otumTta KOHCoOMMAMpaHuTe
cn dwuHaHcoBu pesyntatu B bbnrapusa, B Bbarapckm neesa, KOUTO OT CBOS CTpaHa ca
06BBbp3aHN 4upe3 @UKCMpaH KYpC KbM €BpPOTO, KOETO CbLO MPOMEHS CBOSATa CTOMHOCT
CcnpsAMo ocTaHanute rnobanHum BanyTu, HO B 3HAUYUTENIHO MO-Masika CTEMNeH e MU3MI0XKEHO Ha
ApacTu4Hu dNyKTyaumu.

JinkBnaeH puck



JINKBUOHNAT PUCK € CBbp3aH C Bb3MOXHOCTTa EBpoxong bbnrapus AL ga He noracu B
OOroBOpEeHUs pasMep W/unuM B CPOK CBOM 3aA4bJ/IKEHUS, KOraTo Te CTaHaT M3UCKYEMMW.
Hanunumeto Ha pobpu duHaAHCOBM MokasaTennm 3a peHTabuMNHOCT M KanuTanmsauus Ha
AA[EeHO APYXEeCTBOTO He ca rapaHT 3a 6e3npobneMHO nocpelwaHe Ha TekywuTe niallaHms.
JINKBMAEH PUCK MOXE Aa Bb3HMKHE M Npu 3abaBeHn nawaHns oT KJIMEHTH.

EBpoxona bBownrapusa A ce CTpeMuM Aa MUHUMU3MPA TO3M pPUCK 4UYpe3 OnTUMasHo
ynpaB/ieHMe Ha napuv4yHWUTE MOTOUM B camaTa rpyna. [pynaTa npwunara noaxoa, KOMTo Aa
ocurypu Heo6xoamMMust NIMKBUAEH pecypc, 3a Aa Ce nocpelHaT HacTbNUINTE 3a4b/HKEeHUs
Nnpu HOpMasnHu UIN U3BbHPEOHU YCNoBUsA, 6e3 Aa ce peanusnpaTt HENMpUEMIUBU 3arybu nnu
[a Ce HaKbpHM penyTaumsTa Ha OTAENHWUTE APYXeCTBa WU MKOHOMMYEcCKaTa rpyna kaTo
usno.

OpyxecTBaTta npaBsAT (UHAHCOBO MNaHMpaHe, C KOETO Aa nocpellaT M3njaawaHeTo Ha
pa3xoAM W TeKyWWUTe CU 3aab/IKEeHUs 3a nepuoa OT AeBeTAeceT AHW, BKIYUTENHO
06cny)XBaHETO Ha (UHAHCOBUTE 3aAb/iKeHusi. ToBa (PUHAHCOBO MiaHWpaHe MUHUMU3MPA
MM HanNb/JHO WM3K/AK4YBA MNOTEHUMATHUA ed)eKT OT Bb3HMKBAHETO Ha W3BbHPEAHU
obcTodaTencrea.

PbkoBoacCcTBOTO Ha KoMnaHuaTa noakpens ycunmsiTa Ha AbLLEpHUTE KOMMNaHWM B rpynaTta
3a npuBAMyaHe Ha 6aHKOBM pecypcuM 3@ MHBECTMUMW M M3MON3BaHE Ha Bb3MOXHOCTUTE,
KOMTO AaBa TO3M BUA puHaHCMpaHe 3a ocurypsiBaHe Ha ob6opoTHu cpeactBa. ObeMuTe Ha
Te3n NpuBJEYEHM CpeacTBa Ce NOAAbLPXKAT Ha OMNpeaesieHn HUBA WM Ce paspellasBaTt cren
JOKa3BaHe Ha MKOHOMWYeckaTa egEeKTMBHOCT 3a BCSKO ApyXecTBo. [lonuTukaTa Ha
PbKOBOACTBOTO € Haco4yeHa KbM TOBa Aa Habupa @duHaAHCOB pecypC OT nasapa noj
dopmMaTa OCHOBHO Ha ASNOBU LEHHU KHUXa (aKunn) n OobAroBU MHCTPYMeHTn (obnurauymn),
KOWTO WHBECTMpa B AblUepHUTE CU APYXeCTBa KaTO MM OTMNyCcKa 3aeMun, C KOUTO Te Jda
dunHaHcupaT cBom nNpoekTn. Cblo Taka, y4acTBa B YBENIMUYEHMSATA Ha KanuTana um.s

PUCK OT Bb3MOX>XHO OCbLIECTBABAaHE Ha CAEJIKM MeXAYy Apy>KecTBaTa B rpynara,
yCnoBussTa Ha KOUTO Ce pa3jindyaBaT OT MNaAa3apHUTE, KAKTO U 3aBUCUMOCTTa OT
AEeMHOCTTa Ha rpynara

B3anMOOTHOLIEHNATA CbC CBbp3aHM Jnuvuda nNpom3Tndat No A0roBopmM 3a BpPeEMEHHa
dunHaHCcoBa NOMOLL Ha AbLUEepHUTE APYXKECTBa U MO NOBOA CAENKW CBbp3aHu C obnyanHaTa
TbproBcKa AeNHOCT Ha AblUepHUTE KOMMaHUu.

PUCKBT OT Bb3MOXHO OCBLUECTBSBAHE Ha CAENKM Mexay ApyxecTBaTa B lpynata npwu
YCNOBUS KOWTO Ce passinyaBaT OT MasapHUTE Ce M3pa3siBa B MNOEMaHE Ha PUCK 3a
NOCTUraHe Ha HUCKa AOXOAHOCT OT NPeaoCTaBeHO BbTPELIHO-TPYNoBO puHaHCKpaHe. Opyr
pUCK, KOUTO MOXe paa 6blae MOEeT € Npu OCbLECTBABAHETO Ha BbTPELIHO-TPYMNOBMU
TbProBCKM CcAenkW, Aa He 6baaT peanunsMpaHyM AOCTaTbYyHO MPMXOAKM, a OT TaM M aobpa
neyanba 3a CbOTBETHATa KOMMNaHMsA. Ha KoHconManpaHo HMBO TOBa MoOXe Aa pedriekTupa
HeraTMBHO BbpXy peHTabunHocTTa Ha usfnaTa rpyna.

B pamMkuTe Ha XonguHra ce mM3BbpLUBAT MOCTOSAHHO CAENKWU MeXAy APYXXEeCTBOTO-Makka u
OblLUEepHUTE ApYyXEeCcTBa W Mexay CcaMute AbLEpHU ApyXecTBa, MnpousTuyawm oT
eCcTecTBOTO Ha OCHOBHaTa MM QAeWHOCT. BcunuknM caenkum cbC CBbp3aHWM nunua ce
OCblLLECTBABAT NpU YC/IOBUS, KOUTO He ce passinyaBaT OT obuyaliHUTE NasapHu LEHU U
cnasBankm MCC 24.



Espoxona Bvnrapus AL ocbLiecTBsBa AENHOCT 4pe3 AblUepHUTE CU ApYXeCTBa, KOEeTo
O3HayaBa, 4e ddMHAHCOBUTE MY pe3yntatm ca MpsKo 3aBUCMMW OT UHAHCOBUTE
pe3yntaTu, pa3BUTUETO U NepCcrneKkTUBUTE Ha AblluepHUTe ApyxXecTtBa. EAHa OT OCHOBHUTe
uenn Ha Espoxona bwvnrapma A e pa peanusvpa 3HauyuTeNIHa CUHEpPrua mexay
OblUEepHUTE CKM APYXKeCTBa, KAaTo CneacTBME OT MHTErpupaHeTo Ha Tpute 6mM3HeC AUHUKN —
3acTpaxoBaHe, NM3MHI U npogaxba Ha asTomMobunu. Jlowwnm pesyntatv Ha enHOo Wan
HAKONKO AbllepHM ApyxecTBa 64 MOrno Aa posBefde A0 BfOWAaBaHe Ha (puHaHCcoBUTE
pe3yntaTtM Ha KoHconuaupaHa 6a3a. ToBa OT CBOS CTpaHa € CBbpP3aHO WM C LeHaTa Ha
akuunte Ha EMUTEHTa, KOATO MOXe Ja ce MpPOMEHW B pe3yntaT Ha O4vYakBaHMATA Ha
WHBECTUTOPUTE 3a MepCrekTUBUTE HA KOMMNaHMATA.

YnpaBsieHue Ha pUcka

E)‘IeMeHTVITe, oyepTaBalwin paMKaTa Ha yhnpaB/leHWME Ha OTAE/NTHUTE PUCKOBE, Ca NpPSAKO
CBbp3aHM C KOHKPETHW npoueaypu 3a CBOEBPEMEHHO MnpeaoTBpaTsaBaHe W pellaBaHe Ha
€BEeHTYyaslHM 3aTpyAHEHUS B AelHoCTTa Ha EBpoxona bvnrapusa AL. Te BkIOUBaT TEKYLL
aHaln3 B CnegHNTE HanpaB/1EHUA:

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

e AKTWMBHO ynpaB/lieHNe Ha MHBECTULUNNTE B pa3/IMYHUTE CEKTOPU Ha OTpacCb/ia,

e LSAOCTHA NOMUTMKA MO YNpaB/eHNETO Ha aKTUBUTE U MACUBUTE Ha [IPY>KECTBOTO C
Len onTMMU3MpaHe Ha CTPYKTypaTa, KauyeCTBOTO M Bb3BPbLIAEMOCTTA Ha aKTUBUTE
Ha ApYXeCTBOTO;

e ONTMMM3UPAHE CTPYKTypaTa Ha MpUBJ/IEYEHUTE CPEACTBA C Orfie[l OCUTypsABaHEe Ha
NIMKBUOHOCT M HaMansiBaHe Ha MUHAHCOBUTE pa3xoaun Ha APYXEeCTBOTO;

e edeKTUBHO yrnpaB/ieHMe Ha NapUYHKUTE MoToLM;

e ONTUMU3NPAHE Ha pa3xoamte 3a agMUHUCTpauunAd, ynpaBineHME U 3a BbHLWIHU
ycnyrun,

e yMnpaBfieHME Ha YOBELLKUTE pecypcu.

HacTbnBaHeTo Ha HenpeaBUMAEHM CbOUTUSA, HemnpaBwWHATa OLEHKa Ha HacToswuTe
TEHAEHUMU, KaKTO U MHOXECTBO APYrM MUKPO- M MaKpOMKOHOMUYECKU (akTopu, MoraT Aa
MOBMMAAT Ha MpeLeHkaTa Ha MEeHUAXXbPCKUS eKUM Ha APYXKEeCTBOTO. EAMHCTBEHUAT HaumH
3a NpeoaonsABaHETO Ha TO3M pUCK e paboTaTa ¢ NpodEeCcnoHaNNCTN C MHOTOrOAMLLEH OMWUT,
KakKTo M noAAbpXXaHe OT TO3M eKWM Ha MakKCMMasiHO MbfiHA M aKTyanHa MHMOopMaLMnoHHa
6a3a 3a pa3BUTUETO U TEHAEHUMUTE Ha Nasapa B Te3n obnacTu.

pynata e BbBena USAJIOCTHA KOpnopaTMBHA WHTeErpuMpaHa cucteMa 3a ynpasBjieHWe Ha
pucka. Cucrtemata nokpumBa BCUMYKM 6usHec cermeHTM B [pynata m uUenta e pa ce
naeHTMduumMpaT, aHanmsnpat U OpraHu3npaT pUCKOBeTe BbB BCUYKW HampasneHus. B
YaCTHOCT, PMUCKOBETE B 3acTpaxoBaTesiHMs O6u3HeC, KOUTO € HaM-roaeMmsaT CerMeHT Ha
pynaTta, ce MWMHUMKU3UPAT 4Ype3 OnTMMasHa CeneKkuus Ha 3acTpaxOoBaTe/lHUTEe pUCKOBe,
KOMUTO Ce noeMmaT, HanacBaHe Ha AlopaunsaTta U nagexmTe Ha akTUBUTE U NacUBUTE, KaKTo U
MWHUMMU3MPAHE Ha BanyTHUMS puUcK. EdekTnBHaTa cuctema 3a ynpaBneHWe Ha pucka
rapaHtTmpa Ha pynaTta duHaHcoBa cTabuaHOCT, BbMApeku npoab/ikaBalinte GMHAHCOBO-
MKOHOMMYeckM npobnemun B cBeTOBEH MaLlab.

YrpaBfeHNeTo Ha pucka uenu aa:



naeHTMdUUMpa MNoTeHUManHu CcbbUTUS, KOUTO MoraT JAa MOBAUSSAT  Ha
dYHKUMOHUpPAHETO Ha pynaTa 1 NocTUraHeTo Ha onpeAesieHn onepaTUBHUN LEenu;

KOHTpOJZIMpa 3HAUMMOCTTa Ha pUCKa A0 CTeneH, KosTO € cyeTeHa 3a AOonyCcTuMa B
pynaTa;

MNOCTUTHE CbMHaHCOBMTe uenn Ha NpynaTta npu Bb3MOXXHO NO-Masika CTerneH Ha pUCK.

MHOOPMALMNA 3A CKJIOMEHU TOJIEMU CAOEJIKUW MBEXAY
CBBP3AHM JINLUA NPE3 YETBBPTO TPUMECEYMUE HA 2012T.

[Mpe3 oTYEeTHNA NepuoL He Ca CKNYBaAHWU rosieMu CAesKn Mexay CBbp3aHu nuua.

30.01.2013r.

AceH MuHues,

UN3nb/IHUTEIEH ANPEKTOP



Me)xxanHeH HekoHconnampaH ®uHaHcoB OTuyer 3a 2012 r.

Espoxona Bbnrapusa Al

Me)xxaMHEeH HEKOHCOoJIMANpaH oT4YeT 3a BceobxBaTHUA foxopn
3a roamHaTa npukaodyBawa Ha 31 nekemBpu 2012 .

§=EUROHOLD

31.12.2012 31.12.2011
benexkn XWUN. NnB. XWn. nB.
Mpuxoan oT onepaTuBHa AeWHOCT
Mpuxoan oT AMBMAEHTH 3 171 1,268
Mpuxoan oT dMHAHCOBKM onepaunmn 4 21 6,428
Mpunxoamn oT NNXBun 5 519 1,235
711 8,931
Pasxoau 3a onepaTtMBHa AEANHOCT
Pa3xoau 3a nnuxsu 6 (4,362) (5,302)
Pa3xoaun 3a ¢duHaHcoBM onepaunmn 7 (161) (375)
Pa3xoaun 3a nepcoHan (255) (424)
Pa3xoau 3a amopTtmnsaums (13) (11)
Pa3xoamn 3a ycnyru n apyru pasxoam 8 (1,200) (1,477)
(5,991) (7,589)
Meuan6a/(3ary6a) or onepatTuBHa AEUHOCT (5,280) 1,342
Opyrn npuxoam 161 11
Meuvan6a/(3ary6a) 3a nepuoaa npeam aaHbUM (5,119) 1,353
Pa3xoau 3a gaHbumn - 12,561
Meuan6a/(3ary6a) 3a nepuoaa cnepn AaHbLUM (5,119) 13,914
Apyr BceobxBaTteH goxopn - (522)
06w BceobxBaTeH goxopa 3a nepuoaa (5,119) 13,392
CbcTaBun: MoanucaHn ot nMeTo Ha YC:
/T. Teopruesa/ /Ac. MuHueB/

HaTta: 28.01.2013 r.

Te3n uHaHCOBM OTHETM ca 0406peHn OT YnpaBuTenHus ceBeT Ha EBpoxona Bwnrapusa AQ. benexkuTe ca
Hepa3aenHa 4acT OT MeXAWHHUA HekoHconuampaH guHaHcoB oTyeT 3a 2012 r.
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Espoxona Bbnrapusa Al
Me)xaAnHEeH HeKOHcoNuanpaH oTyeT 3a (hMHAHCOBOTO CbCTOSIHUE
Kbm 31.12.2012 1.

2012 2011
benexkn XWJ. NB. XWn. nB.
AKTUBMU
AObnrorpaiiHn akKTUBM
MMOTKN, MalLMHN U CbOPBXKEHUS 9 39 34
HemaTepunanHu akTnuemn 10 2 4
ObNrocpoyHu B3eMaHMs OT CBbp3aHU nuua 11 = 7,142
TbpProBCKM N APYrN AbATOCPOYHM B3EMAHUA 12 10,086 936
10,127 8,116
NHBecTLuMM
MHBECTULUMN B AbLUEPHM, aCOLMMPAHN U ApYTH
npeanpusaTms 13 321,944 315,531
KpaTkoTpailHM aKTMBMU
OUHAHCOBW aKTUBMU 14 24 24
KpaTKOCpO4YHM TbproBCKM B3eMaHUS 15 117 44
KpaTKoCcpoyHM B3eMaHUs OT CBbp3aHu nuua 16 949 4,354
Opyrn KpaTKOCPOYHU B3eMaHUsA 17 1,100 1,581
Mapn 1 Nnapn4yHM eKBUBANEHTU 18 50 93
2,240 6,096
OBLO AKTUBU 334,311 329,743

Te3n duHaHCOBM OTHETM ca 0406peHn OT YnpaBuTenHus ceBeT Ha EBpoxong Bvnrapusa Al. benexkuTte ca HepasaenHa
4acT OT MEXAMHHUA HEKOHCONMMANpaH duHaHCoB oTyeT 3a 2012 r. 4
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MexxanHeH HekoHconnampaH ®uHaHcoB OTuyer 3a 2012 r.

Espoxona Bbnrapusa Al
Me)XxaMHEeH HEKOHCOJJIANPaAH oT4YeT 3a (pMHAHCOBOTO CbCTOsIHME (NpoAabJ/IXKeHue)
Kbm 31.13.2012 .

2012 2011
benexkn XWN. NB. XWn. nB.
COBCTBEH KAMNMUTAN N NACUBU
Cob6cTBEeH KanuTan
OcHoBeH kanuTan 19 127,345 127,345
[MpeMneH peseps Npu eMNTUPAHE Ha LEHHUN KHUXA 38,714 38,714
O6wmn pesepsu 6,250 6,250
lMpeoueHbYeH pe3seps 1,224 1,224
HepasnpeaeneHa nevyanba 106,063 92,149
Tekywa nevanba (5,119) 13,914
O6wo cob6¢cTBeH KanuTtan 274,477 279,596
ObaArocpoyHu nacmsem
3aemMun oT PUHAHCOBM N HEPUHAHCOBU NHCTUTYLMN 20 24,330 34,871
ObnrocpoyHn 3aab/KEHUS KbM CBbpP3aHM nmua 21 18,281 3,136
Opyrn AbNrocpoyHU 3aab/mKaHus 22 3,256 -
45,867 38,007
KpaTkocpo4yHu nacusem
3aeMun OT PMHAHCOBU U HEPUHAHCOBU MHCTUTYLINMU 23 10,679 5,946
KpaTKOCpOYHM TbpProBCKM 3a4bJIXKEHUS 24 511 489
KpaTKOCpO4YHM 3a4b1XKEHNSA KbM CBbp3aHu nnua 25 1,652 1,088
Opyrn KpaTKOCPOYHU 3a4bIIXKEHUSA 26 1,125 4,617
13,967 12,140
O6wo nacmem 59,834 50,147
OBbLO0 NACBU N COBCTBEH KAIMUTAN 334,311 329,743
CbcTaBun: Moanucann ot nMeTo Ha YC:
/T. Teopruesa/ /Ac. MuHueB/

HaTta: 28.01.2013 r.

Te3n duHaHCOBM OTHETM ca 0406peHn OT YnpaBuTenHus ceBeT Ha EBpoxong Bvnrapusa Al. benexkuTte ca HepasaenHa
4acT OT MEXAMHHUA HEKOHCONMMANpaH duHaHCoB oTyeT 3a 2012 r. 5
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MexxanHeH HekoHconnampaH ®uHaHcoB OTuyer 3a 2012 r.

Espoxona Bbnrapusa Al
Me>xAnHEeH HEKOHCOJIMAMUPAH OTYET 3a NapuyHuMTe noToum
3a roaMHaTa npuknaodyBawa Ha 31 aekemBpu 2012 .

31.12.2012 31.12.2011

benexkun XWUN. NB. XWN. NB.

OnepaTtnBHa AeAHOCT

MNeuan6a/(3ary6a) npeau aaHb4YHO o6naraHe (5,119) 1,353
KopurupaHa c:

AMoOpTM3aLMK 13 11
Mpuxoan oT NNXBU 5 (519) (1,235)
Pa3xoau 3a NUxXBu 6 4,362 5,302
Mpuxoan OT AMBUAEHTU 3 (171) (1,268)
(Neyanbu)/3arybu ot npoga)xba Ha MHBECTULINMU, HETO (21) (6,428)
KopeKkuuun B 060poTHUS KanuTan:

HamaneHne/(yBennmyeHune) Ha TbproBCKUTE U APYrM B3eMaHus 3,813 191
(HamaneHue)/yBennyeHme Ha TbproBCKUTE U APYTY 3a4b/XKEHUS (3,912) 275
HeTeH napvyeH NOTOK OT onepaTMBHa AEeNHOCT (1,554) (1,799)
MHBeCTULIMOHHA AEeAHOCT

MoKyrnKa Ha MHBECTULN (5,659) (29,654)
Mpoaax6a Ha MHBECTULUN 488 8,959
MoCTbMAEHUS OT AUBUAEHTU 335 920
HeTeH napvyeH NOTOK OT MHBECTULMOHHA AENHOCT (4,836) (19,775)
PuHaHCOBa AeHOCT

MocTbnneHnsa oT eMUTUPaHE Ha LIEHHU KHUXa - 74,198
MoCTbNIEHUS OT NPUBIEYEHU CPEACTBA 50,116 97,060
M3nnawaHe Ha NpuBIEYEHN CpeacTBa (42,793) (147,254)
M3nnawaHe Ha IMXBM U KOMUCMOHW MO 3aeMun (976) (2,392)
Opyrn noctbnnenus/ nnawaHunsa ot duHaHcoBa AeAHOCT - 1
HeTeH napuyeH NOTOK OT (puHAHCOBA AENHOCT 6,347 21,613
HeTHM napuyHK noToum (43) 39
MapuyHM cpeacTBa B HA4YanoToO Ha rogmMHaTta 18 93 54
MapunyHM cpeacTBa B Kpas Ha nepmoaa 18 50 93
CbcTaBui: Moanucanm ot nMmeto Ha YC:

/T. Teopruesa/ /Ac. MuHueB/

HaTta: 28.01.2013 r.

Te3n duHaHCOBM OTHETM ca 0406peHn OT YnpaBuTenHus ceBeT Ha EBpoxong Bvnrapusa Al. benexkuTte ca HepasaenHa
4acT OT MEXAMHHUA HEKOHCONMMANpaH duHaHCoB oTyeT 3a 2012 r. 6



MexxanHeH HekoHconnampaH ®uHaHcoB OTuyer 3a 2012 r.

Espoxona Bbnrapusa Al

Me)xxaMHEeH HEKOHCOJJIMANPAH OTYET 3a NPOMEeHUTEe B CO6CTBEHMA KanuTan
3a roaMHaTa npuknaodyBawa Ha 31 nekemBpu 2012 r.

§=EUROHOLD

MpeoueHb- Hepasnpege- O6wo

OcHoBEeH Oo6wum MpemueH yeH neHa cobcTBeH

Kanutan pe3epBu pe3seps pe3seps 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

YBenumueHue 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

Mevanba 3a nepnopa = = = = (5,119) (5,119)
[Opyr BceobxBaTeH goxon 3a

nepuoaa = = = = = -

Ha 31 gpekemBpu 2012 r. 127,345 6,250 38,714 1,224 100,944 274,477

CbcTaBun:

/T. Teopruesa/

HaTta: 28.01.2013 r.

MoanucaHu ot nmeTto Ha YC:

/Ac. MuHues/

Te3n duHaHCOBM OTHETM ca 0406peHn OT YnpaBuTenHus ceBeT Ha EBpoxong Bvnrapusa Al. benexkuTte ca HepasaenHa
4acT OT MEXAMHHUA HEKOHCONMMANpaH duHaHCoB oTyeT 3a 2012 r.
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bene>xkun koM MexganHHUA
HekoHconuanpaH ®uHaHcoB OTyerT

3a 2012r.

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

OpyxecTtBoTo € perncrtpmpaHo B CobMnckm 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.
Espoxong Bvnrapua Al e cbC cepanuuie 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/ABYCTEMEHHA CUCTEMA/ N YNPaBUTENHUAT
cbBeT.

1.1 NMpepmer Ha AeHOCT

[py>XecTBOTO UMa crnefHus npeameT Ha AEAHOCT:
npunaobuBaHe, ynpaBneHue, oueHka u npoaaxba Ha
yyacTusa B 6brapcku U YyXxaecTpaHHU ApPYXeCTBa,
npuaobueaHe, ynpaeneHue u npogaxba Ha
obnuraummn, npnaobmBaHe oueHKa 1 npoaaxba Ha
MaTeHTWn, OTCTbMNBAHE Ha JINLIEH3NM 33 M3MON3BaHe
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
pa3sscHeHuns (MKP), TbnkyBaHua Ha KoMmuTeTa 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 pa3siCHEHMUSI, KOUTO ca NPUIOXMMN 3@ HEroBaTa
AENHOCT KbM AaTaTa Ha U3roTBsiHE Ha HacTosLWMA
¢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 nsmeHeHwu CTaHAaQpPTU N pa3saCHEeHusA

Hoeu ctangaptv MC®0O 10, MC®O 11, MC®O 12 un
MC®O 13 BnusaTt B cuia 3a NeEpUoan 3aBbpLuBaLLn
Ha wnu 3anoysawm cneq 1 Anyapu 2013.
CraHpapTtuTe mMoraT ga 6baaTt BbBeAeHN No-paHo, HO
MC®O 10, MCPO 11 n MCDO 12 cneagsa aa 6baaTt
BbBeAEeHWN 3ae[Ho.
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) MC®O 10 KoHconuanpaHu UHAHCOBU OTHETU
- To3u ctaHgapT 3aMeHa KPMC®O 12 n yactu
oT MCC 27. ®dokyca Ha craHgapTa e panmu
TpsibBa Apy>xXecTBeHa eAnHMLA Aa Ce BKIIOYN B
drHaHCOBMTE OTYETM Ha KOMMaHWsATa Malika.
Llenta e pga ce onpegenu ynpaxHsBaHETO Ha
KOHTpOII.

o MC®O 11 CbBMeCTHM criopasyMmeHums — To3u
CcTaHgapt 3aMeHs KPMCOO 13 u MCC 31.
dokycmpa ce BbpXy nNpaBaTa U 3aAb/DKEHUATA
Ha ApyXXecTBa NoA4 CbBMECTHM CropasyMeHus
npea npasHata opma.

o MC®O 12 OnoBecTsiBaHe Ha AA/oBe B ApYyrU
npeanpusaTMa - To3n cTaHgapT onpeaens
M3UCKBaHUATa 3a onosecTsaBaHe kbM MCOO 10
n 11 n 3aMsAHA CbleCcTBYBaLIMTE U3UCKBAHUS
3a onoBecTsiBaHe cnopej, MCC 28.
Bb3HaMepsiBa ga NOMOrHe Ha nos3BaTesinTe Ha
¢dunHaHcoBMTe oTyeTn pa pasbepat u oueHaTt
CbLlHOCTTa, puckoBeTe U  (dUHaAHCOBUTE
nocneacTBua Ha [py>XXeCcTBeHUTe AsanoBe B

OoblwepHu, obeanHeHus, acouMupaHum  Unm
HEKOHCONMMANPAHU CTPYKTYpHU.

o MC®O 13 OueHka no cnpaBeanmBa CTOMHOCT —
CraHpapTa ocurypsiBa pbKOBOACTBO  Kak

KOHUENUMUATa 3a cnpaBeasnBa CTOMHOCT pAa
6bae npuaoXeHa B NpakTuKaTta.

CrtaHgapTi, nogo6peHust n pa3siCHeHMUsA Ha
ny6nAmMkKyBaHM CTaHAAPTU HO BCe Olle He BJie3/in
B cMna

MNy6nnkyBaHUTe CTaHAAPTU, KOUTO BCE OLLE He ca
OEeNCTBaLUM UK HE ca NPUSIOXEHU MO-PaHo Ao
JaTaTa Ha M3gaBaHe Ha (PMHAHCOBMUS OTYET Ha
[OpyxecTtBoTO, ca n3bpoenun no-gony. CnncbKouT
BK/IlOUBA CTAHAAPTU U PassiCHEHUS, KOUTO
[py>XecTBOTO B pa3yMHa CTeneH o4yakea Aa
NOBNNAAT Haj ONOBECTABaAHUATA, (bVIHaHCOBOTO
CbCTOSIHWE M pe3ynTaTuTe oT AEWHOCTTa, KoraTo Te
ce npunarat B 6baelle. [pyXecTBOTO Bb3HaMepsBa
Aa MpUIoXN Te3n CTaHAapTU, KoraTo Te BNS3aT B
cuna.

. MCC 27 WHamBuayanHum GOUHAHCOBU OTYETU
(n3meHeHunsn);

° MCC 28 MWHBecTUUMM B
CbBMECTHU NpeanpusaTus;.

acouumnpaHmn wu

2.2 CpaBHUTEJIHU fAHHU

Espoxona Bvnrapua Al npeactaBa cpaBHUTE/HA
nHdopMauns 3a eAnH NpeaxoaeH nepuoa.

§=EUROHOLD

2.3 dyHKLUMOHaNIHA U OTYETHa BanyTa

dyHKUWOHaNHaTa u oT4yeTHa BanyTa Ha [Jpy>XecTBOTO
e 6bnrapckmaT nes. JaHHUTE B oTYeTa U
NpUNOXeHNATa KbM Hero ca npeActaBeHu B Xmnaam
nesa. OT 1 AHyapu 1999 roamHa 6b1rapckusaT feB e
C ¢puKcupaH Kypc kbM eBpoTo: 1,95583 neBa 3a 1
eBpo.

[Mapu4HuUTE CpeacTBa, B3EMaHUSA N 3a4b/KEHUS,
AEHOMWHMpPaHU B YyXAeCTpaHHa BasyTa, ce otymTart
B JleBOBaTa PaBHOCTOMHOCT Ha 6a3a BanyTHMA KypcC
KbM JaTaTa Ha ornepauusaTa n ce npeoueHaBaT Ha
roavwHa 6a3a kato ce n3nonssa obULMaNTHUAT KypC
Ha BHB Ha nocneaHusa paboTeH AeH OT roguHaTa.

2.4 CyeTOBOAHM NpPEANOJZIOXKEHUA U
npuénnsnTeNHN CHETOBOAHWN OLIEHKM

M3roTBsaHe Ha PMHAHCOBUS OTYET B CbOTBETCTBMUE C
MCC u3unckBa pbKOBOACTBOTO Aa npunara
npubnmsnuTenHn cC4eTOBOAHN OLIEHKU U
npeanosioXeHns, KOUTO OKa3BaT BIMSHUE BbpXY
OTYETEHUTE AaKTUBU M NACUMBMU, N OMOBECTSBAHETO Ha
YCNOBHUTE aKTUBM M NACUBM KbM AaTaTa Ha
6anaHca. Bbnpekun ye oueHkuTe ca 6asnpaHn Ha
3HaHMETO Ha PbKOBOACTBOTO 3a TEKYLUN CbOUTHSA,
OENCTBUTENTHUTE pe3y/siTaTu MOXe Aa Cce pa3sinyaBaTt
OT U3MNON3BAaHUTE CYETOBOAHU OLIEHKMN.

2.5 Npuxoaun

Mpuxoaute B [Jpy>ecTBOTO ce Npu3HaeaT Ha 6asa
NPUHLMMAA Ha HAYUCIABAHETO U A0 CTEMNEHTa, A0
KOSATO CTOMaHCKUTE U3roam ce npuaobusar ot
[py>XecTBOTO M AOKOMKOTO NpuxoauTe Morat
HafexaHo Aa ce U3MepsT.

Mpu npofaxba Ha CTOKM NPUXOAUTE Ce NMpU3HaBarT,
KOraTo BCUYKU CbLIECTBEHU PUCKOBE U MOM3N OT
CcO6CTBEHOCTTA Ha CTOKMTE NMPEMUHABAT B KynyBaua.

Mpu NpeaocTaBAHETO Ha YCNYyrvM NpuxoanTe ce
npu3HaBaT, OTYMTAKK eTana Ha 3aBbPLUEHOCT Ha
cAenkaTa KbM fJaTaTa Ha oTyeTa 3@ (PMHaAHCOBO
CbCTOSIHWE, aKo TO3M eTan MOXe HageXxAaHo Aa 6bae
M3MEepeH, KakTo 1 pasxoanTe, U3BBbPLLUEHU MO
caenkara.

lMpuxoauTe OT ANBUAEHTU Ce Npu3HaBaT, KoraTo ce
YCTaHOBU NMpaBOTO Ha TAXHOTO Nnojiy4aBaHeE.

EBpoxong Bvnrapusa Al, reHepupa OCHOBHO
(bMHaHCOBM npuxoamn oT cnegHuTe 4ENHOCTU:
[Mpuxoam oT onepaumn C UHBECTULINMU
Mpuxoan oT AMBUAEHTH
[Mpuxoamn oT INXBU NO NpefoCTaBEHN 3aEMU Ha
AbLepHU pupmu
Mpuxoaun ot ycnyru
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2.6 Pasxoau

Pa3zxoauTte ce npu3HaBaT B MOMEHTa Ha TAXHOTO
Bb3HMKBaHe 1 Ha 6a3a NMPUHUMNNNTE Ha Ha4YncngaBaHe
M CbNOCTaBUMOCT.

ALMUHUCTPaTUBHWUTE pasxoau ce npusHaBaT KaTo
pasxofu, HanpaBeHW Npe3 rognmHaTta, KouTo ca
CBbP3aHu C yrnpaB/eHNEeTo U aAMUHUCTPUPAHETO Ha
[py>XecTBOTO, BK/IIOUNTENIHO pa3Xxoamn, KOUTO ce
OTHacAT A0 aAMWHWUCTPATUBHUS NepCcoHarn,
pPbKOBOAHUTE CNYXWUTENN, pa3xoan 3a oduca u
APYTY BBHLIHW YCNYTU.

®dUHaHCOBUTE pasxoam BKIOYBAT: pa3Xxoau,
Bb3HUKHaAM BbB Bpb3Ka onepauum C MHBeCTULUH,
OoTpULATENHM pasfvKK OT onepaumm ¢ pMHaHCOBU
WHCTPYMEHTU 1 BanyTHWU onepaunmn, pasxoam 3a
NINXBU NO NpeaocTaBeHn 6aHKOBM 3aeMU U
06MrauMoHHN eMUCUN, KAKTO U KOMUCUOHMW.

PasxoauTte 3a 6baewwim nepuoan (NpeansaTteHun
pa3xoAu) ce oTnaraTt 3a Npu3HaBaHe KaTo TeKylLy
pa3xoj 3a nepuoja, npe3 KOWTo AOroBopuTe 3a
KOWUTO Ce OTHAacCAT, Ce U3NbJIH4ABaT.

Opyrv onepaTMBHM NpUX0OAM M pa3Xxoan BKIOYBAT
no3nunmm OT BTOPOCTENEHEH XapaKTep No OTHOLWEeHWe
OCHOBHaTa AeNHOCT Ha [lpyXecTBoToO.

2.7 llnxsu

JInxBeHUTE NpUXoaM 1 pasxoam ca NpuU3HaTH B
OTyeTa 3a Bceo6xBaTHUS AOX0OA Ypes3 npusiaraHeTo
Ha MeToAa Ha e(eKTUBHUS JINXBEH MPOLIEHT.
EcheKTUBHUSAT NIMXBEH MPOLEHT € TO3M, KOWTO TOUYHO
AVCKOHTMpA OYakBaHUTE 6baelumn NapuyHm
naalwaH1sa 1 NoCTbMNJIEHMS Npe3 cpoka Ha
¢1HaHcoBUS akTUB MM Nacue Ao 6anaHcoBaTa
CTOWMHOCT Ha aKTUBa WM nacuea. EekTBHUAT
NIUXBEH MPOLEHT ce onpeaens npu mbpBOHa4YasHOTO
npusHaBaHe Ha PUMHAHCOBUS aKTUB WM NacuB U
BMOCNEACTBMNE HE CE Kopurupa.

M3uncnsisaHeTo Ha edbeKTUBEHUS JINXBEH MPOLIEHT
BKJTIOUBA@ BCUYKM KOMUCUOHU, NMONYHEHU NN
naaTeHu, TPAH3aKLMOHHW PasXxoam, KakTo U
OTCTBMNKW UM NPEMUU, KOUTO Ca HepaszesHa 4YacT oT
e(deKTUBHUSA JIMXBEH MPOLEHT. TpaH3aKUMOHHUTE
pasxoam ca BbTPELHOMNPUCHLLM pasxoam, ANPEKTHO
OTHacsLWM Ce KbM NpUAO6MBAHETO, EMUTUPAHETO UK
OTNUCBaHeTO Ha (PMHAHCOB aKTUB UKW NacuB.

JlnxseHnTe Npuxoamn n pasxoaun, npeacTaBeHn B
OTuyeTa 3a BCceob6XBaTHUS AOXOA, BKAKOYBAT JINXBMU,
npu3HaTh Ha 6a3aTa Ha eeKTUBEH JINXBEH MPOLIEHT
no (pMHaAHCOBM aKTUBMU, N MACUBU, OTYMTAHN NO
aMopTM3MpaHa CTOMHOCT.

§=EUROHOLD

2.8 TakCn U KOMUCUOHMN

[MpuxoauTe U pa3xoanTe OT TAaKCU U KOMUCUOHMU,
KOUTO Ca Hepa3aesiHa 4acTt OoT ereKTVIBHVIﬂ NNXBEH
NMPOLEHT 3a CbVIHaHCOB dKTMB UM nacume ce
BKJ1IOYBAT B U3UUNCTIEHNETO Ha queKTI/IBHVIﬂ NNXBEH
MPOLUEHT.

Opyrnte npuxoau oT TaKCU U KOMUCUOHMH,
BKJTIOYUTENTHO TAaKCU 3a JIOTUCTUYHWN yCnyTH,
3aCTpaxoBaTesiHO U ApYyro nocpeagHn4yecTBo ce
Npu3HaBaT C U3BbPLBAHETO HA CbOTBETHUTE YCNyru.

[pyruTe pasxoau 3a TakCu U KOMUCUOHU, CBbP3aHU
OCHOBHO C 6aHKOBM YC/yru, Ce Npu3HaBaT C
noJlyyaBaHeTO Ha CbOTBETHUTE YCNYTU.

2.9 BugoBe AeMHOCTH

Espoxong Bvnrapua Afl, KaTo X0NAWHIOBO
APYXeCTBO C OCHOBHa AENHOCT - npuaobusaHe un
yrnpaBneHNe Ha AblEepHU ApYyXeCcTBa, M3BbPLUBA
npeammMmHo uHaHcoBa AENHOCT.

OpyxectBaTta oT noptdenna Ha EBpoxona Bvnrapus
onepvpar Ha CnefHUTe nasapu: 3acTpaxoBaTesieH U
34paBHOOCUIYpUTENEH, IM3UHIOB, (PUHAHCOB,
aBTOMOBMNEH U HEABUXUMU UMOTH.

3acTpaxoBaTesiHO U 34PaBHOOCUTYPUTENTHO
HanpaBJ/ieHue:
3acTpaxoBaTenHu ycnyrum
34paBHOOCUTYPUTENTHU YCIYTH

JIn3nHroso HanpasneHue:
JInsnHrosmn ycnyru
AsTOMO6MAKN NoA HaeMm

®dUHaAHCOBO HanpaBJieHue:
MNHBECTUUMOHHO NOCpeaHNYeCcTBO

ABTOMOGWMJIHO HanpaBsieHue:
Mpopnaxba Ha HOBM aBTOMO6MAM
ABTOCEPBU3HU YCNYTH

HeaB)xnMm nMmortm:

YnpaBneHue Ha UHBECTULUMNOHHU MMOTU
YrnpaBneHue Ha TYPUCTUYECKU UMOTH
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2.10 busHec kOM6uHaUuun M penyTauus

Bu3Hec KOMBUHaUUUTE Ce OTYMTAT CUETOBOAHO KaTo
ce U3MNos3Ba MeToda Ha NoKynkaTa. To3u MeToA
M3MCKBa Ha AaTaTa Ha npuaobuBaHeTo
npuaobuBalms aa npusHae oTAENHO OT
penyTauusaTa npuaobutnTe pasrpaHNYMMm akTUBY,
noeTuTe NacMBmM U y4acTUETO, KOETO He
npeacTaBfisiBa KOHTPOJ B NPUA06MBaHOTO
npeanpustTne. PasxoamTte, KOUTO Ca CBbpP3aHM MPsIKO
C NpuaobmMBaHETO, Ce OTHAcAT B OTYETa 3a
BCeob6XBaTHMA 40OX04 3a nepuoaa. PasrpaHnunmMmnte
npuMAoOBUTN aKTUBM N NOETUTE MNAaCUBU U YCIOBHU
3a4b/KeHusl B gageHa 6MsHec KoM6UHaumsa ce
OLIEHSIBAT MO crpaBeaiMBa CTOMHOCT Ha gaTaTta Ha
npuaobuBaHeTo, HE3aBMCMMO OT CTEMEHTa Ha
HEKOHTPONMPAHOTO yyacTtue. [py>XecTBoTo MMa
Bb3MOXHOCT Zla OLEHM y4acTUsiTa, KOUTO He
npeacTaBnsiBaT KOHTPOJ B NpuaobuBaHOTO
npeanpusiTUe UIn Mo crpaeensiuBa CTOMHOCT, UK
KaTo nponopuMoHaneH asn B pasrpaHUUMMUTE HETHU
aKTUBW Ha NMpuaobUBaHOTO NpeanpusaTue.

MpeBuWwEeHMeTO Ha LeHaTa Ha npuaobueaHe Hag
Aena Ha I'IpVI,El,O6VIBaLIJ,VI$I B HETHaTa CnpaBea/sinBa
CTOMHOCT Ha pa3rpaHNUYMMUTE aKTUBU, NACUBU U
YCNOBHWU 3aAbJIKEHNA Ha I'IpVI,EI,06VIBaHVIF|, ce OTYuUTa
KaTo penyTauus. B cnyyai, 4ye ueHaTta Ha
I'IpI/ILI,06VIBaHe € No-HWUCKa OT Aefa Ha MHBECTUTOpa B
cnpaBeanBUTE CTOMHOCTM Ha HETHUTE aKTMBU Ha

[ pyxecTBoTO, pa3nunkarta ce npm3Hasa AMPEKTHO B
oT4yeTa 3a BCeobxBaTHUSA A0OXOA.

2.11 AaHbum

AaHbk neyanba

TekyLlWUAT AaHbK BKJIKOUYBA CyMaTa Ha [laHbKa, KOSITO
cneaBa Aa Cce NMnaTn Bbpxy o4yakBaHaTa obnaraema
neyanba 3a nepnoaa Bb3 OCHOBA Ha edekTMBHaTa
[aHbYyHa CTaBKa UNM AelicTBalla TakaBa B AEHS Ha
M3roTBsiHe Ha 6asaHca, U BCUUKN KOPEKLUN BbPXY
OBIKUMUS AaHBK 32 MUHANM FOAUHMU.

Opy>XecTBOTO U3UmncasBa AaHbK Nedyanba B
CbOTBETCTBUE C AENCTBALLOTO 3aKOHOAATENCTBO.
JdaHbk nevanba ce nsumcnsasa Ha 6as3a Ha
obnaraemara neyanba, nony4yeHa cnep
npeobpasyBaHe Ha PMHAHCOBUA pe3ynTaT, cnopea
M3NCKBaHMsITa Ha 3aKOHa 3a KOpNopaTMBHO
noaoxoaHo obnaraHe.

TekywmTe AaHbuKM BbpXy Nevyanbarta ca onpeaenexHmn
B CbOTBETCTBME C U3NCKBaHUATA Ha 6bArapckoTo
OaHBbYHO 3aKOHOAATENCTBO — 3aKOHa 3a
KOprnopaTWUBHOTO NoAOX0AHO obnaraHe.
HoMmnHanHaTa AaHb4YyHaTa ctaBka 3a 2012 roanHa e
10% ot obnaraemarta ne4van6ba.

§=EUROHOLD

OTCcpoYeH AaHbk

OTCpOYEHUST AaHBK Ce M3UNCASBA Ype3 NpuiaraHe
CbOTBETHO Ha 6anaHCoOBUA METOA BbPXY BCUUKMU
BPEMEHHW pasninkn, hopMUpaHn mMexay
6anaHcoBaTa CTOMHOCT, Cbr/lacHO (PMHAHCOBUTE
OTUYETU U CTOMHOCTUTE 3a AaHbUYHU LENNn.

OTCpOYEHUAT AaHbK Ce U3uncnaBa Ha 6asaTa Ha
[JaHbyHaTa CTaBKa, KOATO Ce OYaKBa Aa AelCTBa
KOrato akTMBbT Ce peanu3npa uin 3agb/KeHNeTo ce
noracu. EpeKkTbT BbpXy OTCPOYEHUSA AAHBK OT
NpoMsiHa Ha AaHbYHWUTE CTaBKM CE OTYWUTA B OTYETA
3a 4OXOAMNTE, C U3KJTIOUYEHME Ha ClyYanTe, KoraTo ce
oTHacsa A0 CyMW, NpeaBapUTENHO HAaYMCNEHN NN
OTYETEHWN AMUPEKTHO B COBCTBEHUA KanuTas.

Ha 6a3ata Ha MCC 12 [aHbumn BbpXy A0X04a,
APYXECTBOTO MpU3HaBa 3a TEKYL, AaHbUYEH aKTUB
WM NacuB BbB Bpb3ka C NpnaobusaHmsa n npogaxom
Ha (PMHAHCOBWU MHCTPYMEHTM CaMO 3a Ta3n 4acT oT
TSX, 3@ KOUTO [Ipy>XecTBOTO Oo4akBa Aa peanm3upa
obpaTHOTO npossneHne B 0603pnMo 6baELLE MK He
ynpaxHsiBa KOHTPO/ BbpPXy BPeMeTO Ha o6paTHOTO
nposssieHne. [Ipy>XeCcTBOTO npwusara noantmKaTa
e[lHaKBO 3a BCsKa rpyna UHaHCOBUN MHCTPYMEHTH.

AAnc
EBpoxong bvnrapusa AL e peructpuparo no 44C un
Hauncnasa 20% AaHbK Npu AOCTaBKa Ha yCnyru.

AaHbK Npn N3TOYHMKA

CbrnacHo 3akoHa 3a KOpnopaTMBHO NOAOXOAHO
obnaraHe, nnawaHusa Ha AOXOAN KbM YyXAeCTpaHHU
dusmyeckn nnum ropuanyeckm nuua Tpsbea ga 6baat
obnaraHu ¢ AgaHbK NpU U3TOYHMKA Ha TepuTopuATa
Ha Peny6bnuka Bbnrapums.

[JaHbK Npy U3TOYHWKA HE Ce AbJ/IKM Mpu yCnoBue, ve
YYXAECTPAHHOTO OPUANYECKO NLE e AoKa3ano
OCHOBaHMA 3a npunaraHe Ha CUAA0 npeaun
M3TUYaHE Ha CpoKa 3a BHACsHE Ha AaHbkKa.

2.12. AbnAroTrpaHn akKTUBMU
2.12.1 AbnrorpaiHu MaTepuasiHu aKTUBU

ObnroTpaliHMTe MaTepmanHn akTMBW Ca OLLEHEHM MO
LeHa Ha npuaobmuBaHe, HamManeHa C pa3sMepa Ha
HauucneHaTa aMmopTu3aums U eBeHTyanHuTe 3arybm
oT obe3sueHka.

[py>XecTBOTO € onpeAennno CTOMHOCTEH npar Ha
cbllecTBeHocT 3a 2012 rogmHa ot 700 nesa, noa
KOMTO NpnaobutnTe akTMBKU, HE3aBUCUMO Ye
npuTexasaT XapaKTepuUCTMKa Ha AbAroTpaeH akTus,
Ce OTYMTaT KaTo TeKyLy pa3xoa B MOMEHTa Ha
npngobmuBaHeTo nM.
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MbpBOHavasHO Npuao6uBaHe

MbpBOHAYaIHOTO OLUEHsABaHe Ha ,Cl'bﬂFOTpaVIHMTe
MartepuanHn aKTMBu ce n3BbpLluBa No:

-LleHa Ha npuaobuBaHe, KOATO BK/KOYBA: NOKynHaTa
ueHa (BKJl. MUTa U HEBB3CTAHOBMMU AaHbUM),
BCUYUKM MPEKM pasxoam 3a npusBexzaaHe Ha AajeH
aKTuB B

paboTHO CbCTOSIHME B CbOTBETCTBUE C
npefHasHa4YeHWeTo My - 3a akTMBWM NpuAo6UTH OT
BbHLHN U3TOYHULMY;

-CnpaBeAnvBa CTOMHOCT: 3a MoJlydyeHuTe B pesynTat
Ha 6e3Bb3Me3sHa caerka;

-OLleHKa: npueTa oT CbAa, WU BCUUKM NPEKU pasxoam
3a npuBexaaHe Ha AajeH akTuB B paboTHO
CbCTOSIHWE B CbOTBETCTBUE C NpeaHa3HAYEHUETO My
- 3@ MNOJIyYeHW aKTMBM KaTo anopTHa BHOCKaA.

PasxoauTe nNo 3aemMu, OTHaCALM Ce NPSKOo 3a
npuaobuBaHeTo, N3rpaxaaHeTo MAN NPOU3BOACTBOTO
Ha OTroBapsl, Ha yCNOBUATa aKTUB, Ce BK/KOYBAT B
LleHaTa Ha npmaobusaHe (cebecTorMHOCT) Ha TO3M
aKTuB. Bcnukn octaHanm pa3xoam no 3aemu ce
oTuMTaT KaTo Tekywu B Nneyanbata wnn 3arybata 3a
nepuoaa.

MNMocneaBalwo oueHssBaHe

MocnepBawmTe pa3xoam 3a pEMOHT M NOAAPbBbXKA Ce
oTpa3sBaT B OoT4YeTa 3a PMHAHCOBOTO CbLCTOSIHUE,
KOraTo Ca Hanuue CblinTe KpUtTeEpmn, KaTto Te3n npu
nbpBOHa4vaaHo npuaobusaHe.

Mpwn npogax6a Ha AbNrOTPaMHU aKTMBKU, pasaukKarta
Mexay 6anaHcoBaTa CTOMHOCT M NMpojaxHaTa ueHa
Ha aKTmMBa ce oT4ymTa KaTo nedanba wnm 3aryba B
oTyeTa 3a BceobxBaTHMS foxoA, B nepo ,Adpyru
npuxoamn”.

OTNMCBaHETO Ha AbNroTpaHU MaTepuanHu akTUBK
oT 6anaHca e npu npogax6a UM Korato akTUBbLT
OoKOHuaTenHo 6bae usBeAeH oT yrnoTtpeba u cnef
OTMUCBAHETO MY HE Ce 0YaKBaT HUKAKBU ApYyru
MKOHOMMYECKMN U3roaMm.

2.12.2 Metoan Ha aMmopTuU3ayuus

[py>XecTBOTO npwunara JIMHEEH METOA Ha
amopTu3aums. AMOPTU3NPAHETO Ha aKTUBUTE
3anoyBa OT Mecela, creBall Mecela Ha
npuaobusaHeTo UM. 3eMsiTa M aKTUBUTE, B NpoLec
Ha M3rpaxaaHe He ce aMopTMU3npar.

Mone3HnaT XXMBOT NO rPynu akTMeM e cbobpaseH C:
dn3nyeckoTo U3HOCBaHe, cneumdukaTta Ha
obopyaBaHeTo, 6baeWwmnTe HaMepeHus 3a ynotpeba u
C NpeanonaraeMoTo MOpasHO OCTapsiBaHe.

§=EUROHOLD

OI'Ipe,CI,EJ'IEHVIFIT NMoNE3€EH XNUBOT NO rpynn akTnueu €
KaKTO cneaBa:

Crpaamu 25 roanHu
MawmnHN U CbopBbXKEeHUs 3-10 roanHn
TpaHCnopTHM cpeacTBa 4-6 roguMHu
CTonaHcKn MHBeEHTap 3-8 roanHu
KomnioTpu 2-3 roanHun

2.12.3 O6e3ueHkKa

BbanaHcoBUTe CTOMHOCTU Ha AbArOTPANHUTE
MaTepuanHu akTUBM noanexart Ha npernes 3a
obe3ueHKa, KoraTo ca Haamue CboUTUS UM NMPOMEHU
B obcToATENICTBATA, KOMTO NOKa3BaT, ye
6anaHcoBaTa CTOMHOCT 61 Morna Aa ce oTnMyaBa
TpanHO OT Bb3CTaHOBMMaTa UM CTOMHOCT. AKO ca
Hanuue TaknBa MHANKATOPU, Ye NpubnnsnTenHo
onpeaeneHaTa Bb3CTaHOBMMaA CTOMHOCT € No-HUCKa
OT TsAXHaTa 6aniaHcoBa CTOMHOCT, TO NocneaHaTa ce
Kopurupa Ao Bb3CTaHOBMMaTa CTOMHOCT Ha
aKTuBUTE.

3arybuTte oT obe3ueHKa ce NpuM3HaBaT KaTo pa3xoa B
oT4yeTa 3a BceobxBaTHUSA AOX0A B roAMHATA Ha
Bb3HUKBAHETO UM.

2.12.4 AbnArorpailHn HEMaTepuasiHu aKTUBMU

HemaTepmanHuTe akTMBW ca NpeAcCTaBEHN BbB
dunHaHcoBMS oTYeT No cebecToMHOCT, HaManeHa c
HaTpynaHaTa aMoOpTU3auua U eBeHTyanHuUTe 3arybu
oT obe3sueHka.

Opy>XecTBOTO nNpwniara nInHeeH MeTo Ha
aMmopTM3aunsa Ha HeMaTepuasnHUTe akTUBU Npu
onpeneneH rnoneseH XuWBoT 5-7 roanHu.

BanaHcoBaTa CTOMHOCT Ha HEMaTepuanHUTE aKTUBMU
noanexun Ha npernes 3a obesueHka, KoraTo ca
Hanuue cbbUTUS UM NPOMEHN B 06CTOSTENCTBATA,
KOWTO NOCO4BaT, Ye 6banaHcoBaTa CTOMHOCT 6bu Morna
[a HaABMULIM Bb3CTaHOBMMATa MM CTOMHOCT.

2.12.5 NHBECTULLMOHHU UMOTH

MHBECTULMOHHUAT MMOT € TaKbB MMOT, KOWTO ce
npuTexasa C Uefn 40X0AM OT HAEMU UM KanuTasioBa
neyan6a, uau n gBeTe, HO He 3a npogaxba npwm
obuyanHaTa AeMHOCT Ha [pyXecTBOTO, UK 3a
M3MNoN3BaHe Ha yCnyrm uan aagMUHUCTPaTUBHU
HYXAMN.

MHBECTULUMOHHUTE NMOTUK Ce oLeHsBaT No
cnpasegnvea CTOWHOCT.
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2.12.6 MonoxkuTtesiHa TbproBcka penyrauus

Cnen nbpBOHa4asiHO NpM3HaBaHe penyTauusTa ce
oTuMTa Mo LeHa Ha npugobuBaHe, HaManeHa c
HaTpynaHuTe 3arybu oT obesueHka.

MonoxuTtenHa penyTauunsa ce NpoBepsiBa Ha roAnLIHA
6as3a 3a Hanuume Ha obe3ueHKa. 3arybarta oT
obe3leHKa Ha penyTauusa He noanexu Ha
Bb3CTaHOBsiIBaHe B 6bAellm nepuoau.

2.13 Bb3HarpakxaeHusi Ha nepcoHasna

FoavweH niaTeH oTnyckK

Jpy>XecTBOTO NMpu3HaBa KaTo 3aAb/HKEHNE
HeMCKOHTMpaHaTa CyMa Ha NpOorHo3mpaHuTe
pa3sxoAn, CBbp3aHuW C FOAULIHUTE OTMYCKWU, KOUTO ce
oyakBa Aa 6baaT 3ansaTeHu cpelly HaTpynaHus
CTaXxk Ha CNyXUTENUTE 3a 3aBbPLUEHUS NEPUOA.

2.14 ®HAHCOBM aKTUBMU

2.14.1 UHBeCTULMM B ABATOTpaHU (pMHaAHCOBU
aKTUBMU

NHBecTuunmnTe B AblUEpHU ApYXXeCcTBa Ce oueHsaBaT
no ce6eCToOMHOCT B MHAMBUAYANHUSA OTYET Ha
ApY>XeCcTBOTO-MankKa.

MpennpuaTtusa, B KOUTO [ApyXeCTBOTO AbPXKU MeXAy
20% n 50% oT npaBaTa Ha rnac U Moxe fa okasBa
3HAYUTENHO BINSIHME, HO HE M Aa yNpaXXHsBa
KOHTPOAHM DYHKLMKN, Ce CMATAT 3@ acouumpaHm
ApyXecTBa.

MHBecTMuMnUTE B acouMMpaHn ApYXKeCcTBa ce oTunuTaT
CUYETOBOAHO KaTo Ce npuiara MeTofa Ha Cob6CTBEHUS
kanuTan. MNo MeToaga Ha cob6CTBEHMA KanuTan
WMHBECTULMATA B aCOLMMpPaHO Npeanpusatue ce
oTuMTa B OTYETA 3@ PUHAHCOBOTO CbCTOSAHME MO
LueHa Ha npuaobueaHe, NAC NPOMEHUTE B Aefna Ha
HETHUTE aKTUBU Ha acoLMMpPaHOTO npeanpusaTme
cnen npuaobusaHeTo. PenyTaumaTa, CBbp3aHa C
acouMMpPaHOTO NpeanpusaTMe, ce BK/IYBA B
6anaHcoBaTa CTOMHOCT Ha MHBECTULMATA M He ce
amMopTusmpa.

Bb3Harpa>xaeHue nop ycjiosme
Bb3HarpaxxaeHMeTo, KoeTo npuaobusawmnaT
NpexBbp/is Ha NpUAo6bMBaHUS B 3aMsiHa Ha
npnaobuBaHOTO NpeanpuUsTME, BKIOUYBA BCAKAKbB
aKTMB WM NacuBe, NpomM3TMYaLl, OT AOrOBOPEHOCT 3a
Bb3HarpaxgeHue nog ycnosue. Npuagobmsawmsar
npu3HaBa crnpaBeasiMBaTa CTOMHOCT Ha YC/IOBHOTO
Bb3HarpaxgeHuve KbM gataTa Ha npuaobumeBaHe KaTo
4acT OT NPeXBbP/IEHOTO Bb3HarpaXxaeHme B 3aMsiHa
Ha npupgobuBaHoTo nNpeanpusTue. MNpuaobmBawmaT
Knacuduumpa 3aab/KeEHNETO Aa nnaTtu
Bb3HarpaxaeHue noj ycnoeue KaTo NacuB UKW KaTo
cobcTBeH kanuTan Ha 6asarta Ha gedpuHMuMnTe Ha

§=EUROHOLD

WHCTPYMEHT Ha COBCTBEHUSA KanuTan U pMHAHCOB
nacue B naparpad 11 Ha MCC 32 ®uHaHCcoBMU
MHCTPYMEHTU: NpeAcTaBAHE UAKW APYTY NPUITOXUMM
MC®O. MpunaobuBalmnaT knacuduumpa KaTto akTmB
NpaBoOTO Ha BpblLaHe Ha NpexBbpJsIEHOTO Npeaun
Bb3HarpaxaeHue npu cnasBaHe Ha onpeaenu
ycnosus. MNaparpad 58 npeasumxaa Hacoku 3a
nocneABawoTo OTYMTAHE Ha Bb3HarpaxaeHue nogj
ycrnosue.

2.14.2 NuBecTMuMmn BbB (hpMHAHCOBMU
MHCTPYMEHTHU

®unHaHcoBUTe akTnBKM B o6xBata Ha MCC 39 ce
KnacudumumpaT KaTto PUHAHCOBM aKTUBU, OTUUTAHMN
no crnpaeeanvMBa CTOMHOCT B Nedanbata nam
3arybaTa, KaTo 3aeMM U B3EMAHUS, KaToO MHBECTULMMN
ObpXXaHu A0 nagex, Kato GMHaHCOBW aKTMBU Ha
pasnonoxeHue 3a npogaxba nnm kato AepuBaTmBem,
onpeaeneHn Kato XeaXmpalin MHCTPYMEHTU B
edeKTMBEH XeX, KoraTto ToOBa € YMecTHO.
[OpyxecTBoTO onpenens KnacmdukaunsaTa Ha cBomTe
(PNHAHCOBM MHCTPYMEHTW NPU NbPBOHAYA/IHOTO UM
rnpu3HaBaHe.

®UHaHCOBUTE aKTUBW BKJIIOYBAT MNapuyHW CpeacTsa U
KPaTKOCPOYHM AEeN03UTU, TbProBCKN 1 ApYTU
B3E€MaHusl, KOTUPaHU U HeKOTUpaHu Ha bopcaTa
(PMHaAHCOBU MHCTPYMEHTU U AepUBATMBM Ha
(PHAHCOBU MHCTPYMEHTM.

®MHAHCOBM aKTUBU, OTYUTAHM NO cnpaBeasinBa
CTOMHOCT B neyanb6arta wau 3ary6arta
®UHaAHCOBUTE aKTUBM, OTYUTAHM NO CNpaBeanBa
CTOMHOCT B nedanbata nnu 3arybata, BKIOYBAT
(NHaAHCOBM aKTUBMK, AbpPXXaHU 3a TbpryBaHe n
TakmBa, KOUTO NMpuY MbpBOHAYANHOTO UM MpU3HaBaHEe
ca onpeaeneHn Kato pMHaAHCOBU aKTUBU, OTYUTAHU
no cnpaseanMBa CTOMHOCT. PMHAHCOBW aKTUBH,
KOUTO 0BMKHOBEHO ce NpuaobuBaT C HaMepeHue aa
6baat npoganeHun B 6n1m3ko 6bvaewe, ce
KnacnduumpaT KaTo AbpXKaHW 3a TbpryBaHe.

MHBecTULUMN, AbPXKaHU A0 nagex
NHBECTULMUTE, AbPXaHW 40 Najex ca PUHAHCOBU
aKTMBU, KOUTO HE Ca AepUBaATUBKN M UMAT PUKCMpPaHM
UMW onpeaensemMmn nnalaHma u GUKCUMpaH nagex u
KouUTO [Ipy>XeCTBOTO UMa MOSIOKMUTENHO HAaMEPEHME U
Bb3MOXHOCT @ 3a4bPXN A0 nagexa. Tesun
WHBECTULIMKN MbpBOHAYasiHO Ce MpW3HaBaT Mo LieHa
Ha nNpuaobuBaHe, KOSATO NPeACTaB/sABa CTOMHOCT Ha
Bb3HarpaxaeHMUeTo, U3NJaTeHo 3a NpuaobuBaHe Ha
MHBECTULUMATA. BCUUKKM pa3xoam no caenkara, KouTo
ca CBbp3aHu ANPEKTHO C Npuao6nBaHETO, CbLO ce
BKJ/1IOYBAT B LieHaTa Ha npuaobusaHe. Cnen
MbpBOHA4YaHaTa OLEHKA MHBECTULMUTE, AbpPXKaHU
[0 Najex, ce oLueHsBaT No aMopTM3MpaHa CTOMHOCT,
KaTo ce M3Mos3Ba MeToaa Ha ePeKTUBHUS INXBEH
NpoLEHT.
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MNevanbute n 3arybmute OoT UHBECTULNU, AbPXKaHU A0
nagex ce npusHaBaT B OT4YeTa 3a BceobxBaTHUS
[0X04, KoraTo MHBecTuumsiTa 6bae oTnncaHa nnm
obe3ueHeHa.

3aeMu 1 apyruv B3eMaHus

3aemMuTe N B3eMaHusTa ca HeaepuBaTUBHMU
(UHaAHCOBM aKTMBMK C PUKCUPAHU UK onpeaensemMm
naawaHus, KOMTO He Ce KOTMPAT Ha aKTMBEH nasap.

Te3n MHaAHCOBU aKTMBU NbpBOHAYasHoO ce
npu3HaBaT No LueHa Ha npuaobmuBaHe, KOATO €
cnpasegnuneaTta CTOMHOCT, NaaTeHa 3a npugobmBaHe
Ha uHaHCOBUTE aKTUBU. BCUUKM pasxoam no
caenkata, KOUTO ca CBbp3aHU AUPEKTHO C
npnaobuBaHeTo, CbLLO Ce BK/OYBAT B LleHaTa Ha
npuaobmsaHe. Crnen nbpBoOHayasiHA OLLEHKA 3aeMuTe
M B3eMaHuATa, Ce oueHsBaT No amopTu3mMpaHa
CTOMHOCT, KaTo Ce M3MNon3Ba METOAbLT Ha
e(EKTUBHUS IMXBEH MpPOLUEHT. MNeyanbute n
3arybuTte OT 3aemMuTe M B3eMaHUsTa Ce NpmM3HaBaT B
oT4yeTa 3a BceobxBaTHMSA Aoxon, KoraTto 6baaTt
oTnMcaHu nnm obesueHeHn.

®dUHaAHCOBM aKTMBMU Ha pa3noJioXKeHue 3a
npopax6a

OUHAHCOBUTE aKTUBM Ha pa3nosioXeHune 3a
npogaxb6a npeacrasnseaT HeaepuBaTUBHU
(dUnHaHCOBM aKTMBMK, KOUTO Ce onpeaensT KaTo
TakmBa M He ca KnacuduumpaHu B HUKOS OT
MnocCoYeHnTEe No-rope Tpu Kateropmun. Tesm
MHBECTMLUM MbpPBOHA4YasHO ce oTpassasBaT Mo
cnpasegnuea CTonHocT. Cnea NMbpBOHAYA/IHOTO UM
npusHaBaHe, GUHAHCOBUTE aKTUBU Ha
pasnonoxeHue 3a npogaxba ce oueHasaT no
cnpasegnvnBa CTOMHOCT. HepeanusnpaHute nevantu
n 3arybu ot cnpasegnuneaTa CTOMHOCT Ce OTYMTaT B
OTAesleH KOMMOHEHT Ha Apyrus BceobxBaTeH AOXO0A,
AokaTo HMHAHCOBUTE aKTMBM He 6baaT oTnNncaHu
WIN He ce onpeaenaT Kato obe3sueHeHun. Mpu
oTnuceaHe nnu obesleHka, KyMynaTusHuTe nevyanbm
wnu 3arybu, npusHaTtn npeam Tosa B cob6CTBEHMSA
KanuTasn, ce NpM3HaBaT B OT4YeTa 3a BCceobxBaTHUSA
Aoxoa.

AepuBaTuBHU (hDMHAHCOBU MHCTPYMEHTH
JepunBaTtnBHN HUHAHCOBM MHCTPYMEHTH Ce
KnacmduumpaTt KaTo AbpXKaHW 3a TbpryBaHe, OCBEH
aKo He npeacTaBnsiBaT eeKTUBHU XeaXKMpalum
MHCTPYMEHTU. BCMUKkn gepuBaTmMBKU Ce OTUMTAT KaTo
aKTMBMW, KOraTo crnpaseasiMBuTe CTOMHOCTM ca
MONOXUTENHWN, U KaTO NacuMBK, KOraTo
cnpaBef/inBUTE CTOMHOCTM Ca oTpuuaTeNHu.

2.15 MaTepuanHu 3anacum

MaTepuanuTe n CTOKATE CE OLIEeHSBAT MO AOCTaBHa
cToiHocT. CTOMHOCTTa UM NpeacTaBfsiBa cymaTta oT
BCUYKM pasxoam Mo 3aKyrnyBaHETO, KaKTo U Apyru
pasxoam, HanpaBeHW BbB Bpb3Ka C A4OCTABSHETO UM
[0 CerawHOTO MeCTOMOMIOXEHUE U CbCTOSIHUE.

§=EUROHOLD

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, CBbpP3aHN CbC 3aAb/IKEHUS MO rapaHuum,
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 1OX04 3a roAMHaTa, 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

dnHaHCOBMTE NacMBK 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 npuaara
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 oUueHsaBaT NO 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 hMHAHCOBK 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 NOTOUN 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 € U3JI0XKEHO 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 eKcno3mumm
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, PyMbHuUsa, MakeaoHusa n XonaHausa. 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 U3rnona3BaHnTe 6aHKOBU N 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 u3uckyemu. 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 € [la NoAAbpXKa NOCTOsSAHEH 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
HanpuvMep LEHHWN KHMUXa AbpPXXaHW 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
napuyHMTEe 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 napu4yHu
€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 aKLUmn
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 31.12.2012 31.12.2011
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
31.12.2012 31.12.2011
XWJ1. J1B. XWJ1. J1B.
[Mpnxoamn oT onepaunm ¢ UHBECTULIUN 21 6,428
21 6,428
5. NMpuxoan ot N1NXBun
31.12.2012 31.12.2011
XW1. JiB. XW1. JiB.
Mpuxoan OT NMXBU NO NPeAOCTaBEHWN 3aEMU Ha AbLUEPHU
npeanpuaTms 348 1,144
[Mpuxoamn oT INXBU MO NPEeAOCTaBEHN 3aEMWN Ha APYTW NPEeAnpuUaTus 45 85
Mpuxoan oT NUXBM NO NpeAoCcTaBeH 3aeM nofj opMaTa Ha NOAYUHEH
CpOYeH Abar 114 -
[Mpnxoamn OT NNXBW NO NpeaoCTaBeHU AENo3UTH 12 6
519 1,235
6. Pazxoaun 3a nnxseun
31.12.2012 31.12.2011
XWJ1. JiB. XWJ1. JiB.
JInxeun no nonyyeHun 3aemMmm oT 6aHKM U HebaHKOBU DUHAHCOBU
VHCTUTYLUNU 3,691 3,996
JlInxBu no 3aemu oT AbLUEPHU NpeanpuaTms 589 1,253
JInxXBuW Mo 3aemMu OT ApPYrK NpeanpusaTus 82 53
4,362 5,302
7. Pazxoamn 3a ¢pmHaHCOBM onepauum
31.12.2012 31.12.2011
XWJ1. J1B. XW. J1B.
Paszxoau no onepaunn ¢ nHBeCTULNN 4 197
Opyrm dMHaHCOBU pa3xoam 157 178
161 375
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8. Pa3zxoam 3a ycnyru v gpyrm pasxoam
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31.12.2012 31.12.2011
XWJ1. J1B. XWJ1. J1B.
Pa3xoau 3a BbHLWHK yCyru 1,001 1,116
Opyrn pasxoamu 199 361
1,200 1,477
9. AMOTH, MALLMHUN U CbOPDIKEHUSA
TpaHcnopTHU CronaHcku
cpeacTsa WHBEHTap 06wWo
XWJ1. J1B. XWJ1. J1B. Xu. J1B.
OTyeTHa CTOMHOCT:
Ha 1 aHyapu 2011 r. - 57 57
MpuaobuTtun - 1 1
N3nesnun - - -
Ha 31 npekemBpu 2011 r. - 58 58
Mpuaobutn 16 = 16
N3nesnu = = -
Ha 31 npekemBpu 2012 r. 16 58 74
AMopTM3aumn:
Ha 1 aHyapu 2011 r. - 13 13
HauncneHa 3a roamHaTta - 11 11
OTnucaHa - - -
Ha 31 pexkemspu 2011 r. = 24 24
HauncneHa 3a nepuoaa 2 9 11
OTnucaHa = = =
Ha 31 gpekemBpu 2012 r. 2 33 35
BanaHcoBa CTOMHOCT:
Ha 1 sanyapu 2011 . - 44 44
Ha 31 pekemBpun 2011 r. - 34 34
Ha 31 npekemBpu 2012 r. 14 25 39
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10. HeMmaTepuanHm aKTUBMU

MporpamMHu
NpoAyKTH
XWJ1. J1B.
OTyeTHa CTOMHOCT:
Ha 1 aHyapwn 2011 r. -
Mpuaobutun 4
N3nesnu -
Ha 31 npekemspu 2011 r. 4
MpuaobuTtun -
N3nesnu =
Ha 31 nekemBpu 2012 r. 4
AMopTM3aumn:
Ha 1 aHyapu 2011 r. -
HauncneHa 3a rogmHaTa -
OTnucaHa -
Ha 31 aekemspu 2011 r. -
HauucneHa 3a nepunoga 2
OTnucaHa =
Ha 31 nekemBpu 2012 r. 2
BanaHcoBa CTOMHOCT:
Ha 1 anyapm 2011 r. -
Ha 31 pekemBpu 2011 .
Ha 31 pekemBpun 2012 r. 2
11. AbNArocpovyHu B3€MaHUA OT CBbpP3aHU simga
2012 2011
naBHuUa No npeaocTraBeHn 3aeMmn XWJ. JB. XuJ1. JIB.
ABTO OHMOH CepBn3z EOO/ (Ecnac Ayto EOO/) - 103
CkanaunHaeusa Motopc EAQ* = 209
Esponuiiz Ayto EAl-no npenocTaBeH 3aeM OT YHuUKpeauT bynbank A = 982
ABTO HOHMOH AL - 5,848
- 7,142
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12. TbproBCKM U ApPYr1 AbJIrOCPOYHU B3€MaHUSA

§=EUROHOLD

2012 2011
XWA. J1B. XWJ. JIB.
TbproBCKN U APYrn AbArOCPOYHN B3EMaAHMUA 307 936
MpepocTaBeH 3aeM nog ddopMaTa Ha NOAYMHEH CPOYEH AbAT 9,779 -
10,086 936
13. lHBeCTULUMM B AbLUEPHU, acoOLUMUPaHN U APYIrU NPeanpUATUNA
13.1 HBeCcTULMMU B AbLUEPHU NpeaAnpUaTUN
CTOMHOCT Ha CTOMHOCT Ha OcHoBeH % Ha
MHBECTUUUATA Kanutan Ha Yy4actue B
MHBECTMUMNATA YBEUYeHue HamaneHnune
KbM 1.1.2012 KbM AObLUEPHOTO OCHOBHUA
T 31.12.2012  apyxecTBO Kanutan
XWJ1. J1B. XWJ1. J1B. XWJ1. J1B. XWJ1. J1B. XWJ1. J1B. XWJ1. J1B.
EBponHc MHWypbvHC Mpyn A4 207,512 - - 207,512 268,263 80.82%
ABTO IOHMOH Al 61,742 5,033 - 66,775 40,004 99.99%
Bl Aytonuns XonHauur b6.B 26,530 1,512 - 28,042 27,980 100.0%
EBpo-®uHaHc A 18,145 - - 18,145 14,100 99.99%
EBpoxong Umotn EOO 1,447 - - 1,447 500 100.0%
CkaHauHasusa Motopc AL 5 - 5 - 1,075 0.00%
Esponuiiz N'pyn EAL - 50 - 50 50 100.00%
EBponuiiz Mpyn EAL -
HEeBHeCeH Kanutasni - (38) - (38)
315,381 6,557 5 321,933
13.2 UHBecTULMM B acoLMMpaHn NpeanpuaTus
CTOMHOCT Ha CTOMHOCT Ha
MHBECTUUMATa YBenmyeHune HamaneHue MHBECTUUUATA
KbM 1.1.2012 KbM 31.12.2012
XWJ. JIB. XWA. JIB. XWJ. J1B. XWJ. JIB.
Opanxepuun xynwoHuua AL - 1
1 - 1
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13.3 HBecTULUMK B ApYry NpeanpusaTmsa

CTOMHOCT Ha CTOMHOCT Ha
nHBecTuuMaTa YsenuyeHune HamaneHue MHBECTMLMNATA
KbM 1.1.2012 KbM 31.12.2012
XWA. JiB. XWA. JiB. XW/. J1B. XWA. JiB.
bynnena NHeBectmbHTC AACULL 105 - 105 =
Cesko Al 9 - - 9
dopmonnact AL 34 - 34 -
Xebbp ALl 1 - - 1
149 - 139 10
14. ®HAHCOBU aKTUBU
2012 2011
XW/. N1B. XW/a. N1B.
LIeHHN KHWXa 24 24
24 24

15. KpaTKOCpPO4YHM TbProBCKM B3eMaHUA

2012 2011

XWJ1. J1B. XWJ1. J1B.

B3eMaHua OT KIIMeHTn 23 24
JaHbum 3a Bb3CTaHOBsIBaHE 94 20
117 44
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16. KpaTKOCpO4YHM B3eMaHUA OT CBbpP3aHu amua

§=EUROHOLD

2012 2011
16.1 Jinxsu No npeaocTaBeHU 3aeMu XW/1. J1B. XW/. J1B.
CkaHgnHaBua Motopc EAO* - 5
ABTO OHMOH CepBun3z EOOA (Ecnac Ayto EOO) =
Espoxong Umotn EOO/L 3 -
EBpoxong Mot B.TbpHOBO EOO/] 57 57
ABTO IOHUMOH AL] - 39
EBponniiz Ayto — MakenoHus 21 21
Bbynsapusa XonavHr EA[ 1 -
Esponuis Ayto EAA 2 -
84 131
*Ha 27 centemepun 2012 r. CkaHamHasusa Motopc EA[] ce Bnuea B byneapusa Xonannr EAL.
16.2 B3eMaHuna OT AUBUAEHTH
2012 2011
XW/. N1B. XW/a. N1B.
Huncan Codusa EOO 24 30
24 30
16. 3 Apyrun
2012 2011
XW/. J1B. XW/a. J1B.
ABTO HOHMOH ALl 9 9
AyTto Utanua EA[] 26 1
ABTO OHMOH CepBn3z EOOA (Ecnac Ayto EOOA) 49 -
bynsapus Xonauur EAQ = 1
bynsapusa BapHa EOOJ 4 -
Aapy Kap Al 6 -
EBpouHc - 3apaBHo OcurypsasaHe ALl 2 2
3 EspounHc A 28 6
EBpOMHC PyMbHUSA 37 -
Huncan Codusa EOOL = 2
Esponuniiz Ayto EAAL 678 3,993
Crap Motopc EOO[ 1 -
Ecnac Ayto EOO/ 1 -
Bl Aytonuiiz XonauHr B.B. = 179
841 4,193
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17. Apyru KpaTKOCPO4YHU B3€MaHUA
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2012 2011
XW/. J1B. XW/. J1B.
B3emaHe oT npogaxba Ha MHBECTULUS 298 611
JInxeun no npenoctaBeHn 3aeMn 82 124
Jlnxeu no npegoctaBeH 3aeM nog opmarta Ha NOAYMHEH CPOYEH AbAT 114 -
Pa3xoau 3a 6baelun nepuoaun 256 336
Apyrn B3emMaHus 350 510
1,100 1,581
18. Mapu n NnapnyHN eKBUBAaJIEHTU
2012 2011
XW/. J1B. XW/. J1B.
MapunyHu cpeactea B 6aHKOBU CMETKMU 27 17
Mapun4Hu cpeacTsa B 6pomn 23 76
50 93
19. OcHOBeH KanuTtan
2012 2011
J1B. J1B.
PerncrpunpaH kanutan 127,345,000 127,345,000
Bcnukn 06MKHOBEHM aKUMK Ca N3LAI0 U3NAaTEHMU.
OCHOBHUAT KanuTan e pasnpeaeneH, KakTo cneaBa:
AKUMOHEpKH [Aanoso yyactue Bbpown akumun HommHanta
5 P Y P Y CTOMHOCT
Crapkom XonaunHr Al 50.15% 63,861,992 63,861,992
Hap ®unaHc EOO 19.94% 25,394,755 25,394,755
Opyru ropuanyeckn nuua 25.25% 32,155,340 32,155,340
Opyrn dusnyecku nmua 4.66% 5,932,913 5,932,913
100.00% 127,345,000 127,345,000
20. 3aeMm OT (PpMHAHCOBU U HE(PUHAHCOBU MHCTUTYLUUN — ABJIFTOCPOUHHM
2012 2011
XW/. JIB. XW/. JIB.
AkcewbH Me3aHnH 24,330 28,612
YHukpeauT bynbaHk - ¢dMHaAHCKMpaHe Ha NIM3MHIoBa AENHOCT = 6,259
24,330 34,871
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AHanus Ha npuBsievYeHUTe cpeacTea oT d)VIHaHCOBM MHCTUTYLUMNN:
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5 Bua Ha [orosopeH e Ekcnosnunsa JinxseH AT B O6e3neve-
dHKa KpeauTa BanyTa NUMUT KbM KbM npoLeHT n3gbiixKa- Hue
P 31.12.2012 01.01.2012 BaHe
AxceursH 3aem - EUR 15,000,000 € 13,350,000 € 14,700,000 €  8.70% 12.2015r,  >a/0rHa
Me3aHuH nasHuUa akumu
AkcewbH KanuTtanusmpa- _ _ _
MesaHuH Ha NAXBa EUR 1,339,625 € 1,029,165 € 2%
FognweH
O6opoTeH 3a NINXBeH MnoTteka
YHuKpeauTt dunHaHcMpaHe npoueHT HeaBWMXUM
Bynb6aHk Ha NU3NHroBa EUR 10,000,000 € 3,200,000 € 5,240,000 € 3a 1.8.2013r. MMOT,
AL OENHOCT - penoBeH 3anor
FnaBHmua avar + B3eMaHus
5%
21. HeTekywwM 3aAbJ/IXKEHUA KbM CBbp3aHM nvua
2012 2011
XW/. JiB. XWs. JiB.
Crapkom XonauHr Al 4,687 668
Esponuniiz Ayto EAL] 2,172 2,305
AyTtonnasa Al - 14
AsTO OHUMOH A] 1,808 -
Kaproekcnpec Imotn EAL 76 104
Esponuniiz PeHT-A-Kap EOOA 45 45
Espoxong Umotn EOO/L 437 -
3aabKEHMS N0 perno CaAesKun 9,056 -
18,281 3,136
22, pyrv ABbJAroCpoyYHM 3aabl/1DKEeHUs
2012 2011
XWJ. J1B. XW/. J1B.
Mony4yeHu 3aemMu 3,256 -
3,256 -
23. 3aeMu oT PUHAHCOBU U HE(PMHAHCOBU MHCTUTYLIMN — KPAaTKOCPOUYHMU
2012 2011
XWJ. J1B. XWJl. J1B.
AKcewbH Me3aHunH 4,420 1,956
YHukpeauT bynbaHk - dmMHaHCMpaHe Ha NM3KHIroBa AeAHOCT 6,259 3,990
10,679 5,946
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24, KpaTKOCPO4YHM TbProBCKM 3aAbJ/IDKEHUNA
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2012 2011
XW/. J1B. XW/. J1B.
3a4b/IKEHNA KbM A0OCTaBUYMNLM 489 453
3a4b/KEeHMNA KbM NepcoHasa U OCUrypUTESTHU NpeanpusaTms 22 36
511 489
25. TeKywim 3aA4b/HKEHUSA KbM CBbpP3aHM iMua
25.1 JInxBu no rnoJsiy4eHn 3aemMm
2012 2011
XW/. N1B. XW/a. N1B.
EBponuniiz PeHT-A-Kap EOOA 5 3
CrapkoM XonguHr A 22 19
ABTO IOHMOH AL] 7 -
Esponuniiz Ayto EAL] 48 29
EBpounHC NHWypbHC Mpyn ALl 39 1
AyTtonnazsa A - 1
Kaproekcnpec Imotn EAl 7
EBpoxong Umotn EOO/L 2 -
BI' Aytonuna XonauHr- XonaHauvs 27 -
154 60
25.2 NMony4yeHun 3aeMmn
2012 2011
XW/. J1B. XW/a. N1B.
Bl Aytonuiiz XonanHr- XonaHavs 1,490 -
1,490 -
25.3 Apyru 3aab/HKEeHns
2012 2011
XW/a. N1B. XW/a. N1B.
AsTO HOHUMOH AL] - 1,000
EBpo-®uHaHc A = 28
lOHalTen 3apaBHo OcurypsiaHe EAL] 2 -
Esponuniiz Ayto EAAL 4 -
EBponuiiz PeHT A Kap EOOJ 2 -
8 1,028
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26. pyrn KpaTKOCpPO4YHM 3aAbJ/KEHUS
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2012 2011
XW/. J1B. XW/. J1B.
3aab/kKeHMe 3a NoKynKa Ha MHBEeCTULMS 104 3,368
JInxen no nony4vyeHun 3aemun 681 876
[JaHb4yHM 3a4b/KEHUS 332 330
Opyrun 8 43
1,125 4,617
27. Npeknacndukaumsa Ha cpaBHUTeNIHaTa nHopMmaums
KpaTKOCPO4YHM nacvBeu 2011 2011
Mpean Cnen
npeknacng 7] MNMpeknacudmkauus npexknacug.
XW/. J1B. XW/. J1B. XWa. 1B
23. 3aemu ot puHaHcoBU N HedhuHaHCOBH
HUHCTUTYUMNN — KPaTKOCPOYHH - 5,946 5,946
AkcelbH Me3aHnH - 1,956 1,956
YHukpeaut bynbaHk - puHaHcMpaHe Ha
JIN3NHIOBa AENHOCT - 3,990 3,990
26. []pyrn KpaTtKkOCpPO4YHHU 3a4bJ/IXKEeHNS 10,563 (5,946) 4,617
3aabsikeHmne 3a roKyrnka Ha MHBECTULUS 3,368 - 3,368
nasHuuM ro rnosiy4eHu 3aemm 5,946 (5,946) =
JluxBu rno rnosiydeHun 3aemm 876 - 876
LaHbuHN 384bJIKEHNS 330 - 330
LHpyru 43 - 43
10,563 - 10,563

28. Cb6uTHA Ccnen Kpas Ha OTYETHUSA Nepuoa.

Ha YnpasutenHusa ceBeT Ha EBpoxona bbnrapusa Al He ca U3BECTHU APYTrY BaXXHU UM CbLUECTBEHN
cbbuTnA, HacTbNUAKW cnej AaTaTa Ha NPUKIOYBAHE Ha OTYETHUSA nepuoga.

AceH MuHues,
M3nbaHuTeneH yneH Ha YC
Espoxong Bvnrapua A

28 daHyapm 2013 r.
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MHO®OPMALMA, BJIUAELLA BbPXY LEHATA HA LEHHUTE KHUNXKA,
CbrnacHo 4si.28 ot Hapea6a N22 ot 17.09.2003r. 3a npocneKkTute
npu nybamnmyHoO npeasaraHe Ha LLeHHU KHU)XXa M 3a pa3KkpuBaHeTo Ha
nHcpopmMmauma ot nybnanmuHuTe ApyrKecrtsa U Apyrmte eMUTEHTU Ha
LleHHU KHM)Ka 3a nepuoaa 01.10.2012 r. o 31.12.2012r.

lpe3 otyeTtHusi nepuog 01.10.2012 r. go 31.12.2012 r., ca HacTbrinin CJaeqHUTE
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, ynpaxXHsBalwiM KOHTpon BbpXxy ApyxectBoTo. KbM 31.12.2012 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
€ Ha3zHa4yaBaH win ocBob6oxaaBaH NMPoKypucT. He e HacTbnNuna npoMsiHa
B CbCTaBa Ha yrnpaBUTEJ/IHUTE U KOHTPOJIHU OpraHun Ha [Apy>ecTBOTO.

1.3. IaMeHeHMa B ycTaBa Ha ApPY>XXECTBOTO He ca NpaBeHU npe3 OT4YETHUS
nepvoa.

1.4. He e npuemMaHoO pelieHue 3a npeobpasyBaHe Ha [1py>KecTBOTO.

1.5. CTpyKTYypHM npoMeHM B [1py>KecTBOTO

MpoMeHnTe B WMKOHOMMYECKaTa rpyna ca OnuvcaHu B AonbJjiHUTENHata MWHQopMauus,
CbllaCHO M3MCKBaHuMATa Ha 4n.33, an.l, 7.6 or Hapeaba N22, KakTo M B MeXOUHHUSA
Aoknaj 3a AenHocTTa.

1.6. He e oTkpBaHO NPOM3BOACTBO MO JIMKBUAaLUSA.

1.7. He e oTKpBaHO NPOU3BOACTBO MO HECHCTOATEJIHOCT 3a [lpy»kecTtBOoTO. He
ca 3aBexpaaHm Monbum 3a oOTKpuMBaHe Ha Npou3BOACTBO MO
HEeCBbCTOATENIHOCT CNpsAMO [Apy>»KeCcTBOTO.

1.8. He ca wu3BbpwBaHM npuaobuBaHe, npeaocTaBsHe 3a MNoJI3BaHEe WM
pasnope>xgaHe C aKTMBM Ha rosnsiMa CTOMHOCT no un. 114, an. 1, 1. 1

3nnuK.

1.9. He e npMeMaHoO pelleHME 3a CKJIlOUBaHe, NpeKpaTaBaHe U pa3BaJiiHe Ha
AOroBOp 3a CbBMECTHO npeanpusaTue.

1.10. He e usBbplwiBaHa NPpOMsHA B OAUTOPUTE Ha APY>XKECTBOTO.
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1.11. DUHaAHCOBUSAT pe3ynTaT 3a YUeTBbPTO TpuMeceume Ha 2012 rogmHa e
3ary6a B pa3mep Ha 5,119 xunaau nesa.

1.12. He e HacTLNWNIO HenNnpeaBUAMMO WM HenpeaBuAeHO 06CToATencrso oT
M3BbHpeAeH XapakTep, BCJeACTBUE Ha KoeTo [lpy>KeCTBOTO WJIM HEeroso
AbLIEPHO APY)XXECTBO € MNpPeTbprnasjo LWeTH, Bb3/IN3allM Ha TPU WM
nosBeye NpoueHTa OT HETHUTE aKTUBU Ha [ py>KeCcTBOTO.

1.13. He e usBbpwWBaAHO Ny6/IM4UHO paskpuMBaHe Ha MoaudcpuUMpaH OANTOPCKMU
Aoknaa.

1.14. MNpe3 oTyeTHMA NMepuoa He € B3eMaHO peLieHue 3a pa3snpeaensiHe Ha
AMBuAeHT oT O6woTo cbbpaHume Ha akKUMOHepUTe Ha APYXXECTBOTO M
TakbB He e 6un pasnpenensH.

1.15. HsamMa Bb3HMKHaJN0 3aAb/HKEHUE, KOETO € CbLIEeCTBEeHO 3a [1py>XecTBOTO
WJin 3a HEroBoO AblLUEPHO APYXXECTBO Npe3 OTYETHUA nepumoa.

1.16. Tlpe3 oOT4YEeTHUSA nNepumoa He e Bb3HUMKHANO B3eMaHe, KoeTo e
CblLlecTBeHOo 3a [1py»kecTBOTO.

1.17. Tpe3 oTueTHMA nepuoa Apy>XeCTBOTO He € OCblyecTBsiBaJio CbBMeCTHa
AEeVHOCT, KaKTO U He e CKJIIDYUBaH JOroBop 3a CbBMeCTHa AEeHHOCT.

1.18. Mpe3 oTueTHMA nepuoa Apy>XecTBOTO He e npuaobusBasio akuum mn
ASiNOBE B ApPYyryu Apy>kecTBa.

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

1.20. He e wu3BBbpPLWIBAHO YBeJIMYEHUE HA AaKLUMWOHEpHMs KanuTan npes
OTUETHUSA nepuoa.

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

1.22. He ca cknioYBaHM WM U3MbJIHABAHU CbLYECTBEHU AOroBOpU, KOUTO
He ca BbB Bpb3Ka Cc o6uyaliHaTa AeMHOCT Ha [Jpy>KecTBOTO.

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

1.24. He ca npekpaTaBaHu unun CblLECTBEHO HaMansaBaHMU
B3aMMOOTHOLUEHUATA C KJIMEHTU, Kouto popMmupart Han-masko 10 Ha cTOo
OT NpuxoauTe Ha [1py>KecTBOTO 3a NocsieqHUTe TpU 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
cpeaHMTE NpUXoaM Ha [Apy>KecTBOTO 3a nocjsiefgHUTe TPU roguHun).

1.27. He e HacTbnuno pasBuTue un/mnm npomMsaHa B o6eMa Ha NOpbUYKUTE
M U3MNoJI3BaHETO Ha NPOM3BOACTBEHUTE MOLLHOCTMU.

1.28. He ca npeycrtaHoBeHM nNpoaakbute Ha gaaeH nNpoaykT, dopMupalum
3HauYMTEsIHa YacT OT NpuxoamTe Ha [Jpy>KecTBOTO.

1.29. He e nspbpLuBaHa NOKyNnKa Ha naTeHT.
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1.30. He e nonyyaBaHO, He e BpeMEeHHO rNnpeycTaHOBEHO MoJiI3BaHeTo,
OTHEMaHETOo Ha paspelleHue 3a AeAHOCT (IMLeH3).

1.31. He e o6pasyBaHO uiin npekpaTteHo cbAebHOo uan apbuTpakHo aeno,
OTHACSALLO Ce A0 3aAbJIKEHUSA WIN B3eMaHUA Ha APY>XeCTBOTO WM HEeroso
AbLUEPHO APYXKEeCTBO, C LeHa Ha WcKa Hai-manko 10 Ha cTo oOT
cob6cTBeHMA KanuTas Ha [Apy)XecTBOTO.

1.32. Mpe3 oTyeTHMA Nepuoa He ca U3BbPLUBaAHM NMOKYINKa, npoaax6a wnm
yypeaeH 3asor Ha AAJIOBU y4YacCTUSl B TbProBCKM Apy>XecTBa OT eMUTEHTa
WM HEroBO AbLUEPHO APYIKECTBO.

1.33. He e u3rorBsiHa MNporHosa OT eéMUTEeHTa 3a HeroBute (hMHAHCOBMU
pesyntatM Wam Ha HeroBata MKOHOMMYECKa rpyrna, ako e B3eTO pelieHue
nporHosarta fa 6bae paskputa ny6smnyHo.

1.34. MpucobixgaHe UM NPOMAHA HAa PEUTUHI, U3BbPLUEH Mo NOopbuYKa Ha
eMHUTeHTa.

He e HacTbnuna npoMsHa npes3 otdyeTHUA nepuoa. lNpe3 M. oktomBpu 2011 r. AreHumnaTta
3a KpeauTHU penTuHrn u aHanusau (AKPA) noTBbpAM ABATOCPOYHUS MECTEH KpeauTeH
pertTuHr Ha bgA3. KpaTKoCpOuHMAT KpeauTeH penTUHr e noTBbpAeH Ha bgP-2.
MepcnekTuBaTta e ctabunaHa.

1.35. Ba>kHU cb6MTHA, HACTbNMUJIN NpE3 YEeTBbPTO TpUMeceume Ha 2012 r.

Apyrn BaXKHU CbbUTUS, He3acerHaTu B AOK/aAa 3a AeMHOCTTa, 3a KOWUTO € B3eTO pelleHune
npe3 YeTBbPTO TPMMECEUMNE U Ca HACTLMNWUAW Cel Kpasi Ha OTYETHUSI NEPUOA:

B npoab/mkeHve Ha noauTMKaTa 3a HamMansBaHe Ha onepaTMBHUTE pa3Xxoau U Cb3haBaHe
Ha no-edeKTUBHA OpraHu3auMOHHA CTpyKTypa B Kpass Ha Meceu aekemBpu 2012 T.
CbBETBLT Ha AupekTopuTe Ha ABTO IOHWMOH Al - aBTOMOBWAHUS MOAXOMAAMHI B rpynaTta Ha
Espoxona Bbnrapua A, B3e peweHue 3a NPecTpyKTypuMpaHe Ha Tpu OT AbLUepHUTE CU
apyxecrtBa: [paHcnopt Ayto EOO[ (BHocuTen Ha Maserati), MunaHo Motopc EOO[
(BHocuTen Ha Alfa Romeo, Vespa, Gillera n Piaggio) na ce Bneat B Ayto Utanua EA[
(BHOCuTensa Ha Fiat n Fiat Professional). MNpoMsiHaTa e BnucaHa B TbproBCckns Perncrobp Ha
23.01.2013 .

30.01.2013 .

AceH MuHuesB,
U3nvHuTeneH aupekTop Ha EBpoxona bvarapus A4
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AONMBbJ/IHUTEJITHA NHOOPMALUUA

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

3A HETBBPTO TPUMECEYME HA 2012 .

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 A0 TbPproBusi Ha perysivpaH na3ap Ha eHHHN
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 3a TAXHOTO M3BLPLUBAHE M MO KakKbB HAa4YMH ce oOTpa3saBaT Ha
c¢rHaHcoBUA pe3ynTaT u cO6CTBEHUN KanuTasl Ha eMUTEHTA

HAaMa HacTbnuan npoMeHW B cYyeToBOAHaTa nonutuka Ha Espoxonp Bbbnarapua A npes
OTYETHUA Nepuoa - 4eTBbPTO TpuMmeceumne Ha 2012 .

2. UHdopMauma 3a HacTbNUAM NMPOMEHU B MKOHOMMYEcCKaTa rpyna Ha €MMUTEHTa,
aKo yyacTBa B TakaBa rpyna

- Npe3 nocnegHoTo TpuMeceune Ha 2012 r. EBpoxona Bvnrapus Al ydpean HoBa KOMMaHus -
Esponuin3 'pyn EAL, c ocHoBeH kanuTan B pa3Mmep Ha 50,000 neBa;

B kpas Ha oOTyeTHMA nepumoa Ca W3BBbPWHW W CNefHUTe MPOMEHUM B MKOHOMUYecKaTa
CTpYKTYypa Ha EBpoxonpg Bvnrapua AL:

- bl Aytonuns pyn b.B. ce Bna B bI" Aytonuns XonauHr 6.B.;

- EBponuin3 Ayto EA npuknaoum npoueaypata Ha BAMBaHe C HEroBuTe AblLEpHU
apyxecrtsa - EBpomobun JinsmHr n Esponuin3 Ayto ®uHaHc. EBponuiia Ayto EA[ e
NpaBoOMpPUEMHUK HA BCUYKW MNpaBa U 3aab/mxeHus Ha EBpomobun JlsnHr n EBponuin3
AyTo ®uUHaHC;

- [lpe3 M. gekemBpu 2012 r. EBpo-O®uHaHc A npopane 80% oOT y4dyacTueto cu B
CeHTunHen Acet MEHUAXMBHT.

3. UHdopmauus 3a pesyntatute OT OPraHM3aUMOHHU TMPOMEHM B paMKUTE Ha
€MMUTEeHTa, KaTo npeobpasyBaHe, npogax6a Ha Apy)XecTBa OT MKOHOMMYEcCKaTa
rpyna, anopTtHM BHOCKM OT [APY)XeECTBOTO, AaBaHe Noj4 HAaeM Ha MMYLLEecCTBO,
OABbJITOCPOYHU MHBECTULIMM, NpPeyCTaHOBSAIBaHEe Ha AeWHOCT

C uen onTuMmMaMpaHe Ha onepaTuBHUTE pasxoam M nopobpsBaHe Ha WKOHOMMYecKaTa
CTPYKTYpa B Kpas Ha 4eTBbpTO TpuMeceume EBpoxong bvnrapumsa Al B3e peweHne 3a
BnmMBaHe Ha bl Aytonuins 'pyn B.B. B agblwepHOTO My apyxecTtBo bIr Aytonnina Xonguur b.B.
W ABeTe CbC cejanuvue XonaHauvsa. BnvBaHeTo e u3BbplweHo Ha 28.12.2012 r., kato Br
Aytonuna XonguHr b.B. e yHuBepcaneH npasonpmeMHuK Ha bl Aytonuins pyn B.B. nu
NOHACTOSILWEM KOHCONMAMPa NM3nMHrosms émusHec Ha EBpoxong Bvnrapus A.
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Mpe3 nocnegHoTo TpuMeceumne Ha 2012 r. EBpoxong bBvnrapus A ydpeau HOBa KOMMaHus, a
nMeHHo EBponuns Npyn EAL c ocHoBeH kanuTtan B pa3mep Ha 50,000 neBa. KbM Kpas Ha
OTUETHUSA Mepuos BHECEHUA KanuTan Ha apyxectBoto e 12,500 neBa, KaTto B HayasoTo Ha
2013 r. we 6bae fOBHECEH W OCTaHanusa kanutan. Llenta Ha cb3aaBaHETO Ha TOBA APYXECTBO
e fa obeamHu nusmMHroesaTta AeMHOCT Ha EBpoxong Bvnrapus All, ype3 BnAMBaHe C AblUuepHUN
Ha eMuTeHTa noaxonguHr Bl Aytonuis XongumHr bB.B. cbc cepganuvwe XonaHans. KbM
HOCTOSIWMSA MOMEHT npoueaypaTta no BAMBAHETO € 3ano4yHasa, KaTo Cce O4akBa Aa MNpUKIIYN
B paMKmTe Ha nMbpBO TpuMeceume Ha 2013 r. [lpoueaypata NoO BAMBaAHETO Ha JABeTe
Apy>)XecTBa npeaBumXxaa W yBenMyeHMe Ha KanuTtajsa Ha npuveMawoTo Apyxectso EBponuinz
pyn EAL Ha 6a3a He3aBMCMMa OLlEHKa Ha HeTHUTe akTuBuM Ha Bl Aytonuinz Xonauur b.B.
EdeKkTbT OT NpecTpyKTypMpaHeTO Ha JIM3NMHroBaTa AeNHOCT CbC cejanuvuie B bbarapusa we ce
u3pasm B MNO-TACHATa MHTerpaumMss U HamansBaHe Ha ornepaTuBHWUTE pas3xoiu, CBbp3aHu C
ynpaBJieHneTo n (MHaHCOBO-CYETOBOAHOTO 06CYyXBaHe Ha NOAXONAMNHIa.

C ornen okycnmpaHeTo BbpXYy AENHOCTTA CM Ha MHBECTULMOHEH nocpeaHuk EBpo-®uHaHc AL
npogase npes M. [ekemspu 2012 roguvHa 80 npoueHTa OT ydactueto cu B CeHTuMHen Acet
MEeHUOKMBHT.

4. CTaHOBMLUE HA YNpaBUTEIHUA OpraH OTHOCHO Bb3MOXXHOCTUTE 3a peasiM3alus Ha
ny6siMKyBaHM NPOrHo3M 3a pe3ysiTaTuTe OT TeKyulata (PMHaHCOBa rogmMHa, Kato
ce OoTuumTaT pe3ysTaTUTe OT TEKYLWOoTO TPMMeceuue, KakTo M uHdopmauusa 3a
dakTopute M O06CTOATENCTBATA, KOMUTO L€ MNOBJMAAT HaA MOCTUraHeTo Ha
NPOrHo3HUTE pe3yJiTaTu Halk-MaJIko 3a C/leABaLlloTO TpUMeceume

Hama ny6nnkyBaHm MporHo3m 3a YeTBbPTO TpuMmeceume Ha 2012 rogmnHa.

5. [laHHM 3a nuuaTa, NpuTeXKaBallM MNPAKO M Henpsiko Hai-Manko 5 Ha cTo OT
rnacosetre B 06wWo0TO Ccbb6paHMe KbM Kpas Ha CbOTBETHOTO TpUMeceuue, u
NnpoMeHUTe B MNpuTeXXaBaHUTe OT suuaTa rlacoBe 3a nepuoaa OT Kpas Ha
npeaxoaHuUsa TpuMeceyeH nepuopa

Ume Bpoii akunmn | % OT KanuTasa
1. | Ctapkom XonauHr AL 63,861,992 50.15%
2. | dap ®duHaHc EOOA 25,394,755 19.94%
3. | EUROINS ROMANIA ASIGURARE- 6,481,506 5.09%
REASIGURARE S.

6. [aHHM 3a aKuuuTe, NMpuUTeXaBaHU OT YyrNpaBUTEJIHUTE U KOHTPOJIHU OpPraHuM Ha
€MUTEeHTa KbM Kpasa Ha CbOTBETHOTO TpuMeceuume, KakKTo U npoMmeHumTe,
HaCTbnMUWJIN 3a nepuoaa oT Kpada Ha npeaxoaHua TpunMmecedyeH nepumon 3a BCAKO
nuuye nootTaesiHo

Nme Bpoii akunm | % or
Kanuurtaina
1. | AvuMmutep CtosHOB AMMUTPOB 200 -
2. | 'eaH N'eoprues MbHKOB 25,000 0,02%
3. | Aap ®unHaHc EOOO 25,394,755 19.94%
4. | AceH EMaHywnnoB AceHoB 140,250 0,11%

7. WUhdbopMmauma 3a BucAwmM cbaebhm,

AAMUHNCTPATUBHMA

nnu apbutpaxxHu

NpPou3BOACTBA, Kacaelyu 3aAb/HKEeHUs UWan B3eMaHusa B pa3Mmep Hal-manko 10 Ha
CTO OT cCcO6CTBEHMsA KanuTasl Ha E€eMUTEeHTa; ako obwara CTOMHOCT Ha
3aAb/DKEHMATAa WM B3eMaHUATa Ha E€MUTEHTa Mo BCUYKM oO6pa3yBaHu
npousBoACTBa HaaxBbpnsa 10 Ha CTO OT co6CTBEHUA My KanuTas, ce npeacrassa
nHdopMaLus 3a BCSIKO NPOM3BOACTBO NOOTAEJIHO
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Hama Bucawo cbaebHo unm apbuTpaxHO Aeno, OTHACALWO Ce A0 APYXEeCTBOTO WM HEeroso
OblLUEepHO APYXeCTBO, C LeHa Ha ucka Han-manko 10 Ha cto OoT cobCTBeHMs KanuTan Ha
LApy>XecTBoTO.

8. VHdopmauma 3a oTNyCHAaTUTE OT €MUTEHTA WM OT HEroBO AbLUEPHO APY>XXECTBO
3aeMu, npenocTtaBsiHe Ha rapaHUMM WM NOEMaHe Ha 3aAb/DKEeHUs 06WO0 KbM
€4HO N1MLE UM HEeroBO AbLUEPHO APYXXECTBO, B TOBA YMCJZI0O U HA CBbpP3aHM Mua
C NocoyBaHe Ha XapaKTepa Ha B3aMMOOTHOLUEHUATA MeXXAy €MUTEHTa U JIMLUETO,
pasMepa Ha Heu3nJaTeHaTa [r/1aBHMUA, JINXBEH TMPOLEHT, KpaeH CpPOK Ha
noracsiBaHe, pasMep Ha NoeTo 3aAbJ/IXXeHUe, yC/I0BUA U CPOK

AbAroCcpoyHU 3aABb/HKEHUSA KbM CBbpP3aHu ivua

2012 2011
XWJ1. J1B. XWJ1. J1B.
Crapkom XonaunHr Al 4,687 668
Esponuniiz Ayto EAL] 2,172 2,305
AyTtonnazsa A - 14
ABTO IOHMOH AL] 1,808 -
Kaproekcnpec Imotn EAL 76 104
EBponuniiz PeHT-A-Kap EOO/ 45 45
Espoxona Mimotn EOO/ 437 -
3aAb/HKEHUA NO peno CAesKu 9,056 -
18,281 3,136

KpaTKOoCpO4YHM 3aAb/HKEHUA KbM CBbp3aHM nvua
2012 2011
1. JluxBu No Nony4yeHU 3aeMu XWJ1. J1B. XWJ1. J1B.
Esponuiiz PeHt-A-Kap EOOA 5 3
CrapkoM XonguHr AL 22 19
ABTO HOHMOH AL} 7 -
Esponuiiz Ayto EAAL 48 29
EBpouHC VHWYypbHC Mpyn AL 39 1
AyTtonnaza A = 1
Kaproekcnpec imotn EA[] 4 7
EBpoxong Mmotn EOO 2 -
Bl Aytonuiiz XonaunHr- XonaHgus 27 -
154 60
2012 2011
2. MonyyeHn 3aemMm XWJ. J1B. XWJ1. J1B.
Bl Aytonuiiz XonaunHr- XonaHavs 1,490 -
1,490 -
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2012 2011
3. Apyrv 3aab/1)KeHus XWJ1. J1B. XwJ1. J1B.
ABTO IOHMOH AL] - 1,000
EBpo-®uHaHc AL = 28
KOHalTen 3apaBHo OcurypsieaHe EAL 2 -
Esponuniiz Ayto EAL] 4 -
EBponuiiz PeHt A Kap EOO[ 2 -
8 1,028
AbArocpoyHu B3eMaHUs OT CBbP3aHu avuya
2012 2011
naBHH1Ua no nNpefgocraBeHn 3aeMm XW/. J1B. XWA. JiB.
ABTO HOHKMOH CepBun3z EOOA (Ecnac Ayto EOO) = 103
CkaHagnHaBua Motopc EAQ* - 209
Esponniiz Ayto EAl-no npeaoctaBeH 3aeM oT YHUkpeaut bynbaHk Al - 982
ABTO OHMOH AL = 5,848
- 7,142
KpaTKkoCcpo4yHM B3eMaHUA OT CBbp3aHu avua
2012 2011
1. JinxBu no npeaocraBeHn 3aemMum XW/a. J1B. XWA. JiB.
CkaHgnHaBua Motopc EAO* - 5
ABTO OHMOH CepBun3z EOOA (Ecnac Ayto EOO/) -
EBpoxong Umotn EOO/L 3 -
Espoxong Mmotn B.TvbpHOBO EOO/[ 57 57
ABTO IOHMOH ALl - 39
EBponuniiz Ayto — MakegoHus 21 21
Bynsapusa Xonauur EAQ -
Esponuiiz Ayto EAA 2 -
84 131
*Ha 27 centemBpun 2012 r. CkanamHasusa Motopc EA[] ce Bauea B bynsapusa Xonannr EAL.
2012 2011
2. BaeMmaHusa OT AUBUAEHTH XWJ1. J1B. XWJ1. J1B.
Hncan Codusa EOOQ 24 30
24 30
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2012 2011
3. Apyrm XW/. JIB. XWA. J1B.
ABTO HOHMOH Al 9 9
AyTo Wtanua EA 26 1
ABTO OHKMOH CepBn3z EOO (Ecnac Ayto EOOA) 49 -
Bbynsapusa XonavHr EAL = 1
bynsapus BapHa EOOJ 4 -
Aapy Kap A/l 6 -
EBpouHC - 3apaBHo OcurypssaHe ALl 2 2
34 EspounHc A 28 6
EBpoOMHC PyMbHUA 37 -
Hucan Codua EOO = 2
Esponuniiz Ayto EAL] 678 3,993
Crap Motopc EOO/ 1 -
Ecnac Ayto EOO/[] 1 -
BI" Aytonnins XonguHr b.B. - 179

841 4,193

AceH MuHuesB,

30.01.2013 . N3nviHuTENneH aupekTtop Ha Espoxona bwvarapmnsa Al
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AEKNAPALIMA
no 4n. 1000, an.4, 1.3 or 3nnNuK

,D,onyno,qnwcaHMTe,

1. Kuwpun Bowos - MpeacenaTten Ha YnpaButenHus coeeT Ha Espoxona Bvarapus Al
2. AceH MuHues - N3nbaHuTeneH unen Ha Ynpasutesnus cheet Ha EBpoxong Bwarapus

Al

3. Tans Teopruesa ~®uHaHcoB ANPEKTOp Ha EBpoxong Bvirapus Al (cbcrasuten Ha
$UHaHCcoBUTE oT4eTH)

nEKnAPI/IPAME, e NOKOJ/IKOTO HU € U3BECTHO:
1. KomnnekTbT duHaHcosm OTHETW 3a YETBLPTO TpUMeceuyue Ha 2012 r., cbeTaBeHy
CbINlacHo  NpuaoXuMuTe CHETOBOAHM  CTaHaapTW, orTpassBar BAPHO W  yecTHo

MHopMaymsaTa 33 aKTUBUTE W MNacuBuTe, HUHAHCOBOTO CbCTOAHME W nevanbBata Ha
Espoxong Bvnrapusa Af;

TpuMeceyue Ha 2012 r. CbAbpXa AocToBepeH npernea Ha mHdopmauyusTta no 4n.1000,
an.4, 1. 2 ot 3MNMNuUK.

30.01.2013 r., Codus

HAexnaparopu:

1. Kupun Bowos

2. AceH MuH4eB

3. Fansa leopruesa




