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BEJIEXKH 1O KOHCOJMIUPAHUTE MEXK/IMHHU ®PUHAHCOBU OTYETHU
KbM 30 ronn 2009 rognHa

1.AH®OPMAIIUSA 3A UKOHOMHUYECKATA I'PYIIA

»EBPOXOJI BBJITAPUA” Al e myOaMYHO aKIIMOHEPHO APYKECTBO, 00Opa3yBaHO IO peaa Ha
41.122 oT 3akoHa 3a MyOJUYHO Mpe/jIaraHe Ha IEeHHW KHKa U W1.261 oT ThpProBCKus 3aKOH.
HpyxectBoTo e peructpupano B Co¢uiicku rpajacku cba no ¢pupmeno aeno 14436/2006 r. u e
o0pa3yBaHo upe3 ciuBaHe Ha ,,EBpoxonn” AJl peructpupano mo ¢.x. Ne 13770/1996r o onuca
Ha CI'C u ,,Crapkom xonauar” AJl, peructpupano mo pupmeno nemo Ne 6333/1995r o onwmca
Ha CI'C.

,EBpoxona benrapus” AJl e cbec cemanuine u aapec Ha ynpasienue rp.Codus, paiton U3rpes,
oymn. ,,I'.M. Jumutpor” 16, EMUK 175187337.

Opranu Ha ynpaBieHHE Ha JPYKECTBOTO ca: OOIIOTO chOpaHHWE Ha aKIMOHEPHUTE, HA30PHUAT
CHhBET/IBYCTETICHHA CUCTEMa/ M YIIPABUTEIHUSIT ChBET.

1.1 llpeamer Ha AeiiHOCT

Jpy’ecTBOTO MMa CcleJHUs NpeaMeT Ha JeWHOCT: NpuUI00MBaHE, yIpaBlIE€HUE, OLIEHKa U
npoaaxoa Ha ydyacTHs B OBJTApCKH M UyKJICCTPAaHHH JIPY)KECTBa, MPUI00MBaHE, YIIPaBICHUE U
nponaxk6a Ha oOJWTanuu, MpPUAOOMBaHE OIEHKA M Tpojaax0a Ha MAaTeHTH, OTCTHIIBAHE HaA
JUICH3WH 3a W3MOJ3BaHE Ha IMaTeHTH Ha JPYXKECTBa, B KOUTO JIPYKECTBOTO Yy4YacTBa,
(dbUHAHCHpPaHE HA IPYKECTBA, B KOUTO JIPYKECTBOTO y4acTBa.

1.2 CTpyKTypa Ha HKOHOMHYeCKaTa rpyna

WNuBectunmonnusT noprdeiin Ha “EBpoxona bearapus” AJl obxBama meT OT Hai-AMHAMHYHO
pa3BUBAIINTE C€ CEKTOpa B MKOHOMHUKATa Ha CTpaHaTa: 3acTpaxoBaHe, (puHaHCH, aBTOMOOWIIH,
HE/IBIKUMH UMOTH U TIpou3BocTBO. CekTop “@uHaHCcH” € ¢ HAi-TOIsIM 571 OT MOpT(HOINOTO Ha
XOJITUHTA, a CEKTOp “ABTOMOOMIN” € Hali-HOBOTO U OBP30 Pa3BUBAIIO CE HAMPABIICHUE.
EBpoxona bearapus AJl npurexaBa KOHTPOJIHO ydacTue B 17 Ha Opoil AbLIEpHHU ApyKecTBa U 4
Ha Opoit acolMUpaHy.

Jlpystcecmea yuacmeawju 6 Konconuoayuama
CEKTOP “3ACTPAXOBAHE U 3JIPABHOOCUTI'YPSABAHE”

Esronnc Uamypbac I'ryn AJL

Cenanuie u aapec Ha ynpasienue: Tp. Codus, oyn. “T".M./lumutpos ” 16

[penmver Ha peitHoct: [lpunobuBane, ynpaBieHne, OLEHKAa M MPOJak0a Ha y4acTusi B OBJITAPCKU U
YyKJIECTPaHHU JIPYKECTBA.

“Eppoxonn bearapus” A/l npurexasa npsiko 80,82% ot kanutana Ha “EBpounc Unmypsae ['pyn”
AJl i 216 809 988 / JIBecTa M mIeCTHAISCET MUJIMOHA OCEMCTOTHH M JIEBET XUJISIU JIEBETCTOTHT
oceMJIeceT U oceM / Opos aKIUH.
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31 “Esrounc”AJl

Cenanvie u anpec Ha ynpasierue: Tp. Codust, oyir. “T".M.lumurpos” 16

OcHOBHA JIEWHOCT: 3aCTPaXOBATENHU YCIYTH

“Eppoxonn bearapus” AJl npurexasa Henpsiko, upe3 “Epounc Mumrypsue I'pyn” AL 8 769 560
/oceM MWJIMOHA CEAEMCTOTHH LIECTAECET M AEBET XWJISIU MEeTCTOTHH M IuectaeceT/ Oposi akiuH,
koeto mpexacrasisiBa 75,30% or kanurana Ha ApyxkectBoto. OcBeH ToBa EBpoxonn bwiarapus
nputexasa U mnpako 1,70% ot kanutana Ha 3/1 “EBpounc”’AJl wium 198 900 /aBecta xunsaau/ 6pos
aKIHu.

HMHTEpHET CTPAHHUIIA: WWW.euroins.bg

EBponnc Pymbuus (Acurpanc, Pymbaus - S.C. Asitrans S.A.)

OCHOBHA JIEWHOCT: 3aCTPAXOBATEIHU YCIYTU

Peructpammsi: Teproeckust peructsp Ha bykypemr mom Ne J40/2241/09  ¢despyapu 1994,
3actpaxoBateneH ymien3 Ne 13/ 23 okromepu 2001, peructpupaHo B 3aCTpaxOBaTEITHHUS PETHCTHP
nos Ne RA-010/04 oxromBpu 2003, cbe cepanuiue: yi. ,,Hukonae Kapampun” Ne 61 B, cexkrop 1, rp.
bykypem, Pymbaus.

“EBpoxonn bearapus” Al mpurexaBa npsko U 4pe3 CBbp3aHO Jmue ,,EBponnc MumypsHC ['pyn”
AJl, 85.42% ot kamutana Ha EBpounc PymbHus, wim 31 141 432 /Tpumecer u eWH MUJIHOH CTO
YETUPHUJIECET U €JHA XWIAAN YETUPUCTOTHUH TPUAECET U JBE / Opos aKLUu.

EBpounc ocurypsiBane A/l Makenonuns ( Makommen)

OcCHOBHA IEMHOCT: 3aCTPaxOBATEIIHU YCIYTU

“Eppoxonn bearapus” AJl nputexkasa Henpsiko 91,39% ot kanurana Ha EBpounc ocurypsiane A/l
Maxenonwust, i 5 363/ Tlet Xunsau TpuUCTa IIECTECET U TpH / Opost akiuu, Besika 1o 511,29 espo,
ype3 “EBpounc MumypwHe ['pyn” AJ]

Esronnc 31paBHO ocurypsiBaHE A/l (3OK ”Cetn Hukoaait Uyaorsoren” AJl )

Cenanvine u anpec Ha ynpasienue: Tp. Codust, oyir. “T".M.lumurpos” 16

OcHOBHA JIEMHOCT: TOOPOBOJIHO 3/IPaBHO OCUT'YpsIBaHE

“Epoxonn bwarapus” AJ] npurtexxaBa Hempsiko 100% or kanurana Ha EBpouHC 31paBHO
ocurypsisane AJl, mmu 2 350 000/[IBa muimnoHa Tpucta M metaeceT / Opos akium,upe3 “EBponHc
Wumypwae I'pyn” AL

HMHTEpHET CTPaHUIIa: WWW.svetinicolay.com

HNurtep Curopra —Typuus
EBpoxong bwarapus” A/l npurexxaBa Henpsiko 90,75 % ot kanutana Ha WMuHtep Curopra ,upes
,EBpouHc MumypsHe ['pyn” AJ]

CEKTOP “©UHAHCH”

“Eppo-ouHAHC” AJ]

Cepanuinie u aapec Ha ynpasienue: rp. Codus, 6yin. “Ilarpuapx EBrumuii” Ne84

OcHoBHa neiHocT: [TpenocTaBsiHe 1 U3BBPIIBAHE HA UHBECTULIMOHHU YCIIYTH U AEWHOCTH B CTpaHaTa
1 4y>KOMHa

“Eppoxonn benrapus” AJl mpurexaBa 100% ot kanmrana Ha “EBpo-punanc”’AJl, pasnpenencH
KakTo cienBa: npsko ydactue 98,53% wmm 13 892 100 /tpuHajgeceT MHMIMOHA OCEMCTOTHUH
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JIEBET/IECET M JIBE XWISIIU M CTO/ Oposi akKMK U HETpsKo, upe3 cBbp3aHo jmie 3/ “EBponnc” AJ]
1,47% wmu 207 900 /nBecta u ceieM XWISAU U IEBETCTOTUH/ OpOst aKLIUH.
HMHTEPHET CTPaHMIIa: Www.euro-fin.com

“Erosmiiz AYT0”EAJ]

Cepanuiie u anpec Ha ynpasienue: rp. Codus, 6yn. “I'.M.Jumutpos” 16

OcCHOBHA IEMHOCT: JIN3UHTOBH yYCIYTH

“Eppoxonn bearapus™ A/l npurexasa npsxo 100% ot kanurana Ha “Eponmiis ayto”AJl, nimm 15
500 000 /TleTHameceT MHJIMOHA M TIETCTOTUH XHUJISIITH / OpOST aKIHH.

HUHTCPHET CTPAHUWIIA. www.euroleaseauto.bg

“Eppomosui JInsunr” A Jl

Cenanvie u anpec Ha ynpasierue: Tp. Codust, oyir. “T".M.lumurpos” 16

OcCHOBHA JIEMHOCT: TU3UHTOBU YCIIYyTH

Peructpamus: ¢ pemenue Nel va CI'C ot 23.04.2007 .

AKI1MOHep B pykecTBOTO € EBponmiis Ayrto ¢ yuactue B pasmep Ha 51% wim 51 000 /metnecer u
€/THA XWISAIH/ OpOST aKITUH.

,EBpoauiiz ayto ¢punauc ,, EOO/]

Cepanuiie u anpec Ha ynpasnenue: rp. Codus, yn.”Cr0opHa” 2 A ert. 4

[penmver Ha AeHHOCT: GPUHAHCOB JTM3UHT
,,EBpoxonn bearapus” A/l ynpaxHsBa HENIPSIK KOHTPON 4pe3 ,, EBponuiiz ayro” A/l.

Espoaniiz ayro A/l Pymbaus, (Acurpanc Jlusunr, Pymbans -S.C. Asitrans Leasing IFN S.A.)
Peructpammsi: TeproBekusi peructbp Ha bykypem mox Ne J40/12947/2004, cbe cemammmie: yiI.
,,Hukonae Kapamdun” Ne 61 B, cexrop 1, rp. Bykyper, PymbHus

OcCHOBHA TEMHOCT: JIN3UHTOBH YCIYTH

Kamuran: 3 836 500 /Tpu MUIIMOHA OCEMCTOTUH TPUIECET M IIECT XWISAAU U METCTOTUH/ PyMBHCKU
nen pasmpeneneH B 383 650 /rpucta ocemaeceT W TpU XWISOM IIECTOTHH M retaeceT/ Opost
MOMMEHHH aKIMM C HOMHHANHA cToiHOCT 10 Jien Besika efiHa.

,EBpoxonn bearapus” AJl npurexasa npsiko 66,92% ot xanurtana Ha EBponuiis ayro PymbHus ,
i 270 600 //IBecTa u cepeMaeceT XUISAU U IECTOTUH/ OpOsT aKIIUK.

»EBposnii3 ayto” Cronue

Cenanuiie u apec Ha ynpaiaenue: Makenonusi, rp.Ckomnue yi. ,,Makenonus™ 19

Peructpupano Ha 07.07.2008 r. B LlenTpanen peructsp Ha penyonuka Makenonus ¢ Ne 6375260
OcHOBHA JICHHOCT: (PMHAHCOB JIN3UHT

,,EBpoxona bearapus” AJl npurexxaa 100% ot ,,EBponuiiz ayro” Cxonue nnu 2000 /xumnsina/ 6post
akuuu 1o 50 eBpo BCsIKa.

»bI" AyTosmii3 XoJauHr ,, XoJaanaus

Cepmanumie  u _aapec  Ha ympapnenue: Xomangus,Amcrepmam 1043 EJ, Teleboulevard
140,Peructparionen_Ne 18071106

OcHOBHA IEHHOCT: (PMHAHCOB JIM3HHT

,,EBpoxomnn berrapus” AJl nputexasa 100% ot ,,bI" Ayrommiis Xomauar” Xonaaaust win 180 /Cto
u ocemziecet/ Opost akimu o 100 eBpo Besika.
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CEKTOP “ABTOMOBNWJIN”

“ABTo oHHOH TPyn ” EAJ]

Cenanuie u anpec Ha ynpasaenue: rp. Codus,oyn. “T.M.AumutpoB ” Nel6

[penmver Ha xmeitHocT: BHOC, mponax6a u cepBU3 Ha aBTOMOOWIIM, BHOC M TpoAax0a Ha pe3epBHU
YacTH 32 aBTOMOOWJIM, JIM3UHIOBA AEHHOCT ChC aBTOMOOWIIN, 3BBPIIIBAHE B CTPaHATa U UyKOMHA Ha:
TPAHCHOPTHA JAEHHOCT U TPAHCIOPTHH YCIIyTH; ThProBCKa AEHHOCT; peKiIaMa; TYPUCTHUECKH YCITyTH;
CIIEAUTOPCKA JICHHOCT; MOCPEAHNYECTBO, MPEJICTABUTEICTBO U ar€HTCTBO.

“Epoxonn bwirapus” AJl npurtexasa mpsiko 100% ot xanurana Ha “ABto FOHMon ['pyn” EAJI
(mpenumno HamMmeHoBanue EBpoxomnn AytomotuB ['pyn EAJl), wmu 15 145 500 /Tlernagecer
MUJTHOHA CTO YETUPHUIECET U TIET XU U/ OpOst aKIInH.

“Hucan Coousi ” AJ]

Cenamie u anpec Ha ynpasnenue: tp. Codus, 6yi. “H.M.Bammapos” Ne 47 — ouc crpaga “Hucan”
[Ipenver Ha pneitHocT: MHBECTHMIIMM W MEHUDKMBHT Ha TBHPrOBCKH JApY’KEeCTBa B o0iacTTa Ha
THProBUATA U JM3MHTAa HA aBTOMOOWJIM, WHOBAIIMOHHA JIEWHOCT, KOHCYJITALUH U JPYrH AEHHOCTH
He3a0paHeHU ChC 3aKOH.

“EBpoxonn bearapus” AJl nputexasa Herpsiko 98% ot xanutana Ha “Hucan Codusa ” AJl, upes
cBbp3aHo jmie “Apro FOumon ['pyn” EAJl wim 2 134 944/]Ipa MuiinoHa CTO TPUACCET W YSTUPH/
Opos aKIUH.

“CxanaunaBusi Motorc” EAJL

Cepanuinie u aapec Ha ynpasienue: rp. Codus, x.x.. “Mmagocr 17, 611. 25

OcHoBHa _peiiHocT: [IpencTaBUTENCTBO, THProBHs, TEXHUYECKO OOCIy)KBaHE W PEMOHT Ha
aBToMoOmIM Mapka SAAB.

“Eppoxonn bearapus” AJl nputexaBa Henpsko 100% ot kanutana Ha “CkanauHaBusi Motopc”
EA/l, upe3 cBbp3ano jauue “Apro FOuuon I'pyn” EAJT nim 200 000 /nBecta xuisiau/ 6post akuu

HMHTEPHET CTPaHMIIa: Www.saab.bg

“Ecnac avro” EOO/]

Cenanvie u anpec Ha ynpasienue: Tp. Codust, oyir. “T".M.lumurpos” 16

OCHOBHA JIEMHOCT: aBTOCEPBU3HH yCIYTH

“Eppoxonn bwarapus” AJl nputexasa Herpsiko 100,00% ot kanuTana Ha “Ecnac ayro” EOO/], upe3
cBbp3aHo juie “ABto FOuuon ['pyn” EAJ] wnu 50 /metaecer/ nsna mo 100 nB.

“Karroekcnrec” EOOJ]

Cepanvuie v afpec Ha ynpasnenue: Ip. Bapha, yi. “/lparoman™ Nel

OcHoBHa JeiHocT: BHoc, mponax6a Ha aBTOMOOMIM M PE3EPBHM YacTU 3a TAX U CEPBU3HO
o0cyxBaHe Ha aBTOMOoOWIM Mapka “Onen” u “LlleBponer”.

“Eppoxonn bwirapus” AJl npurexxasa Herpsiko 100% ot kanutana Ha “Kaproekcnpec” EOO/], upe3
CBBp3aHO JHLe upe3 cBbp3aHo juue “ABto KOnuon I'pyn” EAJl wmm 88 400 /ocemaecer u ocem
XWJISIIA ¥ YETUPUCTOTUH/ OPOST IPY>KECTBEHH JIsIa ¢ HOMHHAITHA CTOMHOCT 10 JIeBa BCEKH €TUH.

HUHTCPHET CTPAHUWIIA. WWW.C&I’gOGX[!I‘GSS.bg

“EBponiiz Pen A Kap” EOO/]


http://www.cargoexpress.bg/
http://www.saab.bg/
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Cenanvie u anpec Ha ynpasierue: Tp. Codust, oyir. “T".M.lumurpos” 16
OcHoBHa JieitHocT: OTIaBaHe MO HAeM Ha MOTOPHHU IMPEBO3HU CPEICTBA, MOKYMKO-MPOJIaKOa Ha

MOTOPHH MIPEBO3HU CPEJICTBA.

“Eppoxonn beirapus™ AJl npurexasa Henpsko 100,00% ot kanurana Ha “Eponmiis Pen A Kap”
EOO/I, upe3 cup3ano e “Apto Oumon I'pym” EAJ] wim 635 000 /mecToTuH TpUaeceT W MeT
XuJsiAn/ neBa pasmpenenet B 6 350 /miect Xunsau TpuaeceT U net/ Jsia, ¢ HoMuHaimHa ctoiHocT 100
JIeBa BCEKH CIIMH.

WutepHer ctpanuiia: www.budget.bg

“Ioxu IIn Ec KonTpoa” A/l

Cenanvie u anpec Ha ynpasierue: Tp. Codust, oyir. “T".M.lumurpos” 16

OcHoBHa peiiHocT: ThproBuss ¢ GPS mnpunoxeHuss 3a KOHTpOJ, OXpaHa M JIOTUCTHUKA Ha
ABTOMOOWJTHUS TTAPK.

“Eppoxonn bwarapua” AJl npurexasa 100,00% ot xanurana Ha “/lxu [Im Ec Kontpon” A[l,
pasnpenesicH KakTo cieasa: npsiko ydactue 99,40% wmm 830 000 /0ceMCTOTHH M TPUAECET XUIISIH /
Opost akLUK U HEMpsIKO, Ype3 cBbp3aHo auLe 0,60% uam 5 000 /met xuisau / 6pos akuuu.

HMHTEPHET CTpaHMIla: www.tls.bg

CEKTOP “HEJABUXKUMHU UMOTHN”

“EBpoxosax umorn” EOO/JI

Cenanuuie u anpec Ha yipasienue: rp. Codus, 6yn. “H.M.Bammapos” Ne 47 — obuc crpana
“Hucan”

OcHoBHa fefiHocT: OT/AaBaHe 1Mo/ HaeM Ha COOCTBEHH HEJBUKHUMH UMOTH.

“EBpoxonn bearapus™ AJl npurexasa npsxko 100% ot kanurtana Ha “EBpoxonn umorn” EOO/,
v 5000 /met xwiamu/ gsuta mo 100 B

“Epoxouaa umotn Besimko Topuoso” EOO/L

Cenanvie u anpec na ynpapienue: rp. Codus, 6yn. “H.M.Bammapos” Ne 47 — oduc crpama
“Hucan”

OcHoBHa aeitHocT: CTpouTenHa JeHHOCT, YIIpaBJIeHNE U pa3opekIaHe ¢ HEABMKUMHU UMOTH.
“EBpoxonn bearapus™ A/l nputexasa Henpsko 100% ot kanutana Ha “EBpoxong umMotu Bennko
TeproBo” EOO/], upe3 ,,EBpoxong umorn” EOO/ unu 50 /netnecer/ asina mo 100 ns.

“EBpoxotesc” AJl

Cepanunie u anpec Ha ynpaenenue: K.x.boposen, xoren Ena

OCHOBHA JIEHHOCT: XOTEINEPCKa AEHHOCT

“EBpoxonn bearapus™ AJl nputexasa npsiko 91 % ot kanurana Ha “EBpoxotenc” AJl nnm

1 699 347/enuH MUIMOH MIECTOTUH JEBETAECET M JIEBET XWISAH TPUCTA YETHPHUAECET U cemem/
Opost akIuu.

UHTEpHET cTpaHuia: www.hotelela.com

,A3Tok Il1aza” EAJ]

Cenanuine u aapec Ha ynpasienue: Tp. Codus,0ymn. “I".M.JIumutpos ~” Nel6
OcHOBHa JIeHHOCT: YTIpaBlieHWe Ha HEIBIDKUMU MMOTH W BCsSIKa Jpyra He3aOpaHEHa CTOMaHCKa

HeﬁHOCT IIPpH CIIa3BaHC Ha CIICHUAIHUSA PCII 3a HENHOTO HU3BbpPHIBAHEC.
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“ EBpoxong bearapust 7 AJl nputexaa npsiko 100% ot kanurana Ha ,, M3Tok [1naza ” EAJ]
w2 002 803 /JIBa MUIMOHA BE XUIISAN OCEMCTOTUH M TP OpOs aKIIUU.

CEKTOP “ITPOU3BOACTBO”

“ETponan” AJl

Cenanuiie u ajipec Ha ynpasieHnue: rp. Erpoman, o0y, “Pyckn” 191

OcCHOBHA JI€HOCT: TPOU3BOJCTBO HA MEAUIIMHCKY U3/I€HS 32 €IHOKpaTHa ynoTpeoa.

“EBpoxonn bearapus” A/l nputexasa npsako 67,46% ot kanutana Ha “Etponan” AJl, niou 3 373
123 /Tpu MUIIMOHA TPUCTA CEAEMAECET M TPU XHUJISIA CTO IBAJIECET M TpH/ OpOsi aKIIHU.

HHTEPHET CTpaHMIa: www.etropalbg.com

Etponan® AJl uMa y4yacTre B CICIHUTE AbIIECPHU JKECTBA :
wETponaa Tpeia“ EOO/J]
Cenanuiie u ajpec Ha ynpapienue: rp. Erpoman, oy, “Pyckn” 191
OcHoOBHATa 4acT OT MPUXOJUTE C€ ABJKU HA THPrOBHUITA C MEIUIIMHCKU U3JENHS 32 €IHOKpAaTHA
ynoTpeba npoussenenu B ETpoman AJl, rp. Erponorne._
,~ETponan® AJl mpurexasa npsiko 70 % ot kanurana Ha ,,Etrpoman Tpeitn” EOOJ wmu 350
/TpucTa U meTaeceT/ asa.

“dopmomiaact” AJl

Cenanuine u aapec Ha ynpasinenue: rp. Kepxanu, npomuiiesa 3o1a FOI"

OcHOBHA _JIeHHOCT: TPOM3BOJICTBO HAa MHCTPYMEHTAJIHA EKUIHMPOBKA 3a IIMpHUIBaHE Ha
IJIACMACOBHU U3/IENINS, TPOU3BOJICTBO HA IIACMAaCOBU U3EIN.

“EBpoxonn bwarapus” A/l nputexasa 87,73 % ot kanutana Ha “@opmorutact” AJl, wim 3 315
918 /Tpu MUITMOHA TPUCTA U METHAIECET XIS JCBETCTOTHH U OCEMHaIeceT/ Oposi aKIHH.

HMHTEPHET cTpaHuia: www.formoplastbg.com

“EBpotecT-KonTpoa” A/l

Cepnamuie u aapec Ha ynpasiaenue: rp. Codus, Oyn. “T.M.Aumutpos” 16

OcHoBHa neiHOoCT: JIabopaTopHU aHAIM3U U U3CIIEBAHUS

“EBpoxonn bwarapusa” AJl nputexasa mpsaxo 100,00% ot kanurana Ha “EBporect KonTpon”
EAJL, wim 60 691 /mectaeceT XUy MEeCTCTOTHH JEBETCTOTHH U €THa/ OpOsi aKITUH.

HMHTEPHET CTpaHMIla: WWW.eurotest-control.bg

“EBpo Haysp” Al

Cenanunie u anpec Ha ynpasienue: rp. Codus, oyn. “T.M.Jlumutpos” 16

[IpenMer Ha NEHHOCT: MPOCKTUPAHE W M3IBIHECHHUE HAa CHEPTHWHH MPOEKTH, YIPABJICHUE U
eKCIUIoATalusl Ha EHEPrUiiHU OOEKTH, TBHPIOBHSI C €JEKTPUYECKa EHEprus, HHBECTHpAHE U
KOHCYJITAHCKa JICMHOCT 3a OCBIINECTBSIBAHE HAa CHEPTUIHM MPOCKTH, BCSIKAKBA Jpyra CTOIAHCKA
neitHocT, He3abpaHeHa OT 3aKOHa.

“EBpoxonn bearapusa” A/l npurexana npsiko 90,00% ot kanurana Ha “Espo [laysp” A/l, unu 45
000 /geTupuaeceT U MeT XU/ OPOsT aKITUH.

“I"'eoenepronpoext” A/l

Cenanunie u anpec Ha ynpasienue: rp. Codus, oyn. “T.M.JIumutpos” 16
OcHoOBHa IeHHOCT: B mipoliec Ha usrpaxaane Ha MBEIL] “Etpomone”.
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“EBpoxonn bwiarapusa” AJl nputexasa npsiko 80,00% ot xanurana Ha “['eoenepronpoext” A/l,
i 16 400 /mecTHazeceT XUIAIU U YETUPUCTOTHUH / OpOsT aKITUH.

Cunxporen ¢papma” OO/]

Cenanvie u anpec Ha ynpasierue: Tp. Codust, oyir. “T".M.lumurpos” 16

OCHOBHA JEHHOCT: THPTOBUS HA €PO C BETEPUHAPO-MEACIIMHCKH MPOAYKTH

,,EBpoxonn benrapus” AJl nputexasa npsiko 52% ot kanurtana Ha ,,CuaxporeH gapma” OO/ nmm
26 /nBanecer u mect/ gsuia no 100 eBa Bceku.

MHBECTHUIIUU B ACOUMUPAHU U IPYTU IPEAIIPUATUA

“EBpoxonn bearapus“ nputexasa: 49,82% ot kamurtana Ha “Ilmacrxum-T7 AJl; 15,11% ot
karutana Ha “Bymnenn Muasectmbute” AJICULL; 49% ot kammrana Ha Ayrtomnaza AJl; 40 % ot
[Tpoanda OOJ] , nenpsixko 9,61% ot TakoBo ocurypsisane CovpOust , upes ,,EBpounc MHmrypwHC

I'pyn” EAZL

2.0CHOBHH INOJIOKEHUA OT CHETOBOJHATA IIOJIUTUKA HA
NKOHOMMNYECKATA I'PYIIA

2.1 ba3a 3a u3rorBsine Ha (pUHAHCOBHSA OTYET

MexnuHHUS KOHCoNMuaupaH (uHAHCOB oT4eT Ha ,EBpoxonm benarapus” AJl € WM3roTBeH B
ChOTBETCTBUE CBC 3aKOHa 3a CYETOBOJCTBOTO W BCHYKM MEXAyHApOAHM CTaHAApTH 3a
¢unancou oruetn (MCDO), Mexaynaponuu cyeroBoguu crannaptu (MCC), ThIKOBaHHITA HA
[TocTossraus komuTteT 3a paszsicHenus (I1KP), TenkoBanus Ha Komurera 3a pazscuenns Ha MCDO
(KPMC®O), xouto edektuBHo ca B cuna oT 01.01.2008 r u ca npuern ot Komwucusita Ha
EBpomneiickus cbio3.

prnaTa cc € CLo6pa31/ma C BCUYKH CTAaHAAPTU U PA3sACHCHUA, KOUTO Ca IPUITIOKHUMHA 34 HelHaTa
Z[GﬁHOCT KbM JjaTaTa Ha U3TrOTBAHC HAa HACTOAIINA (bl/IHaHCOB OTYCT.

Konconmuaupanuss ¢UHAHCOB OTYET € WU3TOTBEH B CHOTBETCTBUE C MPHHIIAIA HA MCTOpUYECKATa
eHa

Hosu cmanoapmu, usmenenuss koM nyonuKy8anume cmauoapmu U passiCHeHus 6 Cuia npes
mexkywama ¢unancosa 200una, npuemu om I pynama:

MC®O 7, Qunancosu uncmpymenmu: onogecmsgane u 0onviHumenro uzmernenue kom MCC 1,
Ilpeocmassane Ha uHancosu omuemu — ONOBECMABAHUSL HA KANUMAL (8 CUld 3a OMYemHU
nepuoou, sanoueawu Ha umu cired 1 sauyapu 2007 2.). MCDOO 7 BbBEX]a HOBU H3UCKBAHUS,
HACOYCHU KbM TOJOOpSBAaHE OMOBECTSABAHETO Ha WHQOpManus 3a (pUHAHCOBUTE HMHCTPYMEHTH.
M3uckBa omoBecTsIBaHE HA KOJMYECTBEHA M KauecTBeHa WH(OpMAINHs 3a W3JIaraHe Ha PUCKOBE,
BB3HUKHAIM B pe3yjiTaT Ha (UHAHCOBM HMHCTPYMEHTH, BKJIIOUUTEIHO MUHHMAITHH
crenpUITMPaHN OTIOBECTSBAHUS HAa KPEIUTCH PUCK, JTUKBHUJEH PHCK M Ta3apeH puck. Kuaeto
TE3W PHCKOBE CE CUUTAT CHINECTBEHM 3a JIpyKecTBOTO, M3MCKBA C€ OMOBECTSIBaHE Ha 0a3a Ha
nH(pOpMaIUATa, U3MOA3BaHA OT KIFOYOBOTO YIpPaBJICHHUE. 3aMEHsI M3UCKBAHHSTA 32 OIOBECTSIBAHE



d=EurROHOLD

B MCC 32 ,,®uHaHCOBU MHCTPYMEHTH: OINOBECTsABaHE M mpejactaBsHe’”. [Ipumara ce 3a BCHUKH
IIPEANPUATHSL, KOUTO ce oTuuTaT chrilacio MCOO.

N3menennero B MCC 1 BbBeXJ1a OMOBECTSIBAaHUS HA HUBOTO M YIPABJIEHUETO HAa KalMUTajla Ha
enno npexanpustve. I'pynara e npuioxkuna MCPO 7 un n3menennero B MCC 1 3a oryerure 3a
nepuoza, 3anoysail Ha 1 oktomBpu 2007 T.

KPMC®O 10, Mescounno gunancoso omuumane u obe3yeHku (8 cuia 3a omuyemuu nepuoou,
3anousawu na unu cned 1 noemspu 2006 2.). KPMC®O 10 3abpansBa 3aryba oT 00€3lEeHKa,
MpHU3HATA B MEXIWHEH TEPUOJ] BHPXY PEIyTalus U WHBECTHIWU B KAlIUTATOBH WHCTPYMEHTH H
(MHAHCOBY aKTHBH, IPEHECCHH O CEOSCTOMHOCT J1a ObJaT CTOPHUPAHH MPH TTOCIICBAIIA JdaTa Ha
OanmancoBus oTueT. OT MpUEMaHETO My HsIMalle HUKAaKBO BIMSHUE BHPXY oTueTHTe Ha [ pymaTa.

Cmanoapmu, usmeHneHust U passicHeHus KoM nyonuxysanu cmaunoapmu 6 cuna npez 2008 2., Ho
Koumo He ce omuacsam 3a I pynama.

KPMC®O 11 MCDPO 2 Cvkpouwinu akxyuu u 8bmMpeuHocpynosu cOeku (8 cuia 3a omuemHu
nepuoou, zanodsawu Ha uiu cied 1 mapm 2007 2.). KPMC®O 11 usnckpa cjenka ¢ miaiaHe Ha
0a3a akIuu, NpU KOSATO €JHO MPEeaNpUATHE MoJyyaBa yCIyTrH, KaTO Bb3HAarpaXkJIeHHE 32 HErOBUTE
COOCTBEHHU KalHMTAJIOBH HMHCTPYMEHTH, KOMTO I€ OBbAAT OTYETEHU KAaTO KallUTaJIOBO YpPEICHHU.
Tosa ce

Ipujiara HE3aBUCHUMO Jallu NpeAnpuaTHeTo n30upa WM HMMa H3MCKBaHE Ja KylyBa Te3H
KaIlluTaJlOBU MHCTPYMEHTH OT JPYyTo JIMIE, 3a J1a yJIOBJIETBOPH 3aJbDKEHUATa My KbM HETOBUTE
CIIy’KMTEJIU ChIJIACHO CIIOpa3yMEHHME 3a IulamaHe Ha 6a3a akuuu. ChIlo ce mpuiiara He3aBUCUMO
nanu: (a) mpaBaTa Ha CIYKUTEIUTE [0 OTHOIIEHHWE Ha KamUTaJOBUTE WHCTPYMEHTH Ha
MPEINPUATHETO C€ MPEIOCTABAT OT CaMOTO TPEANPHUATHE WM OT HEroBHs akuuoHep(n); wiu (b)
CTIIOpa3yMEHHETO 3a IJallaHe Ha 6a3a akIuK € ypeaeHO OT caMOTO MPEANpPUSATHE WM OT HETOBHS
akunonep(n). KPMC®O 11 ne ce otHacs 3a ['pynara, nopaau jaurncara Ha TAKMBa CIIOpa3yMEHHsL.

Cmam)apmu, USMEHEHUA U PA3ACHEHUS KbM I’ly6]ZZ/le661Hu cmam)apmu, Koumo ece ouje He ca 6
cuaa.

OmnpeneneHn HOBU CTaHIAPTH, U3MEHEHHS U Pa3ICHEHUS KbM CHIIECTBYBAIIHM CTAaHAAPTH ca OMIn
MyOJUKYyBaHU, KOUTO Ca 3aIbJDKUTEIIHA 32 OTYETHHUTE IMepuoau Ha ['pymara, 3amodBamim Ha WU
clern

1 sayapu 2009 r. uian no-KbCHU NMEPHOIN U 3a KouTo ['pymara e B3ena pelieHue Aa He mpujara B
€IIMH To-paHeH nepuoi. Tosa ca:

MC®O 8 Onepamusnu cexkmopu (8 cuna 3a omuemHu nepuoou, 3anousawiu Ha uiu cieo 1 anyapu
2009 2.). To3u craHmapT pa3sCHsSBAa W3UCKBAaHUATA 3a OINOBECTsBaHe Ha HWHMOpMaIus 3a
OTIEPATUBHUTE CEKTOPH Ha MPEINPUATHETO, KAKTO U MPOJYKTUTE M YCIYTUTE Ha MPEIIPUATHETO,
reorpa)CKuTe 00JaCTH, KBACTO CE H3BBPINBA JCHHOCTTA MY M HETOBUTC OCHOBHHU KJIMCHTH.
3amectBa MCC 14, CekropHo oTtuuraHe. I'pymara ovakBa Ja Ipujiara TO3M CTaHAApT INpe3
OTYETHUS Tepuo, 3amousan Ha 1 sHyapu 2009 r.. Thii KaTo TOBa € CTaHIAPT 3a OMOBECTSIBAHE
TOW HSIMA J1a OKa3Ba HUKAKBO BIMSHUE BHPXY PE3YyITATUTE WIM HETHUTE aKTHBH Ha [ pymara.

MCC 23, Pa3xoou no 3aemu (pesusupar) (8 cuia 3a omuemHu nepuoou, 3anoueawyu Ha uiu cieo 1
anyapu 2009 2.). OcHOBHaTa MPOMsHA OT NPEAMIIHUS BAPUAHT € MPEMaXBaHETO Ha OINLMATA 3a
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MpPHU3HABaHE HA Pa3XOJH IO 3a€MH BeJHAra KaTo pa3xoj, KOUTO CE€ OTHACAT 3a KBaIH(DUIIUPAHU
aKTHBH, B IIMPOKHS CMHCHJ TOBA Ca aKTUBU, KOUTO OTHEMAT €/IMH 3HAYMTEJICH MEPHO OT BpeMeE,
3a Jla CTaHaT rOTOBH 3a YIOTpeOa Mtk mpoaaxoa.

KPMC®O 12, Jlocosopu 3a konyecus Ha yciyau (8 cuia 3a omyemuu nepuoou, 3anoueauy Ha uiu
cneo 1 anyapu 2008 2.). KPMC®O 12 Bce oure npencrou aa 6uae onodbpen ot EC. KPMC®O 12
MPEIOCTaBs PHKOBOJICTBO 32 OTYUTAHETO IO OOPCOBH MOCPEIHUII BB BPB3Ka ChC CIIOPA3yMEHUS
3a KOHIICCHs Ha YCIYTH, [0 CHJaTa Ha KOWTO JAPYXKECTBOTO Ce JEIHCTBa OT Oopcara M cTaBa
gyacTHO. MC®O 12 He ce oTHacs 3a JAelHocTTa Ha ['pymarta, mopaau jauIicara Ha TaKHBa
CTIIOpa3yMEHHUSI.

KPMC®O 13, Ilpoecpamu 3a 10A1HOCM HA KIUEHMU (8 CUNA 3d OMYemHU Nepuool, 3ano4sauyu Ha
unu cned 1 wonu 2008 2.). KPMC®O 13 Bce ome npeactou na 0bae onodopen ot EC. KPMCOO 13
ce OTHacd 3a TpaH3aKUUM MPOJaKOH, MPHU KOUTO MNPEANPUATHATA IMPEIOCTaBAT MNPUCHICHU
KpeOUTH Ha KIMEHTUTE CH, KOUTO Ja OTroBapsAT Ha KOWTO M Jla ca MOCJeIBalld CHhOTBETHU
YCIIOBHS, TaKa ye KJIMEHTUTE J1a Morar Jia rmoracsiBaT 3a B ObJelle 3a CBOOOHH WIH JUCKOHTHPAHU
croku win ycanyru. KPMC®O 13 ve ce oTHacsa 3a aeitHoctTa Ha ['pymara, mopaau numcarta Ha
TaKMBa CIIOPa3yMEHHS.

KPMC®O 14, MCC 19 — Oecpanuyenue 3a axmusu ¢ Oeuuupanu 00X00uU, UUCKEAHUA 34
MUHUMATHO (QUHAHCUpAHe U MAXHOMO 83aumoolelcmeue (6 cuia 3a Omyemuu nepuoou,
sanoysawu Ha uau cied 1 auyapu 2008 2.). KPMC®O 14 Bce oie mpencrou aa 0bae o100peH oT
EC. KPMC®O 14 wu3sicHsBa, Kora pe)MHAHCHUPAHETO WJIM HAMAISBAHETO HAa OBICIIM BHOCKHU
TpsIOBa J1a ce cuuTa KaTo HATMYHU

cbriacHo naparpad 58 or MCC 19, kak eHO M3UCKBaHE 332 MUHMMAJIHO (PMHAHCUpPAHE MOXE /1a
OKa&)Ke BIIMSHHUE BHPXY HAIMYHOTO HAMaJCHHE B OBJCIIMTE BHOCKM M KOTa €IHO M3WUCKBaHE 3a
MUHUMATHO (puHaHCHUpaHe Moxe aa npeau3Buka nacus. KPMC®O 14 He ce oTHacs 3a AeHOCTTa
Ha ['pynara, mopanau nurcara Ha TakMBa CIIOPa3yMEHHUS.

Pesusupan MCDO 3, busznec rombunayuu u Oonvinumenunu usmenenus xom MCC 27
Konconuoupanu u unouseudyannu gunancosu omuemu (u 0sama 6 cuia 3a omuemuu nepuoou,
sanousawu Ha uiu cieod 1 woau 2009 2.). Pesuzupanusat MCOO 3 u uzmenenusita B MCC 27 ca
BCJIEAICTBME Ha ChBMECTEH MpoekT Ha bopna 3a ¢unancoBu cuetoBoguu ctanaapta (bBOCC),
MOCTAHOBSBAHETO HA AMEPHKAHCKHUTE CTAHJAPTH, B pe3yaTar Ha koeto ca MC®DO, kouto B roiasima
CTETMEH CBhBIAJAT CbC CHOTBETHUTE AaMEPUKAHCKM W3UCKBAHUA, U3JAJCHU HAIOCIEIbK.
ChImecTByBaT ONpENEICHO MHOTO 3HAYHTEHU MPOMEHH B M3UCKBaHHATa HA MCDO u HaamgHU
OIIIMHU, aKO ce oTunuTaT OusHec komOuHarmu. Pesusupanuar MCDO 3 u usmenenusara na MCC 27
me Oppar mpwiaranu oT 30 ronum 2009 r or I'pymara. CeriiacHo M3MEHEHHETO METOABT Ha
MOKYNKO-MIpogak0bata HE MoXe Ja ObJe MNpuiaraH Mpu JpyXKecTBa MoA 0Ol KOHTPOI.
Bb3nelicTBueTo Ha M3MEHEHUATA BHPXY akTHUBUTE Ha ['pymara He Moxe Aa Obje MpeaBapUTEIHO
W3YHUCIICHO.

Usmenenue na MC®O 2, Ilhawane na b6azama Ha akyuu: 3aKOHOBU YCI08U U KaHyeiupaHe (8
cuna 3a omuyemuu nepuoou, 3anousawu Ha uau cied 1 auyapu 2009 2. Usmenenunero na MCOO 2
MO-CICIMATHO C€ OTHACS 3a JIPYXKECTBa, KOUTO pabOTAT IO NpPOrpaMy 3a CIECTSABaHE Ha
cirykutenu mon popmara Ha akiuu. ToBa ce Ib/DKM Ha (akTa, ye BOJIU O BHE3AIMHO yCKOPSIBAHE
Ha pa3xoj cbraacHo MC®O 2, koiiTo B 0oOpaTeH ciiydail ce mpu3HaBa B ObJACHIM MEPUOAH, AKO
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CIIYKUTEJAT Pelly J1a CIIPE J1a BHACA B IIaHA 34 CIIECTSABAHUs, KAKTO U NTOTCHIMAIHA PEBU3UA Ha
CIpaBeAJMBaTa CTOMHOCT Ha MPUCHACHUTE HArpaay, 10KaTo ce CTUTHE A0 (akTopa, KOraro MMa
BEPOSITHOCT CIIYXKHUTEIUTE J]a C€ OTTEIISAT OT TakbB IulaH. M3menenusta B MCDO 2 He ce oTHacs
3a IerHocTTa Ha I'pynara, mopaau aurcara Ha TakKMBa CIIOPa3yMEHHUS.

2.2 CpaBHUTE/JHHU JAHHU
I'pynara mpencraBs cpaBHUTENHA HHPOPMAITUS 32 €AUH MPEIXOCH MEPUO/I.
2.3 Koncouganus

Konconuaupanute GUHAHCOBH OTYETH CHIABPKAT KOHCOMHIUPAH OajJaHC, KOHCOIUIUPAH OTYET 3a
JOXOAUTE, KOHCOTUANPAH OTUYET 3a MAPUUYHUTE MOTOIM M KOHCOJIUIUPAH OTYET 32 U3MEHEHUSITA Ha
cooctBennsa kamurtail KpM 30.06.2009 rommua. Te3w oTdeTH BKIOYBAT XOJIMHIa — MaWka U
BCHYKH JBIIEPHU JApYKecTBa. JBIIEPHO APYKECTBO € APYKECTBOTO, KOETO € KOHCOJIUIUPAHO OT
Jpy»x)ecTBOTO-Maiika upe3 MpuTexaBaHe, MPSKO WK HENpsko Ha mosede oT 50 % oT akuuute
MpaBO Ha IJIaC OT KaluTajlla WM 4Ype3 BB3MOXKHOCTTA 3a YIpaBlieHWE Ha (UHAHCOBATa W
orepaTHBHATa My TMOJUTHKA C LIeJI MOTy4YaBaHe HA MKOHOMHYECKH U3TO/IU OT JEHHOCTTa MY.

[Ipy mpumoOMBaHETO WM WHBECTUIIUUTE B IBIICPHH MPEINPHATHS CE€ OTYUTAT IO METOJa Ha
MOKYyTMKaTa, KOWTO BKIIOYBA HICHTU(UIMPAHE HA NpuUIOoOWBAIIMs, OMpEleisHe IIeHaTa Ha
npuaoOvBaHEe W pa3lpe/eliCcHHe Ha IleHaTa Ha MNPUA0OMBaHE MEXAY MPUIOOUTHTE AKTUBH M
MOETUTE MACUBU U YCIOBHU 3abibKeHus. L{enaTa Ha mpugoOuBaHe ce ompesens KaTo ChBKYITHOCT
OT CHpaBeJJiuBaTa CTOMHOCT KbM JaTaTa Ha pa3MsHaTa, Ha TMPEAOCTaBEHUTE aKTHBH,
BB3HUKHAIUTE 3abJDKEHUS U KaNUTATOBUTE WHCTPYMEHTH, €MUTHUPAHH OT MPHUA0OMBAHHS, B
3aMsiHa Ha KOHTpOJIa HaJ MPUAOOMBAaHMS, KAaKTO U Pa3XOJUTE TMPSKO CBBP3aHU CHC CIEIKaTa.
[IpeBumieHneTo Ha 1leHaTa HA MPUAOOMBAHE HAJ Jiella Ha MpUI00MBaIIis B HETHATA CIIPaBEINBa
CTOMHOCT Ha Pa3rpaHUYUMHTE

aKTWBU, TACUBU M YCJIOBHHU 33IbJKCHUS HA IPUI0OUBAaHUS, C€ OTYUTA KaTo pemyTaius. B ciyyaii,
Ye [IeHaTa Ha MPUI00MBaHE € MO-HUCKA OT JieJla HA UHBECTUTOPA B CIPABEIJIMBUTE CTOMHOCTH Ha
HETHHUTE aKTHBH Ha JPY>KECTBOTO, Pa3IMKaTa ce MpHU3HaBa IUPEKTHO B OTUETA HA JOXOJIUTE
[Ipunara ce meroma Ha mhiIHA KoHconuaamus .OtueTuTe ce oOenWHSABAT pei IO pel, Karo
MO3UIMUTE OT POJa Ha aKTUBUTE, MACUBUTE, UMYIIECTBATA, MPUXOIUTE U Pa3XOJIUTE CE CyMHpaT.
Bceuuku BETpEIIHN CACIKHY U cajjia MEXIy APYXKECTBaTa B rpynara ca exuMuHupanu. M3pbpiieHo
€ eIMMHHHpaHE Ha TMPOTHBOCTOSIIM €JIEMEHTH: KalUTaloBH, ()MHAHCOBH, THPIOBCKH,
M3YUCIIIBaHE Ha peIyTalusl KbM JlaTaTa Ha IpUI00MBaHe.

ManiuHCTBEHOTO y4acTHE€ B HETHHTE aKTUBM Ha JIBIIEPHUTE JAPYKECTBA CE€ OMPEILNs CIOpPEe.
aKIMOHEepHAaTa CTPYKTypa Ha JbIIEPHUTE APYKECTBA KbM JaTaTra Ha OanmaHca.

2.4 @yHKIMOHAJHA U OTYETHA BAJyTa

OyHKIMOHAIHATA W OTYETHAaTa BallyTa Ha rpynarta € Obarapckus jeB. [laHHUTE B oT4eTa U
MPUJIOKCHUATA KbM HETO Ca TPEACTAaBEHH B XHJISIH JICBA.

Ot 01 stayapu 1999 r Obarapckus JieB e ¢ puKcupa Kypc KbM eBpoTo: 1,95583 nesa 3a 1 eBpo.
[MapuynuTe CpeiCTBa, B3eMaHUS W 3aJb/DKCHUS, JCHOMUHUPAHU B YyXKICCTpaHHA BallyTa ce
OTUMTAT B JICBOBA PAaBHOCTOMHOCT Ha 0a3a BalyTHHUS KypCc KbM Jarara Ha ONeparusaTa U ce
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MPEOIICHABAT Ha TOJMUWINHA 0a3a Karto ce u3nmon3Ba opummanHus kypc Ha BHb Ha mocnemnus
paboTeH /IeH OT roiMHaTa.

2.5 C4eTOBOIHHU MPEATNOJIOKEHUSI M NPUOJTU3UTETHA CYETOBOJHU OLICHKH.

Nsroresine Ha puHaHcoBus ot4yet B choTBeTcTBHE ¢ MCC HM3MCKBa PHKOBOACTBOTO HA TpymnaTa Ja
npuiara NpuOIN3UTENHA CUETOBOIHU OLEHKU U MPEANONIOKEHHs, KOUTO OKa3BaT BIHMSIHUE BHPXY
OTUYETEHUTE aKTUBH U TMACHBH, U OMOBECTSIBAHETO HA YCIIOBHUTE aKTHBU W MACHUBHU KbM JlaTara Ha
Oamanca. Bompeku, ue oneHkuTe ca 0a3upaHM Ha 3HAHHETO Ha PBHKOBOACTBOTO 3a TEKYIIH
CHOUTHS, JCUCTBUTEIHUTE PE3YyJITaTH MOXE Ja C€ pa3juvyaBaT OT M3IOJI3BAHUTE CUETOBOIHU
OILICHKH.

2.6 Ilpuxoan
[TpuxoauTte B APYKECTBOTO CE MPHU3HABAT Ha 0a3a MPUHIIKIIA HA HAUYUCIISIBAHETO U JI0 CTETICHTA, JI0
KOSITO CTOMAHCKUTE M3rOJM C€ MPUAOOMBAT OT JPYKECTBOTO U JIOKOJKOTO NPHUXOJUTE MOraT
HAJEKIHO J]a CE U3MEPAT.
ITpu npogax6a Ha CTOKM MPUXOJUTE CE NMPHU3HABAT, KOTaTO BCUYKHU CHIIECTBEHU PUCKOBE U TMOI3HU
0T cCOOCTBEHOCTTA HAa CTOKMTE IPEMHUHABAT y KyIlyBaya.
IIpu npenocTaBsHETO HA YCIYTH, IPUXOANUTE CE€ IPU3HABAT OTUYMTAMKMU €Talna Ha 3aBbPLICHOCT Ha
clenKara KbM JaTara Ha OajlaHca, aKko TO3M €Tall MOXE HAJEXKTHO Ja Oblie M3MEpEeH, KaKTO U
pa3xouTe, U3BbPLICHHU I10 CIEIKaTa.
[Ipuxoaure OT IMBUAECHTH CE NMPU3HABAT, KOTAaTO CE YCTAHOBH IIPABOTO HA TSAXHOTO IOJIY4YaBaHE.
B xonconuaupanus (uUHAHCOB OTYET 3a AOXOAWTE TUBUACHTHUTE JAEKIapupaHu 3a (puHaHCOBaTa
TOJMHA CE€ TPU3HABAT KAaTO BBTPEIICH pa3zdyeT, Mopaad KOETO HE ydacTBaT BBB (hOpMHUpaHE Ha
(buHaAHCOBUS pe3ynTar.
I'pynara EBpoxonna bbarapus, reneprpa OCHOBHO (PMHAHCOBU PUXOJIU OT CIETHUTE NEHHOCTH:

e [Ipuxoau OT onepanuy ¢ UHBECTULUU

e [Ipuxoau OT JIMXBU IO JU3UHTOBU JOTOBOPH

* [lpuxomau oT onepamyu ¢ GUHAHCOBH HHCTPYMEHTH

e IIpuxoau OT MOJOKUTEIHU PA3IUKN OT BAITYTHH ONEPALIUHI

2.7 Pazxoau

Pa?;XOI[I/ITe B rpynaTa ce HpI/IBHaBaT B MOMCHTA HA TAXHOTO BB3HUKBAHC U HA 63321 HpI/IHIII/IHI/ITC Ha
HAYHUCIIIBaHE U CHIIOCTABUMOCT.

AJIMUHHUCTPATUBHUTE Pa3XOJM C€ MPHU3HABAT KaTO Pa3xoJiy, HAIIPaBEHU Mpe3 ToAuHATa, KOUTO ca
CBBp3aHH C YIPABJICHUETO W aJMUHUCTPUPAHETO Ha JpyKecTBara oT ['pymnara, BKIIOUUTEITHO
pa3x0)11/1, KOUTO CC€ OTHACAT OO0 aILMI/IHI/ICTpaTI/IBHI/Iﬂ HepCOHaJ'I, pT)KOBOI[HI/ITe CJ'IY)KI/ITCJ'II/I, pa3xozu/1
3a oduca v IPyryl BHHITHHU YCITYTH.

Hernute QuHaHcOBHM pa3xoiu BKIIOYBAT: pPa3XOAWTE, BBH3HUKHAIU BBHB BpPb3Ka OMEpaLUU C
WHBECTULIMHM, OTPHUIATEIIHU PA3UKH OT oOmepanuu ¢ (UHAHCOBH WHCTPYMEHTH M BaJyTHH
oTiepaliy, pa3xoIu 3a JIUXBU IO MPEeI0CTaBeH! 0aHKOBU 3a€MHU U OOJHUTAllMOHHU EMUCHH, KAaKTO U
KOMHUCHOHHHU.

Pa3xoaute 3a Obaemu nepuoau(MpearsiaTeHd pa3xoau) ce oTyiaraT 3a IMpHU3HaBaHE KAaTo TEKYI]
pa3xo[ 3a Nepruoa, Npe3 KOMTO T0rOBOPUTE 32 KOUTO CE OTHACST, CE€ U3ITBJIHSBAT.

Jlpyru omnepaTMBHHU MPUXOIM U Pa3XOAd BKIIOUBAT IMO3HUIMH OT BTOPOCTENEHEH XapaKTep IO
OTHOILIEHHE OCHOBHATAa JIEMHOCT Ha JpyskecTBarta ot ['pymnara.
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2.8 JIuxemn

JluxBeHHUTE MPUXOAU U Pa3Xou ca mpu3Hatu B OTueTa 3a JOXOAUTE Ype3 MPUIaraHeTo Ha METoa
Ha e(eKTHBHHUS JHMXBEH MNPONCHT. E(EKTHBHUAT JIMXBEH MPOIEHT € TO3H, KOWTO TOYHO
JTUCKOHTHpA OYaKBaHUTE OBJCIIH MAPHYHU IIAIAHKS U TIOCTHILICHHS MTPE3 CPOKa Ha (PMHAHCOBHS
aKTUB WM IMacWB JO OaJaHcoBaTa CTOWHOCT HA aKTHBA WJIH TachBa. EQEKTUBHUAT TUXBCH
MPOICHT C€ OMNpeNeNs NMPU ITbPBOHAYAIHOTO NMPHU3HABAHE HAa (DUHAHCOBUS AKTUB WIM MACHB U
BITOCJICJICTBUE HE CE€ KOPHUTHUDA.

N3uncnsBaHeTo Ha e()EKTUBEHUSI JIMXBEH MPOIICHT BKIIFOYBA BCHYKK KOMHCHUOHHH, MOJTYYSHH WU
TJIATCHU, TPAH3AKIIMOHHH Pa3X0JiH, KAKTO M OTCTHIIKU WIH MPEMUU, KOUTO Cca Hepa3zelHa 4acT OT
e(CKTUBHHS JIMXBCH TMPOIEHT. TpaH3aKIMOHHUTE Pa3XOqd ca BBTPEIIHO TPUCHIIU Pa3XOJIH,
JTUPEKTHO OTHACAIIYU CE KbM NPUI00MBAHETO, EMUTHPAHETO WA OTIHCBAHETO HA (PMHAHCOB aKTHB
WJIY [TaCHUB.

JInxBeHUTE MPUXOJU U pa3xou npeactaBeHd B OTueTa 3a 10XOAUTE BKJIIOYBAT:

e JluxBu mpusHatu Ha Oa3ara Ha €(PEKTHBEH JMXBEH MPOLEHT Mo (UHAHCOBH AKTUBU U
[aCUBU OTYUTAHM 10 aMOPTU3UPAaHA CTOMHOCT

* HecneuenenusT ¢uHaHcoB 10Xox (JIMXBa) MpPEJCTaBIsABA paziMKaTa MeXay OpyTHaTa u
HETHaTa WHBECTULMS B JIM3UHTOBUS JIOrOBOpP, Karo OpyTHaTa MHBECTULIMSA B JIM3UHIOB
JIOTOBOp € CyMaTa Ha MUHMMAJIHHUTE JM3UHIOBH IUIAIIAHUSA U HETapaHTHpaHaTa OCTaThbuyHa
CTOMHOCT, HaYUCIJIEHA 3a JU3UHroaarens. Ilpuxonure oT JMXBU MO JM3UHTOBU ONEpaLlUU
(uHaHCOBHAT 10X0M) ce pasNpeAcssaT 3a CPOKa Ha JIM3UHTOBUS JIOTOBOP U C€ MPHU3HABAT
Ha 0a3zara Ha KOHCTaHTHA NEpUOJNYHA HOpPMa Ha BB3BPALIa€MOCT OT HETHATa WHBECTULIUS
Ha JIM3UHTO/laTes.

2.9 Takcn 1 KOMHUCHOHHH

HpI/IXO)II/ITC nu pasxozmTe OT TaKCHM U KOMHCHOHHH, KOUTO Ca HepaSZICJ'IHa qacT 0T C(l)eKTI/IBHI/Iﬂ
JTUXBEH MPOIEHT 32 ()MHAHCOB aKTWB HJIM MACHUB CE€ BKJIIOUBAT B HM3UMCICHHETO Ha €(EKTUBHUS
JINXBCH HpOHCHT.

Jlpyrutre mpuXoAu OT TaKCH U KOMHCHUOHHH, BKJIIOYMTETHO TaKCH 3a JIOTUCTHYHU YCIYTH,
3aCTpaxoOBaTEIHO M JIPYro IMOCPEAHMYECTBO CE€ MPHU3HABAT C HU3BBPIIBAHETO HA CHOTBETHUTE
YCIIyTH.

Jpyrute pa3xoau 3a TAKCH U KOMHUCHOHHHU, CBbP3aHU OCHOBHO C OAHKOBU YCIYTH, C€ MPU3HABAT C
MOJTy4aBaHETO Ha ChOTBETHUTE YCIYTH.

2.10 BugoBe neiHoCTH
,EBpoxonn buiarapusa” AJl, kaTo XOJAMHIOBO IPYXKECTBO C OCHOBHA ACHHOCT - MpuUI00MBaHE U
ylpaBJIeHUE Ha JABIIEPHH JPY’KECTBA, U3BBPIIBA IPEIUMHO (PUHAHCOBA JIEHHOCT.

JlpyxecTBata oT moprdeiiia Ha eMHUTEHTa OMepUpaT Ha CICTHUTE Ia3apu: 3aCTPaxoBaTeleH U
3IpaBHOOCUTYPHTEIICH, (DHHAHCOB, aBTOMOOUIICH, HEJBMKIMH UMOTH H TTPOU3BOJICTBO.

3aCTan0BaTeJIHO U 3IPABHOOCUTYPUTECIHO HAIIPABJCHUEC:

= 3acTpaxoBaTeIHU YCIyTH
= 31paBHOOCHTYPHUTEITHH yCIyTH

DUHAHCOBO HAIIPABJICHHUE:
= JIM3UHIOBH yCIyru
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= HHBECTULUHOHHO MMOCPETHUYECTBO

ABTOMOOWJIHO HATIPABJICHHE:

= Ilponax0a Ha HOBU aBTOMOOMIH
= ABTOCEPBU3HU YCIYTH
= GPS npunoxenust 3a KOHTPOJ, OXpaHa U JJOTUCTHKA HA ABTOMOOUITHUS MapK

HeaBum:xumMu uMoTH:

= VYmnpaBieHue Ha HUHBECTUIIMOHHU UMOTH
= VYmnpaBiieHHE Ha TYPUCTHYECKH UMOTH

HpOI/I3B0)]CTBeHO HamnpaBJICHHE:

= TIpou3BoCTBO HA MEIUITMHCKH M3/ENHS 32 €AHOKpAaTHA yIIoTpeoa

= IIpou3BOACTBO HA MHCTPYMEHTAJIHA EKUITUPOBKA U TUIACTMACOBH U3JEIHS

= Ha60paT0pHH TCOXUMHUYHH HU3CJICABAHNA U MIPOYUBAHWA B I'COJIOrUATa, XUMUATA U
€KOJIOTHUsTa

2.10.1 3ACTPAXOBATEJIHA Y 3IPABHOOCUT YPUTEJIHA TEMHOCT

Knacudpukanus Ha 3acTpaxoBaTe/J HU 10TOBOPHU

JloroBopu, mo kowto [pymara moeMa CBHIIECTBEH 3aCTPaxOBaTEelieH PUCK OT Jpyra CTpaHa
(3acTpaxoBaHO JHIIE) KaTO C€ ChIVIacsABa Ja KOMIICHCHpa 3acTPaxOBAaHOTO JIUIE WM JPYT
OcHeUIIMEHT, MpU CHEUPUIHO HEOYaKBAHO OBJACIIO ChOMTHE (3aCTPaxOBaTEIHOTO CHOUTHE),
KOETO BIHsie HEOJIArompUsATHO Ha 3aCTPAXOBAHOTO JUIEC WM OeHepUIMEeHTa, ce Kiacuduimpar
KaTo 3acTpPaxOBaTEJIHU JOTOBOPH. 3acTpaxoBaTelICH € BCEKHM PHUCK, KOMTO He € (UHAHCOB.
@DUHAHCOB PUCK € PUCKBT, CBHP3aH C E€BEHTyallHA OBJelia MPOMsSHA B €IWH WU HSIKOJIKO OT
M30pOCHHUTE WHJEKCU: JIMXBAa, IICHA HA IICHHA KHHWTA, CTOKOBH IIEHHW, BAJyT€H KypC, IICHOBU
WHJICKC, KPEAUTCH PEUTHHT WIM WHJICKC WIH Jpyra MPOMEHIUBA, MPH yCIOBUE Y€ B CIlydail Ha
He(UHAHCOBH TPOMCHIIWBH, IMPOMEHIMBATA HE € crhenuduyHa 3a CTpaHUTE 1O JOTrOBOpa.
3acTpaxoBaTeTHUTE JOTOBOPH MOTAT CHIIO J1a TPEXBBPIIAT YacT OT (PHHAHCOBUS PUCK.

HpnsﬂaBaHe U OLICHKA HAa I0roBOpPHUTE

Ilpemuu no o6wi0 3acmpaxoeane

[IpemunTe 1o 001110 3aCTpaxOBaHE C€ OCYETOBOASIBAT HA TOUIIIHA Oa3a.

3anucaHu OpyTHU NpeMHH MO OOIIO 3acTpaxOBaHE Ca MPEMHUUTE MO JOTOBOPHUTE 3a MPSAKO
3acTpaxoBaHE WM Ch3acTpaxoBaHE, KOWTO ca CKJIIOYEHH TMpe3 ToJuHAaTa, HE3aBUCHUMO 4Ye
IIpEMUUTE

MOraT M3IUI0 WM YaCTUYHO Jla Ce OTHACAT 3a MO-KbCEH cueToBOJeH mnepuoj. [Ipemuurte ce
OIIOBECTABAT 6pyT0 OT IUIATUMUTEC KOMHCHOHHH Ha TIMOCPCIAHUIIN. CreueneHata 4YacT OT
3alUCaHuTe MPEMHUH, BKIIOYUTEIHO 3a HEM3TEKIUTE 3aCTpaxoBaTEeNIHU JIOTOBOPHU, ce TpH3HABA
KaTo MPUXOJI. 3alMCaHUTE MPEMUU Ce MTPU3HABAT KbM JlaTaTa Ha CKJIFOYBAHE HA 3aCTPAaXOBATEITHUS
norosop. [IpemunTte, maTeHu Ha Mpe3acTpaxoBaTey, C€ MPU3HABAT 3a Pa3XoJ B ChbOTBETCTBUE C
MIOJIy4YE€HUTE MPE3acTPaxoBaTEIHN YCIYTH.
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Ilpenoc-npemuen pesepe

[IpeHoc-peMUNHUAT pE3EpB CE CHCTOM OT YacTTa OT 3alMCAHUTE OpPYTHH NPEMUHU, KOSTO €
IIpecMeTHaTa, 4e I1e Obje creueseHa npe3 ciaelBalliis WK M0-HaTaThUIHU (PMHAHCOBH MEPUOJIH.
[IpeHoCc-npeMUMHUAT pe3epB BKIKOYBA HAYHUCICHUTE M IPU3HATH 3a IPUXOJ INPEMHH IIpeE3
OTYETHMSI NIEPUOJ, HAMAJIEH C LIEAUPAHUTE IPEMHUH KbM IPE3acTpaxoBaTENIM, KOUTO CIIEABa J1a Ce
MpHU3HAAT TIpe3 cieaBamiata (MHAHCOBA TOAWHA WJIM Tpe3 MocjenBamy (UHAHCOBH TEPUOJIH.
Pe3epBbT ce mpecMsATa OTAEIHO 3a BCEKM JOTOBOP, M3IOJI3BAMKM NPONOPLUOHAIEH METOX Ha
nHeBHa Oa3a. [IpeHOC-peMUHHUAT pe3epB C€ H3YUCISIBA KAaTO HETEH OT KOMHCHOHHUTE KbM
MIOCPEIHUIIM, PEKIIAMHU U APYTU aKBU3ULMOHHU PA3XOJH.

Omnosicenu aKeu3uyUOHHU PA3X00U

OTnoxeHUTE AaKBU3WIMOHHM DPAa3XOAW IMPEICTABISBAT CyMaTa Ha AaKBH3HIIMOHHUTE pa3Xo.u,
IPUCIIAJHATH MPU U3YMCICHUETO Ha MPEHOC-TIPeMUiiHus pe3epB. Te ce onpenenar Kato 4acTra oT
AKBM3MIIMOHHUTE pa3XxoJu IO JOroBopuTe, AeiicTBamin KbM Kpas Ha 2008 r. 3al05K€HH KaTto
IPOLEHT B 3aCTPaxOBAaTEIHO-TEXHUYECKHs IUIAaH M OTHACSIIM CE€ 3a BPEMETO MEXIy Kpas Ha
OTYETHHUS MEPUOJ U JaTaTa Ha KOATO M3THYA CPOKBT HA 3aCTPAXOBATEIHHUS JOTOBOp. TeKymiure
aKBU3UIIMOHHUTE Pa3XO0/U Ce IIPU3HABAT B IbJIEH Pa3Mep KaTo pa3xo/ pe3 OTYETHUS MEPUOI.

Oo0e3merenns

Obe3uemenusn 6b3HUKHAU OM 00UL0 3ACMPAX08AHE U Pe3ePBU 34 GUCAULU WiemU
OO6e31mieTeHusATa, Bb3HUKHAIU M0 OTHOILLIEHHE Ha OO0 3aCTpaxOBaHE BKJIIOYBAT OOE3IIETEHUS U
pa3xoau 3a oOpaboTkaTa MM, IUIATUMMU Ipe3 (uHAHCOBaTa rOJUHA 33a€JHO C HM3MEHEHHETO B
pe3epBa 3a BUCSIIM LIETH.

Pe3epBbT 3a BUCHIM ILETH BKJIIOYBA Pe3epBH, KOUTO ca (JOPMUpPAHU B pe3yJTaT Ha OLEHKAaTa Ha
I'pynara 3a kpaiiHusi pa3xoj 3a ypekJaHe Ha Bb3HHUKHAJIUTE IETH, KOUTO HE Ca IUIATEHU KbM
narata Ha OajaHca, HE3aBHCHUMO Jalu ca OOSBEHH WJIM HE, CBbP3aHUTE BBTPEIIHU M BHHIIHU
pasxoau o o0paboTKa Ha IETH U CbOTBETHUS HOPMATUBEH pe3epB. Bucsmure meru ce oneHsBaT
KaTo ce MperjiexaaT WHAMBUAYaJHUTE WIETH W C€ HAYUCIABAa pe3epB 3a BB3HUKHAIU, HO
HEOOSBEHH IIETH, KAKTO U €(EKTHT OT BHTPEIIHN U BHHIIHH MPEIBUANMHU CHOUTHS, KaTO MPOMSHA
B MOJIUTHKATa 3a 00paboTka Ha IeTH, MH(IAKs, NpaBHU NPOMEHHU, IPOMEHH B HOpMAaTHBHATa
ypenba, MHHAI ONMUT W TEHACHUWH. Bb3craHoBeHHM 00€3MIeTeHUs 1O Ipe3acTpaxOBATEITHHU
JIOTOBOPH M B3€MaHUs OT CIIace€HO

MMYILECTBO M BB3CTAHOBSIBAHUS IO PETPECHH MCKOBE, C€ IOKa3BaT OTAEIHO KaTO aKTHUBH.
ITpe3acTpaxoBaTelHUTE, 3aKOHOAATEIHUTE NPOMEHH M JPYI'M BB3CTAHOBUMH B3E€MaHHs cCe
OLICHSBAT 110 HAYHH, TOA00CH Ha OI[CHKAaTa Ha BUCAIIUTE IIETH.

PBKOBOACTBOTO cuMTa, 4e OPYTHHSAT pe3epB 3a BUCAIIM LIETH M ChOTBETHHUS U1 OT pe3epBa Ha
MPEe3acTpaxoBaTEINUTE ca MPEICTABEHU CIIPABEUIMBO Ha 0a3a HAa HAIWYHATA UM MH(OPMAIHS KbM
MOMEHTa, OKOHYATEIHOTO 3abJDKEHUE 1€ ce€ IPOMEHS B Pe3yJITaT Ha MocjeBalia nHpopmanus u
CbOUTHUS U MOXKE Jla C€ HAJOXH ChIIECTBEHA KOPEKIUs Ha I'bPBOHAYAJIHO HAYUCIIEHATa CyMa.
Kopekuuute B pe3epBa 3a BHUCSIIM LIETH, YCTAHOBEHH B MPEIXOJHHU TOJMHHU C€ OTpa3sBaT BbB
(UHAHCOBHUTE OTYETH 32 MEPUOJIA, B KOWTO Ca HAIIPaBEHNU KOPEKIIUUTE, U CE OTIOBECTSIBAT OTJIEIHO,
aKo ca CBIIECTBEHU. MeToIuTe, KOUTO CE€ M3MOI3BAaT M OLEHKHUTE, KOMTO C€ MpaBiT MpH
M3UYHUCIISIBAHE HA PE3epBa, ce Mpepasriiekaar pe1oBHO.

IIpe3acTpaxoBane
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B ob6wuuaiinara cu neitHoct, ['pymara neampa puck KbM NPE3acTpaxoBaTeIUTe C Me Ja HaMalH
NOTEHIMATHUTE CU HETHW 3aryOm upe3 nuBepcuukanus Ha pucka. IIpesacrpaxoBarenHata
JNEHHOCT HE OTMEHS JHUPEKTHHUTE 3aab/DKeHUs Ha [pymara KbM 3acTpaxOBaHUTE JIMILA.
IIpe3acTpaxoBaTeTHUTE aKTUBU BKJIKOYBAT CAJIJOTO, ABJDKMMO OT IIPE3aCTPaxOBATEIHN KOMIIAHUU
3a LIeAUpaHU 3acTpaxoBaTelHU nacuBU. CTOMHOCTUTE 3a BH3CTAHOBSIBAHE OT IIPE3acTPaxoBaTesu
ce OIeHsBAT MO HA4MH, MOAOOEH Ha TO3U 3a PE3EPBUTE 3a BUCAIIM LIETH WINM HPUKIIOYECHUTE
LIETH, CBBP3aHU ChC MPE3aCTPAXOBAHU ITOJIUIIH.

IIpemuu ¥ meTH CBBpP3aHU € TE€3U NPE3aCTPaXOBATEIHU IOTOBOPHU CE€ pasIIekKAAT KaTO MPUXOIU U
pasxoAd MO ChHIMS HAYWH, MO KOWTO OMXa ce pasriIexaalnd, ako Npe3acTpaxoBaHETO Oerie
IUpEeKTHa JeMHOCT, KaTo ce OTYMTa KiIacH(UKalUATa Ha MPOAYKTUTE HA MPE3acTpaxoBaTEIHHS
ousHec.

Llenupanure (UaM MPUETUTE) MPEMUU U BH3CTAHOBEHHUTE OO€3IIeTeHHs (WIM IJIaTEHH ILETH) ce
MPEJCTABAT B OTYETA 32 IOXOUTE U CUCTOBOIHUS OaaHC KaTo OPYTHU CTOMHOCTH.

JloroBopu, Ipu KOUTO CE MPEXBbPJIIS CHIIECTBEH 3aCTPAXOBATEIEH PUCK, C€ OCUETOBOJSABAT KATO
3aCTPaxOBaTEIHU JIOrOBOPU. BB3CTAaHOBUMHUTE CyMH IO TSX C€ IPU3HABAT B ChIaTa I'OJMHA, B
KOSITO € ChOTBETHATA ILETA.

[IpemunTe 1O ABJITOCPOYHHM IPE3ACTPAXOBATEIHU JOTOBOPH CE€ OCUETOBOASABAT YCIIOPEAHO C
BPEMETO Ha BANUAHOCT HAa CBBP3aHUTE C TAX 3aCTPaXOBATECIIHU IOJIMLHM, KAaTO CE M3IO0JI3BAT
MIPENIOJIOKEHUS, TOJJOOHU Ha TE3U 33 OCYETOBOASIBAHE HA CHOTBETHUTE TOJIMIIU.
Bp3craHoBHMaTa CTOMHOCT Ha B3EMaHMATA IO MPE3aCTPAXOBATEIHUTE JOTOBOPH CE MPETIeKIa 3a
oOe3lieHKa KbM Bcsika OamaHcoBa gara. TaknBa akTHBH c€ OOE3IICHSBAT, aKO CBIIECTBYBAT
00EKTHUBHHU

JI0Ka3aTelICTBa, B PE3y/iTaT Ha ChOMTHE HACTBHIMWIO cjell MbPBOHAYAIHOTO MY IpHU3HaBaHE, ue
I'pymata Moxe a2 HE Bb3CTAaHOBH BCHUKHTE ABDKUMHU CYMH, U 9€ €(PEeKThT OT CHOUTHETO BHPXY
cymaTa, koito I'pymaTta crneiBa Ja HOJIy4dH OT INpe3acTpaxoBaress, MoXe Aa ObAe HaJexXJIHO
U3MEpPEH.

AKBHM3MIMOHHM Pa3X0aH

Pa3xogutre 3a KOMHUCHOHHHM BKIIOUBAT HAYMCJICHM KOMHUCHOHHU Ha IMMoCpCAHUIN, pa3xodu 3a
y4acCcTUuC B pE3yJjiTaTa, KOUTO CC HAYUCIISABAT B 110J13a HA 3aCTPAXOBAHUTC JIMILIA IIPYU HUCKA KBOTA HA
mMETHUMOCT. Kocsenure AKBU3UIIMOHHU Pa3xoJu BKIIHOYUBAT pPa3xXoAaud 3a peKjlaMa MW Pa3xonu,
MpOU3TUYAIH OT CKIIFOYBAHC UJIU IIOJHOBABAHEC HA 3aCTPAaxXOBATCIHHU AJOTOBOPH.

Kaacupukanus Ha 31paBHOOCUTYPUTETHUTE 10TOBOPH

JloroBopu, mpu Kouto ['pymarta moema ChIIECTBEH 3paBHOOCUTYPHUTEIEH PUCK OT JApyra CTpaHa
(3IpaBHOOCHUTYPEHO JHIE) upe3 KOMIIEHCAlus Ha 3APaBHOOCUTYPEHOTO JIMIE WINH ApYyT
O0eHeUIMEHT, IpU crielu(UIHO HECUTYPHO ObJEnIo chOouTHE (3APaBHOOCUTYPUTEITHO CHOUTHE),
KOETO BiMse HEOJArompusITHO Ha 3IPaBHOOCUIYPEHOTO JHne wuian OeHeduimeHTa, ce
KJIacu(pUUUpPAT KaTo 3APaBHOOCUTYPUTEIHU JIOTOBOPU. 3APAaBHOOCUTYPHUTEIEH € BCEKU PHCK,
KOHTO He e (puHaHCcOB. DUHAHCOB PUCK € PHCKBT CBBP3aH C €BEHTYal Ha OBJIEIIa MPOMSHA B €IUH
WM HSIKOJKO OT M30pOCHHTE: JINXBA, IIEHA Ha IICHHATa KHUTA, Ma3apHU IICHW, BAJyTHU IICHHU,
[IEHOBU WHJEKC, KPEAUTEH PEUTHHT, KPEIUTECH WHICKC WU Apyra MPOMEHJINBA, IIPH YCJIOBUE Y€ B
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ciydail Ha He(HMHAHCOBM TPOMEHIMBH, NPOMEHJIMBATa HE € CHenu(uYHa 3a CTPAHHUTE IO
ZOr0BOPA.

IIpu3HaBaHe U OllEHKA HA JIOTOBOPHUTE

Ilpemuu

3anucaHWTe TNPEMUU C€ MPU3HABAT 3a MPUXOJ Ha 0a3a AbDKMMATa TOAMIIHA IPEMHUS OT
OCUTYPEHUTE JIMLA 33 PEMHUMHUS MTEPUOJ, 3aroyuBal] npe3 GUHAHCOBAaTa FOJUHA WU JbJDKUMaTa
€JHOKpAaTHa MpEeMHsl 3a LEIUs NEPUOJ Ha IOKPUTHE 3a 3APAaBHOOCUTYPHUTEIHH JIOTOBODPH,
CKJIIOUEHHM Tpe3 (HUHaHCOBaTa rofuHa. bpyTHUTE 3amucaHu NMPEeMUU HE ce MpPU3HABaT, KOTaTo
OBICIIUTE TAPUYHH TOCTBIUICHHUS IO TAX HE Ca CHUTypHH. 3alMCaHUTE NMPEMUU CE IOKa3BaT
OpYTHO OT ABDKUMUTE KOMUCHOHHM HA areHTH.

Ilpenoc-npemuen pesepe

[IpeHoc-npeMUIHUAT pe3epB c€ M3YUCISIBA Bb3 OCHOBA HA IUIAIAHETO HA €AHOKPATHU MPEMUMU.
Tosu pe3epB oTpaszsiBa 4acTTa OT OpyTHHTE 3alFICAaHU MPEMHUH, KOSTO C€ OTHACS MPOPATHO Ha
HEU3TEKJIUS IEPUO/I HA TOKPUTHUE HA 3PaBHOOCUTYPUTEIIHUTE JOTOBOPH.

Jpy>KecTBOTO IMpeACTaBs MPEHOC-PEMUNHUS PE3EPB HETHO OT aKBU3ULIMOHHM Pa3XO/Iu.

Pe3zepe 3a neusmexnu puckoge

OOpa3yBaH ¢ 3a MOKPHBAaHE Ha PHUCKOBE 32 BPEMETO MEXy Kpasi Ha OTYCTHUS TIEPUO]] U JaTaTa, Ha
KOATO H3THUYa CPOKBT HAa CBOTBCTHUA 3APABHOOCUTYPHUTCIHHA JOroBOpP, 3a Jda CC IIOKPHUAT
IUTAl[AHKSATA W Pa3XOJIUTE, CBBbP3aHM C TE3M PHCKOBE, KOUTO CE€ OYaKBa Jia IMPEBHUINABAT
00pa3yBaHUsI MPEHOC-TIPEMHUEH PE3EPB.

Oo0e3merenns

Bv3nuknanu npemenyuu no 30pagrnoocuzypumennu 002060pu
[IpeTeHnunTe BKIIOYBAT BCUYKH TUTANIAHUS TIpe3 PUHAHCOBATA MOJUHA 3a€JHO C U3MEHEHUETO Ha
pe3epBa 3a IPEeCTOALIM IIAIaHNS [IPE3 NEPUOAA.

Pe3zepe npeocmoawu naawianus

Pe3epBbT 32 mpeAcTOANM MIIAIaHUS C€ M3YKCIIsABAa B3 OCHOBAa HAa CyMaTa Ha BCUYKU MPETEHIIUU
M0 CHOUTHS Bb3HUKHAIM MPE3 TEKYIIHs ¥ MPEAUIIHU TEPUOAHN, KOUTO HE ca IJIaTeHU KbM Kpasi Ha
nepuoga. KbM pesepBa ce BKJIIOYBA M CyMa 3a MPETEHUUU MO BB3HUKHAIU HO HEOOSBEHU
MIPETEeHIINN, U3YMCIICHA KaTO MPOIICHT OT pa3Mepa Ha MPEASIBEHUTE MPETESHIINHU TIpe3 (PHHaHCOBaTA
roJuHa, KaKTO U CyMa 32 Bb30OHOBUMH MPETEHIINU.

2.10.2 JU3UHTOBA JIEWHOCT

JluzunroBara neitHocT Ha ['pymara e cBbp3aHa ¢ OTJaBaHE Ha TPAHCHOPTHH CPENCTBA,
MHAYCTPUAITHO O0OpYABaHE, HEABMKUMH HUMOTH U JIp., MPEIUMHO IO JOTOBOPH 3a (PUHAHCOB
u3uHr. JloroBopbT 3a PUHAHCOB JIM3UHT € CIOpa3yMEeHHe, MO cujaTa Ha KOETO JIM3UHTOAATENsIT
npeaocCTaBs Ha JIM3UHIOIMONYYATC/IA MPAaBOTO Ha IMOJI3BBAHC Ha OIPCACIICH AaKTHB 3a JOTrOBOPCH
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CPOK cpelry Bb3HarpaxjaeHue. JIM3WHTOBHUST JOTOBOpP C€ OTYMTA KaTro (PUHAHCOB, KOTaTo C
JIOTOBOpA JIM3UHIOJATEIAT MPEXBBPIIS HA JIM3UHIOINOJIYYaTeNsl BCUUKA CBIIECTBEHU PUCKOBE U
W3rOJId, CBBP3aHU CHhC COOCTBCHOCTTA Ha AaKTWUBA. TUMHYHUTE TOKa3aTeyiM, KouTo ['pymara
pasriexnia, 3a aa

OTIPEIeIIN JTajl BCUYKH CHINECTBCHH PUCKOBE M U3TOM Ca MPEXBBHPJICHU BKIIOYBAT: HACTOSIIATA
CTOMHOCT Ha MUHUMAJIHUTE JIN3UHTOBU INTamadysa B CbIIOCTABKA ChC CIIpaBCAJIMBaATa CTOMHOCT Ha
JU3UHTOBHSI AKTUB B HAYaJIOTO HA JIM3UHTOBUS JIOTOBOP; CPOKa HAa JIM3WHTOBHS JOTOBOP B
ChIIOCTaBKa C HWKOHOMHUYCCKHUA XHBOT Ha OTAAACHUA 1104 HAEM aKTHUB; KaKTO HW JaJIu
JU3UHTOMOIYYaTEIIAT MIe MPUI00Ke TPAaBOTO HAa COOCTBEHOCT BHPXY JIM3MHTOBAHUS aKTUB B Kpas
Ha CpoKa Ha JI0roBopa 3a (PMHAHCOB JIN3UHT.

Bcuuku octaHany MTU3UMHTOBH AOTOBOPH, KOUTO HE IMMPEXBBHPJIAT 11O CHIIECTBO BCUYKU PUCKOBC U
n3roau oT COOCTBEHOCTTA BBpPXY aKTHBa, CC macmbnunpaT KaTO OIICPATHUBCH JIM3WHI .

Munumannu nuzun206u naawanus

MuHMMaMHUTE JU3UHTOBM IUTIALAHMA ca Te3W IUIAIAHUs, KOMTO JIM3MHIOMOIYyYaTesAT Ie
HalpaBH, WM MOXE Ja ObJe 3aJbJDKEH Ja HallpaBU Ipe3 CpoKa Ha JM3UHIOBUsA JoroBop. OT
rieAHa Touyka Ha [pymara MUHMMajgHWTE JIM3MHIOBM IUIAIAHMS BKJIKOYBAT M OCTaThbYHATA
CTOMHOCT Ha aKTHBa, FapaHTHpaHa OT TPeTa, HeCcBbp3aHa ¢ ['pynaTa crpaHa, Ipu yciIoBHE, Y€ Ta3u
cTpaHa € (pUHAHCOBO CHOCOOHA J]a M3IIBJIHU aHTAKUMEHTA CU I0 rapaHIMATa WM JA0roBopa 3a
00paTHO W3KyINyBaHe. B MUHMMalHWTE JIM3WHTOBM IUIAIIaHUS ['pynara BKIIOYBA CHIIO Taka H
[leHaTa Ha YNpaXHSBAaHE Ha EBEHTyalHa OIIUs, KOSATO JIM3MHTONONYyYaTeNsT NpUTekKaBa 3a
3aKylyBaHE Ha aKTHBa, KaTO B HAYAJIOTO HA JIN3UHIOBUS JOTOBOP B TOJIIMA CTENEH € CUTYPHO, Y€
onuusATa 1e ObAe ynpaxxHeHa. MUHMMaJIHWUTE JM3MHIOBM IUIAIAHUS HE BKIIOYBAT CYyMH IO
YCIIOBHM HaeMH, KAaKTO M Pa3XoJM 3a YCIyTM M JaHbIU, KOUTO ce IlaTeHu oT ['pynata u
BIIOCJIE/ICTBUE NMpePaKTypUpaHH Ha JTU3UHT OTOTyYaTes.

Hauano na nuzuneosus 002080p u Hauano Ha CPOKA HA TUSUHSOBUSL 002080D

[IpaBu ce pasrpaHuueHHE MEXJy HayaJo Ha JIM3UHTOBUS JOTOBOP M HAyajo Ha CpoKa Ha
JU3UHrOBHs JoroBop. Hawamo Ha nM3MHrOBHSA JOTOBOp € IMO-paHHAaTa OT JBeTe JaTh - Ha
JU3WHIOBOTO CIOPa3yMEHUE WM Ha aHra)KUpPaHETO Ha CTPaHUTE C OCHOBHHUTE YCIIOBUS Ha
JTU3UHroBHs Joroop. Ksm Tasu nara:

¢ JIMBUHI'OBHUAT JOT'OBOP € KﬂaCI/I(i)I/IHI/IpaH KaTto (i)I/IHaHCOB HJIW OINICPATUBCH JIM3WUHT; U

* B CnyanTI Ha (I)I/IHaHCOB JIM3UHI" CYMHUTEC, KOUTO TpH6Ba Ja 6T>I[8.T MIPpHU3HATU B HAYAJIOTO HaA
CpOKa Ha JIM3UHI'OBUA AOTOBOP, Ca OMPCACIICHU.

Hauano Ha CpOKa Ha JIM3UHITOBUA HOTOBOp € AaTaTa, OT KOATO JIM3UHIOIIOJIYYATCIIAT MOXKCE da
YOpaXHu HOpaBOTO CH HaA IIOJI3BAHC Ha HACTUA AKTUB. ToBa e u JaTraTa, Ha KOATO prnaTa
IIpHU3HaBa IIbPBOHAYAJIHO B3EMAHCTO I10 JIM3UHTIA.

ITvpeonauanna u nocredsawa oyeHka

[IbpBoHavyanno ['pynata mpu3HaBa B3eMaHe IO ()MHAHCOB JIM3UHI, PaBHO Ha CBOATAa HETHA
MHBECTULMS, KOATO BKJIIOYBA CETallHaTa CTOWHOCT HA MHUHHMAJIHWUTE JIM3MHTOBU IUIAIIAHUA U
BCsIKa HErapaHTHpaHa OcTaTbyHA CTOMHOCT 3a I'pynara. CeramHaTta CTOMHOCT c€ M34UCIIABA YpeE3
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JUCKOHTHpAHE Ha ABJDKUMHUTE MUHMMAIHUTE JIM3UHIOBU IUIAILAHUS C JIMXBEH MPOLEHT MPUCHII
Ha JIM3MHIOBUs JOroBop. IIbpBOHayamHHUTE NMpEeKH Pa3Xxoau ca BKIIOYEHM B W3YHCICHHETO Ha
B3eMaHeTo Mo (uHaHCOB NM3UHI. [Ipe3 cpoka Ha nu3MHroBHs AoroBop I'pymara HauucisBa
¢uHaHCOB J0XO0J (HIPUXOA OT JIMXBM MO (UHAHCOB JIM3UHI) BBPXY HETHaTa WHBECTULUS.
[TonyyeHnuTe NU3MHTOBU IUIALAHUS CE€ pasMiekIaT KaTO HaMaJeHWE Ha HETHATa WHBECTUIUS
(moracsiBaHe Ha TJIaBHMIA) W NpHU3HABaHEe Ha (PMHAHCOB JIOXOJ IO HAYMH, KOMTO Ja ocurypu
MIOCTOSIHHA HOpMa Ha Bb3BPBIIAEMOCT OT HETHATA HHBECTHULIMS.

B mocnencTeue, HeTHaTa MHBECTUIIHS B IOTOBOPH 32 ((MHAHCOB JIM3HHT, CE MPEICTaBs HETHO, CIIE]
IpUCIIalaHe Ha UHAMBUAYAIHUTE U NOPT(EHITHN NPOBU3UH 32 HECHOUPAEMOCT.

2.10.3 IEMHOCT CBBbP3AHA C ®UHAHCOBO MMOCPEJTHUYECTBO

JHeitnocTra @UHAHCOBO MOCPETHUYECTBO € CBbP3aHa ChC ClIeIKU ¢ DMHAHCOBU MHCTPYMEHTH,
Te ce KiIacuuIMpaT KaTo Jbp>KaH! 32 ThPTryBaHe :
OUHAHCOBUTE WHCTPYMEHTH C€ OLEHAT MpH NpuaoOMBaHE MO IIeHA Ha MNPUAOOHBAHE, KOSITO
BKJIIOYBA CIPaBEJIMBaTa My CTOMHOCT IUIIOC BCUYKH Pa3X0/Iu MO CAEIKaTa.

[TocnenBaiia oneHka Ha (PMHAHCOBUTE MHCTPYMEHTHU CE€ MU3BBPILUBA 110 CIIpaBe/IMBa LieHa, KOSTO €
npojaxHa, 0opcoBa UM Na3apHa LieHa.
I'pynara otunta cBouTe GMHAHCOBU AKTUBH I10 CIEIHHS HAYUH:

e Illennn xHWka Ha ObBIrapcku eMuTeHTH, TbpryBanu Ha b®b-Codus AJ[ -
CpeAHOIpeTereHaTa eHa Ha CKIIOYEHUTE C TIX CHCIKU Ha PEryjMpaH masap 3a Hail-
Omu3kusi neH oT nocienHuss 30-IHEBEH Nepuoj], B KOMTO Te3U LIEHHM KHIXKA ca ce
THPryBIM B 00€M HE MO-MAIBK OT TO3M Ha MPUTESKABAHUTE OT JIBIIEPHOTO JPY>KECTBO
EBpo-dunanc A/l nieHHu KHMKA. AKO HMa CKJIFOYEHA ClIeJIKa [1a3apHara [ieHa Ha LICHHUTE
KHIDKA ce olpezens Ha 0a3a LieHa ‘KyIyBa’ OOsIBEHA Ha PEryJIMpaHMs Ias3ap 3a CbOTBETHATA
cecusi B Hall-Ou3Kusl JieH oT nocyieanus 30-1HeBeH Nepuos;

* aKIMH BBbB BaIyTa HA Yy)XJAECTPAaHHU €MHUTEHTH — IO Ma3apHU LIEHU HA YYXKIAECCTPAHHUTE
6opcu: FRANKFURT, XETRA, NASDAQ;

 JIUK w3mameHu oT OBJIT.ABpKaBa — Ma3zapHa IIeHA € IeHaTa, kKoTupaHa ot BHB wm
nbppBuyHKATE TuTbpu Ha JILIK o cmuchia Ha Hapenda Ne 5/1998 rox.;

* UK, u3gagenu oT ObJArapck HEMpPaBUTEIICTBEHH EMUTEHTH — na3apHa 1eHa oT REUTERS;

e UK, u3mamenm u rapaHtupand OT 4yxkad AabpxkaBu u LK, u3zgageHn or 4yxau
HEIPABUTEJICTBEHU EMUTEHTH — nazapHa 1ieHa or REUTERS;

JdepuBaTuBu
JlepyBaTUBUTE TPEJCTABIABAT 3a70alaHCOBH (PMHAHCOBH HHCTPYMEHTH, YHMITO CTOHHOCT C€
orpenens Ha 6a3ara Ha JIMXBEHU MPOICHTH, OOMEHHHU BAIyTHU KyPCOBE HJIU JAPYTH Ma3apHH LIEHU.
JlepuBaTtuBHUTEe ca €dEKTHBHO CPEACTBO 3a YIpaBICHHUE HA Ia3apHHUS PUCK U OTpaHUYaBaHE
CKCIIO3UIIuATa KbM JaJICH KOHTpaFGHT.

Hait-uecTo n3non3BaHuTe I€pUBaTUBH ca:

* BAJIYTEH cyar;
* JIMXBEH cyar;
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* [OJOBE U TaBaHU;
*  (dopybpAHU BAIyTHU U JTUXBEHHU JIOTOBOPH;
* (¢roubpcu;

*  OMNIHUH.

YcnoBusTa u CPOKOBETC IO JOT'OBOPUTE CC OMPCACIIAT UPE3 CTaHAAPTHU JOKYMCHTH.

OTHOCHO JepMBAaTUBUTE C€ NpUiIaraT ChIIUTE MPOLEAYPU 32 KOHTPOJ Ha Ma3apHUs U KPeIUTHHS
PHCK, KAaKTO 332 OCTaHAINTE (PMHAHCOBH MHCTPYMEHTH. Te ce arperupar ¢ OCTaHAINUTE KCTIO3UIIUT
c 1en HaOroIeHrne Ha 00IaTa eKCIO3UIMS KbM J1a/IeH KOHTPAreHT U ce yNpaBisBaT B PaMKUTE Ha
0J100pEHUTE 3a KOHTPAreHTa JIMMHUTH.

I[epI/IBaTI/IBI/ITe CC Obp’KAT KAKTO C L€ THBPryBaHC, TaKa M KaTO XCDKUpalllu HWHCTPYMCHTH,
H3I0JI3BAHU 34 YIIPABJIICHUCTO HA JINXBCHUS U BAJIyTHHSA PUCK.

JlepuBaTUBUTE, IbPXKAHU 3a THPryBaHE C€ OLEHSABAT M0 CIpaBeJIMBa CTOMHOCT KaTo nevanouTe u
3aryOuTe ce OTHACST B OTYETa 3a IPUXOJU U Pa3Xou KaTo pe3ysTar OT ThPIrOBCKHU OINEPALUH.

JlepuBaTHBHTE, W3MON3BaHU KAaTO XEMKUPAUIM WHCTPYMEHTH, C€ MPHU3HABAT CBHOOPA3HO
CUETOBOJHOTO TPETUpPaHEe Ha Xe/pKUpaHus o0ekT. Kputepuure 3a mpu3HAaBaHETO Ha JEepUBaTHBA
KaTO XCIKUPALL € HAIMYMETO Ha JOKYMEHTHPAHO JO0KAa3aTeICTBO 38 HAMEPCHHUETO Jia C€ XEeIKUpa
OIpeJieIeH MHCTPYMEHT M XEDKUPALIUAT MHCTPYMEHT CjelBa Ja OCUTypsBa HajekHa 0asza 3a
€JIMMUHUPAHE HA pUCKA.

Korato mamena xemkupaHa eKCHO3UIMs OBbIE 3aKpUTa, XCHKUPAIIUAT WHCTPYMEHT C€ MPU3HaBa
KaTo IbpXKaH 3a ThpPryBaHe MO crpaBeminBa cTolHOCT. [lewanmbarta m 3arybara ce mpu3HaBaT
He3a0aBHO B OTYETA 32 MPUXOU U Pa3X01 aHAJIOTUYHO HA XEKUPAHUS UHCTPYMEHT.

XGI[)KI/IpaHII/ITe CACJIKH, KOUTO CC MpPEKpaTdBaT NPCAU XCIKHPaHaTa CKCIIO3UIUA CC OLCHABAT I10
CIIpaBCajinBa CTOMHOCT KaTo mnedyanabara WiId 38.1"}/'68.Ta CC OTUYHUTAT 3a IEprHoda Ha CbIICCTBYBAHC
Ha XCIKpaHaTa CKCIIO3UIHA.

2.11 [IpeoOpa3yBaHe — OM3HEC KOMOMHAIIUM

B cuna or 1 sHyapu 2007 r. B pe3yiTarT Ha TPaHCIOHUPAHETO Ha pa3mnopendute Ha JlupekTuBa
90/434/EVO otHOCHO o0IaTa cucTteMa 3a obJjlaraHe Mpy BJIIMBAHE, CIIMBAaHE, pa3JIeiIsTHe, OT/ICISHE,
oTHensHe Ha 000coOeHa JEHHOCT M 3aMsHa Ha aKIUK Ha JPYKECTBA OT Pa3IMYHHU IbPIKABH-
ywienkn, B 3KI1O Osixa BbBeIeHN CHEIUPUIHHA Pa3oOpe0u, Kacaelly JaHbYHOTO TPETHPAHE Ha
OIIpeIeJICH! BUOBE MPeoOpa3yBaHusi, B KOUTO y4acTBAT OBJITaApCKU IPY>KECTBA U/WIIN JPYKECTBA
OT Jpyra JbpxaBa-ujieHka Ha EBpomneiickara 0OLIHOCT.

PaznukaTta MexIy CTOWHOCTTA Ha OTIMCBAHWTE aKI[MK U CIPABEIJIUBATA IIeHA HA 3allUCAHUTE OT
npupoOuBaHe 4pe3 OW3HeC KOMOWHAIMS akmuu (opMmupar medanda/3aryba, KosTo Ime Oble
BKIIOYCHA B CYCTOBOJNHHS pE3yJITaT 3a TOJMHATA Ha W3BBPIIBAHE HAa NpeoOpa3yBaHETO.
CueTtoBozieH (PUHAHCOB pE3yJaTaT BIIOCIEJCTBUE 1€ MOAJEKHU Ha MpeoOpazyBaHEe 3a JAHBUYHU
TEJTH.

CowraacHo pasnopenoure Ha 3KIIO, xorato akuuoHepu B HPUIOOMTH JpyXKeCTBa pealn3upar

CYETOBOJIHU TIeHAJION WM 3aryOH B pe3yiTaT Ha ImpeoOpa3yBaHEe OT THUIA ,,3aMsHA Ha aKIMH WA
nsuose” (mo cmucwia Ha 3KIIO) ce mpuiara npuHOUMNa Ha JaHb4YHAa HeEyTpamHoOCcT. Tesu
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CYETOBOJIHU TIeHaJION WM 3ary0M HE ce NMPU3HABaT 3a JaHBbYHM IEJIM B TOJMHATA HA OTYUTAHETO
uM. 3a JaHBYHU L€, CUETOBOJHUTE MNeyanOu WiIM 3aryOM Ie MMaT XapakTep Ha JaHbyuHa
BPEMEHHA pa3iIuKa OT IOCJIEBAIla OLICHKA HAa aKIIMUTE, KOUTO CE BHACAT KaTO HEMIAPUYHA BHOCKA.
HoBonpuaoburure akmuu ce 3ammMcBaT MO TSIXHAaTa CHpaBeJiMBa IIEHA Ha MpHUI00UBaHEe, KOSTO €
OLICHKATa OT BEIIUTE JIMIAa U HE3aBUCUMU OLICHUTENM IIPUETA OT ChJA, TAKA JaHBYHO HEYTPATHUIT
IIOAXO0J, HAMHPA €IUHCTBEHO U3BBH CUETOBOJHO OTPAKCHHUE.

Jlanb4yHAaTa BpEMEHHA PA3JIMKa Bb3HMKHAJA B PE3YJITAT HA 3aMsSHATA HA AKLUUTE CE OTPA35BA BHB
(UHAHCOBUTE OTYETH, JOTOJKOBA Y€ 3a CUETOBOJHHU LM JAPYKECTBOTO CIE/Ba Ja MpHU3Hae
OTCPOYEH JIaHBYEH aKTHUB WM [TACHUB BbPXY pa3Mepa Ha Ta3M JaHbYHA BPEMEHHA Pa3jIuKa.

2.12 lanbuu

/anvk neuanoa

Tekymmuar naHbK BKJIIOYBA CyMara Ha JaHbKa, KOATO CJe/Ba Ja Ce IUIaTH BHPXY OYaKBaHATa
obmaraemMa mnedanba 3a MepHoAa Bb3 OCHOBA Ha e(eKTUBHATA JaHbYHA CTaBKa WMJM JeiicTBaiia
TakaBa B JICHS HAa M3TOTBSIHE Ha OajlaHCca, U BCUYKH KOPEKIMH BbPXY JABDKUMHES TaHBK 32 MUHAIN
TOIMHU.

I'pynata w3umcisiBa JaHBK Tedanda B CHOTBETCTBHE C JCWCTBAIIOTO 3aKOHOAATEICTBO. JlaHBK
nedan0a ce M3uMciIsBa Ha 0a3a Ha oOnaraemara revanba, MOJIydeHa ciell MpeodOpazyBaHe Ha
(UHAHCOBUSI pe3yNTaT CIOPE]] H3UCKBAHHATA Ha 3aKOHA 32 KOPIIOPATUBHO MOJIOXOTHO O0JIaraHe.

Omcpouen 0anvK

OTCpoUeHUAT JaHbK CE€ H3UMCISIBA Ype3 MpHIaraHe ChOTBETHO Ha OalaHCOBUS METON BBHPXY
BCHYKH BPEMEHHHU pa3ivKu (HOPMHUpPAHU MEXIy OalaHCOBaTa CTOWHOCT CBHITIACHO (PMHAHCOBUTE
OTYETH ¥ CTOMHOCTUTE 33 JTAaHbYHHU IICIIH.

OTcpoueHUAT JaHBK Ce M3YUCIIABA Ha 0a3aTa Ha JaHbYHATA CTaBKa, KOATO CE OYaKBa Jla JCHCTBA
KOTaTo aKTHUBA CE Peai3upa WM 3aIbDKEHUETO ce Toracu. EQeKkThT BbpXy OTCpOUCHHS JAaHBK OT
MPOMsIHA Ha JAaHBYHUTE CTaBKH CE OTYMTA B OTUETA 3a JOXOJUTE, C M3KIIOYCHHE Ha CIydauTe,
KOTaTo Ce OTHACS 10 CYMH, MPEJABAPUTEITHO HAYMCICHH WM OTYETCHU IUPEKTHO B COOCTBEHUS
KaImmTal.

OTCcpoueH NaHBYEH aKTUB C€ MPU3HABA CaMO JI0 pa3Mepa, 10 KONTO € BEpOSTHO MOJyYyaBaHETO HA
OB mevanou, Cpenry KOUTO MOXKE J1a C€ OMOJI30TBOPAT HEU3IIOI3BAHUTE JAHBYHH 3aryOu WIIH
naHbueH Kpeaut. OTCpoUeHUTE JaHbYHHU aKTUBU CE HAMAIABAaT B ChOTBETCTBHE C HAMAJICHUETO Ha
BEPOSITHOCTTA 32 pealIn3upaHe Ha JaHBYHU TOJI3H.

Cnopen OBATapcKOTO TaHBYHO 3aKOHOAATENICTBO JAPYKECTBATa Ca 3abJKCHH 3a JaHbK medanoa.
JlanbuHaTa cTaBKa 3a JaHbK medanta 3a 2009r. ¢ 10% ot obnaraemara nevanoa.

AAC

Benuku gpyxkectBa ot ['pynarta, ¢ H3KIIOUEHHE Ha 3JpPaBHOOCUTYPUTEIHOTO JPY’KECTBO,
3aCTPaxoBaTEIHOTO APY>KECTBO B PyMBHHS M 3aCTpaxoBaTENHOTO APY>KECTBO B MakeloHUs ca
peructpupanu no JIJIC u Hauncnssar 20% npu U3BbPILIBAHE HA 00JIaraeéMU CHEIIKH.

Janvk npu uzmounuka

CermacHo 3akoHa 3a KOPIOPATUBHO TMOAOXOAHO oOlaraHe, IUIANIAHUS Ha JOXOJU KbM
qy)KAeCTpaHHU (PU3UYCCKH WM IOPHIMYCCKH JIMIA TpssOBa na ObAarT obOjaraHu C JaHBK TPH
M3TOYHMKA Ha Teputopusara Ha PemyOnuka boarapus.

JIaHbK MpHU WM3TOYHHMKA HE CE€ IBJDKU MPHU YCIOBUE, Y€ YYKAECTPAHHOTO KOPUAUYECKO JIUIE €
J0Ka3asio ocHoBaHwMs 3a npuiarade Ha CUJI/IO npeau u3tnyaHe Ha CpoKa 3a BHACSHE HA JaHbKA.
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2.13. IbarorpaiiHu aKTHBH

2.13.1 Ibarorpaiinu MaTepruaJIHU AKTHBH

JbAroTpaifHuTe MaTepualHU AaKTUBHU Ca OLICHEHH I10 IIeHa Ha NMpUA00MBaHe, HaMaJleHa C pa3Mepa
Ha Ha4yMCJICHAaTa aMOPTU3aLUsl U €BEHTYAJIHUTE 3ary0u OT 00€31IeHKA .

I'pynara e onpenenuia cTOMHOCTEH mpar Ha cbuiecTBeHOCT 3a 2009 r. ot 700 neBa, moa KOHTO
NpPUIOOUTHUTE AaKTHBM HE3aBHCHMO, Y€ NPUTEXKABaT XapaKTEPUCTHKA Ha JIBITOTPACH aKTUB, CE
OTYMTAT KaTo TEKYI Pa3XxoJl B MOMEHTA Ha NMPHUI00MBAHETO UM.

IIvpeonauanno npuoodusane
[IbpBOHAYAIHOTO OIIEHABAHE HA JBIATOTPAiiHUTE MaTepUaIHU AaKTUBHU CE U3BBPIIBA:

e Jlo nena Ha mnpugoOuMBaHEe, KOATO BKJIIOYBA: IMOKyNHaTa IeHa (BKJI. MHTa U
HEBBH3CTAHOBUMH JIAHBIIM), BCUYKH MPEKHA PA3XOAM 33 MPHUBEKIAHE HA JalleH aKTUB B
paboOTHO CHCTOSIHME B CHOTBETCTBHE C MpPEJHA3HAUEHUETO MY - 32 aKTHBH MPUIOOUTH OT
BBHIITHU U3TOYHUIIH;

» Tlo cnpaBeiiBa CTOMHOCT: 3a MOJYYEHUTE B pE3yJITaT Ha 0e3Bb3ME3/THA CIICIKA;

* Tlo ouenka: mpueTa OT ChJla, U BCUUKHU MPEKU Pa3XOJH 3a MPUBEXKIAaHE HA Ja/IeH aKTUB B
paboOTHO CHCTOSIHUE B CHOTBETCTBUE C MPEIHA3HAYCHUETO MY - 3a MOJIyYeHU aKTUBU KaTo
anopTHa BHOCKA.

Pa3xoanTe 1o 3aeMu, OTHACSIIN Ce MPSIKO 3a MPUI0O0MBAHETO, U3TPAYKAAHETO WIIN TIPONU3BOJICTBOTO
Ha OTroBapsll] Ha yCIOBHATA aKTHB, C€ BKIIOYBAT B LI€HaTa Ha MpuaoOuBaHe (ceOecToMHOCT) Ha
TO3M aKTHB. BCHUYKM ocTaHamm pa3xoau MO 3aeMH C€ OTYMTAT KATO TEKyIIHM B Iedandata Win
3ary0ara 3a mepuoa.

Hocneoeawio ouensneane

ITocnenBamy pa3sxoau 3a PEMOHT U OAAPBKKA C€ OTPA3sABaT B OTYETA 33 JOXOAUTE KbM MOMEHTA
Ha U3BBPIIBAHETO MM, OCBEH aKO HsAMA SICHM JOKAa3aTEJICTBA, Y€ U3BBPIIBAHETO UM LI JOBEIE N0
YBEIIMYEHU MKOHOMMYECKH M3rOAM OT M3IOJI3BAHETO HA aKTUBA. lToraBa Te3W pa3Xxogu ce
KalUTaIU3UPaT KbM OTYETHATA CTOMHOCT HA aKTHUBA.

[Tpu mpoxax6a Ha ABATOTPAHU aKTUBH, pa3IHKaTa MeX 1y OanmaHcoBaTa CTOMHOCT M MPOJaKHATA
[IEHa Ha aKTHBa C€ OTYMTa KaTo nevanda Wiy 3aryba B OTYeTa 3a JIOXOIUTE, B mepoto ,,/lpyru
puxoan”.

OTnucBaHETO Ha ABIATOTPaliHM MaTepUAHU aKTUBU OT OajlaHCca € MpH MHpojax0a WM KOraro
aKTHUBBT OKOHYATEIHO ObJIe N3BEJCH OT yHnoTpeda U ciel OTHHCBAHETO My HE CE OYaKBAT HUKAKBH
IPyTH NKOHOMHWYECKH U3TOJIH.

2.13.2 MeToau Ha aMOpPTH3 Al UA

I'pynara mpuiiara jJMHEEH METOJA Ha aMoOpTu3alus. AMOPTHU3UPAHETO HAa aKTHUBUTE 3alo4Ba OT
Mecella ClIeBalll Mecella Ha NpuA0OUBaHeTO UM. 3eMATa U aKTUBUTE, B MPOLIEC HA M3TPaKIaHEe He
ce amoptusupar. [lone3Hus XUBOT MO TPYNMU aKTUBU € ChOOpa3eH c: (U3NIECKOTO HM3HOCBAHE,
cnerrdukara Ha 000pyIBaHETO, OBJICIIIUTE HAMEPEHHS 32 YIIOTpeda U ¢ PENoIaraeMoTo MOPaTHO
ocTapsiBaHe.
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OHpe,Z[eHeHI/ISI TIOJIC3CH JXUBOT IIO I'PYIIKM aKTUBU € KAKTO CJICZIBA:

Crpanu 25 ronuHN"
MamvHu u ChOpbKEHUS 3 —10 roguaN
TpancnopTHu cpencTBa 4 — 6 roguHU
CromnaHcKku MHBEHTAP 3 — 8 roguHU
Kommrotpu 2 — 3 roguHu

2.13. 3 O06e3neHKa

bamancoBute CTOWHOCTM Ha JBJITOTPANHUTE MATEPUAIHA AKTUBU IMOJIEKAT HA Mperiiesn 3a
o0e3IIeHKa, KOTaTo Cca HaluIe CHOWUTHS WM MPOMEHH B OOCTOSTENCTBAaTa, KOMTO IMOKa3BaT, e
OanmaHcoBaTa CTOMHOCT OM MOTJIA Jla Ce OTJIMYaBa TPAHHO OT Bh3CTAaHOBHMATa UM CTOHHOCT. AKO ca
HaJWIE TAKUBA WHAUKATOPH, Y€ MPUOIUIUTETHO OIpe/ieieHaTa Bb3CTAHOBUMA CTOMHOCT € TO-HHCKa
OT TsAXHaTa OajaHcoBa CTOWHOCT, TO TMOCJIEIHATa C€ KOpPUTHpa 10 BBH3CTAHOBHMMATa CTOMHOCT Ha
aKTHUBUTE.

3aryourte oT 00€3IeHKa ce MPU3HABa KAaTO Pa3XoJl B OTUETA 3a MPUXOIU M Pa3xoJy B TOAMHATA HA
BB3HUKBAHETO U.

2.13.4 IbarorpaiiHu HeMaTePUAJTHH aKTHBH

HemarepuamHute akTHBH ca TpPEACTaBEHH BBB (PUHAHCOBUS OTUYET MO CEOSCTOMHOCT, HaMaJeHa C
HaTpyMaHaTa aMOPTH3AIIHS U €BeHTyalTHUTE 3aryOu OT 00€e31IeHKA .

['pynara mpusara JUHEEH METOJ Ha aMOpPTH3allvMs Ha HEMaTEpUATHUTE AaKTUBH TIPU ONpeesieH
0JIe3€H KUBOT 5-7 TOIUHMU.

banancoBara CTOWHOCT Ha HEMATEPUAITHUTE aKTUBH TOJUICKH HA TIperjie] 3a 00e3leHKa, KOraTto ca
HaJWIE CHOUTHUS WU MIPOMEHH B OOCTOSITENICTBATA, KOUTO TIOCOUBAT, Ye OamaHcoBaTa CTOMHOCT OU
MOTJIa JIa HaJBUIITN Bb3CTAHOBHUMATa UM CTOMHOCT.

2.13.5 UHBeCTHIIHOHHU UMOTH

WHBeCcTULIMOHHUS MMOT € TakbhbB HMMOT, KOMTO ce TpuUTekKaBa C L€l JOXOAUM OT HaeMH WM
KaIMTaJIoBa Tieyanfa Wik U JBETe, HO He 3a Ipojaax0a nmpu oOnvaiiHaTa JEWHOCT Ha IPYKECTBOTO,
WIM 32 W3MO0J3BAaHE HA YCIYTd WM aIMUHHCTPATUBHU HYXIU. VIHBECTUIIMOHHUTE WMOTU C€
OILICHSBAT Ha 0a3a HACTOSINATA CIIPABEIJIMBA CTOMHOCT C BCSKa MPOMsHA, OTpa3eHa Karo revaida
Wi 3aryoa.

2.13.6 IToJsi0kuTE/IHA THPrOBCKA PeIyTAlHsA

ITonoxkutenHa pemyranus MpeaCTaBIsABa cyMara, ¢ KOATO IUIaTeHaTa 3a NPUIOOUTOTO JIPYKECTBO
[lEHa TpEeBUIIaBa CIpaBeAJMBaTa CTOMHOCT Ha WAGHTU(QHUUMPAHUTE HETHU AaKTHUBM Ha
OpUIOOUTOTO  JBIICPHO/aCONMUPAHO  TPEANPHUSITAE KBbM JaraTa Ha  NpUI0OWBaHETO.
[TonoxutenHara pemyTauus NMpu NpUAOOMBAaHE HAa ABLIEPHO MPENNPUATHE Ce OTYMTA B OayaHca
KaTo HEMaTepHaJieH aKTUB.
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[TonmoxxutenHarta permyTanus Ipy NpUAOOMBaHE Ha aCOIMUPAHO MPEANIPHUITHAE Ce OTYMTA B OanaHca
KaTo 4YacT OT CTOWHOCTTa Ha HWHBECTUIUATA B acoluupaHotro npeampustue. [lomoxurenHa
pemyTanus ce TMpoBepsiBa Ha rogumrHa 0aza 3a HaJIM4YKME Ha OOE3ICHKAa W C€ BOJM IO OTYETHA
CTOWHOCT, HaMaJIeHa ChC ChOTBETHUTE HATPyIaHM 3ary0u oT o6e3neHKku. B neyanbute u 3aryoure
oT mpoaax0a Ha IBIIEPHO / ACONMUPAHO MPEINPUATHE CE BKIIOYBA U OajJaHCOBaTa CTOWHOCT Ha
MOJIOKUTETHATA PEMyTalusl, CBbp3aHa C MPOAaJeHOTO MPEATNPHUSITHUE.

2.14 Bb3HarpakieHHus Ha NePCOHAJIa

I'oouwen nnamen omnyck

I'pynata mpu3HaBa KaToO 3ab/DKEHHE HEJUCKOHTHUpPAHaTa CyMa Ha HPOTHO3MPAHUTE Pa3Xo.u,
CBbpP3aHU C TOJIUIIHUTE OTIYCKH, KOMTO C€ O4YakBa Ja ObJAT 3aIUIATCHM Cpelly CTaka Ha
CITy’)KUTEIIUTE 32 3aBbPLICHUS EPUOI.

pyeu 0vazocpounu 3a0baxcenuss KoM NepCOHANA

prnaTa HMa 3aABJDKCHUCTO Ja 3aIljiaTh INCHCUOHHUTC BB3HAIPAKACHHA HA OHC3U CIIYIKUTCIIH,
KOUTO C€ MEHCHOHHpAT B ,, EBpoxona bearapus” AJl, B ChOTBETCTBUE C OCHOBHHTE U3UCKBAHUS
Ha wi. 222 an. 3 ot Owarapckus Komekc Ha Tpynma. KeM marara Ha OanmaHca, ynmpaBUTEIHTE HA
['pymata He ca HampaBWJIX IMPOTHO3a OTHOCHO TMPUOTU3UTENHATa CTOMHOCT HA BB3MOXKHHUTE
3aIBJDKEHUS, KaTO M3IOJI3BAT HACTOSIIIOTO HUBO HA 3aIlIaTUTE, ThH KaTO CpeJHaTa Bh3pacT Ha
ciyxkutenute ¢ 30 -40 TOoAMHU M HE Ce OYaKBa Jla C€ 3aIUIATAT HSIKAKBU 3HAYMMHU CYMH IIO]I
(dbopMaTa Ha MIEHCHOHHO Bh3HATPAXKICHHUE.

2.15 ®MHAHCOBU AKTHUBU

2.15.1 UuBecTHIINM B ABJTOTPAiiHU GUHAHCOBH AKTHBH

WMHBecTHLlMM B JBLIEPHU U AaCOLUHMpPAHM JpYXKECTBa Ce€ OLEHsABAaT MO ce0ecTOMHOCT B
WHIMBUIyaTHHS OaJlaHC Ha IPYKECTBOTO MalKa.

IIpennpusaTtus, B KOUTO OpykKecTBOTO Abpku Mexay 20% n 50% ot mpaBaTa Ha riac U MOXe Ja
OKa3Ba 3HAYUTEIHO BIMSHUE, HO HE M Ja YNPaXHsABa KOHTPOIHM (PYHKIUH, CE€ CMATAT 3a
acCOLIMMPaHM JPYXKECTBA.

2 .15. 2 UuBecTHIIMY B IBJTOBH U KANTUTAJT0BH HHCTPYMEHTH

vpircasnume yenHu KHUIMCA U KOPNOPAMUBHU WEHHU KHUMCA NO CRPAGEONUEA CHIOUHOCH 6
omuema 3a IPUXOJU U Pa3X0/H, BKIIIOUBAT KPAaTKOCPOUHH, CPEJHO U ABIATOCPOYHU LIEHHU KHHKA,
KouTo I'pynata IbpkH ¢ Lel KpaTKocpoyHa rnevanda. iHBecTUIIMUTE 110 CIIpaBeIMBa CTOMHOCT B
oT4eTa 3a MPHUXOIUTE W PA3XOJUTE Ce KIAaCH(PHUIMPAT KaTO TEKyIIM aKTUBU B OaiaHca U ce
OTUMUTAT IO CIPABEIIMBA LIEHAa KAaTO IIPEOLEHKAaTa 10 CIIpaBeAIMBa IIEHa CE 0Tpa3siBa B OTYETA 3a
npuxoau u pasxoau. CropaBennuBaTa CTOMHOCT Ha (DPMHAHCOBUTE MHCTPYMEHTH CE€ ONpEels Ha
0a3a ma3apHM KOTHPOBKM Ha LleHaTa MM KbM JaTara Ha OajaHca, 0e3 B Hes Ja ce BKIJIIOYBAT
pa3xoauTe MO OCHIIECTBSABAHE Ha cAejkara. B ciyuall, 4ye TakuBa KOTHPOBKM HE CBIIECTBYBAT,
CIpaBeAJMBaTa CTOMHOCT Ha ()MHAHCOBUTE MHCTPYMEHTH C€ ONpeJens upe3 ILeHooOpa3yBallu
MOJENM WM 4Ype3 TEXHWKM Ha JUCKOHTHpaHE Ha NapuyHuTe notouu. HMHBecTuimure 1o
CIpaBelUIMBa CTOMHOCT B OTYETa 3a NPUXOAU M Pa3Xxodu C€ IpPHU3HABaT MJIM CE OTIHCBAT OT
I'pynara Ha natata Ha ypeKJIaHe Ha CACIKUTE.
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Ilennu Knudca nanuunu 3a npodarcoa ce OTUNTAT O CIpaBEIIMBA IleHA Ha OallaHCOBaTa Jara.
[MpuxomuTe W pa3XxoguTe OT MPOMEHH B CIpaBEIMBAaTa CTOWHOCT HAa (DUHAHCOBHUTE AKTHBU
HAaJIMYHU

3a mpoaax0a ce MpHU3HaBaT AMPEKTHO B COOCTBEHHWS KalUTas, C M3KIIOUCHHE Ha Pa3XxoauTe 3a
00€e31IeHKA.

Hueecmuyuu Owvprcanu 00 naodexc ca akTUBU C (QUKCUpAHA WIM YCTAaHOBHMAa JOXOJHOCT U
¢bukcupan nauex, kouto ['pynara uma HaMepeHHUETO U Bb3MOXKHOCTTA J1a IbPKM J10 Majex. Te ce
OTYUTAT 10 AMOPTU3UPAHA CTOWHOCT HaMaJIeHA ChC 3aryOUTE OT OOE3ICHKN.

B3emanusn

Jlpyrd WHBECTHIIMHM B IBJITOTPAiHM aKTUBH C€ OICHSIBAaT MO aMOPTU3UpyeMa CTOHHOCT H
BKJTFOYBAT 3a€MH U TBITOCPOYHU B3EMaHUSI.

[Tpu3HaBaHeTO ce U3BBHPINBA HA JaTaTa Ha ypeKIaHe.

2.16 MaTtepuaJiHu 3anacu

Marepunanure M CTOKHTE C€ OLEHSABAT IO JOCTaBHA CTOMHOCT. CTOMHOCTTa UM MpEJCTaBIIsABA
cyMaTa OT BCHYKH Pa3XO/u IO 3aKyIyBaHETO, KaKTO M JPYTU pa3Xxo/y, HalpaBEeHH BbB Bpb3Ka C
JOCTAaBSIHETO UM JIO CETallIHOTO MECTONOJIOKEHHUE U ChCTOSHUE.

I'otoBata mnpoaykuusi € I©OCOYEHAa IO TMPOU3BOJACTBEHA CEOECTOMHOCT, IMOJNy4YeHa OT
pasnpezieieHuTe CYpOBHMHH, TpYyJH, H3MOJA3BaHUM MaAIIMHU (aMOpTH3alMM) W JAPYTd HPSKO
HE0OXOMMU MaTepUaly 3a IPOU3BOJCTBEHUS MPOILIEC.

CelecToifHOCTTa Ha NMPOIYKIMATA C€ ONpenens OT CTOMHOCTTa Ha yNOTpeOeHHWTE MaTepHaly,
paszxoauTe 3a mnpepaboTKa M JIPYTUTE pa3XxoJd, CBbpP3aHU C MPOM3BOACTBOTO Ha CHOTBETHATa
IPOAYKLUS.

OrnucBaHeTo Ha MaTepHAJIMTE W CTOKHMTE IPH TIAXHOTO NOTped/JeHHEe € MO0 CpEaHo-
MIPETETIJIEHAa CTOMHOCT.

He3aB'bplIIeHOTO MPOU3BOJACTBO € IMOCOYUCHO HAa CbIIMA IMPHUHIHMITI KATO rOTOBAaTa MPOAYKIIUA.

HetHa peanusupyema CTOMHOCT

Hernata peanmsupyeMa CTOMHOCT Ha MaTepHAHUTE 3alacu € MpeACTaBeHa MO MpOoJaKHa IeHa,
HaMajJeHa C Pa3XOAMTE IO 3aBbPLIBAHETO M pPA3XOAMTE, HAMpPaBEHU 3a peaju3upaHe Ha
npojaxkbata U € ompejaesicHa ¢ Orjiel Ha MapKeTHHTa, MOPATHOTO OCTapsiBaHE M Pa3BUTHETO B
OYaKBAHUTC IMPOAAaXHH LICHU.

Korato orueTrHaTta CTOMHOCT Ha CTOKOBO-MAaTEPUAJHUTE 3allaCH € II0-BHCOKa OT HETHaTa
peanu3upyemMa CTOMHOCT, T CE€ HamajsBa JO pa3Mepa Ha HETHATa peaJu3upyeMa CTONHOCT.
Hamanenuero ce oTunTa KaTo Ipyru TEKYLIX Pa3XOIu.

2.17 KpaTtkocpounu Bzemanus

Biemanusta ce oleHsBaT MO aMOpPTU3HMpaHa CTOMHOCT, KOSTO OOMKHOBEHO CHOTBETCTBA Ha
HOMMHaJIHaTa cTolHOCT. [IpenBuxkaa ce o0Oe3leHKa ¢ e Ja ce MOCpelllHe OYaKBaHaTa 3aryoa Ha
0a3a Ha MHAMBUAYaTHA OI[CHKA HAa OTAEITHUTE JOTOBOPEHOCTH.
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2.18 IlpoBu3um 32 NacuBM
HpOBI/I3I/II/I 3a MAaCUBH BKJIIOYBAT OYAKBAHUTC pPa3xodH, CBbpP3aHU CHC 3aABJDKCHHA 11O TrapaHIUU,
PECTPYKTypUpPaHE U T.H., KAKTO U OTCPOYEH JIaHbUEH aKTHUB.

2.19 lanb4HO 321bJKEHHE U OTCPOYEH JaHBK

TCKYHII/I JaHBYHU 3aAbJDKCHUA U B3CMAHHA IO TCKYII JAHBK CC IMPU3HABAT B OalaHCcOBHUS OTYET
KaTo M3YHUCIIEH JaHBK BbpPXY oOnaraeMus JOXOJ| 3a TOJMHATA, KOPUTHpaH 3a JaHbKa BBPXY
obOaraeMus A0X0A 3a NPCAXOAHU T'OAWHU U TUIATCHUTC JaHBIIHN.

2.20 Co0OcTBeH KAanUTAJI ¥ MAJIUHCTBEHO y4acTHe

OCHOBHMAT KallUTal C€ MpeiCTaBd IO HEroBaTa HOMHMHAJIHA CTOMHOCT CBIVIACHO ChAECOHUTE
peleHHs 32 perucTpalnusTa My.

CoOcTBEeHMAT KamuTald, KOWTO HEe NPUHAAJICKH Ha MKOHOMHYECKaTa rpyna /MaJluHCTBEHO
ydacThe/ TpeACTaBisBa 4acT OT HETHUTE aKTHBH /B T. Y. OT HETHHS pE3yNTaT 3a roauHaTa/ Ha
IOBIIEPHUTE NPEANPUATUS, KOETO MOXKE Ja CE NPUIMIIE HA Y4YacTHs, KOMUTO HE ca MPSIKO WIH
KOCBEHHO MPUTEKABAHU OT MPEANPUATHETO-MaMKa.

JlblepHUTE JApY’KECTBA NPUTEXaBaT aKUMM OT MPEeANpUATHETO Maiika. B mpoueca Ha
KOHCOJIMAALMSI T€3H aK3UU ca MPEICTaBEHN B HAMaJICHHE HAa OCHOBHUS KalUTall.

2.21 IlacuBm

OuHAHCOBUTE TACHBU CE€ MNpHU3HABAT Mpe3 IMepuojia Ha 3aeMa ChC CymMaTa Ha TMONTY4YCHHTE
MOCTHIUICHMSI, TJIABHUIIATa, HAMaJieHA C pa3xoauTe Mo cienkarta. lIpe3 ciexBammre mepuomn
(VHAHCOBHUTE TACHBU C€ M3MEpBaT MO aMOpPTU3MpaHa CTOMHOCT, paBHA Ha KamuTaJlM3HpaHaTa
CTOWHOCT, KOTaTO C€ Mpuiiara MeToja Ha e(eKTHBHUS JIMXBEH IMPOICHT. B ordera 3a moxomure,
pa3xouTe Mo 3aeMa ce MPU3HABAT Mpe3 Mepro/ia Ha CPoKa Ha 3aema.

Texymure nacuBH, Karo HANpUMEDP 3aIbJDKEHUE KbM JIOCTABUMLM, TPYNOBU U ACOLMHUPAHU
MPEANPUATHS U APYTH 3aAbJDKEHUS, CE€ OLEHSIBAT [0 aMOPTU3UpPaHa CTOMHOCT, KOATO OOMKHOBEHO
CBhOTBETCTBA HA HOMUHAJIHATA CTOMHOCT.

Hauuncnsasane, npu3HaTy KaTo IMaCUBYU BKJIIOUYBA MOJIYYEHU IUIALAHUS IO OTHOLIECHHUE IIPUXOIM 3a
CJIeJIBally T'OIUHU.

2.22 ®UHAHCOBO yIIPaBJIeHHE HA PUCKA

2.22.1 ®akTopu, onpeeasimy (PUHAHCOBUS PUCK

OcpliecTBsIBalikM JEHHOCTTa CH, JpyXKecTBaTa OT I[pymara ca H3JI0K€HM Ha MHOTrOOOpa3sHH
(MHAHCOBU PUCKOBE: Ma3apeH PHUCK (BKIIOYBAIL BAyTE€H PUCK, PUCK OT NMPOMSHA B CIpaBeInBaTa
CTOMHOCT Ha (PMHAHCOBHTE WMHCTPYMEHTH IOJl BIMSHHE HA TAa3apHHUTE JIMXBEHH HUBA M IICHOBU
PHCK), KPEOUTEH PUCK, JUKBHUIEH PUCK M PUCK OT NpOMsHA Ha OBbAEHIUTE MapUyHH MOTOLM B
pe3yaTar Ha IpOMsIHA B Ma3apHUTE JIMXBEHU HUBA. [Iporpamara 3a 1sJI0CTHO yIIpaBiieHHE Ha pUCKa
€ ChCPEIOTOYCHA BBPXY HEMPEIBUIMMOCTTa Ha (PMHAHCOBUTE Ma3zapu M MMa 3a LeJl Ja Hamalu
€BEHTyaJIHUTE HEOIaronpusTHU epeKTH BbpXY (hprHAHCOBUS pe3ynTaT Ha ['pynara.
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Banymen puck

I'pynara e u3noxeHa Ha BaTyTEH PHCK Ype3 pasIliallaHUATa B YyXKIECTpaHHA BallyTa M 4Ype3
AKTUBUTE U TTACUBUTE CH, KOUTO Ca ICHOMUHUPAHU B Uy’XK/1a BaIyTa. B pe3ynTaT oT eKCIO3UIMHUTE
B YyXXJa BaJyTa BB3HUKBAT Me4yalOu U 3aryOu, KOMTO ca OTpa3eHU B OTUETa 3a MPUXOJIUTE U
pasxoaute. Te3W EKCHMO3WIMU CBhCTABISBAT MApUYHUTE AaKTUBU Ha [pymnara, KOUTO HE ca
JCHOMUHHUPAaHU BbB BallyTaTa, U3MOJI3BaHa BbB (DPMHAHCOBUTE OTYETH HA MECTHUTE JIPYKECTBA.

I'pynara HAMa MHBECTULIMK B APYTH JAbpKaBU U3BBH AbP’KABUTE, B KOUTO olepupa — bbiarapus,
PymbHus, Makenonus u Xonangus. B ciydaure, Korato MecTHaTa BajlyTa € M3JIO)KEHa Ha
3HAQUYMUTEJICH BAJIYTEH pHUCK, YIPABICHUETO My C€ IOCTHra 4pe3 HHBECTULIMU B aKTHBH,
NeHOMUHUpaHu B EBpo.

Jluxeen puck

['pynata ¢ u3j10’KeHa Ha JIMXBEH PUCK BbB BPBh3Ka C M3IMOJI3BAHUTE OAHKOBU M THPrOBCKU KPEIUTH
Th KAaTO €Ha YacT OT IOJIyYCHHTE 3acMH Ca C IPOMEHIIUB JIMXBEH MPOIICHT JOTOBOPEH KaTo
0asucHa muxa (EURIBOR/LIBOR) 3aBumiena ¢ ompenenena namgoaBka. [Ipes 2008 r 3aemute ¢
MIPOMEHJIMBY JINXBEHH TIPOLICHTHU Cca JICHOMUHUPAHU B €BPO.

Pa3mepbT Ha IMXBEHUTE TPOIICHTH € IOCOYEH B CHOTBETHUTE MPHUIIOKCHUSI.

Kpeoumen puck

Kpenutnusar puck Ha ['pynata e cBbp3aH NpEeANMHO C THPrOBCKUTE M (DUHAHCOBU B3eMaHUS.
Cywmure, npezicTaBeHu B OanaHca, ca Ha HETHa 0a3a KaTo M3KIIIOYBAT MPOBH3UUTE 33 CbMHUTEITHH
B3eMaHMsl, OLIEHEHW KaTO TaKWBa OT PHKOBOJCTBOTO, Ha 0a3a MpeAuIleH OMUT U TEKYIIU
WKOHOMUYECKH YCIIOBUSI.

Jlukeuoen puck

JIukBUIHUS PUCK € PHUCKBT Tpymnara Ja He MOXK€ Ja W3MBIHH (DUHAHCOBUTE CHU 3aTbIKCHUS
TOraBa, KOraTo T€ ctaBaT uM3HCcKyemu. [lonmuTukara B Ta3u 00JacT € HaCOUEHA KbM TapaHTHUpaHE
HAJIMYUETO Ha JOCTAThUHO JHKBUIHHU CPEJICTBA C KOUTO JAa OBbIAAT OOCITYyX EHH 3aIbJDKEHUSTA
KOTaTO CBIIUTE CTAaHAT M3MCKYEeMHU BKIIOYHTEIIHO B W3BBHPEAHM W HENPEIBUICHU CUTYaIUH.
Ilenra Ha PBKOBOACTBOTO € Ja MOJABpKA IMOCTOSHEH OallaHC MEXIy HENpPeKhCHATOCTTa H
I'BBKABOCTTA Ha (PMHAHCOBUTE PECYpPCH Upe3 M3IOJI3BaHE Ha aJiekBaTHH (opMu Ha PUHAHCHpAHE.
VYrpaBneHUeTo Ha JIMKBUJHUSA PUCK € OTTOBOPHOCT Ha PBKOBOJCTBOTO Ha IpynaTa M BKIIIOYBA
MOAABPKAHETO Ha JOCTaThYHA HAJUYHOCT OT IMAPUYHU CPEACTBA, JOTOBAapsSHE Ha aJIeKBAaTHU
KpEAUTHU JIMHUH, U3TOTBSIHE aHATHN3 U aKTyaJlu3upaHe Ha MIPOTHO3HU 33 MAPUUYHUTE MOTOIIH.

2.22.2 I'nobannaTa Kpusa

ITeprona or 2008 roguHa wu Hadaysoto Ha 2009 romuHa me ObJae 3allOMHEH ¢ (PUHAHCOBU U
WKOHOMHYECKU Mpobaemu, paluTy Ha eIHU OT Hail-roJleMUTEe CBETOBHHU ()MHAHCOBH MHCTUTYIIHNH,
CpYB Ha BCHYKHU (POHIOBU OOpCH M Ma3apu Ha CTOKH, CYPOBHHHU M METAJIH.

JIukBuIHATA KpU3a U MAaCOBOTO M3TEIVISIHE HA KalIUTaJU MIpeIn3BUKaxa OOpcoBa MaHUKa, KOATO Ce
pasnpocTpanu no uenus cBAT. B pamkute Ha 2008 © OCHOBHUTE MHIEKCH Ha ()OHIOBUTE Ma3apu
3aryOuxa rnoseye OT €/1Ha TPeTa OT CTOMHOCTTA CH.

B te3u ukonomuuecku ycnosus ,,EBpoxona bbarapus” A/l ce npuabpikalie KbM KOHCEpBaTUBHA
MOJINTUKA, KaTO M30srBalle Ja 3aeMa 3HAYUTEIIHU CIEKYJIATHBHU MO3ULUHU 32 COOCTBEHA CMETKa
IpEeIBU TBBPE BUCOKUTE CTOMHOCTH Ha KOe(pULIMEHTa pUCK/Ievanoa.
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YememHo 0sixa peam3upaHd pelulla WHBECTHIMOHHHM TPOEKTH B O0JIACTTa Ha KOPIOPATHBHOTO
yTIpaBJIeHUE,MHBECTULIMU B IBLIEPHU NPEANPHUATHS, PUPMEHOTO (PMHAHCUPAHE U IPECTPYKTYPUpPAHE.

2.23 OnpenessiHe HA CIPaBeAJTUBHUTE CTOIHOCTH

CropaBemBata CTOHHOCT Ha (PMHAHCOBHTE WHCTPYMEHTH THPTYBaHM Ha aKTHBEH Ma3ap (Karto
HampuMep IIeHHM KHIDKA AbPKaHU 3a ThpPryBaHEe W JbpKaHU 3a Tpoaaxkba) ce Oa3upa Ha
Ma3apHUTE KOTHPOBKHU KbM JlaTaTa Ha OanaHca. [lazapHaTa KOTHUPOBKA, U3MOJI3BAHA 32 OMPECIISTHE
CTOMHOCTHUTE Ha Ibp>KaHuTE OT J[pyxecTBaTa (PMHAHCOBHM aKTUBU U (PMHAHCOBHU MACHBHU € IICHA HA
bovarapckara ¢honmosa 6opca.

2.24 IlapnyH" NOTOLH

OTuerpT 3a NAapUYHUTE NOTOLM IIOKa3Ba IAapUYHHATE NOTOUM Ha ['pymara 3a roauHara IO
OTHOIIICHHE OIEepPAaTHBHA, MHBECTHUIIMOHHA W ()MHAHCOBA IEHHOCT Mpe3 TOAWHATA, MpOMSHATa B
NapUYHHUTE CPEJCTBA M MAPUUYHUTE EKBUBAJICHTH 3a TOAMHATA, MAPUTE U NAPUYHUTE €KBUBAJICHTH
B HA4YaJIOTO M B Kpast Ha TOJMHATA.

[TapyuyHu noTonu OT onepaTuBHA JAEHHOCT C€ M3YMCIISIBAT KAaTO pPe3yJITaT 3a rOANHATAa, KOPUTHPAH
3a HEMapUyHUTE ONEpaTUBHU TO3ULUHU, IPOMEHUTE B HETHUS OOOpPOTEH KamuTal M
KOpIIOPATUBHUSA JaHbBK.

[TapuyHu moTOoLM OT WHBECTULMOHHA JEHHOCT BKJIIOYBAT IUIAIIAHHWSA BBB BPb3Ka C IOKYIKA U
npojax0a Ha IABATOTpPAaiHM aKTMBM M MAapUYHM MOTOLM, CBBP3aHU C IMOKYIKa M Mpojaaxda Ha
npennpusatus U aeiHoctu. Ilokynka u npoaax0a Ha APYrd LHEHHU KHHMXKA, KOMTO HE ca MapH U
MTapUYHU €KBUBAJIECHTH CHIIO €A BKJIIOYEHU B NHBECTUIIMOHHA IEUHOCT.

[Tapuuau moToIM OT (UHAHCOBA ACHHOCT BKJIIOYBAT MPOMEHH B pa3Mepa WM ChCTaBa Ha
AK[MOHEPHUsI KaluTaJl U CBBP3aHUTE Pa3XOdW, 3aEMHUTE CpEICTBA M IIOTACIBAHETO Ha
JTUXBOHOCHH 3a€MH, KyITyBaHE U IIPOJIaBaHE Ha COOCTBEHU aKIIMK M U3IUIAIAHE HAa TUBUJICHTH.

HapI/I U MMapuiHu CKBUBAJICHTHU BKJIIOYBAT 0aHKOB OB”pr[pa(l)T, JIMKBUJHU CpCACTBA W LCHHU
KHHMKA CBC CPOK IMO-MAJIKO OT TPpHU MECCLA.

01.1.2009 01.1.2008
3. KoHcoiuaupaHu Npuxoau 30.6.2009 30.6.2008

XHJI. JIeBa XHJI. JIeBa
3acTpaxoBarenHa U 34paBHOOCUTYPUTEIHA JEHHOCT 135,636 89,950
B m. u. npemuen npuxoo 123,261 77,653
dunancoBa IeiHOCT 16,160 10,823
ABTOMOOWIJIEH CEKTOP 34,734 51,465
Hensmxumu uMotu 474 2,069
IIponsBoacTBeH cexTop 9,488 9,579
Jetinoct Ha XonnuHTra Ha KOHCOIMAUpaHa 6a3a 131 44367
O0umo npuxoau: 196,623 208,253
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4. Thproecka penyranus

EBpounc UnmypwHe I'pyn AL
EBpo-®unanc AJ]

ABTO roHHOH Tpyn EA/]
EBpommiiz Ayto PymbHus A/l
EBponuiiz Pent a kap EOO/]
BI' AyTtonuiis Xomanaus

EBpo maysp A/]

O01mo Thproeeka penyTanms :

5.1 Herexkymu B3eMaHus
HpyxecTBoTO-Malika

JlpniepHu ApyxKecTBa
O0110 ABATOCPOYHM B3eMaHUS

5.2 Bzemanusi mo pUHAHCOB JIU3MHT

HbmepHu apyxectsa

6. Bzemanus

6.1 B3emaHus Mo 3acTPaxoBaTeJIHU H

31PaBHOOCUTYPUTETHU ONEpPaIlUu

Bzemanus no 34CTPAax0OBATCIIHU OICpaIlun

B3eMaHus 110 34paBHOOCUTYPUTENIHN OIEpalluu
0010 B3eMaHHA 10 32CTPAX0BATEIHA

3IPABHOOCUTYPHUTETHH ONEPALUH

6.2 BzemMaHus oT KJIMEHTH U JOCTABYHIHA

HpyxecTBoTO-Malika

JbliepHu apyxecTta

OO0 B3eMaHHS OT KJIHEHTH U J0CTABYHITH

01.1.2009 01.1.2008
30.6.2009 31.12.2008
XHJI. JIeBa XHMJI1. JIeBA
165,282 164,664
2,621 2,620
6,430 4,762
2,042 1,791
1,312 1,312

12 12

4 4
177,703 175,165
30.6.2009 31.12.2008
XHJI. JIeBa XHUJI1. JIeBa
6 40

1,869 1,888
1,875 1,928
30.6.2009 31.12.2008
XHJI. JIeBa XUJI. JIeBa
137,411 143,106
30.6.2009 31.12.2008
XHWJI. JIeBAa XHUJI1. JIeBA
56,532 69,692
384 258
56,916 69,950
30.6.2009 31.12.2008
XHJI. JIeBa XUJI. JIeBa
70 55
24,425 15,279
24,495 15,334
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6.3 JIpyru B3eMaHus
HpyxecTBOoTO-MalKa
JpmepHn apyxecTBa
OO0u10 Apyru B3eManus
Jlpyzu e3emanun 6 m.u :
AKTHBH IO OTCPOUYEHH JaHBIN
Coae0HN U IPUCHACHHA B3EMaHUS

,Z[aHT)HI/I 3a Bb3CTaHOBABAHE U B3EMAHUA OT IIEPCOHAJI
I[pyl"I/I B3E€MaHMSs 110 OM3HEC CETMEHTH B T.4 :

- 3acmpaxoeameien U 30pAGHO-0CULYPUMENEH Ce2MEeHN
- puHaAHCO8 U TUUH208 Cecmenm

- aBMOMOOUNeH cecMeHm

- NPOU3BOOCHBEH Ce2MeHm

- cezmenm umomu

- OpydHCeCmeomo MaiKa

7. ITapu ¥ NapUYHH CPEICTBA

[Tapuunu cpencrsa B Opoit

[Tapuunu cpencTBa B 0€3CpOYHH JIETIO3UTH
brokupanu napudHu cpeacTsa

ITapu4HM €KBUBAJIECHTH

OO0mo nmapuyHu cpeacraa

8.1. Tekymu (pMHAHCOBH AKTHBH
@OUHAHCOBY aKTHBHU IbP)KAaHH 32 ThPTyBaHE
®DUHAHCOBU aKTHBU OOSIBCHH 32 MPOJakoa
Jpyru ¢puHAHCOBU aKTHBH

O6uro Tekymu pUHAHCOBU AKTUBH

8.2. lpyrn akTHBH

[Ipennnarenu pasxoau

B m.u omnosicenu axsuzayuonnu pazxoou
Jpyru HeTeKyIu aKTUBU

OO0 Apyru akTMBH

9. AKIIMOHEPeH KANUTAJI

30.6.2009 31.12.2008
XHJI. JieBa XHJI. JieBa
2,181 441
54,639 27,907
56,820 28,348
4,633 -
480 465
1,851 127
49,856 27,756
27,813 22,328
16,819 2,547
910 522
2,277 1879
18 26
2,019 454
30.6.2009 31.12.2008
XHJI. JIeBa XHJI. JIeBA
9,903 5,704
47,480 54,052
71 63

63 26
57,517 59,845
30.6.2009 31.12.2008
XH1JI. JIeBa XHJI. JIeBa
21,746 41,301
2,367 3,187
10,535 29,366
34,648 73,854
30.6.2009 31.12.2008
XHJI. JiIeBa XHWJI. JieBa
19,625 6,898
17,857 5,627
2,222 1,552
21,847 11,096
30.6.2009 31.12.2008
XHJI. JIeBa XHJI. JI€eBA
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HpyxecTBoTO-Malika

Bpoit akuuu

10. ®uHaHCcOB pe3yJaTaT
Texym ¢puHAHCOB pe3ynTaT Ha rpynara
Texymr puHAHCOB pe3ynTaT Ha MATIIMHCTBO

11. MajiuMHCTBEHO y4acTue
ManuuHCTBEHO y4acTHe B TEKYLIUS PE3YITaT
ManuuHCTBEHO yyacTHe B Kamuraja
MauuHCTBEHO yyacTHe 00110

12. 3agb/KeHUs KbM JOCTABYMIM M KJIMEHTH U
3aQbJKEHHUsI 10 3aCTPAXOBATEJIHHU U
3IPaBHOOCUTYPUTETHH ONIePALUH

HpyxecTBoTO-MaliKa

®uHaHCH

3acTpaxoBaHe U 3[JpaBHOOCUTYPSIBaHE
ABTOMOOWMIIN

Henpmxumu uMoTH

IIpousBoacTBO

O6mo

13. 3agbiKeHus MO MOJIyYeHH 3aeMHU 0T 0aHKH
O0mo 3aab/KeHUA:

- B T.4 OBJrocpoyHa 4YacT Ha 3aeMHTe:
HpyxecTBoTO-MaliKa

duHaHCU

ABTOMOOHITH

3acTpaxoBaHe U 37JpaBHOOCUTYpSIBaHE
Hensrxumu umMotu

[IpousBoacTBo

OO0 32 ABJITOCPOYHA YACT HA 3aeMHTe:
- B T.4 kpaTkocpoYHa 4acT Ha 3aeMHUTe:
HpyxecTBoTO-Malika

®duHaHCH

62,498 62,239
62 497 636 62 238 213
30.6.2009 31.12.2008
XHJI. JIeBa XUJI. JIeBa
(4,023) 8,451
(1,458) (4,327)
30.6.2009 31.12.2008
XHJI. JIeBa XHJI. JIeBa
(1,458) (4,327)
58,258 17,069
56,800 12,742
30.6.2009 31.12.2008
XHJI. JIeBa XUJI. JIeBa
. 227
1096 452
50 4,383
19,582 13,295
332 4
3,248 3,094
24,308 21,455
30.6.2009 31.12.2008
XHJI. JIeBa XHUJI1. JIeBa
211,109 227,628
31,959 31,661
90,228 100,841
45,465 ;
6,148 6,148
83 149
173,883 138,799
18,329 65,107
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ABTOMOOMIH
3acTpaxoBaHe U 3JIpaBHOOCUTYPSIBAHE
Hensmxumu nMoTH

[IpousBoacTBO

O01110 32 KPAaTKOCPOYHA YACT HA 3aeMUTe:

14. 3agb/KeHns 0 eMATHPAHU O0JTMTAMOHHH 32eMH

Etpoman AJ]

EBpomnmiiz ayto AJ]
EBpoxomnn bearapus A/l
ABTO roHHOH Tpyn EAJ]

EBponuiiz ayto PympHus
O0mo 3agb/KeHus Mo
eMUTHPAHHU 00JTUTAIMOHHH 3aeMU

15./lpyrn HeTeKyIH MACHBH

-15.1 JIpyru HeTeKylIM 3a1bJIKeHUS:

HpyxkecTBoTO-MaliKa
Jb1epHn apyxecTsa

- 15.2I1acuBM 110 OTCPOYEHH JAHBLH
HpyxkecTBoTO-MaliKa
JbiiepHu apyKxecTa

16. Ipyru Tekyum nacuBm
HpyxecTBoTO-Malika

JbiiepHu apyxecTa

OO0u1o Apyru TeKyuy NacuBu

17. Texuu4ecku pe3epBu B T.4
- [Ipenoc npemueH peseps
OpyTHa cyma

0511 npesacmpaxogament
- Pe3epB nmpeAcTosIIM MIAIaHUS
OpyTHa cyma

051 npesacmpaxosamenu
- PesepB npupoanu Oeacreus
- 3anacen ¢goHn

12,380 11,058
353 1,059
- 5,436
6,164 6,169
37,226 88,829
30.6.2009 31.12.2008
XHJI. JIeBa XHUJI. JIeBa
3,912 3,912
50,452 53,954
19,558 19,558
14,669 -
183 177
88,774 77,601
30.6.2009 31.12.2008
XHJI. JIeBa XHJI. JIeBa
38,323 13,604
5,502 4,612
32,821 8,992
13,221 14,088
12,561 13,490
660 598
3,212 5,007
23,319 47,091
26,531 52,098
30.6.2009 31.12.2008
XHJI. JIeBa XHJI. JIeBa
133,864 110,868
78,436 55,010
86,983 66,997
(8,547) (11,987)
40,139 35,463
46,252 43,087
(6,113) (7,624)
- 663
121 121
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- JApyru pe3epBu 508 -

18. CnLouTHA cjex 1aTaTa Ha 0ajIaHca

KbM marara Ha chcTaBsiHE Ha MEXIUHHUSA GuHAHCOB 0TUeT KbM 30 oM 2009T. ca HACTHITUIN CICIHUTE
KOPUTHPALIHN U HEKOPUTHPALIH CHOUTS, KOUTO CIIE/IBA 1A CE OTIOBECTHT :

Ha 11 aBrycTt B ThproBcKHs perucThp € BIucaHo npexsbpiisiHeTo Ha 100% oT xanutana Ha ABTo FOHMOH
Hentsp EOO/] ot ABTo FOHMOH A/l Ha EBpoxonx bearapus AJl. Asro FOumon lleatsp EOO/I mputexaBa
UMOT — 3eMsI U CTpajia, KOUTO B HACTOAIIMS OTYET ca MPeICTaBeHN KaTO HHBECTUIIMOHEH UMOT.

Acen MuHuyeB
N3nbanuTeaeH 4wieH Ha YC
EBpoxoaa bbarapus AJl,

Mara : 27 aBrycr 2009roanna
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