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benexxkun kbM HekoHconnanpaHusa
®dunHaHcoB OTyeT 3a 2011 r.

OcHoBaH npe3 1996 r., EBpoxong bvnrapus ALl pa3smBa AENHOCTTa CU B
Bvnrapusa, PyMbHUSA n MakeaoHus. [pyXeCcTBOTO € COBCTBEHUK Ha rosisiMm 6pon
AbLEPHN KOMMNAHUWN B CEKTOPUTE Ha 3acTpaxoBaHe, DMHAHCOBW yCayrm u

Mpoaaxba Ha aBToMob6MANN.

1. AHOOPMALINA 3A NKOHOMUYECKATA
rPYnA

Espoxona Bvnrapusa A e ny61M4YHO akuMOHepHO
ApyXxecTBo, o6pa3yBaHO NMo peaa Ha 41.122 ot 3akoHa
3a Ny6/IMYHO nNpeasiaraHe Ha LUEHHU KHMXa U un.261
OT TbproBCKNSA 3aKOH.

OpyxecTtBoTo € pernctpmpaHo B CopMnckn rpagckum
cba no dompmeHo ageno 14436/2006 r. u e obpasyBaHo
ypes cnmeaHe Ha Eespoxona Al peructpupaHo no ¢.Aa.
Ne 13770/1996r no onuca Ha CI'C n CtapkoM XOnAWHI
All, peructpupaHo no dmpmeHo geno N2 6333/1995r
no onuca Ha CI'C.

EBpoxona Bvnrapusa ALl e cbC ceganuile n agpec Ha
ynpasneHue rp.Codwus, parioH U3rpes, 6yn. .M.
Oumntpos 16, EMK 175187337.

OT1 21 aHyapu 2010 rogmHa HoBUS agpec Ha
ynpaBneHue Ha EBpoxona Bvnrapus Al e : rp.Codus,
6yn. Xpuctodop Konym6 N° 43

OpraHu Ha ynpasfieHne Ha ApYXXeCTBOTO ca: obuwoTo
cbbpaHne Ha akunoHepuTe, HaaA30pHUAT
CbBeT/AByCTeneHHa cucrtema/ n ynpaBuTeNHUAT CbBET.

1.1 NMpepmeT Ha AaenHOCT

[JpyxXecTBOoTO MMa cnefHus npeaMeTt Ha AEeMHOCT:
npuaobusaHe, ynpasneHue, oueHka u npogaxba Ha
yyacTnsa B 6bArapcku u 4yxaecTpaHHu ApYXecTBa,
npuaobusaHe, ynpasneHune n npogaxba Ha
obnuraumm, npuaobreaHe oueHka 1 npogaxba Ha
naTeHTU, OTCTbNBaHe Ha IMLEH3UM 3a U3MN0N3BaHe Ha
naTeHTU Ha ApY>XecTBa, B KOUTO [pyXecTBOTO
yyacTtBa, MHaHCUpaHe Ha ApYXeCcTBa, B KOUTO
Opy>xecTBOTO yyacTsa.

2. OCHOBHM MOJIOXXEHUA OT
CYETOBOAHATA NMNOJINTUKA HA
MKOHOMUYECKATA IFPYIMNA

2.1 baza 3a nsrorBsiHe Ha (pMHaAHCOBMUSA OTUET

®OunHaHcoBMAT oTyeT Ha EBpoxona Bwnrapua A e
MU3roTBEH B CbOTBETCTBME CbC 3aKOHa 3a
CYETOBOACTBOTO M BCMYKM MexayHapoaHW CTaHA4apTH
3a pmHaHcoBu oTyeTn (MCOO), MexayHapoaHu
cyeToBOAHM cTaHaapTn (MCC), TbaiKyBaHUSATa Ha
MocTosAHHNA KoMUTeT 3a pa3ssicHeHus (MKP),
Tb/IKyBaHUs Ha KoMuTeTa 3a passicHeHuns Ha MCOO
(KPMC®O), kouto edekTneHO ca B cuna ot 01 sHyapwm
2009 rogmHa n ca npuetn ot KommcmusaTta Ha
EBponenckus cbios.

Opy>xecTBOTO ce e cbo6pa3nno C BCUUKM CTaHAAPTU U
pa3siCHEHWSl, KOUTO ca NPUIOXMMN 3@ HeroeaTa
AENHOCT KbM AaTaTta Ha M3roTBSAHE Ha HacTosALWMS
dnHaHCoB OTYeT.

NHanemayanHuaT d)VIHaHCOB OTYET € U3IFOTBEH B
CbOTBETCTBME C NPUHLUMUIMNA Ha NCTOpUYeCKaTa LeHa C
U3KTIOYEHNE Ha OHE3N CI)MHaHCOBVI MHCTPYMEHTU U
(bVIHaHCOBVI nacmBun, KOUTO Ca OLLEHEHU MO
cnpaBegnvea CTOWHOCT.

HoBu U namMeHeHu cTaHAapTU U pa3siCHeHusN

Bb3npueTute CHETOBOAHM MOANTUKMK Ca
nocneaoBaTeNHN C Te3u, NpunaraHu npes nNpeaxonHus
OTYETEH NMepunoa, C U3KJIIDHEHNE Ha CNegHUTE HOBU U
n3MeHeHn MCOO un PassacHeHnsa Ha KomuTteTa 3a
pa3sicHeHns No MexayHapoAHUTe cTaHAapTK 3a
¢punHaHcoBo oTumTaHe (,KPMCHO"), Bb3npueTn ot
OpyxecTtBoTo KbM 1 AHyapu 2011 r.:
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e MCC 24 OnoBecTsBaHe Ha CBbp3aHu 1uya
(N3meHeHwe), pericTBaw, kbM 1 aHyapu 2011 r.

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

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

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

e MNopobpeHus B MCOHO (mari 2010 r.)

MpunoxeHWeTo Ha Te3n CTaHaapTu Uan pa3sCHeHUs e
OonncaHo no-gony:

MCC 24 OnoBectsiBaHe Ha cBbp3aHn nnya
(N3MeHeHMe)

CbBeTbT N0 MeXAyHapoAHN CYHETOBOAHWU CTaHAAPTH
(CMCCQC) nybnukyBa nameHeHne B MCC 24, koeTo
nosicHsiBa AeduUHMUMSATA 3a CBbP3aHo nue. HoBute
AeduHnuMM nogyepTtaBaT cCMMeTpUYyHaTa rnegHa Touyka
3a B3aMMOOTHOLLEHMSATA CbC CBbP3aHMUTE nLa m
nosicHaBaT obcToaTencrearta, Npy KOUTO AAAEHO NnLEe
M YSleH Ha KJII0OYOBUS PbKOBOAEH MepPCOHan BAusie
BbpXYy B3aMMOOTHOLIEHMSATA CbC CBbP3aHMTE NMua Ha
npeanpusTneTo. B fonbnHeHMe, N3MEHEHNETO
npeaocTaBsi 0CBO60XAaBaHe OT 06LMNTE U3NCKBAHUSA
3a onoBecTsBaHe Ha CBbp3aHUTE fmua 3a CAeNKu C
NpaBUTENCTBOTO MW AbPXKABHU OpraHn u
npeanpusiTus, KOUTO Ca KOHTPONIMPaHU, CbBMECTHO
KOHTPONMPAHM UM B KOUTO MMa CbLUECTBEHO BAUSIHUE
OT CTpaHa Ha CbLLOTO NPaBUTENCTBO UKW AbpXKaBeH
OpraH, KakTo TOBa Ha OTYMTALLOTO Ce npeanpusaTue.
Bb3npreMaHeTo Ha U3MEHEHMETO He e okasaso
BNMSIHME BbpXY (PMHAHCOBOTO CbLCTOSTHUE UMK
pe3ynTatu oT AeAHOCTTa Ha [py>XeCcTBOTO.

MCC 32 ®duHaHcoBu nHCTpymeHTH: lIpeacraBsiHe
(N3MeHeHMe)

CMCC nybnunkyBa U3MeHeHune, Ypes3 KOeTo Ce NPoMeHs
neduHuMumaTa Ha dmHaHcoB nacue B MCC 32, 3a aa ce
[aje Bb3MOXHOCT Ha npeanpuaTusaTta aa
KnacudumumpaTt eMMCMUTE Ha NpaBa 1 onpeaeneHu
onunu MNM BapaHTN KaTo KanuTasioBU UHCTPYMEHTHU.
MN3MeHeHMeTO e MpUIoXMMO, aKo NnpasaTa ca AafeHU
NponopLUnOHaNHO Ha BCUYKM CbLLECTBYBaLLN
CO6CTBEHMUM Ha €4MH U CbLUM Knac HeaAepnBaTUBHM
KannuTanoBu MHCTPYMEHTU Ha NpeanpusaTueTo aa
npnaobunat dukcmpaH 6poli oT cobcTBeHUTE
KanuTanoBu MHCTPYMEHTM Ha NpeanpusaTUETO 3a
dunKkcmpaHa cymMa BbB BCsIKa BanyTa. MI3aMeHeHmeTo ce
npwunara peTpocrnekTuBHo. 3MeHeHNETO He OKa3Ba
BNIMSIHME BbpXY (DMHAHCOBOTO CbCTOSTHUE UK
pe3ynTatu OT AeNHOCTTa Ha [pyXecTBoTo.
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KPMC®O 14 lpeannawaHe Ha MMHUMaJIHO
n3nckBaHe 3a ¢pnHaHcnpaHe (UsmMeHeHune)

MN3MeHeHMeTo NpeMaxBa HenpeaBuaeHa nocneanua,
KoraTo npeanpuaTMETO e NpeaMeT Ha M3UCKBaHUS 3a
MWHMMaNHO PMHaHCMpPaHe N U3BBLPLLIBA PaHHO
niawaHe Ha BHOCKW 3a MOKPUBAHETO Ha Te3un
M3NCKBaHWS. I3aMeHeHMeTO No3BoOJIsiBa NpeannalaHeTo
Ha pa3xoAu 3a 6bAely, CTaX OT CTpaHa Ha
npeanpusaTneTo Aa 6bae NpM3HaBaHO KaTo MEHCUOHEH
aKkTuB. MI3MeHeHMeTo ce npuiara peTpoCneKTUBHO.
[Opy>XeCcTBOTO He e NpeaMEeT Ha M3MCKBaHMUS 3a
MWUHMMaNHO dMHaHCcupaHe B Bbarapus u
cnepoBaTeNIHO M3MEHEHMETO B PassiCHEHUETO He
OKa3Ba BNMSHUE BbpXY (PMHAHCOBOTO CbLCTOSIHUE UMN
pe3ynTtaTtu oT AelHoCTTa 1.

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

PassacHeHneTO NosicHABa, Ye KanuTanoBuTe
WHCTPYMEHTM, EMUTUPAHM 3a KpeauTop C Len
noracsisaHe Ha (PMHAHCOB NacuB, OTrOBapsT Ha
M3NCKBaHMsATaA 3@ NAaTeHo Bb3HarpaxageHue.
EMUTUpaHUTE KannTanoBu MHCTPYMEHTU Ce OoLeHsBaT
no crnpaseanmBa CTOMHOCT. B cnyyan, ye ToBa He Moxe
[a ce HanpaBu HaAeXAHO, MHCTPYMEHTUTE ce
oLeHsaBaT Mo cnpaBeAnnBaTa CTOMHOCT Ha NoraceHus
nacue. Bb3HukBawaTa neyanba wnam 3aryba ce
npusHaBa He3abaBHO B TeKywwnsa MdUHAHCOB pe3ynTar.
M3MeHeHMeTo He oKa3Ba BAUSHUE BbPXY HDUHAHCOBOTO
CbCTOSIHWUE UKW pe3ynTaTh OT AEMHOCTTa Ha
[py>XecTBoTO.

Mopo6peHna B MCOO

Mpe3 maih 2010 r. CMCC nybnukyBa TpeTus cn Habop
OT U3MEHEHUS B CTaHAAPTUTE, OCHOBHO C Lien
npemMaxBaHEeTO Ha HSKOM HenocneaoBaTeIHOCTU U
N3ACHSIBAHETO Ha (pOpMynnpoBKUTE. 3a BCEKM
CTaHAapT CbLLECTBYBAT OTAENHN NPEXOAHM
pasnopenbu.

MpUNOXEHNETO Ha C/IeAHUTE U3MEHEHUS € A0BENO A0
NMpOMEHW B CYETOBOAHMWTE MOJIUTUKK, HO 63 Aa oKa3Ba
B/IMSIHWE BbPXY (PMHAHCOBOTO CbCTOSIHUE WU
pe3ynTaTu oT AeiHOoCTTa Ha [pyXecTBoTo.

¢ MC®O 3 BbuzHec koMbuHaynu: OnunuTe 3a
OUEHKa, KOUTO Ca Ha pas3rnoJsioXeHue 3a
HekoHTponupauwoTo ydactme (HKY) 6axa nsmeHeHu.
EanHcTBEHO KOMMNOHEHTU oT HKY, KouTto
npeacraBnsiBaT cerawHo yyactue B co6CTBEHOCTTa,
KOeTO faBa MpaBo Ha npuTexaTens cu Ha
NMpornopuUnOHaneH As OT HETHUTE aKTUBMU Ha
npeanpusaTUETO B CllyYal Ha NMKBUAauUns, cnegsa
[a ce oueHsBaT wWian No cnpaBeasiMBa CTOMHOCT, Un
No NPOMNOPUMOHANHUSA AAN HA CEerawHoTo y4yacTue B
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cobCTBEHOCTTa Ha pasrpaHNYMMUTE HETHM aKTUBMU
Ha NpuaobmuBaHoTO NpeanpuaTMe. Bcuuku apyru
KOMMOHEHTU cneaBa Aa ce oLueHaABaT no
cnpaBeasiMBaTa UM CTOMHOCT Ha AaTaTa Ha
npuaobmBaHeTo.

ToBa nogobpeHne NosiCHsIBa, 4Ye U3MeHeHusITa B
MCOO 7 duHaHcoBu MHCTPYMEHTU: OroBeCcTsIBaHus,
MCC 32 ®uHaHcoBu MHCTpyMeHTU: NpeacTaBsiHe v
MCC 39 ®uHaHcoBU UHCTpyMeHTHU: [pu3HaBaHe n
OLeHsiIBaHe, KOUTO eNMMMHUpaT ocBoboxxaaBaHeTo
OT YCNIOBHO Bb3HarpaxaeHuwe, He ce npunarar 3a
YC/IOBHO Bb3HarpaxgeHue, KoeTo Bb3HUKBa OT
6usHec koMbnHaumun c gaTtn Ha npuaobmsaHe,
npeaxoxaawm npmnaraHeto Ha MCoOO 3
(npepaboTteH npe3 2008 r.). ToBa nogobpeHune
CbLLO M3MCKBaA NpeanpusaTueTo (Npu egHa busHec
KoMbuHaumMsa) Aa oc4eToBOAM 3aMsHaTa Ha
caenkuTe 3a njawaHe Ha 6asata Ha akuMK Ha
npnaobuBaHoTo NpeanpusaTue (CbrnacHo
3aAb/HKeHue uam obpoBonHO), T.e. Aa oTpasu
OTAENIHO Bb3Harpa)kaeHWeTo U pasxoauTte cnep
KOMBUHauuaTa.

e MC®O 7 drHaHCOBU MHCTPYMEHTH -
OnoBecTsiBaHHsA: /I3MeHEHWETO e NpeaBUAEeHO C
LLes1 ONMpoCTaABaHe Ha NpefoCTaBsHUTE
OMNOBECTSABaHUS Ype3 HaMasissBaHe Ha obeMa Ha
OMoOBeCTsIBaHMSATa, CBbp3aHM C NMpUTeEXaBaHuUTe
obe3neyeHuns u nogobpsBaHETO Ha
OMoBEeCTsIBaHMSATa Ype3 M3NCKBAHe Ha KadyecTBeHa
nHdopMauus, 3a ga ce NpeacTaBn KOHTEKCTa, B
KOMTO Ce npenocTaBs KoJIMYecTBeHaTta
nHdopmMauums.

e MCC 1 MpeacraBsiHe Ha ¢hpHaHCOBM OTYETH!
M3MeHeHMeTOo NosiCHsIBa, Ye NpeanpusaTMeTo MoxXxe
[a npeacTtaBu aHanmM3 Ha BCEKU KOMIMOHEHT OT
apyrms BceobxBaTeH A0X0A4 UM B OTYETa 3a
NpOMeHUTe B COO6CTBEHUS KanuTan, unm B
NOSACHUTENHUTE 6enexkKn KbM (PUHaAHCOBMUSA OTYeT.

e MCC 27 KoHconmampaHu u MHANBUAYaJIHA
¢punHaHcoByn oruern: ToBa nogobpeHne nosicHaBa,
ye nocneasawmTe npoMeHn B MC 27 HanpaBeHu B
pe3yntaT Ha nameHennsa Ha MCC 21 EgekTtn ot
rnpomMeHn BbB BasayTHUTe Kypcose, MCC 28
UHBecTnumun B acouynmnpanun npeanpusatns n MCC 31
[s10B€ B CbBMECTHU NPEeAnpusaTHs ce npunarat
MPOCNEKTMBHO 3a roANLLHN NEpUoAaU, 3anoysallm Ha
vwnu cnepg 1 tonu 2009 r. unm no-paHo, korato MCC
27 e NpunoXeH no-paHo.

e MCC 34 Me>xagnHHO hbnHaHCOBO oTyuTaHe: ToBa
nopobpeHne M3nckKBa AOMb/IHUTENHN
OMOBECTSBaHUA 3a CnpaBeasiMBu CTOMHOCTU U
NpoOMeHn B KBanmdukaumaTa Ha HdUHAHCOBMU
aKTMBW, KAaKTO M MPOMEHU B YCIIOBHUTE aKTUBU U
nacvBM B MeXAUHHWUSA CbKpaTeH dUHaAHCOB OTYeT.
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e KPMC®O 13 lporpamm 3a JIOSA/THOCT Ha
KnneHTHTe: ToBa NogobpeHne NoscHsIBa, ye
Korato cnpasejsiMBaTta CTOMHOCT Ha OTMyCHaTuTe
KpeauTu e oueHeHa Ha 6a3a cTomHoCTTa Ha
TOYKUTE, 3a KOUTO Te MOraT Aa 6'bLI,aT Mn3noNa3BaHK,
CcyMaTa Ha OTCTbMNKUTE WUAN CTUMYNUTE, KOSATO Ce
npeanocrtaBsa Ha KJIMEHTU, KOraTo HE y4acTBaT B
cxemaTa 3a OTnycHaTu TOYKM, crieaBa Aa ce B3eMe
npeasua.

My6nuKkyBaHU CTaHAAPTU, KOUTO BCE OLUE He ca B
CUJ1a U He ca Bb3MNpPUETU NO-paHo

Myb6nukyBaHWUTe CTaHAAPTW, KOUTO BCE OLLE He ca
AeNCTBALLM UM HE ca NPUJIOXKEHM No-paHo Ao AaTaTa
Ha u3naBaHe Ha HUHAHCOBUS OTYET Ha [pyXecTBoTO,
ca n3bpoeHun no-aony. CNUCbKbT BKIOYBA CTaHAApTU
N passiCHEeHUs!, KOUTO [py>XeCTBOTO B pa3yMHa CTeneH
OYaKBa Aa MOBIUSAT HaZ OMOBECTABAHUATA,
(pMHaHCOBOTO CbCTOSIHME U pe3ynTaTUTE OT AENHOCTTa,
KoraTo Te ce npunarat B 6baelle. [pyXecTBOTO
Bb3HaMepsiBa Zla NpuUIoXKM Te3N CTaHAAPTH, KOraTo Te
BNsi3aT B cuna.

MCC 1 lNpeagcraBssHe Ha (pMHaAHCOBH OTYETH
(N3mMeHeHne) - NMpeacTtaBsiHe HA NO3ULMUTE B
APYyrus BceobxBaTeH goxon

M3MeHeHneTo BNM3a B CMJa 3a rOAMLWHM NEPUOAN,
3anoyBalum Ha unu cneq 1 vonm 2012 r. U3MeHeHuaTa
B MCC 1 npoMeHSAT rpynmpaHeTo Ha nosnumuTe,
npeacraseHn B OTyeTa 3a BceobxBaTHUSA JOXOA,.
Mo3nunnte, KOMTO MoraT Aa 6baaT peknacudburunpaHm
(nnun "peumknuparHn") B nevyanbata nnu 3arybarta B
onpeaeneH MoMeHT B 6baeleTo (HanpuMep, Npu
OTNUCBaHe UAK ypexpaaHe), cfnenBa ja ce npeacrasaT
OTAENHO OT MO3UuUMUTE, KOUTO HMKOra HaMa aa 6vaar
peknacnduumpanm. UameHeHneTo 3acsira eANHCTBEHO
npeacTaBsHETO U HE OKa3Ba BUSIHME BbpXY
(PNHaAHCOBOTO CbCTOSIHME UM pe3ynTaTu OT AeNHOoCTTa
Ha [pyxXecTBoTO. [lpyXeCcTBOTO € B NpoLecC Ha OueHKa
Ha edeKTUTe OT N3MEHEHNETO BbPXY DUHAHCOBOTO
CbCTOSIHUE UK pe3ynTaTuTe OT AeMHOoCTTa. ToBa
M3MeHeHMe BCe ole He e npueTo oT EC.

MCC 12 flanbyn Bbpxy goxognrte (U3MeHeHune) -
Bb3cTtaHoBsiBaHe Ha 6a30BU aKTUBM

M3MeHeHMeTO BfiM3a B cMfa 3a roguHn nepmoau,
3arno4ysawm Ha wnn cnep 1 adHyapm 2012 r.
MN3MeHeHMeTO NosicHsBa onpefensiHeTo Ha
OTCpOYEeHMTe AaHbUW 3@ MHBECTULMNOHHU MMOTH,
OLleHEeHM Mo cnpaBeasiMBa CTOMHOCT. To BbBeXAa
060pMMOTO NpeanosioXXeHne, Ye OTCPOUEHUTE AaHbLM
BbpPXYy WHBECTULUMOHHU UMOTU, OLEHEHMN MO
cnpaBeAniMBa CTOMHOCT CbllacHO MoAena 3a
cnpaseanunea crtoiHocT B MCC 40, Tpsibsa aa ce
onpeaenaT Bb3 OCHOBA Ha ToBa, Ye HbanaHcoBaTa UM
CTOMHOCT Wwe 6bae Bb3CTaHOBEHa ype3 npogaxba. B
AOMb/IHEHNE, U3MEHEHMNETO BbBEXAA U3UCKBAHETO, Ye
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W34YMC/IEHUTE OTCPOYEHMU AAHDBLUN BbPXY
HeaMopTU3upyeMuTe aKkTUBU, KOUTO Ca OLIEHEHU Ype3
npunoXeHne Ha Mogdena 3a npeoueHka B MCC 16,
BWHaru Tpsabea Aa ce onpenenaT Ha 6a3a npoaaxbaTta
Ha akTuBa. [Ipy>ecTBOTO He 04YaKBa HAKaKbB edeKT
BbpXy (PUHAHCOBOTO CbCTOSIHWE W/IN pe3ynaTaTu oT
AeriHocTTa. ToBa M3MeHeHWe BCe Olle He € NMPUETOo OT
EC.

MCC 19 fJoxoan Ha HaeTtn ninya (U3MeHeHHs1)
N3MeHeHMeTOo BNM3a B CM1a 3a FOAMLIHU NEPUOAM,
3ano4ysawm Ha unu cneq 1 aHyapu 2013 r. CMCC
nybnukysa peamua usmeHenus B MCC 19. Te Bapupat
oT dyHAAMeHTaHN NMPOMEHU, KaTo Hanpumep
rnpeMaxBaHeTo Ha KOpMAOPHUSA NOAXOA MU KOoHUenumsaTa
3a o4YaKBaHaTa Bb3BPbLLLAEMOCT MO aKTUBUTE Ha
nsaaHa, Ao NpPOCTU pa3siCHEHUS U MPOMEHU BbB
dopMmynumpoBkaTa Ha TekcToseTe. [10-paHHOTO
npunaraHe e paspeLeHo. [Ipy>ecTBOoTO € B NpoLec Ha
OoLeHKa Ha edeKTUTe OT UBMEHEHUSATA BbpXY
(PMHAHCOBOTO CLCTOSIHUE MW pe3ynTaTuTe oT
AenHocTTa. Te3n n3MeHeHns BCe OLle He ca NpueTn oT
EC.

MCC 27 UnanBnayasiHn puHaHCOBU OoTYETH
(Mpepa6oreHr)

CTaHpapTbT B/IM3a B cvna 3a roguHn Nnepnoau,
3ano4salwim Ha unu cneq 1 aHyapu 2013 r. KaTto
nocneauvua ot BbBexaaHeTo Ha HoBuTe MCHO 10 un
MC®O 12 ToBa, koeTo octaBa B MCC 27, ce
OorpaHm4yaBa A0 CHETOBOAHO OTYMTAHE Ha AblUepHU
ApY>XeCTBa, CbBMECTHO KOHTPOAUPAHW NPeanpuaTms m
acounmpaHu npeanpusaTUsa B UHANMBUAYANTHUTE
¢dburHaHcoBM oTyeTun. Mo-paHHOTO NpunaraHe e
pa3pelleHo. [lpy>XecTBOTO € B NMpoOLEC Ha OLleHKa Ha
edeKkTuTe OT TO3U CTaHAapT BbpXy (MHAHCOBOTO
CbCTOSISHUE UM pe3ynTaTuTe OT AEMHOCTTa.
CraHaapTbT BCe ouwle He e npuet oT EC.

MCC 28 MHBecTHYUNM B acoyuMnpaHn npeanpusTus
n ceBMecTHu npegnpusaTtns (lpepa6oreH)
CTaHaapTbT B/IM3a B cMna 3a roguliHn Nepunoau,
3anoysawm Ha wan cnep 1 aHyapu 2013 r. KaTto
nocneauvua oT BbBexaaHeTo Ha HoBute MCPO 11 un
MC®O 12 MCC 28 6ewe npemMmeHyBaH MCC 28
WHBECTUUMN B acoumnpaHn npeanpusiTius M CbBMECTHU
npeanpusaTus. CTaHAapTbT ONMCBA MPUI0XKEHUETO Ha
MeToAa Ha CO6CTBEHUS KanuTaa No OTHOLWEHME Ha
MHBECTULMNTE B CbBMECTHU NpeanpuaTmus KaTto
[OMbJIHEHME KbM acouumpanuTe npeanpuatms. MNo-
paHHOTO NpuiaraHe e paspelleHo. pyXecTBoTo € B
npouec Ha oueHka Ha edekTuTe OT TO3MU CTaHAapT
BbpXY (PMHAHCOBOTO CbCTOSAHME UM pe3ynTaTuTe OT
aeriHocTtTa. CTaHAapTbhT BCe ouwe He e npuet oT EC.
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MCC 32 ®duHaHcoBu MHCTPyMeHTH (U3MeHeHne):
MNMpeacraBsiHe — HeTHO nNpeacTaBsAHe Ha
cbmHaHCcOBU akTUBU U (PMHAHCOBU NacUBM
M3MeHeHneTo BNM3a B CMa 3a roguLIHKM NepUoan,
3ano4ysawm Ha unun cnea 1 aHyapu 2014 r. Toea
M3MEeHEeHMe NOSACHSBa 3HAYEHUETO Ha ,MOHACTOSLLEM
MMa 3aKOHOBO BA3/10 B CM/ia NpaBo Aa HeTmpa” u
CbLLO Taka NosICHsIBa NpuiaraHeTo Ha KpUTepumnTe Ha
MCC 32 3a HeTHO npeacTaBsHe Npu CUCTEMMU 3a
CeTbAIMBbHT. M3MeHeHuATa Ha MCC 32 ce npunaraT
peTPOCNEKTUBHO. MMO-paHHOTO npunaraHe e
pa3peweHo. Korato, obaye npeanpusatmeTo B3eme
pelleHne fa ru NpuaoXn c No-paHHa gaTa, To cnenBa
Aa onoBecTu To3m dakT U CbLLO Aa Hanpasu
OMOBECTsIBaHMATA, U3NCKBAHW OT U3MEHEHMsTa Ha
MCO®O 7 HeTtHo nipeacTaBsHe Ha (pHaHCoOBU aKTUBUN 1
¢puHaHcoBn aktusn. Qpy>XeCcTBOTO e B Npouec Ha
oueHKa Ha eeKkTUTE OT U3MEHEHMETO BbpXY
(PWNHaAHCOBOTO CbCTOSIHME UAWN pe3ynTaTuTe oT
AenHocTTa. ToBa U3MEHEeHMe BCe Olle He e NpueTo oT
EC.

MC®O 7 ®duHaHCOBHN NHCTPYMEHTH:
OnoBecrsiBaHusa (N3meHeHune) - Mopo6pexHn
M3UCKBaHUSA 3a onoBecTABaHe Ha OTNMCBaHMUATA
M3MeHeHMeTO BAIM3a B cMfa 3a roguliHu nepmoaum,
3anoyBawn Ha nnu cnea 1 tonu 2011 r. UsmeHeHneTo
M3NCKBa AOMBbJHUTEIHO OMOBECTSIBaHE OTHOCHO
(pW1HaHCOBM aKTUBMK, KOUTO Ca NpPexXBbp/ieHn, HO He ca
OTNMcaHu, 3a ga ce Aaae Bb3MOXHOCT Ha noTpebuTtens
Ha UHaHCOBMS OTYUET Aa pa3bepe
B3aMMOOTHOLUEHMETO C Te3N aKTUBU, KOUTO He ca 6unu
OTMMCaHN N CBbp3aHMTE C TAX Nacueun. B gonbiHeHune,
M3MEHEeHMEeTO M3NCKBA OMOBECTSIBaHe Ha
NpoAb/XKaBaLWoTo yYacTMe B OTAMCAHUTE aKTUBU, 3a
Aa ce faje Bb3MOXHOCT Ha noTpebutens aa oueHu
XapakTepa UM U pUCKOBeTe, CBbpP3aHu C
NpoAb/HKaBaLoTO yyacTme B Te3n OTNNCaHU aKTUBMK.
ToBa M3MeHeHUe 3acara eAUHCTBEHO
onoBecTsiBaHMATa. U3MeHeHMeTo HaAMa edeKkT Bbpxy
(PNHaAHCOBOTO CbCTOSIHME UM pe3ynTaTu OT AeNHOCTTa
Ha [py>XeCcTBOTO.

MC®O 7 ®duHaHCOBHN NHCTPYMEHTH:
OnoBecrsiBaHnsa (N3meHeHune) - HeTHoO
npeacraBsssHe Ha PUHAHCOBU aKTUBU U
c¢hmnHaHCOBM aKTUBU

ToBa n3MeHeHne BN3a B CMa 3@ FOAMLIHN Nepuoau,
3ano4ysawm Ha wnn cnep 1 aHyapu 2013 r. Tosa
U3MeHeHue BbBexXaa M3UCKBaHMS 3a 06Lwn
onoBecTsiBaHMSA. Te3M OnoBeCcTABaHUS LWe npegoCcTaBsaT
Ha noTtpebutennte Ha HUHAHCOBUS OTUET MNOJSIE3HA
MH(OpMauus, 3a Aa MoraT Te Aa oueHsaT edekTa unm
noTeHUManHUa ePeKkT OT CnopasyMeHunsTa 3a HeTMpaHe
BbPXY (PUHAHCOBOTO CbCTOSIHWE HA NPeanpUSaTUETO.
M3MeHeHnaTa Ha MCOO 7 ce npunaraTt
peTpoCcneKkTUBHO. [py>KeCTBOTO € B NpoLec Ha OLeHKa
Ha edeKTUTe OT M3MEHEHNETO BbPXY HDUHAHCOBOTO

55



Benexxkn kbM HekoHconuanpaHua ®uHaHcoB OTuyer 3a 2011 r.

CbCTOAHME UNKN peE3YyNTaTUTE OT AerHocTTa. ToBa
M3MeHeHue Bce ole He e npueTto oT EC.

MC®O 9 duHaHCOBN MHCTPYMEHTH:
Knacnpnkayns mn oueHsssBaHe

CraHaapTbT BNiM3a B cu/ia 3a rogullHM Nepuoan,
3ano4sawn Ha unu cneq 1 aHyapu 2015. MCoO 9,
KaKTo e nybnmkyBaH, oTpa3siBa NbpBaTa dasa oT
paboTtata Ha CMCC 3a nogMmsaHa Ha MCC 39 n e
NPUAOXMM 3a KnacudukaumaTa n oueHsBaHETO Ha
¢dVHaAHCOBM aKTUBU, KaKTO ca aeduHupanm B MCC 39.
®aza I Ha MCDO 9 we nMa cbliecTBeH edeKkT BbpXY
(i) knacndukaymaTa n oLeHsIBaHETO Ha (PMHAHCOBM
aKkTMBu 1 (ii) NpoMsiHa B OTYMTAHETO 3a Te3u
npeanpusaTUsa, KOUTO ca onpeaenuan oueHsBaHeTO Ha
¢dnHaHCOBM Macueu NOCpeacTBOM onuuaTa 3a
cnpasegnunea cTonHocT. Ha nocneasawm etanm, CMCC
e agpecmpa CYeTOBOAHOTO OTUYMTAHE Ha XeOXXUHra u
obe3ueHkaTa Ha HPMHAHCOBKU aKTMBW. MNpUKIOYBaHETO
Ha TO3W MPOEKT Ce O4YaKBa MNpe3 NbpBaTa NOJIOBMHA Ha
2012 r. py>XecTBOTO e B npouec Ha oueHKa Ha
edeKkTuTe OT TO3M CTaHAapT BbpXy (MHAHCOBOTO
CbCTOSIHWE UK pesynTaTuTe OT AeMHOCTTa.
CraHpapTbT BCe oule He e npuet ot EC.

MC®O 10 KoHconumanpaHn cpuHaHCOBH OTHETH
CraHaapTbT BNM3a B cu/ia 3a rogvuHn nepuoan,
3ano4ysawm Ha unun cneg 1 aHyapm 2013 r. MCoO 10
3aMeHs vactta oT MCC 27 KoHconmaupaHu v
UHANBUAYA/IHN (PMHAHCOBM OTYETH, KOATO agpecmpa
CUETOBOAHOTO OTYMTaHE B KOHCONuAMpaHuTe
dnHaHcoBM oTUeTH. TOM BKJIKOYBA U BbMpOCKTE,
nosaurHaTtu B NKP-12 KoHconuagaums - npeanpusitus
CbC crieymnasiHo rpegHasHadyeHne. MCOO 10 onpepens
Mozesnia Ha eAMHUYHNS KOHTPOJT, KOUTO e MPUIoXMM 3a
BCUMYKWN NpeanpusaTus, BKIIOYUTENHO Te3M CbC
cneumanHo npeaHasHadeHue. B cpaBHeHMe C
M3NCKBaHUATA, KOUTO CbliecTByBaxa B MCC 27,
HanpaBeHuTte ype3s MCOO 10 npoMeHU M3NCKBAT OT
PBbKOBOACTBOTO Aa yMNpaXxHsiBa 3HauMTeNHa npeueHka
npv onpeaensiHeTo Ha TOBa KOW NpeanpusaTus ca
KOHTPOJIMpaHW N cnefoBaTesiHO 3@ KoM OT TSX ce
M3NCKBa Aa 6baaT KOHCONMNAMPAHU OT KOMNaHMATa-
Malka. [lpy>XecTBOTO e B NpoLecC Ha OuUeHKa Ha
edeKkTuTe OT TO3U CTaHAapT BbpXy (MHAHCOBOTO
CbCTOSIHUE UK pesynTaTuTe OT AeMHOCTTa.
CraHaapTbT BCe ouwle He e npuet oT EC.

MC®O 11 CbBMEeCTHHM crnopa3yMeHUs

CraHaapTbT BNM3a B Cu/ia 3a roguHM nepuoan,
3anoysawm Ha wam cnep 1 aHyapu 2013 r. MCOO 11
3ameHs MCC 31 [s/10B€ B CbBMECTHU MPEANPUSATUA U
MKP-13 CbBMECTHO KOHTPOJINPAHN MPEANPUATHS —
Hernapu4yHu BHOCKU oT yqyacTHuynte. MCOO 11
npeMaxsa onuusaTa 3a CY4eTOBOAHO OTYMTaHe Ha
CbBMECTHO KOHTponupaHute npeanpusatusa (CKI) upes
M3MN0N3BaHeTO Ha NPoNoOpUNOHaNHa KOHCoNnaauus.
BmecTo ToBa CKI1, koeTo oTroBaps Ha geduHuumaTa 3a
CbBMECTHO npeanpusTtmne, Tpsibea ga 6bae oTuMTaHO
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CYETOBOAHO Ype3 NPUIOXKEHNETO Ha KanuTanoBus
MeToA. [lpy>XeCcTBOTO € B NpoueC Ha OueHKa Ha
edeKkTuTe OT TO3U CTaHAapT BbpXy HUMHAHCOBOTO
CbCTOSIHUE UKW pe3ynTaTuTe OoT AENHOCTTaA.
CraHaapTbT BCe ouwle He e npuet ot EC.

MC®O 12 OnnoBecrsiBaHe Ha ASJ10BE B ApPyru1
npeanpuaTus

CraHaapTbT B/iM3a B CU/ia 3a rOAULIHM Nepuoan,
3anoysalwm Ha unu cneg 1 adyapu 2013 r. MCOO 12
BKJIIOUBa BCMYKM OMNOBECTABaHMS, KOUTO No-paHo b6sxa
BktoueHn B MCC 27 n kouTto 6sxa cBbp3aHu C
KOHCcoNuanpaHntTe MHaHCOBU OTUYETU, KaKTO U BCUYKMN
onoBecTsiBaHMS, KouTto npean 6sxa eknryeHn 8 MCC
31 Asanose B cbBMecTHU npeanpusatisa n MCC 28
UHBecTuumnun B acouynmnpaHn rnpeanpustms. Tesm
OMOBECTSABAHMSA Ca CBbP3aHW C y4aCTUEeTOo Ha
NpeanpusaTUETO B AbLUEPHN APYXKECTBA, CbBMECTHMU
cnopasyMeHus, acoummpaHn Npeanpustms m
CTPYKTYypupaHu npeanpuatmsa. U3nckeaTt ce n peanua
HOBM OMOBecTsBaHMA. Jpy>XeCTBOTO e B Npouec Ha
oueHKa Ha edeKkTuTe OT TO3M CTaHAapT BbpXy
(PWNHaAHCOBOTO CbCTOSIHME UAWN pe3ynTaTuTe oT
AenHoctTa. CTaHAapTbT BCe owe He e npuet oT EC.

MC®O 13 OyeHsiBaHe no cnpaBejinBa CTOMHOCT
CTaHpapTbT B/M3a B cMna 3a roguHn Nnepnoau,
3ano4yBawm Ha unu cnea 1 aHyapu 2013 r. MCOO 13
npeacraBnsiBa €4AnH U3TOYHMK Ha HACOKWM 3a BCUYKMU
oueHkn cbrnacHo MCO0O. MCOPO 13 He npoMeHs
M3NCKBaHUATa Kora oT npeanpusaTMeTo ce U3NCKBa Aa
M3nos3Ba cnpasensimea CTOMHOCT, NO-CKOPO
npenocTaBs HACOKM 3a TOBa Kak Jla Ce OueHsiBa TS
cbrnacHo MC®0O, korato ToBa Cce U3NCKBa UM e
no3sosieHo. CTaHAapTbLT cfieaBa Aa ce npuniara
MPOCNEKTUBHO M NO-PaHHOTO NpuiaraHe e pas3peLueHo.
[py>XecTBOTO € B NpoLEC Ha oUeHKa Ha edekTuTe oT
TO3M CTaHAApT BbpPXYy (PMHAHCOBOTO CbCTOSIHUE UK
pesynTtatuTe oT gerHoctTta. CTaHaapTbT BCE Olle He e
npuet oT EC.

KPC®MO 20 Pazxogu 3a paskpuBKa BbB ¢ha3arta
Ha eKkcrnioatauusi Ha MOBbPXHOCTTa Ha PYAHNK
MN3MeHeHneTo BAM3a B cuna 3a roguWwHu Nepuoan,
3ano4ysawm Ha unun cneg 1 aHyapu 2013 r. Toea
M3MEeHeHue ce npunara camo 3a pa3xoam 3a
pa3KkpuBka, KOUTO Bb3HMKBAT OT AEMHOCTU 3a
M33eMBaHe Ha BbI/INLWHM 3anacu, N3BbPLUEHU Ha
NOBBbPXHOCTTA Ha PYAHMK (eKcnnoaTauMoHHN pasxoam
3a pa3kpuska). PasxoauTte no M3BbpLIBAHETO Ha
AENHOCTM 3a pa3KpuMBKa BOAAT A0 ABE Bb3MOXHMU
non3u: a) NpoM3BOACTBOTO Ha pyAa KaTo MaTtepuasneH
3anac B Tekywus nepuog n/mnm 6) nogobpeH gocton
[0 pyaa, KosaTo we 6bae nsseta B eanH 6bael nepmosa
(aktuB, dopmmpaH OT pasxoau 3a paskpueka). KoraTto
pa3xoauTe He MoraT cneunduyHo ga 6baat
pasnpeneneHn Mexay nponsseaeHuns 3anac npes
nepuvoga n aktmea, opMmpaH OT pa3xoauTe 3a
pa3kpueka, KPMC®O 20 n3nckesa npeanpuaTneTo aa
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n3nonssa 6a3a 3a pasnpeneneHue, Bb3 OCHOBA Ha
yMeCTHa Npou3BOACTBEHA MspKa. [10-paHHOTO
npunaraHe e paspelleHo. [Ipy>XecTBoTO e B npouec Ha
oueHka Ha edektTute oT HoBoTo KPOCMO BBLpXY
(PNHaAHCOBOTO CbCTOSIHME WU pe3ynTaTuTe oT
penHoctta. KPMCOO 20 Bce owe He e npueTo oT EC.

2.2 CpaBHUTEJIHU AaHHM

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

2.3 dyHKLUMOHAJNIHA U OTYETHa BanyTta

OyHKUMOHANHaTa 1 OTYETHa BasyTa Ha [lpy>XecTBOTO e
6bnrapckmaTt nes. [laHHUTE B oTYeTa M NPUIIOXKeEHMUsTa
KbM Hero ca npeacraseHun B xunsaamn nesa. Ot 01
aHyapu 1999 roanHa 6barapckuaT nes e ¢ dukcupaH
KYypC KbM eBpoTo: 1,95583 neBa 3a 1 eBpo.

MNMapunyHWUTe CpeacTBa, B3eMaHUs U 3aAbIKEHUS,
AE€HOMUHUPaAHWN B HyXAeCTpaHHa BaJlyTa Ce OT4UTaT B
NleBOBa PaBHOCTOMHOCT Ha 6a3a BanyTHWUS KypC KbM
JaTaTta Ha onepaumsTa u ce NpeoLeHsBaT Ha roamiHa
6aza kaTo ce nsnonsea obuunanHUAT Kypc Ha BHB Ha
nocneaHuns paboTeH AeH OT rogmHara.

2.4 CyeTOBOAHMU NPEANOJSIOKEHUSA N
npuénnsnTeNHN CHETOBOAHU OLIEHKH

N3roTBsHe Ha PMHAHCOBUSA OTYET B CbOTBETCTBUE C
MCC mn3unckBa pbKOBOACTBOTO Aa npunara
NpubAN3NTENHN CHETOBOAHWN OLEEHKN U
NpeanosioXKeHUs, KOUTO OKa3BaT BAUSHUE BbpPXY
OTYeTeHUTE aKTUBWM U NACUBU, N ONOBECTSBAHETO Ha
yCNOBHUTE aKTMBW U NacuBM KbM gaTtaTta Ha 6anaHca.
Bbnpekun, 4ye oueHkuTe ca 6a3mpaHn Ha 3HAHMETO Ha
PbKOBOACTBOTO 3a TEKYLWM CbOUTUSA, AENCTBUTENHUTE
pe3ynTatv MOXe Aa ce pasnuuasaT OT U3MOoA3BaHuUTe
CYETOBOAHM OLEHKM.

2.5 MNpuxoaun

MpuxoauTte B [Ipy>XecTBOTO ce nNpu3HaBaT Ha 6a3a
NpUHUMNA Ha HAYUCSBAHETO U A0 CTeNeHTa, A0 KOSTO
CTOMaHCKUTE M3roamn ce npuaobueat oT [py>KecTBoTO U
[OKOJ/IKOTO NMpUX0oAMTE MOoraT HaZeXxaHo aa ce
N3MepST.

Mpu npogax6a Ha CTOKWM NpUxoanTe ce NpusHaBarT,
KOraTO BCUYKM CbLUECTBEHM PUCKOBE M MOM3U OT
COBCTBEHOCTTA Ha CTOKUTE MpeMMHaBaT B KyrnyBaua.

Mpy NpeaocTaBsHETO Ha YCIyru, NpuxoamTe ce
NnpusHaBaT OTYMTAMKKM eTana Ha 3aBbpLUEHOCT Ha
caenkaTta kbM gaTaTa Ha 6anaHca, ako To3u eTan Moxe
HagexXaHo Aa 6bae U3MeEpeH, KaKTo U pasxoauTe,
M3BbPLUEHM MO caenkaTa.
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lMpuxoauTe OT AMBUAEHTU Ce Npu3HaBaT, KoraTo ce
YCTAHOBM NMpaBOTO HA TAXHOTO NnoJjiydaBaHeE.

EBpoxong bvnrapusa ALl, reHepupa OCHOBHO
dlechosm npuxoamu oT cnegHuTe AenHoCTU:
Mpuxoam OT onepaumm ¢ UHBECTULINMU
Mpuxoan oT AUBUAEHTHU
Mpuxoaun oT NINXBM MO NpefoCcTaBeHN 3aeMn Ha
ObLEPHU PUPMHU
Mpuxoamn ot ycnyrum

2.6 Pasxoaum

Pa3zxoauTte ce npu3HaBaT B MOMEHTA Ha TAXHOTO
Bb3HWKBaHe M Ha 6a3a MPUHUMNNTE Ha Ha4YncndaBaHe n
CbnNOCTaBMMOCT.

AAMWHUCTPATMBHUTE pasxoAM ce NpusHaBaT KaTo
pasxoau, HanpaBeHW Npes3 rogMHaTa, KoUTo ca
CBbP3aHu C ynpaBieHNeTo U aAMUHUCTPUPAHETO Ha
[py>XecTBOTO, BK/IHOUMTESTHO pa3xoan, KOUTO ce
OTHacCAT A0 aAMWHUCTPATUBHUS NepCcoHarn,
PbKOBOAHUTE CNYXUTENU, pasxoamn 3a odpuca v apyru
BbHLLUHM YCYTu,

®duHaHCOBUTE pa3xoAn BKJIOYBAT: pa3xoau,
Bb3HWKHAIM BbB Bpb3Ka onepauuun C UHBECTULUH,
oTpuUUaTeNIHU pas/fiMKK OT onepauumn ¢ puHaHCOBM
WHCTPYMEHTU M BanyTHU onepaunmmn, pasxoam 3a JIMXBu
no npepocTtaBeHn 6aHKOBM 3aeMU U OBUIraLMOHHU
€MUCUKN, KaKTO U KOMUCUOHHM.

PasxoanTte 3a 6baewm nepmoam (NpeannaTeHmn
pa3xoAn) ce oTnaraT 3a Npu3HaBaHe KaTo TeKyLy
pa3xoj 3a nepuoga, Npe3 KOWTO AOroBOPUTE 338 KOUTO
ce OTHacsT, ce U3NbaHSABaT.

Opyrvn onepaTMBHM NPUXOAM U pasxoan BKAOYBaAT
No3MLUUK OT BTOPOCTEMNEHEH XapaKTep Mo OTHOLUEHMWE
OCHOBHaTa AeNHOCT Ha [pyXeCcTBOTO.

2.7 Jilnxeum

JInxBeHUTE Npuxoam u pasxoam ca npusHatu B OTyeTa
3a BCeobXBaTHMSA AOXO/ Upe3 NpunaraHeTo Ha MeToaa
Ha ePeKTUBHUS JIUXBEH MPOLUEHT. EdhekTUBHUAT
JINXBEH MPOLEHT € TO3U, KOWTO TOYHO AUCKOHTMPA
OoYyakBaHWUTE 6bAELM NAPUYHM MIALLAHUS U
NOCTbMNIEHNS Npe3 cpoka Ha HUHAHCOBUS aKTUB UK
nacus Ao 6anaHcoBaTa CTOMHOCT Ha akTuUBa unu
nacuea. EpeKTUBHUST NMXBEH MPOLEHT Ce onpeaens
npyv NMbpBOHAYasIHOTO NpU3HaBaHe Ha MHAHCOBMUSA
aKTUB WUV NacuB M BMOCNEACTBUE HE CE KOpUTrMpa.

N3uncnsiBaHeTo Ha edeKTUBEHUS IMXBEH MPOLLEHT
BKJ/THOYBA BCUYKM KOMUCUMOHHU, MOSTYYEHU UK
nnaTeHu, TPaH3aKLUMOHHM Pasxoamn, KakTo U OTCTbMKK
WAN MPEMUM, KOUTO Ca HepasaesiHa YyacT oT
e(eKTUBHUSA IMXBEH MPOLEHT. TpaH3aKUMOHHUTE
pasxoaun ca BbTPELHO NPUCHLLN pa3Xoau, AUPEKTHO
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OTHacALWM ce KbM I'IpVILI,OﬁMBaHeTO, EMUTUPAHETO NN
OTNNCBAHETO Ha CI)MHaHCOB aKTuB Uan nacue.

JlInxseHnTe npuxoamn n pasxoaun npeacraseHn B OTyeTta
3a BceobxBaTHUSA [0X0A BK/IOYBA JIMXBU MPU3HATK Ha
6a3aTa Ha edeKTMBEH INXBEH NPOLEHT No GUHAHCOBM
aKTUBM M NACMBM OTYUTAHU MO aMOpPTU3MPaHa
CTOMHOCT.

2.8 TakCn U KOMUCUOHMU

MNpuxoanTe N pasxoamTe OT TaKCU U KOMUCUOHU, KOUTO
Ca HepasgesiHa 4acT oT edDeKTUBHUS JIMXBEH MPOLEHT
3a OMHaAHCOB aKTMB MM MacuB Ce BK/OYBAT B
W3UYMC/IEHNETO Ha eDEKTUBHUS JINXBEH MPOLIEHT.

OpyruTe npuxoam oT TakCuU U KOMUCUOHM,
BKJTIOUMTENHO TaKCK 3@ JIOMUCTUYHWN YCNYTK,
3acTpaxoBaTeslHO U APYro NocpeAHUYecTBO ce
Npu3HaBaT C U3BbPLUBAHETO Ha CbOTBETHUTE YCIYTW.

OpyruTe pasxoamn 3a TakCu U KOMUCMOHMU, CBbP3aHu
OCHOBHO C 6aHKOBM yCNyru, ce npusHaearT C
nosly4aBaHeTO Ha CbOTBETHUTE YCIYrU.

2.9 BupoBe geMHOCTH

EBpoxong bvnrapua AL, KaTo XONAMHIOBO APYXECTBO
C OCHOBHa AEeNHOCT - npuaobueaHe n ynpasneHne Ha
ObLUEPHW ApYXeCTBa, U3BbpLUBa NpeaAnMHO (pMHaAHCOBaA
NENHOCT.

[OpyxectBaTa oT noptdenna Ha EBpoxong bvnrapus
onepupar Ha CeAHuTe nasapu: 3acTpaxoBaTesieH U
34paBHOOCUIYypUTENeH, TN3NHIOB, (PUHAHCOB,
aBTOMOOMNIEH N HEABWXNMU UMOTHU.

3acTpaxoBaTesIHO U 34PaBHOOCUTYPUTEJTHO
HanpaBJieHue:
3acTpaxoBaTesiHu ycnyru
34paBHOOCUTYPUTENTHU YCNyTU

JinanHroeso HanpasneHue:
JlnsunHrosu ycnyru
AsTOMO6MAM NoA HaeMm

®dUHaAHCOBO HanpassieHue:
MHBECTULUMOHHO NOCpenHNYEeCcTBO

ABTOMO6MNIHO HanpaBJieHune:
Mpopax6a Ha HOBW aBTOMOGUIN
ABTOCEPBU3HU YCIYTKn

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

§=EUROHOLD

2.10 busHec kKOM6MHaUuuun n penyrtauus

BusHec KoMBMHALMUTE Ce OTYMTAT CYETOBOAHO KAaTo ce
M3rMosi3Ba MeToZa Ha NMokynkaTta. To3n MeToA U3NCKBA
Ha JaTaTa Ha npuaobuBaHeTo NpuaobuBalua aa
Nnpu3Hae oTAEeNTHO OT penyTauundTa I'IpVILI,OGVITVITe
pasrpaHNyYnMMmn akTMBM, MOETUTE NACUBUK N YUYACTUETO
KOETO He npeactaB/isiBa KOHTPO B I'IpVI,EI,OﬁVIBaHOTO
npeanpusaTne. PasxoauTe, KOUTO Ca CBbP3aHU MPSIKO C
npuaobmMBaHETO Cce OTHACHT B OTYETA 3@ BCEOHXBATHUS
[oxoJ 3a nepuoaa. PasrpaHnunMmnTe NnpuaobuTn
aKTUBU U MOETUTE NacMBU U YCIIOBHU 3a4b/IXKEHUS B
naneHa busHec KOMbUHaUMA ce OLEeHsBaT Mo
cnpaBefsiMBa CTOMHOCT Ha AgaTaTa Ha NpuaobuBaHeTo,
HEe3aBUCMMO OT CTEMEHTa Ha HEKOHTPOJIMPAHOTO
yyacTtue. Jpy>XecTBoTO MMa Bb3MOXHOCT Aa OLIEHMU
y4yacTudaTa, KOUTO HE NpeactaBidaBaT KOHTPO B
npnaobmBaHoOTO NpeanpusaTUE UK NO CripaBeannBea
CTOMHOCT, UM KaTo NponopLMoHaneH As B
pasrpaHnyYnmMmnTeE HETHU aKTUBU Ha I'IpVI,CI,O6I/IBaHOTO
npeanpusatue.

lMpeBuwWEHNETO Ha LeHaTa Ha NpuaobuBaHe Haa Aena
Ha npuaobuBawmsa B HeTHaTa cnpaseannsBa CTOMHOCT
Ha pasrpaHu4ynMmTe akTUBM, NACMBU U YCIOBHU
3a4bJ/IKEHMS Ha NpnaobuBaHMs, ce OTYUTa KaTo
penyTauusa. B cnyyan, ye ueHarta Ha npuaobusaHe e
rno-HWUCKa OT Aefna Ha MHBECTUTOPa B CrpaBeanmBuTe
CTOMHOCTW Ha HETHUTE aKTUBW Ha [pyXeCcTBOTO,
pasnukaTa ce NpusHaBa AMPEKTHO B OTYETA 3a
BCeOOXBaTHUA A0XO0A.

2.11 AaHbum

AaHbk neyanba

TekyWmMSAT AaHbK BKKOYBA CyMaTa Ha AaHbKa, KOSITO
cnefBa Jia ce niaT BbpXy OYakBaHaTa obnaraema
neyanba 3a nepmvoaa Bb3 OCHOBa Ha edekTMBHaTa
JaHbYyHa CTaBKa MNu AeicTBalla TakaBa B AEHS Ha
M3roTBsAHe Ha 6anaHca, U BCUYKN KOPEKLMN BbPXY
OBHKUMUS AaHbK 3@ MUHANM roaAnHu.

[OpyXecTBOoTO U34ncnaBa gaHbk nevanba B
CbOTBETCTBME C AENCTBALLOTO 3aKOHOAATENICTBO.
JaHbk nevanba ce nsuncnsea Ha 6asa Ha
obnaraemata neyanba, nonyyeHa cnea npeobpasyBaHe
Ha pMHaHCOBUS pe3ynTaT cnopes U3MCKBaHWUSTa Ha
3aKoHa 3a KOpropaTMBHO NogoxoaHo obnaraHe.

TekywmTe gaHbuM BbpXy nedyanbaTta ca onpeaeneHu B
CbOTBETCTBME C U3NCKBaHMATA Ha 6bArapckoTo
AaHBYHO 3aKOHOAATENICTBO — 3aKOHa 3a
KOpPMNopaTUBHOTO NogoxoaHo obnaraHe. HommHanHata
haHbyHaTa cTtaBka 3a 2010 roanHa e 10% ot
obnaraemaTa nevanba.

OTCpoUYeH faHbK

OTCPOYEHUAT AaHbK Ce U3UNCSABA Ype3 npuaraHe
CbOTBETHO Ha 6anaHCOBUS METOA BbPXY BCUUKK
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BpPEMEHHU pa3nnkun dopMmmpaHm mexay 6anaHcoBaTa
CTOWHOCT CbrfacHo GUHaAHCOBUTE OTYETU U
CTOMHOCTUTE 3a AAaHBYHU LIEN.

OTCpoYeHUAT AaHbK ce u3uncnsaea Ha H6asaTa Ha
JaHbyHaTa cTaBKa, KOSITO Ce o4akBa Aa AelCTBa
KOraTo aKTuBa ce peanusvpa Wian 3agb/IXeHUeTo ce
noracu. EpekTbT Bbpxy OTCPOYEHUS AaHbK OT
NpoMsiHa Ha AaHbYHWUTE CTaBKM Ce OTYMTa B OT4YeTa 3a
[oxoauTe, C U3KJTIYEHME Ha CllydYanTe, KoraTo ce
OTHacs A0 CYMW, NMPeABapUTENHO HAUYNCITIEHU NN
OTYETEHU AUPEKTHO B COBCTBEHMSA KanuTar.

Ha 6aszaTta Ha MCC 12 [JaHbumn BbpXy A0X0Aa,
LPYXeCTBOTO NpuU3HaBa 3a TeKyLl, JaHbUYeH aKTUB 1IN
rnacume BbB Bpb3Kka C NpnaobmBaHms n npogaxxbu Ha
(VHAHCOBM MHCTPYMEHTM CaMo 3a Ta3u 4acT OT TAX, 3a
KOuTO [py>XecTBOTO O4YaKBa Aa peanusupa obpaTHOTO
nposiBieHne B 0603pnMo 6bAELLE MM HEe YINpaXKHSBa
KOHTPO/ BbpPXYy BpeMeTo Ha 06paTHOTO NposBNeHMeE.
[Opy>xXecTBOoTO npwunara noiMTuKaTa e4HaKBO 3a BCsKa
rpyna MHAHCOBU UHCTPYMEHTW.

Mpe3 2011 r. EBpoxong Bbarapua oTnmMcea oTcpoyeH
JaHbyeH nacue B pa3mep Ha 12,561 xun. nB. B
pe3ynTaTt Ha npeueHka Ha MEHWAXMDBbHTA Ha
APYXeCTBOTO, KOSITO e cbobpaseHa C U3nCKBaHUATa Ha
MCC 12 JaHbuu BbpXy agoxoaute. OTCpoUEeHUST
AaHbyeH nacme e HaumcneH npes3 2008 r. 1 2009 r. B
pe3ynTaTt oT OTYMTaHe Ha PUHAHCOB Npuxosa oT
onepaums C MHBECTMLUM CBbP3aH CbC
3acTpaxoBaTesiHua noaxonauHr. Cnopeg MCC 12
[py>XecTBOTO OTNNCBA OTCPOYEHUS AAHBYEH NacuB Npu
CNa3BaHeTO M Ha ABaTa NOCOYEHN KPUTEPUS, @ UMEHHO
OPY>XeCTBOTO KOHTpoOnMpa nepuoaa Ha obpaTHOTO
nposiBsiBaHe Ha BpeMeHHaTa pas3fiMkKa u € BEpOSTHO
Tasn BpeMeHHa pasnnka Aa He ce nposiBum ob6paTHO B
0603pnMo 6baelle. [pyXecTBOTO Npunara npuertaTa
CYeTOBOAHA NOMMTUKA 3a usnaTa rpyna oTCpoYeHun
OAHDBbYHM NacvMBM M NOpaamn Tasu NpUYMHaA OTNUCBA U
ABeTe CYMW, HauYMCNeHn CbOTBETHO npe3 2008 r. n
2009 r.

aAac
Espoxona Bvnrapusa Al e pernctpupaxo no 44C wm
Hauncnaea 20% paHbK Npu AoCTaBKa Ha yCnyru.

AaHbK Npyv U3To4YHMKa

CbrnacHo 3akoHa 3a KopnopaTuBHO NOA0X0AHO
obnaraHe, nnawaHusa Ha AOXOAN KbM YyXAECTpaHHU
du3nyeckn nnm opungmyeckm nuua Tpsabéea ga 6vaat
obnaraHu c gaHbK NpyM M3TOYHWKA Ha TepuTopusaTa Ha
Penybnuka Bbnrapus.

[JaHbK nNpn U3TOYHMKA HE Ce OAbJIXKWU Mpu yC/oBUe, ye
YyXAEeCTPaHHOTO OPUAMYECKO NNLIE € AoKa3aso
OCHOBaHus 3a npunaraHe Ha CUA40 npeaun nstudaHe
Ha CpoOKa 3a BHACsHe Ha AaHbkKa.
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2.12. AbaAroTrpaiHu akKTUBMU
2.12.1 AbnroTtpailHM MaTepuasiHu aKTUBM

ObnroTpaiHUTE MaTepuasHU akTUBKU Ca OLEHEHMU NO
LeHa Ha npunaobuBaHe, HamasnieHa C pa3Mepa Ha
HauucreHaTa aMopTM3aunsl U eBeHTyasiHuTe 3arybum ot
obe3ueHkKa.

Opy>XecTBOTO e onpeaennno CTOMHOCTEH Mpar Ha
cbuecTeeHocT 3a 2010 roauHa ot 700 neBsa, noa
KOWTO NpnaobutnuTe akTMBKU, HE3ABUCMMO Ye
npuTeXaBaT XapaKTepUCTMKA Ha AbFOTPaeH akTuB, ce
OTUMUTAT KaTo TEKYLL pa3xol B MOMEHTaA Ha
npuaobmnBaHeTo UM.

MbpBOHauanHo npnaobuBaHe

[TbpBOHaA4YanHOTO OUEHABAHE Ha ﬂbﬂFOTpaVIHMTe
MaTepnaaHM aKTuBU Cce n3BbplLiBa:

-LleHa Ha npuaobuBaHe, KOATO BK/IOYBA: MOKynNHaTa
ueHa (BKJl. MUTa U HEBB3CTAHOBMMM AaHbLUW), BCUUKMU
npeku pasxoau 3a NpuBexaaHe Ha AajeH akTUB B
paboTHO CbCTOSIHME B CbOTBETCTBUE C
npeAHasHa4YeHNeTo My - 3a akKTMBU NpUAo6UTH OT
BbHLUHM U3TOYHULN;

-cnpaBeasinBa CTOMHOCT: 3a NoJlyYeHuTe B pe3ynTtaT
Ha 6e3Bb3Me3Ha caenka;

-OLleHKa: MpueTa OT CbAa, U BCUUKW NMpPEKN pasxoaum 3a
npuBexaaHe Ha AaJeH aKTMB B paboTHO CbCTOsIHWE B
CbOTBETCTBME C MPEeAHA3HAYEHMETO MY - 3@ MOJIyUYEHMU
aKTMBM KaTo arnopTHa BHOCKaA.

Pasxoante no 3aemu, OTHacsLWM ce NPSKO 3a
npuaobmuBaHeTo, N3rpaxKaaHETO UM NPOU3BOACTBOTO
Ha OTroBapsL Ha yCNoOBUATa aKTMB, Ce BK/OYBAT B
LeHaTa Ha npuaobuBaHe (cebecToMHOCT) Ha To3un
aKkTuB. Bcnukm octaHanu pasxoam no 3aemu ce
oTuMTaT KaTo Tekylwm B neyanbata wnin 3arybata 3a
nepuoaa.

MocneaBawo oyeHsaABaHe

lMocnepBawunTe pasxoau 3a peMoHT U noaapbXKa ce
OTpa3siBaT B OT4YeTa 3a GUHAHCOBOTO CbCTOSIHME,
KOraTo ca Hanuue CblUunTe KpUTEpUKU, KaTo Tesn npu
MbpBOHa4YanHo npuagobueaHe.

Mpw npogaxba Ha AbArOTpanHM akKTUBK, pasnnkaTa
Mexay 6anaHcoBaTa CTOMHOCT M NMpojaxHaTa ueHa Ha
aKTMBa ce oT4yMTa KaTo ne4vanba mnum 3aryba B oTueTa
3a BceobxBaTHUA aoxoa, B nepo ,Apyrn npmuxoan”.

OTnnUcBaHETO Ha ,Cl,'bJ'IFOTpaIZHI/I MaTtepunaaHun aktTueu OT
6anaHca e npu npogaxba nnum Korato akTUBBLT
OKOH4YaTenHo 6bae n3BeaeH ot ynotpeba n cnea
OTNMNCBaAHETO MYy He Ce 04YaKBaT HUKAKBU ApYyrU
MKOHOMNYECKUN N3roau.
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2.12.2 MeToan Ha aMmopTU3auusa

[py>XecTBOTO npwunara IMHEEH METOA Ha aMopTM3aLms.
AMOpPTM3MpPAHETO Ha aKTMBUTE 3arno4yBa OT Mecela
cneaBall, Meceua Ha NpuaobuBaHETO UM. 3eMsTa U
aKTMBMTE, B MPOLIEC HA M3rpa)kaaHe He ce
amMopTM3upar.

Mone3HnaT XXMBOT MO Fpynu aKTUBU € CbobpaseH C:
dun3nyeckoTo n3HoCBaHe, cneyndmrkaTa Ha
obopyaBaHeTo, 6baewmnTe HaMepeHus 3a ynotpeba mn c
npeanosiaraeMoTo MopasiHO OoCTapsiBaHe.

OnpeaeneHuaT rnoneseH XXUBOT MO rpyrnun akTUBK e
KaKTO cnenBa.

Crpaau 25 roanHum
MawuHN N CbOpBXKEHUS 3-10 roanHmn
TpaHcnopTHU cpeacTBa 4-6 rogmHmn
CTonaHcku MHBEHTap 3-8 roanHmn
KoMmntoTpu 2-3 roavHu

2.12.3 O6e3ueHkKa

BanaHcoBUTE CTOMHOCTU Ha AbAroTpanHuTe
MaTepuanHu akTUBM noanexarT Ha nperneg 3a
obe3ueHKa, KoraTo ca Hanuue CbbuTUs NN NPOMEHU B
obcTosiTencreaTta, KOMTO NokaseaT, Ye banaHcoBaTa
CTOMHOCT 61 Morna ga ce oTAnM4yasa TpalHO OT
Bb3CTaHOBMMAaTa MM CTOMHOCT. AKO Ca Hanuue TakmBa
MHAMKATOPW, Ye NpMbnusanTenHo onpeaeneHaTta
Bb3CTaHOBMMA CTOMHOCT € MO-HMUCKa OT TAXHaTa
6anaHcoBa CTOMHOCT, TO nocnegHaTta ce Kopurmpa Ao
Bb3CTaHOBMMAaTa CTOMHOCT Ha akTUBMUTE.

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

2.12.4 AbnAroTrpahHn HEMaTepuasiHu aKTUBMU

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

[Opy>xecTBOTO npunara JIMHEEH MeTo ] Ha amopTmulaums
Ha HeMaTepuasHUTE aKTUBWU Npu onpeaeseH noneseHx
XWNBOT 5-7 roanHu.

BanaHcoBaTa CTOMHOCT Ha HeEMaTepuanHUTe aKkTMBMU
noanexu Ha nperneg 3a obesueHka, KoraTo ca Hanmue
CbbMTUSA MK NpoMeHn B 06CToATENCTBATA, KOUTO
nocoysaT, 4e 6anaHcoBaTa CTOMHOCT 61 Morna aa
HaZBULLIX Bb3CTaHOBMMATA UM CTOMHOCT.

2.12.5 NHBECTULLMOHHUN UMOTH

NHBECTULMOHHUAT UMOT € TaKbB MMOT, KOWTO Cce
nputexXxaea C uen 4oxoanm ot HaeMn Unun KanumtanoBa
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neyanba nnun n geete, HO He 3a npogaxb6a npwu
obuyanHaTa AeNHOCT Ha [pyXecTBOTO, UM 3a
M3Mnon3BaHe Ha YCIyrM Uan aagMUHUCTPATUBHU HYXAN.

MHBECTMLNOHHMTE MMOTHU Ce OLeHsaBaT Mo
cnpasensinBa CTOMHOCT.

2.12.6 NonoxxutenHa TbproBcka penyrayus

Cnen nbpBoOHa4YanHO NpM3HaBaHe penyTauusTa ce
oTuMTa Nno LeHa Ha npunaobusaHe, HamaneHa c
HaTpynaHuTe 3arybu oT obe3ueHka.

MonoxuTtenHa penyTtauus ce NpoBepsiBa Ha roguLlHa
6asa 3a Hannume Ha obe3ueHKa. 3arybaTta oT
obe3ueHKa Ha penyTaums He NoANexXu Ha
Bb3CTaHOBsIBaHe B 6bAeLm nepnoau.

2.13 Bb3Harpa>kgeHusi Ha nepcoHana

NNoavweH nnaTeH oTNnyckK

[pyXecTBOTO Npu3HaBa KaTo 3a4b/DKEHNE
HeAVCKOHTUpaHaTa CyMa Ha NPOrHO3npaHuTe pas3xoau,
CBbp3aHW C roAULLIHNUTE OTNYCKU, KOMTO Ce O4akBa Aa
6bAaT 3annaTeHn cpelly HaTpynaHus CTax Ha
CNyXUTENuUTe 3a 3aBbpLUEHNS MepUoL.

2.14 ®HAHCOBU aKTUBMU

2.14.1 UHBeCTULMM B ABATOTpaiHU (PpUHAHCOBU
aKTUBM

MHBecTMunmTe B AbLUEPHM APYXXECTBA Ce OUeHsaBaT Mo
cebecToMHOCT B MHAVBUAYANHUS OTUET Ha
APpY>XeCcTBOTO MaWkKa.

MpeanpuaTta, B KOUTO [Apy>XeCTBOTO AbPXKU MeXAy
20% n 50% oT npaBaTa Ha rfiac n Moxe aa okasBa
3HAUUTENHO BNUSHME, HO HE N Aa ynpaXHsaBa
KOHTPOHM PYHKUMKN, CE CMATAT 3@ acounmpaHu
ApyXecTBa.

MHBECTUUMWTE B aCOLMMPAHU APYXECTBA Ce oTYMTaT
CUYETOBOAHO KaTo Ce npunara MeTofa Ha cob6CTBeHMUS
kanuTan. Mo MeToaa Ha cCOBCTBEHUS KanuTan
WMHBECTUUMSTA B aCOLMMPAHO Npeanpustme ce oTunTa
B OTYeTa 3a MHAHCOBOTO CbCTOSIHME MO LieHa Ha
npuaobrBaHe, NAOC MPOMEHUTE B Aefa Ha HETHUTE
aKTUBW Ha acouMMpPaHOTO NpeanpusTie cnea
npuaobuBaHeTo. Penytauusta, cBbp3aHa C
acouMMpaHoTo NpeanpuaTe, ce BKOYBA B
H6anaHcoBaTa CTOMHOCT Ha MHBECTULMSTA U He ce
aMopTusmpa.

Bb3Harpa)xaeHue nogyciosue
Bb3HarpaxxaeHneTo, KOeTo nNpuaobusalmnsaT
npexebpas Ha NpuaobMBaHUA B 3aMsiHa Ha
npuaobMBaHOTO NpeanpuATUE, BKTOYBA BCAKAKBLB
aKTUB WU/ MacuB, NPOU3TMYALL OT JIOrOBOPEHOCT 3a
Bb3HarpaxziaeHue nog yciosue. MNpuaobusawnsaT
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npu3Haesa crnpasegsmBaTa CTOMHOCT Ha YC/IOBHOTO
Bb3HarpaxzaeHue KbM gaTtaTa Ha npuaobusaHe KaTo
4acT OT NPEXBbP/IEHOTO Bb3HArpakaeHne B 3aMsHa Ha
npuaobmusaHoTo NpeanpusTtue. MNpnaobusawnaT
Knacudunumpa 3aab/HKEHNETO Aa naaTtu
Bb3HarpaxzaeHue nofgycnoBme Kato nacue UM KaTo
cobcTBeH kKanuTan Ha 6a3aTta Ha AedUHUUMNTE Ha
MHCTPYMEHT Ha COBCTBEHUS KanuTan U pUHAHCOB
nacme B naparpad 11 Ha MCC 32®unHaHcoBu
MHCTPYMEHTU: NpeacTaBAHE UAu APYrv NPUIOXUMHM
MC®O. MNMpuaobusawmaTt knacudurumpa Kato akTue
NMpaBOTO Ha BpblLlaHE Ha NMPEXBbPIEHOTO NMpeamn
Bb3HarpaxzaeHue npu cnassaHe Ha onpeaenu ycnoBus.
Maparpad 58 npeaBuxaa HAaCoKKM 3a MocsenBawoTo
OTYMTaHe Ha Bb3HarpaxaeHue noj ycnosue.

Mpe3 2010 r. EBpoxona Bbnrapus npuaobusa ABTO
IOHnoH A[l, KaTo 4acT OT A4OrOBOPEHOTO
Bb3HarpaxaeHueTo e nog ycnosue. Kem 31.12.2010 r.
Espoxona Bbnrapua oueHsBa crpaseanuearta
CTOMHOCT Ha Bb3HarpaxaeHumeTo noj ycnosue Ha 0
(Hyna) ns. MNpe3 2011 r. ca HacTLNWAN CbOUTUSA, KOUTO
ca Cb34asin yc/I0BUA 3a HaYUC/IeHne Ha
Bb3HarpaxaeHuwe, Ha 6a3a OroBopHuUTE yCnoBusa B
pa3mep Ha 26,770 xun. ne. C pa3Mmepa Ha
OOMb/IHNTENHOTO Bb3HArpaxaeHue e ysesnyeHa
CTOMHOCTTA Ha uHBectnumnata B AsTo IOHMOH A/l.

2.14.2 NuBecTummn BbB (pHAHCOBM
UHCTPYMEHTH

®unHaHcoBuTe akTnem B ob6xsata Ha MCC 39 ce
Knacmouumpart KaTo pMHaHCOBU aKTUBMK, OTUUTaHU MO
cnpaseanunea CTOMHOCT B neyanbarta unm 3arybara,
KaTo 3aeMu U B3eMaHUusl, KaTo MHBECTULMU AbpXKaHu
00 nazex, KaTto GMHAHCOBM aKTUBU Ha pa3rosioXeHue
3a npofaxba unu kaTo AepuBaTMBMK, ONnpeaenieHn KaTo
XeXXMpallun MHCTPYMEHTU B eeKTUBEH XelX, KoraTto
TOBa e YMeCTHO. [Ipy>XecTBOTO onpeaens
KnacudmkaumaTa Ha cBoute HGUHAHCOBU MHCTPYMEHTU
npv NbpBOHAYasIHOTO UM MpPU3HAaBaHe.

®DUHAHCOBUTE aKTMBW BK/IHOYBAT NapUUHU CPeacTBa U
KpaTKOCPOYHM AEeN03UTU, TbProBCKU U ApYyTU
B3eMaHUsl, KOTUPaHN M HEKOTUPaHKU Ha 6opcaTa
(PMHAHCOBU MHCTPYMEHTU M AepUBaATUBM Ha (PMHAHCOBMU
WHCTPYMEHTH.

®UHAHCOBM aKTMBMW, OTYUTAHU NO cnpaBeanmBa
CTOMHOCT B neyan6ara uwam 3arybara
®UHaAHCOBUTE aKTUBM, OTYUTAHM NO CNpaBeanBa
CTOMHOCT B neyanbarta wnan 3arybata, BkaouBaT
(U1HaAHCOBM aKTUBMW, AbpPXXaHW 3a TbpryBaHe u TakMBa,
KOWTO NMpW MbpBOHAYanHOTO UM NpuU3HaBaHe ca
onpeneneHn Kato GMHaAHCOBU aKTUBU, OTYUTAHM MO
cnpasegnnBa CTOMHOCT. PMHAHCOBWU aKTUBU, KOUTO
obnkHoBeHO ce npnaobueaTt c HamepeHune aa 6baaT
npogaaeHun B 6nmsko 6vaewe, ce knacuduumparT KaTo
AbpXXaHU 3a TbpryBaHe.
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UHBecTMLUMK, AbP>XaHU [0 Najex

MHBeCcTMUNMTE, AbpXKaHW A0 Nagex ca GUHaHCOBM
aKTUBU, KOUTO HE ca AepMBaTUBM U MMaT DUKCMpPaHWU
WUNu onpeaenseMn nnawaHms n hukcupaH nagex u
KOWTO [Jpy>XeCTBOTO MMa MOJIOXUTENHO HaMepeHMe U
Bb3MOXHOCT @ 3aAbpXKu A0 nagexa. Tesun
MHBECTULNM MbpPBOHa4YasHO Ce NpuU3HaBaT Mo LieHa Ha
npuaobmuBaHe, KOATO NpeAcTaB/isiBa CTOMHOCT Ha
Bb3HarpaxaeHumeTo, usnnaTeHo 3a npmaobmBaHe Ha
nHBecTMumsaTa. Bcnukm pasxoam no caenkarta, KOUTo
Ca CBbp3aHM AMPEKTHO C NpnA0GMBAHETO, CbLO Ce
BKJIIOYBAT B LleHaTa Ha npuaobusaHe. Cneg
nbpBOHaYyasHaTa OUEeHKa MHBECTMUMUTE, AbPXaHU A0
nagex, ce oueHsBaT N0 aMOpTM3MpaHa CTOMHOCT, KaTo
ce n3non3ea MeToaa Ha eeKTUBHUSA JINXBEH MPOLIEHT.

Mevyanbute n 3arybute oT MHBECTULUNMN, ObPXKAHM 40
nagex ce npusHaBaT B OT4YeTa 3a BCeobxBaTHMUSA
[0X0[, Korato nHeectmumata 6bae otnmcaHa nnam
obe3LeHeHa.

3aemMu n gpyru B3eMaHus

3aeMuTe U B3EMaHUsATa ca HeaepuBaTUBHU (BUHAHCOBM
aKTUBY C DUKCUPAHKN MK onpesensieMy nnallaHus,
KOMTO He ce KOTMpaT Ha akTMBEH nasap.

Te3n MHaAHCOBU aKTMBW MbpPBOHA4YasIHO Ce NpuM3HaBaT
no ueHa Ha npmaobuBaHe, KOATO e cnpaseanuearta
CTOMHOCT NnaTeHa 3a npunaobmBaHe Ha PUHAHCOBUTE
aKTMBu. Bcmukm pasxoamn no caenkata, KOUTo ca
CBbp3aHN AMPEKTHO C NpnaobmeBaHeTo, CbLO ce
BKJ/1HOUBAT B LieHaTa Ha npuaobusaHe. Cneg
MbpBOHa4YasHa OUeHKa 3aeMuTe 1 B3eMaHusaTa, ce
oueHsiBaT NO aMOpTU3MpaHa CTOMHOCT, KaTo ce
M3Mos3Ba MeToAa Ha ePEeKTUBHUSA JIMXBEH MPOLEHT.
Meuyanbute n 3arybute oT 3aeMnTE U B3EMaHMsATa ce
rNnpu3HaBaT B OTYeTa 3@ BCeobxBaTHMS A0X0A, KOraTo
6baaT oTnMcaHm nnmn obesueHeHu.

®dUHaAHCOBM aKTUBM Ha pa3noJsioXKeHue 3a
npogax6a

®nHaHCOBMTE aKTUBM Ha pa3nosioxXeHune 3a npogaxba
npeacTaBnaBaT HegepmMBaTUBHM PUHAHCOBM aKTUBM,
KOUTO Ce onpenensaT KaTto Taknea M He ca
KnacudumumpaHu B HUKOS OT MOCOYEHUTE MO-rope Tpu
KaTeropuu. Tesn MHBECTULUN NbPBOHAYasnHo ce
OoTpassBaT No crnpaseanmea CTonHoCT. Cneg
NbpBOHA4Ya/HOTO UM MNpPU3HaBaHe, UHaHCOBUTE
aKTMBM Ha pa3nosioxeHune 3a npogaxba ce oueHaBaTt
no crnpaseanMBa CTOMHOCT. HepeanusmnpaHunte nevanbtwm
n 3arybu ot cnpaBegsimBaTa CTOMHOCT Ce OTYMTaT B
OTAENEeH KOMMOHEHT Ha Apyrusa BceobxBaTeH A0X0A4,
A0KaTo DMHAHCOBUTE aKTMBU He 6bAaT OTANCAHU Un
He ce onpeaensTt kato obesueHeHn. MNpun oTNMcBaHe
unn obesueHka, KyMmynatmBHuTe nevyanbu nnm 3arybum,
npu3HaTM Npeau ToBa B cO6CTBEHMS KanuTan, ce
rMpu3HaBaT B OTYeTa 3@ BCeObXBaTHMS AOXO0A.
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OepnBaTBHM (DUHAHCOBU UHCTPYMEHTH
JepvBaTUBHU (PMHAHCOBU MHCTPYMEHTHU Ce
KnacmduumpaTt KaTo AbpXKaHW 3a TbpryBaHe, OCBEH
aKko He npeacTaBnsBaT eDeKTUBHU XeaXupalum
WHCTPYMEHTU. Bcnukun gepmBaTtneBm ce oTymTaT Kato
aKTUBU, KOrato cnpaseanneBuTte CTOMHOCTM Cca
NMONIOXMUTENHU, U KaTo NacuMBMK, KOraTo crpaBeasiMBuTe
CTOMHOCTU Ca OTpUUATESHU.

2.15 MaTtepuanHu 3anacum

MaTepuanuTte n CTOKUTE ce oueHsBaT No AoCTaBHa
cTorHocT. CTOMHOCTTa MM NpeactaBnssa cymMaTa oT
BCMYKM pasxoam Mo 3aKyrnyBaHeTo, KakTo U ApYru
pasxoAn, HarnpaBeHW BbB Bpb3Ka C AOCTAaBAHETO UM A0
CerawHoOTO MecTOMNoJ/IoXeHMe U CbCTosHME.

2.16 KpaTkoCcpo4yHu B3eMaHUsA

B3emaHuaTa ce oueHABaT N0 aMOPTU3MPaHa CTOMHOCT,
KOSITO 06MKHOBEHO CbOTBETCTBA Ha HOMWHaHaTa
CcToMHOCT. MNpeasuxaa ce obesLeHKa C Len aa ce
nocpeliHe o4akBaHaTa 3ary6a Ha 6a3a Ha
WHAMBUAYASIHA OLIEHKA Ha OTAESIHUTE [OrOBOPEHOCTU.

2.17 NMNpoBn3un 3a NnacuBm

MpoBM3MM 3a NAaCUBM BKJIOYBAT OYAKBAHUTE pa3xoau,
CBbp3aHU CbC 3a4b/IKEHNSA NO rapaHuum,
pPEeCTpyKTypupaHe 1 T.H., KakTO U OTCPOYEH AaHbYeH
aKTuB.

2.18 JaHb4yHO 3aab/IKEHNE U OTCPOYEH AaHBK
TekywmnTe AaHb4YHU 3a4b/IKEHUS U B3EMaHUS NO TEKYL,
[AHbBK Ce npu3HaBaT B oT4yeTa 3a GMHAHCOBOTO
CbCTOSIHME KaTO U34YMCNEH AaHbK BbpXy obnaraemMus
[0X0J4 3a rogmMHaTa, KOpUrupaH 3a gaHbka Bbpxy
obnaraemmsa goxopn 3a NpeaxofHu roAnHU U naaTeHuTe
OaHbLUMU.

2.19 Cob6cTBEH KanuTan

CobCTBEHMAT KanuTan ce npeacTaBs no HeropaTa
HOMMHAJsIHA CTOMHOCT CbracHo cbaebHuTEe peweHns 3a
perncrpaumsaTa my.

2.20 NacuBun

®dUHaHCOBUTE NAacMBK Ce NpM3HaBaT npes nepuoaa Ha
3aeMa CbC CyMaTa Ha MolyYeHUTe MoCTbMIEHMS,
rnaBHMUaTa, HaManeHa c pasxoAuTe Mo caenkara.
Mpe3 cneasalmTe nepmoau bUHaHCOBUTE NaAcUBM cCe
n3MepBaT No aMopTM3MpaHa CTOMHOCT, paBHa Ha
KanuTanuampaHaTa CTOMHOCT, KoraTo ce npunara
MeToAa Ha edeKTUBHUSA NNXBEH MPOLEHT. B oTyeTa 3a
BCeob6XBaTHUS AOX04, pasxoauTe Nno 3aema ce
npu3HaBaT Npe3 nepmoga Ha Cpoka Ha 3aema.
TeKkywmMTe NacMBm, KaTo HanpuMep 3aAb/IHKEHNE KbM
[OCTaBuNLM, FPYNOBU U acoUMmMpaHn NpeanpusaTns un
APYrv 3ab/KEHUSA, Ce OLieHABaT No aMopTU3MpaHa
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CTOVIHOCT, KOSAITO 0BMKHOBEHO CLOTBETCTBA Ha
HOMMHasIHaTa CTOMHOCT.

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

OcbLlecTBABaMkM AeNHOCTTa cn, [Ipy>XecTBOTO €
W3/10)XeHO Ha MHoroob6pasHn drMHAHCOBWM pUCKOBE:
nasapeH puck (BK/IOYBaL, BanyTeH PUCK, PUCK OT
NnpoMsiHa B crpaBesiMBaTta CTOMHOCT Ha dMHAHCOBUTE
WHCTPYMEHTM No4 BAUSHWE Ha Na3apHuUTe JIMXBEHMU
HVMBA M LLEHOBW PUCK), KPEAUTEH PUCK, JIMKBUOEH PUCK
W PUCK OT NpOMsiHa Ha 6baewnTe NapMyHU NOTOLUN B
pe3ynTaT Ha NpoMdAHa B Na3apHUTE JIMXBEHW HKMBA.
MporpamaTta 3a usA/I0CTHO ynpaBJ/ieHNe Ha puUcka e
CbCpenoToYEHA BbpXY HeNnpeaBMAMMOCTTA Ha
dunHaHcoBMTE Nasapu n nMa 3a uen Aa Hamanm
eBeHTyasiHuTe HebnaronpuaTHn edekTn BbpXy
dunHaHcoBMA pe3ynTaTt Ha Jpy»XecTBOTO.

[py>XecTBOTO e U3JIOXKEHO Ha BasyTeH pUCK 4pes
pasnfalwaHusaTa B YyXaecTpaHHa BajyTa M ype3
aKTUBWTE U MaAcUBUTE CU, KOMTO Ca AEHOMUHUPAHU B
yyxzaa BanyTa.

BanyTteH puck

B pesynrart oT ekcno3numnTe B YyXaa BanyTa
Bb3HWKBAT neyanbu u 3arybu, KOMTO ca OTpaseHu B
oTyeTa 3a BceobxBaTHMA A0X0A. Te3n eKcno3numm
CbCTaBNndBaT NapU4yHUTE aKTUBU, KOUTO HE Ca
AE€HOMUWHWMPAHW BbB BanlyTaTa, N3MnoJji3BaHa BbB
(pMHaHCOBMTE OTYETU Ha MECTHUTE ApyXecTBa.

EBpoxong bvnrapusa AL HAMa MHBECTUUUU B APYTH
ObpXXaBu U3BLH AbpXXaBUTe, B KOUTO onepupa —
Bvnrapus, PyMbHUA, MakegoHma u XonaHaus. B
cnyyauTe, KOraTo MecTHaTa BanyTa € U3/10)KeHa Ha
3HaYUTENEeH BaNyTeH PUCK, yNpaBNEHNETO My ce
nocTura 4ypes MHBeCTUUNUN B aKTUBU, AEHOMUHUPaHU B
EBpo.

JinxseH puck

[py>XecTBOTO € U3/I0KEHO Ha JINXBEH PUCK BbB BPb3Ka
C n3snonssaHunTe 6aHKOBU U TbProBCKM KPeaAUTU Tbin
KaTo efiHa 4acT OT NOJSIyYEHUTE 3aeMUN Ca C NPOMEHINB
JINXBEH MpPOLEHT AOroBOpeH KaTo 6asncHa nuxBea
(EURIBOR/LIBOR) 3aBuweHa ¢ onpegeneHa Hagbaska.
Mpe3 2010 roagnHa 3aemMuTe C NPOMEHNBU JINXBEHU
NpoueHTn ca AEHOMUHNPAHU B €BpO.

Pa3sMepbT Ha NIMXBEHUTE NPOLEHTU € NOCOYEH B
CbOTBETHUTE NPUNOXKEHUA.

KpeauTteH puck

KpeauTHUAT pUcK € CBbp3aH NpeanMHO C TbproBCKUTe
n dpmuHaHcoBKu B3eMaHusa. Cymnte, npeactaBeHun B
oT4yeTa 3a PMHAHCOBOTO CbCTOSIHME, Ca Ha HeTHa 6a3a
KaTo M3KJIIOYBaT NPOBU3MNTE 3@ CbMHUTENTHU
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B3EMaHUS, OLIEHEHM KaTo TakMBa OT PbKOBOACTBOTO,
Ha 6a3a npeauvLieH onNuT U TEKYLLN MKOHOMUYECKM
ycnosus.

JinkBnaeH puck

JINKBUOHWAT PUCK € PUCKBT [IpyXeCTBOTO Aa He MOXe
Aa M3MbAHW (PUHAHCOBUTE CU 3aA4b/KEHNS Torasa,
KoraTo Te cTtaBaT U3nckyemu. NonntmkaTa B Tasu
obnacT e HacoyeHa KbM rapaHTMpaHe HanM4MeTo Ha
AOCTaTbYHO NIMKBUAHW CpeAcTBa C KOUTO Aa 6baar
o6cnyXeHun 3aab/KeHnaTa KoraTo CblunTe cTaHaT
U3NCKYEMU BKJIIOUUTENHO B U3BbHPEAHUN U
HenpeaBuAeHN cuTyaumu. Llenta Ha pbKOBOACTBOTO €
Aa nofaabpixxa nocrosHeH 6anaHc mexay
HenpeKbCHATOCTTa U MBKAaBOCTTa Ha (PUHaHcoBUTE
pecypcu 4ypes U3non3BaHe Ha agekBaTHM POPMU Ha
dunHaHcMpaHe. YnpaBneHneTo Ha JIMKBUAHUSA PUCK e
OTrOBOPHOCT Ha PbKOBOACTBOTO Ha [lpyXeCcTBOTO U
BKJ/1IOYBa NoAAbpPXKaHETO Ha AOoCTaTbyHa HaJMYHOCT OT
rnapu4Hu cpeacTsa, AOroBapsaHe Ha afeKBaTHU
KPeAUTHU NIMHUN, U3FOTBAHE aHain3 1 akTyasamsmpaHe
Ha MporHo3u 3a NnapuyHuTE NOTOLUM.

2.22 OnpepaensiHe Ha cnpaBeAJIMBUTE CTOMHOCTU

CnpaBeanumBaTa CTOMHOCT Ha hMHAHCOBUTE
MHCTPYMEHTU TbpryBaHW Ha akTuBeH nasap (KaTto
HanpuMMep LEHHM KHMXa AbpPXXaHW 3@ TbpryBaHe u
ObpXXaHu 3a npogaxba) ce 6a3mpa Ha nasapHuTe
KOTMPOBKM KbM faTaTa Ha 6anaHca. MNMa3apHaTa
KOTUPOBKaA, M3M0ON3BaHa 3a onpeaensiHe CTOMHOCTUTE
Ha AbpXXaHuTe oT [ApyXecTBOTO (PUHAHCOBU aKTUBU U
¢dmHaHcoBM NacmBu e LieHaTa Ha BbarapckaTa
¢doHpoBa 6opca.

3. Mpuxoan oT AUBUAEHTHU
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2.23 NMapu4yHu noToun

OTYeTHLT 3a NapUYHUTE NOTOLM NoKa3Ba NapuyHuTe
noTouM 3a rogMHaTa no OTHOLLUEeHME onepaTuBHa,
WHBECTULUMOHHa U (pMHaHCOBa AENHOCT npes3 roamHara,
npoMsiHaTa B NapuyHUTE CPeACTBa M NapuyHUTe
eKBMBaJIeHTU 3a rogMHaTa, NapuyHUTE CpeacTBa u
napuyHUTE eKBUBANIEHTU B HA4asloTo U B Kpasi Ha
rogvHaTa.

MapuyHUTE NOTOLM OT ONepaTUBHa AENHOCT ce
M34MCcNsABaT KaTo pe3ynTaT 3a rogmMHaTta, KopurupaH 3a
Henapu4HuTe onepaTUBHU NO3MUNKN, MPOMEHUTE B
HEeTHMA 060pOTEH KanuTan U KOpnopaTUBHUSA AaHBK.
MapuyHUTE NOTOUM OT MHBECTULMNOHHA AENHOCT
BKJIIOUBAT MNJalLlaHUsA BbB Bpb3Ka C NOKYMKa u
npogaxb6a Ha AbAroTPanHM aKTUBM M NMaAPUYHM NMOTOLM,
CBbp3aHK C NMOKynKa 1 npogaxbda Ha npeanpusaTus u
nenHocTu. Mokynka v npoaa)6a Ha ApYrv LIEHHMU
KHUXa, KOUTO He ca napuv 1 napuiHu eKBUBANIEHTH
CblLO Ca BK/OYEHU B MHBECTULMOHHA AENHOCT.

MapuyHUTE NoTouM OT HUHAHCOBA AEMHOCT BK/OYBAT
NPOMEHM B pasMepa UM CbCTaBa Ha aKLMOHEPHUS
KanuTan v CBbp3aHuUTe pa3xoAn, 3aeMHUTE CpeacTsa 1
NoracsiBaHeTo Ha JINXBOHOCHW 3aeMM, KyrnyBaHe u
npoAaBaHe Ha CO6CTBEHM akUMU U U3MNIaLllaHe Ha
OVUBUAEHTU.

MapnyHuTe cpeacTBa M NapuUvyHN eKBUBANIEHTH
BKk/touBaT 6aHKOB oBbpAPaAMdT, IMKBUAHN CPEeACTBa U
LEHHM KHMXXa CbC CPOK NO-Masko OT Tpu Meceua.

31.12.2011 31.12.2010
XWJ1. J1B. XWJ1. J1B.
EBpo-®uHaHc A} 713 260
bynnena NueBectmbHTC AACUL] 21 31
Mnactxum - T AL 534 -
1,268 291

4. NMNpuxoan ot GUHAHCOBM onepauum
31.12.2011 31.12.2010
XWJ1. J1B. XW. J1B.
Mpuxoan OT onepauum C MHBECTMLUMU 6,428 13,968
Mpuxoan OT BaayTHU onepauum = 3
6,428 13,971
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5. NMpuxoaun ot Nnxsun
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31.12.2011 31.12.2010
XWA. J1B. XW/a. N1B.
Mpuxoamn OT NINXBM NO NpeaoCTaBeHMN 3aEMU Ha AbLUepHU
npeanpuaTms 1,144 910
lMpuxoaun OT NUXBM NO NpeaoCTaBeHU 3aeMU Ha APYrn NpeanpuaTms 85 124
Mpnxoamn OT NMXBM NO NpeaoCTaBeHU Aen03nTH 6 49
1,235 1,083
6. Pazxoau 3a nuxsm
31.12.2011 31.12.2010
XW/. J1B. XW/a. J1B.
JlInxeu no nony4vyeHn 3aemm ot 6aHkM 1 HebaHKOBM HUMHAHCOBM
MHCTUTYLMUN 3,996 3,711
Jluxeu no obanraumMoHeH 3aem - 342
JInxen no 3aemMu OT AbLUEPHUN NPeanpuaTms 1,253 2,439
JInXBW Mo 3aemMu OT ApPYrn NpeanpuaTus 53 -
5,302 6,492
7. Pazxoamn 3a (pMHaAHCOBM onepauum
31.12.2011 31.12.2010
XW/. J1B. XWA. JiB.
Pa3xoau no onepauun c MHBECTULMU 197 4,129
Apyrv drMHaHCOBKU pa3xoam 178 242
375 4,371
8. Pasxoamu 3a ycnyru v gpyru pasxoam
31.12.2011 31.12.2010
XW/. J1B. XWA. JiB.
Pa3xoaun 3a BbHLHW yCnyru 1,116 1,033
Apyru pa3xoau 361 194
1,477 1,227
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9. AMOTH, MALLMHUN U CbOPDIKEHUSA

MawmnHn n CronaHcku
obopyaBaHe WHBEHTap
XWJ1. J1B. XWJ1. J1B.
OTyeTHa CTOMHOCT:
Ha 1 aHyapwn 2010 r. 14 56
Mpuaobutun - 2
N3ne3nu (14) (1)
Ha 31 pekemBpun 2010 . - 57
Mpuaobutun - 1
N3nesnu = =
Ha 31 nekemBpu 2011 r. - 58
AMopTM3aumn:
Ha 1 aHyapu 2010 r. 14 4
HauncneHa 3a roguHaTta - 10
OTtnucaHa (14) (1)
Ha 31 aekemspu 2010 r. - 13
HauucneHa 3a nepunoga = 11
OTnucaHa = =
Ha 31 nekemBpu 2011 r. - 24
BanaHcoBa CTOMHOCT:
Ha 1 sanyapu 2010 . - 52
Ha 31 gpekemBpu 2010 . - 44
Ha 31 npekemBpu 2011 r. - 34
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10. HeMmaTepuanHm aKTUBMU
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MporpamHu
NpoayKTH
XWJ1. J1B.
OTyeTHa CTOMHOCT:
Ha 1 aHyapwn 2010 r. 46
Mpuaobutun -
N3nesnu (46)
Ha 31 pekempun 2010 r. -
MpuaobuTtun 4
N3nesnu =
Ha 31 nekemBpu 2011 r. 4
AMopTM3aumn:
Ha 1 aHyapu 2010 r. 39
HauncneHa 3a roanHaTta 8
OTnucaHa (47)
Ha 31 aekemspu 2010 r. -
HauucneHa 3a nepuoga =
OTnucaHa =
Ha 31 nekemBpu 2011 r. -
BanaHcoBa CTOMHOCT:
Ha 1 snyapu 2010 . 7
Ha 31 pekemBpu 2010 . -
Ha 31 gpekemBpu 2011 r. 4
11. HeTtekywin B3eMaHUA OT CBbpP3aHn amua
2011 2010
naBHuWUa No npeAoCTaBeHn 3aemMu XWJ1. J1B. XuJ1. JIB.
Ecnac Ayto EOO/ 103 73
CkanaunHasumsa Motopc EAL 209 1,039
Espoxong imotn EOO/ = 7,844
EBponuiiz Ayto EAl-no npeagocTaBeH 3aeM oT YHuMKpeauT bynbank A 982 5,241
EBponuniiz Ayto — PyMbHUSA = 196
ABTO HOHMOH AL 5,848 -
7,142 14,393
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12. TbProBCKM M ApYrnM HEeTeKyLn B3eMaHus

2011 2010
XW/1. J1B. XW/. J1B.
THproBCKU M APYrn HETEKYLM B3EMaHUs 936 815
936 815
13. MHBecTMUMM B ABbLUEPHU, acOLUMPaHN U APYIrU NpeanpmaTus
13.1 NHBecTLUMM B AbLUEPHU NpeanpusaTus
CTo#HOCT Ha CToiHOCT Ha OcHoBeH
o Ha y4yactue B
WHBECTULNAT WHBECTUUMS KanuTan Ha
YBenuueHuwe HamaneHue OCHOBHMUSA
a KbM Ta KbM AbLUEPHOTO KanuTan
1.1.2011 31.12.2011 Aapy»xecTBo
XWJ1. JIB. XW/. JB. XW/. JB. XWJ1. JIB. Xw/. JB. 2011 2010
EBponHc NHWYypbHC Mpyn
AL 207,512 - - 207,512 268,263 80.82% 80.82%
ABTO IOHMOH ALl 22,122 39,620 - 61,742 34,972 99.98% 99.98%
Bl Aytonuns XonHauur b6.B 22,785 3,745 - 26,530 26,468 100.0% 100.0%
EBpo ®uHaHc Al 18,145 - - 18,145 14,100 99.99% 99.99%
Espoxong Umotn EOOA 1,447 - - 1,447 500 100.0% 100.0%
CkaHgumHasusa Motopc AO* - 5 - 5 1,075 0.5% -
272,011 43,370 - 315,381

KoHTponbT Bbpxy CkaHanHaems MoTtopc ALl ce ynpaxHsiBa upe3 ABTo IOHMOH A/l, KOUTO ca cobCTBEHULM
Ha 99.5% ot kanuTana Ha CkaHanHaBus MoTtopc AL.

13.2 HBEeCTULMMN B acoLMMpaHn NnpeanpmaTms

CTOMHOCT Ha CTOMHOCT Ha

WHBECTUUMNATA MHBECTUUUATa
YBenunueHne HamaneHue
KbM KbM
01.01.2011 31.12.2011
XWJ1. J1B. XW/1. J1B. XWJ1. J1B. XWJ1. J1B.
OpaHxepumn "DxynoHmua" AL 1 - - 1
dopmonnact AL 2,257 1,032 3,289 -
2,258 1,032 3,289 1
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13.3 HBecTULUMKN B ApYrU NpeanpusaTmsa
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CTOMHOCT Ha

CTOMHOCT Ha

MHBeT(:DMMU‘MHTa YBenuyeHune HamaneHune MHBeT(LMMU‘MHTa
01.01.2011 31.12.2011
XW. J1B. XWJ. JB. XWJ. J1B. XWJ. J1B.
bynnena NHeBectMbHTC AACULL 434 - 329 105
CeBko Al 9 - - 9
dopmonnact AL - 34 - 34
Xebbp AL 1 - - 1
444 34 329 149
14. ®MHaHCOBM aKTUBMU
2011 2010
XW. N1B. XWJ. JB.
LleHHM KHMXa 24 24
24 24
15. Tekywim TbproBCKu B3eMaHus
2011 2010
XWJ1. JIB. XW. JB.
B3eMaHua OT KIIMeHTU 24 131
JaHbLK 3a Bb3CTaHOBSIBaHe 20 21
44 152
16. KpaTKOCpO4YHM B3eMaHUA OT CBbpP3aHM nmua
2011 2010
16.1 JiIuxeu No npeaocTaBeHU 3aemMm XW/1. J1B. XW/. J1B.
CkanaunHasumsa Motopc EAL 5 19
Crapkom XonguHr AL - 16
Ecnac Ayto EOO/[ 9 2
Espoxong Umotn EOO = 139
Espoxong Umotn B.TepHOBO EOO/ 57 57
EBponuniiz AyTo - PyMbHUS = 97
ABTO HOHMOH ALl 39 -
EBponuiiz Ayto - MakegoHus 21 22
131 352
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16.2 BzeMmaHua oT AUBUAEHTH
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2011 2010
XWJ1. J1B. XWJ1. J1B.
Hucan Codua EOO 30 30
30 30
16. 3 Apyrm
2011 2010
XWJ1. J1B. XwJ1. J1B.
ABTO IOHUMOH AL] 9 4
AyTo Utanna EAL 1 1
Bynsapusa XonavuHr EA 1 1
EBpounHc - 3apaBHo OcurypsasaHe Al 2 1
34 EspounHc A 6 4
HucaH Codpusa EOO/L 2 2
Esponuniiz Ayto Al 3,993 3,989
Bl Aytonuns Xonguur b.B. 179 401
4,193 4,403
17. Apyrm TeKkyLwm B3eMaHuUs
2011 2010
XWJ1. J1B. XwJ1. J1B.
B3emaHe oT npoaaxba Ha MHBECTULUS 611 646
JlInxemn no npefocTaBeHU 3aeMu 124 -
Pa3xoamn 3a 6baewwin nepnoan 336 426
Apyrvn B3eMaHus 510 161
1,581 1,233
18. Mapn M napMYyHN eKBUBAaJZIEHTHN
2011 2010
XWJ1. J1B. XwWJ1. J1B.
MapunyHn cpeactea B 6aHKOBU CMETKM 17 13
[Mapun4yHu cpeacrtea B 6pomn 76 41
93 54
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19. OcHOBEeH KanuTtan
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2011 2010

J1B. J1B.

PerncrpmnpaHd kanutan 127,345,000 62,497,636

Bcruykn 06MKHOBEHW aKLMK Ca U3LUAI0 U3MNNaTEHN.
OCHOBHUMAT KanuTan e pasnpeaeneH, KakTo cneasa:
AKUMOHEPH AdanoBo y4dacTtune Bpoii akunm HomuHanHa
H P Y P H CTOMHOCT

CrapkoM XonauHr AL 50.88% 64,797,934 64,797,934

ExkcnaTt Kanutan A 16.83% 21,436,026 21,436,026

Apyru topnanyecku nuua 26.87% 34,211,301 34,211,301

Opyrn dumsmyeckn nuua 5.42% 6,899,739 6,899,739

100.00% 127,345,000 127,345,000

Mpwn U3uncnaBaHe Ha pasnpeaeneHNeTo Ha OCHOBHUS KanuTan e B3eTa MHbopMauus 3a akLnoHepute
oT Bbnrapcka ¢oHaoBa 6opca, Bapwascka ¢poHAoBa 6opca M 4OroBOpM 3a peno ckitoueHn oT CTapkom

Xonguur Al 3a 9,000 xmn. 6p. akumu.

20. 3aeMu oT PUHAHCOBU U HE(PUHAHCOBU MHCTUTYLIUMN

2011 2010
XWJ. J1B. XW/. J1B.
AKcewbH Me3aHunH 28,612 30,729
YHukpeauT bynbaHk-dbrMHaHCHMpaHe Ha IM3UHIoBa AEMHOCT 6,259 10,249
34,871 40,978
AHanus Ha npuBJiIeYeHUTEe cpeacTBa OT (PMHAHCOBU MHCTUTYLIUM:
Tekywa
BaHka Bwua Ha kpeguTta BanyTta HorosopeH ekcnosnumsi - Jinxsex Aara Ha Obe3neyeHune
TNMUT KbM npoueHT n3gbv/KaBaHe
31.12.2011
?,I"CGL“"” 3aem EUR 15,000,000 € 15,000,000 €  8.70% 12.2015r. 3anor Ha
€3aHnH akuunmn
[oavweH
O6opoTeH 3a INXBEH NnoTeka
YHAKpeAuT  puHaHcupane EUR 10,000,000 € 5240,000€ sa  1.08.2013r HEABIXIM
Bynbaxnk Al Ha NN3UHIoBa ! ! ! ! en0BEH T ’ MMOT, 3anor
nenHoCT peAose B3eMaHus
abvnr +
5%
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21. HeTekylwiM 3aAb/IXKEHUA KbM CBbp3aHM numua
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2011 2010
XWJ1. J1B. XWJ1. J1B.
CrapkoMm XonaunHr Al 668 5,205
Esponuniiz Ayto EAL] 2,305 5,991
EBpounHc VHWypbHC Mpyn A = 16,428
AyTtonnaza A 14 100
ABTO HOHMOH Al - 837
Kaproekcnpec imotn EA[] 104 104
EBponuniiz PeHT-A-Kap EOOA 45 45
dopmonnact AL - 177
3,136 28,887
22, TeKywM TbProBCKM 3aAbJIDKEHUsN
2011 2010
XW1. JiB. Xw. JiB.
3aAb/HKEHUA KbM A40OCTaBYMLN 453 302
3a4b/KEeHMNA KbM NepcoHasia U OCUrypUTESTHN NpeanpusaTms 36 53
489 355
23. TeKywm 3aAb/IKEHUA KbM CBbp3aHu Mua
23.1 JInxBu no noJsiy4eHn 3aemMm
2011 2010
XWJ1. J1B. XW1. JiB.
EBponuiiz PeHT-a-kap EOOJ 3 -
ABTO HOHMOH Al - 3
Crapkom XonauHr AL 19 -
Esponuniiz Ayto EAL] 29 176
EBpouHC MHWypbHC rpyn A 1 267
AyTtonnasa AL 10
Kaproekcnpec Iimotn EAL 7 2
60 458
23.2 Apyru 3aab/HKEHNA
2011 2010
XWJ1. J1B. Xu. J1B.
ABTO lOHMOH AQ* 1,000 2,932
EBpounHc-3apaBHO ocurypsasaHe ALl = 1
EBpo ®uHaHc AL 28 -
34 EspounHc AL = 3
1,028 2,936

3aabnkeHueTo kbM ABTO HOHMOH Al e BbB Bpb3Ka C YBE/IMYaBAHETO Ha Kanutana Mmy.
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Benexxku kbM HekoHconuaupaHua ®uHaHcoB OTuyeT 3a 2011 r.

24. Apyrv TeKyLWM 3aa4b/IKEHUNA

2011 2010

XWJ1. J1B. XWJ1. J1B.

3aabkeHMe 3a NoKynka Ha MHBeCTULUMmS 3,368 2,724
KpaTkocpoyHa 4yacT oT 6aHKOB 3a€eM 3a NIM3MHIoBa AENHOCT 5,946 3,994
JInXBKW No nosy4yeHu 3aemu 876 1,365
JaHbyHM 3a0b/KeHUs 330 333
Opyrun 43 96
10,563 8,512

25. MacuBM No OTCPOUYEHU AaHDbBLUM

Mpe3 2011 r. EBpoxona bbarapmsa oTnMcBa OTCPOYEH AaHbyeH nacme B pa3Mep Ha 12,561 xun. nB. B
pe3ynTaTt Ha NpeueHka Ha MEHWAXMbHTA Ha APYXeCTBOTO, KOATO € cbobpaseHa C M3UCKBAHUATA Ha
MCC 12 JaHbuu BbpXxy goxoaute. OTCPOUYEHUAT AaHbYeH NacuB e HauucneH npes 2008 r. n 2009 r. B
pe3ynTtaTt OT oTYMTaHe Ha (PMHAHCOB NpMXo4 OT onepauns C MHBECTULIMK CBbP3aH CbC
3acTpaxoBaTenHus noaxonaunHr. Cnopea MCC 12 [1py>XeCcTBOTO OTNMCBa OTCPOYEHMS AaHBbYEH Nacue
npy CNa3BaHETO M Ha ABaTa NMOCOYEHM KPUTEPUS, @ UMEHHO APYXECTBOTO KOHTPO/Upa nepmoaa Ha
obpaTHOTO NposiBsiBaHe Ha BPEMEHHaTa pasfinka u e BEepOSTHO Ta3n BpeMeHHa pa3/ivka Aa He ce
nposien obpaTtHO B 0603pMMo Hbaelle. [py>KeCTBOTO Npuiara npyetarta cHeTOBOAHA NOSUTUKA 3@
usnaTta rpyna OTCpoYeHn AaHbYHM NacMBU M NOpaaun Ta3m NpuYMHa OTNUCBA U ABETE CYMU, HAUYUCIIEHN
cboTBeTHO npe3 2008 r. n 2009 r.

26. Cb6uTHA cnep Kpas Ha OTYETHUA nepuoa.

Ha YnpaButenHus cbBeT Ha EBpoxong bvnrapusa AL He ca M3BEeCTHU APYIrY BaXKHU WU CbLLECTBEHU
cbbuTMA HacTLNWUAW cnep AaTaTa Ha NpUKoYBaHe Ha OTYETHUS NMepuoa.

AceH MuHueB f

M3nbnHuTenen uneH Ha YC [ | [ ¥

Espoxona Bwnrapus Al, /J‘X {/
N

23 mapt 2012 .
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