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BEJIEKXKH 1O KOHCOJMIUPAHUTE MEXKIMHHU ®PUHAHCOBU OTYETHU
KbM 30 centemBpu 2009 ronmna

1.AH®OPMAIIUSA 3A UKOHOMHUYECKATA I'PYIIA

»EBPOXOJI BBJITAPUA” Al e myOAM4YHO aKIIMOHEPHO JAPYKECTBO, 00Opa3yBaHO MO peaa Ha
41.122 oT 3akoHa 3a myOJUYHO Npe/IaraHe Ha IeHHW KHKa U 9W1.261 oT ThpProBCKus 3aKOH.
HpyxectBoTo e peructpupano B Coduiicku rpajacku cba o ¢pupmeno aemno 14436/2006 r. u e
o0pa3yBaHoO upe3 ciuBaHe Ha ,,EBpoxonn” AJl peructpupano mo ¢.x. Ne 13770/1996r no onuca
Ha CI'C u ,,Crapkom xonauar” AJl, peructpupano mo pupmero nemo Ne 6333/1995r no onwmca
Ha CI'C.

,EBpoxona benrapus” AJl e cbec cemanuiie u anpec Ha ynpasienue rp.Codus, paiion U3rpes,
oymn. ,,['.M. JumutpoB” 16, EMUK 175187337.

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

1.1 llpeamer Ha AeiiHOCT

Jpy’ecTBOTO MMa CcleJHUs NpeaMeT Ha JeWHOCT: NpUI00MBaHE, YIpaBlE€HUE, OLIEHKa U
npoaaxoOa Ha ydyacTHs B OBJTApCKH M UyKJICCTPAaHHH JPY)KECTBa, MPUI0OMBaHE, YIPAaBICHUE U
nponaxk0a Ha oONWTanuu, NpUAOOMBaHE OIEHKA M Tpojaax0a Ha MAaTeHTH, OTCTHIIBAHE HaA
JUICH3WH 3a W3MOJ3BaHE Ha IaTEeHTH Ha JPYXKECTBa, B KOUTO JIPYKECTBOTO YydYacTBa,
(dbUHAHCHpPAaHE HA IPYKECTBA, B KOUTO JIPYKECTBOTO y4acTBa.

1.2 CTpyKTypa Ha HKOHOMHYeCKaTa rpyna

WuBectunmonnusT noprdeiin Ha “EBpoxona bearapus” AJl obxBama meT OT Hal-AMHAMHYHO
pa3BUBAIUTE C€ CEKTOpa B MKOHOMHUKATa Ha CTpaHaTa: 3acTpaxoBaHe, (puHaHCH, aBTOMOOWIIH,
HE/IBIPKUMH UMOTH ¥ TIpou3BoAcTBO. CexTop “@uHaHcH” € ¢ HAi-TOJIsIM 571 OT MOpT(HOINOTO Ha
XOJITUHTA, a CEKTOp “ABTOMOOWIN” € Hali-HOBOTO U OBP30 Pa3BUBAIIO CE HAMPABIICHUE.
EBpoxona bearapus AJl npurexaBa KOHTpOJHO ydacTue B 19 Ha Opoii apliepHu ApyxecTBa U 4
Ha Opoit acolMUpaHy.

Jlpyscecmea yuacmeawju 6 Koncoauoayuama
CEKTOP “3ACTPAXOBAHE U 3JIPABHOOCUTI'YPSABAHE”

Esronnc Uamypbac I'eryn AJL

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

[penmver Ha peitHoct: IlpunobuBane, 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 U mIeCTHAASCET MUJIMOHA OCEMCTOTHH M JIEBET XUJISIU JIEBETCTOTHT
oceMJIeceT U oceM / Opos aKIUH.

31 “Eppounc”AJ{
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Cenanvine u anpec Ha ynpasierue: Tp. Codust, oyir. “T".M.lumurpos” 16
OCHOBHA JICHHOCT: 3aCTPaxOBaTEIHU YCIYTH

“Eppoxonn bearapus” AJl npurexasa Henpsiko, upe3 “Epounc Wnmypshe I'pyn” Al 8 877 347
/OceM MHIMOHA OCEMCTOTHH CEIEMJIECET M CeleM XWISAW TpUcTa uYeTupuaeceT u cenem/ Opost
aKIIMK, KOETOo mpezacTaBisiBa 75,53% ot kanurana Ha apyxectBoto. OcBeH ToBa EBpoxonn bearapus
nputexasa U npako 1,70% ot kanutana Ha 3/1 “EBpounc”’AJl wim 198 900 /aBecta xunsaau/ 6pos
aKIHu.

HMHTEPHET CTPAHHUIIA: WWW.euroins.bg

EBpounc PymbHust

OCHOBHA JIEWHOCT: 3aCTPAXOBATEIHU YCIYTH

Peructpammsi: Teproeckust peructbp Ha bykypemr moxm Ne J40/2241/09  ¢despyapu 1994,
3actpaxoBateneH ymien3 Ne 13/ 23 okromepu 2001, peructpupaHo B 3aCTpaxOBaTETHHUS PETHCTHP
noq Ne RA-010/04 oxromBpu 2003, cbe cepanuiue: yiu. ,,Hukonae Kapampun” Ne 61 B, cexrop 1, rp.
bykypem, Pymbaus.

“EBpoxonn bearapus” Al mpurexaBa npsko U 4pe3 CBbp3aHO Juue ,,EBponnc MumypsHC ['pyn”
AJl, 86.75% ot xarmmTana Ha EBponHc PymbHus, wmm 53 176 448 /lletnecer u Tpu MHIMOHA CTO
ceIeM/IECeT U LIECT XU YETUPUCTOTHH YeTUPUIECET U oceM / Opost aKIUH.

EBpounc ocurypsiBane A/ Makenonus

OcCHOBHA JIEMHOCT: 3aCTPaxOBATEIIHU YCIIYTU

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

EBrouHC 31PABHO OCHTYPSIBAHE A/J]

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, wmu 2 100 000//IBa mummona u cro xunsau / Opos akimu,upe3 “EBpomnc
Wumypwae I'pyn” AL

HMHTEpHET CTPaHUIIa: WWW.svetinicolay.com

HNuTtep Curopra —Typuns

EBpoxong bwarapus” A/l npurexxaBa Henpsiko 90,75 % ot kanutana Ha WMuHtep Curopra ,upes
,EBpourc Numypsuc I'pyn” AJl,umu 90 750 500 /[leBetaeceT MUIMOHA CEEMCTOTUH U METAECET
XHWJISIA ¥ TIETCTOTHH/ OpOsl aKIInu.

CEKTOP “©UHAHCHN”

“EBro-onnanc” AJl

Cenanvie u anpec Ha ynpasienue: Tp. Codus, Oy “Tlatpuapx Etimuii” No84

OcHoBHa JnieiHoct: [IpenocraBsHe 1 U3BbPIIBaHE HA MHBECTULIMOHHU YCIIYTH U IEHHOCTH B CTpaHaTa
U 4yy>KOMHa

“EBpoxonn benrapus” AJl nputexxaBa 100% ot xanutana Ha “EBpo-punanc”AJl, wmm 14 099 999/
YeTrprHaieceT MIIMOHA JICBET/IECET U JACBET XIS U JICBET/IECET U JIEBET /OpOost aKIH.

UHTEPHET CTpaHuIa: Www.euro-fin.com



http://www.euro-fin.com/
http://www.svetinicolay.com/
http://www.euroins.bg/
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“Erosmiiz AYTO”EAJ]

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

OcCHOBHA IEMHOCT: JIN3UHTOBH YCIYTH

“Eppoxonn bearapus” A/l npurexasa npsko 100% ot kanurana Ha “Eponmiis ayto”AJl, nium 15
500 000 /TleTHameceT MHJIMOHA M TIETCTOTUH XU / OpOST aKITHH.

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 .

AK1MOHep B pyxecTBOTO € EBponmiis Ayrto ¢ yyactue B pasmep Ha 51% wimm 51 000 /metnecer u
e/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
,,EBpoxona bearapus” A/l ynpaxHsBa HENIPSIK KOHTPON 4pe3 ,, EBponuiiz ayro” A/l.

Esponmniiz 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 NEMHOCT: JIN3UHTOBH YCIYTH

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

,EBpoxonn bearapus” AJl npurexasa npsiko 70,54% ot xanurtana Ha EBponuiis ayro PymbHus ,
i 270 600 //IBecTa u ceneMaeceT XUISAU U IECTOTUH/ OpOsT aKIIUK.

»EBposnii3 ayto” Cronue

Cenanuiiie u aapec Ha ynpaienue: Makenonusi, rp.Ckomnue yi. ,,Makenonus™ 19

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

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

»BbI" AyTosmii3 XoJauHr ,, XoJanaus

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 wia 180 /Cto
u ocemzecet/ Opost akimu o 100 eBpo Besika.

CEKTOP “ABTOMOBNWJIN”


http://www.euroleaseauto.bg/
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“ABTo 1oHHoH reyn ” EAJ

Cenanuiie u anpec Ha ynpasienue: Tp. Codus,Oymn. “T.M.dumurpos ~ Nel6

Ipenmer Ha peitHoct: BHoc, mponax6a 1 cepBU3 Ha aBTOMOOWIIM, BHOC U MpoAax0a Ha pe3epBHU
YaCTH 32 aBTOMOOMJIH, JIM3HHTOBA JAEHHOCT ChC aBTOMOOWIIN, U3BBPIIIBAHE B CTpaHATa U Uy)KOMHA Ha:
TPaHCIIOPTHA IEHHOCT M TPAHCIIOPTHU YCIYTH; ThPrOBCKa JEHHOCT; peKiiaMa; TYpUCTUUECKH YCITyTH;
CHEIUTOPCKA IEHHOCT; TOCPETHUYECTBO, IPEACTABUTEIICTBO U ar€HTCTBO.

“Eppoxonn bearapus” AJl npurexasa npsaxko 100% ot kanutana Ha “Asro IOnuoH ['pyn” EAJ] wim
15 145 500 /TleTHaseceT MAIMOHA CTO YETUPUACCET M TIET XIS/ OpOost aKIHH.

“Ioxu IIn Ec KonTpoa” A/l

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

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

“Eppoxonn bearapua” AJ] npurexasa 100,00% ot xanurana Ha “/lkxu [Im Ec Kontpom” A[l,
pasnpenesieH KakTo cieasa: npsko ydactue 99,40% wmm 830 000 /0ceMCTOTHH M TPUAECET XUIIIH /
Opost akLIMK U HEMpsIKO, upe3 cBbp3aHo auie 0,60% uam 5 000 /met xuisaau / 6pos akuuu.

HMHTEPHET CTpaHMIla: www.tls.bg

CEKTOP “HEJIABUXKUMHU UMOTHN”

“Espoxosx umorn” EOO/J]

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

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

“EBpoxonn bearapus™ AJl npurexasa npsxko 100% ot kanurana Ha “EBpoxonn umorn” EOO/,
nnu 5000 /met xwisamu/ gsuta mo 100 B

“EBpoxouax umotn Besimko Topuoso” EOO/L

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

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

“EBpoxotesc” AJl

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

OCHOBHA JEHHOCT: XOTEINEPCKa AEHHOCT

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

1 699 347/enuH MUJIMOH IMIECTOTUH JIEBETIAECET M JIEBET XWISAH TPUCTA YETHPHUAECET U cemem/
Opost akIuu.

UHTEpHET cTpaHuia: www.hotelela.com



http://www.hotelela.com/
http://www.tls.bg/
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,A3Tok Il1aza” EAJ]

Cenanuiie u anpec Ha ynpasienue: rp. Codus,oyn. “T.M.JAumutpoB ” Nel6

OcHOBHa JIEHHOCT: YTIpaBlieHWE Ha HEIBIDKUMHA MMOTH W BCSIKa Jpyra He3aOpaHEHa CTOMaHCKa
JEeWHOCT NpH CHa3BaHe Ha CHELMATHNS pejl 32 HEHHOTO U3BbPILBAHE.

“ EBpoxong bearapust 7 AJl nputexasa npsiko 100% ot kanurana Ha ,, M3Tok I1naza ” EAJ]
w2 002 803 /JIBa MUITMOHA BE XUIISAN OCEMCTOTUH M TP OpOs aKIIUU.

»» ABTO IOHHOH LEHTHP ,, EOO/]

Cenanuie u aapec Ha ynpasienue: Tp. Codus,0ymn. “I".M.JIumutpos ”” Nel6

OcHoBHa 1eHOCT:CAETKU ¢ HEIBUKUMHU UMOTH ,CTPOUTENICTBO , OTJIAaBAHE T0J1 HAEM U YIIPaBJICHUE
Ha HEIBIKUMH HUMOTH,THPTOBCKO IMPEICTABUTENICTBO M MOCPETHUYECTBO,KAKTO U BCSKAKBU JAPYTH
NeMHOCTH,HE3a0paHEHU ChC 3aKOH.

“ EBpoxong bearapus ” A/l nputexana npsiko 100% ot kanutana Ha ,, ABTO FOHHMOH LEHTBHD ,,
EOO/I v 39 116 600 /TpumeceT u 1eBET MUJIMOHA CTO M IMECTHAIECET XUJISIH U IECTOTHH /
nsia.

CEKTOP “ITPON3BOACTBO”

“Etponan” ALl

Cepanuie u aapec Ha ynpasnenue: rp. Erponan, Oyn. “Pycku’ 191

OcHOBHA JIeHOCT: MPOU3BOACTBO HAa MEIUIIMHCKH U3JENINS 32 €THOKpaTHA yIoTpeoa.

“EBpoxonn bwarapus” AJl nputexasa npsiko 67,46% ot xanurana Ha “Etponan” AJl, win 3 373
123 /Tpu MUIIMOHA TPUCTA CEAEMAECET U TPU XUJISIIN CTO JIBAJIECET U TpH/ OpOost aKLIMU.

UHTEpHET CTpaHuna: www.etropalbg.com

~ETponan® AJl uma yyacTue B CICIHUTE JBIICPHU IPYKECTBA :
wETponana Tpeiin* EOO

Cepnanuie u aapec Ha ynpasneHue: rp. Erponan, Oymn. “Pycku’ 191

OcHoBHATa 4acT OT MPUXOJUTE C€ ABDKM HA THPrOBUSATA C MEAUIIMHCKH HU3JIEJIHS 32 €THOKpaTHA
ynotpeba npoussenenu B Erponan A/Jl, rp. Erponone._

»ETponan® AJl mpurtexaBa npsiko 70 % ot kanutana Ha ,Etponan Tpein™“ EOOJ nmu 350
/TpHcTa M eTneceT/ Jsa.

“@opmoriact” A/l

Cenanuiiie v aapec Ha ynpasiaeHue: rp. Kepxanu, npomunuieHa 3oHa FOI'

OcHOBHA _JIEWHOCT: TMPOM3BOJCTBO HA MHCTPYMEHTAJIHAa EKUIIMPOBKA 3a IINPHUIBAHE Ha
MJ1aCMacOBHU U3/IENNS, TPOU3BOJICTBO HA TUIACMACOBU H3EIHS.

“EBpoxonn bearapus” AJl nputexasa 87,73 % ot xanurana Ha “@opmornact” AJl, nnu 3 332
918 /Tpu MunMOHA TPHUCTA TPUIECET U JBE XU TEBETCTOTUH U OCEMHazieceT/ Opos aKIuu.
UHTEpHET cTpaHuna: www.formoplastbg.com

“EBporecT-KonTpoa” AJl

Cenanunie u anpec Ha ynpasienue: rp. Codus, oy, “T.M.Jlumutpos” 16
OcHoBHa neitHocT: JIabopaToOpHU aHATM3H U U3CIICIBAHUS
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“EBpoxonn bwarapusa” AJl nputexasa mpsaxo 100,00% ot kanurana Ha “EBporect KonTpon”
EAJl, unu 60 691 /mectaecet Xuisau MECTCTOTUH AEBETCTOTHH U eHa/ OpOs aKIIUU.
HMHTEPHET CTpaHMIIa: WwWw.eurotest-control.bg

“Epo [Haysp” Al

Cenanuie u aapec Ha ynpasienue: rp. Codus, Oyin. “T."M.Aumutpos” 16

Ilpenmer HA JEWHOCT: NPOEKTUPAHE W W3MBIHEHWE HA CHEPTUWHM IPOEKTH, YIPABICHUE U
eKCIUIOAaTalsl Ha CHEprUuiHU OOEKTH, THProBHsS C eJEeKTpUYecKa EHEprus, MHBECTHPAaHE U
KOHCYJITAHCKa JEMHOCT 3a OCBIIECTBSIBAHE HAa CHEPrUIlHM NMPOEKTH, BCAKAKBA Jpyra CTOMAaHCKa
nelHocCT, He3a0paHeHa OT 3aKOHa.

“EBpoxonn bearapusa” A/l npurexana npsiko 90,00% ot kanurana Ha “EBpo [laysp” A/l, unu 45
000 /ueTupuaeceT u neT XWisiau/ O6pos aKIuu.

“I"'eoenepronpoext” A/l

Cenanuie u aapec Ha ynpasienue: rp. Codus, Oyin. “T"."M.Aumutpos” 16

OcHoBHa IEHHOCT: B Tiponiec Ha usrpaxaane Ha MBEL] “Etpomnone”.

“EBpoxonn beiarapusa” A/l npurexasa npsiko 80,00% ot xanurana Ha “I'eoeneprompoext” A/l,
wm 16 400 /imecTHageceT XWIsiIM U YSTUPUCTOTHH / OpOs aKITHH.

Cunxporen papma” OO/

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

OcCHOBHA TEMHOCT:THPTOBHSI HA €PO C BETEPUHAPO-MEAULIMHCKH MTPOAYKTH

,,EBpoxona bearapus” AJl nputexasa npsiko 52% ot kanurtana Ha ,,CunxporeH gapma” OO/ umm
26 /nBanecet u mect/ nsta o 100 eBa BeekH.

MHBECTHUIIUU B ACOLIMUPAHU U APYT'U IPEAITPUATUSA

“Epoxonn bwarapus® npurexasa: 49,82% ot kxanurana Ha “Tlmacrxum-T” Al; 15,11% ot
kanutasna Ha “bymienn MusectmbuTe” AJICULL; 49% ot kanutana Ha Aytomnaza A/l; 40 % ot
[Tpoanda OO]] , wHenpsixko 9,61% ot TakoBo ocurypsiBane CovpOust , upe3 ,,EBponnc WHIIypwHC

I'pyn” EAJL

2.0CHOBHH INOJIO)KEHUSA OT CHETOBOJHATA INOJIUTUKA HA
NKOHOMUYECKATA I'PYIIA

2.1 ba3a 3a u3rorBsine Ha (PUHAHCOBHUSA OTYET

MexXauHHUS KOHCOMUAMpPAaH (UHAHCOB OTYeT Ha ,,EBpoxonn bearapus” AJl e u3rorBeH B
CbOTBETCTBUE CHC 3aKOHAa 3a CYETOBOJACTBOTO M BCHUKM MeXAyHapOoJHH CTAaHIApTH 3a
¢unancoBu otuetrn (MCDO), Mexaynapoaau cuetoBoaau cranaaptd (MCC), ThIKoBaHUATA Ha
IToctosinnus komuteT 3a passcHenus (IIKP), TeikoBanusa na Komurera 3a pazsacuenus Ha MCOO
(KPMC®O), xouto edektuBHo ca B cuia oT 01.01.2009 r u ca mpuern ot Komwmcusita Ha
EBpomneickus cpro3.
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I'pymata ce e choOpasnina ¢ BCHUKU CTaHIAPTH W Pa3sSCHEHMs, KOMUTO ca TMPWIOKHUMHU 3a HEWHaTa
JeMHOCT KbM JlaTaTa Ha U3TOTBSHE HAa HACTOSINUS (PMHAHCOB OTYET.

KOHCOJ’II/II[I/IpaHI/IH CI)I/IHaHCOB OTUCT € U3TOTBCH B CHOTBCTCTBUC C IPHUHIUIIA HA HCTOPHUYCCKATA
OcHa

Hosu cmanoapmu, uzmenenus KoM nyOIuxKyeanume CmaHoapmu U pAssiCHeHUsi 6 Culd npes
mekywama ¢unancosa 2o0una, npuemu om I pynama:

MC®DO 7, Qunancosu uncmpymenmu: onogecmsasamne u 0onvinumenro usmerenue kom MCC 1,
Ilpeocmasane na Quuancosu omuemu — ONOBECMABAHUA HA KANUMAL (8 CUNA 3a OMYemHu
nepuoou, sanousawu Ha uau cred I awyapu 2007 2.). MCDO 7 BbBekAa HOBU W3HUCKBAHUS,
HAaCOYEHH KbM NOJOOpSBaHE OMOBECTABAHETO Ha MHQOpManus 3a (UHAHCOBUTE HMHCTPYMEHTH.
M3uckBa onoBecTsBaHE Ha KOJMYECTBEHAa M KayecTBeHAa MH(OpMaIMs 3a M3j1araHe Ha PHUCKOBE,
BB3HMKH&JIM B pe3yiTarT Ha (UHAHCOBM HMHCTPYMEHTH, BKJIIOUUTEITHO MUHUMAIHH
crieun(UIpaHu OMOBECTSABAHUS HAa KPEAUTEH PUCK, JIMKBUJEH PUCK U Ma3apeH puck. Kuuero
TE€3M PHUCKOBE C€ CYMTAT CBIIECTBEHM 3a ['pymara, M3MCKBa ce€ OINOBECTsBaHE Ha 0Oa3a Ha
uHpOpMalKATa, U30JA3BaHa OT KIOYOBOTO yNpaBieHUe. 3aMEHs U3UCKBAHUATA 32 ONOBECTSABAHE
B MCC 32 ,,®uHaHCOBU MHCTPYMEHTH: OINOBECTsABaHE M mpejacTaBsHe’”. [Ipunara ce 3a BCHUKHU
NPENNpUATHsI, KOUTO ce oT4uTaT chriacio MCOO.

N3menennero B MCC 1 BbBeXJ1a OMOBECTSIBAaHUS HA HUBOTO M YIPABJIEHUETO HAa KalMUTajla Ha
enno npexanpustue. I'pynara e npuitoxkuina MCPO 7 u 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 00e€3leHKa,
MpHU3HATA B MEXIWHEH TEPUOJ] BBPXY PEIyTalus W WHBECTHIWU B KAIIUTATOBH WHCTPYMEHTH H
(MHAHCOBM aKTHBH, IPEHECCHH O CEOCCTOMHOCT J1a ObJaT CTOPHUPAHH MPH TTOCIICBAIIA JaTa Ha
OanmancoBus oTueT. OT MpUEMaHETO My HsIMalle HUKAaKBO BIMSHUE BHPXY oTueTHTE Ha [ pymaTa.

Cmanoapmu, usmeHneHuss U passicHeHus KoM nyonuxysanu cmanoapmu 6 cuna npez 2009 2., no
Koumo He ce omuacsam 3a I pynama.

KPMC®O 11 MCDPO 2 Cvkpouwnu akxyuu u 8bmMpeuHoepynosu coeku (8 cuia 3a omuemHu
nepuoou, zanodsawu Ha uiu cied 1 mapm 2007 2.). KPMC®O 11 usuckpa cjenka ¢ miamane Ha
0a3a akuu, NpU KOSATO €HO MPEeaNpUATHE MoJyyaBa yCIyTrH, KaTO Bb3HAarpaXkJIeHHE 32 HErOBUTE
COOCTBEHHU KalHMTAJIOBH HMHCTPYMEHTH, KOMTO 1€ OBbAAT OTYETEHH KaTO KallUTalIOBO YpPEICHHU.
ToBa ce npuiara He3aBUCUMO AAH MPEINPUATHETO U30Mpa WIM MMa U3HMCKBAHE J1a KyINyBa Te3U
KalnuTajJoBU MHCTPYMEHTHU OT JAPYTo JIMLE, 33 J1a YAOBIETBOPHU 3abJDKEHUSTA My KbM HETOBUTE
CJTy’)KUTENIU ChITIAaCHO CIIOpa3yMEHMeE 3a IUlalaHe Ha 6a3a akuuu. ChIIo ce mpuiara He3aBUCUMO
nanu: (a) mpaBarta Ha CIY)KUTEIUTE IO OTHOIIEHME Ha KAalWTaJOBUTE HWHCTPYMEHTH Ha
HNPEINPUATHETO C€ MPEJOCTaBAT OT CaMOTO MPEANPUATHE WM OT HEroBHs akuuoHep(u); uiau (b)
CIIOpa3yMEHHETO 3a IUlalllaHe Ha 0a3a aklMu € ypeAeHO OT CaMOTO MPEANpPUATHE UM OT HETOBUS
akionep(n). KPMC®O 11 He ce otHacs 3a ['pynara, mopaau nurcata Ha TaKMBa CIIOPa3yMEHHUsL.
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Cmam)apmu, USMEHEHUA U PA3ACHEHUS KbM I’ly6]ZZ/le661Hu cmam)apmu, Koumo ece ouje He ca 6
cuaa.

OmnpeneneHn HOBU CTaHIIAPTH, U3MEHEHHS U Pa3ICHEHUS KbM CHIIECTBYBAIIM 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 Mo-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 ONOBECTsBaHEe Ha HWHMOpMaIus 3a
OTIEPATUBHUTE CEKTOPH Ha MPEINPUATHETO, KAKTO U MPOAYKTUTE M YCIYTUTE Ha MPEIIPUATHETO,
reorpa)CKuTe 00JaCTH, KBACTO CE H3BBPINBA JCHHOCTTA MY M HETOBUTC OCHOBHHU KJIMCHTH.
3amectBa MCC 14, CekrtopHo oTuuraHe. I'pymara ovakBa Jga Ipujiara TO3M CTaHIApT IHpe3
OTYeTHUs Tepuo, 3amousan Ha 1 sHyapu 2010 r.. Tl KaTo TOBa € CTaHIAPT 3a OMOBECTSIBAHE
TOM HSIMa JIa 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 MPOMsIHA OT NPEAMIIHUSA BAPUAHT € NMPEMaxBaHETO Ha OMNLMATA 3a
MIpU3HABaHE HA Pa3XoJy IO 3a€MM BEJHAra Karo pa3xoJ, KOUTO C€ OTHACAT 3a KBAIU(PUIHMPAHU
aKTHBH, B IIMPOKHS CMUCHJI TOBA Ca aKTUBHU, KOUTO OTHEMAT €/IMH 3HAYMTEJIEH MEePHOJ OT BpeMe,
3a J]a CTaHAT TOTOBM 32 yHnoTpeda HiIH Mpoaaxoa.

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

KPMC®O 13, Ilpoecpamu 3a 10A1HOCM HA KIUEHMU (8 CUNA 3d OMYemHU Nepuool, 3ano4sauju Ha
unu cned 1 ronu 2008 2.). KPMC®O 13 Bce omre npeactou na 0bae onodopen ot EC. KPMCOO 13
ce OTHacd 3a TpaH3aKUUM MPOJaKOH, MPHU KOUTO MNPEANPUATHATA IMPEIOCTaBAT NPUCHICHU
KpeOUTH Ha KIUEHTUTE 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 JUCKOHTHPAHH
croku win ycayru. KPMC®O 13 nve ce oTHacsa 3a aeitHoctTa Ha ['pymara, mopaau nurmcarta Ha
TaKMBa CIIOPa3yMEHHS.

KPMC®O 14, MCC 19 — Oecpanuyenue 3a axmusu ¢ Oeuuupanu 00X00uU, UUCKEAHUA 34
MUHUMATHO (QUHAHCUpAHe U MAXHOMO 683aumodelcmeue (6 cuia 3a Omyemuu nepuoou,
sanoysawu Ha uau cied 1 auyapu 2008 2.). KPMC®O 14 Bce oie mpencrou aa 0bae 0100peH ot
EC. KPMC®O 14 wu3sicHsBa, Kora peMHAHCHUPAHETO WJIM HAMAISIBAHETO HAa OBJCHIM BHOCKHU
TpsIOBa J1a ce cuuTa KaTo HATMYHU

cbriiacHo naparpad 58 or MCC 19, kak eHO M3UCKBaHE 332 MUHMMAJIHO (PMHAHCUpPAHE MOXE J1a
OKa)Xe BIIMSHHUE BHPXY HAIMYHOTO HAMaJCHHWE B OBJEIINTE BHOCKM M KOTa €IHO M3WUCKBaHE 3a
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MUHUMAaIHO (puHaHCUpaHe Moxe aa npeausBuka nacus. KPMC®O 14 ne ce oTHacs 3a neHOCTTa
Ha ['pynara, mopaau iaurcaTa Ha TAKMBa CIIOPa3yMEHUSL.

Pesusupan MCDO 3, buznec rombunayuu u OonviHumennu usmerenus xkom MCC 27
Konconuoupanu u unousudyannu gunancosu omuemu (u osama 6 cuia 3a OmM4emuu nepuoou,
3anousawu Ha uau cieo 1 oau 2009 2.). Pesuzupanusat MCPO 3 u uzmenenusita B MCC 27 ca
BCJIC/ICTBHE Ha CHBMECTEH NMPOEKT Ha bopna 3a ¢wuuancoBu cuetoBogHum cramapta (BDCC),
MOCTaHOBSIBAHETO HA aMEPUKAHCKUTE CTaHAaPTH, B pe3ynrTatr Ha KoeTo ca MCDO, kouto B roisima
CTENEH CBBMAJAT CbC CBHOTBETHUTE aMEPUKAHCKU W3WUCKBAHUSA, W3AAJICHU HAMOCIEIbK.
CrpIiecTByBaT OMpeeeH0 MHOTO 3HAYUTENHU MpoMeHU B m3uckBaHuaTta Ha MCDO u HanuyHH
OITIIMH, aKO ce oTunTaT Om3Hec komOuHaru. Pepusupanuatr MCPO 3 u usmenenusara Ha MCC 27
me Opmar mpuiaranu ot 30 ronu 2009 r or I'pymara. CeriacHo M3MEHEHHETO METOABT Ha
MOKYMKO-TIpoakbaTa HE MOXKe Ja ObJe MNpwiaraH MpU JPYyXKecTBa IMOa 0Om[ KOHTPOI.
Bb3nelicTBueTo Ha M3MEHEHUATA BHPXY akTHBUTE Ha ['pymara He Moxe Aa ObJAe MpeaBapUTEIHO
W3YUCIICHO.

Hzmenenue na MCDO 2, Ilnawane na 6azama Ha akyuu: 3aKOHOBU YCLOBUSA U KAHYeIupaHe (8
cuna 3a omuemuu nepuoou, sanousawu Ha unu cieo 1 anyapu 2009 2. Usmenenunero Ha MCOO 2
MO-CIEeIMATHO C€ OTHACS 3a JIPYXKEeCTBa, KOUTO pabOTAT IO TPOTrpaMy 3a CIIECTSABaHE Ha
ciyxutenu noa ¢popmata Ha akiuu. ToBa ce AbKM Ha (DakTa, ue BOJU O BHE3AIHO YCKOPSBaHE
Ha pa3xoj cbriaacHo MC®OO 2, koliTo B 0OpaTeH cilydail ce Mpu3HaBa B ObJELIM NEPUOAH, AKO
CIIy’)KHTETISIT PelIn Ja CIpe Ja BHACA B IUIaHA 3a CIECTABAHUS, KAKTO U MOTEHIIMATHA PEBU3UsS Ha
CTpaBeiIMBaTa CTOWHOCT Ha TMPUCHICHUTE HArpajay, OKaTo ce CTUTHE A0 (akTopa, KOraro mMa
BEPOSITHOCT CIIYKUTEIUTE J]a C€ OTTETJISIT OT TakbB IuiaH. M3menenusta B MCDO 2 He ce oTHacs
3a AeitHocTTa Ha ['pynara, mopaau Jurcarta Ha TAKMBA CIIOPAa3yMEHHUS.

2.2 CpaBHUTEJHU JAHHU
['pynara npencrapsi cpaBHUTEIHA HHPOPMALIHS 32 €UH MPEIXO0ICH MEPUOI.
2.3 Koncoaunaanus

Konconmuaupanute GUHAHCOBH OTYETH ChIBPKAT KOHCOIHINPAH OalaHC, KOHCOHIUPAH OTYET 3a
JOXOJHMTE, KOHCOJIUANPAH OTYET 33 TAPUYHUTE MOTOIM U KOHCOJIUIMPAH OTUET 32 U3MECHEHHTA Ha
cooctBenns kanutaid KbM 30.09.2009 rogmna. Te3um oT4YeTH BKIIIOYBAT XOJAWHra — Maika W
BCUYKH JBIIEPHU JIpYXecTBa. JbIIEpHO IPYKECTBO € JAPYKECTBOTO, KOCTO € KOHCOIUIAUPAHO OT
Jlpy>kecTBOTO-Maiika upe3 NMpUTekaBaHe, MPSKO WM HEMPSKO Ha moBede oT 50 % OT akmuuTe ¢
MpaBO Ha IJIaC OT KamuTajla WM Ype3 BB3MOXKHOCTTAa 3a yNpaBJieHWe Ha (UHAHCOBaTa H
orepaTHBHATA MY TIOJUTHKA C IIEJ MOTy4aBaHe HA MKOHOMHYECKH U3TOJIH OT JEHHOCTTA MY.

[Tpu npuaOOMBAHETO MM WHBECTUIIMMTE B IBIIECPHU MPEANPHUATHS CE OTYUTAT MO METO/Aa Ha
MOKYyTKaTa, KOWTO BKJIIOYBA HICHTU(QHUIIMPAHE HA NpUIOOWBAIIUS, ONpENISIsSHEe IIeHaTa Ha
npuaOoOMBaHE W PA3Mpe/ieiiCHUE Ha IIeHaTa Ha TPUAOOMBAHE MEXIY NPHIOOUTHTE AKTHUBU H
MMOCTHUTE MTACUBU U YCJIIOBHU 3aJIbJDKeHUs. [[eHaTa Ha mpuaoOuBaHe ce ompeielis KaTo ChBKYITHOCT
OT CHpaBeJMBaTa CTOWHOCT KbM JaTara Ha pa3MmsHarta, Ha MPEJOCTABCHUTE aKTHBH,
BB3HUKHAIUTE 3aIbJDKCHUS W KANUTAJIIOBUTC WHCTPYMECHTH, €MUTHUPAHH OT MPHUIOOWBAHHSI, B
3aMsHA Ha KOHTpOJA HaJa MPUIOOMBAHUS, KAKTO M Pa3XOJHUTE IMPSIKO CBBP3aHU ChC CIEIIKATA.
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HpeBI/IIHGHI/ICTO Ha 11€HaTta Ha HpI/II[06I/IBaH€ Haja aAcja Ha HpI/II[06I/IBaHII/I$[ B HCTHATa ClIpaBCJIMBa
CTOMHOCT Ha pasrpaHU4YuMHUTE

AKTHUBHU, TACUBU U YCIIOBHU 3abJIDKCHUA HA HpI/II[O6I/IBaHI/I$I, CC OTYMUTA KAaTO pCIryTanus. B cnyqaﬁ,
4cC LI€HaTa Ha HpI/I,Z[O6I/IBaHC € IMO-HUCKA OT ACJIa HA HHBCCTHUTOPA B CIIPABCIJIMBUTC CTOMHOCTHU Ha
HCTHHUTC aKTUBU HaA JPYKCCTBOTO, pa3jinKaTa CC MMpu3HaBa JUPCKTHO B OTUCTA HA JOXOAUTC
Hpnnara C€ MCTOJa Ha IIbJIHA KOHCOJHAAIUA .OtueTnre ce O6CI[I/IH$IB8.T pea nmo pen, Karo
MO3UIUUTE OT pOJa Ha aKTUBUTC, MAaCUBUTC, UMYIICCTBATA, IPUXOAUTC U PA3XOAUTC CC CyMUpaT.
Bcuukn BBTPCIIHU CACIIKH U CAJIAa MCIKAY APYKECTBATA B I'pyIlaTa Ca CJIIMMUHHUPAHU. I/ISB’pr_IeHO
¢ CIMMHHHPAHC Ha TMPOTHBOCTOAIIM CICMCHTHU: KallUTaJIOBH, q)HHaHCOBI/I, TBPTOBCKH,
HU3YUCIIIBAHC HA PCITyTallud KbM JaTaTa Ha HpI/II[O6I/IBaHe.

ManuHCTBEHOTO y4yacThe B HETHMTE AaKTUBU Ha JBIIEPHUTE APY>KECTBA CE€ ONpEAEss CHOpe[
aKLMOHEpHAaTa CTPYKTypa Ha JbILEPHUTE JAPYKECTBA KbM JlaTaTa Ha OanaHca.

2.4 ®yHKIMOHAJIHA U 0TYETHA BAJIyTa

@dyHKIMOHANIHATA M OTYETHATa BaJlyTa Ha rpynara € Owbiarapckus jeB. JlaHHUTe B OoTYeTa H
MPWIOKEHUATA KbM HETO Ca MPEICTaBEHU B XUJISAU JIEBA.

Ot 01 sHyapu 1999 r 6barapckus jeB e ¢ pukcupas Kype KbM eBpoto: 1,95583 neBa 3a 1 eBpo.
[TapuuHuTe cpencTBa, B3eMaHMsI M 3aIbJDKEHUS, JEHOMUHUPAHM B YYXJAECTpaHHA BajlyTa ce
OTYMTAT B JIEBOBA PAaBHOCTOMHOCT Ha 0a3a BaJdyTHHMs Kypc KbM JaTaTra Ha oIepauusiTa U ce
MPEOIICHABAT Ha TOJMUWINHA 0a3a Karto ce u3mon3Ba opummanHaus kypc Ha BHb Ha mocnemnus
paboTeH /IeH OT rolMHaTa.

2.5 C4eTOBOIHHU NPEATNOJIOKEHUS M NPUOJTU3UTETHA CYETOBOJIHH OLIEHKH.

Nsroresine Ha puHaHcoBus ot4yeT B choTBeTcTBHE ¢ MCC HM3MCKBa PHKOBOACTBOTO HA TpymnaTa Ja
npuiara NpuOIN3UTENHA CUETOBOIHU OLIEHKU U MPEANONIOKECHHs, KOUTO OKa3BaT BIHSIHUE BHPXY
OTUETEHUTE aKTUBH U TMACHBH, U OMOBECTSIBAHETO HA YCIIOBHUTE aKTHBU W MACHUBHU KbM JlaTaTa Ha
Oamanca. Bompeku, ue oneHkuTe ca 0Oa3upaHM Ha 3HAHHETO Ha PBHKOBOACTBOTO 3a TEKYIIH
CHOUTHS, JCUCTBUTEIHUTE PE3YJTaTH MOXE Ja C€ pa3juvyaBaT OT H3IOJI3BAHUTE CUETOBOIHU
OILICHKH.

2.6 Ilpuxoan

[TpuxoauTte B APYKECTBOTO CE MPHU3HABAT Ha 0a3a MPUHIIMIIA HA HAUYUCIISIBAHETO U JI0 CTETICHTA, JI0
KOSITO CTOMAHCKUTE M3rOJU C€ MPUAOOMBAT OT JPYKECTBOTO U JIOKOJKOTO NPHUXOIUTE MOraT
HAJEKIHO J]a CE U3MEPAT.

ITpu nmpogak6a Ha CTOKM MPUXOJUTE CE NMPU3HABAT, KOTaTO BCUYKHU CHIIECTBEHU PUCKOBE U TOI3HU
0T cCOOCTBEHOCTTA HAa CTOKMTE IPEMHUHABAT y KyIlyBaya.

IIpu mpenocTaBsHETO HA YCIYTH, IPUXOANUTE CE IPU3HABAT OTUYMTAMKMU €Tala Ha 3aBbPIICHOCT Ha
cleNKaTa KbM JaTaTra Ha OajlaHca, ako TO3M €Tall MOXE HAJEXKTHO Ja Oblie M3MEpEeH, KaKTO U
pa3xoauTe, U3BbPLICHHU 10 CIEIKATa.

[Ipuxoaure OT IMBUAECHTH CE MPU3HABAT, KOTaTO CE YCTAHOBU IIPABOTO HA TSAXHOTO IOJIY4YaBAHE.

B xonconuaupanus (uUHAHCOB OTYET 3a AOXOAWTE TUBUACHTHUTE JAEKIapupaHu 3a (puHaHCOBaTa
rOJMHA CE€ TPHU3HABAT KAaTO BBTPEIICH pa3yeT, Mopaad KOETO HE ydacTBaT BBB (hOpMHUpaHE Ha
(buHaHCOBUS pe3ynTar.

I'pynara EBpoxonna bbarapus, reneprpa OCHOBHO (PMHAHCOBU PUXOJIU OT CIEIHUTE NEHHOCTH:
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* Ilpuxoau oT onepanuu ¢ UHBECTULIUU

* Ilpuxoau OT JIMXBU N0 JU3UHTOBU JJOTOBOPH

* Tlpuxoau ot onepanuu ¢ (UHAHCOBH UHCTPYMEHTHU

* [Ipuxoau OT MONOKUTETHU PA3NTUKU OT BAITYTHU ONEPALIUHI

2.7 Pa3xoam

Pasxonute B rpymnara ce mpu3HaBaT B MOMEHTA Ha TSIXHOTO Bh3HUKBaHE M Ha 0a3a MPUHIIUIIATE HA
HAYUCIIABAHE U CHIIOCTAaBUMOCT.

AJIMUHHCTPAaTUBHHUTE Pa3XOJH C€ MPHU3HABAT KAaTO Pa3XO/H, HAMPABEHH Mpe3 TOJAMHATA, KOUTO ca
CBT)p?,aHI/I C ynpaBneHI/IeTo nu aI[MI/IHI/ICTpI/IpaHeTO Ha I[I)Y)KCCTBaTa oT prnaTa, BKJIFOUHUTCIIHO
pa3xoau, KOUTO C€ OTHACAT 10 aJMHUHUCTPATUBHUS TIEPCOHAN, PHKOBOJIHUTE CITY>KUTEIH, Pa3X0IU
3a opuca v Ipyrv BbHIIHHU YCIYTH.

Hernure (1)I/IHaHCOBI/I pasxoar BKIIOYBAT: Pa3xXoAWTC, BB3HUKHAJIMW BBB BpPb3Ka OIICpallluu C
WHBECTUIIMY, OTPHIIATCIIHU PA3IUKH OT oOmepanuu ¢ (UHAHCOBH WHCTPYMEHTH W BaJyTHH
oTiepaIiy, pa3xo/Iu 3a JIMXBU TI0 MPEIOCTaBCHN 0AHKOBU 3aeMHU U OOJIMTAIlMOHHA EMUCHH, KAaKTO H
KOMHUCHOHHH.

Pazxonute 3a Obaentu nepuoAu(mpeariaTeHl pa3XxoAH) ce OTiarar 3a MPU3HABaHE KAaTO TEKYII
pa3xoj 3a mepuojia, mpe3 KOWTOo JOrOBOPUTE 32 KOMTO CE OTHACST, CE U3ITBIIHSBAT.

Jlpyru oInepaTMBHHM NPUXOIM M Pa3XOAW BKIIIOYBAT IMO3MIMM OT BTOPOCTEIIEHEH XapakTep IO
OTHOIIICHHE OCHOBHATA JICHHOCT Ha JApYyKecTBarta oT [ pynara.

2.8 JInxBm

JIuxBeHuTe NMPUXOIU U pa3xoAu ca mpu3Hatu B OT4eTa 3a JOXOAUTE Ype3 MpUilaraHEToO Ha METO/1a
Ha e(eKTHBHHUS JHXBEH MNpONeHT. E(EeKTHBHHUAT NHXBEH MPOLEHT € TO3HU, KOWTO TOYHO
JUCKOHTHPA OYaKBAaHUTE OBJICIIN MAPUYHH TUTAMIAHUS U TIOCTHIUICHUS TIPe3 CPOKa Ha GUHAHCOBHS
aKTUB WJIM TMacuB J0 OanaHcoBaTa CTOMHOCT HA aKTHBa WIM NacuBa. EQEKTUBHUAT TUXBEH
MIPOIICHT CE€ OMpeaesis MPU IMbPBOHAYATHOTO MpU3HABaHE HAa ()MHAHCOBUSI aKTUB WJIM TACHUB U
BIIOCJIEJICTBUE HE CE€ KOPUTHUDA.

N3uncnsaBaneTo Ha ePEeKTUBEHUS JIMXBEH MPOLICHT BKJIIOYBA BCUYKU KOMUCHUOHHH, MTOJYUYEHU WU
MJIATeHU, TPAH3aKIIMOHHM Pa3X0Jid, KAKTO U OTCTHIIKH WIH MPEMUU, KOUTO ca Hepa3zelHa 4acT OT
e(DeKTUBHUSA JMXBEH MPOIEHT. TpaH3aKIMOHHUTE Pa3XOdd Ca BBTPEIIHO MPHUCHIIH Pa3XOJH,
JTUPEKTHO OTHACAIIYU C€ KbM MpUI00MBaHETO, EMUTHPAHETO W OTIHCBAHETO HA (PMHAHCOB aKTUB
WU TTaCHB.

JInuxBenure MNpUXoau U pasxoau NpeACTABCHU B OrTuera 3a JOXOJUTC BKIIFOYBAT:

e JluxBu mpu3Hatu Ha 0a3ara Ha €(EKTHBEH JIMXBEH IMPOLEHT MO (UHAHCOBH AKTUBU U
[IACHUBHU OTYUTAHH [0 aMOPTU3UPaHA CTOHHOCT

* Hecneuenenust ¢uHaHCcOB 10X0x (JIMXBa) MPEACTABISABA pas3liMKaTa MEXay OpyTHaTta u
HETHaTa WHBECTHULUS B JIM3UHTOBHS JIOTOBOp, KaTo OpyTHaTa WHBECTHLUS B JIN3WHTOB
J0roBop € cymara Ha MUHUMAJIHUTC JIM3UHIOBU IJIAlIaHWA U HErapaHTUpaHaTa OCTaTbiHa
CTOMHOCT, HAYMCIIEHA 3a JIM3UHroarens. [Ipuxomure oT JUXBH 1O JIM3UHTOBU OTIEPALIUH
(puHAHCOBUAT JOXO) CE paslpenessaT 3a CpoKa Ha JIM3UHTOBUS JOTOBOP M C€ MpHU3HABaT
Ha 0a3zaTa Ha KOHCTaHTHA MEPUOJMYHA HOPMA Ha BBH3BPAIIaEMOCT OT HETHATA MHBECTUIIHS
Ha JIM3UHTO/1aTeIsl.
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2.9 Takcu 1 KOMHCHOHHH

[Ipuxoaute M pa3xoauTe OT TAKCH M KOMHCHOHHH, KOWTO Ca HEpa3/ejHa 4acT OT e(DEeKTUBHUS
JUXBEH TPOICHT 32 ()MHAHCOB aKTHB WJIM ITACHB CE€ BKJIFOYBAT B M3YMCJICHHETO Ha CPEKTUBHUS
JIMXBEH MPOLICHT.

Jlpyrure TpuUXoAW OT TaKCH W KOMHCHOHHH, BKJIIOYHTEITHO TAKCH 3a JIOTUCTHYHU YCIIYTH,
3aCTPaxoOBaTEIHO M JIPYrO IMOCPEAHUYECTBO CE TPU3HABAT C HW3BBHPIIBAHETO HA CHOTBETHUTE
YCIIYTH.

Jlpyrute pa3xoau 3a TaKCH U KOMHUCHOHHH, CBbP3aHU OCHOBHO C OaHKOBHU yCIYTH, C€ ITPU3HABAT C
MTOJTy9aBaHETO Ha ChOTBETHUTE YCIYTH.

2.10 BugoBe neifiHOCTH
,EBpoxonn bearapusa” AJl, kaTo XOJIAWHTOBO IPYXKECTBO C OCHOBHA ACHHOCT - MpuUA0OWBaHE U
yIpaBJeHUE Ha AbIIEPHU JPY>KECTBA, U3BBPIIIBA TPEAUMHO (PHAHCOBA IEHHOCT.

JpyxecTBata OoT moprdeiiyia Ha eMUTEHTa ONEepUpaT Ha CIECTHUTE Ia3apu: 3aCTPaxOBaTElECH U
3IpaBHOOCUTYpHUTENICH, ((PUHAHCOB, aBTOMOOUIICH, HEABMKIUMH UMOTH U IIPOU3BOJICTBO.

3acTpaxoBaTe/IHO M 3IPABHOOCUTYPUTEIHO HATIPABJIEHHE:

= 3acTpaxoBaTEIHH YCIyTH
= 3IpaBHOOCUTYPUTEITHU yCIYTH

DUHAHCOBO HAINIPABJICHUE:

= JIM3UHTOBH yCIyTH
= VHBECTULIMOHHO OCPETHUYECTBO

ABTOMOOWJIHO HATIPABJICHHE:

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

HeaBum:xumMu uMoTH:

= VYmnpaBieHue Ha UHBECTUIIHOHHU UMOTH
= VYmnpaBieHHE Ha TYPUCTHYECKH UMOTH

HpOI/I3B0)]CTBeHO HamnpaBJICHHE:

= TIpou3BoCTBO HA MEIUITMHCKH M3ENHS 33 €AHOKPAaTHA yIIoTpeoa

= IIpou3BOACTBO HA MHCTPYMEHTAJIHA EKUITUPOBKA U TUIACTMACOBH U3EIHS

= Ha60paT0pHH TCOXUMUYHH U3CJICABAHWA U MIPOYUBAHWA B I'€OJIOrUATa, XUMUATA U
€KOJIOTHUsTa

2.10.1 3ACTPAXOBATEJIHA Y 3/IPABHOOCUT YPUTEJIHA IEMHOCT

Knacudpukanus Ha 3acTpaxoBaTe/J HU 10TOBOPH
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JloroBopu, mo KouTo I['pymata moema CBINECTBEH 3acTPaxoBaTElIE€H PUCK OT Jpyra CTpaHa
(3acTpaxoBaHO IHMIIE) KAaTo ce ChIVIacsiBa Ja KOMIIGHCHpa 3acTPaxOBaHOTO JIMIE WIH ApPYyT
OceHe(UIMEHT, TPy cnenu(pUIHO HEOYaKBAHO OBJEIIO CHOMTHE (3aCTPaxOBaTEIHOTO CHOHWTHE),
KOETO BIIMsIC HEOJIArompUsATHO Ha 3aCTPaXOBAHOTO JIMIE WM OcHe(UIMEHTa, ce Kiacu(puuupar
KaTO 3acTpaxOBaTEIHM JOTOBOPU. 3acTpaxoBaTElIE€H € BCEKHM PHUCK, KOMTO He € (DMHAHCOB.
@duHAHCOB PUCK € PHCKBT, CBbP3aH C €BEHTyalHa ObJeIla NPOMSHA B €IUH WM HSAKOJIKO OT
I/I36pOCHI/IT€ HHJIACKCHU: JIMXBa, II€HAa HAa HCHHA KHWUIA, CTOKOBU LCHU, BAJIYTCH KYpPC, LHCHOBH
MHJIEKC, KPEAUTEH PEHTUHI WM WHAEKC WM Jpyra MPOMEHIINBA, NPHU YCIOBHE Y€ B CIy4ail Ha
He(UHAHCOBH TPOMEHIMBH, IMPOMEHIMBaTa HE € chenuduyHa 3a CTpaHUTE IO JOrOBOpa.
3acTpaxoBaTeJHUTE JOTOBOPU MOTaT CHILO Jja MPEXBBPIIAT YacT OT (PUHAHCOBHSI PHUCK.

IIpu3HaBaHe U OllEHKA HA JIOTOBOPHUTE

Ilpemuu no o6wo 3acmpaxosane

[TpemunTe 1Mo 00IIIO 3aCTPaXOBAaHE CE€ OCUETOBOAIBAT Ha FOAMIIIHA Oa3a.

3anmucaHu OpyTHM TpPEMHH IO OOLIO 3acTpaxoBaHE ca IMPEMHUHTE IO JOTOBOPUTE 3a MPSKO
3aCTpaxOBaHE WM CbH3aCTPaxOBaHE, KOMTO Ca CKIIOUEHH Mpe3 TOJMHATA, HE3aBHCHUMO Ue
PEMHHUTE

MOraT M3IUI0 WIM YacTHYHO Jla Ce OTHACAT 3a MO-KbCEH C4YeToBOjAeH mnepuox. IIpemuure ce
OTOBECTSIBAT OpyTO OT IUIATUMUTE KOMHUCHOHHM Ha mnocpeanunu. CriedereHaTa dacT OT
3alMCaHUTe MPEMHHM, BKIIOUUTEIHO 332 HEM3TEKIWTE 3aCTPaxOBaTENHH JIOTOBOPH, C€ IPHU3HABa
KaTO NMPUXOJI. 3alrCaHnTe MPEMHUH Ce TPU3HABAT KbM JaTaTa Ha CKIIOUBAHE Ha 3aCTPAaXOBATEITHUS
noroBop. [IpemMunte, miaTeHn Ha Mpe3acTpaxoBaTeNd, Ce MPU3HABAT 3a PA3X0J] B ChOTBETCTBUE C
MOJTYYEHHTE TPE3acTPaxoBaTEIIHU YCIIYTH.

Ilpenoc-npemuen peszepe

[IpeHoc-peMUNHUAT pE3EpB CE CHCTOM OT 4YacTTa OT 3alMCAHUTE OpPYTHH NPEMUHU, KOSTO €
IIpecMeTHaTa, 4e I1e Obje creueseHa npe3 ciaelBallis WIK MM0-HaTaThUIHU (PMHAHCOBH MEPUOJIH.
[IpeHoC-peMUMHUAT pe3epB BKIKOYBA HAYHUCICHUTE M IPU3HATH 3a IPUXOJ NPEMHH IIpeE3
OTYETHMSI NIEPUOJ, HAMAJIEH C LIEAUPAHUTE IPEMHUH KbM IPE3acTpaxoBaTENIM, KOUTO CIEABa J1a Ce
MPHU3HAAT TIpe3 cieaBamiata (UHAHCOBA TOAWHA WM Tpe3 MocjenBamy (UHAHCOBH TEPUOJIH.
Pe3epBbT ce mpecMsATa OTAEIHO 3a BCEKM JOTOBOpP, M3IOJI3BAMKHM IPONOPLUOHAIEH METOX Ha
nHeBHa Oasa. [IpeHOC-peMUHHUAT pE3epB C€ M3YUCISIBA KAaTO HETEH OT KOMHCHOHHUTE KbM
MIOCPEIHUIIM, PEKIIAMHU U APYTY aKBU3ULMOHHU PA3XOJH.

Omnosicenu aKkeu3uyUOHHU PA3X00U

OTnoxeHUTe AKBU3WIIMOHHU DPAa3XOAW MPEICTABISBAT CyMaTa Ha AKBH3WIIMOHHUTE pPa3Xo.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 KaTo
IPOLIEHT B 3aCTPaxOBAaTEIHO-TEXHUYECKHs IUIAaH M OTHACSIIM CE€ 3a BPEMETO MEXIy Kpas Ha
OTYETHHUS MEPUOJ U JaTaTa Ha KOATO M3THYA CPOKBT HA 3aCTPAXOBATEIHHUS JOTOBOp. TeKymiure
aKBU3UIMOHHUTE Pa3XO/U Ce IIPU3HABAT B IMBJIEH Pa3Mep KaTo pa3xo/] pe3 OTYETHUS MEPUOI.

Oo0e3merenns

0683"48”18]1”}! 6B3HUKHAIU Oom 05"40 3acmpaxoeane u peepeu 3a eucauiu uiemu
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OO6e3mieTeHusTa, Bb3HUKHAIU M0 OTHOILLIEHUE Ha OO0 3aCTpaxOBaHE BKIIOYBAT OOE3IIETEHUS U
pa3xoau 3a oOpaboTkaTa MM, IUIATUMMU Ipe3 (rHAHCOBaTa rOJUHA 33a€JHO C HM3MEHEHHETO B
pe3epBa 3a BUCSIIM LIETH.

Pe3epBbT 3a BUCSIIM ILETH BKJIIOYBA Pe3epBH, KOUTO ca (JOPMUpPAHU B pe3y]TaT Ha OLEHKaTa Ha
I'pynara 3a kpaiiHusi pa3xoj 3a ypekJaHe Ha Bb3HHUKHAJIUTE ILETH, KOUTO HE Ca IUIATEHU KbM
narata Ha OajaHca, HE3aBHCHUMO Jalu ca OOSBEHH WJIU HE, CBbP3aHUTE BBTPEIIHU M BHHIIHU
pasxoau 1o o0paboTKa Ha IETH U CbOTBETHUS HOPMATUBEH pe3epB. Bucsmure metu ce oneHsBaT
KaTo ce MperjiexaaT HWHAMBUAYaJHMTE IIETH W C€ HAYUCIABAa pEe3epB 3a BB3HUKHAIU, HO
HEOOSBEHH IIETH, KAKTO U €(EKTHT OT BHTPEIIHN U BHHIIHH MPEIBUANMHU CHOUTHS, KaTO MPOMSIHA
B MOJIUTHKATa 3a 00paboTKa Ha IeTH, MH]IAIMs, NpaBHU NPOMEHHU, IPOMEHH B HOpMAaTHBHATa
ypenba, MHHAI ONMUT W TEHACHUWH. Bb3cTaHoBeHHM 00€3mIeTeHUs MO Ipe3acTpaxOBATEITHHU
JIOTOBOPH M B3€MaHUs OT CIIace€HO

UMYILECTBO M BB3CTAHOBSIBAHUS IO PETPECHH MCKOBE, C€ IOKa3BaT OTAEIHO KaTO aKTHUBH.
IIpe3acTpaxoBaTelHUTE, 3aKOHOAATEIHUTE HPOMEHM M JPYI'M BB3CTAHOBUMH B3E€MaHHs cCe
OLICHSBAT 110 HAYHH, TOA00CH Ha OI[CHKAaTa Ha BUCAIIHUTE IIETH.

PBKOBOACTBOTO cuMTa, 4e OPYTHHSAT pe3epB 3a BUCAIIM LIETH M ChOTBETHHUS ST OT pe3epBa Ha
MPEe3acTPaxoBaTEIUTE ca MPEICTABEHU CIIPABEUIMBO Ha 0a3a HAa HAIWYHATA UM HH(OPMAIHS KbM
MOMEHTa, OKOHYATEIHOTO 3abJDKEHHUE 1IIe cE€ IPOMEHS B Pe3yJITaT Ha MocjeBalia nHpopmanus u
CbOUTHUS U MOXKE Jla C€ HAJOXH ChIIECTBEHA KOPEKIUS Ha I'bpPBOHAYAJIHO HAYUCIIEHATa CyMa.
Kopekuuute B pe3epBa 3a BHCSIIM LIETH, YCTAHOBEHH B MPEIXOJHHU TOJMHHU C€ OTpa3sBaT BbB
(UHAHCOBHUTE OTYETH 32 MEPUOJIA, B KOWTO Ca HAIIPABEHNU KOPEKIIUUTE, U CE OTIOBECTSIBAT OT/IEIHO,
aKo ca CBIIECTBEHH. MeToauTe, KOUTO C€ M3MOI3BAaT M OLEHKHUTE, KOMTO C€ MpaBiT MpH
M3UYHUCIISIBAHE HA Pe3epBa, ce Mpepasriiekaar pe1oBHO.

IIpe3acTpaxoBane

B ob6wuuaiinara cu neitHoct, ['pymara neampa puck KbM NPE3acTpaxoBaTEIUTe C Ie Ja HaMajH
NOTEHIMATHUTE CU HETHH 3aryOm upe3 nuBepcuukanus Ha pucka. IIpe3actpaxoBarenHara
JEMHOCT HE OTMEHS JUPEKTHHUTE 3aab/DKEHHWS Ha ['pynata KbM 3acTpaxOBaHHUTE JIMIIA.
IIpe3acTpaxoBaTeTHUTE aKTUBU BKJIKOYBAT CAJIJOTO, ABJDKMMO OT IIPE3aCTPaxOBATEIHN KOMIIAHUU
3a LIeAUpaHU 3acTpaxoBaTelHU nacuBU. CTOMHOCTUTE 3a BH3CTAHOBSIBAHE OT IPE3acTPaxoBaTesu
ce OIeHsBAT MO HA4MH, MOAOOEH Ha TO3U 3a PE3EPBUTE 3a BUCAIIM LIETH WINM NPUKIIOYECHUTE
LIETH, CBBP3aHU ChC MPE3aCTPAXOBAHU ITOJIUIIH.

IIpemuu u meTH CBBP3aHU € TE€3U NPE3aCTPaXOBATEIHU IOTOBOPHU CE€ pasIIekKAaT KaTo MPUXOIU U
pasxoaW MO ChIIMSA HAYMH, MO KOHTO Omxa ce pasriekaaid, ako Ipe3acTpaxoBaHETO Oerre
IUpEKTHa JeMHOCT, KaTo ce OTYMTa KiIacH(UKAlUATa Ha MPOAYKTUTE HA MPEe3acTpaxoBaTEIHHS
ousHec.

Llenupanure (UaM MPUETUTE) MPEMUU U BH3CTAHOBEHHUTE OOE3IIEeTEeHHs (WIM IJIaTEHH ILETH) ce
MNpEACTAaBAT B OTUCTA 34 JOXOAUTC U CHCTOBOJHUA OajmaHc KaTo 6PYTHI/I CTOMHOCTH.

JloroBopu, Npu KOUTO CE MPEXBbPJIS CHIIECTBEH 3aCTPAaXOBATEIEH PUCK, C€ OCUETOBOJSABAT KATO
34CTPaxoBaTCIIHU JOTrOBOPH. Br3cranosumure CyMH II0 TAX CC IpHU3HABAT B ChblllaTa IoJvHa, B
KOSITO € ChOTBETHATA ILETA.

[IpemunTe 1O ABJITOCPOYHHM IPE3ACTPAXOBATEIHU JOTOBOPH CE€ OCUETOBOASABAT YCIIOPEAHO C
BPEMETO Ha BANUAHOCT HAa CBBP3AHUTE C TAX 3aCTPaXOBATECIIHU IOJIMLHK, KAaTO CE€ M3IO0JI3BAaT
MIPENIOJIOKEHUS, TOJJOOHU Ha TE3U 33 OCYETOBOASIBAHE HA CHOTBETHUTE TOJIMIIU.
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Bw3craHoBHMaTa CTOMHOCT Ha B3€MaHHATA 110 MPE3aCTPaxOBATCIHUTE JOTOBOPHU CE€ MPETIeKk/Ia 3a
oOe3lleHKa KbM BCska OanaHcoBa j1ara. TakuBa aKTHBH ce OOE3ICHSBAT, aKO ChIIECTBYBAT
00EKTUBHU

JI0Ka3aTeJICTBA, B pe3yiTaT Ha ChOMTHE HACTBHIWIO CIIEJ I'bPBOHAYAIHOTO MY IpU3HABAaHE, 4ye
I'pynara Moke a HE Bb3CTAHOBU BCUYKUTE ABKUMU CyMH, U Y€ €(PEeKThT OT CHOMTHETO BBPXY
cymara, kodato ['pynaTta cienBa Aa Hojydyd OT Mpe3acTpaxoBaTelis, MOXe Ja ObJe HaAeKIHO
H3MEpEH.

AKBH3MIIMOHHH pa3xoan

Pa3xozu/1Te 34 KOMHCHOHHH BKJIIOUBAT HAYMCJICHHW KOMHCHOHHH Ha IMOCPCAHHIMN, Pa3sxXoAau 3a
ydaCTue B pe3yJiTaTa, KOUTO CC HAUUCIIABAT B I10JI13a HA 3aCTPAXOBAHUTE JIMIA IIPU HUCKA KBOTA Ha
M CTUMOCT. Kocsenure AKBU3WIIMOHHU Pa3xoJu BKIIIOYBAT pasxoaud 3a pCKiIaMa W pPas3sxonu,
MMpOoU3TUYAIIU OT CKIIFOYBAHE UJIU ITOJHOBSABAHE HA 3aCTPAaXOBATCIHU JOTOBOPH.

Knacm[)mcauml Ha 3APABHOOCUT'YPUTECJIHUTE T10I0OBOPHU

JloroBopu, mpu KouTo I'pymara moeMa ChIIECTBEH 3PaBHOOCUTYPHUTENIEH PUCK OT JIpyra CTpaHa
(3IpaBHOOCHTYPEHO JHIE) Ype3 KOMIIGHCAlus Ha 3APaBHOOCHTYPEHOTO JIMIE WINW ApYT
OeHe(UIMEHT, TPU CIIEHU(PUIHO HECUTYPHO OBJIEIIO ChOUTHE (3APAaBHOOCHTYPHUTEITHO CHOUTHE),
KOETO BIMsie HEONArompusTHO Ha 3JPaBHOOCHTYPEHOTO JHme win OeHeduimeHTa, ce
KIacu(pUIUpaT KaTto 3IPaBHOOCHUTYPHUTEIHH JIOTOBOPH. 3APAaBHOOCHTYPHUTEIICH € BCEKH PHCK,
KOHTO He e (puHaHCOB. DUHAHCOB PUCK € PUCKBT CBBP3aH C €BEHTyallHa Ob/eIIa MPOMsHA B €IUH
WIA HSAKOJKO OT M30pOEHHTE: JMXBA, IICHA Ha IICHHATa KHUTa, TMa3apHU IICHW, BAIYTHHU LIECHHU,
[ICHOBH MHAEKC, KPEIUTEH PEHTHHT, KPeIUTEH HHICKC WIN Jpyra IMPOMEHIINBA, IPU YCIOBHE Y€ B
ciydail Ha He(HMHAHCOBM TPOMEHJMBH, NPOMEHJIMBATa HE € CcHenu(uYHa 3a CTPAHWUTE IO
JOTOBOPA.

IIpu3HaBaHe U OIlEHKA HA JIOTOBOPHUTE

Ilpemuu

3anucaHWTe TNPEMUU C€ MpPU3HABAT 3a MPUXOJ Ha 0a3a AbDKMMATa TOAMIIHA IPEMHUS OT
OCUTYPEHUTE JIMLA 33 IPEMHUMHUS MIEPUOJ, 3aroyuBal] npe3 GUHAHCOBAaTa FOJUHA WU JbDKUMaTa
€JHOKpAaTHa MpEeMHs 3a LU NEPUOJ Ha IOKPUTHE 3a 3APAaBHOOCUTYPHUTEIHH JIOTOBODPH,
CKJIIOUYEHHM Tpe3 (HUHaHCOBaTa rofuHa. bpyTHUTE 3amucaHu NMPEMUU HE ce MpPU3HABaT, KOTaTo
OBICIINTE TMAPUYHH TMOCTBIUICHHUS IO TAX HE Ca CHUTypHH. 3alMCaHUTE NMPEMUU CE IOKa3BaT
OpYTHO OT ABDKUMUTE KOMUCHOHHM HA areHTH.

Ilpenoc-npemuen pesepe

[IpeHoc-npeMUIHUAT pe3epB c€ M3YMCISIBA Bb3 OCHOBA HA IUIAIAHETO HA €AHOKPATHHU MPEMUMU.
Tosu pesepB oTpaszsiBa 4acTTa OT OpYTHHTE 3alFICAaHU TMPEMHUH, KOSTO C€ OTHACS MPOPATHO Ha
HEU3TEKJIUS IEPUO/I HA TOKPUTHUE HA 3PAaBHOOCUTYPUTEIIHUTE JOTOBOPH.

Jpy>KecTBOTO IMpeACTaBs MPEHOC-PEMUNHUS PE3EPB HETHO OT AKBU3ULIMOHHM Pa3XO/Iu.
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Pe3zepe 3a neusmexnu puckoge

OOpa3yBaH € 3a IOKpHUBAaHE HAa PUCKOBE 3a BPEMETO MEX Ay Kpasi Ha OTUETHHUS IEPUOJ U JaTara, Ha
KOSITO HM3THYa CPOKBT Ha CBHOTBETHMS 3/IPAaBHOOCHUTYPUTENHHUS JOrOBOp, 3a Ja C€ IOKPHUAT
IUTAlllaHUsATa M Pa3XxOJuTe, CBBP3aHU C TE3M PHUCKOBE, KOMUTO CE€ OYakBa Ja IpeBUIIaBaT
00pa3yBaHUs IPEHOC-TIPEMUEH PE3EpPB.

Oo0e3merenns

Bv3nuknanu npemenyuu no 30pagHoocuzypumeninu 002060pu
[IpereHnmMuTEe BKIIOYBAT BCHUKH IDIAAHKS TTpe3 (prHAHCOBATa TOAMHA 3a€HO C U3MEHEHHETO Ha
pe3epBa 3a NPeACTOSIIM IIAIaHus MIPpe3 Meproa.

Pe3epe npedcmoawu naawanus

Pe3epBbT 3a npeACTOALM MJIAIIAHKS C€ U3YKCIIsABAa Bb3 OCHOBA HAa CyMaTa Ha BCUYKU IPETEHLIUU
M0 CHbOUTHUS BH3HUKHAIM MPE3 TEKYIIUs U MPEAUIITHU EePUOIH, KOUTO HE ca IIaTeHH KbM Kpas Ha
nepuona. KbM pesepBa ce BKIIOYBA M CymMa 3a TPETCHIWH IO BB3HUKHAIA HO HEOOSBEHU
MPETEHIINY, U3YUCIICHA KaTO MPOLIEHT OT pa3Mepa Ha MpeAsBEHUTE MPEeTEeHIUH Mpe3 (hruHaHcoBaTa
roJiMHa, KakTo U CyMa 32 Bb300OHOBUMH MPETEHIINH.

2.10.2 JIN3UHI'OBA JEMHOCT

JIusunrosara neiHOCT Ha I'pymara e cBBp3aHa € OTAABaHE Ha TPAHCIIOPTHU CpPEICTBA,
UHYCTPUAIHO 00OpyABaHE, HEABMKUMH HUMOTH U JIp., MPEIUMHO IO JOrOBOPU 3a (PUHAHCOB
JTU3UHT. J[oroBOPHT 3a (PMHAHCOB JIM3HMHT € CIOpa3yMeHHe, M0 CHIaTa Ha KOETO JM3UHIOJATeIsT
IIPEIOCTAaBs] Ha JIM3UHIONOJNYyYaTeNs MPaBOTO HA IIOJI3BAaHE Ha ONPEICIICH aKTHB 3a JOTOBOPEH
CPOK cpelly Bb3HarpaxiaeHue. JIM3MHTOBHAT IOTOBOP €€ OTYMTa KaTo (PUHAHCOB, KOTATO C
JOTOBOpA JIM3UHTOAATENAT IPEXBBPJA HA JIM3UHIOINOJyYaTelns] BCUYKU CBILECTBEHU PUCKOBE U
U3rOJIM, CBBP3aHU CHC COOCTBEHOCTTa HA aKTUBA. |WMIHMYHUTE IOKa3zaTenu, kouto ['pymara
pasriexzaa, 3a na

OTIpe/IeNIN J1ajli BCUUKH CHIIECTBEHH PUCKOBE U M3TOJIM ca MPEXBbPJICHN BKIIOYBAT: HAcTOsALIaTa
CTOMHOCT HA MUHUMAJIHUTE JIN3UHTOBH IUTAIIAHUS B CHIIOCTABKA ChC CIHPaBEAJIMBAaTa CTOMHOCT Ha
JU3VUHTOBHSI aKTHB B HAYaJOTO Ha JIM3MHTOBHUS JIOTOBOp; CPOKAa Ha JIM3WHTOBHSI JIOTOBOP B
CHIIOCTAaBKA C HWKOHOMHYECKHUS J>KMBOT HA OTHAJEHUS IO HAeM aKTUB; KAKTO U Jallu
JIU3UHTOIOIYYaTeN AT e MPUI00Kue IpaBOTO HAa COOCTBEHOCT BbPXY JIM3UMHIOBAHMS aKTHUB B Kpas
Ha CPOKa Ha JIOroBOpa 3a (PMHAHCOB JIN3UHT.

Benukn ocTaHany JIM3MHIOBU JTOTOBOPH, KOUTO HE IMPEXBBPILAT IO CHIIECTBO BCUYKU PUCKOBE U
U3rOJIM OT COOCTBEHOCTTA BBPXY aKTHBA, C€ KJIACU(PHUIMPAT KaTO OTNIEPATUBEH JIN3UHT.

Munumannu nusuneo06U nAAUAHUSL
MuHUMaITHUTE JU3WHTOBU IUIAIAHUS ca TE3W IUIAIIaHUS, KOUTO JIM3MHTOMOIYyYaTeNsIT e
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HalpaBH, UM MOXE Ja ObJe 3aJbJDKEH Ja HallpaBU Ipe3 CpoKa Ha JM3UHIOBUSA JoroBop. OT
rieAHa Touka Ha [pymara MUHMMajgHWTE JIM3MHIOBM IUIAI@HMS BKJIKOYBAT M OCTaThbYHATA
CTOMHOCT Ha aKTHBa, FapaHTHpaHa OT TPeTa, HeCcBbp3aHa ¢ ['pynara crpaHa, Ipu yciIoBHe, Y€ Ta3u
cTpaHa € (pUHAHCOBO CHOCOOHA J]a M3IIBJIHU aHTAKUMEHTA CU I0 rapaHIMATa WM JA0roBopa 3a
00paTHO W3KyNyBaHE. B MHUHMMalHWTE JIM3WHTOBM IUIAIIaHUS ['pynara BKIIOYBA CHIIO Taka H
[[leHaTa Ha YINpaXHSBAaHE Ha E€BEHTyaJHa OIIMs, KOSATO JIM3UHIONONYyYaTeNsT NpUTekKaBa 3a
3aKyIlyBaHE Ha aKTHBa, KaTO B HAYAJIOTO HA JIM3UHIOBUS JOTOBOP B TOJIIMA CTENEH € CUTYPHO, Y€
onuusATa 1e ObAe ynmpaxxHeHa. MUHMMaJIHWUTE JM3MHIOBM IUIAIAHUS HE BKIIOYBAT CYyMH IO
YCIOBHM HaeMH, KAaKTO M Pa3XoAM 3a YCIyTM M JaHbIU, KOUTO ce IIaTeHu oT ['pynata u
BIIOCJIE/ICTBUE NMPePaKTypUpPaHH Ha JIU3UHT OTOTyYaTes.

Hauano na nuzuneosus 002080p u Hauaio Ha CPOKa HA TUSUHSOBUSL 002080D

[IpaBu ce pasrpaHuueHHE MEXJy HayaJlo Ha JIM3UHTOBUS JOTOBOP M HAyajo Ha CpoKa Ha
JU3UHrOBHs JoroBop. Hawamo Ha JM3MHrOBHSA JOTOBOp € IMO-paHHAaTa OT JBeTe JaTh - Ha
JU3WHIOBOTO CIOpPAa3yMEHUE WM Ha aHra)KUpPaHETO Ha CTpPaHUTE C OCHOBHHUTE YCIIOBUS Ha
JIU3UHroBHs JoroBop. KbM Tasu nara:

¢ JIMBUHI'OBUAT JOT'OBOP € KﬂaCI/I(i)I/IHI/IpaH KaTto (i)I/IHaHCOB HJIN OINCPATUBCH JIM3HUHT; U

* B CnyanTI Ha (I)I/IHaHCOB JIM3UHI" CYMHUTEC, KOUTO Tp5I6Ba Ja 6T>I[8.T MMPpHU3HATU B HAYAJIOTO Ha
CpOKa Ha JIM3UHI'OBUA AOTOBOP, Ca OMPCACIICHU.

Hauano Ha CpOKa Ha JIM3UHIOBUA HOTOBOp € AaTaTa, OT KOATO JIM3UHIOIIOJIYYATCIIAT MOXKE da
YOpaXHu HOpaBOTO CH Ha IIOJI3BAHC Ha HACTHUA AKTHUB. ToBa e u JaTraTa, Ha KOATO prnaTa
IIprU3HaBa IIbPBOHAYAJIHO B3EMAHCTO I10 JIM3UHTIA.

ITvpeonauanna u nocreosawa oyeHka

[IppBoHavyanno ['pynata mpu3HaBa B3eMaHe IO (PMHAHCOB JIM3UHI, PaBHO Ha CBOATAa HETHA
MHBECTHUILUSA, KOSATO BKIIIOYBA CETalllHaTa CTOMHOCT HA MUHMMAJIHWUTE JU3MHIOBU IUIALLAHUA U
BCsIKa HETrapaHTHpaHa OcTaTbyHA CTOMHOCT 3a I'pynara. CeramHaTta CTOMHOCT c€ M34UCIIABA YpeE3
JUCKOHTHpaHE Ha NBJDKMMUTE MUHMMAJIHWUTE JIM3UHIOBU IIJIALIAHUSA C JINXBEH IPOLEHT MPUCHI
Ha JIM3UHIOBHUA N10roBOp. [IbpBOHAYaJIHWTE IPEKH PA3XOAM Ca BKJIIOYEHU B HM3YMCIICHMETO Ha
B3€MaHEeTO MO0 (UHAHCOB JIM3MHI. [Ipe3 cpoka Ha JM3MHIOBHsA JOroBop I'pymara HauucisBa
¢uHaHCOB 10X01 (NMPUXOA OT JIMXBH MO (UHAHCOB JIM3WHI) BBHPXY HETHATa WHBECTHIUS.
[TonyuyeHuTe AM3MHIOBU IUIAIIAHMA CE€ PA3MVIEKIAT KATO HaMalleHHE Ha HETHATa WHBECTULUSA
(moracsiBaHe Ha IJIaBHMIA) M IpHU3HaBaHE Ha (PUHAHCOB J10XOJ IO HAYMH, KOWTO Ja OCUTypHU
IIOCTOSIHHA HOPMA Ha BB3BPBILAEMOCT OT HETHATA MHBECTULUA.

B nocnencTBue, HeTHaTa MHBECTULMS B IOTOBOPHU 32 (PMHAHCOB JIM3UHT, CE MPEACTaBs HETHO, CIIE
MpHCIaiaHe Ha UHAWBUAYAIHUTE U OPT(EWITHA TPOBU3UH 32 HECHOMPAEMOCT.

2.10.3 JEMHOCT CBBbP3AHA C ®UHAHCOBO MMOCPEJJHUYECTBO

[Jertnoctra @UHAHCOBO MMOCPEIHUYECTBO € CBBP3aHa ChC CIENKHA ¢ DMHAHCOBU HHCTPYMEHTH,
TE ce KJIaCU(PHULUPAT KaTo IbPXKAHU 32 ThPryBaHe :
@OUHAHCOBUTE UHCTPYMEHTU C€ OLEHAT IMpH NpuIoOMBaHE IO Li€HAa Ha MNpUA0OHBaHE, KOSITO
BKJIIOUBA CIPABEJINBAaTa My CTOMHOCT IUIIOC BCUYKH Pa3XOJy MO CAEJIKaTa.
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[Tocnenpaina orieHKa Ha (PMHAHCOBUTE MHCTPYMEHTH CE€ M3BBPIIBA MO CIIPABEUINBA [IEHA, KOSATO €
npoakHa, 00pcoBa WM Ma3apHa IeHa.
I'pynata oTunTa cBOMTE (PUHAHCOBHM AKTHUBU TIO CIICAHUS HAYWH:

Ilennn KHWKa Ha ObBIrapcku eMuTeHTH, TbpryBanu Ha b®b-Codus AJ[ -
CPEIHOIIPETEINIEHaTa 1IeHa Ha CKIIOYCHWTE C TIX CHEIKM Ha peryjlHpaH Iasap 3a Hai-
Omu3kust neH oT mocienHus 30-IHEBeH Nepuoj], B KOWTO TE3W LIEHHM KHMKA ca ce
TBPryBIM B 00€M HE MO-MAJIbK OT TO3M HAa NPUTEKABAHUTE OT JIBLIEPHOTO JPY’KECTBO
EBpo-dunanc A/l ieHHu KHMKA. AKO HSIMa CKIIFOUYEHA ClIeNIKa Ma3apHara IieHa Ha [ICHHUTE
KHIKa ce ompezens Ha 0a3a 1ieHa ‘KyllyBa’ OOsIBEHa Ha peryJMpaHus rasap 3a CbOTBETHATa
cecus B Hal-Onu3Kkus AeH oT nocneanus 30-THEeBEH epro/I;

aKIMM BBHB BaJyTa Ha YYXJACCTPAaHHU €MHUTECHTU — IO Ma3apHH IEHU HA UYXKICCTPAHHUTE
6opcu: FRANKFURT, XETRA, NASDAQ;

JUK wu3nanenn oT OBAT.Obp)KaBa — TMa3apHa IieHA € IieHaTa, kotupana oT bHB wmm
nepBuyHUTE THTHpH Ha JIIIK mo cmucsia na Hapen6a Ne 5/1998 ron.;

K, u3nagenu ot ObArapcky HEMPABUTEICTBEHU eMUTEHTH — ma3apHa 1ieHa oT REUTERS;
UK, w3manenn u rapaHTupanu oT uyxau abpxkaBu u UK, u3gagenn oT uyxiau
HEMPABUTEIICTBEHN EMUTEHTH — nazapHa 1ieHa oT REUTERS;

JdepuBaTuBu

JlepuBaTUBUTE TPEACTABISIBAT 3370aTaHCOBH (PUHAHCOBM HMHCTPYMEHTH, YHUATO CTOWHOCT cCe
ornpezens Ha 6a3aTa Ha JIMXBEHU MIPOLIEHTH, OOMEHHHU BAIyTHU KypCOBE WU APYTH Ma3apHU LIEHU.
JlepuBaTuBUTE ca €()EKTUBHO CPEACTBO 3a YIpPABICHHE Ha Ma3apHUs PUCK M OrpaHUYaBaHE
€KCIIO3ULUATA KbM 1aJICH KOHTPAreHT.

Hait-duecTo n3non3BaHuTe IEpUBaTUBH ca:

BAJIyTEH CyaIl;
JIMXBEH Cyarl;

MIOJIOBE U TaBaHWU;

(bOopyBpAHU BaIyTHH M JTUXBEHHU JIOTOBOPH;
¢broubpcu;

OTILIUH.

YcaoBusTa u CPOKOBCTC IO JOT'OBOPUTEC CC OMPCACIIAT UPE3 CTAHAAPTHU JOKYMCHTHU.

OTHOCHO ZepUBaTUBUTE C€ MpHJIAraT ChIIMTE MPOLEAYPH 3a KOHTPOJ Ha Ma3apHUsS U KPEAUTHUS
PHCK, KaKTO 32 OCTaHAJINTE (PMHAHCOBH MHCTPYMEHTH. Te ce arperupar ¢ OCTaHAJIUTE €KCIO3ULIUU
C 11e7 HaOMoIeHNe Ha 00I11aTa eKCIO3UILUS KbM J1aJIecH KOHTPAreHT U Ce yNpaBJisBaT B paMKUTE Ha
0J00pEHUTE 32 KOHTPAreHTa JUMHUTH.

JlepuBaTuBUTE C€ IbpXKAT KAaKTO C LEJ ThpryBaHe, Taka W KaTO XEIKUpPAIld HWHCTPYMEHTH,
W3MOJI3BAaHU 32 YIPABICHUETO HA TUXBEHUS U BATyTHUS PHUCK.
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JlepuBaTuBUTE, IBPKAHH 32 THPTYBAHE CE€ OIICHSBAT IO CIIPABEIJINBA CTOMHOCT KaTo MevyaaonTe u
3aryOuTe ce OTHACST B OTYETa 3a MPUXO/IU U Pa3X0Iy KaTo Pe3ysiTaTr OT ThPIOBCKHU OMEPAIIHH.

JlepuBaTUBUTE, U3MOJA3BaHM KAaTO XE€KUpPALIM HMHCTPYMEHTH, C€ MpPHU3HABaT CbhOOPA3HO
CYETOBOJHOTO TPETHUpPaHE Ha Xe/PKUpaHus oOekT. KpuTepuure 3a mpuU3HABAaHETO Ha JAECPUBATHBA
KaTO XeDKUpAL] € HAIMYMETO Ha TOKYMEHTHPAHO J10Ka3aTeJICTBO 3a HAMEPEHUETO Jla Ce XeHKUpa
OTIpeNieNieH MHCTPYMEHT M XE/DKUPAILIMAT MHCTPYMEHT CJelBa Ja OCUTypsBa HaJekHa 0asza 3a
eJIMMUHMpaHE Ha pUCKa.

Koraro nagena xemkupaHa eKCIO3UIMS OB/l 3aKpUTa, XEIKUPAIIUAT UHCTPYMEHT ce MpHU3HaBa
KaTo Abp’KaH 3a ThPryBaHE IO cHpaBeiyuBa cToiHOcT. Iledanbata m 3arybara ce mpusHaBaT
He3a0aBHO B OTUETA 33 MPUXOJH U PA3XOU AHAJTOTMYHO Ha XeJKUPAHHUS HHCTPYMEHT.

XezmcnpamHTe CACJIKH, KOUTO CC IPCKpaTABaT HNPCAU XCIKHPAHATA CKCIIO3UIUA CC OLCHABAT IIO
CIIpaBCajinBa CTOMHOCT KaToO Ie4yaadaTa HIn 3ary6aTa CC OTUHTAT 3a MNEpruoaa Ha CbIICCTBYBAHC
Ha XCPKNpaHaTa CKCIIO3UIH.

2.11 [IpeoOpa3yBaHe — OM3HeC KOMOMHALIUM

B cwia ot 1 sayapu 2007 r. B pe3yaTar Ha TPaHCIIOHHPAHETO HA pasmopendouTe Ha JlmpexTrBa
90/434/EVO otHOCHO o011aTa cucTteMa 3a objarane mpH BIMBaHE, CIMBaHEe, pa3/eisHe, OTIeIsIHE,
oTAensiHe Ha 00ocoOeHa JEHHOCT W 3aMsHa Ha aKIUH Ha JAPYXKECTBA OT PA3IUYHH IbPIKABH-
wienku, B 3KI1O Osxa BpBeneHN crenupUYHA pa3nopendu, Kacaely JaHbYHOTO TPETHpaHe Ha
OTIpeJIeNIeH! BUIOBE MpeoOpa3yBaHusl, B KOUTO y4acTBaT OBJITapCKU JPYKECTBA W/HIU APYKECTBA
OT Jpyra abpxkaBa-uieHka Ha EBpomeiickara 0OLIHOCT.

PaznukaTta MeXIy CTOWHOCTTA Ha OTITMCBAHWTE aKIMH W CIPaBEJUBATA LIEHA HA 3alMCAHUTE OT
npunobuBane ype3 OuzHec KOMOWHanug akuuu (opMupar mnevanba/zary0a, KosTo Ie Obae
BKJIIOYCHA B CYETOBOJMHHS pE3yJlTaT 3a TOJMHATA Ha W3BBPIIBAHE Ha NpeoOpa3yBaHETO.
CuetoBoZieH (PMHAHCOB pPE3yATAT BIIOCIEICTBUE Ill€ MOAJEKHM Ha MpeoOpazyBaHe 3a JAHBYHH
LENH.

Cwranacao pasnopenoure Ha 3KIIO, xorato akumoHepW B NPUIOOWTH JPYXKECTBA peaM3Upar
CUCTOBOJIHM T1€4ajOn WM 3aryOu B pe3yNTaT Ha mpeoOpasyBaHe OT TUIA ,,3aMsHA Ha aKIWU WIN
nsnoBe” (mo cmuchbiaa Ha 3KIIO) ce mpunara mpuHIMIA HAa JAaHbYHA HEyTpajaHoOcT. Te3u
CUCTOBOJIHM TI€4ajOn MM 3aryOu He ce MPHU3HABaT 3a AAHBYHH IEJU B TOAMHATA HA OTYUTAHETO
uM. 3a JaHBYHM IIETH, CUYCTOBOJHUTE MEYalIOM WIM 3aryOM e MMaT XapakTep Ha JaHbuHA
BpPEMEHHA pa3jIMKa OT Mocje/[Balla OlleHKa Ha aKIIMUTE, KOUTO Ce BHACAT KaTo HeIapuyHa BHOCKA.
HoBonpuaoOuTuTe akmuy ce 3ammcBaT MO TSXHATa CHpaBeIMBa IIEHA Ha MPHUI00UBAHE, KOSTO €
OLICHKATa OT BEILIHUTE JINIA U HE3aBUCHMH OLICHUTEIN MPHETa OT Ch/1a, TaKa JaHBYHO HEYTPATHUAT
MOJIXO/1, HAMHPA €JMHCTBEHO U3BBH CUYETOBOIHO OTPAKEHHE.

JlanpyHaTa BpeMEHHA pa3liiKa Bb3HUKHAIA B PE3y]TaT Ha 3aMsHATa Ha aKIIMUTE CE OTpa3siBa BHbB
(MHAHCOBUTE OTYETH, JOTOJIKOBA Y€ 3a CUYETOBOJHH €M APYXKECTBOTO cJeaBa Aa NPH3HAE
OTCPOYCH JaHBUYCH aKTHB WJIM ITaCHB BHPXY pa3Mepa Ha Ta3u JJaHbYHA BPEMEHHA Pa3iiKa.

2.12 Jlanbuu

Jlanvk neuanoa

Texymusar naHbK BKIIIOUBA cyMaTa Ha JaHbKa, KOSTO CJelBa Ja ce IJIaTH BBbPXY O4YaKBaHaTa
obyaraema medanba 3a mepuoja Bh3 OCHOBA Ha e(eKTHBHATA JaHbUHA CTaBKa WJIM JIeHCTBAIa
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TakKkaBa B JICHS Ha U3IrOTBAHC Ha 6aJ1cha, N BCUYKU KOPCKIWH BbPXY ABJLDKUMUS JAHBK 3a MUHAIN
TO/INHH.

I'pynata u3umcisiBa JaHBK Tedanda B CHOTBETCTBHE C JCWCTBAIIOTO 3aKOHOIATENCTBO. JlaHBK
neyanba ce M3uMClsABa Ha 0aza Ha oOnaraemara revasnOa, TONydeHa ciel npeoOpasyBaHe Ha
(UHAHCOBUSI pe3yNTaT CIOPE]] H3UCKBAHMATA Ha 3aKOHA 32 KOPIIOPATUBHO MOJIOXOTHO O0JIaraHe.

Omcpouen 0anvK

OTCpodeHUAT AaHbK CE€ H3UMCISIBA Ype3 MpHIaraHe ChOTBETHO Ha OalaHCOBUS METONl BBHPXY
BCHYKH BPEMEHHHU pa3ivKu (HOPMHUpPAHU MEXIy OalaHCOBaTa CTOWHOCT CBHITIACHO (PMHAHCOBUTE
OTYETH M CTOMHOCTUTE 33 JAHBYHHU IICIIH.

OTcpoueHUAT JaHBK Ce M3YUCIIsABA Ha 0a3aTa Ha JaHbYHATA CTaBKa, KOATO CE OYaKBa J1a JCHCTBA
KOTaTo aKTHUBA CE Peai3upa WM 3abJDKEHUETO ce noracu. EQeKkThT BbpXy OTCpOUYCHHS JAaHBK OT
MPOMsIHA Ha JAaHBYHUTE CTaBKH CE OTYMTA B OTUETA 3a JOXOJUTE, C M3KIIOUYCHHE Ha CIydauTe,
KOTaTo Ce OTHACS 10 CYMH, MPEABAPUTEITHO HAYMCICHH WM OTYETCHU IUPEKTHO B COOCTBEHUS
KaImmTal.

OTCcpoueH NaHBYEH aKTUB C€ MPU3HABA CaMO JI0 pa3Mepa, 0 KONTO € BEpOSTHO MOTyYyaBaHETO HA
ObJenH mevanou, Cpenry KOUTO MOXKE J1a C€ OMOJI30TBOPAT HEU3IIOI3BAHUTE JAHBYHH 3ary0u WIIH
naHbueH Kpeaut. OTCpoUeHUTE JaHbYHHU aKTUBU CE HAMAIABAaT B ChOTBETCTBHE C HAMAJICHHETO Ha
BEPOSITHOCTTA 32 pealIn3upaHe Ha JaHBYHU TOJI3H.

Cnopen OBATapcKOTO TaHBYHO 3aKOHOAATENICTBO JAPYXKECTBATa Ca 3aIbJKCHH 3a JTaHbBK medanoa.
JlaHbuHaTa cTaBKa 3a JaHbK medanda 3a 2009r. ¢ 10% ot obnaraemara nevanoa.

AAC

Benuku gpyxkectBa ot ['pynarta, ¢ H3KIIOYEHHE Ha 3JpaBHOOCUTYPUTEIHOTO JPY’KECTBO,
3aCTPaxoBaTEIHOTO APY>KECTBO B PyMBHHS M 3aCTpaxoBaTEHOTO APY>KECTBO B MakeloHUs ca
peructpupanu no JIJIC u Hauncnsasar 20% npu U3BbPILIBAHE HA 00JIaraéMU CHEIIKH.

Janvk npu uzmounuka

CermacHo 3akoHa 3a KOPIOPATHBHO TMOAOXOAHO oOlaraHe, IUIANIAHUS HAa JOXOJU KbM
qy)KACCTpaHHN (PU3UYCCKH WM IOPHIWYCCKH JIMIA TpsOBa na Obaar obOjaraHu C JaHBK TPH
M3TOYHMKA Ha TepuTopusaTa Ha PemyOnuka boarapus.

JIaHbK MpHU WM3TOYHHMKA HE CE€ IBJDKU MPHU YCIOBUE, Y€ YYKAECTPAHHOTO KOPUAUYECKO JIUIE €
J0Ka3asio ocHoBaHwMs 3a npuinarade Ha CUJ{/IO npeau u3tnyaHe Ha CpoKa 3a BHACSHE HA JaHbKA.

2.13. IbarorpaiiHu aKTHBH

2.13.1 Ibarorpaiinu MaTepuaJIHU AKTHBH

JbAroTpaifHuTe MaTepualHU AaKTUBHU Ca OLICHEHH 110 IIeHa Ha NMpUA00MBaHe, HaMaJleHa C pa3Mepa
Ha Ha4yMCJICHAaTa aMOPTU3aLUsl U €BEHTYAJIHUTE 3ary0u OT 00€3LIeHKA .

I'pynara e onpenenuiia cTOMHOCTEH mpar Ha cbuiecTBeHOCT 3a 2009 r. ot 700 neBa, moa KOHTO
NpPUIOOUTHUTE AaKTHBM HE3aBHCHMO, Y€ NPUTEkKABAaT XapaKTEPUCTHKA Ha JIBITOTPACH aKTUB, CE
OTYMTAT KaTo TEKYI Pa3XxoJl B MOMEHTA Ha NMPUI00MBAHETO UM.
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Ilvpeonauanno npuoodusane
[IspBOHAYAIHOTO OlLIEHSABAHE HA ABJATOTPAWHUTE MAaTEPUATHH AKTUBU CE U3BBPIIIBA:

e Ilo menma ©Ha mnpuaoOHMBaHE, KOSATO BKIIOYBA: IIOKyNMHaTa IieHa (BKJI. MHTa U
HEBB3CTAHOBUMM JAHBIM), BCUUKU MPEKH pa3sXxoAu 3a NPHUBEKIAHE HA JAJCH aKTUB B
pabOTHO CHCTOSIHUE B CHOTBETCTBUE C MpEIHA3HAYEHUETO MY - 3a aKTHUBH NMPHUIOOUTH OT
BBHILHU U3TOYHULIU;

* [lo crpaBequBa CTOMHOCT: 3a MOJYYEHHUTE B pe3ynTaT Ha Oe3Bb3Me3/[Ha CIEIIKa;

* [lo ouenka: mpuera OT CbJa, U BCUYKH IIPEKU PA3XOJU 3a IPUBEXKIAAHE HA NAJICH aKTHUB B
pabOTHO CBHCTOSTHHE B CHOTBETCTBHUE C MPEIHA3HAYEHUETO MY - 3a MOJIyY€HU aKTUBU KaTO
aropTHA BHOCKA.

Pa3xoaure 1o 3aemu, OTHACAIIH CE MPSKO 3a MPUIO00NBAHETO, U3TPAKIAHETO WIIA TPOU3BOJCTBOTO
Ha OTroBapsIll HAa YCJIOBHATA aKTHB, CE BKIIIOUBAT B IIEHATa Ha MpuaoOuBaHe (CEOSCTOMHOCT) Ha
TO3W aKTHUB. BcHYKM ocTaHaIn pasxoau mo 3aCMu CC OTUUTAT KATO TCKYIIHU B Heqan6aTa 1501058
3ary0ara 3a mepuo/a.

Ilocneosauio oyenasane

[TocnenBammu pa3xoau 3a peMOHT M MOJAPHKKA CE OTpa3aBaT B OTYETA 3a JOXOJIUTE KbM MOMEHTA
Ha U3BBPIIBAHCTO UM, OCBCH AKO HAMA SICHU JOKA3aTCJICTBA, Y€ U3BBPIIBAHCTO UM IIC JOBCAC N0
YBEIMYEHN HMKOHOMHYECKH H3rOoJu OT HU3MOJI3BAaHETO Ha akTWBa. ToraBa Te3u pa3xoau ce
KaluTaJIu3upar KbM OTYCTHATA CTOMHOCT Ha aKTHUBA.

[Tpu mponak6a Ha TBATOTPAHKM aKTHUBH, pa3jIMKaTa MEXIy OajaHCcOBaTa CTOMHOCT M IIPOJIaXKHATa
[IEHa Ha aKTHBa C€ OTYMTA KaTo revanda Wi 3aryba B oTYeTa 3a JIOXOIUTE, B mepoto ,,Jlpyru
NpUxoaun”.

OTnucBaHeTO HAa ABITOTPAHM MaTepUaAIHU aKTUBH OT OajlaHca € MpH MHpojax0a WM KOraro
aKTUBBT OKOHYATENHO ObJe U3BEACH OT YIoTpeda U clie[] OTHHUCBAHETO My HE C€ OYaKBaT HUKAKBU
Jpyrd NKOHOMHYECKU U3TOOU.

2.13.2 MeToau Ha aMOpTH3 AL

I'pynmara npunara JuHEEH METOJ Ha aMOpTH3alus. AMOPTHU3MPAHETO Ha AKTHBUTE 3aroyBa OT
Mecela CieBal] Mecela Ha MpUI00MBaHEeTO UM. 3eMATa M aKTHBUTE, B MPOLEC HA M3TpaXKIaHe He
ce amopTtu3upar. [loJe3Hus KMBOT MO TPyNU aKTUBH € ChoOpaszeH c: (PU3MYECKOTO H3HOCBAHE,
crierdukara Ha 000pyIBaHETO, OBbICIINTE HAMEPEHUS 3a YIIoTpeda U ¢ MPeAIoIaraeMoTo MOpaTHO
OCTapsiBaHe.

OHpC,Z[CJ'IeHI/IH ITOJIC3CH JKMUBOT I10 I'PYIIKM aKTUBU € KaKTO CJICABA:

Crpaau 25 ronuHNn
MaivHu u ChOpbKEHUS 3 -10 roguaH
TpaHcnopTHHU cpencTBa 4 — 6 ronuHU
CronaHcku MHBEHTAp 3 — 8 rogunu
KommtoTpu 2 — 3 roguHu
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2.13. 3 Obe3uenka

banaHcoBuTe CTOMHOCTM Ha IBITOTPAaWHHTE MATCPHAIHM AKTUBU IOJUICKAT Ha TMperien 3a
o0e3IleHKa, KOTaTo Ca HaMIE CHOWUTHS WM TPOMEHH B OOCTOSITEIICTBAaTa, KOWTO ITOKAa3BaT, 4e
OayaHcoBaTa CTOWHOCT OM MOTJIa Jia ce OTJIMYaBa TPAHO OT Bb3CTAaHOBMMATA MM CTOMHOCT. AKO ca
HAJIAIIE TAKWBA WHAUKATOPH, Y& MPUOTU3UTEITHO OINpE/IeIeHaTa Bh3CTAHOBUMA CTOMHOCT € TIO-HHCKa
OT TAXHaTa OajlaHCOBAa CTOMHOCT, TO TOCJIEAHATA CE KOPUTHpPA JIO Bb3CTAHOBMMATAa CTOMHOCT Ha
AKTUBUTC.

3ary0Oute oT o0e3lieHKa ce MpU3HaBa KaTo Pa3Xo]l B OTYETa 3a MPUXOIU U Pa3XOJu B roJuHaTa Ha
BB3HHUKBAHCTO H.

2.13.4 Ibarorpaiiny HeMaTepUAJTHN AKTHBH

HemarepuanHure akTHBM ca MPEJCTaBEHW BbB (PUHAHCOBUS OTYET MO CeOECTOMHOCT, HaMalleHa ¢
HaTpylaHaTa aMOPTHU3alLMsl U €BEHTyaJTHUTE 3aryOu OT 00€3LEHKA .

I'pynara mpuiara JIMHEEH METOJ Ha aMOPTH3alUsl Ha HEMaTepUalHUTE aKTUBU IIPU ONpenesieH
IIOJIE3EH KUBOT 5-7 TOAVHM.

banancoBaTa cTOMHOCT Ha HEMaTepUATHUTE aKTUBH MOJICKU Ha IMperyies 3a o0e3leHKa, Korato ca
HaJMIEe CHOUTHUS WM NTPOMEHU B OOCTOATEJICTBATa, KOUTO MOCOYBAT, Y€ OajlaHcoBaTa CTOMHOCT Ou
MOTJIa J1a HA/IBUIIN Bb3CTAHOBUMATA UM CTOMHOCT.

2.13.5 UHBeCTHIMOHHHA HMOTH

NHBeCTUIIMOHHMST MMOT € TaKbB HMMOT, KOMTO C€ MpUTEXaBa C eI JOXOAW OT HAEMH WIH
KaluTanoBa neyanfa Wik U JBEeTe, HO He 3a mpojaax0a npu oOuvaiHaTa AEWHOCT Ha JIPYKECTBOTO,
WM 3a M3MOJ3BaHE HA YCIAYTd WIM AJAMHUHUCTPATHBHU HYXIU. VIHBECTHUIIMOHHUTE HMOTH CE
olLleHsBaT Ha 0a3a HacTosIaTa CIpaBeIMBa CTOMHOCT C BCSKa MPOMsHA, OTpa3eHa KaTo meyanda
WJIM 3aryoa.

2.13.6 IToJsi0kuTE/IHA THPrOBCKA PeIyTalHs

[TonoxkutenHa pemyTanus MpeaCTaBIsABa cymMara, ¢ KOATO IUIaTeHaTa 3a NPUIOOUTOTO JIPYKECTBO
[lEHa TpEeBUIIaBa CIpaBeAiMBaTa CTOMHOCT Ha WAGHTU(QHULUMPAHUTE HETHH AaKTHUBM Ha
OpUIOOUTOTO  JBIICPHO/aCONMUPAHO  TPEANPHSITAE KbM  JaraTa Ha  NpUI0OWBaHETO.
[TonoxutenHara pemyTauus Mpu NpUAOOMBAaHE HAa ABLIEPHO MPENNPUATHE Ce OTYMUTA B OayaHca
KaTo HEMaTepHaJieH aKTUB.

[TonmoxxutenHara permyTanus Ipy NpuA0OMBaHE Ha aCOIMUPAHO MPEANIPHUIATHE Ce OTYMTA B OanaHca
KaTo 4YacT OT CTOWHOCTTa Ha WHBECTUIUATAa B acoluupaHoTro npenmpustue. [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 mponax0a Ha IBIIEPHO / ACONMUPAHO MPEINPUATHE CE BKIIOYBA U OajJaHCOBaTa CTOWHOCT Ha
MOJIOKUTETHATA PEIyTalisl, CBbp3aHa C MPOAaJeHOTO MPEATNPHUSITHUE.

2.14 Bb3HarpakieHHus HAa ePCOHAJIa

I'oouwen nnamen omnyck

I'pynata mpu3HaBa KaToO 3ab/DKEHHE HEJUCKOHTHUpPAaHaTa CyMa Ha HPOTHO3MPAHUTE Pa3Xo.u,
CBBbpP3aHU C TOJUIIHUTE OTIYCKH, KOMTO C€ O4YakBa Ja ObJAT 3aIUIATCHH Cpelly CTaka Ha
CITy’)KUTEIIUTE 32 3aBbPLICHUS EPUO/I.
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Lpyau 0vazocpounu 3a0vaoiceHuss KoM nepcoHand

I'pynata ¥Ma 3abDKEHHETO Ja 3alljlaTl NEHCHUOHHUTE BB3HATPaXIECHUS Ha OHE3U CIIY>KUTEIH,
KOUTO c€ NMEeHCUOoHupar B ,, EBpoxong bwiarapusa” AJl, B CbOTBETCTBHE C OCHOBHUTE U3UCKBaHUS
Ha 4. 222 an. 3 ot Owarapckusi Konekc Ha Tpyna. KeM marara Ha GanmaHca, ynpaBuUTeNnHUTE Ha
I'pynmara He ca HampaBWIM NPOTHO3a OTHOCHO NPUOIM3UTENIHATA CTOMHOCT Ha BB3MOMXKHHUTE
3aJbJDKEHUS, KaTO M3IOJI3BAT HACTOSILIOTO HUBO Ha 3aIljIaTUTE, ThH KaTO CpeiHaTa Bb3pacT Ha
ciayxurenute € 30 -40 ronMHM M HE Ce OYakBa Ja Ce 3aljIaTAT HAKAKBU 3HAYUMU CYMHU TIOJ
(opmara Ha MEHCHOHHO Bb3HArpaXKaACHUE.

2.15 ®OuHAHCOBU AKTUBH

2.15.1 UuBecTMMH B ABJTOTPAHHHN (PMHAHCOBHM aKTHBH

WuBecTHiivu B JBIIEPHU W aCOIMHPAHH JIPYXKECTBa CE€ OIEHSABAT MO Ce0ECTOMHOCT B
MHIUBHUIyaTHUS OallaHC Ha JPY’KECTBOTO MaiKa.

[Ipennpustusi, B KOUTO OpykKeCTBOTO Abpku Mexay 20% u 50% ot mpaBaTa Ha Tjac U MOXe Ja
OKa3Ba 3HAYMTEIHO BIMSHHE, HO HE M Ja YNpPaXHSIBa KOHTPOJHU (YHKIUH, CE€ CMATAT 3a
aCOIMHMPAHH JIPYKECTBA.

2 .15. 2 NuBecTHMH B IbJITOBH U KAIMTAJT0BH HHCTPYMEHTH

Mvpircasnume yennu KHUMCA U KOPROPAMUGHU WEHHU KHUJMCA NO CRPAGEONUEA CHIOUHOCH 6
omuema 3a IPUXOJU U Pa3XOJH, BKIIIOUBAT KPaTKOCPOYHH, CPEHO U ABITOCPOYHM LICHHU KHMKA,
kouto ['pynaTa Abpiku ¢ L1eJ KpaTKocpouHa nevanda. MIHBecTULIMKTE MO CTIpaBeUIMBa CTOMHOCT B
oT4eTa 3a NMPHUXOIUTE U PaA3XOJUTe ce KIacuPUUUpAT KaTo TEKyLIM aKkTUBU B OajlaHca U ce
OTYHUTAT IO CIPABEIIMBA LIEHA KAaTO IPEOLECHKAaTa 10 CIPABEIIMBA LICHA CE OTpa3sBa B OTYETA 3a
npuxoau u pasxonu. Crpase/uinBaTa CTOMHOCT Ha ()MHAHCOBUTE MHCTPYMEHTHU C€ ONpeness Ha
0a3za masapHM KOTHPOBKM Ha IIeHaTa UM KbM JaraTa Ha OanaHca, 0e3 B Hed Ja ce BKIIOYBAT
pa3xoquTe MO OCBHIIECTBSABAHE HA CAEJKara. B ciyuall, 4ye TakuBa KOTMPOBKHM HE CBIIECTBYBAT,
CIpaBe/UINBaTa CTOWHOCT HAa (PUHAHCOBHTE MHCTPYMEHTH CE€ OMIpeAeNns upe3 IeHOOoOpas3yBalu
MOJEIM WIM 4Ype3 TEXHUKM Ha JUCKOHTHpaHE Ha MapuyHuUTe norouu. MHBectunuure 1m0
CIIpaBeUIMBa CTOMHOCT B OTYETa 3a NPUXOAM U PA3XOAU CE€ NPHU3HABAT WM CE OTIUCBAT OT
I'pynara Ha natata Ha ype)KIaHe Ha CACIIKUTE.

Ilennu KHudca nanuuHnu 3a nPodaxcha ce OTINTAT O CIpABEIIMBA IIeHa Ha OallaHCOBaTa Jara.
[Ipuxomure W pa3xoAWTe OT NMPOMECHH B CIpaBEJINBAaTa CTOMHOCT HA ()UHAHCOBHTE AKTHUBU
HAJIMYHH

3a mpojakba ce MpU3HABAT JUPEKTHO B COOCTBEHHS KAIMTaJ, ¢ WU3KIIOUCHUE HA PAa3XOIUTE 3a
00e31eHKA.

Hneecmuyuu ovpicanu 0o nadeyxc ca akTUBU ¢ (PUKCHUpaHA WM YCTAHOBUMA JOXOAHOCT U
¢bukcupan nagex, kouto ['pymara uma HAMEPEHHUETO U BH3MOKHOCTTA J1a IBPXKU 110 majex. Te ce
OTYMTAT 110 AMOPTU3UPAHA CTOMHOCT HaMaJleHa ChC 3aryOuTe OT 00e3LEeHKH.

Bzemanusn

Jpyru HHBECTHLIMM B ABJTOTPAalHU AKTUBH C€ OLEHSIBAT [0 aMOPTU3MpyeMa CTOMHOCT H
BKJIFOYBAT 3a€MH U IBITOCPOYHU B3E€MaHUSI.

[Ipu3HaBaHeTO ce M3BBPIIBA HA J1aTaTa HA YPEKIAHE.
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2.16 MaTtepuaJiHu 3anacu

Marepunanure M CTOKHTE C€ OLEHSABAT IO JOCTaBHA CTOMHOCT. CTOMHOCTTa UM MpEJCTaBIIsABA
cyMaTa OT BCHYKH Pa3Xojd IO 3aKyIyBaHETO, KaKTO M JPYTU pa3Xxo/H, HalpaBEeHH BbB BPb3Ka C
JOCTAaBSIHETO UM JIO CETAIIHOTO MECTONOJIOKEHHUE U ChCTOSHUE.

I'otoBata mnpoaykuusi € I1OCOYEHA IO TPOU3BOJACTBEHA CEOECTOMHOCT, IMOJy4eHa OT
pasnpeesneHuTe CYpOBHMHH, TpyJH, H3MOJA3BaHM MaAIIMHU (aMOpTH3alMM) W JApPYTd HPSKO
HEe0OXOIMMU MaTepUaly 3a IPOU3BOJICTBEHUS MPOILIEC.

CelecToifHOCTTa Ha NMPOIYKIMATA C€ ONpeneNns OT CTOMHOCTTa Ha yNOTpeOeHWTEe MaTepHaly,
paszxoauTe 3a mnpepaboTKa M JIPYTUTE pa3XxoJd, CBbpP3aHU C MPOM3BOACTBOTO Ha CHOTBETHATa
IPOAYKLHS.

OrnucBaHeT0o Ha MaTepHAJIMTEe MW CTOKHMTE IPH TIAXHOTO NOTpPed/JeHHEe € MO0 CpEaHo-
MIPETETIJIEHA CTOMHOCT.

He3aB'bplIIeHOTO MPOU3BOJACTBO € IMOCOYCHO HAa CbIIMA IMPHUHIHII KATO rOTOBAaTa MPOAYKIIUA.

HeTtHa peanusupyema CTOMHOCT

Hernata peanmsupyeMa CTOMHOCT Ha MaTepHAHUTE 3alacu € MpeACTaBeHa MO MpOoJaKHa IeHa,
HaMaJeHa C Pa3XOoAMTE IO 3aBbPLIBAHETO M PA3XOAMTE, HANpaBEHU 3a peaju3upaHe Ha
npojaxkbaTa U € ompejaesicHa ¢ Orjiel Ha MapKeTWHTa, MOPATHOTO OCTAapsiBaHE M Pa3BUTHETO B
OYaKBAHHUTC MMPOAAaXHH LICHU.

Korato orueTrHaTta CTOMHOCT Ha CTOKOBO-MAaTEPUAJHUTE 3allaCH € II0-BHCOKa OT HETHaTa
peanusupyemMa CTOMHOCT, T CE€ HamajsBa JO pa3Mepa Ha HETHATa peaJM3upyeMa CTONMHOCT.
Hamanenuero ce oTunta KaTo Ipyru TEKYLIX Pa3XOIu.

2.17 KpaTtkocpounu Bzemanus

Biemanusta ce oleHsBaT MO aMOpPTU3HMpaHa CTOHHOCT, KOSTO OOMKHOBEHO CHOTBETCTBA Ha
HOMMHaJIHaTa cTolHOCT. [IpenBukaa ce oOe3leHKa ¢ e Ja ce MOCpelllHe OYaKBaHaTa 3aryoa Ha
0a3a Ha MHAMBUAYaTHA OI[CHKA HAa OTAEITHUTE JOTOBOPEHOCTH.

2.18 IlpoBu3um 32 NacuBM
HpOBI/I3I/II/I 3a MaCUBH BKJIIOYBAT OYAKBAHUTC pPa3sxodH, CBbpP3aHU CHC 3aABJDKCHHA 11O TrapaHIUU,
PECTPYKTypUpPaHE U T.H., KAKTO U OTCPOYEH JIaHbUEH aKTHUB.

2.19 lanb4HO 321bJKEHHE U OTCPOYEH JaHBK

TCKYHII/I JaHBYHU 3abJDKCHUA W B3EMAHHA IO TCKYII JAHBK CC IMPU3HABAT B OaJlaHCOBHS OTYET
KaTo M3YHUCIIEH JaHBK BbpPXY oOnaraeMus JOXOJ| 3a TOJAMHATA, KOPUTHpaH 3a JaHbKa BBPXY
obOaraeMus A0X0A 3a NPCAXOAHU T'OAWHU U TUIATCHUTC JaHBLHN.

2.20 CoOcTBeH KanUTAJI U MAJIUHCTBEHO y4acTHe

OCHOBHMAT KallUTal C€ MpeiCTaBd IO HEroBaTa HOMHMHAJIHA CTOMHOCT CBIVIACHO ChAECOHUTE
pelleHHs 32 perucTpalusTa My.
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CoOCTBEHHAT KamWTalx, KOWTO HE NPUHAICKA HAa HMKOHOMHYECKAaTa rpyna /MalllMHCTBEHO
yuyacTHue/ MpeAcTaBiIsiBa 4acT OT HETHUTE aKTHUBU /B T. Y. OT HETHHUS pe3yiTaT 3a roguHara/ Ha
IOBILIEPHUATE MPEINPUATHSA, KOETO MOXE J1a C€ IPUIMILE Ha y4acTHs, KOUTO HE €a NPAKO WIU
KOCBEHHO IIPUTEXKABaHU OT MPEANPUATUETO-MANKA.

JIpliepHATE OpYXKECTBAa IMPUTEXKABaT aKUMM OT NpeanpusaTHeTo Manka. B mpomeca Ha
KOHCOIMAALMS T€3U aK3UU Ca IIPEICTaBCHU B HAMaJICHUE HA OCHOBHMS KaIluTall.

2.21 IlacuBm

DuHAHCOBUTE MMACHBU CE€ MpHU3HABAT IMpe3 Mepuoja Ha 3aeMa ChC CyMara Ha TOJYYCHHTE
MOCTBIUJICHHSI, TJIABHMIIATA, HaMalleHa C pa3XoJauTe Mo caenkara. llpe3 crmeaBamure mepuoau
(VMHAHCOBHTE TIACHBHU C€ M3MEpBAT MO aMOPTU3MpaHa CTOWHOCT, PaBHA HAa KamUTaJW3HpaHATa
CTOWHOCT, KOTaTO c€ Mpuiara MeToja Ha e(eKTHBHUS JMXBEH MPOLEHT. B oTyera 3a moxomure,
pa3XxoAMTe MO 3aeMa ce MpU3HaBaT IMpe3 MepHro/ia Ha CpoKa Ha 3aeMa.

TexymuTe mnacuBU, KAaTO HAMpUMEP 3aIbJDKEHHE KbM JIOCTABUYMIIM, TPYNOBH U aCOIMHPAHU
MPEeaNnpHUATHs U APYTU 3aABDKEHUS, CE OLEHSIBAT M0 aMOPTU3UPaHa CTOMHOCT, KOATO OOMKHOBEHO
CHOTBETCTBA HAa HOMHMHAJIHATA CTOMHOCT.

HauncnsBane, mpu3HaTy KaTo MAacCHBH BKJIIOYBA MOMYUYEHU IUIAIIAHUS TIO OTHOIICHUE MPUXOIH 3a
clIeIBaIX T'OJUHH.

2.22 >UHAHCOBO YIIpaBJIeHHE HA PHCKa

2.22.1 ®akTopu, onpeeasiiiu GUHAHCOBUS PUCK

OcpluecTBsiBalki JIGMHOCTTa CH, Jpy)kecTBara oT I'pymara ca H3JI0)K€HM Ha MHOTrooOpa3HH
(MHAHCOBM PHCKOBE: Ma3apeH PHCK (BKIIOYBAII BATyTEH PUCK, PUCK OT MPOMSHA B CIpaBeINBaTA
CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH IOJl BIMSHHE HA Ma3apHUTE JIMXBEHH HHBA M LIEHOBU
PHUCK), KPEIUTEH PUCK, JUKBUAEH PUCK U PUCK OT MPOMsHA Ha ObJEIIUTE MapUyHU MOTOLM B
pes3yiTaT Ha MPOMsIHA B Ma3apHUTE JIMXBEHU HMBA. [Iporpamara 3a LJIOCTHO yIpaBlIeHHE HA PUCKa
€ CbCPENOTOUEHA BbpPXY HENPEABUIMMOCTTa Ha (PMHAHCOBUTE Ia3apyd M MMa 3a LN Ja HaMaju
eBEHTYaIIHUTE HeOaronpusaTHu eeKTH BbpXy (prHaHCOBUSA pe3ynTar Ha ['pynara.

Banymen puck

I'pynara e u3noKeHa Ha BaJyTEH PHUCK 4pe3 pasIUIallaHHATAa B YY)KAECCTPAHHA BAJlyTa M 4pe3
aKTUBUTE U NIACUBUTE CH, KOUTO Ca JIEHOMUHHUPAHU B 4yX/a BallyTa. B pe3ynrar or eKcrio3uuuure
B Yy)X/la BaJyTa BB3HUKBAT NeYalOM M 3aryOu, KOWTO ca OTPa3eHHM B OTYETA 3a MPUXOIUTE U
pazxomute. Te3n €KCHO3ULMM CBhCTaBJISIBAT INAPUYHUTE aKTMBM Ha ['pymara, KOUTO He ca
JCHOMHHHPAHN BB BaJTyTaTa, N3I0JI3BaHA BbB (PMHAHCOBUTE OTUYETH HA MECTHUTE JPYKECTBA.

I'pynara HAMa MHBECTULIMU B JPYTH IbP’KAaBU U3BBH IbP’KABUTE, B KOUTO onepupa — bearapus,
PymbHusa, Makenonus u Xonanaus. B ciydawre, korato MecTHaTa BajdyTa € M3JI0’KEHa Ha
3HAUUTENIEH BAJIyTE€H pPHUCK, YIPABJICHHUETO My C€ IIOCTMUIa 4Ype3 HHBECTULUU B aKTHUBH,
JN€eHOMUHUpaHu B EBpo.

Jluxeen puck

I'pynata e u3noxeHa Ha JMXBEH PUCK BbB BPb3Ka C M3IMOJI3BAHUTE OAHKOBU U THPTOBCKH KPEIAUTH
THH KaTO €IHA YacT OT TOJYYCHHUTE 3aeMH Ca C NMPOMCHIIUB JIMXBEH MPOIICHT JIOTOBOPEH KaTo
6asucHa nmuxa (EURIBOR/LIBOR) 3aBumiena c ompenenena nagoaBka. [Ipes 2008 r 3aemute ¢
MTPOMEHITUBY JIMXBEHHU TIPOIICHTH Ca JICHOMHHUPAHU B €BPO.
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PaSMep"I)T Ha JTUXBCHUTC MPOLUCHTHU € ITIOCOUYCH B CbOTBCTHUTEC ITPHUITIOKCHHS.

Kpeoumen puck

Kpenutausar puck Ha ['pynata e cBbp3aH NpeAMHO C THPrOBCKUTE M (DUHAHCOBU B3eMaHUS.
Cywmure, npezicTaBeHu B OanaHca, ca Ha HEeTHA 0a3a KaTo M3KIIOYBAT MPOBH3UUTE 32 CbMHUTEITHH
B3eMaHMsl, OLIEHEHW KaTO TaKWBa OT PHKOBOJCTBOTO, Ha 0a3a MpeAuIleH OMUT U TEKYIIU
MKOHOMMYECKHU yCIIOBUSI.

Jluxeuoen puck

JIukBUIIHUS pUCK € PHUCKBT Ipynara Ja HE MOXKE€ Ja U3MBIHM (PUHAHCOBUTE CHU 3abJIKCHUS
TOTaBa, KOrato Te cTaBaT u3uckyemu. [lonuTukaTta B Tazu 00JacT € HacOYEHa KbM rapaHTHpaHe
HAJIMYMETO Ha JOCTAThUHO JIMKBHIHH CPEACTBAa C KOWTO Ja OBJAT OOCITYKEHU 3albIKCHHATA
KOTaTo ChHIUTE CTaHAT W3UCKYEeMHU BKIIOYUTEIHO B WM3BBHPETHH M HEMPEIBHUICHU CHUTYaIUH.
Ilenra Ha pPBHKOBOACTBOTO € Ja MOJABpKA IOCTOSHEH OallaHC MEXJy HENPEKbCHATOCTTa H
I'bBKABOCTTA Ha (PMHAHCOBUTE PECYpPCH Upe3 M3MOJ3BaHE Ha aJekBaTHHU (opMu Ha QUHAHCHUpAHE.
VYopaBieHueTo Ha JMKBUIHHUS PUCK € OTTOBOPHOCT Ha PHKOBOJACTBOTO HA rpynaTa M BKIIOYBA
MOAIBPKAHETO HA JOCTAThbUHA HAJMYHOCT OT MAapUYHU CPENCTBA, JOTOBapsHE Ha aJCKBAaTHU
KPEAUTHU JTMHUM, U3TOTBSIHE aHAIN3 U aKTyaJu3UupaHe Ha IPOrHO3U 33 MapUYHUTE MOTOLH.

2.22.2 'nobannara kpusa

ITeproga or 2008 roguHa wu HavanoTo Ha 2009 roguHa mie Obae 3allOMHEH ¢ (UHAHCOBU U
MKOHOMHUYECKHU MpoOsieMu, (paTuTH Ha €HH OT HA-TOJIEeMUTE CBETOBHU (DMHAHCOBH MHCTUTYIIUH,
CpuB Ha BcUYKHU (HOHIOBU OOpCH U Ma3apu HAa CTOKHU, CYPOBUHU U METAIH.

JIukBuIHATa KpU3a U MAacOBOTO M3TEIVISIHE HA KaIUTaU MIpeIn3BUKaxa O0OpcoBa MaHUKa, KOATO Ce
pa3npoCTpaHu MO LETUs CBST.

B Te3u uxonomumuecku ycnoBusi ,.EBpoxonn bwarapus” AJl ce mpuabpka KbM KOHCEpBAaTHBHA
MOJIMTUKA, KaTO M30srBa /Ja 3aeMa 3HAUUTEIHM CIEKYJAaTUBHU IMO3UIMU 32 COOCTBEHAa CMETKa
MPEIBU/I TBBPEC BUCOKUTE CTOWHOCTH Ha KOe(pHUIIMEHTa pHCK/TIevanoa.

YcnenHo 0sixa peanu3upaHd peuila MHBECTUIIMOHHU TMPOEKTH B 00JacTTa Ha KOPIOPATUBHOTO
YIpaBJIEHUE,MHBECTULIMH B ABIIEPHU TPEANIPUATHS, GUPMEHOTO (PUHAHCHPAHE U PECTPYKTYpUPAHE.

2.23 OnpenensiHe HA CIPaBeAJTUBUTE CTOIHOCTH

CnpaBeminBaTa CTOWHOCT Ha (PUHAHCOBHTE MHCTPYMEHTH THPTyBaHM Ha aKTUBEH Mmazap (KaTo
HampuMep IICHHW KHIDKA IbpXKaHW 3a THPryBaHE M Ibp)KaHU 3a Mpoaaxda) ce Oazupa Ha
na3apHHUTE KOTUPOBKH KbM JlaTaTa Ha OanaHca. [lazapHaTa KOTHpOBKa, U3MOI3BaHA 32 ONPEICISTHE
CTOMHOCTHUTE Ha JAbpXaHUTe OT [IpyxecTBaTa pUHAHCOBH aKTUBH M (PMHAHCOBH MACHBHU € I[CHA HA
bwvarapckara ¢ponmosa 6opca.

2.24 IlapyyHHU OTOLH

OTyeThpT 3a MNapUYHUTE IIOTOLM IIOKa3Ba MAPUYHHUTC IIOTOUOM Ha prnaTa 3a rojguHara IIO
OTHOIIICHHE OlepaTHBHA, MHBECTUIIMOHHA U ()MHAHCOBa JEHHOCT Mpe3 roAMHaTa, MpoMsHaTa B
MapUYHUTE CPCACTBA H MAPUYHUTC CKBUBAJICHTU 3a roWHaTa, MMapruTe U MapuIHUTC CKBUBAJICHTH
B HAyYaJ0TO U B Kpas Ha TOAMHATA.

HapI/ILIHI/I MMOTOLM OT OIICPATHUBHA JEMHOCT C€ U3UMCIISABAT KaTo pe3yJTaT 3a roauHaTa, KOpurupaH

3a HCMNApUYHUTEC OINCpaTUBHU IO3HWUOWH, IMPOMCHHUTC B HCTHHA O60p0TeH Kanuraia H
KOpHOpaTUBHUA JaHbBK.
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EE EUROHOLD

[TapyyHn mOTOLM OT MHBECTULMOHHA JEHHOCT BKJIIOYBAT IUIAIIAHMWS BBB BPB3Ka C IOKYIKA U
npoaax0a Ha ABITOTPAWHU aKTHUBM M MapU4YHM MOTOLM, CBBP3aHM C MOKyIKa U Mpojaxla Ha
npennpusaTus U aeiiHoctu. ITokynka m nmpongax0a Ha Ipyrd LEHHU KHMXKA, KOUTO HE ca Hapu U
[MapUYHU €KBUBAJICHTH CBIIO €A BKIIOYEHU B NHBECTUIIMOHHA IEUHOCT.

HapI/ILIHI/I Imoroun OT (I)I/IHaHCOBa JEUHOCT BKJIIOUBAT MNpoMEHU B pasMepa WJIHW CbCTaBa Ha

AKIMUOHCPHHUA KalluTal MW CBBP3aHUTC Pa3xo/u,

3aCMHHUTC CpCACTBa W IIOraCaBaHCTO Ha

JINXBOHOCHHU 34a€MHU, KYITYBAHC U ITPOAABAHC HA coOCTBEHH AKIIMHY KU U3IJ1alllaHC Ha JUBHUACHTH.

Hapn U MapuiHHU CKBUBAJICHTU BKJIFOUBAT 0aHKOB OB’LpI[paq)T, JIMKBUJHU CpCACTBA W HLCHHU

KHIKA CBC CPOK IT0-MAJIKO OT TPU MeEcela.
3.1 KoHcoJuaupaHu NpUXoau OT NPOAaK0u

3acTpaxoBaTeliHa U 3paBHOOCUTYPUTEIIHA IEHHOCT
6 M. 4. npemMueHr npuxoo

duHaHCOBA JEUHOCT

ABTOMOOUJICH CEKTOP

Henswxumu umotu

ITpou3sBOACTBEH CEKTOP

Jetinoct Ha XoNauHTa Ha KOHCOIMANpaHa 6a3a
O01mo npuxoau OT NPOAAKON:

3.2 KoHcoanaupanu (puHAHCOBH NPUXOIHN

3acTpaxoBarenHa U 3JJpaBHOOCUTYPHUTEITHA JICHHOCT
dunancoBa JeHHOCT
ABTOMOOMIICH CEKTOP

Henprxumu uMoTH

01.1.2009 01.1.2008
30.09.2009 30.09.2008
XML JIeBa XHIL. JIeBa
174,663 125,517
163,703 113,736
23,860 959
57,044 69,230
764 2,187
13,261 11,161
26 79
269,618 209,133
01.1.2009 01.1.2008
30.09.2009 30.09.2008
XHJL JIeBa XML J1eBa
8,678 2,008
21,173 17,116
7,955 28

56 78
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[Ipon3BoACTBEH CEKTOP

Jetinoct Ha XonauHTa Ha KOHCOIMANpaHa 6a3a

OO0 nmpuxoau:

4.1 Konconuaupanu pa3xoau 3a o0uvaiina eifHocT

3acTpaxoBarenHa U 34paBHOOCUTYPHUTEITHA JEHHOCT
duHaHCOBA JEHHOCT

ABTOMOOMIJIEH CEKTOP

Hensrmxumu nmotu

[Ipon3BoACTBEH CEKTOP

JeitHocT Ha XoAMHTa Ha KOHCOJIMIUpaHa 0a3a
Oo0mo npuxonu:

4.2 Koncomuaupanu GMHAHCOBHU Pa3xoau

3acTpaxoBarenHa U 3JJpaBHOOCUTYPHUTEITHA JICHHOCT
dunancoBa IeffHOCT

ABTOMOOMIICH CEKTOP

HensrxumMu ©MOTH

ITpousBOACTBEH CEKTOP

= EUROHOLD
81 18
145 44516
38,088 63,764
01.1.2009 01.1.2008
30.09.2009 30.09.2008
. srepa <wa. sepa
181,216 125,065
28,492 3,794
59,107 68,414
875 2,154
13,119 10,833
1474 953
284,283 211,213
01.1.2009 01.1.2008
30.09.2009 30.09.2008
<, nepa <, sepa
3,378 4,502
14,438 14,471
1,746 871
458 523
713 1,087
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Jetinoct Ha XonauHTa Ha KOHCOIMANpaHa 6a3a
OO0 nmpuxoau:

5. Teproecka penyranus

EBpounc Mumypsae ['pyn AJL
EBpo-punanc AJl

ABTO 1oHHOH Tpymn EAJ]
EBponuiiz Ayto Pymbuus AJl
EBpommiiz Pent a kap EOO/]
BI' Ayronuiiz Xonanaus

EBpo nmaysp Al

ABTO 1oHHOH 1IeHTBbp EA]J]
O01mo Thproeeka penyTanus :

6.1 Herekymu B3eMaHHusA

JpyxecTBoTO-Malika

JbmepHu apyxecTtBa
OO0110 ABJATOCPOYHH B3eMAHUSA

6.2 Bzemanus no pUHAHCOB JIU3MHT

JbliepHu ApyxKecTBa

7. B3emaHus

7.1 BzeMaHus 110 3aCTPAXOBATEJIHH U
3IPABHOOCUTYPHUTEJHH ONEPALIHH
Bsemanus mo 3acTpaxoBaTeTHH ONepaIiun

B3eManus 1o 34paBHOOCUTYPUTENHU OIEpalluU
OO0110 B3eMaHUA 110 32CTPAXOBATEJIHH
3APABHOOCUTYPHUTEHU ONePauu

7.2 B3emaHusl OT KJIHEHTH H TOCTABYHIH

[ N

@g EUROHOLD
8,203 1,970
28,936 23,424
01.1.2009 01.1.2008
30.09.2009 31.12.2008
XHJI1. JieBa XHJI. JIeBa
165,298 164,664
2,621 2,620
6,430 4,762
1,873 1,791
1,312 1,312
12 12
4 4
833 -
178,383 175,165
01.1.2009 01.1.2008
30.09.2009 31.12.2008
XHJI1. JIeBa XHJI. JIeBa
119 40
17,918 1,888
18,037 1,928
30.09.2009 31.12.2008
XHJI1. JIeBa XHJI. JIeBa
123,272 143,106
30.09.2009 31.12.2008
XHJI1. JieBa XHUJI. JieBa
61,280 69,692
660 258
61,940 69,950
30.9.2009 31.12.2008
XHJI1. JieBa XHJI. JIeBa
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HpyxkecTBoTO-MaliKa

JbmepHu apyxecTtna
OO0 B3eMaHMSs OT KJIMEHTH U JOCTABYHIH

7.3 ipyru B3emaHust
HpyxecTBoTO-MaliKa
JpepHu apyxecTa
OO0mo aApyru B3eManus
Apyau ézemanun ¢ m.u :
AKTHBH IO OTCPOUYEHH JaHBLU
CbnebHu 1 IPUCHICHH B3EMaHUs

JlaHbIn 3a BH3CTAHOBSBAaHE M B3EMAHHS OT ITEPCOHAI
Hpyru B3emaHus 1o OM3HEC CErMEHTH B T.9 :

- 3acmpaxoseameilen u 3()pa6HO-OCM2prm€JZ€H cezmenm
- d)uHClHCOG U TU3UHCO6 Ce€cMEHM

- asmomoouneH cecmeHm

- IPOU3BOOCMBEH Ce2Menm
- ceamenm umomu

- OpyoHcecmeomo Maika

8. ITapu u napu4Hu cpeacTBa

[Mapuunu cpencrsa B Opoit

[Tapuunu cpencTsa B 6€3CpOYHHU JEHO3UTH
biiokrpaHu napuyHu CpescTBa

ITapuuHM €KBUBAICHTH

OO0 nmapu4HM cpeacTBa

9.1. Tekymu (pMHAHCOBH AKTHBH
OUHAHCOBU aKTHUBU JIbP)KaHU 33 ThPTyBaHE
DHUHAHCOBU aKTUBH OOSBEHU 3a Mpoaaxoa
Jpyru ¢pruHAHCOBH aKTHBH

O0mo Texkymu (pMHAHCOBHM AKTHBH

9.2. Ipyru akTUBH

= EUROHOLD
159 55
26,489 15,279
26,648 15,334
30.09.2009 31.12.2008
XHMJI1. JIeBa XHMJI1. JI€eBa
773 441
30,576 27,907
31,349 28,348
3,338 4,198
837 465
1,918 5,651
25,256 27,756
21,429 22,328
699 2,547
1,092 522
1,392 1879
16 26
628 454
30.9.2009 31.12.2008
XHMJI. JIeBa XHMJI1. JI€eBa
7,805 5,704
29,816 54,052
72 63
52 26
37,745 59,845
30.9.2009 31.12.2008
XHUJI. JIeBa XHJI. JIeBa
13,407 41,301
2,920 3,187
3,448 29,366
19,775 73,854
30.09.2009 31.12.2008
XHJI1. JIeBa XMJI1. JIeBa
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[Ipennnarenu pasxoau

8 M.4 OMJIOJHCEHU AKBU3AUUOHHU PA3X00U
Jpyru HETEKyIIN aKTUBH
OO0 Apyru akTMBH

10. AKnmoHepeH KamuTaJ
HpyxecTBOoTO-MalKa

Bpoit akuuun

11. ®uHaHCOB pe3yaTaT
Texymr ¢uHAHCOB pe3ynTaT Ha rpymnara
Texy1 (pUHAHCOB pe3yJITaT Ha MAILUHCTBO

12. MaJTuMHCTBEHO yJ4acTHe
MaNIHUHCTBEHO yYacTHE B TEKYIIUS PE3YITaT
MaHHI/IHCTBeHO y4aCTUC B KalliTajla
MajuHCTBEHO yUacTHe 001110

13. 3aab/KeHNs1 KBM JOCTABYHMIM U KJINEHTH U
3aIbJIDKEHHUST 110 32CTPAXOBATEHU U
3APABHOOCUTYPHUTEIHYU OTIEPAIITU

HpyxecTBoTO-MaliKka

dunancu

3acTpaxoBaHe H 3[PaBHOOCHUTYPSBaHE

8 MmM.Y. N0 3ACMPAX08amenHU U 30PA8HOOCUSYPUMENHU
onepayuu

ABTOMOOMIIH

HenpmxuMu HMOTH

[TpousBoacTBo

06110

14. 3apbJ/KeHUs 110 MOJIyYeHHU 3aeMHU 0T 0aHKH
OO0 3abJKEeHU:

- B T.4 aBJarocpo4Ha yact Ha 3aeMmuTe:
HpyxkecTBoTO-MaliKka

dunHaHCH

[ N
@g EUROHOLD

18,244 6,898
15,102 5,627
2,516 1,552
20,760 11,096
30.9.2009 31.12.2008
XHJ1. JIeBa XHJI. JIeBa
62,498 62,239
62 497 636 62 238 213
30.9.2009 31.12.2008
XHJI1. JIeBa XHUJI. JI€eBa

(3,581) 8,451
(1,489) (4,327)
30.9.2009 31.12.2008
XHUJI. JI€EBa XHJI. JIeBa
(1,489) (4,327)
60,897 17,069
59,408 12,742
30.9.2009 31.12.2008
XHJI1. JIeBa XHMJI. JI€eBa
- 227
1,628 452
1,788 4,383

939

21,725 13,295
229 4
1,543 3,094
26,913 21,455
30.9.2009 31.12.2008
XHJI. JieBa XHJI. JIeBa
194,548 227,628
51,337 31,661
84,338 100,841
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ABTOMOOMIIN

Hensrmxumu nmotu

IIpousBoacTBO

O0110 32 IBJIATOCPOYHA YACT HA 3aeMHTe:
- B T.4 KpaTKOCpPOYHA YacT HA 3aeMHUTe:
HpyxecTBOoTO-MalKa

®duHaHCU

ABTOMOOHIH

3acTpaxoBaHe H 3IPaBHOOCHUTYPSBaHE
Hensmxumu nMoTH

[TpousBoacTBo

O61mo 3a KpPaTKOCPO4YHa 9YaCT HA 3a€MHUTE:

15. 3aab/oKeHUs1 10 eMUTHPAHU 00JMTAIIMOHHH 3aeMHU
Etpoman AJ]

EBpomnmniiz ayto AJ]

EBpoxonn bearapus Al

EBpomnmiiz ayto PymbpHUS

OO610 3aabJKEeHHs Mo
eMUTHPAHHN 00JIUTAIMOHHHU 3aeMHU

16./lpyrn HeTeKyIH MACUBH

16.1 Ipyru HeTeKyIIH 3a0bJIKEHUS:
HpyxecTBoTO-Malika

JmbiiepHu apyxectna

B T.4. 3aCTpaxoBaTeNHA U 3APaBHOOCUTYPUTENHA JEHHOCT
®uHaHCOBA IEHHOCT

ABTOMOOWJIEH CEKTOP

Hensmwxumu umotn

ITpou3BOACTBEH CEKTOP

OO0 Apyru TeKyuu nNacuBu

16.2I1acuBU MO OTCPOYEHHU JAHBIU
HpyxecTBoTO-Malika
JpepHu apyxecTa

17. Ilpyru Tekyuu nacuBu

= EUROHOLD
38,041 -
6,148 6,148
- 149
179,864 138,799
- 65,107
100 -
8,652 11,058
337 1,059
- 5,436
5,595 6,169
14,684 88,829
30.09.2009 31.12.2008
xuJj. JleBa XHJI. JIeBa
3912 3912
47,055 53,954
19,558 19,558
186 177
70,711 77,601
01.1.2009 01.1.2008
30.09.2009 31.12.2008
XHMJI1. JIeBa XHJI. JIeBa
138 4,612
30,834 8,992
576 698
15,790 962
8,400 1,160
5,309 103
759 6,069
30,972 13,604
13,221 14,088
12,561 13,490
660 598
01.1.2009 01.1.2008
30.09.2009 31.12.2008
XHJI. JIeBa XMJI1. JIeBa

33



EBPOXOJIA BBJITAPUA AL

MexauHeH KOHCOJIMAUPaH (1)I/IHaHCOB OTYET

3a TpeTo TpuMeceune Ha 2009 ronuHa

HpyxecTBOoTO-MalKa

JbiepHu apyxecTsa
OO0umo Apyru TeKyuu nNacuBu

18. TexHu4ecku pe3epBH B T.4
- IIpenoc npemuen peseps
OpyTHa cyma

0s11 npesacmpaxogament
- Pe3eps npencrosimy niamanus
OpyTHa cyma

051 npesacmpaxogament
- PezepB npupoanu 6eacTBus
- 3anacen ¢oHn

- JApyru pesepsu

Acen MunueB
Ms3nbaauTesien wien Ha YC
Espoxoaa Bearapust AL,

Hara : 26 HoemBpu 2009roauna

= EUROHOLD
9,644 5,007
19,490 47,091
29,134 52,098
30.9.2009 31.12.2008
XHJI1. JIeBa XHJI. JIeBa
115,477 110,868
61,418 55,010
69,464 66,997
(8,046) (11,987)
40,003 35,463
45,784 43,087
(5,781) (7.624)
663
121 121
108 -
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