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bene)>km koM MeXxaAHHUSA
HekoHconuaupaH ®uHaHcoB OT4eT 3a
BTOpUTE TPpM Meceua Ha 2011 r.

OcHoBaH npe3 1996 r., EBpoxona bvnrapua Al pa3BuBa AENHOCTTa CU B
Bbvnrapusa, PyMbHUA n MakenoHus. Jpy>XecTtBoTo € CO6CTBEHMK Ha roasm
6pon AbluEepHN KOMMNAHMM B CEKTOpUTE Ha 3acTpaxoBaHe, ®MHAHCOBU yCAyrn

n NMpoaaxxba Ha aBTOMOGMNIN.

1. A(HPOPMALINA 3A NKOHOMUYECKATA
rPYNA

Espoxong Bvnrapus A e ny6nMyHO akuMOHEPHO
ApyxecTBo, obpasyBaHo No pega Ha un.122 ot
3akoHa 3a nyb6/Au4YHO npeanaraHe Ha LEeHHU
KHWXa 1 4n.261 oT TbproBCKMUS 3aKOH.
OpyxecTBoTO e pernctpupaHo B Copumnckmn
rpaacku cbva no dmpmeHo geno 14436/2006 r. m
e obpasyBaHo 4ype3 cnmBaHe Ha EBpoxong Al
pernctpuparo no d.a. N2 13770/1996r no onuca
Ha CI'C u CtapkoM xonauvHr Al, perncrpupaHo
no ompmeHo geno N° 6333/1995r no onuca Ha
Crc.

EBpoxong Bvnrapua Al e cbc cepanuuie u agpec
Ha ynpasneHue rp.Cocdusa, painoH N3rpes, 6yn.
.M. Oumutpos 16, ENK 175187337.

OT 21 aHyapu 2010 roagMHa HOBMUSA agpec Ha
ynpasneHue Ha EBpoxona bvnrapua Al e :
'p.Codusa, 6yn. Xpuctodop Konym6 N? 43
OpraHu Ha ynpaB/ieHne Ha APYXEeCTBOTO ca:
06uWoTo cbbpaHMe Ha akKUMOHepUTe, HaA30PHUAT
CbBeT/ABYyCTENEeHHa cuMcTtemMa/ U ynpaBUTENHUSAT
CbBeT.

1.1 NpeameT Ha AelHOCT

Lpy>XecTBOTO UMa CregHus NpeaMeT Ha AeNHOCT:
npuaobmBaHe, ynpasfieHue, oleHka 1 npogaxba
Ha y4yacTus B 6bJIrapCcku U YyXXaecTpaHHU
ApYyXecTBa, NnpuaobuBaHe, ynpaB/ieHUe U
npogaxba Ha obnurauum, npnaobrBaHe oLeHKa u
npopax6a Ha NaTeHTU, OTCTbMNBAHE Ha INMLEH3UN
3a M3MoJsi3BaHe Ha NaTeHTW Ha APYXecTBa, B
KOWTO [py>XecTBOTO y4yacTBa, PMHaAHCUpaHe Ha
ApYXecTBa, B KOUTO [lpy>KecTBOTO y4yacTsa.

2. OCHOBHM NMOJIOXXEHUA OT
CYHETOBOAHATA NOJIUTUKA HA
MKOHOMUYECKATA IPYMnA

2.1 ba3sa 3a n3roresiHe Ha ()MHaAHCOBUSA OTYET

®OuHaHcoBUAT oTYeT Ha EBpoxong Bvnrapusa A
€ U3roTBeH B CbOTBETCTBME CbC 3aKOHa 3a
CYETOBOACTBOTO N BCMYKM MexayHapoaHu
cTaHaapTtv 3a dumHaHcoBu otyetn (MCOO),
MexayHapoaHu cyetoBoaHu ctaHgaptu (MCC),
Tb/IKyBaHMATa Ha MNOCTOAHHMSA KOMUTET 3a
pa3sacHeHus (MKP), TbnkyBaHnsa Ha KomuTteTa 3a
pa3scHeHns Ha MCO®O (KPMC®O), konto
edeKkTuBHO ca B cuna ot 01 saHyapu 2009
roguMHa v ca npmetu ot Komucusara Ha
EBponenckms cbios.

[py>XecTBOTO ce e Cbo6pasmsio C BCUUKM
CTaHAApTM N pa3siCHEHUS, KOUTO Ca NMPUNOXKUMM
3a HeroBaTa AENHOCT KbM AataTa Ha U3roTesHe
Ha HacTosAWMA HUHAHCOB OTYET.

NHaAMBMAYaNHUAT PUHAHCOB OTYET € U3roTBEH B
CbOTBETCTBME C MPUHLMMNA HA UCTOpMUYEcCKaTa
LUeHa C U3KJIloYeHne Ha oHe3n UHaAHCOBM
WHCTPYMEHTM U DUHAHCOBM NMacuMBm, KOUTO ca
OLIEHEHM Mo cnpaBeanmBa CTOMHOCT.

HoBu n naMeHeHM CTaHAapTU U pa3siCHEeHUNA

Bb3npuetnte c4eTOBOAHU MOJUTUKK Ca
nocnenoBaTesiHM C Te3u, npuiaaraHu npes
npeaxoaHns oTyeTeH Nepuoa, C U3KKYeHne Ha
CNnegHoToO Ha cnegHuTe HOBU U U3MeHeHn MCOO
1 PazdacHeHna Ha KoMuTeTa 3a pa3dgCHeHUA no
MexayHapoaHuTe cTaHAapTh 3a GUHAHCOBO
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oTuntaHe (,KPMC®O"), peiicTBawm kbM 1 ssHyapu
2010 r.:

« MCO®O 2 MnawaHusa Ha 6a3aTa Ha aKumu:
FpynoBu caenku 3a nnawaHe Ha 6asaTta Ha
aKuumn, ypexzaaHu C NnapuyHu cpeactea,
aencreawy ot 1 aHyapu 2010 r.

« MC®O 3 busHec komMbuHaumm (NnpepaboTeH) un
MCC 27 KoHconnanpaHu n nHaneuayasnHu
¢dunHaHCcoBM oT4eTU (M3MeHeH), B cuna oT 1
tonm 2009 r., BKAKOYUTENHO Npom3TuyawmTe
nsmeHeHunsa 8 MCO0O 2, MC®O 5, MCoO 7, MCC
7, MCC 21, MCC 28, MCC 31 u MCC 39

« MCC 39 ®OMHaHCOBWN MHCTPYMEHTMU:
npu3HaBaHe M OUeHsBaHe — AOMYyCTUMMU
xeaxupaHum obektn, gercrteaw ot 1 tonm 2009
r.

« KPMC®O 17 PasnpeaeneHme Ha HEMOHETapHu
aKTMBM Ha cobCcTBeHMUUTE, AencTBal oT 1
tonn 2009 r.

» NMopobpeHna B MCHO (man 2008 r. n anpun
2009 r.)

MpunoxeHneTo Ha Te3n cTaHaapTn unu
pa3daCHEHNA € ONncCaHo no-Aony.

MC®O 2 NMnawanumna Ha 6a3zara Ha akymmn
(npepa6oreH)

BMCC nybnukyBa namMeHeHueto B MCOO 2 3a
nosicHsiBaHe Ha ob6xBaTa M C4eTOBOAHOTO
OTYMTaAHE Ha rpynoBM CAENKN 3a MNJalaHe Ha
6asaTta Ha akuun, ypexzaaHu C napuyHu
cpeacTBa. [Jpy>XecTBOTO € NpUIoXKKUIO0 ToBa
M3MeHeHue cuntaHo ot 1 gHyapu 2010 r. To HsAMa
edeKT BbpXy PUHAHCOBOTO CbCTOSSHUE UN
dunHaHCOBUTE pe3ynTaTy OT AeNHOCTTa My.

MC®O 3 bnsHec koMmbuHaumnn (NnpepaboreH)
n MCC 27 KoHconnmanpaHn 1 HHANBUAYaJTHN
¢nHaHcoBHn oTyeTn (M3MEHEH)

MCO®O 3 (npepaboTeH) BbBeEXAa 3HAYUTESTHU
NPOMEHN B C4ETOBOAHOTO OTYMTaHe Ha 6usHec
KOMBbMHauMnTe, U3BbPLUIEHW Cries AaTaTa Ha
HEeroBoTO BNM3aHe B cuna. Te3nm NpoMeHu 3acsrat
OoLleHKaTa Ha HEKOHTPONMPaLLOTO y4vacTue,
OTYMTAHETO Ha pa3xoauTe No caenkaTta,
NbpBOHAa4YasIHOTO NpM3HaBaHe 1 NnocneaBallo
OLleHsIBaHe Ha YC/IOBHO Bb3HarpaxzaeHue, KaKTo
n 6usHec KOMbMHaUMNTE, peannsnpaHun Ha
eTanu. Te3n NpoMeHu e okaxaTt edeKT BbpXy
CTOMHOCTTa Ha NMpu3HaTaTa penyTauus,
OTYETEHUTE pe3ynTaTu OT AENHOCTTa 3a nepuoaa
Ha u3BbpliBaHe Ha 6usHec KoMbnHauunsaTa u 3a
6baewmn nepuoan.
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MCC 27 (n3MeHeH) n3nckea NpoMeHUTe B
yyacTueTo B AbllepHo ApyxecTBo (6e3 3aryba
Ha KOHTPOJ) Aa ce OTYMTaT KaTo cAaesfika CbC
cobCTBEHMUMTE B Ka4eCTBOTO UM Ha
cobcTBeHmun. CnenoBaTesiHO, Te€3M CAENKN Beye
He BOASAT A0 Bb3HMKBAHE Ha penyTauus, HATO
neyanba wnn 3aryba. B gonbaHeHune,
M3MEHEHUAT CTaHAAPT NPOMEHS CHETOBOAHOTO
OoTuUMTaHe Ha 3arybuTe, NOHECeHWN OT AbLUEPHO
APYXeCTBO, KakTo 1 3arybaTa Ha KOHTPO/ BbpXy
AblepHo apyxecTtBo. NpoMeHnte B MCOO 3
(npepaboteH) n MCC 27 (u3meHeH) umat edekT
BbpXy npnaobusaHe nnun 3aryba Ha KOHTpPON
BbpXY AbLUEPHU APYXECTBA U CAENKU C
HEKOHTpONMpalLM yyacTusa, nssbplieHn cneg 1
saHyapu 2010 r. Te HAMAT edeKT BbpPXY
(dUHAHCOBOTO CbCTOSAHUE UM PUHAHCOBUTE
pe3yntatu Ha [py>XXecTBOTO.

MCC 39 ®nHaHCOBU MHCTPYMEHTU: NpuU3HaBaHe
M OLEeHsIBaHe — AONYCTUMU XeaXXMpaHu o06eKkTu
N3MeHeHMeTo NoACHABA, Ye npeanpusaTue Moxe
[a onpeaenu 4act OT MPpOMEHUTE B
cnpaseasiMBaTa CTOMHOCT UM MPOMEHINBOCTTA
Ha Napuv4yHUTE NoToun No AageH GUHaHCOB
MHCTPYMEHT KaTo XeaxupaH obekT. ToBa
obxBalla u onpegensHeTo Ha MH@NaAUNATa KaTo
Xe[XXNUPaH PUCK MM YacT OT HEro B onpeaeneHun
cuTyauumn. U3MeHeHneTo HAMa fa oKaxe
BIMSAHWE BbpXY (HDUMHAHCOBOTO CbCTOSAHME Ha
LOpy>XecTBOTO U HEroBUTE PUHAHCOBMK pe3ynTaTu
OT LeNHOCTTa, Tbil KaTO TO He e CTpaHa no
noaobHn xemxose.

KPMC®O 17 PasnpeneneHne Ha HEMOHETapHU
aKTMBM Ha cobcTBeHUUMTE

ToBa pa3sicHeHue npenocTaBst HACOKN OTHOCHO
CYETOBOAHOTO OTYMTAHE Ha AOrOBOPEHOCTUTE,
npv KOUTO NpeanpuaTve pasnpeaens
HeMOHeTapHM aKTMBM Ha cobcTBeHUUNUTE Noa
dopmMaTa Ha pa3npepesieHMe Ha pe3epBu, U
Ha AnBuAeHTU. PazscHeHneTo HAMa edeKT HUTO
BbpXYy OMHAHCOBOTO CbCTOSIHUE, HUTO BbPXY
pe3ynTatuTe OT AeWHOCTTa Ha [pyXecTBOTO.

MoaobpeHna 8 MCHO

Mpe3 man 2008 r. n anpun 2009 r. CMCC
nybnnkysa Habop OT n3MeHeHns B CTaHAapTuTe,
OCHOBHO C Lles1 NpeMaxBaHe Ha
HenocnefoBaTE/IHOCTUTE U pa3siCHABaHe Ha
dhopMynnMpoBKUTE B TAX. 3@ BCEKU CTaHAapT
CblLleCcTBYBAT OTAENIHM NpexoaHu pasnopenbw.
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N3MeHeHuaTa, nsbpoeHn no-gony, HamaTt
OTpaXeHne BbpPXYy Bb3NPUETUTE CHETOBOAHMU
NONNTUKU, HGUHAHCOBO CbCTOSHUE UK
(VHaAHCOBW pe3ynTaTh OT AEeMHOCTTa Ha
[OpyxecTBOTO.

« MCO®O 2 MNnawaHe Ha 6a3aTa Ha akuUumn

e« MCOO 5 HeTekywu akTMBM, AbpXaHW 3a
npoaax6a n npeyctaHOBEHU AENHOCT

e MCOO 8 OnepaTuBHU CerMeHTU

« MCC 1 NpeactaBsaHe Ha GUHAHCOBU OTHETH
¢ MCC 7 OTyeT 3a napuyHuTe NoToum

e MCC 17 JInsunHrm

« MCC 34 MexanHHO hMHAHCOBO OTYMTaHe

« MCC 36 O6e3ueHKa Ha aKTUBMu

« MCC 38 HemaTepuanHu akTusemu

« MCC 39 dnHaHCcoBMU
npu3HaBaHe U OLEeHsiBaHe
« KPMC®O 9
AepuBaTMBMU

« KPMC®O 16 XeaxupaHe Ha HeTHa
MHBECTULUMSA B YyXXAECTpaHHa AEMHOCT

WHCTPYMEHTMU:

lMpeoueHka Ha BHeApPEHM

My6nukyBaHU cTaHA4ApTH, KOUTO BCE OLje He
ca B cuna

My6nukyBaHWTE CTaHAAPTM, KOMTO BCE OLLE He ca
JeicTBalM A0 AaTaTa Ha M34aBaHe Ha
¢rHaHCOoBUA OTUYET Ha [lpyXecTBoTO, ca
n36poeHu No-A0y. [py>XeCcTBOTO LE MM NPUIIOXHU
CUMTAHO OT CbOTBETHUTE AATU HA TAXHOTO
B/IN3aHe B cuna.

MCC 12 laHbum BbpXy AoxoauTte
(uameHeHue)

N3MeHeHMeTO NpeaocTaBs NpaKTnyecko
pa3peweHne Ha npobanema OTHOCHO
onpeaensHeTo AaiM aKTUBUTE, OLEHSIBAHU MO
MoAena Ha crnpaseanmBa CTOMHOCT cbrnacHo MCC
40 NHBECTULUMNOHHN MMOTU, Ca Bb3CTAHOBUMMU
ypes TaxHaTa ynotpeba nnm npogaxba.
MN3MeHeHMEeTO € B Cuila 3a rogmwHn nepunoam,
3anoyBawu Ha nnu cneg 1 wonm 2011 r.
[Opy>XecTBOTO HE O4YaKBa TO Aa OKaxe BAMsHUEe
BbpXYy HErOBOTO (PMHAHCOBO CbLCTOSIHME U
pe3ynTaTu OoT AelHocTTa. M3MeHeHMeTOo BCe ouwe
He e npueTto oT EC.

MCC 24 OnoBecTsiBaHe Ha CBbp3aHu nuua
(n3MeHeHune)

N3MeHeHUsaT cTaHAapT € B cua 3a roAnLIHn
nepvoau, 3anoysawim Ha unmn cnea 1 aHyapm
2011 r. Ton noacHsABa AedUHMUMATA Ha CBBP3AHO
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NMue C uen onpocTsiBaHe Ha UaeHTUduUMpaHeTo
Ha Te3M B3aMMOOTHOLIEHUSA U eIMMUHMPAHEe Ha
HenocnegoBaTe/IHOCTUTE NPU HErOBOTO
npunoxeHue. NpepaboTeHNaT cTtaHaapT
BbBeX/Aa YaCTUYHO O0CBOBOXAaBaHe OT
M3NCKBaHUATa 3@ ONOBECTABaHE 3a AbpPXXaBHU
npeanpusaTus. [pyxecTtBoTo He oYakBa TOBa
M3MEHEHME Aa OKaXe BIMSHME BbpPXYy HErOBOTO
¢dUHAHCOBO CbLCTOSIHNE UKW pe3ynTaTu oT
nenHocTTa.

MCC 32 ®HaHCOBM MHCTPYMEHTHU:
npeacrtassHe - Knacudpukaumsa Ha eMucunte
Ha npaBa (M3MeHeHue)

N3meHeHMeTo B MCC 32 BnuM3a B cuna 3a
rogvWHu Nnepmoamn, 3anoysawm Ha wam cneg 1
¢despyapu 2010 r. Ypes Hero ce npasu NpoMsiHa
B AeduHnumnaTa 3a GMHAHCOB NacuBe, 3a Aa ce
Knacmouumpat eMmMcnumTe Ha npasa (M HIKOMU
onuMu UM BapaHTKU) KaTo KanumTasioBu
MHCTPYMEHTU, KOraTo Te3u npasa ce gasaT
NponopLMOHANHO Ha BCUYKMK CbLLECTBYBaLLn
co6CTBEHMUM Ha eanH U CbluM Knac
HeAepVBaTUBHM KanuTanoBU UHCTPYMEHTU Ha
npeanpusaTMeTo, UAn B caydan Ha npuaobumeaHe
Ha ukcupaH 6poii oT co6CTBEHMTE KanmnTasoBU
MHCTPYMEHTU Ha NpeanpuaTMeTo 3a puKCcupaHa
CyMa B KakBaTo u ga 6mno sanyTta. ToBa
M3MEHEeHMEe HAMA Aa OKaXxe BUSIHUE BbpXy
dunHaHcoBuTe oTyeTn [pyKecTBOTO cnes
NbpPBOHAYaNHOTO MY MPUIOXKEHME,

MC®PO 7 ®MHAHCOBU UHCTPYMEHTMU:
OnoBecTtaaBaHe (M3MEeHEeHUnA)

N3MeHeHusTa nogobpsBaT n3NCKBaHMATa 3a
onoBecTsiBaHe BbB Bpb3Ka C TpaHCdepupaHm
¢dunHaHcoBM akTnBK. Te ca B cuna 3a roguilHu
nepuoau, 3anoysawm Ha nnm cneg 1 tonm 2011
r. JpyXecTBOTO CUMUTA, Ye Te3n U3MEHEHUSN
HSIMa Ja OKaXaT B/NSHNE BbPXy PUHAHCOBUS MYy
oT4yeT. Te BCe owe He ca npuetun ot EC.

MC®PO 9 ®MHaAHCOBU UHCTPYMEHTU!
Knacupukaumsa n oueHka

MCO®O 9, kakTo e nybnnkyBaH, OTpa3sBa
NbpBUAT eTan oT paboTtaTta Ha BMCC 3a cMsaHa
Ha MCC 39 n e npMnoxum 3a KnacudbukaumaTa m
oLeHKaTa Ha PMHaHCOBM aKTMBMU, KAKTO Te ca
nedbuHnpann B MCC 39. CtaHaapTbT BAM3a B
Cuna 3a rogvuwHu nepuoamn, 3anoysalln Ha nam
cneg 1 anyapu 2013 r. Ha nocnepBawm etanu,
BMCC we pa3paboTtn knacmpukaumata u
oLeHKaTa Ha PMHaHCOBUTE MacuBsM,
CYETOBOAHOTO OTUYMTAHE Ha XeAXMPaHeTo U
oTnnceaHeTo. NpUKIYBAaHETO Ha TO3M NPOEKT
ce o4yakBa B HayanoTto Ha 2011 r. lpyxecTBOTO
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€ B npouec Ha oueHka Ha edekTmute oT MCOO 9
BbpXYy OMHAHCOBOTO CU CbCTOSIHME U pe3ynTaTu
oT AenHocTTa. CTaHAapTbT BCe Ole He e npueTt
ot EC.

KPMC®O 14 lNpeannawaHe HAa MUHUMaAJIHO
U3nUCKBaHe 3a chmHaHCupaHe (U3MeHeHue)
N3meHeHMeTo B KPMC®O 14 Bnu3a B cuna 3a
roguWHu Nnepmoamn, 3anoysawm Ha nam cneg 1
aHyapu 2011 r. n U3UCKBA pPeTPOCNEKTUBHO
npunoxeHne. To gaBa HAaCOKM OTHOCHO OLleHKaTa
Ha Bb3CTaHOBMMATa CyMa Ha HeTeH MNeHCUOHeH
akTne. 3mMeHeHneTo No3BonsaBa NpeansallaHeTo
Ha MMHMMaJIHOTO M3MUCKBaHe 3a dMHaHCcMpaHe aa
ce TpeTupa KaTo aKkTuB. [Ipy>XeCcTBOTO cuuTa, 4ve
M3MEHEHMETO HAMa [a OKaxe BJIMSIHME BbpXy
¢dUHaHCOBMNA My OTYeT.

KPMC®O 19 NoracaBaHe Ha (PpMHAHCOBM
MnacuBM C KanuTasioBU UHCTPYMEHTH
KPMC®O 19 Bnm3a B cMia 3a roaullHm nepuoau,
3ano4ysawm Ha wan cneg 1 tonm 2010 r.
PazscHeHMeTO NosicHSABa, Ye KanuTanoBuTe
WHCTPYMEHTN, EMUTUPAHU 3@ KPeAUTOP C uen
noracsiBaHe Ha (pPMHAHCOB NacuB, OTroBapsT Ha
M3UCKBaHMATa 3@ NNaTeHO Bb3HarpaxzaeHue.
EMUTMpPaHUTE KanuTtanoBu MHCTPYMEHTHU ce
oueHsBaT No cnpaseanmMea CTOMHOCT. B cnyuan,
ye TOBa He MOXe Aa Ce HampasBu HaZEeXAHOo,
WHCTPYMEHTUTE Ce OLEeHsABaT No crnpaseanmeaTa
CTOMHOCT Ha noraceHmsa nacue. Bb3HMkBawaTa
neyanba nnn 3aryba ce npmsHasa He3abaBHO B
TeKkywms puHaHcoB pe3synTaT. MNpunaraHeTo Ha
TOBa pa3siCHEHME HsMa Aa OKaXe BIMSHWE BbpXYy
dunHaHCcoBMSA oTYeT Ha [1pyXecTBOTO.

Mopo6peHns B MCOO (ny6bnaukyBaHu npes
mau 2010 r.)

BMCC ny6bnukysa Noaobpenns 8 MCOO,
npeactaensiBawin Habop ot nameHeHmnss 8 MCOO.
Te He ca NpUNOXEHU, Tbil KaTo BM3AT B CUna 3a
rogvwWHu Nnepmoan, 3anoysawm Ha nam cneg 1
tonn 2010 r. unn 1 anyapu 2011 r. py>XecTBOTO
He OYaKkBa Te3u U3MeHEeHUs fa okaxaTt edekT
BbpXY HEMOBOTO (DMHAHCOBO CbCTOSIHME U
pe3ynTtaTu oT AeNHOCTTa. Te BCe owe He ca
npueTtun ot EC.

2.2 CpaBHMUTEJIHN flaHHMU

Espoxona Bvnrapua Al npeacrtaBs CpaBHUTEsIHA
MHMOpMaunsg 3a eanH NpeaxofeH nepuoga.

2.3 ®dyHKLUMOHaNHa U OTYETHa BanyTa

dyHKUMOHaNHaTa u oT4YeTHa BaslyTa Ha
OpyxXecTBOTO e 6bNrapckuaTt nes. JaHHUTe B
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oTyeTa U NPUNIOXKEHUATA KbM HEro ca
npeacrtaseHn B xunaam nesa. Ot 01 aHyapwm
1999 roanHa 6bArapckusAT feB e ¢ pukcmpan
KypC KbM eBpoTo: 1,95583 nesa 3a 1 espo.
MapnyHuTe CpeacTBa, B3eMaHUs N 3a4bJ/DKEHUS,
OEHOMUHMPaHW B YyXxaecTpaHHa BanyTa ce
OTYMTaAT B JIeBOBA PaBHOCTOMHOCT Ha 6a3a
Ba/lyTHMS KypC KbM JaTaTa Ha onepauusaTa u ce
npeoueHsBaT Ha roguwHa 6asa kaTo ce
n3nonsea obuumanHmaT Kypc Ha BHB Ha
nocneaHus paboTteH AeH OT roguHarta.

2.4 CyeTOBOAHM NPEANOJIOXKEHUA U
NpuU6GAN3NTENIHN CYHETOBOAHU OLL€HKM

N3roTeBsiHe Ha MHAHCOBUSA OTYET B
cboTBeTcTBMEe ¢ MCC M3MckBa pbKOBOACTBOTO Aa
npunara Nnpuban3nTenHn CHeTOBOAHU OLEHKMU U
npeanonoXeHns, KOUTO OKa3BaT BAMSHUE BbpXY
OTYETEHUTE aKTUBU U MacuBK, u
OMOBECTSIBAHETO Ha YCNOBHUTE aKTUBU N NACUBMU
KbM AaTaTa Ha 6anaHca. Bbnpeku, ye oueHkUTe
ca 6a3npaHn Ha 3HaHMETO Ha pbKOBOACTBOTO 3a
Tekywmn cbbutnsa, AencTBUTENHUTE pe3ynTaTu
MOXe [a Cce pa3/nyaBaT OT U3MNos3BaHUTe
CYETOBOAHM OLIEHKM.

2.5 MNpuxoaun

Mpuxoante B [Jpy>XeCcTBOTO Ce Npu3HaBaT Ha
6asa npuHuMNa Ha Ha4YMcNaBaHeTo n A0
CTeneHTa, A0 KOATO CTOMaHCKUTe U3roam ce
npungobusaTt oT Jpy>XecTBOTO U AOKOJIKOTO
npuxoanTe MoraT HagexXxaHo Aa ce U3MepsaT.

Mpw npopaxba Ha CTOKKM MpuxoauTe ce
Nnpu3HaBaT, KOraTo BCUYKWN CbLUECTBEHUN PUCKOBE
M Mon3m oT coO6CTBEHOCTTA Ha CTOKUTE
npeMmnHaBaT B KyrnyBauya.

Mpu NpenocTaBsAHETO Ha yCnyru, npuxoauTte ce
npu3HaBaT OTYUTaNKM eTana Ha 3aBbPLUEHOCT Ha
caenkaTta KbM gaTtaTa Ha 6anaHca, ako To3u
eTan MoXe HajexAaHo aa 6bae u3MepeH, KakTo U
pasxoauTe, U3BbpPLUEHN MO caenkaTa.
MpuxoanTe OT AMBUAEHTU Ce NpuU3HaBaT, KoraTo
Ce yCTaHOBM MPaBOTO Ha TAXHOTO NosiydyaBaHe.

EBpoxona bBbnarapua A[l, reHepupa OCHOBHO
(VHAHCOBM NPUXOAN OT CliegHUTE AENHOCTU:
e [Mpuxoam oT onepaunm C MHBECTULNMN
e [puxoan OT AMBUAEHTHU
e Mpuxoan OT NNXBX MO NpefoCTaBEHU 3aeMu
Ha AblepHU hupmu
e [puxoan oT ycnyrum
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2.6 Pasxogun

PasxoauTe ce npu3HaBaT B MOMEHTA Ha TAXHOTO
Bb3HMKBaHe 1 Ha 6a3a NnpuHUMNMTE Ha
HauMcnsaBaHe U CbNOCTaBUMOCT.
AAMWUHUCTpPaTUBHUTE pa3xoaun ce Npu3HaBaT KaTo
pa3xoAu, HampaBeHW npes3 rogmHarta, KouTo ca
CBbp3aHW C yNpaB/ieHNEeTo N aAMUHUCTPUPAHETO
Ha [Ipy>XeCcTBOTO, BK/IIOYMUTENHO pa3Xxoau, KOUTO
Cce OTHacsAT A0 aAMWUHUCTPATMBHUSA NepcoHarn,
PBbKOBOAHMUTE CNYXWUTeNn, pa3xoam 3a opuca u
APYTU BbHLUHW YCAYru.

®drHaHCOBUTE pa3xoau BK/OYBAT: pa3xoam,
Bb3HWKHaNN BbB BPpb3Ka onepauum
MHBECTULNM, OTpULUATENIHN Pa3fIukM OT onepaunm
C PMHAHCOBW MHCTPYMEHTU N Ba/lyTHU onepauum,
pa3xoau 3a MXBWU NO npeaocTaBeHn 6aHKOBM
3aeMn 1 06IMrauMoHHN eMUCUUN, KaKTO 1
KOMUCUOHHM.

PazxoauTe 3a 6baewn nepmoamn (npegnnateHu
pa3xoam) ce oTnaraT 3a NpuM3HaBaHe KaTo TeKyly
pa3xoj 3a nepvoja, npe3 KOMWTO AOroBopuTe 3a
KOUTO Ce OTHACKT, Ce U3MbJIHABAT.

Opyrn onepaTvBHM NPUXOAN U pasxoan BKOYBAT
no3vumm OT BTOPOCTEMNEHEH XapaKTep Mno
OTHOLUEHNE OCHOBHAaTa AENHOCT Ha [1pyXecTBOTO.

2.7 Jinxemn

JlnxBeHnTe Npuxoanm N pas3xoau ca npusHaTn B
OTueTa 3a BCceobxBaTHMSA AoX0n4 4pe3
npunaraHeTo Ha MeToda Ha edeKTUBHUS TNXBEH
npoueHT. EQeKTUBHUAT NMXBEH NMPOLEHT € To3M,
KOWTO TOYHO AMCKOHTUpPA O4YaKkBaHuTe 6baewm
napu4yHu NnawaHusg 1 NoCTbMNIEHUS Mpe3 CpokKa
Ha pMHaHCOBUS aKTUB MM Macus Ao
6anaHcoBaTa CTOMHOCT Ha aKTMBa WKW Macusa.
EdeKkTMBHUAT NMXBEH NMPOLEHT Ce onpeaens npu
NbpPBOHAYa/IHOTO NpU3HaBaHe Ha PUHAHCOBUS
aKTWB WM NacuB M BNOCNEACTBUE He ce
Kopurupa.

N3uncnasaHeTo Ha ePeKTUBEHUS IMXBEH MPOLIEHT
BKJ/TIOUBA BCUYKM KOMUCUOHHU, MOYYEHU WU
naaTeHn, TpaH3aKUMOHHN pa3Xxoan, KakTo u
OTCTBMKM UM NPEMUU, KOUTO Ca HepasaesHa
4acT OT edheKTUBHUS NINXBEH MPOLLEHT.
TpaH3aKUMOHHMUTE pa3xoaun ca BbTpPeLHOo
NpUChbLM pa3xoau, AUPEKTHO OTHACSALLM Ce KbM
npunaobmMBaHeTo, EMUTMPAHETO AN OTMUCBAHETO
Ha PMHAHCOB aKTMB MW NacuB.

JInxBeHnTEe Npnxoam n pasxoau npeactaBeHu B
OTyeTa 3a BCeobxBaTHMSA A0X0[ BKNOUYBA JINXBU
npu3HaTh Ha 6a3aTa Ha ePeKTUBEH IMXBEH
NpoueHT Nno ¢UHAHCOBU akKTUBU U MacuBm
OTYMTaAHM MO aMOpTU3MPaHa CTOMHOCT
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2.8 TakCU U KOMUCHUOHMU

MpuxoanTe N pa3xoauTe OT TakKCU U KOMUCUOHMU,
KOWUTO Ca Hepa3aesiHa 4acT oT epeKTUBHUS
JINXBEH MPOLEHT 3a UHAHCOB aKTMB UM NacuBs
ce BKJ/IOYBAT B U3UYMC/IEHNETO Ha edheKTUBHUS
JINXBEH MPOLEHT.

Opyrute npuxoam OT TaKCU U KOMUCUOHHMN,
BKJTIOYMUTENIHO TAKCU 3@ JIOFTUCTUYHUN YCIyTH,
3acTpaxoBaTesIHO U APYro NoCpeaHUYecTBo ce
npu3HaBaT C U3BBbPLIBAHETO Ha CbOTBETHUTE
ycnyru.

OpyrvuTe pasxoam 3a TakCuM U KOMUCUMOHM,
CBbp3aHN OCHOBHO C 6aHKOBW yCayru, ce
npusHaBaT C NOJly4YaBaHETO Ha CbOTBETHUTE
ycnyru.

2.9 BupgoBe AeMHOCTHU

EBpoxona Bvnrapusa Al, KaTo XOAANHIOBO
APYXXeCTBO C OCHOBHA AENHOCT - NnpnaobmueaHe um
ynpaB/ieHne Ha AbLEpHU APYXeCTBa, N3BbpPLUBa
npeanMHo dMHaHCOBa AENHOCT.

[OpyxectBata oT noptdenna Ha eMUTEHTa
ornepupaT Ha crefHUTe nasapu:
3acTpaxoBaTesieH U 34pPaBHOOCUTYPUTENEH,
NNU3UHIroB, MHAHCOB, aBTOMO6MNEH n
HEeABMXUMUN UMOTW.

3acTpaxoBaTesiHO U 34paBHOOCUTYPUTEJTHO
HanpaBsieHue:

* 3acTpaxoBaTesniHu ycnyru

e 34paBHOOCUTYPUTESTHN YCNYTrun

¢ JIN3NHIOBO HanpaB/ieHue:

e JIN3nHrosm ycnyrum

®dUHaAHCOBO HarnpaBJieHue:
¢ NHBECTMUMOHHO NoCcpeaHNYecTBO

ABTOMO6GM/IHO HanpaBsieHue:
* Mpoanaxba Ha HOBM aBTOMOGMIN
* ABTOCEPBU3HU yCNyru

HeaBM>XMMM MMOTHU:
* YnpaBneHue Ha MHBECTULMOHHN MMOTHU
* YnpaBfieHMe Ha TYPUCTUYECKU UMOTHU

2.10 busHec koM6uHaumm n penytaums

B13Hec KOM6MHaUNUTE Ce OTYMTAT CHETOBOAHO
KaTo ce M3Mnon3Ba MeToda Ha nokynkarta. Tosu
MEeTo4 U3MCKBa Ha JaTaTa Ha npuaobnBaHETO
npuaobuBalimsa Aa npusHae OTAENHO OT
penyTauusita NnpnaobuUTUTE pasrpaHnYnNMm
aKTUBU, MOETUTE Nacueu
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M y4yacCTMeTO KOETO He MpeacTaB/isiBa KOHTPOJ B
npuaobuBaHOTO NpeanpusaTue. Pasxoaute, KOUTO
Ca CBbp3aHu NpsiKo ¢ NpnaobuBaHeTo ce oTHacsAT
B OTYeTa 3a BCeobxBaTHUA AOX0Z 3a nepuoaa.
PasrpaHu4yMMmnTe NpUao6UTN aKTUBM U NOETUTE
NMacuMBM M YCNIOBHU 3a4b/IXKEHUSA B AageHa 6usHec
KOM6MHauMa ce oLueHsiBaT Mo crpaBeasivMBa
CTOMHOCT Ha gaTaTa Ha NpuaobuBaHeTo,
HE3aBUCMMO OT CTEMEHTa Ha HEKOHTPOMPaHOTO
yyacTtue. [1py>KecTBoTO MMa Bb3MOXHOCT Aa
OLEeHU yyacTusaTa, KOUTO He npeacraBnsBar
KOHTPOJ B NpuA06MBaHOTO NpeanpusTMe Uam no
cnpaBeasiMBa CTOMHOCT, UKW KaTo
nponopunoHaneH As/ B pasrpaHUYNMUTE HETHU
aKTUBKU Ha NpuaobuBaHoOTO NpeanpusaTue.

MpeBULWIEHMETO Ha LeHaTa Ha npuaobuBaHe Hag
Aena Ha npuaobuBaluns B HeTHaTa crnpaBeasiMBa
CTOMHOCT Ha pasrpaHnuYMMuUTE akKTUBMU, NACUBU U
YC/IOBHW 3a4bJ/IKEHUS Ha NpuaobuBaHus, ce
OoTuMTa KaTo penyTauus. B cnyyai, ye ueHaTa Ha
npuaobrvBaHe e No-HMUCKa OT Aena Ha
WHBECTMTOpPa B CrpaBea/IMBUTE CTOMHOCTM Ha
HETHUTE aKTUBM Ha [py>XecTBOTO, pa3sMkaTa ce
npu3HaBa AUMPEKTHO B OTYETa 3a BCEO6XBATHUSA
aoxoa.

2.11 AaHbumn

OaHbk neyanba

TekywmsaT AaHbK BKIOYBA CyMaTa Ha AaHbKa,
KOSITO cneABa Aa ce njaTu BbpXy O4YakBaHaTa
obnaraema nevyanba 3a nepuona Bb3 OCHOBA Ha
edeKkTMBHaTa AaHbuyHa CTaBKa Wau Aencreawa
TakaBa B AEeHS Ha M3roTeBsHe Ha 6anaHca, u
BCUUYKM KOPEKLUNN BbPXY Ab/HKUMUS AaHbBK 3@
MWHaNM rognHu.

LOpy>XecTBOTO M34uncnsiBa AaHbk nedyanba B
CbOTBETCTBME C AENCTBALLOTO 3aKOHOAATENCTBO.
OaHbk neyanba ce nsuncnasa Ha H6a3a Ha
obnaraemarta neyanba, nonyyeHa cnep
npeobpasyBaHe Ha HPMHAHCOBUS pe3ynTaT cnopea
M3MCKBaHUATA Ha 3aKoHa 3@ KOpnopaTUBHO
noaoxoaHo obnaraHe.

TekywmTe AaHbUM BbpXy nedyanbaTta ca
onpeaeneHn B CbOTBETCTBME C U3NCKBAHMSATA Ha
6BbNrapckoTO AaHbYHO 3aKOHOA4ATENCTBO —
3aKOHa 3a KOpnopaTUMBHOTO NOAOXOAHO
obnaraHe. HoMMHanHaTa AaHb4YHaTa CTaBKa 3a
2010 roamHa e 10% ot obnaraemarta neyanba.

OTCpoO4YeH AaHbK

OTCpPOYEHUAT AaHBK Ce U3uncnsaea vpes
npunaraHe cbOTBETHO Ha 6anaHcoBUA MeToA
BbpPXY BCUYKWN BPEMEHHU pasnnku opMupaHu
mexay 6anaHcoBaTta
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CTOMHOCT CbrnacHo UHAHCOBUTE OTUETUN U
CTOMHOCTUTE 3@ AaHbYHU LENN.

OTCpoOYEeHMAT AaHbK ce n3ymncnaea Ha 6aszaTa Ha
AaHbyHaTa CTaBKa, KOSATO Ce o4yakBa [a AencTBa
KOraTo aKTUBa Ce peanusmpa Uin 3aab/HKEHNETO
ce noracu. EpekTbT BbpXy OTCPOYEHUS AaHBK
OT NMPOMsiHA Ha AaHbYHUTE CTaBKWU Ce OTYMUTa B
OoTYEeTa 3a A0X0AMTE, C U3KJTIIOUEHME Ha
c/lyyanTe, KoraTto ce oTHacs A0 CyMu,
npeaBapuUTENHO HAYNCNEHUN NN OTUYETEHU
OVPEKTHO B cO6CTBEHMS KanuTal.

aAac

EBpoxona Bvnrapua A e peructpupaHo no 44C
1 Hauncnaea 20% AaHbK Npu foCTaBka Ha
yCnyru.

AaHbK Npu U3TOYHUKA

CbrnacHo 3akoHa 3a KOpnopaTMBHO MOAOXOAHO
obnaraHe, nnawaHus Ha OXOAN KbM
YyXAecCTpaHHU BU3NYECKU UK OPULNYECKN
nvua Tpsbea ga 6baaT obnaraHm ¢ AaHbK Npu
M3TOYHWKA Ha TepuTopusaTa Ha Penybnuka
Bvnrapus.

[JaHbK nNpu M3TOYHMKA He Cce [ObIXKW Mpu
YCNOBUE, Y€ YYXAECTPAHHOTO OPUAMYECKO Nnue
€ AoKasaNno OCHOBaHMA 3a npwunaraHe Ha CMAO0
npegM wu3TM4YaHe Ha CpoKa 3a BHacsHe Ha
AaHbKa.

2.12. AbnroTpaiHu aKTUBU
2.12.1 AbnroTrpaiHu MaTepuasiHu aKTUBU

ObnroTpaliHUTE MaTepuanHu akTMBU Ca OLEHEHU
rno ueHa Ha npmuaobmBaHe, HamasieHa C pa3Mepa
Ha HauyucneHaTa aMoOpTU3aLUA U EBEHTYasNTHUTE
3arybu ot obesueHka.

LOpy>XecTBOTO € onpeaennsio CTOMHOCTEH npar Ha
cblectBeHocT 3a 2010 roanHa ot 700 nesa, nog
KOWTO Npnaobutnte akTMBM, HE3aBUCUMO Ye
npuTexaBaT XapaKTepucTMKa Ha AbAroTpaeH
aKTUB, Ce OTYMTaT KaTo TEKYL] pa3xoa B
MOMEHTa Ha NpuaobnBaHeTo UM.

NbpBOoHavanHo npuaobusBaHe

MNbpBOHAYaNHOTO OLEHSABaHE Ha Ll'bﬂFOTpaVIHMTe
MaTepunaaHM aKTUBU Ce U3BbpLUBa:

-UeHa Ha npuaobuBaHe, KOATO BK/OYBA:
nokynHaTta ueHa (BKka. MUTa U
HEBb3CTAHOBMMU AaHbBLUM), BCUYKM MPEKU
pasxoau 3a NpuBeXxAaHe Ha AafeH aKTuB B
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paboTHO CbCTOSIHWE B CbOTBETCTBUE C
npeaHasHaYeHNEeTo My - 32 aKTUBU
NpUACGUTUN OT BbHLLUHN U3TOUYHULN;
-cnpaBeannBa CTOMHOCT: 3a MOJlyyYeHuUTe B
pe3ynTaTt Ha 6e3Bb3Me3aHa CcAesKa;
-OLeHKa: npueTa oT CbAa, U BCUUKN MPeKun
pasxoAn 3a NpuBeXaaHe Ha JaJeH aKTUB B
paboTHO CbCTOAHME B CbOTBETCTBMUE C
npeaHa3Ha4yeHMeTo My - 3a MNOJIYYEHU aKTUBK
KaTo anopTHa BHOCKaA.

PazxoauTe no 3aeMun, OTHacCsLWM Ce NPSKO 3a
npnaobmMBaHeTo, U3rpaxaaHeTo uam
Npou3BOACTBOTO Ha OTroBapsil Ha yC/loBUATa
aKTWB, Ce BKJIIOYBAT B LeHaTa Ha npuaobusaHe
(cebecToMHOCT) Ha TO3M aKTUB. BCcuukuM ocTtaHanm
pa3xoau No 3aeMu Ce OTYUTAT KaTo TEKYLUN B
neyanbarta unu 3arybaTta 3a nepuoaa.

MocnepBawo oyeHsABaHe

MNocneaBawnTe pa3xoam 3a PEMOHT M NOAAPBXKA
ce oTpassiBaT B oTyeTa 3a GUHaHCOBOTO
CbCTOSIHWE, KOraTo Ca Hanuue CblMTe KpUTepum,
KaTO Te3u Npu MbpBOHAa4YanHoO npuaobusaHe.
Mpu npopaxba Ha AbAroTpamHN aKTUBK,
pasnukata mexay 6anaHcoBaTa CTOMHOCT U
npoja)xHaTa LieHa Ha aKTuBa Ce OoTyuTa KaTo
neyanba nnm 3aryba B oTyeTa 3a BceobxBaTHUSA
aoxon, B nepo ,Apyrn npuxoan”.

OTnMcBaHeTO Ha AbAroTpaliHM MaTepuasnHu
akTuBu oT 6anaHca e npu npogaxba nnm korato
aKTUBBT OKOHYaTenHo 6bae nsseneH ot ynotpeba
M cnep oTNUCBAHETO MYy He Ce O4YakKBaT HUMKaKBU
APYTM MKOHOMUYECKN U3roau.

2.12.2 Metoau Ha aMopTusaums

[Opy>xecTBOTO npunara NMHeeH MeToj Ha
amopTmsaums. AMOPTM3MpPaAHETO Ha aKTUBUTE
3ano4Ba OT Mecela cnejBaly Mecela Ha
npuaobmeaHeTo M. 3emMaTa U aKTUBUTE, B
npouec Ha u3rpaxjaHe He ce amopTusupar.
Mone3HnaT XMBOT MO rpynu akTuBM e cbobpaseH
C: hM3MYecKoTo M3HOCBaHe, cneumdukaTa Ha
obopyaBaHeTo, 6baewmTe HamepeHus 3a
ynoTtpeba u ¢ npeanosnaraeMoTo MOpasiHoO
ocTapsiBaHe.

OnpeneneHnaT noneseH XMUBOT N0 rPynu akTUBMU
€ KakTo cneaga:

Crpagm 25 roavHm
MawWwuHU N CbopbXEHUSA 3-10 roavHu
TpaHCnopTHW cpeacTBa 4-6 roaviHu
CToOnaHCKN nHBEHTap 3-8 roanHu
KomntoTpm 2-3 roanHu
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2.12.3 O6e3ueHkKa

BanaHcoBUTE CTOMHOCTM Ha AbArOTpanHUTeE
MaTepuanHuM aKTUBM NoanexaT Ha nperneq 3a
obe3ueHKa, Korato ca Hanuue cbbuTnsa uam
npoMeHun B ob6CcTosiTeNCTBaTa, KOUTO NMoKasBar,
ye banaHcoBaTa CTOMHOCT 6K Morna aa ce
oT/IM4yaBa TpalHO OT Bb3CTaHOBMMATa UM
CTOMHOCT. AKO Ca Ha/auue TakMBa MHAUKATOPM,
ye NnpnbnmanTenHo onpeaesneHaTa Bb3CTaHOBMMA
CTOMHOCT € NOo-HMUCKa OT TaxHaTa banaHcoBa
CTOMHOCT, TO NocneagHaTa ce Kopurmpa 4o
Bb3CTaHOBMMaTa CTOMHOCT Ha aKTUBUTE.

3arybute oT obe3ueHka ce npuM3HaBaT KaTo
pa3xo4 B oTyeTa 3@ BCceobXxBaTHUSA AOXO0A B
roaomHata Ha Bb3HMKBaHETO UM.

2.12.4 AbnroTrpaiHu HeMaTepuasH1 aKTUBMU

HemaTepunanHuTe akTUBM ca NpeacTaBeHUN BbB
¢dunHaHcoBMS oTyeT No cebecToMHOCT, HaMmaneHa
C HaTpynaHaTa aMopTM3auus U eBeHTyaslHuTe
3arybu ot obesueHka.

[Opy>XecTBOTO Npuiara JIMHeeH MeTo Ha
aMopTu3auuMsa Ha HeMaTepuanHUTe akTUBKU Npu
onpeaeneH noneseH X1UBOT 5-7 roanHu.

BanaHcoBaTa CTOMHOCT Ha HEMaTepuanHuTe
aKTMBKM NOANEXW Ha npernes 3a obesueHka,
KOraTo ca Hanuue CbbuTus Uan NpoMeHn B
obcToaTencTeata, KOMTO NOCOYBaAT, ye
6anaHcoBaTa CTOMHOCT 61 MOrna Aa HaABULIMU
Bb3CTaHOBMMATa UM CTOMHOCT.

2.12.5 NHBECTULMOHHUN MMOTH

NHBECTULMOHHUAT UMOT € TaKbB UMOT, KOUTO Cce
npuTexasa C uen AoXoAN OT HaeMu unim
KanuTanosa nevyanba wnu n ABeTe, HO He 3a
npogaxba npun obnyaliHaTa AENHOCT Ha
[Opy>XecTBOTO, WM 3@ U3MNOJI3BaHE Ha YyCNyru
VMAN aAMUHUCTPATUBHU HYXAMW.
NHBECTULMOHHMNTE UMOTK Ce OLeHsBaT No
cnpasensinBa CTOMHOCT.

2.12.6 NMNonoXxxutenHa TbproBCcKa penyTtauus

Cnen nbpBOHayasIHO NpU3HaBaHe penyTauusaTa
ce oTyMTa No ueHa Ha npuaobuBaHe, HaMasneHa
C HaTpynaHuTe 3arybum oT obe3sueHka.
MonoxwuTenHa penyTauus ce npoBepsiBa Ha
roanwHa 6asa 3a Hannuyme Ha obesueHka.
3arybaTa ot obe3ueHKa Ha penyTauns He
noanexmn Ha Bb3CTaHOBSIBaHe B 6baelumn
nepuoau.
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2.13 Bb3HarpaxkxaeHus Ha nepcoHana

FoauweH njaTeH OoTNyCK

[pyXecTBOTO NpM3HaBa KaTo 3af4b/KeHune
HeAUCKOHTMpaHaTa cyMa Ha NMporHo3upaHuTe
pasxoAmn, CBbp3aHWn C roAuWHUTE OTNYCKM, KOUTO
ce o4yakBa Aa 6baaT 3annaTeHu cpelly
HaTpyMnaHUsA CTaX Ha CIYXWUTenuTe 3a
3aBbpLUEHUs nepuoa.

2.14 ®HAHCOBU aKTUBMU
2.14.1 NHBeCTULUMM B ABJIrOTPaANHMU
¢hMHaAHCOBM aKTUBM

NHBecTMunmnTEe B AbLUEPHU APYXKECTBa ce
oueHsBaT No ceb6ecTOMHOCT B MHANBUAYANHUSA
OTYET Ha APYXKECTBOTO MalKa.

MpeanpuaTnsa, B KOUTO ApyXecTBOTO AbPXMU
mexay 20% n 50% oT npaBaTa Ha rnac n Mmoxe
[a OKa3Ba 3HAUYUTENHO B/USHWE, HO He U Aa
yApa)KHBa KOHTPONHU PYHKLWK, Ce CcMATaT 3a
acoununpaHn apyxecrtsa.

MHBecTMumMmnTe B acoummpaHu gpyxecrtsa ce
OTYMTaAT CYETOBOAHO KATO Ce npuiara MeToAa Ha
cobcTBeHums kanuTan. Mo MeTona Ha cobcTBeHUSA
KanuTan MHBecTMuMsaTa B acoummpaHo
npeanpusaTue ce oTyMTa B OTYeTa 3a
(dUHAHCOBOTO CbCTOSIHME MO LeHa Ha
npungobuBaHe, NAKC NPOMEHUTE B AeNna Ha
HETHUTE aKTUBW Ha acoLMUPAHOTO NpeanpusaTne
cnep npuaobusaHeTo. PenyTaumsaTa, cBbp3aHa C
acoumMmMpaHoTO NpeanpusaTue, ce BKAYBa B
6anaHcoBaTa CTOMHOCT Ha MHBECTULMATA U He ce
amopTusupa.

2.14.2 NHBecTLUMMN BbB (hUHAHCOBM
UHCTPYMEHTH

dunHaHcoBMTE akTUBKM B 06xBaTa Ha MCC 39 ce
KnacnouumpaT KaTto GUHAHCOBU aKTUBMU,
OTUYMTaHM NO CnpaBeasinBa CTOMHOCT B neyanbara
nnun 3arybarta, Kato 3aeMM U B3EMaHMUS, KaTo
MHBECTULMWN OAbpPXaHW A0 Nagex, KaTo
(VHAHCOBM aKTUBWU Ha Pa3roioXeHue 3a
npoaaxb6a unn KaTto AepuBaTUBMK, ONpeaeneHu
KaTO XeAXWUpalin MHCTPYMEHTU B edpeKTUBEH
Xen)K, Korato ToBa e yMecTHO. [lpyXecTBoTo
onpeaensa knacudukaumsita Ha ceouTe
(UHAHCOBWN MHCTPYMEHTU NPU MbpBOHAYa/IHOTO
MM Npu3HaBaHe.

dunHaHCOBUTE aKTUBM BKJIOUBAT NApPUYHU

CpeAcTBa M KPAaTKOCPOUHM AEMN03UTU, TbProBCKU U

ApYIY B3EMaHUS, KOTUPaAHU U HEKOTMPAHU Ha
6opcata MHAHCOBU MHCTPYMEHTN U AepuBaTMBU
Ha OUHAHCOBU UHCTPYMEHTMU.
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PUHAHCOBU aKTUBU, OTYUTAHU NO
cnpaBeanMBa CTOMHOCT B nevyanbarta wau
3ary6aTa

®dnHaHCOBUTE aKTUBU, OTYUTAHU MO
cnpasensiMBa CTOMHOCT B nedanbaTta wuam
3arybaTta, BkntouBaT GUHAHCOBM aKTUBM,
AbpXaHW 3a TbpryBaHe W Takuea, KOUTO Npu
NbpBOHAYaSHOTO UM MPU3HaBaHe ca
onpeaeneHn Kato GMHAHCOBU aKTUBU, OTYUTAHMU
no cnpasennnea CTOMHOCT. OUHAHCOBU aKTUBMU,
KOUTO O6MKHOBEHO ce nNpuaobmeaT c HamepeHue
na 6baat npoganeHun B 6nm3ko 6baelle, ce
knacudurumpaTt KaTo AbpXXaHW 3a TbpryBaHe.

UHBecTMLUMK, ABbpPXKaHU A0 Najex
NHBecTMunUTE, AbpXaHW A0 Nnajex ca
(PMHAHCOBU aKTUBMU, KOUTO HE Ca AEPUBATUBU U
nMmaT dUKCUpaHu unu onpeaensieMy nnawaHus m
dukcupaH nagex n Komto [pyxecTtsoTo uma
MOJIOXKUTENTHO HaMepeHNe U Bb3MOXHOCT Aa
3a4bpXu A0 nagexa. Te3n MHBeCTUUMn
NbpBOHAYasHO Ce NpPM3HaBaT No LueHa Ha
npuaobmeaHe, KOSATO NpeacTaBnsiBa CTOMHOCT Ha
Bb3HarpaxaeHueTo, n3nnaTteHo 3a npuagobmusaHe
Ha MHBecTuumMaTa. Bcuukmn pasxoam no
cAenkarta, KOMTO ca CBbp3aHW ANPEKTHO C
npuaobmBaHeTo, CbLLO Ce BK/OYBAT B LeHaTa Ha
npungobusaHe. Cnea NbpBoOHa4vasiHaTa OLEHKa
MHBECTULUUNTE, AbPXaHW A0 najex, ce
oLeHsBaT N0 aMOpTU3MpaHa CTOMHOCT, KaTo ce
nM3nonssa MeTona Ha edeKTUBHUS INXBEH
npoueHT. MNMevyanbute n 3arybute ot
MHBECTULNM, AbPXaHW A0 Majex ce npusHasaTt
B OTYeTa 3a BCceobxBaTHMA [0OX04, KOrato
mHBecTuumnaTa 6bae oTnmcaHa win obesueHeHa.

3aeMu 1 Apyrum B3eMaHusa

3aemMuTe N B3eMaHUSATa Ca HeAEPUBATUBHU
(dUHAHCOBM aKTUBK C HBUKCMPaAHU UK
onpeaensemMu nnawaHunsa, KOUTo He ce KOTMpaT
Ha aKTUBEH nasap.

Te3n GpMHAHCOBU aKTUBM MbpBOHa4asaHO ce
npu3HaBaT No ueHa Ha npuaobmBaHe, KOSATO e
cnpaseasiMBaTa CTOMHOCT njiaTeHa 3a
npuaobmeaHe Ha PMHAHCOBUTE aKTUBU. Bcnukn
pa3xoau No caenkaTta, KOUTO ca CBbp3aHu
AVPEKTHO ¢ NnpnaobmBaHETO, CbLLO Ce BKAKYBAT
B LeHaTa Ha npuaobuBaHe. Cnep nbpBOHaYalHa
OLleHKa 3aeMuTe N B3eMaHuATa, Ce OLeHaBaT no
aMopTM3upaHa CTOMHOCT, KaTo ce M3MNon3Ba
MeToAa Ha edheKTUBHUS IMXBEH MPOLLEHT.
Meyanbute 1 3arybute oT 3aeMuTe n
B3eMaHMATa ce NMpu3HaBaT B OT4YETa 3a
BCeobxBaTHMA A0Xx04, KoraTto 6baat oTnmMcaHm
nnmn obesueHeHn.
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®MHaAHCOBM aKTUBM Ha pa3noJioXXeHue 3a
npopax6a

®rHaAHCOBUTE aKTUBWU Ha pa3nosioXeHue 3a
npogaxba npeacrtaBnaBaT HeAEPUBATUBHMU
(pUHaAHCOBM aKTUBMK, KOUTO Ce onpeaensT Kato
TakMBa M He ca KrnacuduumpaHu B HUKOS OT
Nnoco4YeHuTe No-rope Tpu Kateropmun. Tesu
WHBECTULMM NbpPBOHa4YasHO ce oTpa3saBaT Nno
cnpasepsmBa CTolMHocT. Criea NbpBOHAYaNHOTO
MM rnpu3HaBaHe, GUHAHCOBUTE aKTUBMU Ha
pasnofnioxeHne 3a npogaxba ce oueHsBaT no
cnpasensiMBa CTOMHOCT. HepeanusunpaHute
neyanbu n 3arybu ot cnpasenvBaTa CTOMHOCT ce
OTuYMTaT B OTAENEH KOMMOHEHT Ha Apyrus
BCceob6xBaTeH A0X04, AOKATO PUHAHCOBUTE
aKTMBM He 6bAaT OTNUCAHM UM He ce onpeaensT
kKaTo obe3ueHeHu. MNMpu oTNUCBaHe nnu
obe3sueHka, KymynatmBHuTe nedanbum nnm sarybu,
npuM3HaTM Npeau ToBa B CO6CTBEHUS KanuTan, ce
npu3HaBaT B OT4YeTa 3a BCeoHXBaTHUS AOXOA.

AepuBaTMBHU (PMHAHCOBU MHCTPYMEHTHU
[JepnBaTnBHU DUHAHCOBU UHCTPYMEHTU Ce
KnacuduumnpaT KaTo AbpXaHW 3a TbpryBaHe,
OCBEH aKo He npeacTaBnsiBaT epeKTUBHU
XemKupawm UHCTPYMEHTU. Bcuuku aepmnsatmem
Ce oTunuTaT KaTo aKTMBM, KOraTo CrpaBeaMBuUTE
CTOMHOCTW Ca MNOJIOXUTENHU, W KaTo MacuBeM,
KoraTo cnpaBeaMBUTE CTOMHOCTU ca
OTPULATENHMU.

2.15 MaTepuvanHu 3anacum

MaTepuanute u CTOKUTE ce OLueHsiBaT No
nocTtaBHa cTonHocT. CTOMHOCTTa UM
npeactaBnsiBa cymaTa OT BCUUYKK pa3xoaum Mo
3aKynyBaHeTO, KakKTo M APYru pa3xoau,
HanpaBeHW BbB Bpb3Ka C AOCTaBAHETO UM A0
CerawHoTO MECTOMNO/I0XEHUE U CbCTOSIHUE.

2.16 KpaTkocpo4yHu B3eMaHuUs

B3eMaHusaTa ce oueHsBaT N0 aMOpPTU3MPaHa
CTOMHOCT, KOSATO 06MKHOBEHO CbOTBETCTBA Ha
HOMUHanHaTa CTonHoCT. peaBmxaa ce
obe3leHKa C uen ga ce NocpeliHe o4yakBaHaTta
3aryba Ha 6a3a Ha nHaMBMAYyasiHa OLEHKa Ha
OTAE/IHUTE AOrOBOPEHOCTHU.

2.17 NMNpoBu3umn 3a nacuem

MpoBM3MK 3a NACMBM BKJIIOYBAT OYaKBaAHUTE
pa3xoAn, CBbpP3aHU CbC 3aAbJIXKEHMUS Mo
rapaHuuu, pecTpykTyp1MpaHe U T.H., KaKTo U
OTCPOYEH AaHbUEH aKTUB.
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2.18 [laHBbYHO 3aAbJ/1XKEHUE U OTCpoYEeH
AaHBK

TekylwnTe AaHbYHU 3a4bJ/IKEHUS U B3EMaHUSA Mo
TeKyl, AaHbK Ce Npu3HaBaT B OTYETa 3a
(PMHAHCOBOTO CbCTOSIHNE KATO U3UMUCIIEH AAHDBK
BbpXy obnaraemus Aoxo4 3a rogmMHara,
KOpMIrupaH 3a AaHbka Bbpxy ob6naraeMust 4oxos
3a NpeaxonHu roAvHU 1 NNaTeHnTe AaHbUM.

2.19 Cob6cTBEH KanuTan

Cob6cTBEHMAT KanuTan ce npeacTass no
HeroBaTa HOMWHaIHA CTOMHOCT Cbr/1lacHo
cbaebHMTE pelleHns 3a perncTpaunsaTta my.

2.20 MNacuBu

®durHaHCOBWUTE NacMBM Ce Npu3HaBaT npes
nepuoaa Ha 3aeMa CbC CyMaTa Ha MoslyyeHuTe
NocTbN/IEHUs, TNaBHULUATA, HaMasleHa C
pasxoauTe no caenkaTta. MNpe3 cneaBawmTte
nepuoau uUHaHCOBUTE NacMBM Ce M3MepBaT Mo
aMopTU3npaHa CTOMHOCT, paBHa Ha
KanuTanusmMpaHaTta CTOMHOCT, KoraTo ce
npunara meToaa Ha eeKTUBHUSA JIUXBEH
npoueHT. B oTueTa 3a BceobXxBaTHUS AOXO4,
pasxoauTe Mo 3aeMa ce npusHaBsaT npes
nepvofa Ha cpoka Ha 3aema.

TekywmTe NnacuBm, KaTto HanpuMMep 3aab/KeHne
KbM A0OCTaB4yuUU, rPYrNoOBM N acounmpaHu
npeanpusaTns n Apyru 3agb/ikeHus, ce
oLeHsBaT N0 aMOpTU3MpaHa CTOMHOCT, KOSTO
0bMKHOBEHO CbOTBETCTBa Ha HOMMHAJsIHaTa
CTONHOCT.

2.21 ®uHaHCOBO yrnpaBJ/ieHMe Ha pUcKa
2.21.1 dakTopu, onpepensawm puHaHCOBUSNA
puck

OcblecTBsABaikN AeNHOCTTa cu, [JpyXecTBOTO e
M3N10)XEHO Ha MHOroobpa3Hu puHaHCOBU
pUCKOBE: NnasapeH pucK (BKOYBAL, BasyTeH
pUCK, PUCK OT NMpoMsiHa B cnpaBejsnBaTta
CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTU NoAa
B/IMSHWE Ha Mas3apHuUTE JIMXBEHWN HMBA N LEHOBU
pUCK), KpeauTeH PUCK, IMKBUAEH PUCK N PUCK
OT NpoMsHa Ha 6baeLwmTe NapuyHM NOTOUN B
pe3ynTaT Ha NPOMsiHa B NMa3apHUTE JIMXBEHMU
HuBa. NporpamaTta 3a UAI0CTHO ynpasB/ieHMe Ha
pucKa e cbcpefoTovYeHa Bbpxy
HenpeaBMANMOCTTa Ha UHAHCOBUTE Nasapu u
MMa 3a ues Aa HaManaum eBeHTyanHuTe
HebnaronpmnaTHM edekTn BbpXy HMHAHCOBUS
pe3ynTaT Ha [py>XXecTBOTO.

[Opy>XecTBOTO € M3/T0XXEHO Ha BaslyTEH PUCK 4Ypes

pasnnawaHnAaTa B YyXaecTpaHHa BanyTa U 4ypes
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aKTUBUTE M NMACUBUTE CU, KOUTO Ca
AEHOMWHMpPaHW B YyXaa BanyTa.

BanyrteH puck

B pe3synTtaTt oT ekcnosuvumMuTe B Yyxaa BanyTa
Bb3HMKBAT ne4vanbm n 3arybmu, KOUTO ca oTpaseHun
B OTYeTa 3a BceobxBaTHMA goxoa. Tesun
€KCNOo3nLUunN CbCTaBNaBaT NapuYHNTE aKTUBH,
KOUTO He Ca AeHOMWHMpPaHM BbB BanyTaTa,
M3non3BaHa BbB PUHAHCOBUTE OTYETM Ha
MEeCTHUTEe ApYyXecTBa.

EsBpoxona bbnrapusa A HAMa MHBECTULUNN B
APYTY ObpXaBU U3BBH AbpXaBUTE, B KOUTO
onepupa - bbnrapusa, PyMbHUA, MakegoHWs m
Xonanausa. B cnyyanTe, KoraTto MecTHaTa BanyTa
€ WU3N10)KEeHa Ha 3HAYUTEsNIEeH BaslyTEH PUCK,
yrnpaBlieHNETO MYy Ce NOCTUra 4Ypes MHBeCcTULun B
aKTWBMW, AEHOMMHUpaHu B EBpo.

JinxBeH puck

[py>XecTBOTO € U3/T0XKEHO Ha JINXBEH PUCK BbB
Bpb3Ka C n3nonspaHute 6aHKOBU U TbProBCKMU
KpeaAuTW Tbi KaTo efHa 4acT OT MojlyyeHuTe
3aeMM ca C MPOMEHIUB JINXBEH MPOLEHT
AorosBopeH kaTto 6asncHa nuxBea
(EURIBOR/LIBOR) 3aBuweHa c onpeaeneHa
Hapbaska. NMpe3 2010 rognHa 3aemuTte C
NPOMEHIMBUN NIUXBEHWN NPOLEHTU Ca
AEHOMUHMPaHN B eBpO.

PasMepbT Ha NMUXBEHUTE MPOLEHTU € NMOCOYEH B
CbOTBETHUTE NMPUNOXKEHUS.

KpeauteH puck

KpeaAuTHUAT pUCK e CBbp3aH NpeanMHO C
TbpProBCKMUTE U pnHaHCOBU B3eMaHusa. Cymute,
npeactaBeHn B oTyeTa 3a GUMHAHCOBOTO
CbCTOSIHME, Cca Ha HeTHa 6a3a kaTo M3k/4YBaT
NpoOBU3MNTE 38 CbMHUTENHWN B3EMaHUS, OLEHEHMU
KaToO TakMBa OT pbKOBOACTBOTO, Ha 6a3a
npeavileH onuT U TeKyLWwn MKOHOMUYECKHN
yCnoBus.

JinkBnaeH puck

JINKBUAHMAT pUCK € pUckbT [Ipy>XecTBOTO Aa He
MOXe Aa M3MbJIHU (UHAHCOBUTE CU 3a4bJIXKEHUS
Torasa, KoraTo Te CTaBaT U3UCKYyeMWU.
MonutnkaTa B Ta3m ob61acT € Haco4yeHa KbM
rapaHTMpaHe HaJMyMeTo Ha AOCTAaTb4YHO
JIMKBUAHU CpeACcTBa C KOUTO Aa 6baaTt o6cnyxeHun
3a4bJIKEHNATA KOraTo CblUUTE CTaHaT U3UCKYEMU
BK/IIOUMTENHO B U3BBHPEAHN U HENpeaBUAEHN
cutyaumn. Lenta Ha pbKOBOACTBOTO € Aa
noaabpXa nocTtosiHeH 6anaHc mexay
HernpeKbCHATOCTTa M MBKABOCTTa Ha
dunHaHCOBUTE pecypcu 4Ypes n3nonsBaHe Ha
afekBaTHU hopMuM Ha PUHAHCUpPaHe.
YnpaBneHneTo Ha NIMKBUAHUSA PUCK € OTFOBOPHOCT
Ha PbKOBOACTBOTO Ha [Apy>XeCTBOTO M BKOYBA
noaabpXXaHEeTo Ha AOCTaTb4YyHA HaJMYHOCT OT
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napuyHu CpeacTBa, AOroBapsiHe Ha aeKBaTHMU
KPEAUTHU JINHUWN, U3FOTBSIHE aHaNu3 1
aKTyasiM3anupaHe Ha MporHo3u 3a napuyHuTe
noToum.

2.22 OnpenensiHe Ha cnpaBepIMBUTe
CTOMHOCTH

CnpaBeanmBaTa CTOMHOCT Ha pUHaAHCOBUTE
WHCTPYMEHTU TbPryBaHW Ha akTUBEH nasap
(kaTo HanpuMep LeHHU KHMXa AbpXaHu 3a
TbpryBaHe v AbpXaHu 3a npogaxba) ce 6asmpa
Ha nasapHUTe KOTUPOBKM KbM AaTaTta Ha
6anaHca. MNasapHaTa KOTMPOBKA, M3MNOM3BaHa 3a
onpejaensHe CTOMHOCTUTE Ha AbpXaHUTe OT
OpyxecTBOTO (DMHAHCOBU aKTUBU U (DUHAHCOBMU
nacmeun e ueHaTa Ha Bbnrapckarta ¢oHaoBa
6opca.

2.23 NMNapuyHK noToumn

OTUYeTbT 3a NapuyHUTE NOTOLM NOoKa3Ba
napuyHMUTE NOTOUM 3a rogMHaTa Nno OTHOLWEHMKe
onepaTuBHa, UHBECTULUMOHHA U pMHAHCOBA
AEVHOCT npes rognHaTa, NpoMsiHaTa B
napuyHnUTe CpeacTBa U NapuUYHUTE eKBUBANIEHTH
3a roavHaTa, napuyHuTe CpeacTBa U NapuyHuTe
€KBMBAJIEHTW B HA4YasloTO U B Kpas Ha roauHara.

MapuyHMTE NOTOUM OT OnepaTUBHA AENHOCT ce
M34yncnsiBaT KaTo pe3ynTaT 3a rognHaTa,
KOpUrnpaH 3a HenapuyHUTE onepaTUBHU
no3MunKn, NPOMEHUTE B HETHUS 0H6OPOTEH
KanuTan v KopnopaTUBHMUS AaHbBK.

MapnyHUTE NOTOUU OT MHBECTULMOHHA AENHOCT
BKJ/IIOUBAT MJallaHusa BbB Bpb3Ka C MOKyMNKa 1
npoaax6a Ha AbNAroTparHM akKTUBU U NAPUYHU
noToumn, CBbp3aHM C NoKynka n npogaxba Ha
npeanpusaTus U genHocTu. MNMokynka u npogaxba
Ha APYrY LEHHWN KHMXa, KOUTO He ca napu u
napuyHM eKBMBANIEHTWN CbLLO Ca BK/IIOYEHUN B
MHBECTULMOHHA AENHOCT.

MapuvyHuTe noTtouun oT CbVIHaHCOBa AenHoCT
BK/OYBAT NpOMEHN B pa3Mepa UM CbCTaBa Ha
aKUMOHEPHUA KannuTana U CBbp3aHUTE pa3Xxoau,
3dEMHUTE CpeACTBa U NoracdBaHETO Ha
NNXBOHOCHW 3aeMU, KynyBaHe U nNpoaaBaHe Ha
CO6CTBEHM aKuMM M u3nnawlaHe Ha AUBUAEHTMU.

MapuyHMTE CpeacTBa M NapuU4YHW eKBUBANEHTH
BK/IlOYBAT 6aHKOB 0BbpApPAdT, TMKBUAHMN
CpeAcTBa M LEHHU KHUXA CbC CPOK MO-MaJsiko oT
Tpu Mecela.
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3. Mpuxoan oT AMBMAEHTH Q2 2011 Q2 2010
XW/a. J1B. XWA. JI1B.
EBpo-®uHaHc AQ 713 260
713 260
4. NMpuxoan ot (hMHAHCOBU onepauumn
Q2 2011 Q2 2010
XW/. J1B. XW/. JIB.
lMpuxoaun OT onepaumm C MHBECTULMUN 3,871 303
3,871 303
5. Mpuxoan ot nuxeun
Q2 2011 Q2 2010
XW/. J1B. XWA. JIB.
Mpuxoam oT NMXBU NO NPeLOCTaBEHU 3aEMU Ha AbLUEPHU
npeanpusaTms 621 877
lMpuxoaun OT IMXBU MO NpefoCTaBEeHU 3aeMN Ha ApYrv NpeanpusTus 46 45
667 922
6. Pasxoam 3a nuxsemn
Q2 2011 Q2 2010
XW/. J1B. XWA. JIB.
JluxBu no nony4veHun 3aemMmn ot 6aHKM N HebaHKOBM DUHAHCOBU
MHCTUTYLUN 1,988 2,146
Jlnxeun no obnvraunoHeH 3aem = 244
JlInxeun no 3aemMun OT AblLUEpHU NpeanpuUaTmus 791 1,478
JInxBun no 3aemMun OT Apyru NpeanpusaTus 24 -
2,803 3,868
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7. Pasxoam 3a GPMHaAHCOBM onepaumm
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Q2 2011 Q2 2010
XWJ1. JiB. XW. JiB.
Pa3xoan no onepaumu C UHBECTULNMU 16 38
Apyrn dvHaHcoBM pasxoau 108 92
124 130
8. Pa3zxoam 3a ycnyru v gpyru pasxoam
Q2 2011 Q2 2010
XWJ1. JiB. XW. JiB.
Pa3xoan 3a BbHLWHW yCIyrn 390 402
Opyrn pasxoaun 179 88
569 490
9. AMOTH, MALLNHU N CHOPDBIKEHUSA
MaLmnHn n CronaHckm
obopyasaHe MHBEHTap
XWJ1. JiB. XW. JiB.
OT4YyeTHa CTOMHOCT:
Ha 1 aHyapu 2010 r. 14 56
Mpnaobutn - 2
N3nesnn (14) (1)
Ha 31 pekemBpn 2010 . - 57
Mpnaobutn - 1
N3ne3nu - -
Ha 30 ronn 2011 r. = 58
AMopTHM3aumsa:
Ha 1 aHyapu 2010 r. 14 4
HauncneHa 3a rogunHaTta - 10
OTnucaHa (14) (1)
Ha 31 pekemBpun 2010 . - 13
HauuncneHa 3a nepunoaa = 5
OTnucaHa = =
Ha 30 1oHu 2011 r. - 18
BanaHcoBa CTOMHOCT:
Ha 1 anyapu 2010 . - 52
Ha 31 nekemBpun 2010 . - 44
Ha 30 1oHu 2011 r. - 40

12
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10. HemaTtepuanHu aKTUBM
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MporpamHun
NpoAyKTHU
XW/. JiB.
OTyeTHa CTOMHOCT:
Ha 1 aHyapun 2010 r. 46
Mpnaobutn -
N3nesnn (46)
Ha 31 pexkemBpu 2010 . -
Mpnaobutn -
N3nesnn >
Ha 30 roHn 2011 r. -
AmMopTusayusn:
Ha 1 aHyapun 2010 r. 39
HauncneHa 3a rogmHaTta 8
OTnucaHa (47)
Ha 31 pekemBpu 2010 . -
HauuncneHa 3a nepunoga =
OTnucaHa =
Ha 30 roHn 2011 r. -
BanaHcoBa CTOMHOCT:
Ha 1 sanyapu 2010 r. 7
Ha 31 pexkemBpu 2010 . -
Ha 30 roHn 2011 r. -
11. Hetekywymn B3eMaHusA OT CBbp3aHu nmua
Q2 2011 2010
naBHuUa no npegocTaBeHun 3aeMu XW/. J1B. XW/. J1B.
Ecnac Ayto EOO[ 103 73
CkaHauHaBua Motopc EALL 855 1,039
Espoxona Mimotn EOQO/ 9,489 7,844
EBponun3s Ayto EAl-no npenoctaBeH 3aeM oT YHukpeant bynbank A 7,235 5,241
EBponuinz Ayto — PyMbHUSA 196 196
CrapkoM XonaunHr Al 2,358 -
ABTO0 HOHMOH Al 923 -
21,159 14,393

13
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12. TbpProBCKM U APYrv HETEKYLLU B3eMaHusA
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Q2 2011 2010
XWA. J1B. XW/. J1B.
THbproBCKM N ApYru HeTeKyLM B3eMaHUs 664 815
Apyrn B3emaHus 159 -
823 815
13. MuBecTULUMMU B AbLIEPHU, acoOLMUPaHN U APYIYU NpeanpUaTUN
13.1 HuBecTMUMM B AbLUEPHU NpeanpuUaTUS
CTOMHOCT Ha MHC ;—gg‘T'-l'/lcl).::MTﬂig Ka F%ICTZCJ)'IBEZ yqaZ'/:meHz
MKanideclT.Mlll.lzmng? YBenuyeHne HamaneHwue KbM  JbULEPHOTO OCHOBHMS
30.06.2011 ApY>XecTBo Kanutan
XWJ1. J1B. XWJ1. J1B. XW/1. J1B. XWJ1. J1B. XW/1. J1B. XWJ1. J1B.
EBponHC MHWypbvHC Mpyn A 207,512 - - 207,512 268,263 80.82%
ABTO OHMOH Al 22,122 13,356 - 35,478 22,972 99.98%
Bl Aytonnin3 XonHanHr b6.B 22,785 3,745 - 26,530 22,723 100.00%
EBpo ®uHaHc Al 18,145 - - 18,145 14,100 99.99%
Espoxong NUmotn EOOA 1,447 - - 1,447 500 100.00%
CkaHanHasumsa Motopc A - 5 - 5 1,075 0.5%
272,011 17,106 - 289,117

13.2 uBecTMUMM B acouMUpaHM NpeanpuaTus

CTOMHOCT Ha

CTOMHOCT Ha

MHBECTUUUNATA MHBECTUUMNATA
YBenuyeHne HamaneHue
KbM KbM
01.01.2011 30.06.2011
XW. S1B. XWJ1. J1B. XW. S1B. XWJ1. J1B.
OpaHxepun "DxynoHnua" A4 1 - - 1
®opmonnact AA4 2,257 9 - 2,266
2,258 9 - 2,267

14
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13.3 UuBecTUUMM B ApYyru npeanpuaTus

CTOMHOCT Ha CTOMHOCT Ha
MHBECTULMATA yo o ove HamaneHue MHBECTULMATA
KbM KbM
01.01.2011 30.06.2011
XW/. J1B. XW/. JI1B. XW/. J1B. XW/. JIB.
bynnena NHBectMbHTC AACULL 434 - 30 404
Cesko Al 9 - - 9
Xebbp A 1 - - 1
444 - - 414
14. ®PnHaHCOBU aKTUBMU

Q2 2011 2010
XW/. J1B. XW/. Ji1B.
LIeEHHN KHUXa 38 24
38 24

15. Tekywm TbproBcku B3eMaHus
Q2 2011 2010
XW/. J1B. XW/. J1B.
B3eMaHua OT KIneHTH 10 131
[JaHbuM 3@ Bb3CTaHOBsBaHe 20 21
30 152
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16. KpaTKOCpO4YHU B3€MaHMs OT CBbpP3aHu Nnua
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Q2 2011 2010
16.1 JinxBu No npeaocraBeHn 3aeMum XWJ. JIB. XW/. JIB.
CkaHamHasusa Motopc EAL 3 19
CrapkoM XonaunHr Al 15 16
Ecnac Ayto EOO/ 5 2
Espoxona NUmotn EOO 56 139
Espoxona Mimotn B.TvbpHoBO EOO/ 57 57
EBponuin3 AyTto - PyMbHUSA 104 97
ABTO HOHMOH Al 38 -
EBponuin3 Ayto -MakenoHus 21 22
299 352

16.2 B3eMmaHMA OT AMBUAEHTH
Q2 2011 2010
XW/. J1B. XW/. JI1B.
Hucan Codus EOO 30 30
30 30

16. 3 Apyrm

Q2 2011 2010
XW/. J1B. XW/. JiB.
ABTO tOHMOH Al 4 4
AyTo UTtanna EAQ 1 1
bynsapua XonanHr EAQ 1 1
EBpounHc - 3gpaBHo OcurypsiaHe Al 1 1
3 EsBpounHc AL} 4 4
Hucan Cocdus EOO/L 2 2
Esponuns Ayto AL - 3,989
Bl Aytonniiz Xonauur b.B. 401
13 4,403
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17. Apyrn TeKywn B3eMaHus
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Q2 2011 2010
XW/. J1B. XW/. J1B.
B3semaHe oT npozaxba Ha MHBecTnums = 646
JInxBn no NnpenocrtaBeHn 3aemum 105 -
Pa3xoan 3a 6baewmn nepmoamn 378 426
Apyrn B3eMaHus 610 161
1,093 1,233
18. MNapu M NnapuyHN eKBUBaJZIEHTHU
Q2 2011 2010
XW/. J1B. XW/. JIB.
MapnyHu cpeacTea B 6aHKOBU CMETKM 104 13
MNapn4yHK cpeacTea B 6poi 17 41
121 54
19. OcHoBeH kKanuTtan
Q2 2011 2010
J1B. J1B.
PernctpupaH kanuTtan 108,643,712 62,497,636
Bcuukm 06MKHOBEHM akuMK ca U3LSAI0 U3NNaTEHN.
OCHOBHUAT KanuTan e pasnpefesneH, KakTo cneasa:
AKUMOHEPKU OanoBo y4yacTtue bpon akunun HommHanka
H P Y P 4 CTOMHOCT
CTapkom XonavHr Afl 52.74% 57,297,874 57,297,874
ExcnaT Kanutan Al 19.92% 21,640,782 21,640,782
[Ipyri1 opUANYEcKM TMLa 21.10% 22,921,174 22,921,174
[ipyr dbusnueckn nuua 6.24% 6,783,882 6,783,882
100.00% 108,643,712 108,643,712
20. 3aemMun ot PMHAHCOBU U HE(PMHAHCOBUN MHCTUTYLIUMN
Q2 2011 2010
XW/. J1B. XW/. J1B.
AkcelwbH Me3aHWH 31,517 30,729
YHuKpeanT bynbaHk-puHaHCKMpaHe Ha JIM3UHIoBa AeNHOCT 8,253 10,249
39,770 40,978
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Bbenexxkn kbM MexxanHHuA HekoHconuanpaH ®uHaHcoB OTyer 3a Q2 Ha 2011 r.

§= EUROHOLD

AHanNun3 Ha NpuBJIEYEHUTE CPeACTBa OT (PUHAHCOBU UMHCTUTYLUMU:

Tekywa
BaHka Bwupa Ha kpeauta BanyTta Horosopen ekcnosuuma - Jiuxeen Aara Ha Obe3neyeHune
NNMUT KbM NpoUEHT n3avKkaBaHe
30.06.2011
AKcelbH 3aem EUR 15,000,000 € 15,000,000 €  8.70% 12.2015 . 3anor Ha
Me3zaHuH aKuunm
FroanweH
O6opoTeH 3a n’;gﬁ';‘:ﬁ NnoTeka
By“"”‘pe‘“’” duHarcuparie EUR 10,000,000 € 6,259,747 € sa  01.08.2013 r. HEABNXKUM
ynbank Al Ha NM3NHroea enoBeH MMoT, 3anor
AenHoct pu,inr . B3eMaHus
5%
21. ipyru HeTeKyLlM 3aa4b/IKEeHUsA

Q2 2011 2010
XWA. JiB. XWJ. JIB.
Apyru HeTeKkyLWwn 3aab/IXKeHns 17 -
17 -

22. HeTtekylym 3aAb/IKEHUA KbM CBbpP3aHM aiMula
Q2 2011 2010
XWA. JiB. XWJ. JIB.
CrapkoMm XonaunHr Al = 5,205
Esponuns Ayto EA 5,133 5,991
EsponHc UWHWYpbHC Mpyn AL 10,824 16,428
AyTtonnasa AL 100 100
ABTO tOHMOH Al 1,611 837
Kaproekcnpec NMmotn EAL 104 104
EBponuinz PeHT-A-Kap EOO/J 45 45
®opmonnact AA * = 177
17,817 28,887

* ®opmonnact Al e acoummnpaHo npeanpusaTne kbm 30 oHM 2011 1.
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Bbenexxkn kbM MexxanHHuA HekoHconuanpaH ®uHaHcoB OTyer 3a Q2 Ha 2011 r.

23. TeKyLWiM TbProBCKM 3aAbJ/IKEHUNA

§= EUROHOLD

Q2 2011 2010
XW/. J1B. XW/. J1B.
3aab/MKEHNSA KbM A0OCTaBYnNLM 250 302
3a4bNXKEHNS KbM MNepcoHasna U OCUrypUTENHU NpeanpuaTms 38 53
288 355
24, TeKywM 3aa4b/HKEHUSA KbM CBbp3aHM nmua
24.1 JIuxBu NO NOJIY4EHU 3aeMU
Q2 2011 2010
XW/. J1B. XW/. J1B.
EBponuins PeHT-a-kap EOO/ -
ABTO OHMOH Al 8 3
EBponnns Ayto EAL] 28 176
EBpouvHC MHWYpbHC rpyn Al 62 267
AyTtonnasa A 13 10
Kaproekcnpec Umotn EAQ 4 2
116 458
24.2 THbproBCKM 3aAbJ/IKEHUA
Q2 2011 2010
XW/. J1B. XW/. J1B.
ABTO OHMOH Al 145 2,932
EBponHc-3apaBHO ocurypsisaHe Al = 1
CkaHauHasua Motopc Al 3 -
CrapkoMm XonaunHr Al 655 -
34 EBpouHc AL 1 3
804 2,936
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Bbenexxkn kbM MexxanHHuA HekoHconuanpaH ®uHaHcoB OTyer 3a Q2 Ha 2011 r.

25. ipyrv TeKyLwm 3aab/HDKEeHUs

Q2 2011 2010

XWJ1. JIB. XWJ1. JIB.

3aab/mKeHUe 3a NoKynkKa Ha MHBeCTUUUS - 2,724
KpaTkocpo4yHa 4acT oT 6@aHKOB 3aeM 3a SIM3NHIroBa AENHOCT 3,990 3,994
JInxeun no nonyyeHu 3aemMu = 1,365
JaHbyHM 3a4bIXKEHUS 333 333
Opyrn 84 96
4,407 8,512

26. Cb6buTNA cnen Kpas Ha OTYETHUA NEPUOA.

Ha YnpaButenHus cbBeT Ha EBpoxong bunrapua Al He ca M3BECTHU APYrY BaXXHW WU CbLUECTBEHM
CbbUTMSA HacTbNUAKM Crel gaTaTa Ha NPUK/OYBAHE Ha OTYETHUS MEPUOA.

AceH MuHueB
N3nbaHuTeneH uneH Ha YC
Espoxona Bvnrapua A4,

29 tonn 2011 r.
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