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bene)>xkm kM MeXxaAnNHHUA
HekoHconuanpaH ®nHaHcoB OTyerT 3a
NnbpBUTE TP Meceula Ha 2011 r.

OcHoBaH npe3 1996 r., EBpoxong bbnrapusa Al pazsmea AeNHOCTTa CU B
Bvnrapusa, PyMbHUSA n MakeaoHus. pyXeCcTBOTO € COBCTBEHUK Ha ronsm
6pon ablepHU KOMMNAHMKM B CEKTOPUTE Ha 3acTpaxoBaHe, ®DMHAHCOBU YCyru

n Npoaaxba Ha aBToMob6MNN.

1. N"HOOPMALINA 3A NKOHOMUNYECKATA

rPYnA

Espoxona Bvnrapusa AQ e ny6/IM4HO aKUMOHEPHO
ApyXecTBo, o6bpa3yBaHO No peaa Ha yn.122 ot
3aKkoHa 3a nybAn4yHO npeanaraHe Ha UeHHU
KHUMXa 1 4n.261 oT TbproBCKUSA 3aKOH.
[OpyxecTBoTO e perncrpmpaHo B Coduinckmn
rpaacku cba no pupmeHo aeno 14436/2006 r. m
e obpa3syBaHoO uype3 cnmBaHe Ha EBpoxong Al
peructpupano no ¢é.4. N° 13770/1996r no onuca
Ha CI'C n CtapkoM xonauHr ALl, perncrpmpaHo
no ¢dupmeHo geno N° 6333/1995r no onuca Ha
Crc.

Espoxona Bvnrapua Al e cbCc ceganuie n agpec
Ha ynpasneHue rp.Codwusa, panoH U3rpes, 6yn.
.M. Anmutpos 16, EMK 175187337.

OT 21 aHyapw 2010 rogmHa HOBUSA agpec Ha
ynpasneHue Ha EBpoxong bvnrapua Al e :
'p.Codusa, 6yn. Xpuctodpop Konymb N2 43
OpraHu Ha ynpas/iieHMe Ha APYXXeCTBOTO ca:
o6bwoTo cbbpaHme Ha aKUMOHEpUTE, HaA30pPHUAT
CbBeT/ABYCTENEeHHa cuctema/ n ynpasuTenHuaT
CbBeT.

1.1 NpepMeT Ha gelHOCT

[pyXecTBOTO MMa c/iegHUs NpeaMeT Ha AelHOCT:
npuaobuBaHe, ynpasreHue, oueHka v npojaxéa
Ha y4acTus B 6bArapCcku N YyXAECTpaHHM
ApyXecTBa, NpuaobuBaHe, yrnpaBeHue u

npoaaxba Ha obnurauumn, npmaobmBaHe oueHKa un

rlpo,u.a>|<6a Ha NaTeHTU, OTCTbNBaAHE Ha JIMLUEH3NN
3a U3NoJiI3BaHE Ha NaTeHTU Ha ApPYy>XeCTBa, B
KOUTo [Apy>XecTBOTO y4yacTBa, d)MHchmpaHe Ha
ApYy>XecTBa, B KOUTO [py>XXeCcTBOTO y4acTBa.

2. OCHOBHM MOJIOXXEHUA OT
CYHETOBOAHATA MNOJINTUKA HA
MKOHOMMYECKATA IFPYMNA

2.1 baza 3a nsrorBsiHe Ha (pMHaAHCOBMUSA OTUET

®OuHaHCOBUAT oTyeT Ha EBpoxong bvnrapusa AL
€ U3roTBeH B CbOTBETCTBME CbC 3aKOHa 3a
CYEeTOBOACTBOTO W BCUMUYKM MexayHapoaHuU
CcTaHpaapTh 3a duHaHcosu otyetn (MCOO),
MexayHapoaHu cyeToBoaHM cTaHaapTu (MCC),
Tb/IKyBaHusATa Ha MNOCTOAHHUSA KOMUTET 3a
passcHeHunsa (MKP), TbnkyBaHua Ha KomuTteTa 3a
pa3sicHeHus Ha MCOO (KPMC®O), kouTo
edekTuBHO ca B cuna ot 01 aHyapwm 2009
rogmHa u ca npuetmn ot KomucusaTa Ha
EBponenckus cblos.

[py>XecTBOTO ce e cbo6pa3nsio C BCUYKMU
CTaHAapTU M Pa3ACHEHUSA, KOMTO Ca NMPUIOXNUMHN
3a HeroBaTa AeMHOCT KbM AaTaTa Ha M3roTBsiHe
Ha HacToAWwmMa GMHAHCOB OTYeT.

NHAVMBMAYANHUAT HUHAHCOB OTYET € U3rOTBEH B
CbOTBETCTBME C NPUHLUMMNA Ha UCTOpUYeckaTa
LeHa C MU3KJIloYEHNE Ha OHE3N DUHAHCOBM
MHCTPYMEHTU U HUHAHCOBU NAacUBU, KOUTO ca
OLleHEeHM Mo cnpaBeanBa CTOMHOCT.

HoBu n usMeHeHu cTaHAapTU U pa3siCHeHusN

Bb3npunetnte c4eTOBOAHU NONUTUKMK Ca
nocnenoBaTesiHN C Te3n, NpuaaraHu npes
npeaxoaHus oTYeTeH Nepuoa, C N3KJIKYeHNe Ha
CNeaHOTO Ha CNeaHuTE HOBU U U3MeHeHn MCOO
n PasscHeHuda Ha KoMuTeTa 3a pa3siCHEHMUS MO
MexayHapoaHuTe cTaHgapTh 3a GMHAHCOBO
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otuntaHe (,KPMCOO"), pencreawm KbM 1 gHyapm
2010 r.:

¢ MC®O 2 MnawaHus Ha 6a3aTa Ha aKumu:
FpynoBwu caenku 3a nnawaHe Ha 6asaTa Ha
aKuummn, ypexaaHu c napuyHun cpeacTtsa,
Aencreaw, ot 1 aHyapu 2010 r.

¢ MC®O 3 busHec koMbuHauum (npepaboTeH) u
MCC 27 KoHconuampaHu v nHaAnBuayanHu
¢dpVHaHCOBM OTYETM (M3MEHEH), B cuna oT 1
tonn 2009 r., BKNOYUTENHO NpomnsTnyawmTe
nameHenmnsa s MCo0O 2, MC®0O 5, MCoO 7, MCC
7, MCC 21, MCC 28, MCC 31 u MCC 39

e MCC 39 ®MHAHCOBW UHCTPYMEHTHU:
Nnpu3HaBaHe U OLUeHsiBaHe — AOMNYCTUMMU
xepknpaHu obektun, gencreaw ot 1 tonm 2009
r.

¢ KPMCOO 17 PasnpeaeneHme Ha HEMOHeETapHMU
aKTuem Ha cobcTBeHMUMTE, AencTBaly ot 1
tonu 2009 r.

e [Mopo6bpeHnsa B MCOO (man 2008 r. n anpun
2009 r.)

MpunoXxeHWeTo Ha Te3n CTaHAapTn Un
pa3aACHeEHNA € OnNncaHo no-Aony:

MC®O 2 Mnawjaunsa Ha 6azara Ha akKuumn
(npepa6oreH)

BMCC ny6nukyBa nameHeHneto B MCOO 2 3a
rnosicHaABaHe Ha obxBaTa M CYETOBOAHOTO
OTYMTaHe Ha rpynoBu CAefNKM 3a nJallaHe Ha
6asaTta Ha akumu, ypexaaHu C napuydHm
cpeactsa. [Apy>XecTBOTO € NMPUIOXKI0 TOoBa
M3MeHeHne cunutaHo ot 1 aHyapu 2010 r. To HaMa
edeKT Bbpxy PMHAHCOBOTO CbCTOSAHME UK
dbunHaHCOBMTE pe3ynTaTn OT AENHOCTTa My.

MC®O 3 bnsHec kombnHauumn (npepaboreH)
n MCC 27 KoHconnmampaHn n MHANBUAYAJTHA
¢puHaHcoBu oTyeTn (M3MEHEH)

MCO®O 3 (npepaboTeH) BbBeXAA 3HAUYUTENHMU
MPOMEHW B CYETOBOAHOTO OTYMTaHe Ha busHec
KOMbMHauMuTe, U3BbPLUEHN Criel AaTaTa Ha
HEroBOTO B/iM3aHe B cufa. Te3n npoMeHun 3acsarat
ouUeHKaTa Ha HEKOHTPOJIMPALLOTO y4yacTue,
OTYMTaAHETO Ha pas3xoauTe No caenkarta,
MbpBOHAYaNHOTO NMpU3HABaAHE N Nnocneasallo
OUEeHsIBaHe Ha YC/IOBHO Bb3HarpaxaeHue, KakTo
M 6busHec KOMbMHauMnUTe, peannusmpaHmn Ha
eTanu. Te3n NpoMeHu e oKaxaT edeKT BbpXy
CTOMHOCTTa Ha Npu3HaTaTa penyTtauus,
oTyeTeHWUTe pe3ynTaTu OT AeNHOCTTa 3a nepuoaa
Ha U3BbpwBaHe Ha 6usHec KoMbuHauuaTa m 3a
6baewm nepmoaun.
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MCC 27 (U3MeHeH) n3nckBa NpoMeHUTE B
yyacTMeTo B AblUepHO ApyxecTso (6e3 3aryba
Ha KOHTPOJ) Aa ce oT4YUTaT KaTo caefnka CbC
cobCcTBEHMUMTE B KQ4YeCTBOTO UM Ha
cobcTBeHMuM. CnenoBaTesiHO, TE€3U CAENKM Bede
He BOAAT A0 Bb3HWKBAHE Ha penyTauus, HUTO
neyan6a unu 3aryba. B gonbnHeHue,
WU3MEHEHUAT CTaHAApPT NPOMEHSA CYETOBOAHOTO
OTuUMTaHe Ha 3arybuTte, MOHeCeHM OT AbLLEpPHO
APYXeCTBO, KakTo 1 3arybarta Ha KOHTPON BbpXy
AblepHo apyxecTtso. [fpoMeHuTe B MCOO 3
(npepaboTteH) n MCC 27 (M3MeHeH) nmat edekT
BbpXy npuagobmueaHe unm 3aryba Ha KOHTpOnN
BbpXY AbLUEPHU APYXKECTBA U CAENKMU C
HEKOHTpONMpaLUN y4acTus, usBbplleHun cneg 1
aHyapu 2010 r. Te HaMaT edeKT BbPXY
(PUHAHCOBOTO CbCTOSIHME NN HDUHAHCOBUTE
pe3ynTtatn Ha Jpy>XXecTBOTO.

MCC 39 ®OMHaHCOBWN MHCTPYMEHTU: NpU3HaBaHe
M OUeHsiBaHe — AONYCTUMMU XeAXuMpaHn ob6ekTn
M3MeHeHMeTOo NosICHSABA, Ye NnpeanpusaTue Moxe
Aa onpeaenu 4acT OT NPOMEHUTE B
cnpasegsinBata CTOMHOCT MAW MPOMEHIMBOCTTA
Ha NapuMyHuTe NOTOUM NO AafdeH PUHAHCOB
WHCTPYMEHT KaTo XegxmpaH obekT. ToBa
ob6xBalla v onpeaensgHeTo Ha UHNaunaTa KaTto
XeAXupaH pUCK MM YacT OT Hero B onpeaesneHmn
cuTyaumn. UameHeHMeTO HSMa da oKkaxe
B/INSIHME BbPXY (PMHAHCOBOTO CbLCTOSIHME Ha
Opy>xxecTBOTO U HeroBute OUHAHCOBM pe3yaTaTn
OT AEMNHOCTTA, Tbi KaToO TO He € CTpaHa no
noaobHu xemxose.

KPMC®O 17 PasnpegeneHue Ha HEMOHETapHU
aKTMBM Ha cobcTBeHUUUTE

ToBa pa3sicHeHue npeaocrtaBsd HACOKM OTHOCHO
CYETOBOAHOTO OTYMTAHE Ha AOrOBOPEHOCTUTE,
rnpu KOUTO NMpeanpuaTne pasnpenens
HEMOHEeTapHM aKTUBWU Ha cobCcTBeHMUMTE noja
dopmaTa Ha pasnpeneneHne Ha pesepsu, Unmn
Ha AmBuAeHTU. Pa3zscHeHMeTo HaAMa edeKT HUTO
BbpXYy (PMHAHCOBOTO CbCTOSAHUE, HUTO BbPXY
pesynTtatuTe OoT AeNHOoCTTa Ha [pyXecTBOTO.

Mogo6bpeHnsa 8 MCOO

Mpe3 manm 2008 r. v anpun 2009 r. CMCC
ny6nkyBa Habop OT U3BMEHEHMS B CTaHAApPTUTE,
OCHOBHO C LeNn npemMaxBaHe Ha
HenocnefoBaTe/IHOCTUTE N pa3siCHABaHeE Ha
dopMynnMpoBKUTE B TAX. 3a BCEKU CTaHAapT
CblLLEeCTBYBaT OTAE/IHM NPEexXoaHM pasnopenbu.
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N3meHeHusaTa, n3bpoeHn no-gony, HaAMaT
OTpaxXeHue BbPXYy Bb3NPUETUTE CHETOBOAHMU
NONUTUKN, (DUHAHCOBO CbCTOSIHME UK
(MHaHCOBM pe3ynTaTn OT AENHOCTTa Ha
JOpyxecTBoTO.

e MCO®O 2 MNnawaHe Ha 6a3aTa Ha akuuun

¢ MCOO 5 Hetekywmnm akKTuBu, AbpXKaHW 3a
npogaxba u npeyctaHOBEHWN AEAHOCT

e MCO®OO 8 OnepaTMBHU CErMEHTHU

e MCC 1 lNpeacTtaBsiHe Ha (PUHAHCOBW OTYETHU
¢ MCC 7 OT4eT 3a NnapumyHUTE NoToum

e MCC 17 JIn3unHrm

¢ MCC 34 MeXAWHHO PMHAHCOBO OTYUTaAHE

e MCC 36 Obe3ueHKa Ha aKTUBM

¢ MCC 38 HemaTepuanHu aktmsemu

e MCC 39 dUnHaAHCOBMU
rnpu3HaBaHe M OUeHsIBaHe
¢ KPMC®O 9
nepuBaTuemu

e KPMCOO 16 XepxnpaHe Ha HeTHa
MHBECTULUMSA B YyxxaecTpaHHa AeNHOCT

WHCTPYMEHTMU:

MNpeoueHKa Ha BHeAPEHMU

My6nuKkyBaHU CTaHAApPTU, KOUTO BCe olye He
ca B cuna

My6nunkyBaHuUTe CTaHAapTW, KOUTO BCE OLLE He ca
AeucTBalum A0 fataTa Ha u3gaBaHe Ha
(durHaHCOBMSA OTYET Ha [ApyXecTBoTo, ca
n3bpoeHn no-gony. Apy>xXecTBoTo LWe ' NpUIoxu
CUYMTAHO OT CbOTBETHUTE AATU Ha TAXHOTO
BJ/IN3aHe B CuUNa.

MCC 12 laHbum BbpXy aoxoauTte
(u3MeHeHune)

N3MeHeHMeTO NpeaocTaBsa npakTMyecko
paspeweHne Ha npobneMa OTHOCHO
onpefensgHeTo fanu akTUBUTE, OLEHSBaHU No
MoZena Ha cnpaseasinea CTOMHOCT cbrnacHo MCC
40 HBECTULNOHHN UMOTHK, Ca Bb3CTaHOBUMU
ypes TAxHaTa ynotpeba nnm npogaxoba.
MN3MeHeHMeTO e B c1Mfla 3a roAULLHM NeEpUoau,
3anoyBalim Ha unun cneg 1 onm 2011 r.
[Opy>XeCcTBOTO HE O4YaKBa TO Aa OKaxe BAUSHUE
BbpXY HEFOBOTO (PMHAHCOBO CbCTOSIHME U
pe3ynTatu oT AeNHOCTTa. MI3aMeHeHMneTo BCe oue
He e npueTto oT EC.

MCC 24 OnoBecTsiBaHe Ha CBbp3aHu nuua
(n3meHeHune)

N3MeHeHMAT CTaHaapT € B Cuiia 3a roguLliHu
nepuoau, 3anoysawim Ha wnam cneq 1 aHyapm
2011 r. To nosicHaBa AedUHULMATA HA CBbP3aHO
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nMue € uen onpocTsiBaHe Ha MAeHTUdUUMpPaHETO
Ha Te3N B3aWMOOTHOLWEHNS U eIMMUHMPAHE Ha
HenocneaoBaTE/IHOCTUTE NPU HEFOBOTO
npunoxeHue. MNMpepaboTeHUAT cTaHAAPT
BbBEX/Ja YaCTUYHO O0CBOBOXAaBaHe OT
M3NCKBaHUATA 3a ONOBECTSIBAHE 3a@ AbpXXaBHU
npeanpuaTtus. [pyXecTBoTo He oyakBa ToBa
M3MEHEHMe Aa OKaXe BINSHUE BbPXY HEFOBOTO
(NHAHCOBO CbLCTOAHWE UM pe3ynTaTu oT
AenHocTTa.

MCC 32 ®MHaAHCOBU MHCTPYMEHTMU:
npeacrassHe - Knacudukauma Ha emucuure
Ha npaBa (M3MeHeHue)

M3meHeHneTo B MCC 32 Bnin3a B cuna 3a
rogvwWHM Nepnoan, 3anoysalun Ha unu cneg 1
deBpyapu 2010 r. Ype3 Hero ce npaBu NpoMsHa
B AedpuHMUMATA 3a PMHAHCOB Nacue, 3a Aa ce
KnacuduympaTt eMmcuuTe Ha npasa (M HAKOM
onuMn UnM BapaHTU) KaTo KanuTasoBu
WHCTPYMEHTU, KOraTo Te3u npasa ce gasaTt
NPOMOpPLUNOHA/IHO Ha BCUYKWN CbLLECTBYBALLM
cobCcTBEHMUN Ha eanH U CbLuM Knac
HeAepMBaTMBHM KanuTasioBU MHCTPYMEHTU Ha
npeanpuaTUETo, MK B Clyyan Ha npugobusaHe
Ha dumkcupaH 6poli oT cobCcTBEHNTE KannTanosu
WHCTPYMEHTU Ha NpeanpusaTneTo 3a dukcmpaHa
CyMa B KakBaTo u aa 6uno Banyta. ToBa
M3MeHeHMe HAMa Aa OKaxe BIMSHWE BbpXY
dunHaHcoBuTEe OoTYeTU [pyXecTBOTO cnej
NbpBOHAYasHOTO MY MPUJTOXEHME.

MC®O 7 ®PMHAHCOBUN UHCTPYMEHTMU:
OnoBecTsiBaHe (M3MeHeHus)

MN3MeHeHusATa nogobpsiBaT M3MCKBaHMATA 3a
onoBecTsiBaHe BbB Bpb3Ka C TpaHcdepupaHu
¢dvHaHCOBM akTnBKU. Te ca B cuna 3a rogmiHu
nepuoau, 3anoysawn Ha nnm cneq 1 onm 2011
r. JApyXecTBOTO CYMTa, Ye Te3N U3MEHEHMS
HsIMa Aa oKaxaT BAnsHUe BbpxXy (PUHAHCOBUSA MY
oT4yeT. Te BCe owe He ca npuetun ot EC.

MC®O 9 ®MHaHCOBU UHCTPYMEHTH:
knacudmkauma u oueHka

MC®O 9, kakTo e nybnmkKyBaH, oTpassiBa
NbpBMAT eTan ot pabotata Ha BMCC 3a cMsHa
Ha MCC 39 1 e npnnoXuM 3a knacudukaumsaTa um
oueHKaTa Ha PUHAHCOBM aKTUBMU, KakTo Te ca
aeduHupaHu B MCC 39. CtaHaapTbT BAM3a B
cuna 3a rogvuwHM nepmoamn, 3ano4dsalm Ha uUan
cnepn 1 aHyapu 2013 r. Ha nocneaBawm etanm,
BMCC we paspaboTtu knacudukaumsata u
oueHkaTa Ha PMHaHCOBUTE MacuBey,
CYETOBOAHOTO OTYMTAHE Ha XeAXXUPaHEeTo U
oTnuceaHeTo. MNpUKIIOYBAHETO Ha TO3M NPOEKT
ce o4yakBa B Hayanoto Ha 2011 r. py>XecTBOTO
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€ B npouec Ha oueHKka Ha edektute ot MCPO 9
BbpXYy (PMHAHCOBOTO CU CbLCTOSIHUE U pe3yTaTn
oT genHocTTa. CTaH4apTbLT BCe owe He e npueT
ot EC.

KPMC®O 14 NpeannauwaHe Ha MUHUMAJNIHO
U3nckBaHe 3a pMHaHCUMpaHe (M3MeHeHue)
N3meHeHneTo B KPMC®O 14 Bnmn3a B cuna 3a
rogvwHM Nnepnoaun, 3anoysalimn Ha nnm cneg 1
aHyapu 2011 r. n U3UCKBa PETPOCNEKTUBHO
npunoxeHuwe. To faBa HAaCOKM OTHOCHO OueHKaTa
Ha Bb3CTaHOBMMaTa CyMa Ha HETeH NeHCUMOHEH
aKkTue. N3mMeHeHMeTO NO3BONSABa NpeanjawaHeTo
Ha MMHUMANHOTO U3NCKBaHe 3a pMHaHCMpaHe Aa
Cce TpeTupa KaTo akTue. [Jpy>ecTBOTO cuuTa, ye
M3MEeHEeHMeTO HSAMa Aa OKaXe BINSHUE BbpPXY
(dUHAHCOBUSA MY OTYeT.

KPMC®O 19 NoracsaBaHe Ha ¢hMHAHCOBM
nacuMBM C KarnutasioBU MHCTPYMEHTH
KPMC®O 19 Bnunsa B cuia 3a rogmiHu nepuoam,
3anoyBalm Ha wnu cnen 1 tonn 2010 r.
Pa3sicHeHMeTOo NosICHABA, Ye KanmTanoBuTe
MHCTPYMEHTU, EMUTUPAHN 3a KpeanTop C uen
rnoracsiBaHe Ha MHAHCOB NacuB, OTroBapsT Ha
M3MCKBaHMATa 3a NJaTEHO Bb3HarpaxaeHue.
EMnTMpaHuTe KanutanoBuM MHCTPYMEHTU Cce
oueHsBaT Mo cnpaseanmea CTOMHOCT. B cnyvan,
ye ToBa He MOXe Aa ce HanpaBW HaAeXAHo,
MHCTPYMEHTUTE Ce OLeHsaBaT No cnpaBeanmeaTa
CTOMHOCT Ha noraceHus nacume. Bb3HuKBawaTa
neyan6a wnun 3aryba ce npusHaBa He3abaBHO B
Tekywusa dmHaHcoB pesynTaT. lpunaraHeTo Ha
TOBa pa3siCHEHME HsAAMA Aa OKaxe BJIMSSHUE BbpXy
(MHaHCOBUSA OTYET Ha [ApyXecTBoTo.

Mopo6peHns B MCOO (nybnaukyBaHm npes
mai 2010 r.)

BMCC ny6nukysa Noaobpenns 8 MCOO,
npeactasngasawm Habop ot nameHeHus s MCOO.
Te He ca NpPUNOXeHU, Tbii KaTo BAM3AT B cMia 3a
roavWHN Nepuoan, 3anoysalim Ha unu cneg 1
tonn 2010 r. unn 1 aHyapm 2011 r. ipyxecTBoTO
He Oo4YaKBa Te3N U3MEHeHUs Aa okaxaT edekT
BbpXYy HEFOBOTO (PMHAHCOBO CbCTOSHUE U
pe3ynTatM OT AeNHOCTTa. Te BCe oule He ca
npuetn ot EC.

2.2 CpaBHUTEJIHU AaHHM

Espoxona Bvnrapusa Al npeacrtaBsa cpaBHUTENHA
MHdpOopMaumna 3a eaMH NpeaxoaeH nNepuoa,.

2.3 ®DyHKUMOHaNHa U OTYETHa BanyTa

OyHKUMOHaNHaTa u oT4YeTHa BanyTa Ha
OpyxXecTBOTO e 6bnrapckmaT nes. [JaHHUTE B
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oTyeTa M NPUIOXKEHUSATA KbM Hero ca
npeacraseHn B xunaam nesa. Ot 01 sHyapwu
1999 rogmHa 6bnrapckmnaT ne. € ¢ PUKCUpaH
KypC KbM eBpoTo: 1,95583 neBa 3a 1 eBpo.
MapnyHuTe CpeacTBa, B3eMaHUA U 3aAb/IXKEHUs,
AOEHOMUHMpPaHWN B YyXAecTpaHHa BanyTa ce
oTuMTaT B SIeBOBa PaBHOCTOMHOCT Ha 6a3a
Ba/lyTHMS KypC KbM AaTaTa Ha onepauusta n ce
npeoueHsBaTt Ha rogmwHa 6asa kaTo ce
nsnonssa obuumanHnaT kypc Ha bHB Ha
nocnegHunsa paboTeH AeH OT rogmHara.

2.4 CyeTOBOAHM NPEANOJZIOIKEHUS U
I1pVI511VI3VITeJ'IHVI CcCHeTOBOAHU OLUEeHKM

N3roTBsiHe Ha dUHaAHCOBUSA OTYET B
cboTBeTcTBME ¢ MCC M3nckBa pbKOBOACTBOTO Aa
npunara NnpMban3nTeNnHN CHETOBOAHN OLEHKN U
npeanonoXeHns, KOMTO OKa3BaT B/IUSHUE BbPXY
OTUYETEHUTE aKTUBU U NACUBU, U
OMNOBECTABAHETO Ha YCNOBHUTE aKTUBU U Nacmseun
KbM gataTta Ha 6anaHca. Bbnpeku, 4ye oueHkuTe
ca 6a3npaHn Ha 3HAHWETO Ha PbKOBOACTBOTO 3a
Tekywmn cbbutns, AenCTBUTENHUTE pe3yaTaTu
MOXe [a Ce pasfnunyasaT OT M3NoA3BaHuTe
CYETOBOAHW OLEHKMU.

2.5 Npuxoaun

Mpuxoante B [pyXecTBOTO ce Npu3HaBaT Ha
6asa NpuHUMNa Ha HaYUCNIABAHETO U A0
cTeneHTa, A0 KOATO CTOMAHCKUTE U3roau ce
npuaobmusaT oT [ApyXecTBOTO U AOKOJIKOTO
NpUXoanTe MOraT HafexaHo Aa ce naMepsarT.

Mpu nponaxba Ha CTOKU NpUXoauTe ce
NMpM3HaBaT, KOraTo BCUYKU CbLIECTBEHU PUCKOBE
M MoN3u OT COBCTBEHOCTTA Ha CTOKMTE
npemMnHaBsaT B KynyBaua.

Mpu NpeaocTaBsAHETO Ha yCayrn, npuxoauTe ce
Npu3HaBaT OTUYMTANKN eTana Ha 3aBbPLUEHOCT Ha
caenkaTta KbM gaTaTa Ha 6anaHca, ako To3u
eTan MoXe HaaexaHo Aa 6bae N3MepPeH, KakTo U
pasxoauTe, N3BbPLUEHU MO caenkaTa.
MpuxoauTe oT AMBUAEHTU Cce Npu3HaBaT, Korato
ce YCTaHOBM NMPaBOTO Ha TAXHOTO NojlyvyaBaHe.

Espoxong bBbvnrapua AL, reHepupa OCHOBHO
(PUHAHCOBM NpUXoAn OT cnegHUTe AeNHOCTU:
¢ [Ipyxoam oT onepaunm ¢ UHBECTULIUN
e [lpyxoan OoT AMBUAEHTHU
e [Ipyxoan OT NNXBWM MO NPefoCTaBEHU 3aeMu
Ha AblepHU dupmu
e [Ipnxoan oT ycnyrum
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2.6 Pasxoau

PasxoauTe ce npusHaBaT B MOMEHTa Ha TAXHOTO
Bb3HWKBaHe 1 Ha 6a3a NpuMHUMNUTE Ha
HauynMcnsaBaHe U CbMNOCTaBMMOCT.
AOMWHUCTpPaTUBHUTE pa3xoau ce Npu3HasaT KaTo
pa3xoan, HanpaBeHW Npe3 rogmMHaTa, KOUTo ca
CBbpP3aHu C ynpaB/I€HUETO N AAMUHNCTPUPAHETO
Ha [py>XeCTBOTO, BK/OUYNTENHO pPa3xoAmn, KOUTO
ceé OTHacAT 40 aAMUHUCTPATUBHUA NMepCcoHan,
PBKOBOAHUTE CYXUTENU, pa3xoamn 3a oduca u
APYTY BBHLUHW YCAYTHN.

duHaHcoBUTE pa3xoaun BKKO4YBAT:. pa3xoau,
Bb3HWKHa N BbB BPpb3Ka onepaumu c
UHBECTULUNN, OTpULUATENTHN pa3JZIMKN OT onepaunn
C PMHAHCOBM MHCTPYMEHTU W BanyTHW onepauuu,
pa3xoaun 3a NXBWM No NpeaoctaBeHU 6aHkoBMU
3aeMn mn 06}'IVIFaLI,VIOHHVI eMNCNN, KaKTOo U
KOMWCUMOHHMW.

PasxoauTte 3a 6baewm nepnoan (NpeannaTeHn
pa3xoan) ce oTnaraT 3a NpM3HaBaHe KaTo TeKyly
pa3xo/ 3a nepuoaa, npe3 KOMTO AOroBopuTe 3a
KOWTO Ce OTHAcCHT, Ce U3MNbJHABAT.

[Opyru onepaTuMBHW NMPUXOAM N pa3xoan BKIKOYBAT
no3MuMn oT BTOPOCTENEHEH XapaKTep no
OTHOLLUEHWE OCHOBHATa AeNHOCT Ha [py»XeCcTBOTO.

2.7 llnxsu

JInxBeHnTE Npuxoan U pasxoaun ca Npu3HaTu B
OTyeTa 3a BCceob6xBaTHUS AOXOL 4ypes3
npunaraHeTo Ha MeToAa Ha eDeKTUBHUS JIMXBEH
npoueHT. EQeKTUBHUAT NNXBEH MNPOLEHT € TO3!,
KOMTO TOYHO ANCKOHTMPA O4YakBaHuTe 6baeLm
napuyHu nNiawaHnsa 1 NOCTbMIEHNS Npe3 cpoka
Ha PMHAHCOBMS aKTMB MW NAcuB A0
6anaHcoBaTa CTOMHOCT Ha aKTMBa WM nacusa.
EdeKTUBHMAT NMXBEH NPOLEHT Ce onpeaens npu
MbpBOHAYa/IHOTO NMpM3HaBaHe Ha MHAHCOBUS
aKTUB WX NacuB U BMOCNeACTBUE HE ce
Kopurupa.

N3uncnasaHeTo Ha eEKTUBEHUS NTUXBEH MPOLEHT
BK/1IOUBA@ BCUYKN KOMUCUOHHU, NONYYEHU NN
naaTeHn, TpaH3aKLUMOHHW pa3xoan, KakTo 1
OTCTBbMKM UM NPEMUN, KOUTO Ca HepasaenHa
yacT oT ePEKTUBHUS JIMXBEH MPOLEHT.
TpaH3aKUMOHHMTE pa3Xxoan Ca BbTPELLHO
NMPUCHLM pasxoan, AMPEKTHO OTHACALWN Ce KbM
npunaobmeaHeTo, EMUTUPAHETO MM OTNMUCBAHETO
Ha dMHAHCOB aKTMB UM MacuBs.

JlnxseHnTe Npuxoam n pasxoam nNpeacrtaBeHn B
OTuyeTa 3a BCceob6xBaTHMUA AOXO0A BKJIHOUBA JINXBU
npusHaTh Ha 6a3aTta Ha edeKTnBEH NINXBEH
NpoUEHT NO (PMHAHCOBM aKTUBM U NACUBM
OTYMTaHM N0 aMopTU3npaHa CTOMHOCT
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2.8 TakKC U KOMUCUOHMN

MpuUXoanNTE N pa3xoanTe OT TaKCU U KOMUCUOHMU,
KOWTO Ca HepasfesiHa 4acT oT epeKTUBHUS
JINXBEH MPOLEHT 338 GUHAHCOB aKTUB UAN NacuB
ce BKJIIOYBAT B U3YUC/IEHNETO Ha eDEKTUBHUSA
JINXBEH MPOLEHT.

OpyruTte npuxoam oT TakCU U KOMUCUOHHM,
BK/TIOUMTENHO TAaKCU 3a JIOTUCTUYHU YCIyTH,
3aCTpaxoBaTesIHO U APYro NMOCPeAHNYECTBO Ce
NpU3HaBaT C U3BbPLIBAHETO HA CbOTBETHUTE
ycnyru.

[pyruTe pasxoamn 3a TakCu U KOMUCUOHMU,
CBbpP3aHW OCHOBHO C 6aHKOBM yCnyru, ce
NMpuU3HaBaT C NoslyyaBaHETO Ha CbOTBETHUTE
yCcnyru.

2.9 Bugose AeMHOCTU

EBpoxong bvnrapua AL, KaTo XONANHIoBO
APY>XeCTBO C OCHOBHA AeNHOCT - npuaobusaHe n
ynpaBfieHne Ha AbllepHW ApYyXeCTBa, U3BbpLIBA
npeaMMHo rHaHcoBa AeNHOCT.

OpyxectBaTta oT nopTdenna Ha eMUTeHTa
onepupar Ha cnegHuTe nasapu:
3acTpaxoBaTefneH 1 34paBHOOCUTYPUTESIEH,
N3NHros, GUHAHCOB, aBTOMObUIEH ®
HEeABMXUMU UMOTH.

3acTpaxoBaTesiIHO U 34pPaBHOOCUTYPUTEJTHO
HanpaB/ieHue:

e 3acTpaxoBaTesiHn YyCiyru

e 31paBHOOCUTYPUTESNTHN YCNYIKn

e JIN3MHIroBO HanpaBieHue:

e JIN3NHIroBM ycnyrm

®duHaHCOBO HanpasBJ/ieHue:
e /IHBECTMUMOHHO NOCPeaHNYECTBO

ABTOMOGWJIHO HanpaBJieHUue:
e Mpoanaxba Ha HOBM aBTOMO6UAMN
o ABTOCEPBU3HM yCNyrun

Heasu)xnmn nmoru:
e YnpaBneHne Ha MHBECTULMNOHHN UMOTU
e YNpaBneHne Ha TYPUCTUYECKUN UMOTU

2.10 busHec koM6uHauuun n penyrtauus

BusHec KoMbUHaUMMUTE ce OTYUTAT CYETOBOAHO
KaTo Cce M3MoJi3aBa MeToda Ha nokynkaTa. To3u
MeTo4 M3MUCKBa Ha AaTaTa Ha NpuaobuBaHETo
npnaobuealims aa npusHae oTAENHO OT
penyTauuaTa npuaobuTuTe pasrpaHuynmMn
aKTMBW, MNOETUTE NacKBMU
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W y4yacTMeTO KOEeTO He npeacTaB/isiBa KOHTPOS B
npuaobusaHoTo NpeanpusaTue. Pa3xoamTte, KOUTO
Ca CBbp3aHu Npsiko ¢ NpuaobuBaHeTO ce OTHacAT
B OTYeTa 3a BceobxBaTHMSA A0X0A 3a nepuoaa.
PasrpaHnunMuTe NpnaobUTM akKTUBU U NoeTUTe
nacuBM M YCIIOBHU 3aA4bJ/IXeHUs B AafeHa 6usHec
KOM6MHaLUMa ce oUeHsiBaT No cripaBeAnnBa
CTOMHOCT Ha AaTaTa Ha npuaobusBaHeTo,
HEe3aBUCMMO OT CTEMeHTa Ha HEKOHTPOIMPAHOTO
yyacTtue. [1py>ecTBOTO MMa Bb3MOXHOCT Aa
OLleHM y4yacTuaTa, KOMTO He npeacTaBnsiBaT
KOHTPON B Npuao6bvMBaHOTO NpeanpuaTue uimn no
cnpaBeAnvBa CTOMHOCT, UK KaTo
NponopuUnoHasneH AsiN B pa3rpaHUYMMUTE HETHU
aKTUBW Ha NpuaobMBaHOTO NpeanpusiTme.

MpeBMWEHNETO Ha LieHaTa Ha npuaobueaHe Hang
Aena Ha npuaobuBalmMa B HETHATa cnpaseavBea
CTOMHOCT Ha pasrpaHMuYMMmUTE aKkTMBMU, NacuUBMU U
YC/IOBHW 3ab/KEHNA Ha NpnaobueaHusa, ce
oTuMTa KaTo penytaums. B cnyuait, ye ueHaTa Ha
npuaobuBaHe e No-HUCKA OT Aefa Ha
WHBECTUTOpa B CNpaBea/INBUTE CTOMHOCTM Ha
HEeTHUTE aKTUBU Ha [py>KecTBOTO, pasnmkarta ce
npu3HaBa AMPEKTHO B OTYETa 3a BCeo6XBaTHUSA
Aoxoa.

2.11 JlaHbumn

HaHbk nevanba

TekyWwmAT AaHbK BK/IOYBA CyMaTa Ha AaHbKa,
KOSITO cleaBa Aa ce niaTu Bbpxy o4yakBaHaTta
obnaraema neyanba 3a nepmoaa Bb3 OCHOBa Ha
edeKkTMBHaTa laHbyHa CTaBKa UNu aelicrealla
TakKaBa B [lEHS Ha M3roTBsiHE Ha H6anaHca, u
BCUYKN KOPEKLMWN BbPXY ABIXKUMUSA AaHBK 3a
MUHaNMN roanHu,

OpyxecTBOoTO U3uMCnsBa AaHbK nedanba B
CbOTBETCTBME C AENCTBALLOTO 3aKOHOAATENCTBO.
JaHbk neuyanba ce nsducnasa Ha 6a3a Ha
obnaraemarta nevyanba, nonydeHa cnen
npeobpasyBaHe Ha PpUHAHCOBMSA pe3ynTaT cropes
M3NCKBaHUATA Ha 3aKoHa 3a KOPNOpaTUBHO
noaoxoaHo obnaraHe.

TekywmTe agaHbUM BbpXy nedanbaTa ca
onpeAeneHn B CbOTBETCTBME C U3NCKBaAHUATA Ha
6bNrapCcKoOTO AaHBbYHO 3aKOHOAATENCTBO —
3aKoHa 3a KoprnopaTMBHOTO NOAOXOAHO
obnaraHe. HoMmMHanHaTa AaHbyHaTa CTaBKa 3a
2010 roanHa e 10% ot ob6naraemaTa nedyasnba.

OTCcpouYeH faHbk

OTCpOYEHUAT AaHBK Ce N34YUCABa Ypes
npunaraHe cCbOTBETHO Ha HanaHCOBUS MeTOoA
BbpPXY BCUYKN BPEMEHHW pa3nnkun dopMmmpaHm
mexay 6banaHcoBaTa
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CTOMHOCT CbFNacHO (PUHAHCOBUTE OTYETU U
CTOMHOCTUTE 3a AAHDBYHU LEenu.

OTCpPOYEHUAT AaHbK Ce M3uncnaBa Ha 6a3aTa Ha
JaHbyHaTa CTaBKa, KOSTO Ce OYaKBa Aa AeiNCcTBa
KOraTo akTMBa Ce peanusnpa Uan 3adb/KEHNETO
ce noracu. EeKkTbT BbpXy OTCPOUEHUNSA AAHDBK
OT MPOMSAHA Ha AaHbYHUTE CTABKWN Ce OTUUTa B
oTYeTa 3a A0XO0AMUTE, C U3K/THOUEHUNE HA
cny4yauTe, KoraTo Ce OTHacs 40 CyMu,
npeaBapuUTeNHO HAUNCIIEHN UIN OTUYETEHMU
AVPEKTHO B COBCTBEHUSA KanuTar.

aAac

Espoxong bvnrapusa Al e pernctpmupado no A4AC
n Hauncnasa 20% [aHbK Npy AOCTaBKa Ha
ycnyru.

JAaHBK Npu U3TOYHMUKA

CbrnacHo 3akOHa 3a KOpnopaTMBHO NMOAOXOAHO
obnaraHe, nNjawaHMsa Ha A4OXOAU KbM
UyXXAeCTpaHHU DU3NYECKN UAK IOPpUANYECKHU
nvua Tpsbea ga 6baaT obnaraHm ¢ AaHbK Npwu
M3TOYHWKA Ha TepuTopusaTa Ha Penybnunka
Bbnrapus.

[JaHbKk nNpu MU3TOYHMKA He Cce AOb/IXUM npu
yC/I0BME, Ye YyXAEeCTPaHHOTO Hpuanvecko nuue
e AoKa3ano oCHoBaHMA 3a npunaraHe Ha CMAA00
npeav u3TM4YaHe Ha CpoKa 3a BHAcsAHe Ha
AaHbKa.

2.12. AbaAroTrpaHyn akTUBMU
2.12.1 AbnrorpaiHu MaTepuasiHu aKTUBM

ObnroTpaliHNUTE MaTeEpUanNHM akTUBM Ca OLLEHEHU
rno ueHa Ha npmaobmneaHe, HaManeHa Cc pa3sMepa
Ha HayucreHaTa amMmopTM3aumsa U eBeHTyasiHuTe
3arybu ot obesueHka.

[Opy>XecTBOTO e onpeaennno CTOMHOCTEH Npar Ha
cbuectBeHocT 3a 2010 rogmnHa ot 700 nesa, noa
KOUTO Npnaobutnute akTMBM, HE3ABUCUMO 4e
npuTexapaT XapakTEPUCTUKA Ha AbAroTpaeH
aKTUB, Ce OTYMTAT KaTo TeKyLl, pa3xos B
MOMeHTa Ha npuagobuBaHeTo nM.

MbpBoHavanHoO npuaobuBaHe

MbpBOHAYaNHOTO OLeHsIBaHe Ha ,Cl'bﬂFOTpaVIHMTe
MaTepuanHn akKTuBu Ce n3BbpLliBa:

-LleHa Ha npuaobuBaHe, KOSTO BK/OYBA:
nokynHaTa ueHa (BKI. MUTa U
HEBB3CTAHOBUMU AaHbLUN), BCUUKUN MpPEKU
pa3xoAu 3a NpuBeXAaHe Ha AaAeH aKTUB B
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paboTHO CbCTOSIHME B CbOTBETCTBUE C
npeaHasHavyeHUeTo My - 3a aKTUBMU
npuAOGUTU OT BbHLUHM U3TOYHULM;
-cripaBeA/sinBa CTOMHOCT: 3@ NONyYeHUTE B
pe3yntaTt Ha 6e3Bb3Me3Ha CAenka;
-OLleHKa: npueTa OT CbAa, U BCUYKM NMpPEKMU
pa3xoau 3a npusexaaHe Ha AajeH aKTuB B
paboTHO CbCTOSIHME B CbOTBETCTBMUE C
npeaHasHavyeHWeTo My - 3a NOJyYeHU aKTUBMU
KaTo anopTHa BHOCKa.

PasxoauTe no 3aeMu, OTHACALWM Ce NPSKO 3a
npuaobmBaHeTo, N3rpaxnaHeTo uaun
NpoOn3BOACTBOTO Ha OTroBapsil Ha ycnoBusaTa
aKTMB, Ce BKJIIOYBAT B LieHaTa Ha npuaobusaHe
(ceb6ecToOMHOCT) Ha To3M akKTUB. BCcnuyku octaHanm
pa3xoAn Mo 3aeMMu Ce OTYMTAT KaTo TeKyLUM B
nevyanbata nnu 3arybaTta 3a nepuoaa.

MocneaBawo oueHssBaHe

MocneaBawmTe pasxoau 3a PEMOHT M NOAAPbBbXKA
ce OoTpa3siBaT B oT4yeTa 3a (PMHAHCOBOTO
CbCTOSIHME, KOraToO Ca Haluue CbLUNTE KpUTEpUH,
KaTo Te3n Npu NbpBOHa4YanHoO npugobmsaHe.
Mpu npogax6ba Ha AbNroTpanHU akTUBM,
pasnukaTa mexay 6anaHcoBaTa CTOMHOCT U
npoja)kHaTa LeHa Ha aKTMBa Ce OTYUTa KaTo
neyan6ba nnm 3aryba B oTyeTa 3a BCeobXBaTHUS
aoxona, B nepo ,Apyrn npuxogun”.

OTnMcBaHETO Ha AbATroTpaHU MaTtepuanHu
akTtueu oT 6anaHca e npu npogaxba nnu KoraTo
aKTUBBT OKOHYaTeNnHo 6bae n3BeneH OT ynoTpeba
M cnep oTAMCBAHETO MY He Ce OYakBaT HUKaKBMU
APYTM NKOHOMUYECKU U3ToaM.

2.12.2 Metoau Ha aMmopTu3sauus

Opy>xecTBOTO npunara JIMHEEH MeToA Ha
amMopTusaumsi. AMOPTU3INPAHETO Ha aKTUBUTE
3anoyBa OT Meceua cneaBall Meceua Ha
npmnaobmBaHeTo UM. 3eMaTa U aKTUBUTE, B
npouec Ha u3rpaxgaHe He ce amopTu3umpar.
Mone3HnsT KXMBOT MO rPynn akTUBK € Cbobpa3seH
C: pmn3nyeckoTo M3HOCBaHe, cneundmukaTa Ha
obopyaBaHeTo, 6bAewMTE HAaMepeHns 3a
ynoTpeba n c npegnonaraeMoTo MOpasiHO
ocTapsiBaHe.

OnpeneneHusT noneseH XMBOT MO FPynu aKTUBK
€ KaKTo cneaBa:

Crpaau 25 roanHn
MawWwmnHM U CbOpBIKEHUS 3-10 roanHmn
TpaHcnopTHU cpeAacTBa 4-6 roavHu
CTonaHckn UHBEHTap 3-8 roanHn
KomnioTpu 2-3 rognHu
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2.12.3 O6e3ueHka

BbanaHcoBuTE CTOMHOCTU Ha AbArOTpaNHUTE
MaTepUanHM akTUBW noanexaTt Ha npernes 3a
obe3leHKa, Korato ca Hanuue cbbuTnsa unum
NpoMeHn B o6CcToATENCTBaTa, KOMTO NOKa3Bar,
ye banaHcoBaTa CTOMHOCT 61 Morna ga ce
OT/IMYaBa TPaMHO OT Bb3CTaHOBMMAaTa UM
CTOMHOCT. AKO Ca Hanuue TakMBa UHAMKATOPW,
ye nNpubnmsanTenHo onpegesneHaTa Bb3CTaHOBMMA
CTOMHOCT e No-HUCKa OT TaXHaTa 6anaHcoBa
CTOMHOCT, TO nocseaHaTa ce Kopurmpa 4o
Bb3CTaHOBMMATa CTOMHOCT Ha aKTUBUTE.

3arybuTte ot obe3ueHKa ce npusHaBaT KaTo
pasxoA B OTYETa 3a BCeob6xBaTHUSA A0X04 B
roagvHaTa Ha Bb3HUKBAHETO WM.

2.12.4 AbnrorpailHn HEMaTepmasiHu aKTUBMU

HemaTepmnanHuTe akTMBKU Ca NpeACTaBEHM BbB
¢durHaHCOBMA OTYET No cebeCTOMHOCT, HamaneHa
C HaTpynaHaTa aMopTM3auUnsa N eBeHTyanHuTe
3arybu ot obe3sueHka.

OpyXecTBOTO Npunara JIMHEEH METO/ Ha
amMopTu3aumsa Ha HeMaTepuasHUTE akTUBU NpwU
onpefeneH NoneseH XUBOT 5-7 roanHun.

BanaHcoBaTa CTOMHOCT Ha HeEMaTepuanHuTe
aKTUBW noanexu Ha nperneg 3a obesueHka,
KOraTo ca Hanuue CbbUTUa UNKn NPoMeHU B
obcToAaTencTearta, KOMTO NOCOYBAT, Ye
6anaHcoBaTa CTOMHOCT 61 Morna Aa HaABULLINU
Bb3CTaHOBMMATa UM CTOMHOCT.

2.12.5 NHBECTULMOHHU UMOTH

WNHBECTULNOHHMSAT UMOT € TakKbB MMOT, KOWTO ce
nputexasa C uen A4oXo4Au OT HAaeMu unu
KanuTanosa neyanba wunun n ABeTe, HO He 3a
npoaaxba npun obnyanHaTta AeMHOCT Ha
Opy>XecTBOTO, WU 3a U3MON3BaHE Ha YCyrun
WU aAMUHUCTPATUBHU HYXAMN.
MHBECTULNOHHNTE NMOTK Ce OLEHABAT Mo
crnpaseanvBa CTOMHOCT.

2.12.6 NMonoXxxurtenHa TbproBcka penyrauus

Cnen nbpBOHa4YasHO Npu3HaBaHe penyTaumsaTa
ce 0TYyMTa Mo uUeHa Ha nNpmaobmBaHe, HaManeHa
C HaTpynaHuTe 3arybu oT obe3ueHka.
MonoxuTtenHa penytaums ce nposepsiBa Ha
rogmwHa 6asa 3a Hanuune Ha obesueHka.
3ary6aTta oT o6e3ueHKa Ha penyTaums He
NoANIEeXWN Ha Bb3CTaHOBsABaHe B 6baeLm
nepuoau.
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2.13 Bb3HarpaxxaeHus Ha nepcoHana

NogMweH nnarteH oTnyck

[py>XecTBOTO NpuU3HaBa KaTo 3aAbJ/IXXeHue
HeAMCKOHTMpaHaTa CyMa Ha NporHo3npaHuTe
pa3xoaun, CBbp3aHU C roanwiH1NTE OTNYCKU, KOUTO
ce o4yakBa ga 6baart 3annaTteHu cpely
HaTpynaHUa CTaX Ha CNYyXWUTENUTE 3a
3aBbplleHna nepuoa.

2.14 ®HAHCOBU aKTUBMU
2.14.1 NHBeCTULMM B ABATOTPAWHMU
¢hmHaHCcOBM akTUBMU

NHBecTMUMNTE B AbLIEPHU ApPYXKeECTBa ce
oueHsaBaT No ceb6eCToMHOCT B MHAUBUAYANHUS
OTYeT Ha APYXeCTBOTO MaMkKa.

MpeanpuaTnsa, B KONTO ApyXeCcTBOTO AbpXK
Mexay 20% un 50% oT npaBaTa Ha rnac u Moxe
[a OKas3Ba 3HAYMTENHO B/IMSAHME, HO He 1 Aa
ynpa)KHsBa KOHTPONHN PyHKUNK, Ce cMATaT 3a
acoumupaHu ApyxecTsa.

NHBECTUUMNTE B acOUMMpaHu ApyXecTBa ce
oTyMTaT CYETOBOAHO KaTo Ce npwunara MeToja Ha
cobcTBeHna kanutan. No meToaa Ha cobcTBeHUS
KanuTan MHBeCTUUMATa B acouMmnpaHo
npeanpusaTMe ce oTyMTa B OTYeTa 3a
(UNHAHCOBOTO CbCTOSIHME MO LEeHa Ha
npuaobmsaHe, NAOC NpOMEHUTE B Aena Ha
HETHUTE aKkTMBW Ha acounmMpaHoTO npeanpuaTue
cnen npuaobusaHeTo. PenyTtaumnaTta, cBbp3aHa C
acounmmpaHoTOo npeanpuaTme, ce BKIKYBA B
6anaHcoBaTa CTOMHOCT Ha MHBECTULUMUATA U He ce
amopTu3upa.

2.14.2 NuBecTynmn BbB (pMHAHCOBM
MHCTPYMEHTH

®unHaHcoBuTe akTuBM B o6xBaTa Ha MCC 39 ce
knacmduumpart KaTo GUHAHCOBU aKTUBMY,
OTUMTaHM MO cnpaBeAsinBa CTOMHOCT B NeyanbaTa
nnu 3arybaTa, KaTo 3aeMu U B3eMaHus, KaTo
WHBECTMLUM AbpXaHW A0 Najex, KaTo
(UHAHCOBM aKTUBW Ha pas3nosioXKeHue 3a
npogaxba nnu KaTo AepuBaTUBMK, ONpeaeneHun
KaTo XeaXXupalwin MHCTPYMEHTM B edpeKTUBEH
Xep[x, KoraTo ToBa € yMecCTHO. [IpyXecTBOTO
onpegens knacudukaumaTa Ha cBouTe
(UHAHCOBU MHCTPYMEHTU NPU NbPBOHAYANHOTO
UM Npu3HaBaHe.

DOUHAHCOBUTE aKTUBU BK/OYBAT napuyHn
CpeAcTBa M KPAaTKOCPOYHU AEN03UTU, TbProOBCKU U
Apyrn B3eMaHusa, KOTUpaHU N HEKOTUPAHU Ha
6opcata GMHAHCOBU UHCTPYMEHTU N AepUBaTUBMU
Ha (PMHAHCOBU MHCTPYMEHTHU.
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®UHAHCOBMU aKTUBMU, OTUNTAHM NO
cnpaBepJiuBa CTOMHOCT B nevyan6ara nam
3ary6ara

®UHaAHCOBUTE aKTUBU, OTUMTAHU MO
cnpaBensinBa CTOMHOCT B nevyanbarta nnum
3arybaTa, BkatouyBaT GPUHAHCOBU aKTUBMH,
ObpXaHW 3a TbpryBaHe u TakmBa, KOUTO Npu
NbpBOHAYa/IHOTO UM MpuU3HaBaHe ca
onpeaeneHn Kato GUHAHCOBWN aKTMBU, OTUYMUTAHMU
no cnpaseasiMBa CTOMHOCT. DMHAHCOBWU aKTUBMH,
KOUTO 06MKHOBEHO ce NpuaobumeBaT C HaMepeHue
Aa 6baat npoaaaeHu B 6nmn3ko 6baelle, ce
KnacuduumpaT KaTo AbpXXaHW 3a TbprysaHe.

MUHBecTULMMN, AbP>KaHU A0 nagex
MHBecTuumnTe, AbpxaHu A0 najgex ca
(PUHAHCOBM aKTMBW, KOUTO He Ca AepuBaTUBU U
nMaTt GUKCMpPaHN UK onpeaensieMn niawaHna m
dpurKcMpaH nagex n KouTo [pyxecTBoTo UMa
NOSIOXKUTENTHO HaMepeHNe 1 Bb3MOXHOCT Aa
3a4bpXK A0 nagexa. Te3n nHBecTuuunm
NbpBOHAaYasHO ce NpuM3HaBaT No LeHa Ha
npunaobmvBaHe, KOATO NpeacTaBnsBa CTOMHOCT Ha
Bb3HarpaxaeHuneTo, usnnateHo 3a npuagobusaHe
Ha MHBecTMumMATa. Bcmukum pasxoam no
cAenkarta, KOUTO Ca CBbp3aHU AUPEKTHO C
npuaobrvBaHeTo, CbLO Ce BKAYBAT B LeHaTa Ha
npunaobueaHe. Cnea NbpBOHavanHaTa OLUeHKa
WHBECTULMUTE, AbPXaHW 40 najex, ce
oueHsBaT NO aMoOpTM3MpaHa CTOMHOCT, KaTo ce
n3non3esa MeToAa Ha ePEKTUBHUS NUXBEH
npoueHT. MNMevanbute n 3arybute ot
WHBECTULWNMU, AbPXaHU A0 najex ce npusHasaT
B OTYyeTa 3a BceobxBaTHMA [OX04, KOraTo
nHeecTuumnaTta 6bvae otTnncaHa mnu obesueHeHa.

3aemMu n apyrv B3eMmaHus

3aemMunTe N B3eMaHuaTa ca HeaepuBaTUBHU
(PUHAHCOBM aKTUBU C PUKCUPAHUN UK
onpenenseMu nnawaHus, KOMTo He ce KoTupaT
Ha aKTUBEH nasap.

Te3n pMHaAHCOBM aKTMBM MbpPBOHAYaNHO ce
npu3HasaT No LeHa Ha npuaobmBaHe, KOATO e
cnpaBseasiMBaTa CTOMHOCT nJiaTteHa 3a
npngobrveaHe Ha PUHAHCOBUTE aKTUBU. Bcuukm
pa3xoAn No caesikata, KOMTO ca CBbp3aHu
AVPEKTHO ¢ NnpuaobuBaHeTo, CbLO Ce BKOYBAT
B LleHaTa Ha npuaobueaHe. Cnea NbpBOHavanHa
OLleHKa 3aeMUTe U B3eMaHusATa, Ce OLeHaBaT no
aMopTM3MpaHa CTOMHOCT, KaTo Ce M3non3ea
MeToAa Ha eDeKTUBHUSA JIMXBEH MPOLEHT.
Meyanbute n 3arybute oT 3aemMuTe U
B3eMaHMsATa ce NpM3HaBaT B OT4YeTa 3a
BceobxBaTHUA AoxoA4, KoraTto 6baaT oTnMcaHm
nnmn obesueHeHn.
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PUHaAHCOBM aKTMBU Ha pa3mnoJioXKeHue 3a
npopax6a

®rHaAHCOBUTE aKTUBM Ha pa3nosioXeHue 3a
npodaxba npeacTasnsasaT HeAepUBATUBHM
PUMHaAHCOBM aKTMBW, KOUTO Ce ONpeaensaT KaTo
TaknBa M He ca knacuduumpaHu B HUKOS OT
nocoyeHuTe No-rope Tpu Kateropmun. Tesu
WHBECTMLUM NMbpPBOHA4YanHoO ce oTpassBaTt Mo
cnpaseannea cTorMHoCT. Cnea NMbpBOHAYaIHOTO
UM nNpusHaBaHe, PUHAHCOBUTE aKTMBU Ha
pa3nonoxeHue 3a npoaaxba ce oueHasaT no
cnpaseannea CTOMHOCT. HepeanusnpaHuTte
neyanbu n 3arybu oT cnpaseanmBaTa CTOMHOCT ce
oTuYMTaT B OTAENEH KOMMNOHEHT Ha Apyrus
BCceobxBaTeH A0X04, A0KATO PUHAHCOBUTE
aKTMBW He 6bAaT OTNMCAHN UK He ce onpeaensT
KaTto obe3ueHeHn. MNMpu oTNMcBaHe nnm
obe3ueHka, KymynatmsHmuTte nedyanbu nnn 3arybm,
npu3HaTh Npeau ToBa B cCO6CTBEHMS KanuTan, ce
npu3HaBaT B OoT4yeTa 3a BCeoHXBaTHMSA A0XOA.

AepuBaTUBHU (PUHAHCOBU MHCTPYMEHTHU
JepvBaTUBHU UHAHCOBU MHCTPYMEHTU Ce
KnacuduumpaT KaTo AbpPXaHW 3a TbpryBaHe,
OCBEH aKko He npeacTaBnsiBaT edekTUBHU
XeXXMpalm MHCTPYMEHTU. Bcuukun nepvsatunsm
Ce oTyMTaT KaTo aKTUBWU, KOraTo CnpaBeannBuTe
CTOMHOCTU ca NOMOXMUTENHU, U KaTo MacuBM,
KOraTo cripaBeASIMBUTE CTOMHOCTM ca
oTpULATENHW.

2.15 MaTepuvanHu 3anacm

MaTepuanute n CTOKMTE Ce OLEeHsIBAT Mo
focTaBHa cToMHocT. CTOMHOCTTa UM
npeacTaBfisiBa cymata OT BCUYKM pa3xoau no
3aKynyBaHeETO, KakTo U ApYrn pasxoau,
HanpaBeHW BbB Bpb3Ka C AOCTaBAHETO UM /10
CerawHoTO MECTOMOJIOXEHUNE U CbCTOSAHME,

2.16 KpaTkocpo4yHu B3eMaHuA

B3emMaHMsATa ce OUEHABAT MO aMOpPTMU3MpaHa
CTOMHOCT, KOSATO 06MKHOBEHO CbOTBETCTBA Ha
HOMMHanNHaTa CToMHoCT. MpeaBmxaa ce
obe3uUeHKa C uen Aa ce nocpeliHe oyakBaHaTa
3aryba Ha 6a3a Ha nHaMBUAYyanHa oueHKa Ha
OTAENIHUTE AOrOBOPEHOCTMU.

2.17 NMpoBu3uM 3a NacuBm

MpoBM3MK 32 MAaCUBU BKJIOYBAT OUYAKBaHUTE
pasxoAm, CBbp3aHM CbC 3aAb/IXEHUS MO
rapaHuuu, pecTpyKTypupaHe u T.H., KakTo u
OTCPOYEH AaHbY€H aKTUB.
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2.18 [laHb4YHO 3aAb/HKEHUE U OTCpPoUYEeH
AaHDbK

TekylwnTe AaHbYHU 3a4b/DKEHNS U B3EMaHMs Mo
TeKyL AaHbK Cce Npu3HaBaT B oT4yeTa 3a
(PUHAHCOBOTO CbCTOSIHME KATO U3YUCEH AaHbK
BbpXy obnaraemus foxon 3a roguHaTa,
KOpUrnpaH 3a aaHbka Bbpxy obnaraemMus noxos
3a NpeaxoAHU rOAUHU U NiaTeHUTE AaHbUM.

2.19 Cob6cTBEH KanuTan

CobCcTBEHMAT KanuTan ce npeacrass Mo
HeroBaTa HOMMHaNHa CTOMHOCT CbrlacHo
CbAebHUTE pelleHns 3a pernctpaumsTa my.

2.20 Nacusun

®UHaHCOBUTE NMacuBKM ce Npu3HaBaT Npes
nepuoja Ha 3aeMa CbC CyMaTa Ha MnojlydeHuTe
NMOCTbMNJIEHUS, TaBHULATa, HaManeHa c
pasxoauTe no caenkaTta. Mpes cneaBawnTe
nepuoan (pMHaAHCOBMTE NacuMBM Ce M3MepBaT Nno
aMopTM3MpaHa CTOMHOCT, paBHa Ha
KanuTaausmpaHaTta CTOMHOCT, KOraTo ce
npunara metoga Ha ePeKTUBHUS JINXBEH
NpoueHT. B oTueTa 3a BCeob6XBaTHUSA AOXOA,
pasxoauTe Mo 3aemMa ce NnpusHasaT npes
nepuoja Ha Cpoka Ha 3aema.

TeKYLLLI/ITe nacumeKn, KaTto HanpuMmep 3agb/KeHune
KbM AO0CTaB4yunuun, rpynoBun n acounnpaHu
npeanpusaTMs U Apyrn 3agb/ixXeHus, ce
OuEeHABAT MO aMOpTM3MpaHa CTOMHOCT, KOSTO
06MKHOBEHO CbOTBETCTBA Ha HOMUHAJIHATa
CTOMHOCT.

2.21 ®uHaHCOBO ynpaBJieHue Ha pUckKa
2.21.1 ®dakTopu, onpeaenswim omHaHcosus
puck

OcbliecTBsABalKM AeNHOCTTa cu, [IpyXecTBOTO €
M3N10XEHO Ha MHoroobpasHun MHaHCOBM
pVCKOBe: nasapeH puck (BK/IOYBaL BanyTeH
pUCK, PUCK OT MPOMsiHa B cripaBejsvsBaTa
CTOMHOCT Ha (PUHAHCOBUTE MHCTPYMEHTU NOA
B/INSIHNE Ha Ma3apHUTE JINXBEHN HNBA U LLIEHOBM
pUCK), KpeauTeH pUCK, TNKBUAEH PUCK U PUCK
OT NpoMsHa Ha 6baelwmnTe NapnuyHn NoToUM B
pe3ynTaT Ha NPOMSAHAa B MasapHUTE JINXBEHU
HuBa. MNporpaMaTta 3a UsJ0CTHO ynpaBfeHne Ha
puCKa e CbCpefoToyeHa BbpXy
HenpeaBMAMMOCTTa Ha MHAHCOBUTE Nasapu 1
MMa 3a uen Aa HaManaun eBeHTyasIHuTe
HebnaronpuaTHN edeKkTn BbpXY PUHAHCOBUSA
pe3ynTaTt Ha [pyxXecTBOTO.

Opy>XecTBOTO € U3/10XEHO Ha BalyTeH pUCK 4pes

pasnnawlaHndaTa B 4y>XXAeCTpaHHa BaslyTa U 4pes3



Bene)xkun kbM MexxanHHMa HekoHconunaupaH ®uHaHcoB OTuyeTt 3a Q1 Ha 2011 r.

aKTUnBuUTE N NacnBuUTeE CN, KONTO Ca
A€HOMUHNPAHW B 4YyXXAa BanyTa.

BanyteH puck

B pe3ynTtaT OT eKcno3vumnTe B YyXxaa BanyTa
Bb3HWKBAT nedanbu n 3arybu, KOMTO ca OTpa3eHun
B OT4yeTa 3a BceobxBaTHUsS foxoa. Te3n
€KCno3numm CbCTasnaBaT NapUYHUTE aKTUBMH,
KOUTO He ca AeHOMWHMUpPaHW BbB BanyTaTa,
M3nosi3aBaHa BbB (PMHAHCOBUTE OTHETU Ha
MEeCTHUTe ApYyXecTBa.

EBpoxong bbnarapua AL HsaMa MHBeCTMUUKN B
OPYTU AbpXXaBu U3BBbH AbpXKaBuUTe, B KOUTO
onepupa - bbnrapus, PyMbHUA, MakeaoHusa u
XonaHaug. B cnyyanTe, KoraTto MecTHaTa BasnyTa
€ M3JI0)KEHa Ha 3HauduTesnieH BasyTeH pUCK,
ynpaBneHUeTo My ce nocTura 4pes MHBecTuumm B
aKTUBU, AeHOMUHUpaHU B EBpo.

JinxBeH puck

Opy>XXecTBOTO € U3/10XXEHO Ha JIMXBEH PUCK BbB
Bpb3Ka C U3MNon3BaHUTe 6aHKOBU U TbProBCKM
KpeanTu Tbi KaTo eAHa 4acT OT Noay4YeHuTe
3aeMu ca C NMPOMEHJIMB JIMXBEH MPOLIEHT
porosopeH kato 6asucHa nnxea
(EURIBOR/LIBOR) 3aBuweHa c onpeaeneHa
Hapbaska. MNMpe3 2010 rognHa 3aemuTe C
MPOMEHNNBU INXBEHWU MPOLIEHTU Ca
OEHOMUHMpPaHU B eBpO.

PazmepbT Ha IMXBEHUTE NMPOLIEHTMN € MOCOYEH B
CbOTBETHUTE NPUSTOXKEHUS.

KpeanteH puck

KpeanTHUSAT pUCK e CBbp3aH NpeamMHo C
TbpProBCcKUTE U PUHAHCOBM B3eMaHus. CymuTte,
npeacTaBeHn B oTyeTa 3a PUHAHCOBOTO
CbCTOSIHWE, Cca Ha HeTHa 6a3a kaTo usknusaT
MPOBM3MNTE 3@ CbMHUTENTHN B3E€MaHMUS, OLEHEHMN
KaTo TakMBa OT PbKOBOACTBOTO, Ha 6a3a
npeguweH onuT U TeKYLUN MKOHOMUYECKHN
yCnoBus.

JinkBuaeH puck

JINKBUAHUAT PUCK € PUCKBT [pyXecTBOTO Aa He
MOXe Aa M3NbAHW DUHAHCOBUTE CU 3a4b/IXKEHUS
ToraBa, Korato Te CTaBaT M3UCKYEMMU.
MonuTtukaTa B Tasn 06n1acT € Haco4YeHa KbM
rapaHTMpaHe Ha/n4YMeTo Ha AOCTaTb4YHO
NUKBUAHW CpeAcTBa C KouTo ga 6baat obcnyxeHun
3a4b/DKEHUATA KOraTo CblyMTEe CTaHaT U3UCKYyEeMMU
BK/IOYUTENHO B U3BBHPEAHM U HENpeaBUAEHU
cuTyaumn. Lenta Ha pbKOBOACTBOTO € Aa
noaabpika NOCTOSAHEH HanaHc Mexay
HenpeKkbCHATOCTTa M MBKAaBOCTTa Ha
(pMHAHCOBUTE pecypcu Ype3 U3rnossBaHe Ha
aaekBaTHU HOpMU Ha dUHAHCKMpaHe.
YnpaBnieHUeTO Ha NIMKBUAHUSA PUCK € OTTOBOPHOCT
Ha pbKOBOACTBOTO Ha [lpy>ecTBOTO U BKJIOYBA
noAAbpXXaHeTo Ha AOCTaTbYHA HANMYHOCT OT
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napuyHu cpeacTBa, AOroBapsiHe Ha aAeKBaTHMU
KPeaAUTHU JINHUKN, U3FOTBSIHE aHanun3 u
aKTyanusaupaHe Ha NPOrHO3n 3a NapuyHuTe
noToum.

2.22 OnpepensiHe Ha cnipaBeaiMBuTe
CTOMHOCTH

CnpaBeanmBaTta CTOMHOCT Ha hMHAHCOBUTE
WHCTPYMEHTU TbPryBaHW Ha akTMBEH Mnasap
(KaTo HanpMMep LEeHHM KHUXa AbpXKaHW 3a
TbpryBaHe M abpXxaHu 3a npogaxba) ce 6a3umpa
Ha nMasapHMUTE KOTMPOBKW KbM faTaTa Ha
6anaHca. MNasapHaTa KOTMPOBKA, U3MNoON3BaHa 3a
onpeaensiHe CTOMHOCTUTE Ha AbpXXaHUTeE OT
OpyXecTBOTO PUHAHCOBM aKTUBU N (DUHAHCOBM
rnacmeun e ueHaTa Ha bbnrapckarta doHagoBa
6opca.

2.23 Mapu4HM noToumn

OT4yeTHT 3a napnyHnNTE NOTOUM NOKa3Ba
napnyHnTe NoToun 3a roonHaTta nNno OTHOWEHNE
onepatunBHa, MHBECTULUMNOHHA U CbI/IHaHCOBa
AeNHoCT npe3 rognHaTta, NnpoMaHaTa B
napnyHunTe Ccpeactea U NapuU4HNTE eKBMBANEHTU
3a roanHaTa, napun4yHuUTe Ccpeactea U nNnapuyHuUTeE
€KBUBAJIEHTN B HA4YaNl0TO U B Kpad Ha roamHara.

MapuyHUTE NOTOUM OT onepaTuBHa AeWHOCT ce
n3uyucnsBaT KaTo pe3ynTaT 3a roavHaTa,
KOPUrMpaH 3a HeMapn4yHUTE onepaTuBHMU
no3vuunmn, NpoMeHnTe B HETHUA 060poTeEH
KanuTan v KoprnopaTuBHUS AaHbK.

MapnyHuTE NOTOUM OT MHBECTMLUMNOHHA AENHOCT
BKJ/IHOYBAT MJallaHMsl BbB Bpb3Ka C MOKYyNKa u
npoaaxb6a Ha AbNroTpalHN aKTUBU U NAPUYHMU
noToumM, CBbP3aHu C MOKynka un npogaxba Ha
npeanpusaTmsa U aerHoctu. MNMokynka n npoaa)xba
Ha APYrW LEHHW KHUXA, KOUTO HEe ca nmapu u
napuvyHn eKBMBA/IEHTU CbLLO Ca BKJIKOYEHU B
MHBECTULMNOHHA AENHOCT.

MapuyHUTE noToum OT CbVIHaHCOBa AenHoCT
BK/KOYBAT NPOMEHU B pa3Mepa UM CbCTaBa Ha
AdKUMOHEPHUA KannTtan U CBbp3aHUTE pa3xoau,
3aeMHUTE CpeactBa U noracsaBaHETO Ha
NNXBOHOCHW 3aEMU, KynyBaHeE U nNpojaBaHeE Ha
COB6CTBEHM aKUMKM N M3MNNallaHe Ha AMBUAEHTW.

MapuyHMTE cpeacTBa U NapuYyHU eKBUBANIEHTU
BKAtOYBAT 6aHKOB 0BbpApadT, NMKBUAHU
CpeAcTBa M LEeHHU KHUXa CbC CPOK MO-Masko oT
Tpu Meceua.

10
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3. Mpuxoan oT AMBUAEHTH Q1 2011 Q1 2010
XWJ1. J1B. Xu. JiB.
EBpo-®uHaHc AL 713 260
713 260
4. Npnxoau ot (hMHaAHCOBM onepauum
Q1 2011 Q1 2010
XWJ1. J1B. XWJ1. J1B.
Mpuxoam OT onepaumm ¢ MHBECTULNMU 3,850 20
3,850 20
5. Mpuxoan ot nnxemn
Q1 2011 Q1 2010
XWJ1. J1B. XWJ1. J1B.
Mpuxoan oT NUXBW NO NpPeAoCTaBEHU 3aEMUN Ha AbLUEpPHU
npeanpuaTus 208 430
Mpnxoamn OT NMXBM NO NpeaoCTaBeEHU 3aEMMN Ha APYrKM NpeanpusaTms 10 32
218 462
6. Pasxoau 3a nuxBeu
Q1 2011 Q1 2010
XWJ1. J1B. XWJ1. J1B.
Jlnxsu no nony4veHun 3aemm ot 6aHKN N HebaHKOBU HDUHAHCOBM
WHCTUTYLUNU (990) (1,036)
JlInxeu no obnmraumMoHeH 3aem - (150)
JInxBu no 3aemu OT AblEpPHN NPeanpuUsaTUs (436) (759)
JInxen no 3aeMu OT ApYyrn npeanpusaTtms (14) -
(1,440) (1,945)
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7. Paszxoamn 3a ¢pmHaAHCOBM onepauum
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Q1 2011 Q1 2010
XWJ1. J1B. XWJ1. J1B.
Pa3xoan no onepauuu C MHBECTULMUM (3) -
Apyry ¢rMHaHCOBKU pa3xoamn (26) (44)
(29) (44)
8. Pa3zxoam 3a ycnyru v gpyrm pasxoam
Q1 2011 Q1 2010
XWJ1. J1B. XWJ1. J1B.
Pa3xoaun 3a BbHLWHU yCyru (207) (224)
Opyrn pasxoam (35) (46)
(242) (270)
9. AMOTH, MALLMHUN U CbOPDbIKEHUSN
MawunHn n CronaHcku
obopyaBaHe WHBEHTap
XWJ1. J1B. XWJ1. J1B.
OTyeTHa CTOMHOCT:
Ha 1 sHyapwn 2010 . 14 56
Mpuaobutun - 2
N3nesnu (14) (1)
Ha 31 pekemBpun 2010 . - 57
Mpuaobutun - -
N3nesnu = =
Ha 31 mapTt 2011 r. = 57
AMopTu3sauua:
Ha 1 aHyapu 2010 r. 14 4
HauncneHa 3a roanHarta - 10
OTnucaHa (14) (1)
Ha 31 pekemBpu 2010 . - 13
HauwncneHa 3a nepuoga = 3
OTnucaHa = =
Ha 31 mapt 2011 r. - 16
BanaHcoBa CTOWHOCT:
Ha 1 anyapm 2010 . - 52
Ha 31 pekemBpu 2010 . - 44
Ha 31 mapt 2011 r. - 41

12
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10. HeMmaTepuanHm aKTUBMU

MporpamHu
NpoayKTH
XWJ1. J1B.
OTyeTHa CTOMHOCT:
Ha 1 aHyapwn 2010 r. 46
Mpuaobutun -
N3nesnu (46)
Ha 31 pekempun 2010 r. -
MpuaobuTtun -
M3nesnu =
Ha 31 mapt 2011 r. -
AMopTM3aumn:
Ha 1 aHyapu 2010 r. 39
HauncneHa 3a roanHaTta 8
OTnucaHa (47)
Ha 31 aekemspu 2010 r. -
HauucneHa 3a nepuoga =
OTnucaHa =
Ha 31 maprt 2011 r. -
BbanaHcoBa CTOMHOCT:
Ha 1 sanyapu 2010 . 7
Ha 31 pekemBpu 2010 . -
Ha 31 maprt 2011 r. =
11. AbArocpoyHn B3eMaHuUs OT CBbpP3aHu nuua
Q1 2011 2010
naBHuUa nNo npeaocTraBeHn 3aemMmn XWJ1. J1B. XuJ1. JIB.
Ecnac Ayto EOO/[] 73 73
CkaHgunHaBusa Motopc EAL 1,039 1,039
Espoxong Mimotn EOO/ 526 7,844
EBponuiiz Ayto EA1-no npepnocTtaBeH 3aeM oT YHUMKpeauT bynbank Al 5,241 5,241
EBponniiz AyTto - PyMbHUS 196 196
7,075 14,393
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12. TbproBCKM U APYrU AbArOCPOYHN B3EMaHUS
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Q1 2011 2010
XWJ. JIB. XWJ1. JIB.
THproBCKU 1 ApPYrN AbJATOCPOYHN B3EMAHUSA 740 815
740 815
13. MHBecTMUMM B ABbLUEPHU, acOLUMPaHN U APYIrU NpeanpmaTus
13.1 NHBecTLUMM B AbLUEPHU NpeanpusaTus
o CTOMHOCT Ha OcHoBeH % Ha
CTOMHOCT Ha
WHBECTUUMATa KanuTan Ha y4yacTue B
MHBeCcTMUuMATa YBenudeHne HamaneHue
KbM 1.1.2011 KbM  AbLWEPHOTO OCHOBHUS
o 31.03.2011 OPY>XECTBO KanuTan
XW/1. J1B. XW/. J1B. XW/1. J1B. XW/1. J1B. XW/1. J1B. XW/1. J1B.
EBponHc MHWypbvHC Mpyn A 207,512 207,512 268,263 80.82%
ABTO OHMOH Al 22,122 22,122 22,122 99.98%
Bl Aytonuns XonHauHr 6.B 22,785 22,785 22,723 100.00%
EBpo ®uHaHc A 18,145 18,145 14,100 99.99%
EBpoxong Umotn EOQOA 1,447 1,447 500 100.00%
272,011 272,011 - -

15



§=EUROHOLD

Bene)xkun kbM MexxanHHMa HekoHconunaupaH ®uHaHcoB OTuyeTt 3a Q1 Ha 2011 r.

13.2 MHBecTULUMM B aCOLlMMPaHU NpeanpusaTusa

CTOMHOCT Ha CTOMHOCT Ha
MHBECTUUMNATA MHBECTUUUATA
YBenunyeHne HamaneHue
KbM KbM
01.01.2011 31.03.2011
XWJ1. /1B. XWJ1. JB. XWJ1. /1B. XWJ1. 11B.
Opanxepun "OxynoHnua" AL 1 - - 1
®opmonnact A4 2,257 9 - 2,266
2,258 9 - 2,267
13.3 HBecTUUMKN B ApPYrU NpeanpusaTms
CTOMHOCT Ha CTOMHOCT Ha
MHBECTUUMATA MHBECTULUMATA
YBenuyeHne HamaneHue
KbM KbM
01.01.2011 31.03.2011
XWJ1. J1B. XW. N1B. XWJ1. J1B. XWJ1. J1B.
bynnena NHeBectmbHTC AACULL 434 - - 434
CeBko Al 9 - - 9
Xebbp AO 1 - - 1
444 - - 444
14. ®UHAHCOBM aKTUBMU
Q1 2011 2010
XWJ1. J1B. XWJ1. J1B.
LieHHN KHWXa 24 24
24 24
15. KpaTKOCpPO4YHU TbProBCKMU B3eMaHUsA
Q1 2011 2010
XWJ1. J1B. XWJ1. /1B.
B3emMaHus OT KNIMEHTH 23 131
JdaHbuM 3@ Bb3CTaHOBsIBAHe 35 21
58 152
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16. KpaTKOCpO4HM B3eMaHMS OT CBbp3aHu nmua
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Q1 2011 2010
16.1 JIinxsu no npeaocTtaBeHn 3aeMm XW/. J1B. XWJ. J1B.
CkaHngmHasusa Motopc EALL 30 19
Crapkom XonauHr ALl - 16
Ecnac Ayto EOOQO/] 4 2
Espoxong Umotn EOO/L 26 139
Espoxong Umotn B.TepHOBO EOO/ 57 57
EBponniiz Ayto - PyMbHUSA 100 97
EBponnits Ayto -MakegoHus 21 22
238 352

16.2 B3eMaHuna OT AUBUAEHTH
Q1 2011 2010
XW/. N1B. XW/a. N1B.
Huncan Codusa EOO 30 30
30 30

16. 3 Apyrm

Q1 2011 2010
XWA. JIB. XW/. N1B.
ABTO IOHMOH ALl 4 4
AyTto Utanua EA[] 1 1
bynsapusa XonavHr EAL 1 1
EBpouHc - 3apaBHo OcurypsasaHe Al 1 1
3 EspouHc Al 4 4
Hucan Codua EOO/ 2 2
Esponuiiz Ayto Al 2,992 3,989
BI' Aytonuins Xongauur B.B. 401 401
3,406 4,403
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17. Apyru KpaTKOCPO4YHU B3€MaHUA
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Q1 2011 2010
XW/. J1B. XW/. J1B.
B3emaHe oT npogaxba Ha nHBeCTUUUS 4,496 646
JInxeun no npenocTtaBeHn 3aeMun 121 -
Pa3xoamn 3a 6baewwimn nepunoan 402 426
Apyru B3emMaHus 753 161
5,772 1,233
18. Napn 1 napn4yHn eKBUBaNIEHTHN
Q1 2011 2010
XW/. J1B. XW/a. N1B.
MapuyHn cpeactea B 6aHKOBM CMETKMU 14 13
MapunyHu cpeacrtea B 6poit 63 41
77 54
19. OcHOBeH kKanuTan
Q1 2011 2010
J1B. J1B.
PerucrtpupaH kanutan 62,497,636 62,497,636
Bcuukm 06MKHOBEHM akuumM ca U3LUAI0 U3NnaaTeHwu.
OCHOBHMAT KanuTan e pasnpeneneH, KakTo creasa:
AKUMOHEPU AdanoBo y4acTtune Bpoit akunmn HomvHanHa
H P Y P 4 CTOMHOCT
Crapkom XonauHr A} 52.38% 32,733,946 32,733,946
Opyru topnanyeckun nuua 34.5% 21,559,979 21,559,979
Opyrmn dumsmyeckn nuua 13.12% 8,203,711 8,203,711
100.00% 62,497,636 62,497,636
20. 3aeMu OT PUHAHCOBU N HE(PUHAHCOBU NHCTUTYLUMU
Q1 2011 2010
XWA. J1B. Xw/a. N1B.
AkcewbH Me3aHnH 30,882 30,729
YHukpeauT bynbaHk-durHaHCHMpaHe Ha NM3UMHIoOBa AEWHOCT 10,249 10,249
41,131 40,978
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Bene)xkun kbM MexxanHHMa HekoHconunaupaH ®uHaHcoB OTuyeTt 3a Q1 Ha 2011 r.

AHanus Ha NpuBJIeYEHUTE cpeacTBa OoT (PUHAHCOBU MHCTUTYLIUM:

Tekywa
BbaHka Bwua Ha kpeguta BanyTta HorosopeH eKcnosnunA Jinxsen Aara Ha ObesneyeHne
ANMUT KbM NPOUEHT n3agvikaBaHe
31.03.2011

/:,IKCG”“’” 3aem EUR 15,000,000 € 15,000,000 €  8.70% 12.2015r. 3anor Ha
€3aHnH akKuunu

FrognweH
O6opoTeH 3a n”ﬁxii: NnoTeka
YHUKpeauT - QuHaHcupane EUR 10,000,000 € 6,770,000 € Pos 3a  01.08.2013 r HEABIXM
Bynb6ank Al Ha JIN3NHroBa ! ! ! ! e T ’ MMOT, 3anor
D,eVIHOCT PEAOBEH B3eMaHu4

abnr +

5%

22. AbArocpoyHM 3aab/HKEHUS KbM CBbpP3aHM iMya

Q1 2011 2010
XWJ1. J11B. XW. 11B.
CrapkoMm XonaguHr AL 128 5,205
Esponuniiz Ayto EAL] 5,671 5,991
EBponHC NHWypbHC pyn AQ 16,428 16,428
AyTtonnasa AL 100 100
ABTO IOHMOH AL] 137 837
Kaproekcnpec Nmotn EAL] 104 104
Esponuiiz PeHt-A-Kap EOOA 45 45
®opmonnact A4 * 177 177
22,790 28,887

* ®opmonnact Al e acounmpaHo npeanpusaTne koM 31 mapt 2011 r.
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Bene)xkun kbM MexxanHHMa HekoHconunaupaH ®uHaHcoB OTuyeTt 3a Q1 Ha 2011 r.

23. KpaTKOCpPOUYHM TbProBCKMN 3aAb/KeHUs

§=EUROHOLD

Q1 2011 2010
XWJ1. J1B. XWi. 1B.
3aab/KEeHUS KbM A0CTaBYMLM 300 302
3aab/KEHMSA KbM NepcoHana U OCUrypuTesiHM nNpeanpusaTtms 67 53
367 355
24, KpaTKOCpPO4YHM 3aAb/IHKEHUA KbM CBbpP3aHM nvua
24.1 JInxBu No NnoJsiy4yeH" 3aemMm
Q1 2011 2010
XWJ1. J1B. XWJ1. J1B.
dopmonnact AL 6 -
EBponniiz PeHT-a-kap EOO/ 1 -
ABTO IOHUMOH AL] 5 3
Esponuniiz Ayto EAL] 96 176
EBpPOMHC MHWYpPBHC rpyn AL 330 267
AyTtonnaza A 12 10
Kaproekcnpec Imotn EAL 3 2
453 458
24.2 THbproBCKM 3aAbJIKEHUNA
Q1 2011 2010
XWJ1. JIB. XWJ1. JiB.
ABTO IOHWOH Al - no aorosop 3a nokyrnka Ha ABTo IOHWOH LleHTbp 2,842 2,932
EBpounHc-3apaBHO ocurypsasaHe ALl = 1
34 EspounHc AL 1 3
2,843 2,936
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Bene)xkun kbM MexxanHHMa HekoHconunaupaH ®uHaHcoB OTuyeTt 3a Q1 Ha 2011 r.

25. 1pyrn KpaTKOCpPO4YHM 3aAbJ/DKEHUS

§=EUROHOLD

Q1 2011 2010

XWJ1. J1B. XWJ1. J1B.

3aabkeHMe 3a NoKynka Ha MHBeCTULUMmS 2,724 2,724
[naBHMUA MO NONy4YeH KpaTKOCpo4eH 3aeM 2,997 3,994
Jlnxeu no nony4veHu 3aemu 955 1,365
[JaHb4yHM 3a4b/KEHUS 336 333
Apyrun 83 96
7,095 8,512

26. Cb6uTHA cnep Kpas Ha OTYETHUA nepuoa.

Ha YnpaButenHusa cbBeT Ha EBpoxona bbunrapma Al He ca U3BECTHU APYrv Ba>KHU WU CbLUECTBEHU

CcbbuTUMA HacTBNUAM crnej gaTaTa Ha NMPUKIKOYBaHE Ha OTYETHUA Nepunoa.

AceH MuHueB
M3nbnHUTENEH uneH Ha YC
EBpoxong bvnrapusa AL,

26 anpun 2011 r.
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