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bene)>xkm kM MexxaAnNHHUA
HekoHconuanpaH ®nHaHcoB OTyerT 3a
NnbpBUTE TP Mecela Ha 2014 .

OcHoBaH npe3 1996 r., EBpoxong bvnrapus ALl passmBa AENHOCTTa CU B
Bbvnrapusa, PyMbHUSA n MakeaoHus. pyXeCcTBOTO € COBCTBEHUK Ha ronsiM 6pon
AbLEPHN KOMMNAHUKN B CEKTOpUTE Ha 3acTpaxoBaHe, DMHAHCOBWU YCNyrn u

Mpoaaxba Ha aBToMo6MNN.

1. "(HOOPMALINA 3A NKOHOMUNYECKATA
rPYnA

Espoxona Bvnrapusa Al e ny61M4YHO akuMOHepHO
ApyXxecTBo, o6pa3yBaHOo Mo peaa Ha 4yn.122 ot
3aKkoHa 3a nybanyHo npeasaraHe Ha LEeHHU KHUXa 1
un.261 oT TbproBCKMUS 3aKOH.

[OpyxecTtBoTO € peructpmpaHo B Copminckn rpaackm
cba no dompmeHo aeno 14436/2006r. u e
obpasyBaHo upe3 cnueaHe Ha EBpoxong AL,
pernctpupano no d.a. N2 13770/1996 r. no onuca
Ha CI'C, n CrapkoM XonauHr A[l, perncrpupaHo no
dupmeHo aeno N? 6333/1995 r. no onuca Ha CI'C.
EBpoxona Bvnrapua ALl e cbC cepanuule n agpec Ha
ynpaeneHue B rp.Codwus, panoH Uckebp, 6yn.
Xpuctodop Konymb N2 43, EMK 175187337.

OpraHu Ha ynpaBfieHne Ha APYXEeCTBOTO ca: o6LwoTo
cbbpaHne Ha akunoHepuTe, HaaA30pHUAT
CbBeT/ABYyCTENEeHHa cuctema/ n yrnpaBuTeHUAT
cbBeT.

1.1 NpepMeT Ha aelHOCT

[Opy>XecTBOTO MMa crnefHus npeaMeT Ha AEAHOCT:
npuaobueaHe, ynpasneHue, oueHka u npogaxba Ha
yyacTnsa B 6barapcku u 4yxaecTpaHHu ApY>XecTBa,
npupgobusaHe, ynpasneHue n npogaxba Ha
obnuraumun, npnaobmeaHe oueHka 1 npogaxba Ha
naTeHTn, OTCTbMNBaHE Ha NLEH3UU 3a U3MON3BaHe
Ha NaTeHTU Ha APYXXeCTBa, B KOUTO [py>XeCTBOTO
yyacTtBa, dUHaHCUpaHe Ha ApYXeCcTBa, B KOUTO
[pyxecTBOoTO y4acTBa.

2. OCHOBHM MOJIOXEHUSA OT
CYETOBOAHATA NOJINTUKA HA
NMKOHOMUYECKATA IFPYIMNA

2.1 Baza 3a U3roTrBsiHe Ha (PMHAHCOBUS OTYEeT

OuHaHcoBMAT oTyeT Ha EBpoxona Bvnrapua A e
W3roTBEH B CbOTBETCTBME CbC 3aKOHa 3a
CYEeTOBOACTBOTO U BCUYKM MexayHapoaHu
cTaHAaapTu 3a duHaHcoBKu otyetn (MCHO),
MexayHapoaHu cyetoBogHu ctaHgaptu (MCQC),
Tb/IKyBaHusATa Ha MOCTOAHHUA KOMUTET 3a
passicHeHus (MKP), TbnkyBaHusa Ha KomuTteTa 3a
pa3ssicHeHns Ha MCO®O (KPMC®O), konTo eeKTUBHO
ca B cmna ot 1 aHyapu 2009 rognHa u ca npuetn ot
KomucmnaTta Ha EBponenckums cbios.

[py>xecTBOTO ce e cbobpasnno C BCUYKM CTaHAAPTU
W passiCHEeHUs, KOUTO Ca NPUIOXKMMK 3a HerosaTa
OENHOCT KbM AaTaTa Ha U3roTBSHE Ha HaCToSLWMS
dunHaHCcoB oTYeT.

NHAnBNAYaNHUAT HUHAHCOB OTYET € U3rOTBEH B
CbOTBETCTBME C NMPUHLIMMA Ha UCTOPUYECKATa LIEHA C
U3KJTIOUEHME Ha OHEe3N (PUHAHCOBU UHCTPYMEHTU U
(MHAHCOBM NacKBK, KOUTO Ca OLLEHEHU MO
cnpaBeasiMBa CTOMHOCT.

HoBu M nuamMeHeHun ctTaHAapTU U pa3siCHeHusN

Bb3npueTnte CHETOBOAHM MOAUTUKMK Ca
nocnegoBaTeNHN C Te3n, NpunaraHu npes
npeaxoAHus OTYETEH NEpUoA, C U3KIIOYEHNE Ha
cneaHuTe HoBU N uaMeHenHn MCOO n PassicHeHuns Ha
KomuTteTa 3a passicHeHusa no MexayHapogHuTte
CTaHAapTu 3a puMHaHCcoBO otuuTaHe (,KPMCOO"),
aencreawm koM 1 aHyapm 2013 r.:
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N3meHeHnss Ha MC®O 1 lpunaraHe 3a NMbpBU
nbT Ha Me)kayHapoaHNTe CTaH[apTH 3a
¢MHaHCOBO OTYUTAHE - U3MEHEHUS OTHOCHO
xvnepuHdnaums n npeMaxsaHeTo Ha PUKCMpaHU
[aTu 3a npunarawuTte 3a nbpsu NbT MCOO, B cnna
3a rogvLWwHW nepuoau, 3anoysalwm Ha win cnepg 1
sHyapu 2013 r., npuet oT EC Ha 11 aekemBpu 2012
r., nybnukysaH B OB Ha 29 aekemBpu 2012 r.

N3meHeHnss B MCPO 1 lpunaraHe 3a NbpBu
nbT Ha Me>xayHapoAHNTe cTaHAapTH 3a
¢unHaHcoBoO oTtuntaHe (n3gageHn Ha 13 mapr
2012 roamHa) - lpaBuTeNCTBEHN 3aeMN, B Cua 3a
roAvWHW Nepuoam, 3anoysalum Ha unm cneg 1
aHyapu 2013 r., npuet ot EC Ha 4 mapT 2013 .,
nybnukyeaH B OB Ha 5 mapT 2013 r.

N3meHeHnss Ha MCPO 7 PruHaHCOBU
HMHCTPYyMeHTH: OnoBecTsiBaHe — HeTnpaHe Ha
(nHaHCOBM aKTMBU U PUHAHCOBM Nacueu — B cuna
3a roAvwHW Nepuoan, 3anoysalum Ha unu cneg 1
aHyapu 2013 r., npuet oT EC Ha 13 gekemepu 2012
r., nyénukysaH B OB Ha 29 gekemBpun 2012 r.

MC®O 13 OyeHsiBaHe Ha cripasea/inBa
CTOMHOCT, B CUNa 3a roAuLUHu Nepuoam, 3anoysalim
Ha wnn cnep 1 aHyapu 2013 r., npuet oT EC Ha 11
nekemBpu 2012 r., nybnukyesaH B OB Ha 29
Aekemspu 2012 .

N3meHeHnss B MCC 1 lpeacraBsiHe Ha
¢puHaHcoBM oTyeTn — npeacTaBsHe Ha rnepa B Apyr
BceobxBaTeH AOXOA4 — B CM/a 3a@ rOAULLIHN Nepuoaum,
3anoysawm Ha wam cneg 1 onu 2012 r., npuet ot EC
Ha 5 toHn 2012 r., nybnukyeaH B OB Ha 6 toHMU
2012r.

N3meHeHnss Ha MCC 12 [JaHbyn BbpXy goxoaa —
OTCpPOYEHN AaHBLWU: Bb3CTAHOBMMOCT Ha aKTUBMK, B
cuna 3a roguwHu Nepmoam, 3anoysallm Ha Unn cnep,
1 anyapu 2013 r., npuet oT EC Ha 11 nekemBpu
2012 r., nybnukysaH B OB Ha 29 aekemBpu 2012 r.

N3meHeHnss Ha MCC 19 [Joxoan Ha HaeTn 1mya
- nogobpeHns Npu OoTYUMTAHETO Ha AOXOAUTE Ha
rnepcoHana npu HanyckaHe, B cuia 3a roguLHu
nepuoau, 3anouysawim Ha unm cneg 1 aHyapm 2013
r., npuet ot EC Ha 5 oHn 2012 r., nybnukyeaH B OB
Ha 6 oHn 2012 .

N3MeHeHnss Ha pa3nindyHn ctaHgapTm (MC®O 1,
MCC 1, MCC 16, MCC 32, MCC 34), npousTuyaium
ot NognwHn nogobpenmnsa 2009 - 2011 r. (usganeHmn
Ha 17 man 2012 rogmHa), B cufa 3a rogmiuHm
rnepuoau, 3anoysalun Ha unv cnep 1 auyapu 2013
r., npuetn ot EC Ha 27 mapT 2013 r., nybnukyBaHm
B OB Ha 28 mapt 2013 r.

§=EUROHOLD

KPMC®O 20 Pa3zxoamun 3a oTcTpaHsiBaHe Ha
NMOBBPXHOCTHMUSA CJIOA B NPON3BOACTBEHAaTa
¢aza Ha oTkpnTa MMHa, B Cuia 3a roANLLHN
nepuoau, 3anousawm Ha nnm cneq 1 aHyapm 2013
r., npuet ot EC Ha 11 aekemepu 2012 r.,
nybnunkyeaH B OB Ha 29 agekemBpu 2012 r.

[fpyemMaHeTo Ha Te3n U3IMEHEHUSA KbM CbLUeCTBYBaLLM
CTaHAapTV He e A0BEesIo A0 NMPOMEHU B cHeToBOAHAaTa
nonuTuka Ha [py»xXecTBoTo.

CraHaapTu, pa3siCHEHUA U NPOMEHU B
cTaHAaapTHu, KOUTo ca nsnaaeHun ot CMCC m ca
npuetun ot EC, HO BCe oLye He ca B cusa

MC®O 10 KoHconmanpaHn ¢pmHaHCOBM OTYETH,
B CWMa 3a roAMLIHM NEpUoaMn, 3anoysallm Ha uam
cneg 1 aHyapu 2014 r., npuet ot EC Ha 11
nekemBpu 2012 r., nyébnnkysaH B OB Ha 29
Aexkemspu 2012 .

MC®O 11 CbBMEeCTHN aHra>kMmMeHTH, B Ch/a 3a
roavwHM NeprMoan, 3anoysalln Ha nnu cneg 1
aHyapu 2014 r., npuet ot EC Ha 11 aekemsBpu 2012
r., nyénukyeaH B OB Ha 29 gekemspu 2012 r.

MC®O 12 OnosecTaBaHe Ha AsN0Be B ApYyru
npeanpusaTus, B CMa 3a roguwHN NEPUOLN,
3ano4yBawm Ha unu cneq 1 aHyapu 2014 r., npuet oT
EC Ha 11 gekemBpu 2012 r., nybnukysaH B OB Ha
29 pekemBpun 2012 r.

MCC 27 NHamBuayasiHn (puHaHCOBH OTHETH
(peBn3npan 2011 r.), B cuna 3a roanilHu
nepuvoau, 3anoysawim Ha unm cneg 1 aHyapm 2014
r., npuet ot EC Ha 11 aekemspu 2012 r.,
nybnunkyeaH B OB Ha 29 gekemBpu 2012 r.

MCC 28 UuBecTuLUnn B acounmpaHv 1
CbBMeCTHM npeanpusaTnsa (pesusupaH 2011 r.),
B CW/la 3a rOAMLIHM NMepuoam, 3anoysallm Ha uam
cneg 1 aHyapu 2014 r., npuet ot EC Ha 11
nekemBpu 2012 r., nyébnunkysaH B OB Ha 29
aexkemspu 2012 r.

N3meHeHnss Ha MCC 32 ®duHaHcoBH
HMHCTPYMEHTH: NnpeAcTaBsiHe - HETUPAHEe Ha
(dnHaHCOBM aKTUBM U PUHAHCOBM Macueu, B cuna 3a
roguwHn Nepnoan, 3anodsawm Ha wnm cneg 1
aHyapu 2014 r., npuet ot EC Ha 13 gekemspu 2012
r., nyénukyeaH B OB Ha 29 gekemspu 2012 r.

N3meHeHnss Ha MCC 36 O6e3yeHKa Ha aKTUBU -
OnoBecTsiBaHe Ha Bb3CTaHOBMMATa CTOMHOCT 3a
HedUHaHCOBW aKTUBM, B CUA 3@ FOAULLHW Nepuoan,
3arno4ysawm Ha wnn cnep 1 aHyapm 2014 r., npuet ot
EC Ha 19 pekemBpu 2013 r., nybnukysaH B OB Ha
20 pexkemBpu 2013 r.
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N3meHeHnss Ha MCC 39 ®duHaHcoBH
nHcTpyMmeHTn: NpusHaBaHe n oyeHsiBaHe -
HoBaunsa Ha aepuBaTMBM M NpOAb/IKABaHE Ha
OTYMTAHETO Ha XeAXWpaHe, B CKUa 3a roAULLHN
nepuoau, 3anoysawm Ha unm cneg 1 aHyapum 2014
r., npuet ot EC Ha 19 pekemBpu 2013 r.,
nybnukyeaH B OB Ha 20 gekemBpun 2013 r.

N3meHeHnsi B MCPO 10 KoHconmamnpaHu
¢puHaHcoBn oryetr, MC®PO 11 CbBMECTHH
aHra>knmeHT n MC®PO 12 OnoBecTrsiBaHe Ha
AsisioBe B Apyru rnpeanpysaTrs - PbKOBOACTBO 3a
npeMmHaBaHe (u3gageHun Ha 28 oHn 2012 roanHa) B
cuna 3a rogvwHu Nepuoamn, 3ano4dsallm Ha Uan cnes
1 anyapun 2014 r. npuetn ot EC Ha 4 anpun 2013 r.,
nyénukyeaHmn B OB Ha 5 anpun 2013 .

N3meHeHnss B MCPO 10 KoHconnanpaHn
¢punHaHcoBu oryern, MC®O 12 OnoBecrsiBaHe
Ha AsJsioBe B Apyrn npeanpusaTmnsa — PLKoOBOACTBO
3a npeMnHaBaHe n MCC 27 UHanBnayasiHHN
¢uHaHCOBM OTHYETH - OTHACAT Ce 3a
MHBECTMLUNOHHUTE npeanpuatmnsa (usgagenm Ha 31
okTtomMBpu 2012 roanHa) B cmna 3a rogmliHm
nepuvoamn, 3anoysawim Ha unu cnea 1 aHyapm 2014 r.
npuetn ot EC Ha 20 HoemBpyn 2013 r., nybanKyBaHu
B OB Ha 21 HoemBpwn 2013 r.

AokyMmeHTH nuspgageHm or CMCC/KPMC®O,
KOMTO He ca ofaobpeHu 3a npunaraHe ot EC:

CnegHUTE HOBU MW peBU3MPAHU CTaHAAPTU, HOBU
pa3siCHEHWUS N MPOMEHU KbM CbLLECTBYBALLN
CTaHAapTHn, KOUTO KbM OTYHETHATa AaTa Ca Be4ye
nsgageHn ot CbBeTa No MeXXAyHapOAHW CYETOBOAHM
craHgaptm (CMCC), Bce owe He ca 6unu ogobpeHun
3a npunaraHe ot EC n cboTBETHO He ca B3eTu npea
BMA OT [Apy>XeCTBOTO NMpW U3roTBSHETO Ha TO3U
¢dvHaHCcoB oTyeT.

MC®O 9 ®PrHaHCOBN MHCTPYMEHTH (U3434EH Ha
12 HoemBpu 2009 r.) u JonbnHeHns kbM MCOO 9 un
MC®O 7 3agbkmTeniHa AaTa Ha B/AM3aHE B cuMa m
OMNoBeCcTsBaHMS 3a NpeMnHaBaHeTo (u3gageHun Ha 16
nekemBpu 2011 r.) , B cuna ot 1 aHyapu 2015 r.;
OTunTaHe Ha XegXXMpaHeTo U naMmeHeHns Ha MCOO
9, MC®O 7 u MCC 39 (u3gaaeHun Ha 19 HoeMBpHU
2013 r.), Bce owe He e npueTt oT EC.

N3meHeHnss B MCC 19 [loxoan Ha HaeTu anya —
MnaHoBe ¢ geduHMpaHn goxoan: BHockn oT HaeTuTe
nuvua (u3pageHn Ha 21 HoemBpu 2013 r.), B cuna ot
1 aHyapu 2014. r.; Bce owe He ca npueTun oT EC.

MoanwHm nogobperHuns 2010 - 2012 r. (M3pageHn Ha
12 pexkemBpu 2013 roguHa), B cmna ot 1 onm 2014
r., Bce owe He ca npuetun ot EC.
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FoanwHn nogobperHunsa 2011 - 2013 r. (u3pageHn Ha
12 pekemBpun 2013 rogmHa), B cuna ot 1 tonm 2013
r., Bce owe He ca npuetun ot EC.

KPMC®O 21 Hanosn (v3gageHo Ha 20 Man 2013),
B cuna oT 1 aHyapu 2014 r., BCe ole He e NpueTo
oT EC.

2.2 CpaBHMTEJIHU flAHHU

EBpoxong bvnrapusa AL npeacrass cpaBHUTeENHa
nHdopMauunsa 3a eanH NpeaxoneH nepmoga.

2.3 ®DyHKUMOHaJIHA U OTYEeTHa BaJiyTta

dyHKUWOHaNHaTa u oT4eTHa BanyTa Ha [Jpy>XecTBOTO
e 6bnrapckmaT nes. JaHHUTE B OTYETa U
MPUAOXEHUATA KbM HEro ca npeactaBeHn B Xmnsaau
nesa. Ot 1 aHyapu 1999 roamMHa 6bNrapckuUaT fieB e
C puKcupaH Kypc kbM eBpoTo: 1,95583 nesa 3a 1
eBpo.

MapuyHnTE CpeacTBa, B3EMaHUS N 3a4b/IKEHMUS,
AOEHOMMHMPaHWU B YyXaecTpaHHa BanyTa, ce otumTtaTt
B JleBOBaTa paBHOCTOMHOCT Ha 6a3a BanyTHus Kypc
KbM AaTaTa Ha onepauusTa U Ce NpeoLeHaBaT Ha
rogmuwHa 6asa Kato ce nsnonsea oPUUNaANHUAT KypcC
Ha BHB Ha nocneaHus paboTeH AeH OT rognHara.

2.4 CyeTOBOAHM NPEANOJZIOIKEHUS N
npuénnsnTeNHN CHETOBOAHWN OLIEHKM

M3roTBsiHe Ha UHAHCOBMS OTYET B CbOTBETCTBUE C
MCC un3nckea pbKOBOACTBOTO Aa npwuara
NpubAN3NTENHN CHETOBOAHWN OLEEHKN U
NpeanosioXKEeHUs, KOUTO OKa3BaT BIUSHNE BbpPXY
OoTYeTeHUTE aKTUBU U NACUBU, N OMOBECTABAHETO Ha
YCNOBHWUTE aKTMBW M NacMBU KbM AaTaTa Ha
6anaHca. Bbnpeku 4ye oueHkuTe ca 6a3mpaHu Ha
3HaHWETO Ha PbKOBOACTBOTO 3@ TeKyLmM CbbuTtug,
OencTBuTeNHUTE pesynTtatiu MOXe Aa ce pasnnyasaTt
OT U3MNON3BAHUTE CYETOBOAHU OLIEHKMU.

2.5 Mpuxoaun

MpuxoaunTte B ApyXecTBOTO ce npu3HasaT Ha 6a3sa
NPUHLKMA Ha HAYNCNABAHETO U [0 CTerneHTa, A0
KOSITO CTONaHCKUTE n3roam ce npuagobusat ot
[Opy>XecTBOTO M AOKOJIKOTO NpuxoauTe Morat
HaZeXAHOo Aa ce U3MepsT.

Mpw npofax6a Ha CTOKW NpUXoAMTe Ce NMpM3HaBaT,
KOraTo BCMUKM CbLLECTBEHW PUCKOBE M MON3M OT
Cco6CTBEHOCTTa Ha CTOKMTE MpeMMHaBaT B KynyBauya.

Mpw NpefocTaBsiHETO Ha yCNyru NpuxoauTe ce
NnpusHaBaT, OTYNTAKK eTana Ha 3aBbpPLUEHOCT Ha
caenkaTta KbM gaTaTa Ha oTyeTa 3a hMHaHCOBO



Benexkun kbM MexxanHHMa HekoHconunaupaH ®uHaHcoB OTuyeTt 3a Q1 Ha 2014 r.

CbCTOSIHWE, aKo TO3M eTan MoXxe HaaexaHo aa 6bvae
U3MEPEH, KaKTO U pa3XxoanTe, nasbpLlieHn no
caenkara.

MpuxoauTe OoT ANBUAEHTU Ce NMpU3HaBaT, KoraTo ce
YCTaHOBW NMPaBOTO Ha TAXHOTO Nnojiy4aBaHe.

EBpoxong Bvnrapua Al, reHepnpa OCHOBHO
CbVIHaHCOBVI npuxoamn oT cnegHuTe AeNHOCTH:
Mpuxoau oT onepauun C MHBECTULNU
Mpuxoau oT AMBUAEHTH
Mpuxoau oT NNXBU MO NPeaoCTaBEHN 3aEMU Ha
AbLiepHn dupmun
Mpuxoaun oT ycnyru

2.6 Pazxoam

Pa3zxoauTte ce npm3HaBaT B MOMEHTa Ha TAXHOTO
Bb3HMKBaHe 1 Ha 6a3a NMPUHUNNNTE Ha Ha4YncnaBaHe
N CbNOCTaBUMOCT.

ALMVHUCTPaTUBHWUTE Pasxoan ce NpusHaBaT KaTo
pasxoAu, HanpaBeHW MNpe3 rogmMHaTa, KouTo ca
CBbpP3aHu C ynpaB/eHNETO U aAMUHUCTPUPAHETO Ha
[pyXecTBOTO, BK/IOUNTENIHO pPa3Xxoamn, KOUTO ce
OTHacAT A0 aAMWHWUCTPATUBHUSI NMepCcoHarn,
PbKOBOAHUTE CNYXWUTENN, pa3xoan 3a odurca u
APYTY BbHLIHW YCNyTU.

®dUHAHCOBUTE PasxoAaM BK/OYBAT: pa3xoau,
Bb3HUKHA/IN BbB Bpb3Ka Onepauum C MUHBECTULNHU,
OTPULATENHM Pa3/IKK OT onepaumm ¢ pMHaHCOBU
WHCTPYMEHTU W BanyTHM onepauuu, pasxoau 3a
NINXBM MO NpPeAocTaBeHn 6aHKOBM 3aeEMUN U
06/1MraUMOHHN EMUCUN, KAKTO U KOMUCUOHMU.

PasxoauTte 3a 6baewm nepmoamn (npeannarteHm
pasxoAm) ce oTfarat 3a NpusHaBaHe KaTo TeKyLy
pasxof 3a nepuoaa, npes KoOmTo A0roBopuTe 3a
KOWUTO CE OTHACHT, CE U3Mb/IHABAT.

[pyrv onepaTtMBHN NPUXOAN U pasxoaun BKIOUBAT
NO3uLMM OT BTOPOCTEMEHEH XapaKTep Mo OTHOLLEHMKE
OCHOBHaTa AenHOCT Ha [lpy>KecTBoTo.

2.7 Jinxen

JInxBeHUTE NpUXoAM 1 pasxoam ca NpPU3HaTU B
OtyeTa 3a 3a neyanbaTta wnu 3arybaTta u apyrus
BCeob6xBaTeH A0X0/ Ypes npuiaraHeTo Ha MeToAa Ha
eteKTUBHUS NIMXBEH NPOLEHT. EDEKTUBHUAT NNXBEH
NMPOLIEHT € TO3M, KOMTO TOUHO AUCKOHTMPA
oYyakBaHUTE 6baelln NapUYHK NaalaHus u
NoCTbNEHNs Npe3 cpoka Ha HGUHAHCOBUS aKTUB UK
nacve 4o 6anaHcoBaTa CTOMHOCT Ha aKTMBa Uau
nacvea. EpeKTUBHUST NMXBEH NPOLEHT ce onpeaens
npyv NMbpPBOHAYaNHOTO MpU3HaBaHe Ha UHAHCOBMS
aKTUB UM NacuB M BMNOCNeACTBME He Cce Kopurupa.
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MN3uncnsiBaHeTo Ha edeKTUBEHUS] IMXBEH MPOLLEHT
BKJ/TOYBA BCUYKM KOMUCUOHU, NMOTYHEHU UK
nnaTeHu, TPaH3aKLUMOHHW PasXxoam, KakTo U
OTCTBMKM UIN NPEMUU, KOUTO Ca HepaszesiHa 4acT oT
edeKTUBHUSA NMXBEH NPOLEHT. TpaH3aKUMOHHUTE
pasxoaun ca BbTPELHONPUCHLLM pa3xoan, ANPEKTHO
OTHacsIWM ce KbM NpuaobMBaHETo, eMUTUPAHETO UK
OTNUCBAHETO Ha (PMHAHCOB aKTUB USIN MacuB.

NInxBeHnTe npuxoan n pasxoamn, npeactaBeHn B
OTtyeTta 3a nevanbata nnu 3arybata n apyrus
BceobxBaTeH A0OXO0A, BK/KOYBAT JINXBU, NPU3HATK Ha
6a3aTa Ha edeKTMBEH NNXBEH MPOLEHT Mo
(NHaAHCOBM aKTUBMK, N NACUBU, OTYUTAHMU MO
amopTu3npaHa CTOMHOCT.

2.8 TakC U KOMUCUOHMN

MpuxoauTe n pasxogmte OT TaKCU U KOMUCUOHMU,
KOUTO Ca Hepa3AaesiHa 4acT OoT ECDEKTVIBHVIH NNXBEH
NMPOLEHT 3a CI)VIHaHCOB dKTUB UJIn nacume ce
BKJ1IOYBAT B U3UNCTEHNETO Ha ECDEKTI/IBHVIF! NnNXBEH
MPOLEHT.

OpyruTe Nnpuxoam oT TakCU U KOMUCUOHMU,
BKJTIOUMTENTHO TaKCU 3@ JIOTUCTUYHUN YCNYTH,
3acTpaxoBaTefiHO U APYro NoCpefHUYecTBO ce
npu3HaBaT C U3BbPLUBAHETO Ha CbOTBETHUTE YCNYTW.

[pyruTte pasxoau 3a TakCu U KOMUCUOHU, CBbP3aHU
OCHOBHO C 6aHKOBM YC/yru, Ce Npu3HaBaT C
Nnosly4aBaHETO Ha CbOTBETHUTE YCNYIU.

2.9 BupgoBe AeMHOCTU

Espoxong Bvnrapusa A[l, KaTo X0/NAMHIOBO
OPY>XeCTBO C OCHOBHa AeNHOCT - npuaobmsaHe n
yrnpasneHne Ha AblUepHU ApYyXecTBa, M3BbPLUBA
npeanMHO PUHAHCOBA AENHOCT.

OpyxectBaTta oT noptdenna Ha EBpoxona Bvnrapus
onepvpar Ha CnefHUTe nasapu: 3acTpaxoBaTesieH u
34paBHOOCUIYpUTESNIEH, IM3UHIOB, (PUHAHCOB,
aBTOMOBWEH U HEABUXUMU UMOTH.

3acTpaxoBaTesiHO U 34PaBHOOCUTYPUTEJTHO
HanpaB/ieHMue:
3acTpaxoBaTenHun ycnyrum
34paBHOOCUTYPUTENTHU YCIYTH

JiInanHroso Hanpas/sieHue:
JInsnHrosmn ycnyru
ABTOMO6UAM NoA HaeM

®dUHAHCOBO HanpaBJieHue:
MHBECTUUMOHHO NOCPeAHNYECTBO

ABTOMO6MIHO HanpaBneHue:
Mpopnaxb6a Ha HOBM aBTOMO6MAMU
ABTOCEPBU3HU YCNyrn
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2.10 busHec kOM6uHaUuun M penyTauus

BnsHec KOMBMHaUMUTE Cce OTYMTAT CHETOBOAHO KaTo
ce M3nossBa MeToAa Ha nokynkaTta. To3n MeToa
M3MCKBa Ha gaTaTa Ha npuaobmBaHeTo
npunaobmnBawimna aa NnpusHae OTAENHO OT
penyTauuaTa npuaobuTuTe pasrpaHMYMMm akTmBK,
rnoeTuTe NacuBM M y4acTMeTo, KOETO He
npeactaBnsiBa KOHTPOA B NpuaobMBaHOTO
npeanpusaTne. PasxoamTe, KOUTO Ca CBbp3aHM NMpsIKo
C npuaobmnBaHeTO, Ce OTHACAT B OTYeTa 3a
neyan6arta nnn 3arybaTta u Apyrus BceobxsaTteH
AoxozA 3a nepuoaa. PasrpaHnummmnte npngobutun
aKTUBU M MOETUTE NAaCUBU N YCNOBHU 3aA4b/IKEHUS B
AaneHa 6usHec koMbuHaums ce

oLeHsIBaT N0 crpaBeaiMBa CTOMHOCT Ha AaTaTta Ha
npnaobuBaHeTo, HeE3aBMCUMO OT CTEMEHTA Ha
HEKOHTPONMPAHOTO y4dacTue. [py>XecTBOTO MMa
Bb3MOXHOCT Zla OLEHM y4yacTusiTa, KOUTO He
npeacTaBnsaBaT KOHTPO/ B NpMA06MBaHOTO
npeanpusiTMe UAM No cnpaseasinBa CTOMHOCT, UK
KaTo MPOMOpPUMOHANeH A4S B pa3rpaHUYNMUTE HETHU
aKTUBKU Ha NpuaobUBaHOTO NpeanpusaTue.
MpeBULEHMETO Ha LeHaTa Ha npuaobuBaHe Hag
Aena Ha npuaobuBalms B HeTHaTa cnpaBeanvBa
CTOMHOCT Ha pasrpaHnuYnMmTE akKTUBU, NAaCUBU U
YCNIOBHM 3a4b/IKEHNA Ha NpuaobMBaHUs, ce oTumTa
KaTo penyTauus. B cnyyait, ye ueHaTa Ha
npunaobuBaHe e No-HWUCKa OT Aena Ha MHBECTUTopa B
cnpaBeanMBUTE CTOMHOCTU Ha HETHUTE aKTUBKU Ha
[py>XecTBOTO, pa3nimkaTta ce npusHaBa ANPEKTHO B
oTyeTa 3a nedanbaTta unum 3arybaTta n apyrus
BCceobXxBaTeH AOXO0A.

2.11 AaHbum

AaHbk neyanba

TekyLlWUAT AaHbK BKJIKOUYBA CyMaTa Ha [laHbKa, KOSITO
cneaBa Aa Cce NnaT Bbpxy O4YakBaHaTa obnaraema
neyanba 3a nepnoaa Bb3 OCHOBA Ha edekTMBHaTa
JaHbYyHa CTaBKa UNuM AeicTBalla TakaBa B A€HS Ha
M3roTBsiHe Ha 6asaHca, U BCUUKN KOPEKLUN BbPXY
OBIKUMUS AaHBK 32 MUHANM FOAUHMU.

Opy>XecTBOTO U3UmncasBa AaHbK Nedyanba B
CbOTBETCTBUE C AENCTBALLOTO 3aKOHOAATENCTBO.
JdaHbk nevanba ce nsumcnsasa Ha 6as3a Ha
obnaraemara nevanba, nony4veHa cnep
npeobpasyBaHe Ha PMHAHCOBUA pe3ynTaT, cnopea
M3NCKBaHMsITa Ha 3aKOHa 3a KOpNopaTMBHO
noaoxoaHo obnaraHe.

TekywmTe AaHbuKM BbpXy Nevyanbarta ca onpeaenexHmn
B CbOTBETCTBME C U3NCKBaHUATA Ha 6bArapckoTo
OaHBbYHO 3aKOHOAATENCTBO — 3aKOHa 3a
KOprNopaTUBHOTO NOA0X0A4HO obnaraHe.
HoMmnHanHaTa AaHb4YyHaTa ctaBka 3a 2014 roanHa e
10% ot obnaraemarta ne4van6ba.

§=EUROHOLD

OTCcpoYeH AaHbk

OTCpOYEHUST AaHBK Ce M3UNCASBA Ype3 NpuiaraHe
CbOTBETHO Ha H6anaHCoOBUA METOA BbPXY BCUUKM
BPEMEHHW pasninkn, hopMUpaHn mMexay
6anaHcoBaTa CTOMHOCT, Cbr/lacHO (PMHAHCOBUTE
OTUYETU U CTOMHOCTUTE 3a AaHbUYHU LENNn.

OTCpOYEHUAT AaHbK Ce U3uncnaBa Ha 6asaTa Ha
[JaHbyHaTa CTaBKa, KOATO Ce OYaKBa Aa AelCTBa
KOraTo akTMBbT Ce peanm3npa Un 3aQb/HKEHUETO Ce
noracu. EpeKkTbT BbpXy OTCPOYEHUSA AAHBK OT
NpoMsiHa Ha AaHbYHWUTE CTaBKM CE OTUWUTA B OTYETA
3a 4OXOAMNTE, C U3KJTIOUYEHME Ha ClyYanTe, KoraTo ce
oTHacsa A0 CyMW, NpeaBapUTENHO HAaYMCNEHN NN
OTYETEHWN AMUPEKTHO B COBCTBEHUA KanuTas.

Ha 6a3ata Ha MCC 12 [aHbum BbpxXy A0X043a,
APYXECTBOTO MpU3HaBa 3a TEKYL, AaHbUYEH aKTUB
WM NacuB BbB Bpb3ka C npnaobusaHmsa n npogaxom
Ha (PMHAHCOBWU MHCTPYMEHTM CaMO 3a Ta3n 4acT oT
TSX, 3@ KOUTO [Ipy>XecTBOTO Oo4akBa Aa peanm3upa
obpaTHOTO nposBneHne B 0603pnMo 6baELLE UK He
ynpaxHsiBa KOHTPO/ BbpPXy BPeMeTO Ha o6paTHOTO
nposssieHne. [Ipy>XeCcTBOTO rnpwusara noanTmkaTa
e[lHaKBO 3a BCsKa rpyna UHaHCOBUN MHCTPYMEHTH.

AAnc
EBpoxong bvnrapusa AL e peructpuparo no 44C un
Hauncnasa 20% AaHbK Npu AOCTaBKa Ha yCnyru.

AaHbK Npn N3TOYHMKA

CbrnacHo 3akoHa 3a KOpnopaTMBHO NOAOXOAHO
obnaraHe, nnawaHusa Ha AOXOAN KbM YyXAECTpaHHMU
dusmyeckn nnum ropuanyeckm nuua Tpsbea ga 6baat
obnaraHu ¢ AgaHbK NpU U3TOYHMKA Ha TepuTopuATa
Ha Peny6bnuka Bbnrapums.

[JaHbK Npy U3TOYHWKA HE Ce AbJ/IKM Mpu yCnoBue, ve
YYXAECTPAHHOTO OPUANYECKO NLEe e AoKa3ano
OCHOBaHMA 3a npunaraHe Ha CUAA0 npeaun
M3TUYaHE Ha CpoKa 3a BHACsHE Ha AaHbKa.

2.12. AbnAroTrpaHn akKTUBMU
2.12.1 AbnrorpaiHu MaTepuasiHu aKTUBU

ObnroTpaliHMTe MaTepmanHn akTMBW Ca OLLEHEHM MO
LeHa Ha npuaobmuBaHe, HamManeHa C pa3sMepa Ha
HauucneHaTa aMmopTu3aums U eBeHTyanHuTe 3arybm
oT obe3sueHka.

[py>XecTBOTO € onpefennno CTOMHOCTEH npar Ha
cbulecTtBeHocT 3a 2014 rogmHa ot 700 nesa, noa
KOMTO NpnaobutnTe akTMBKU, HE3aBUCUMO Ye
npuTexasaT XapaKTepuUCTMKa Ha AbAroTpaeH akTus,
Ce OTYMTaT KaTo TeKyLy pa3xoad B MOMEHTA Ha
npngobmuBaHeTo nM.
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MbpBOHavasHO Npuao6uBaHe

MbpBOHAYaIHOTO OLUEHsABaHe Ha ,Cl'bﬂFOTpaVIHMTe
MartepuanHn aKTMBu ce n3BbpLluBa No:

-LeHa Ha npuaobmBaHe, KOSITO BK/IOYBA: MOKYMHaTa
ueHa (BKJ1. MAT@ U HEBB3CTAHOBUMU AaHbLM),
BCMYKM NPEKM pa3xoan 3a NpuBeXAaHe Ha JajeH
aKTUB B paboTHO CbCTOSIHME B CbOTBETCTBME C
npeAHa3HayYeHMeTo My - 3@ aKTMBM NpuaobuTtn ot
BbHLIHM U3TOYHMLMN;

-CnpaBeannBa CTOMHOCT: 3@ NONYyYeHUTE B pe3ynTaT
Ha 6e3Bb3Me3aHa cAenkKa;

-OLleHKa NpueTa OT CbAa U BCUYKM NMPEKU pasxoam 3a
npueexaaHe Ha AaAeH akTUB B paboTHO CbCTOSIHME B
CbOTBETCTBME C NpefHa3Ha4YeHNeTo My - 3a
NMoNy4YeHU akTUBM KaTo anopTHa BHOCKaA.

PasxoauTe no 3aemMu, OTHaCSLWM Ce NMpsKo 3a
npuaobuBaHeTo, N3rpaxaaHeTo MAN NPOU3BOACTBOTO
Ha OTroBapsil, Ha yC/NoBUATa aKTMB, Ce BK/IOYBAT B
LleHaTa Ha npmaobusaHe (cebecTorMHOCT) Ha TO3M
aKTMB. BCcnukm octaHanu pa3xoam no 3aemMu ce
oTuMTaT KaTo TeKyLwM B neyanbaTa unam 3arybata 3a
nepuwoaa.

NMocneaBawo oueHsABaHe

MocnepBawmTe pa3xoam 3a peMOHT M NoAAPbXKA ce
oTpa3sBaT B OT4YeTa 3a PUHAHCOBOTO CbCTOSIHUE,
KOraTo Ca Hanuue CblinTe KpUTeEpmUKN, KaTto TE3N Npu
MbpBOHa4YanHo npuaobusaHe.

Mpun npogax6a Ha AbNroTpalHU aKTUBKU, pa3nKaTta
Mexay 6anaHcoBaTa CTOMHOCT M NpoAakHaTa LeHa
Ha aKTUBa ce OT4YMTa KaTo nedanba mnu 3aryba B
oT4yeTa 3a nevanbarta unum 3arybaTta v apyrus
BceobxBaTeH AoxoAa, B nepo ,Apyru npuxoan”.

OTnncBaHeTo Ha ABbAroTpanHW MatepuanHn aKkTnsem
oT 6anaHca e npu npogaxba nnn Korato akTMBbLT
OKOHuYaTenHo 6bae n3seaeH ot ynotpeba n cnea
OTMNCBaHETO MYy He Ce 0YaKBaT HUMKaKBU APy
WKOHOMWYECKWN U3roan.

2.12.2 MeToan Ha aMmopTU3auua

LOpy>XecTBOTO npwunara IMHEEH METOA Ha
aMmopTm3auns. AMOPTU3NPAHETO Ha aKTUBUTE
3arno4ysa OT Meceula, cneaBall, Meceua Ha
npuaobmnBaHeTo M. 3eMsaTa U aKTMBUTE, B Npouec
Ha m3rpa)xgaHe He ce amopTusmpar.

MoNe3HMAT XXNBOT NO rPynun aKkTMeKM e cbobpaseH C:
dn3nyeckoTo N3HOCBaHe, cneundmkaTta Ha
obopyaBaHeTo, 6baewmnTe HaMepeHus 3a ynotpeba un
C npeanosiaraeMoTo MOpasiHO oCTapsiBaHe.

OnpeaeneHnsT noneseH XWBOT Mo rpynu akTUBM €
KaKTo cnefBa:
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Crpagu 25 roavHu
MawmnHN U CbopBbXKEeHUs 3-10 roanHn
TpaHCnopTHM cpeacTBa 4-6 roguMHu
CTonaHcKn MHBeEHTap 3-8 roauHu
KomntoTpu 2-3 roavHu

2.12.3 O6e3ueHKa

BanaHcoBUTE CTOMHOCTM Ha AbAroTpanHuTe
MaTepunanHn aKTuBU nognexat Ha npernej 3a
obe3leHKa, KoraTo ca Hanuue cbbuTns Mnm NpoMeHu
B 06CcTOATENCTBATA, KOUTO NOKasBaT, ye
6anaHcoBaTta CTOMHOCT 6K Morna Aa ce oT/iM4aBa
TpaliHO OT Bb3CTaHOBMMAaTa UM CTOMHOCT. AKO ca
Hanuue Taknea MHAMUKATOpPU, 4ye I'IpVI6}1VI3VITeJ1HO
onpeaeneHaTa Bb3CTaHOBMMAa CTOMHOCT € NOo-HUCKa
OT TaAxHaTa 6anaHcoBa CTOMHOCT, TO NocneaHaTa ce
KOpurmMpa A0 Bb3CTaHOBMMaTa CTOMHOCT Ha
aKTUBUTE.

3arybute oT obe3ueHKa ce NpM3HaBaT KaTo pa3xoa B
OoTYeTa 3a neyanbaTta unu 3arybaTa n apyrus
BceobxBaTeH Aoxoa B roanHaTa Ha Bb3HUKBAHETO
UM,

2.12.4 AbnrorpailHn HeEMaTepuasiHu aKTUBMU

HemaTepmanHuTe akTMBW ca NpeAcCTaBEHN BbB
durHaHcoBMs oTyeT No cebecToMHOCT, HaManeHa c
HaTpynaHaTa aMOpTU3auna U eBeHTyanHuUTe 3arybum
oT obe3LueHKa.

[Opy>xXecTBOTO npwunara JIMHEEH MeToA Ha
amMopTu3aumsa Ha HeMaTepuanHuTe akTUBM Npu
onpeneneH rnoneseH XuWBoT 5-7 roanHu.

BanaHcoBaTa CTOMHOCT Ha HeEMaTepuaaHUTE aKkTMBMU
noanexun Ha npernea 3a obesueHka, KoraTo ca
Hanuue cbbuTna nnm npomeHu B obcroatencreara,
KOMTO noco4yBaTt, Yye 6anaHcoBaTa CTOMHOCT 61 Morna
[a HaBMLUM Bb3CTaHOBMMATa UM CTOMHOCT.

2.12.5 NHBECTULLMOHHU UMOTH

WNHBECTULUMOHHUAT UMOT € TakbB UMOT, KOWTO ce
npuTexasa C uen 40X0AM OT HAEMU UM KanuTasnoBa
neyan6a, nnun u ABeTe, HO He 3a npoaax6a npu
obuyanHaTa AeHOCT Ha [py»XeCcTBOTO, Uin 3a
M3non3BaHe Ha yCcnyru uam aAMMHUCTPaATUBHMU
HY>XAM.

MHBECTULMOHHUTE UMOTUK Ce OuEeHSABAT NOo
cnpasensinBa CTOMHOCT.

2.12.6 NonoxxutesHa TbproBcKa penyrayusa

Cnepn nbpBOHayasHO NpU3HaBaHe penyTaumsTa ce
OoTYMTa MO ueHa Ha npugobuBaHe, HaManeHa ¢
HaTpynaHuTte 3arybu ot obe3ueHka.

MonoxuTenHa penyTaums ce NpoBepsiBa Ha roauLLIHa
6a3a 3a Hanuuume Ha obe3ueHka. 3arybara ot
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obe3ueHKa Ha penyTaunsa He NoanexXu Ha
Bb3CTaHOBsiBaHe B 6baeLwm nepnoau.

2.13 Bb3Harpa>kaeHusi Ha nepcoHasna

FoavweH niaTeH oTnyckK

[py>XXecTBOTO NMpu3HaBa KaTo 3aAb/IHKEHNE
HeMCKOHTMpaHaTa CyMa Ha NporHo3mpaHuTe
pa3sxoAn, CBbp3aHuW C FOAULIHUTE OTMYCKWU, KOUTO ce
oyakBa Aa 6baaT 3ansaTeHu cpelly HaTpynaHus
CTaXk Ha CNY)XWUTENUTE 3a 3aBbpLUEHUS Nepuoa.

2.14 ®HAHCOBW aKTUBMU

2.14.1 lHBeCTULMM B AbATroTpanHM (PUHAHCOBMU
aKTUBMU

NHBecTuunmnTe B AblUEpHU ApYXXeCcTBa Ce oueHsBaT
no ce6eCToMHOCT B MHAMBUAYANHUSA OTYET Ha
ApY>XeCcTBOTO-MankKa.

MpennpuaTtusa, B KOUTO [ApyXXeCTBOTO AbPXKU MeXAy
20% n 50% oT npaBaTa Ha rnac u Moxe fa okasBa
3HAYUTENHO BINSIHME, HO HE M Aa yNpaXXHsBa
KOHTPOAHM DYHKLMKN, Ce CMATAT 3@ acouumpaHm
Apy>XecTBa.

MHBecTMuMnTE B acouMmMpaHun ApyXecTBa ce oTuyuTaT
CYETOBOAHO KaTo Ce npuiara MeTofa Ha Cob6CTBEHMS
kanuTan. MNo MeToaa Ha co6CTBEHMA KanuTan
WMHBECTULMATA B acCOLMMPaHO NpeanpusaTme ce
oTuMTa B OTYETA 3@ PMHAHCOBOTO CbCTOSAHME MO
ueHa Ha npuaobuBaHe, NAC NPOMEHUTE B Aena Ha
HETHUTE aKTUBU Ha acoLMMpPaHOTO NpeanpusaTmue
cnen npuaobusaHeTo. PenyTaumaTa, CBbp3aHa C
acouMMpPaHOTO NpeanpusaTUe, ce BKIIOYBA B
6anaHcoBaTa CTOMHOCT Ha MHBECTULMATA M He ce
amMopTusmpa.

Bb3Harpa>xaeHue nopg ycnosue
Bb3HarpaxaeHueTo, Koeto npuaobusawmaT
npexBbp/is Ha NpnaobuBaHUS B 3aMsiHA Ha
npuaobmBaHOTO NpeanpusaTnEe, BKIKYBA BCIKAKbB
aKTUB WX NacuBe, NPOM3TMYaALL OT AOrOBOPEHOCT 3a
Bb3HarpaxzaeHue nog ycnosue. NpnaobusalunaT
rnpu3HaBa cnpasegnBaTa CTOMHOCT Ha YC/TIOBHOTO
Bb3HarpaxaeHue KbM gaTtaTa Ha npuaobusaHe KaTo
4acT OT NPEXBbLP/IEHOTO Bb3HArpaxaeHue B 3aMsiHa
Ha npuaobusaHoTo nNpeanpusaTue. MNMpuaobmBawmsaT
Knacudumumpa 3aadb/HKEHNETO aa naaTtu
Bb3HarpaxzaeHue nos ycnosme KaTto nacus UauM KaTo
cobcTBeH kanuTan Ha 6asarta Ha gedpuHMuMnTE Ha
MHCTPYMEHT Ha cObCTBEHUS KanuTan u puUHaHCOB
nacvs B naparpad 11 Ha MCC 32 ®uHaHcoBM
MHCTPYMEHTU: NpeacTaBsHE Uau APYrv NPUIOXUMM
MC®O. MNMpuaobusawmaTt knacndmumpa KaTo akTus
NMpaBOTO Ha BpblUaHE Ha NPEXBbPJIEHOTO Npeamn
Bb3HarpaxzaeHue npu crnassaHe Ha OnpenesiHm
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ycnosus. Maparpad 58 npeaBmxaa HacoKM 3a
rnocneABawoTo OTYMTaHE Ha Bb3HarpaxaeHue noj
ycnosue.

2.14.2 NuBecTMumm BbB (hpMHAHCOBMU
UHCTPYMEHTH

dUHaHCOBUTE akTUBK B 06xBaTta Ha MCC 39 ce
KnacuduuupaT KaTo GUHAHCOBU aKTUBU, OTYUTAHMN
no crnpaseanMBa CTOMHOCT B NedanbaTta unm
3arybarta, KaTo 3aeMU U B3EMaHUS, KaTo MHBECTULINK
ObpXXaHW A0 Nafex, Kato pMHAHCOBU aKTUBM Ha
pa3snonoxeHune 3a npogaxba nnm kaTo AepuBaTmBem,
onpeaeneHn KaTto XemMKnpalm UHCTPYMEHTHU B
ecbeKTVIBeH XenX, Korato ToBa € YMECTHO.
Opy>xecTBOTO onpeaens KnacudukaumsaTa Ha cBouUTe
(PUHAHCOBU MHCTPYMEHTN NPU NbPBOHAYA/IHOTO UM
npu3HaBaHe.

®UHAHCOBUTE aKTUBU BKJTHOYBAT Napu4vHU CpeacTsa U
KpaTKOCPOYHM AEN03UTU, TbProBCKN U ApYTU
B3eMaHus, KOTUPaHU U HeKOTUpaHM Ha 6opcaTa
(pMHaAHCOBU UHCTPYMEHTU U AEPUBATMBM Ha
(PMHAHCOBU UHCTPYMEHTMU.

®MHaAHCOBM aKTUBU, OTYUTAHM NO cnpaBeasimBa
CTOMHOCT B neyan6ara wam 3ary6ara
®UHaAHCOBUTE aKTUBMK, OTYUTAHM MO CNpaBeannBa
CcTorHoOCT B nevanbarta nnu 3arybata, BkaouBaT
(1HaHCOBM aKTUBMW, AbpPXXaHW 3a TbpryBaHe u
TakmBa, KOUTO MNP MbpBOHAYaNHOTO UM MpU3HaBaHe
ca onpeaeneHn Kato GMHAHCOBW aKTUBU, OTYUTAHU
no crnpaseanmBa CTOMHOCT. DUHAHCOBW aKTUBK,
KOWTO 06MKHOBEHO ce NpuaobuBaT C HaMepeHue aa
6baat npoaaneHu B 61mM3ko 6bAeLLEe, ce
KnacmduumpaTt KaTo AbpXKaHW 3a TbpryBaHe.

MUHBecTULUMN, AbPXKaHU A0 nagex
NHBecTUUMUTE, AbPXaHW A0 Nagex ca pMHaHCOBU
aKTMBM, KOUTO HE ca AepUBaATUBKN M UMAT PUKCMPaHM
UNU onpeaensemMmn nnaladma u GUKCupaH nagex u
KOUTO [1py>XeCTBOTO MMa MOJIOXKUTENTHO HAMEPEHUe 1
Bb3MOXHOCT Aa 3aAbpXu A0 nagexa. Tesu
WMHBECTULMKN MbpPBOHAYasiHO Ce NMpW3HaBaT Mo LeHa
Ha NpuaobueaHe, KOSITO NPeACTaBIABa CTOMHOCT Ha
Bb3HarpaxaeHWeTo, U3MNaaTeHo 3a NpuaobusaHe Ha
MHBECTULMATA. BCUUKM pa3xoam no caenkarta, KouTo
Ca CBbp3aHuM ANPEKTHO C NpnAobMBaHETO, CbLLO Ce
BKJ1IOYBAT B LieHaTa Ha npuaobusaHe. Cnep
MbpBOHAYANHATa OLEHKA MHBECTULMUTE, AbPXKAHU
[0 Najex, ce oueHsBaT No amMopTM3MpaHa CTOMHOCT,
KaTo ce M3Mos3Ba MeToaa Ha epeKTUBHUS INXBEH
MpOLEHT.

MeyanbuTe 1 3arybute oT MHBECTULUM, ObPXaHU A0
nagex ce NpusHaBaT B OTYeTa 3a nevanbarta wnm
3ary6aTta u agpyrvus BceobxsBaTeH A0X0A4, KOraTto
MHBECTULMATA Bbae oTnncaHa nunm obesueHeHa.
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3aemMu n gpyru B3eMaHus

3aeMuTe 1 B3eMaHusATa ca HeAepuBaTUBHMU
(PUHaAHCOBM aKTUBU C PUKCUPAHU MU ONpesensieMm
niawaHnsa, KOUTo He ce KOTUpaT Ha aKTMBEH nasap.

Te3n (pMHAHCOBM aKTUBM MbpBOHA4YasHO ce
npu3HaBaT Mo LeHa Ha npunaobuBaHe, KOSTO e
cnpasegnunBaTa CTOMHOCT, NaaTteHa 3a npugobusaHe
Ha pMHaHCcoBUTE aKTUBKU. Bcnukmn pasxoam no
caenkaTa, KOMTO ca CBbp3aHU AUPEKTHO C
npnaobuBaHETO, CbLO Ce BK/IOYBAT B LeHaTa Ha
npunaobusaHe. Cnea nbpBoHa4vasiHa OLEHKA 3aeMUTE
M B3EMaHMATa, Ce OLEHsBaT No aMopTM3npaHa
CTOHOCT, KaTO Ce M3Moai3Ba METOABbT Ha
edeKTUBHMSA NUXBEH NpoLeHT. Meyanbute n
3arybute oT 3aeMUTE U B3eMaHuUsATa ce Npu3HaBaT B
oT4yeTa 3a nedanbaTta unum 3arybaTta n apyrus
BCeobxBaTeH AOXO0A, KOraTo 6bAaT OTAMCaHN UK
obe3ueHeHu.

dUHaAHCOBU aKTUBM Ha pa3noJio)XKeHue 3a
npopax6a

®drHaHCOBUTE aKTUBWU Ha pa3nosioXeHue 3a
npogaxb6a npeacrasnseaT HeaepuBaTUBHU
(1HaHCOBM aKTUBU, KOUTO Ce onpeaensT KaTo
TakMBa M He ca knacmduumpaHu B HUKOS OT
nocoyeHuTe No-rope Tpu Kateropmun. Tesn
WHBECTMLNM MbpBOHaYaHO Ce oTpas3sBaT no
cnpaseanunea cTonHocT. Cnea NbpBOHAYaHOTO UM
npusHaBaHe, GUHAHCOBUTE aKTMBM Ha
pasnonoxeHue 3a npogaxba ce oueHasaT no
cnpaseanvea CTOMHOCT. HepeanusunpaHute nedanbu
n 3arybu ot cnpaseanvBaTa CTOMHOCT Ce oTuMTaT B
OTAesIeH KOMMOHEHT Ha Apyrus BceobxBaTeH AOXO0A,
Aokato duHaHCoOBUTE akTMBW He 6baaT OTNMUCaHU
WIN He ce onpeaenaT Kato obe3sueHeHun. Mpu
oTnuceaHe unu obesueHka, KyMynaTmsHuTe nevanbu
wnu 3arybu, NnpusHaTu npeau ToBa B CO6CTBEHMS
KanuTasn, ce npuM3HaBaT B OTYeTa 3a nevanbata wnam
3arybata u apyrus BceobxsaTeH AOXOA.

AepnBaTMBHUN (PUHAHCOBU UHCTPYMEHTH
OepnBaTUBHU (UHAHCOBM UHCTPYMEHTHU Ce
KnacuduumnpaT KaTo AbpPXKaHU 3a TbpryBaHe, OCBEH
aKo He npeacraBnaBaT eheKTUBHUN XeaKMpallm
WHCTPYMEHTU. BCUUku fepmsaTtnsBm ce OTYMUTAT KaTo
aKTUBW, KOraTo CnpaseasvBuTe CTOMHOCTM Cca
MOMOXUTENHU, N KaTO NacusBm, KOraTo
cnpaBenivBUTE CTOMHOCTM Ca OTpULIATENHMU.

2.15 MarepuanHu 3anacum

MaTepuanuTe u CTOKUTE Ce OLLeHsIBaT Mo AOCTaBHa
cToiHocT. CTOMHOCTTa MM NpeacTaBnsiBa cymaTta oT
BCUYKM pasxoam Mo 3aKyrnyBaHETO, KaKTo U Apyru
pasxoau, HanpaBeHU BbB Bpb3Ka C JOCTABSIHETO UM
[0 CEerawHOTO MECTOMOIOXEHUE U CbCTOSIHUE.
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2.16 KpaTtKkoCcpo4yHu B3eMaHuUsA

B3eMaHusATa ce oLeHsiBaT Mo aMopTUsMpaHa
CTOMHOCT, KOSITO 06MKHOBEHO CbOTBETCTBA Ha
HOMWHanHaTa CToMHOCT. MpeaBuxaa ce obesueHKa C
Len ga ce nocpeliHe o4yakBaHaTta 3aryba Ha 6as3a Ha
WHAMBUAYAIHA OLLEHKA Ha OTAENHUTE
[LOrOBOPEHOCTH.

2.17 NMpoBu3uM 3a Nacmem

MpoBM3UKN 3a NacMBM BKIOUYBAT OYaKBaAHUTE
pasxoAu, CBbP3aHN CbC 3aAb/IKEHUSA MO rapaHuuu,
PECTPYKTYPUPAHE M T.H., KAKTO W OTCPOYEH AaHbyeH
aKTUB.

2.18 [laHb4YHO 3aAbJ/IHKEHUE U OTCPOUEH AaHbK

TekywmnTe AaHbUYHN 3a4b/IXKEHNUS U B3EMAHUA MO
TeKyLl AaHbK Ce Npu3HaBaT B OTYETa 3a
(p1MHaHCOBOTO CbCTOSIHME KaTO U3UMUC/IEH AaHbK
BbpXy obnaraemMusi LOX0/ 3a rogmMHaTta, Kopurnpax
3a flaHbka BbpXy obnaraemMusi 4OXo4 3@ NpeaxoaHU
rOAMHW W MNaTeHUTE AaHbUM.

2.19 Cob6cTBEH KanuTan

CobCcTBEHMAT KanuTan ce npeacraBs Nno HeropaTa
HOMMHAJ/IHA CTOMHOCT CbriacHo cbaebHuTe peweHns
3a peruncrtpauusita my.

2.20 Nacusmn

duHaHCOBUTE MacMBM Ce Npu3HaBaT Npes nepmoaa
Ha 3aeMa CbC CyMaTa Ha NoJlyYeHUTE NOCTbMNIEHNS,
rnaBHMUAaTa, HaMasieHa C pa3xoAuTe No cAesnkaTa.
Mpe3 cnegsawmte nepuoan GUHaAHCOBUTE NacUBK ce
u3MepBaT No aMoOpTU3MPaHa CTOMHOCT, paBHa Ha
KanuTanusmMpaHaTa CTOMHOCT, KoraTo ce npwunara
MeTOoAbLT Ha edeKTUBHUSA NNXBEH NpoLeHT. B oTueTa
3a nevanb6ata nnu 3arybata n apyrusa sceobxsaTeH
[0oXoA4, pa3xoauTe No 3aema ce npusHaBsaT npes
nepuoaa Ha Cpoka Ha 3aema.

TekylwnTe NacmeBm, KaTo HaNpMMep 3aab/IXKEHNE KbM
AOCTaBYMUM, FPYMNOBU U acOLMMPaHN NPEAnpUSaTUS U
OPYTY 3a4bJ/IKEHMS, Ce OLEeHABAT N0 aMOpTM3npaHa
CTOMHOCT, KOSITO OBMKHOBEHO CbOTBETCTBA Ha
HOMMWHaNHaTa CTOMHOCT.

2.21 ®uHaHCOBO yrnpaBJieHue Ha pucka

2.21.1 ®dakTopu, onpegenawm ¢pmHaHCOBUA
puUckK

OcbliecTBaABankM AenHOCTTa cn, [Apy>XecTBOTO €

W3/10)XEHO Ha MHOroobpasHu MHAHCOBU PUCKOBE:
nasapeH puck (BKJIOYBALL BaslyTEH PUCK, PUCK OT
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npoMsHa B cnpaBeannBaTa CTOMHOCT Ha
PUHAHCOBUTE MHCTPYMEHTU MOA BAIUSHUE Ha
nasapHuUTe NMXBEHU HMBA U LEHOBWU PUCK), KpeaUTeH
pPUCK, NMUKBUAEH PUCK U PUCK OT NPOMSIHA Ha
6baeLwmMTe NapuyHM NOTOLM B pe3ynTaT Ha NPoMsHa
B NasapHuTe NnxeeHn HMBa. MNporpamara 3a
LANOCTHO yNpaB/ieHWEe Ha pUCKa € CbCpefoToYeHa
BbpXYy HenpeasuanMocCcTTa Ha GPUHAHCOBUTE Nasapu
W MMa 3a uen Aa Hamanu eBeHTyasnHuTe
HebnaronpuaTHU edeKkTU BbpXy (PUHAHCOBUSA
pe3ynTaTt Ha [Ipy>KecTBOToO.

[py>XecTBOTO € M3/I0XKEHO Ha BanyTeH PUCK ype3
pasnnallaHnsaTa B YyXXaecTpaHHa BanyTa U ypes
aKTMBMTE M MNAacMBUTE CU, KOUTO Ca AEHOMUHUPAHN B
yyxza BanyTa.

BanyTteH puck

B pe3ynTaTt oT ekcno3vumMnTe B Yyyxaa BanyTta
Bb3HWKBAT nevyanbu u 3arybu, KOUTO ca OTpaseHu B
oTyeTa 3a neyanbaTa wnau 3arybata n Apyrus
BceobxBaTeH foxoA. Te3n ekcno3muum cbCtaBnsasaTt
napuyHUTE aKTUBW, KOUTO HE ca AEHOMUHMPAHU BbB
BanyTaTa, n3noa3BaHa BbB (bVIHaHCOBVITe OTYETU Ha
MECTHUTE ApYyXecTBa.

Espoxona Bbnrapua Al HAMa MHBECTULNU B APYTU
ObpXXaBU N3BBbH AbpXXaBuUTe, B KOUTO ornepupa —
Bbnrapusa, PyMbHUA, MakeaoHusa n XonaHauns. B
c/lydauTe, KoraTo MecTHaTa BaslyTa € U3JI0KeHa Ha
3Ha4YnTesNeH BasyTeH PUCK, YyNpaBiEHUETO My ce
MoCTUra 4ypes MHBECTULUUN B aKTUBU, LEHOMUHUPAHU
B €BpO.

JinxeBeH puck

[py>XeCTBOTO € U3JI0XKEHO Ha JIMXBEH PUCK BbB
Bpb3Ka C U3nonssaHuTe 6aHKOBM M TbProBCKMU
KpeauTun, Tbil KaTo efgHa 4acT OT NoJlydeHUTe 3aeMm
ca C NPOMEHNMB NIMXBEH MNPOLEHT, AOFOBOPEH KaTo
6a3ucHa nuxea (EURIBOR/LIBOR), 3aBuweHa c
onpegeneHa Hagbaeka. MNpe3 2013 rogmHa 3aeMuTe
C MPOMEH/INBUN INXBEHW MPOLLEHTU Ca AEHOMUHUPAHU
B €BpO.

Pa3zMepbT Ha IMXBEHUTE MNPOLEHTU € NOCOYEH B
CbOTBETHUTE NMPUNOXKEHUA.

KpeanTteH puck

KpeauTHUAT pucK e cBbp3aH NpeauMHo C
TbpProBCKuTE U (PUHAHCOBM B3eMaHus. Cymute,
npeacTaBeHn B oT4eTa 3a PMHAHCOBOTO CbCTOSIHUE,
ca Ha HeTHa 6as3a kaTo u3K4YBaT NPOBU3NMUTE 3@
CbMHUTESTHN B3EMaHUSA, OLEHEHU KaTo Takmea OT
pPbKOBOACTBOTO, Ha 6a3a npeauLllEH ONUT N TeKYLLM
MKOHOMWYECKU YC/I0BUS.

JinkBupaeH puck
JINKBUAHWAT PUCK € pUCKBLT [pyXecTBoTo Aa He
MOXe Aa U3MbJHU PUHAHCOBUTE CU 3a4b/IKEHNS
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ToraBa, KoraTo Te cTaBaT u3nckyemu. NonntukaTa B
Ta3n 061acT e HacoYeHa KbM rapaHTMpaHe
Ha/IMYMETO Ha AOCTaTbYHO JIMKBUAHU CPeAcTBa, C
KOUTO Aa 6baaT o6cnyxeHn 3aab/KeHuaTa, KoraTto
CbLUMTE CTaHaAT U3UCKYEMU BKITIOUYUTENHO B
M3BbHPEAHU U HenpeaBuAeHW cuTyauuu. Lenta Ha
pPbKOBOACTBOTO € Aa noaAbpXa nocTosiHeH 6anaHc
MeXAy HenpeKkbCHaToCTTa U MBKAaBOCTTa Ha
pUHAHCOBUTE pecypcu Ypes n3non3sBaHe Ha
ageksaTHW HOpPMU Ha PUHAHCUpPaHe. YrpaBieHeTo
Ha IMKBUAHWSA PUCK € OTFOBOPHOCT Ha
pPbKOBOACTBOTO Ha [Ipy>XeCTBOTO M BKJIIOYBA
noaAbpXKaHeTo Ha AOoCTaTbyHa HalNYHOCT OT
napuv4yHuW CpeacTsa, AOroBapsiHe Ha afeKBaTHU
KpeAUTHU NIMHUN, U3FOTBSAHE Ha aHaau3 u
aKTyanmM3npaHe Ha NporHo3u 3a Napu4yHUTE NOTOLM.

2.22 OnpepensiHe Ha cnpasefniMBuTe
CTOMHOCTH

CnpaBeanvBa CTOMHOCT € LueHaTa, KoaTto 6u 6una
nony4yeHa npu npodaxba Ha fafeH aKTUB Uan
niaaTteHa Npu NpexBbpAAHETO Ha 3aAb/IXEHME NMpU
obuyanHa caenka Mexay nasapHu y4acTHULUWM KbM
[aTaTa Ha oueHKaTa.

OueHsaBaHeTo Mo cnpaseannBa CTOMHOCT

npeanonara, ye caenkata 3a npogaxba Ha akTuBa

nnn NpexebpsigdHeE Ha NacuBa Ce U3BbPLUBA.

e Ha OCHOBHMSA Masap 3a TO3W aKTWMB WIN NacuBs;

nnu

e MpwW AnncaTa Ha OCHOBEH Nas3ap — Ha Han-
W3roHus nNasap 3a To3M aKTUB UM Nacus.

OCHOBHUSIT NN Hal-U3roAHUAT Nasap Tpsibea Aa
6bae AocTbneH 3a [ApyXecTBoTo.

Mpu oueHABaHETO Ha crpaBeA/siMBaTa CTOMHOCT Ha
HedUHaHCOB aKTUB Ce OTYMTa CNOCOBHOCTTa Ha
[aJeH nasapeH y4yacTHUK Aa reHepupa
MKOHOMWYECKM MOS3M Ype3 M3MNoN3BaHe Ha akTMBa C
Len MakCMMM3MpaHe Ha CTOMHOCTTa My WK Ype3
npogaxbaTta My Ha Apyr nasapeH y4YacTHUK, KOWTO
LLle ro U3ros3Ba No TakbB Ha4uH.

[py>XecTBOTO M3MoN3Ba NOAXOASLM criopes
obcTosiTencTeata METOAM 3a OCTOMHOCTSIBAHE, 3a
KOWUTO MMa AOCTaTbYHO HaNIMYHM AAHHK 3a
oLieHABaHEe Ha cnpaseanMeaTta CTOMHOCT, KaTo
M3Mo3Ba MakCMMasHO CbOTBETHUTE HabnoaaemMm
XUMOTE3N U CBEXAA 10 MUHUMYM U3MON3BAHETO Ha
HeHabnogaeMuTe.

Bcuykn akTMBM MM nacueu, KOUTO Ca OLEHEHU NO
cnpaseasiMea CTOMHOCT MM ONOBECTEHU BbB
(pMHAHCOBMSA OTYET, Ca KaTeropmsnpaHu crnopes
nepapxusa Ha cnpaseanueaTa CTOMHOCT, ONMcaHa
KaKTo cnegsa v 6asnpaHa Ha Han-HUCbK paHr Ha
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HabngaeMnuTe XMNOTE3M, KOUTO Ca 3HAYUMM 3a

OUEHKa Ha crnpaBeasiMmBaTa CTOMHOCT KaTo usso:

e HwuBo 1 - O6aBeHN (HEKOPUIMPAHWN) LEHWN Ha
AKTMBHWTE Na3apwu 3a MAEHTUYHU aKTUBU UIN
nacmeu, A0 KOUTO NpPeanpuUaTMETO MOXe Aa MMa
0OCTbMN KbM AaTaTa Ha OLEHSBaHe;

e HunBo 2 - OUEHBYHU TEXHUKN 3@ KOUTO
HabngaeMnuTe XMNOTe3n OT NO-HUCBK paHr ,
KOMTO Ca 3Ha4YMMM 3a OLEeHKa Ha cnpasennuearta
CTOMHOCT, Ca ANPEKTHO MU UHANPEKTHO
Habnopnaemu;

¢ HwuBo 3 — OUEeHbYHU TEXHUKUN 33 KOUTO
HabngaeMmTe XMNoTe3n OT NO-HUCHK paHr ,
KOWUTO Ca 3HA4YMMM 3a OL,EeHKA Ha OLEHKa Ha
cnpasegsmnBaTta CTOMHOCT, ca HeHabnogaemu.

[OpyXecTBOTO U3N0A3Ba BbHLWHW OLEHUTENN 3a
OUEeHKa Ha crnpaseannBeaTta CTOMHOCT Ha 3Ha4YuMmnTe
aKTUBU, KaTo MHBECTULUMUN B AbLUEPHU NpeanpunaTnA.

2.23 Mapu4HKU NoTOLM

OTYeTbT 3a NapuMYHUTE NOTOLUM NOKa3Ba NapuyHuUTe
NOTOLM 3a OTYETHUA Nepunoj No OTHOLUEHME
ornepaTuBHa, MHBECTULMOHHA MU PMHAHCOBA AeNHOCT
npes roguMHaTta, NnpoMsaHaTa B NapuyHUTE CpeacTBa U
napuvyHuTe eKBMBaAEeHTU 3a rogmMHaTta, napuyHuTe
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cpeactea U NnapuUyHNUTE EKBMBAJZIEHTU B HA4asl0TO U B
Kpasa Ha rogunHaTta.

MapuyHUTE NOTOLM OT onepaTMBHA AENHOCT ce
M34MCnsiBaT KaTo pe3ynTaT 3@ OTYETHUS NEPUOL,
KOPUTrMpaH 3a Henapu4yHUTEe onepaTUBHM NO3ULUN,
NPOMEHUTE B HETHUA 0BOpPOTEH KanuTan u
KOpPNopaTUBHUS AaHbBK.

MapnyHMTE NOTOUM OT MHBECTULMOHHA AENHOCT
BK/IIOYBAT NJlallaHnsa BbB Bpb3Ka C NOKynKa u
npoaaxba Ha AbNroTpaHU aKTUBU U NapUYHU
noTouM, CBbP3aHM C NOKynka n npoaaxba Ha
npeanpusaTna n aenHoctu. Mokynka n npoaa)xba Ha
APYTN LEHHW KHMXA, KOUTO He ca napu 1 napuyHu
€KBUBAJIEHTU CbLLO Ca BKJIIOYEHU B MHBECTULMOHHA
NEenHOoCT.

MapuyHUTE NoToun oT GUHAHCOBA AENHOCT
BKJ/1IOUYBAT MPOMEHM B pasMepa Uamn CbCTaBa Ha
aKUMOHEPHUS KanuTan U CBbP3aHUTE pa3xoau,
3aEeMHUTE CPEeACTBa M MOracsiBaHETO Ha JIMXBOHOCHMU
3aeMu, KynyBaHe 1 npojaBaHe Ha COBCTBEHU aKLmmn
M n3nnawiaHe Ha AVBUAEHTU.

MapuyHuTe cpeacTsa M NapuvyHN eKBUBANEHTU
BK/touBaT 6aHKOB 0BbpAPAMdT, IMKBUAHN CPEeACTBa U
LEHHW KHMXa CbC CPOK MO-Masnko oT TpU Meceua.

3. Mpuxoan oT AMBUAECHTH 31.3.2014 31.3.2013

XW/. N1B. XW/a. N1B.

EBpo-®uHaHc AL - -
4. NMNpuxoan ot GUHAHCOBM onepauum

31.3.2014 31.3.2013

XW/. J1B. XW/a. N1B.

[Mpuxoamn OoT onepaumm C UHBECTULINMU 794 -

794 -
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5. Mpuxoan ot nnxemn
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31.3.2014 31.3.2013
XU, JIB. XU, JIB.
MpUXoamn OT NUXBU MO NPeAOCTaBEHN 3a€MU Ha AbLUEPHU
npeanpuaTus 100
MpUX04M OT IMXBU MO NPeAOCTaBEHN 3aeMM Ha APYrU NPeanpusaTUs -
Mpuxoamn OT NIMXBKU MO NpeaoCTaBeH 3aeM nog opmarta Ha noavMHeH
CpoYeH obnr 171 171
MpUX0aM OT JIMXBU MO NPeAOCTaBEHN AEMO3UTU - -
271 176
6. Pazxoau 3a nuxBu
31.3.2014 31.3.2013
XWJ1. JiB. XWJ. JiB.
Jlnxeu no nony4veHu 3aemm ot 6aHKN N HebaHKOBU HDUHAHCOBMU
NHCTUTYLINN 677 786
JIMXBW MO 3aeMU OT AbLIEPHU NPEANPUATUSA 251 217
JINXBX MO 3aeMU OT APYrY NPeanpusaTUS 227 71
1,155 1,074
7. Pasxoau 3a ¢pMHaHCOBM onepauum
31.3.2014 31.3.2013
XWJ1. JIB. Xu1. J1B.
Pasxoau no onepaumm c MHBECTULMK 3 -
[pyrn dhuHaHCOBM pasxoam 29 25
32 25
8. Pazxoam 3a ycnyru v gpyru pasxoam
31.3.2014 31.3.2013
XWJ1. JiB. XWJ1. JiB.
Pa3xoAm 3a BbHLHWN YCyru 122 255
Apyrv pasxoam 18 19
140 274
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9. AMOTH, MALLMHUN U CbOPDIKEHUSA

TpaHcnopTHU CTonaHcku

cpeacTsa WHBEHTap 061wo

XWJ1. J1B. XWJ1. J1B. XWJ1. J1B.
OTyeTHa CTOMHOCT:
Ha 1 aHyapu 2013 r. 16 58 74
MpuaobuTtun - 1 1
N3nesnu - - -
Ha 31 npekemspu 2013 r. 16 59 75
MpuaobuTtun = - -
N3nesnu = = =
Ha 31 mapt 2014 . 16 59 75
AMopTM3aumn:
Ha 1 aHyapu 2013 r. 2 33 35
HauncneHa 3a roguHaTta 4 8 12
OTnucaHa - - -
Ha 31 gekemepu 2013 r. 6 41 47
HauucneHa 3a nepunoga 1 2 3
OTnucaHa = = =
Ha 31 mapt 2014 . 7 43 50
BanaHcoBa CTOMHOCT:
Ha 1 sanyapu 2013 r. 14 25 39
Ha 31 pekemBpu 2013 . 10 18 28
Ha 31 mapt 2014 . 9 16 25

10. TbproBCKM n Apyru AbJIroCpo4HN B3eMaHUs

31.3.2014 31.12.2013

X, JIB. Xu. J1B.

THProBCKM U APYrY AbATOCPOYHM B3EMAHUS 5 5
MNpeaocTaBeH 3aeM NoA opMaTa Ha NOAYMHEH CPOYEH AbAr 9,779 9,779
9,784 9,784

MpepnocTaBeHUAT 3aeM nog popmaTta Ha NOAYMHEH CpoYeH Ab/r € ¢ rnasHuua 5,000,000 EUR, nagex
30.10.2019 r. v nuxBa 7%. JiuxseHuUTe nnawaHns ce n3BblUIBAT Ha BCEKU LLIECT Mecela.
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11. MHBeCTUUMM B AblUEPHMU, aCOLMMPaAHN U APYrU NpeanpuaTus

11.1 NHBeCcTMLMMU B ADbLUEPHU NpeaAnpUaTUN
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0,
CTOMHOCT Ha CTOMHOCT Ha Kar?wi'};?'lB(He: qacfweH:
NHBECTUUNATA YBenunuyexHue Hamanenue NMHBECTUUUNATA HLIEDHOTO Z)CHOBHVIH
kbM 1.1.2014 kbM 31.3.2014 ABUEP
APYXeCTBO Kanutan
XWJl. J1B. XWJl. J1B. XWJl. J1B. XWJl. J1B. XWJl. J1B. XWJl. J1B.
EBpouHC NHWYypbHC Tpyn A4 207,512 - - 207,512 268,263 80.82%
ABTO OHMOH Al 66,775 - - 66,775 40,004 99.99%
EBpo-®uHaHc A/l 18,145 - - 18,145 14,100  99.99%
EBponnins Npyn EA] 26,868 - - 26,868 267,741 100.00%
319,300 - - 319,300
11.2 NHBecTULUMM B acoLMMpaHun npeanpusaTns
CTOMHOCT Ha CTOMHOCT Ha
MHBeCcTUUMATa YBenudeHue HamaneHwue MHBECTULUMATA
kbM 1.1.2014 kbM 31.3.2014
XW/. J1B. XWJ. J1B. XW/. J1B. XW/. J1B.
OpaHxepuun xynwoHuua AL - -
1 - - 1
11.3 UHBecTULUMM B ApYru npeanpusaTus
CTOMHOCT Ha CTOMHOCT Ha
MHBeCcTUUUATa YBenudeHue HamaneHue MHBECTUUMSATA
kbM 1.1.2014 kbM 31.3.2014
XW/. J1B. XW/. J1B. XW/. J1B. XW/. J1B.
CeBko Al 9 - - 9
Xebbp A 1 - - 1
10 - - 10
12. KpaTKOCPOYHU TbProBCKMU B3eMaHUsA
31.3.2014 31.12.2013
XWJ. J1B. XW/. J1B.
B3emMaHus OT KIIMEHTH 35 25
JdaHbuKM 3@ Bb3CTaHOBsIBaHe - 10
35 35
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13. KpaTkocpo4yHu B3eMaHUSA OT CBbp3aHu nuua
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31.3.2014 31.12.2013
13.1 J/inxeu no npeaocTaBeHN 3aeMm XWA. J1B. XWJ. JIB.
EBponniiz Ayto — MakenoHus 21 21
Bbynsapusa XonavHr EAL 1 1
EBponHC NHWYypbHC Mpyn A4 98 14
120 36
13.2 Aipyrun
31.3.2014 31.12.2013
Xu. JiB. Xu. J1B.
AyTo Utanua EAL 27 18
ABTO OHMOH CepBu3 EOO (Ecnac Ayto EOOA) 19 82
bynesapus BapHa EOOJ 37 22
Oapy Kap Al 48 23
EBpounHC - 3apaBHo OcurypsBaHe ALl 1 1
34 EspounHc A 46 4
EBpOUHC PyMbHUSA 40 -
EBponHC NHWYpbHC Mpyn AL 6,752 5,857
Esponniiz Ayto EA] 6 6
Crap Motopc EOO/[ 15 6
6,991 6,019
14. lpyrn KpaTKOCPO4YHU B3€MaHUSA
31.3.2014 31.12.2013
XWJ1. J1B. XWJ1. J1B.
B3emaHe oT npogaxb6a Ha UHBECTULNS 98 98
JInxBu no npegocTaBeHn 3aeMmn 75 75
JInxeun no npepoctaseH 3aeM noj dopMaTa Ha NoAYNHEH CPOYEH ALAr 291 120
Pa3xoan 3a 6baelm nepnoamn 178 168
642 461
15. Napun v napn4yHu eKBUBaJIEHTHU
31.3.2014 31.12.2013
XWJ1. J1B. Xu. J1B.
MapuyHn cpeacTBa B 6aHKOBUN CMETKM 21 26
MapunyHn cpeacTsa B 6poit 77 33
MNpeaocTaBeHn Aeno3nTu - 28
98 87
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16. OcHoBeH KanuTtan
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31.3.2014 31.12.2013
XWJ1. J1B. XwJ1. J1B.
PerncrpunpaH kanutan 127,345,000 127,345,000
Bcrukm 06MKHOBEHN akuum ca U3uai0 usnnaTeHwu.
OCHOBHUMAT KanuTan e pasnpeaeneH, KakTto cneaea:
AKLUMOHEPH [danoBo y4dacTtune Bpoit akunm HomuHanHa
H P Y P H CTOMHOCT
CrapkoM Xonaunur A 50,14% 63,850,246 63,850,246
Oap duHanc EOO/L 19,94% 25,394,755 25,394,755
Opyru ropuanyecku nuua 25,37% 32,309,448 32,309,448
Opyrn dusnyeckn nuua 4,55% 5,790,551 5,790,551
100.00% 127,345,000 127,345,000
17. 3aemu ot hMHaAHCOBU U HE(DUMHAHCOBUN MHCTUTYLIMN — ABJITOCPOYHMU
31.3.2014 31.12.2013
XWJ1. J1B. XWJ1. J1B.
AKcewbH Me3aHnH 22,471 23,006
22,471 23,006
AHanus Ha NpMBJiIeYEeHUTEe cpeacTBa OoT (PUHAHCOBU MHCTUTYLUMN:
5 Bua Ha [orosopeH e Ekcnosnuns JlnxseH AETE S Ob6e3neve-
dHKa BanyTa KbM KbM n3avrKa-
KpeanTa namnT 31.3.2014 31.12.2013 MpouenT BaHe Hue
AceunH 338M - EyR 15,000,000 € 11,162,877 € 11,475,015 € 8.70% 12.2015r, ~ S/0rHa
€3aHNH rﬂaBHMua akKuunu
ficewnt - Kanumanvaupa- - gyp - 1,676585€ 1,612,709 € 2% - -
€3aHWH Ha NnxBa
FoauweH
YHukpeauT Oboporen 3a npog::fig 3anor Ha
5 (bUHaHCHMpaHe BGN 2,000,000 nB. 1,780,000 nB. - 1.1.2015
ynb6ank Al o penoseH B3eMaHus
Ha AeNHOCTTa
abvnr +
2,5%
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18. HeTekyuim 3aab/kKeHUss KbM CBbp3aHM nvua

§=EUROHOLD

31.3.2014 31.12.2013
XW/. N1B. XW/a. N1B.
Crapkom XonauHr AL 3,805 5,720
Esponuniiz Ayto EA] 8,002 7,602
Esponniis Npyn EAL 37 37
ABTO HOHMOH Al 5,476 5,538
bynsapus BapHa EOOJ 70 70
EBponuniiz PeHT-A-Kap EOOA 23 45
ABT0 HOHMOH CepBus EOO 2,066 2,090
19,479 21,102
19. ipyrm ABAroCpoYHM 3aab/HKEHUA
31.3.2014 31.12.2013
XW/. J1B. XW/. J1B.
[MonyyeHu 3aemMun 14,678 12,117
14,678 12,117
20. 3aeMu OT PUHAHCOBU N HE(PUHAHCOBU MHCTUTYLIUN — KPAaTKOCPO4YHMU
31.3.2014 31.12.2013
XW/a. J1B. XW/a. N1B.
AKkcelwbH Me3aHuH 2,640 2,591
YHukpeauT bynbank Al 1,780 -
Opyru 1,200 -
5,620 2,591
21. KpaTKOCpPO4YHU TbProBCKMU 3aAbJ/IXKEHUNA
31.3.2014 31.12.2013
XW/. N1B. XW/a. N1B.
3a4b/IXEHNS KbM JOCTaBUYMUN 541 792
3aAb/XKEHMS KbM NEpPCOHana U OCUTypPUTENHW NpeanpuaTms 30 29
571 821
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22. TeKywiM 3aA4b/HKEHUSA KbM CBbpP3aHM iMua
22.1 JInxBu NO NoJsiy4yeH" 3aeMm

31.3.2014 31.12.2013
Xu. JiB. Xu. J1B.
Crapkom XonaguHr AL 14 19
Esponuninz PeHT-A-Kap EOOA 7 7
ABTO HOHMOH Al 317 234
Esponuniiz Ayto EAL] 183 44
EBpounHC NHWYypbHC Mpyn ALl = 8
Esponniiz Npyn EAL 4
bynsapus BapHa EOOJ 4 3
ABT0 HOHMOH CepBus EQOO/ 55 26
584 345
22.2 NMony4yeHun 3aeMmn
31.3.2014 31.12.2013
XWJ1. J1B. XWJ1. J1B.
3a4b/XKEHMS MO peno cAenku = 2,001
= 2,001
22.3 ipyru 3aabJ/KEHUNA
31.3.2014 31.12.2013
XW1. JiB. XW. JiB.
Esponuniiz Ayto EAL] 9 8
Esponuiiz PeHT A Kap EOO/[ 2 2
EBponHC PyMbHUA = 20
11 30
23. pyru KpaTKOCpPOYHM 3aAbJ/KEHUS
31.3.2014 31.12.2013
XWJ1. JiB. XWJ1. JiB.
3aab/IKeHWe 3a NOKYMKa Ha MHBECTULUSA 179 154
JInXBW No nosiyyeHn 3aemm 922 763
JaHbyHU 3a4b/IKEHUS 335 333
Opyrm 9 12
1,445 1,262

24. Cb6uTHNA cnep Kpasa Ha OTYETHUSA Nepuoa.

Ha YnpaButenHus cbBeT Ha EBpoxona bvnrapusa Al He ca U3BECTHU APYrM BaXXHU UM CbLLECTBEHU CbOUTUS,

HaCTbNUAN cnej gaTtaTta Ha NPpUKIloYBaHe Ha OTYETHUA nepuoa.

AceH MuHuesB,
N3nbnHuTeneH uneH Ha YC
Espoxona bvnrapua A

28 anpun 2014 .
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