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benexxkun kbM HekoHconnanpaHusa

duHaHcoB OTuerT
3a 2013 r.

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

Mpoaaxba Ha aBToMob6MNN.

1. "(HOOPMALINA 3A NKOHOMUNYECKATA
rPYnA

Espoxona Bvnrapusa A e ny61M4YHO akuMOHepHO
ApyXxecTBo, o6pa3yBaHOo Mo peaa Ha 4yn.122 ot
3akoHa 3a Nyb6/n4YHO npegsiaraHe Ha LeHHW KHUXa U
un.261 oT TbproBCKNS 3aKOH.

OpyxecTtBoTo e pernctpmpaHo B CopMNCckM rpagckm
cba no dompmeHo geno 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 Al, perncrpupaHo no
dupmeHo aeno N? 6333/1995 r. no onuca Ha CI'C.
Espoxong Bvnrapusa Al e cbC ceganuiue n agpec Ha
ynpaeneHue B rp.Codwus, panoH Uckebp, 6yn.
Xpuctodop Konymb N2 43, EMK 175187337.

OpraHu Ha ynpaBfieHne Ha APYXeCTBOTO ca: o6woTo
cbbpaHune Ha akunoHepuTe, HaaA30pPHUAT
CbBeT/ABYyCTENeHHa cuctema/ n ynpaBuTenHuaT
cbBeT.

1.1 NpepMeT Ha gelHOCT

[Opy>XecTBOTO MMa crnefHus npeaMeT Ha AEAHOCT:
npuaobueaHe, ynpasneHue, oueHka u npogaxba Ha
yyactnsa B 6barapcku u 4yxaecTpaHHu ApYyXecTBa,
npuaobusaHe, ynpasneHune n npogaxba Ha
obnuraumun, npnaobmeBaHe oueHkKa 1 npogaxba Ha
naTeHTU, OTCTbNBAHe Ha NIMLEH3UM 3a NU3MNOoN3BaHe
Ha NaTeHTU Ha ApPYXeCTBa, B KOUTO [py>KeCcTBOTO
yyacTtBa, dUHaHCUpaHe Ha ApYXeCcTBa, B KOUTO
[pyxecTBOoTO y4acTBa.

2. OCHOBHM MOJIOXEHUSA OT
CYETOBOAHATA NOJINTUKA HA
NMKOHOMUYECKATA IFPYIMNA

2.1 baza 3a U3roTrBsiHe Ha (PHAHCOBUSA OTYET

®unHaHcoBMAT oT4eT Ha EBpoxong Bvnrapua Al e
M3roTBEH B CbOTBETCTBME CbC 3aKOHa 3a
CUETOBOACTBOTO M BCUUYKM MexayHapoaHU
cTaHAaapTu 3a duHaHcoBKu otyetn (MCOO),
MexayHapoaHu cyetoBogHu ctaHgaptu (MCQO),
Tb/IKyBaHusATa Ha MOCTOAHHUA KOMUTET 3a
passicHeHus (MKP), TbnkyBaHusa Ha KomuTteTa 3a
pa3ssicHeHns Ha MCO®O (KPMC®O), konto edeKTMBHO
ca B cmna ot 1 aHyapu 2009 rognHa u ca npuetn ot
KomucunaTta Ha EBponenckums cbios.

[py>xecTBOTO ce e cbobpasnno C BCUYKM CTaHAAPTU
W passiCHeHUs, KOUTO Ca NPUIOXKMMU 3a HerosaTa
OENHOCT KbM AaTaTa Ha U3roTBSIHE Ha HaCTOSALWMS
dunHaHCcoB oTYeT.

NHaAnBNAYanHUAT GUHAHCOB OTYET € U3rOTBEH B
CbOTBETCTBME C MPUHLUMNA Ha UCTOopUYeckaTa LeHa C
U3KJTIIOYEHME Ha OHE3N (PUHAHCOBU UHCTPYMEHTU U
(MHAHCOBM NacKBU, KOMUTO Ca OLIEHEHU MO
cnpaBeasiMBa CTOMHOCT.

HoBu U usMeHeHu cTaHAapTU U pa3siCHEeHUSA

Bb3npuetnTe CY4ETOBOAHU MOSUTUKM Ca
rnocreaoBaTeNIHM C Te3u, NpuiaraHu npes
npeaxoaHns oTYETEH Nepuoa, C U3KJIDYEHNE Ha
cneaHuTe HoBU N uaMeHeHn MCOO n PassicHeHuns Ha
KomuTteTa 3a passicHeHusa no MexayHapoaHuTte
CTaHAapTu 3a puHaHcoBo otuuTaHe (,KPMCDO"),
aencreawim koM 1 aHyapum 2013 r.:
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N3meHeHnss Ha MC®O 1 lpunaraHe 3a NbpBU
nbT Ha Me)kayHapoaHNTe CTaH[apTH 3a
¢HMHaHCOBO OTYUTAHE - U3MEHEHUNS OTHOCHO
xunepuHdnaums n npeMaxsaHeTo Ha PUKCMpaHn
[aTu 3a npunarawuTte 3a nbpsm NbT MCOO, B cnna
3a rogvwHW nepuoaun, 3anoysalwm Ha wam cneg 1
ssHyapu 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 (n3gageHmn Ha 13 mapr
2012 roamHa) - lpaBuTeNCTBEHN 3aeMN, B CUa 3a
roAvWHN Nepuoam, 3anoysalum Ha unm cneg 1
aHyapu 2013 r., npuet ot EC Ha 4 mapT 2013 r.,
nyénukyeaH B OB Ha 5 mapT 2013 r.

N3meHeHnss Ha MCPO 7 PruHaHCOBU
HMHCTPYMeHTH: OnoBecTsiBaHe — HeTvpaHe Ha
(1HaHCOBM aKTMBK U PUHAHCOBM Nacueu — B cuna
3a roAvWwHW Nepuoan, 3anoysalum Ha nnu cneg 1
aHyapu 2013 r., npuet ot EC Ha 13 gekemspu 2012
r., nyénukyesaH B OB Ha 29 gekemBpun 2012 r.

MC®O 13 OyeHsiBaHe Ha cripasea/inBa
CTOMHOCT, B CUNa 3a rouLUHu Nepuoam, 3anoysalim
Ha wnn cnep 1 aHyapu 2013 r., npuet ot EC Ha 11
nekemBpun 2012 r., nybnukyesaH B OB Ha 29
aekemspu 2012 r.

N3meHeHnss B MCC 1 lNpeacraBsiHe Ha
¢duHaHcoBM oryeTn — npeacTaBsHe Ha nepa B Apyr
Bceob6xBaTeH AOXOA4 — B CM/a 3@ FOAULLIHN Nepuoaum,
3anoysawm Ha wam cneg 1 onun 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 roguwHn Nepmoam, 3anoysallm Ha uan cnep,
1 aHyapw 2013 r., npuet oT EC Ha 11 gekemBpwu
2012 r., nybnukyBaH B OB Ha 29 aekemBpun 2012 r.

N3meHeHnss Ha MCC 19 [Joxoan Ha HaeTn i1mya
- nogobpeHns Npu OTYMTAHETO Ha AOXOAUTE Ha
rnepcoHasna npu HanyckaHe, B Cuia 3a roauLHmn
nepwoau, 3anoysawim Ha unun cneg 1 aHyapu 2013
r., npuet ot EC Ha 5 1oHn 2012 r., nybnukysaH B OB
Ha 6 toHn 2012 r.

N3MeHeHnss Ha pa3nindyHn ctaHgapTm (MC®O 1,
MCC 1, MCC 16, MCC 32, MCC 34), npousTuyaium
ot NognwHn nogobpenmns 2009 - 2011 r. (uspgageHmn
Ha 17 man 2012 rogmHa), B cua 3a rogmiiHm
nepuoau, 3anoysawim Ha unu cneg 1 aHyapm 2013
r., npuetn ot EC Ha 27 mapT 2013 r., nybnukyBaHu
B OB Ha 28 mapTt 2013 r.
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KPMC®O 20 Pa3zxoamun 3a oTcTpaHsiBaHe Ha
NMOBBPXHOCTHMUSA CJIOA B NPON3BOACTBEHAaTa
¢aza Ha oTkpnTa MMHa, B C1ia 3a roANLLHN
nepuoau, 3anousawm Ha nnm cneg 1 aHyapm 2013
r., npuet ot EC Ha 11 aekemspu 2012 r.,
nybnunkyeaH B OB Ha 29 gekemBpu 2012 r.

[fpyemMaHeTo Ha Te3n USMEHEHUS KbM CbLLECTBYBaLLN
CTaHAapTV He e A0BEesIo A0 NMPOMEHU B cHeToBOAHAaTa
nonuTUKa Ha [pyxXecTBoTo.

CraHpapTv, pa3fiCHEHUS U MPOMEHU B
cTaHAaapTHu, KOUTo ca nsnaaeHun ot CMCC m ca
npuetu ot EC, HO Bce oLle He ca B cuna

MC®O 10 KoHconmpgnpaHn (hpuHaHCOBM OTYETH,
B CWM1a 3a FrOAWLUIHM NEepuoamn, 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 Nep1uoan, 3anoysalln Ha nnm cneg 1
aHyapwu 2014 r., npuet oT EC Ha 11 aekemBpun 2012
r., nyénukyeaH B OB Ha 29 aekemspu 2012 r.

MC®O 12 OnosecTaBaHe Ha AsN0Be B ApYyru
npeanpusaTus, B CMa 3a roguwHN NeEpUoLN,
3ano4ysawm Ha unu cnea 1 aHyapu 2014 r., npuet ot
EC Ha 11 gekemBpu 2012 r., nybnukysaH B OB Ha
29 pekemBpun 2012 .

MCC 27 UHamnBuayasiHn puHaHCOBH OTHETH
(peBun3npan 2011 r.), B cuna 3a roanLlHK
nepuvoau, 3anoysawim Ha unu cneg 1 aHyapu 2014
r., npuet ot EC Ha 11 aekemspu 2012 r.,
nybnunkyeaH B OB Ha 29 gekemBpu 2012 r.

MCC 28 UuBecTnUMN B acoynmpaHv 1
CbBMeCTHM npeanpusaTnsa (pesusupaH 2011 r.),
B CWM1a 3a roAMLIHM NEpUOoAMU, 3anoysallm Ha Uan
cneg 1 aHyapu 2014 r., npuet ot EC Ha 11
aekemBpu 2012 r., nybnukysaH B OB Ha 29
nekemspu 2012 r.

N3meHeHnss Ha MCC 32 ®duHaHcoBH
HMHCTPpYMEHTH: rnpejcraBsiHe - HeTupaHe Ha
(PMHAHCOBM aKTMBM U HUHAHCOBM NacuBn, B cuna 3a
roavWHW Nepruoan, 3anoysalln Ha nnu cneg 1
saHyapu 2014 r., npuet oT EC Ha 13 pekemspun 2012
r., nyénukyeaH B OB Ha 29 gekemspu 2012 r.

N3meHeHnss Ha MCC 36 Obe3yeHKa Ha aKTUBU -
OnoBecTsiBaHe Ha Bb3CTaHOBMMATa CTOMHOCT 3a
HedWHaHCOBM aKTUBMK, B CUa 3a FOAULIHU NEPUNOAM,
3ano4yBawm Ha unun cneq 1 aHyapum 2014 r., npuet oT
EC Ha 19 pekemBpu 2013 r., nybnukysaH B OB Ha
20 pekemBpun 2013 r.
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N3meHeHns Ha MCC 39 ®duHaHcoBH
nHcTpyMmeHTn: NpusHaBaHe n oyeHsIBaHe —
HoBaunsa Ha aepuBaTMBM M NpOAb/KABaHE Ha
OTYMTAHETO Ha XeAXWpaHe, B CUa 3a roAULLHN
nepuoau, 3anoysawim Ha unum cneg 1 aHyapum 2014
r., npuet ot EC Ha 19 pekemBpu 2013 r.,
nybnukyeaH B OB Ha 20 gekemBpn 2013 r.

N3meHeHnss B MCPO 10 KoHconmgnpaHum
¢puHaHcoBn oryetr, MC®PO 11 CbBMECTHH
aHra>knmeHT n MC®PO 12 OnoBecTrsiBaHe Ha
AsisioBe B Apyru rnpeanpysaTrs - PbKOBOACTBO 3a
npeMmHaBsaHe (u3gageHun Ha 28 1oHn 2012 roanHa) B
cuna 3a rogvWwHu Nepuoamn, 3anoydsallm Ha Uan cnes
1 anyapu 2014 r. npuetn ot EC Ha 4 anpun 2013 r.,
nyébnukyeaHm 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 UHanBuayasiHU
¢uHaHCOBM OTHYETH - OTHACAT Ce 3a
MHBECTMLMNOHHUTE Npeanpuatmsa (usgageHn Ha 31
okTomMBpu 2012 roanHa) B cmna 3a rogmliHm
nepuvoau, 3anoysawim Ha unu cnea 1 aHyapum 2014 r.
npuetn ot EC Ha 20 HoemBpyu 2013 r., nybAnKyBaHu
B OB Ha 21 HoemBpwn 2013 r.

AokyMmeHTn nuspgageHm or CMCC/KPMC®O,
KOMUTO He ca ogobpeHu 3a npunaraHe ot EC:

CnegHuTE HOBM MW pEBU3MPAHWN CTaHAAPTU, HOBU
pa3siCHEHUS N MPOMEHU KbM CbLLECTBYBaLLK
CTaHAapTHn, KOUTO KbM OTYHETHATa AaTa Ca Be4ye
nsgageHn ot CbBeTa No MeXAyHapOAHW CYETOBOAHM
craHgaptm (CMCC), Bce owe He ca 6unun ogobpeHun
3a npunaraHe oT EC 1 cboTBETHO He ca B3eTu npea
BMA OT [Apy>XeCTBOTO NMpWU U3roTBSHETO Ha TO3M
¢dvHaHCcoB oTyeT.

MC®O 9 ®PrHaHCOBN MHCTPYMEHTH (U3434EH Ha
12 HoemBpK 2009 r.) u JonbaHeHUs kbM MCOO 9 un
MCO®O 7 3agbikunTesHa gaTa Ha B/IM3aHe B cuUla U
OMOBECTABaHUA 3@ NpeMUHaBaHeTo (M34aaeHun Ha 16
aekemspu 2011 r.) , B cuna ot 1 aHyapm 2015 r.;
OTuMTaHe Ha XeoXXNPaHETO N n3MeHeHuns Ha MCOO
9, MC®O 7 n MCC 39 (u3pgapeHn Ha 19 HoeMBpU
2013 r.), Bce owe He e npueTt oT EC.

N3meHeHnss B MCC 19 [loxoan Ha HaeTu inya —
MnaHoBe c fedunHUpaHn goxoamn: BHOCKkM OT HaeTuTe
nvua (usgageHn Ha 21 HoemBpu 2013 r.), B cuna ot
1 aHyapu 2014. r.; Bce owe He ca npueTun oT EC.

MoanwHm nogobperHuns 2010 - 2012 r. (M3gageHn Ha
12 pexkemBpu 2013 rogmHa), B cmna ot 1 onm 2014
r., Bce owe He ca npuetun ot EC.
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FoanwHm nogobperHnsa 2011 - 2013 r. (u3pgageHn 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
nHdopMauuna 3a eanH NpeaxoieH nepmoga.

2.3 ®DyHKUMOHaJIHA U OTYEeTHa BaJjiyTa

dyHKUMOHaNHaTa u oT4eTHa BajayTa Ha [pyXXecTBOTO
e 6bnrapckuart nes. [JaHHUTe B oTYeTa 1
MPUNOXEHUATa KbM HEro ca npeacraBeHn B Xmnsan
nesa. Ot 1 aHyapu 1999 roamHa 6bNrapckusaT fieB e
C puKcupaH Kypc kbM eBpoTo: 1,95583 nesa 3a 1
eBpo.

MapuyHnUTE CpeacTBa, B3EMaHMS N 3a4bJ/IKEHUS,
OEHOMMHMPaHWU B YyXaecCTpaHHa BanyTa, ce otumTtaTt
B JleBOBaTa paBHOCTOMHOCT Ha 6a3a BanyTHuUs Kypc
KbM AaTaTa Ha onepauusita U Ce NpeoLeHsaBaT Ha
rogmuwHa 6asa Kato ce nsnonssa obuLUMANHUAT KypC
Ha BHB Ha nocneaHus paboTeH AeH OT rognHara.

2.4 CyeTOBOAHMU NPEANOJZIOIKEHUS N
npuénnsnTENIHN CHETOBOAHWN OLIEHKM

M3roTBsiHe Ha HUHAHCOBMS OTUET B CbOTBETCTBUE C
MCC un3nckea pbKOBOACTBOTO Aa npwunara
NpubAN3NUTENHN CHETOBOAHWN OLLEHKN U
NpeanosioXKEeHUs, KOUTO OKa3BaT BIUSHUE BbpPXY
OoTYeTeHUTEe aKTUBU U NACUBU, N OMOBECTABAHETO Ha
YCNOBHWUTE aKTMBW M NacMBU KbM AaTaTa Ha
6anaHca. Bbnpeku ye oueHkuTe ca 6a3mpaHn Ha
3HaHWETO Ha PbKOBOACTBOTO 3@ TeKyLMn CbbuTtug,
OencTBUTeNHUTE pesynTatn MOXe Aa ce passv4yasaT
OT U3MO0N3BaHUTE CHETOBOAHU OLLEHKM.

2.5 MNpuxoan

MpuxoanTte B [Apy>XecTBOTO ce npu3HasaT Ha 6asa
NpUHUMNa Ha HAaYUCIABAHETO W A0 CTerneHTa, A0
KOSITO CTONaHCKUTE n3roam ce npugobusat ot
Jpy>XecTBOoTO U AOKOSIKOTO NpuUxoamuTe MoratT
HaZexXAHOo Aa ce U3MepHT.

Mpw npofax6a Ha CTOKW NpUXoAMTe Ce NMpU3HaBaT,
KOraTo BCMUKMW CbLLECTBEHWU PUCKOBE M MON3M OT
CcOo6CTBEHOCTTa Ha CTOKMTE MpeMMHaBaT B KynyBauya.

Mpw NpefocTaBsHETO Ha yCyrn NpuxoauTe ce

npu3HaBaT, OTYMTAMKM eTana Ha 3aBbpLUEHOCT Ha
caenkaTa KbM gaTtaTa Ha oT4yeTa 3a (MHAHCOBO
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CbCTOAHME, aKO TO3U €Tan MOoXe HaaeXaAHo Aa 6baoe
U3MEPEH, KaKTO U pa3XxoanTe, nasbplieHn no
caenkara.

MpuxoauTe OoT ANBUAEHTU Ce NMpU3HaBaT, KoraTo ce
YCTaHOBW NMPaBOTO Ha TAXHOTO nojiy4aBaHe.

Espoxona Bbnrapua Afl, reHepupa OCHOBHO
CbVIHaHCOBVI NpUXOAMN OT CneaHuTe AeNHOCTU:
Mpuxoau oT onepauum C UHBECTULNU
Mpuxoaun oT ANBUAEHTU
Mpuxoaun oT INXBU MO NPEAOCTAaBEHN 3aEMUN Ha
AbLiepHu dupmun
Mpuxoaun oT ycnyrm

2.6 Pazxoam

Pa3zxoauTte ce npm3HaBaT B MOMEHTa Ha TAXHOTO
Bb3HMKBaHe 1 Ha 6a3a NMPUHUMNNTE Ha Ha4YncngaBaHe
N CbNOCTaBUMOCT.

ALMVHUCTPaTUBHWUTE pasxoan ce NpusHaBaT KaTo
pasxoAu, HarnpaBeHW MNpe3 rogmMHaTa, KouTo ca
CBbpP3aHu C ynpaB/eHNEeTO U aAMUHUCTPUPAHETO Ha
[pyXecTBOTO, BK/IOUNTENIHO pPa3Xxoamn, KOUTO ce
OTHacsAT A0 aAMWHWUCTPATUBHUSI NepCcoHarn,
PbKOBOAHUTE CYXWUTENN, pasxoan 3a oduca u
APYTY BbHLIHW YCNyTU.

®dUHAHCOBUTE PasxoAM BK/OYBAT: pasxoau,
Bb3HUKHA/IM BbB Bpb3Ka OMepauumn C UHBECTULNN,
OTPULATENHM PAa3/INKK OT ofnepaumm ¢ pMHaHCOBU
WHCTPYMEHTU W BanyTHM onepaumm, pasxoau 3a
NINXBM MO NpeaocTaBeHn 6aHKOBU 3aeMU U
06/1MraUMOHHN EMUCUN, KAKTO U KOMUCUOHMU.

PasxoauTte 3a 6baewm nepmoamn (npeannarteHm
pasxoAm) ce oT/iarat 3a NpusHaBaHe KaTo TeKyly
pasxo/ 3a nepuoaa, npes KoOmTo A0roBopuTe 3a
KOWUTO CE OTHACHT, CE U3Mb/IHABAT.

[Opyru onepaTtuBHW NMpUXoau U pa3xoau BKOUBAT
no3nunm OT BTOPOCTENEHEH XapaKTep No OTHOoLWeHne
OCHOBHaTa AEMHOCT Ha [py>xecTBoTO.

2.7 JinxBn

JInxBeHMUTE NpUxoamn U pasxoam ca NpUsHaTU B
OtyeTa 3a 3a neyanbaTta wnu 3arybaTta u apyrus
BCeobxBaTeH A0X0/ Ypes NnpuiaraHeTo Ha MeToAa Ha
eheKTUBHUSA IMXBEH NPOLEHT. EDEKTUBHUAT NMXBEH
NMPOLIEHT € TO3M, KOMTO TOUHO AUCKOHTMPA
oYyakBaHUTE 6baelln NapUYHK NaalaHus u
NOCTbMJIEHNS NPe3 CPOKa Ha PUHAHCOBUS aKTUB WK
nacue Ao 6anaHcoBaTa CTOMHOCT Ha akTMBa Uu
nacvea. EpeKTUBHUAT NMXBEH NPOLEHT ce onpeaens
npy MbpPBOHAYa/IHOTO NpMU3HaBaHe Ha HUHAHCOBUS
aKTWB U NacuB U BMOC/EACTBUE HE CE KOPUTMpa.
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MN3uncnsiBaHeTo Ha edeKTUBEHUS] IMXBEH MPOLLEHT
BKJ/TIOYBA BCUYKM KOMUCUOHU, NMOTYHEHU UK
nnaTeHu, TPaH3aKLUMOHHW Pa3Xoam, KakTo U
OTCTBMKM UN NPEMUU, KOUTO Ca HepaszesiHa 4yacT oT
edeKTUBHUSA NMXBEH NPOLUEHT. TpaH3aKUMOHHUTE
pasxoaun ca BbTPELHOMNPUCHLLM pa3xoan, ANPEKTHO
OTHacsIWM ce KbM NpnaobrBaHeTo, EMUTUPAHETO UK
OTNUCBAHETO Ha (PMHAHCOB aKTUB WU MacuB.

NInxBeHnTe npuxoan n pasxoamn, npeactaBeHn B
OTtyeTta 3a nevanbata nnu 3arybata n apyrus
BceobxBaTeH AOXO0A, BKKOYBAT JIMXBU, NPU3HATK Ha
6a3aTa Ha edeKTMBEH NIMXBEH MPOLEHT Mo
(dUHaAHCOBM aKTUBMK, N NACUBU, OTUUTAHMU MO
aMmopTuM3MpaHa CTOMHOCT.

2.8 TakCn U KOMUCUOHMU

MpuxoauTe n pa3xogmte OT TaKCU U KOMUCUOHMU,
KOUTO Ca Hepa3aesiHa 4acT oT ereKTI/IBHVIﬂ NnNXBEH
NMPOLEHT 3a CI)MHaHCOB aKTUB UIn nNacme ce
BKJ1IOYBAT B U3UNCTEHNETO Ha ereKTI/IBHVIﬂ NnNXBeH
NMPOLEHT.

OpyruTe Nnpuxoam oT TakCU U KOMUCUOHMU,
BKJTIOUMTENTHO TaKCU 3@ JIOTUCTUYHU YCNYTH,
3acTpaxoBaTesiHO U APYro NoCpefHUYEecTBO ce
nNpu3HaBaT C U3BbPLUBAHETO Ha CbOTBETHUTE YCNYTW.

[pyrvuTte 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 - npuaobusaHe n
yrnpasieHne Ha AblUepHU ApYyXeCcTBa, U3BbPLUBA
npeanMHO PUHAHCOBA AENHOCT.

[OpyxectBaTa oT noptdenna Ha EBpoxong bvnrapus
onepwupart Ha cnefHuTe nasapu: 3acTpaxoBaTeneH u
34paBHOOCUIYpPUTENEH, IN3NHIOB, (DMHAHCOB,
aBTOMOOWNIEH U HEABMXUMU UMOTMU.

3acTpaxoBaTesIHO U 34paBHOOCUTYPUTESTHO
HanpasJsieHue:
3acTpaxoBaTesiHu yCiyrm
34paBHOOCUTYPUTESTHU YCNYTU

JiInanHroso Hanpas/sieHue:
JInsnHrosmn ycnyru
ABTOMO6MAM NoA HaeM

®dUHAHCOBO HanpaBJieHue:
MHBECTULUMOHHO NOCPeAHUNYECTBO

ABTOMO6M/IHO HanpaBneHue:
Mpopnax6a Ha HOBM aBTOMO6UNM
ABTOCEPBU3HW YCNYTH
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2.10 busHec koMbuHauuun n penyTtaums

BunsHec KOMBMHaUMUTE Ce OTYMTAT CHETOBOAHO KaTo
ce n3nossBa MeToAa Ha nokynkaTta. To3n MeToa
M3MCKBa Ha AgaTaTa Ha npuaobmBaHeTo
npuaobmeBalina ga npusHae OTAENHO OT
penyTauuaTa npnaobutuTe pasrpaHMYMMmN akKTUBH,
rnoeTuTe NacuMBM M yyacTMeTo, KOETO He
npeactaBnsiBa KOHTPOA B NpuaobrMBaHOTO
npeanpusaTne. PasxoanTe, KOUTO Ca CBbp3aHM MpsIKo
C npuaobmnBaHeTO, Ce OTHACcAT B OTYeTa 3a
neyan6arta nnn 3arybaTta u Apyrus BceobxesaTteH
AoxozA 3a nepuoaa. PasrpaHnummmnte npngobutun
aKTUBU M MOETUTE NAaCUBU N YCNOBHU 3aA4b/IKEHUS B
AaneHa busHec koMbuHaumsa ce

oLeHsIBaT NO crnpaBeavBa CTOMHOCT Ha AaTaTa Ha
npnaobuBaHeTo, HeE3aBMCUMO OT CTEMEHTA Ha
HEKOHTPONMPAHOTO y4acTue. [py»XecTBOTO MMa
Bb3MOXHOCT Zla OLEHM y4yacTusiTa, KOUTO He
npeacTaBnsaBaT KOHTPO/ B NpMA06MBaHOTO
npeanpusiTue UaM No cnpaseasinBa CTOMHOCT, UK
KaTo MPOMOpPUMOHANEH ASN B pa3rpaHU4YNMUTE HETHU
aKTUBKU Ha NpmnAobUBaHOTO NpeanpusTue.
MpeBULWEHMETO Ha LeHaTa Ha npuaobmBaHe Hag
Aena Ha npuaobuBalmsa B HETHaTa crnpaBeavBa
CTOMHOCT Ha pasrpaHnYnMmTE aKTUBU, NacMBK U
YCNIOBHU 3a4b/IKEHNA Ha NpuaobmBaHus, ce oTunTa
KaTo penyTauus. B cnyyait, ye ueHaTa Ha
npuaobuBaHe e No-HUCKa OT Aena Ha UHBECTUTopa B
cnpaBeanMBUTE CTOMHOCTU Ha HETHUTE aKTUBU Ha
[Opy>XecTBOTO, pa3nnkaTa ce NpusHaBa ANPEKTHO B
oTyeTa 3a nedanbaTta unu 3arybaTta n apyrus
BCceob6XBaTEH AOXOA.

2.11 AaHbum

AaHbk neyanba

TekyLlWUAT AaHbK BKJIKOUYBA CyMaTa Ha [laHbKa, KOSTO
cneaBa Aa Cce NnaT Bbpxy O4YakBaHaTa obnaraema
neyanba 3a nepmoaa Bb3 OCHOBa Ha edekTMBHaTa
JaHbYyHa CTaBKa MNuM AeicTBalla TakaBa B AEHS Ha
M3roTBsiHe Ha 6anaHca, 1 BCUUKN KOPEKLMN BbPXY
OBIKUMUS AaHBK 32 MUHANN FOAUHMU.

Opy>XecTBOTO M3uncnsea faHbk nedanba B
CbOTBETCTBUE C AENCTBALLOTO 3aKOHOAATENCTBO.
[NaHbk neyanba ce nsuncnasa Ha 6asa Ha
obnaraemara neyanba, nony4yeHa cneg
npeobpa3syBaHe Ha PMHAHCOBUA pe3ynTaT, cnopes
M3NCKBaHMsITa Ha 3aKOHa 3a KOpNopaTUBHO
noaoxoaHo obnarawe.

TekywmTe AaHbuKM BbpXy Nevyanbarta ca onpeaeneHmn
B CbOTBETCTBME C U3NCKBaHUATA Ha 6bArapckoTo
NaHbYHO 3aKOHOAATENCTBO — 3aKOHa 3a
KOprnopaTUBHOTO NoAOX0oAHO obnaraHe.
HoMMHanHaTa AaHbYyHaTa cTaBka 3a 2013 roanHa e
10% ot obnaraemarta ne4vanba.
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OTCcpoYeH AaHbk

OTCpPOYEHUST AaHBK Ce U3UNCASABA Ype3 NpuiaraHe
CbOTBETHO Ha H6anaHCOBUA METOA BbPXY BCUUKM
BPEMEHHW pasninkn, hopMuUpaHun Mexay
6anaHcoBaTa CTOMHOCT, Cbr/lacHO (PMHAHCOBUTE
OTUYETU U CTOMHOCTUTE 3a AaHbYHU LENN.

OTCpOYEHUAT AaHbK Ce U3uncnaBa Ha 6asaTa Ha
[laHbyHaTa CTaBKa, KOATO Ce oYaKBa Aa AelNCTBa
KOraTto akTUBbT Ce peanu3npa uin 3agb/KeHUeTo ce
noracu. EpeKkTbT BbpXy OTCPOYEHUSA AAHBK OT
NpoMsiHa Ha AaHbYHWUTE CTaBKM CE OTYMUTA B OTYETA
3a 4OXOAMNTE, C U3KJTIOUYEHME Ha ClyYanTe, KoraTo ce
oTHacs A0 CyMU, NpeaBapUTENIHO HaYUCIeHU UIn
OTYETEHWN AUPEKTHO B COBCTBEHMA KanuTas.

Ha 6a3zata Ha MCC 12 JaHbum BbpXY A0X0AQ,
APYXECTBOTO NpU3HaBa 3a TEKYL AaHbUYEH aKTUB
WM NacuB BbB Bpb3ka C NpnaobusaHmsa n npogaxoém
Ha (PMHAHCOBW MHCTPYMEHTM CaMO 3a Ta3n 4acT oT
TSX, 3@ KOUTO [Ipy>XecTBOTO Oo4akBa Aa peanm3upa
obpaTHOTO nposBreHne B 0603pnMo 6baELLE UK He
ynpaxHsiBa KOHTPO/ BbpXy BPeMeTO Ha o6paTHOTO
nposssieHne. [Ipy>XecTBOTO rnpwusaara noantmkaTa
e[lHaKBO 3a BCsAKa rpyna oUHaHCOBU MHCTPYMEHTH.

AAnc
EBpoxong bvnrapusa Al e peructpuparo no 44C un
Haumcnasa 20% AaHbK Npu AOCTaBKa Ha yCayru.

AdaHbK Npn N3TOYHMKA

CbrnacHo 3akoHa 3a KOpnopaTMBHO NOAOXOAHO
obnaraHe, nnawaHnsa Ha AOXOAN KbM UYyXAeCTpaHHU
dusmyeckn nnum ropuanyeckm nuua Tpsabea ga 6baat
obnaraHu ¢ AgaHbK NpU U3TOYHMKA Ha TepuTopuATa
Ha Penybnuka Bbnrapums.

[JaHbK Npy U3TOYHUKA HE Ce AbJ/IKM Mpu yCnoBue, 4ve
YYXAECTPAHHOTO OPUANYECKO NLEe e AoKa3ano
OCHOBaHMA 3a npunaraHe Ha CUAAO0 npeaun
M3TUYaHE Ha CpoKa 3a BHACsHE Ha AaHbKa.

2.12. AbaAroTrpaiHyn akKTUBMU
2.12.1 AbnrorpaHu MaTepuasiHu aKTUBU

ObnroTpaiHnTe MaTepmanHmM akTMBM Ca OLLeHEHW Mo
LleHa Ha npuaobmnBaHe, HaManeHa c pa3Mepa Ha
HauyMcneHaTa aMopTM3aumsa 1 eBeHTyasHuTe 3arybm
oT obe3sueHKa.

[py>XecTBOTO € onpeAennno CTOMHOCTEH npar Ha
cbuiectBeHocT 3a 2013 roamnHa ot 700 nesa, noa
KOMTO NpnaobutnTe akTMBKU, HE3aBUCUMO Ye
npuTexasaT XapaKTepuUCcTMKa Ha AbAroTpaeH akTus,
Ce OTYMTaT KaTo TeKyLy pa3xoa B MOMEHTA Ha
npnaobmuBaHeTo UM.
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MbpBOHayasHO Npuao6uBaHe

MbpBOHAYaIHOTO OLEHsABaHe Ha Ll,'b)'IFOTpaI‘/'IHI/ITe
MartepuanHn aKTuBu ce n3BbpLluBa No:

-LeHa Ha npuaobmBaHe, KOSITO BK/IOYBA: MOKYyMHaTa
ueHa (BKJ1. MAT@ U HEBB3CTAHOBUMU AaHbBLM),
BCMYKM NPEKM pa3xoan 3a NpuBeXaaHe Ha JajeH
aKTUB B paboTHO CbCTOSIHME B CbOTBETCTBME C
npegHa3HayYeHMeTo My - 3a aKTMBU NpuaobuTh ot
BbHLHM U3TOYHMLN;

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

-OLleHKa NpueTa OT CbAa U BCUYKM NMPEKU pasxoamn 3a
npueexaaHe Ha AaAeH akTUB B paboTHO CbCTOsIHME B
CbOTBETCTBME C NpefHa3Ha4yeHNeTo My - 3a
NMoNy4YeHU akTMBM KaTo anopTHa BHOCKaA.

PasxoauTe no 3aemMu, OTHaCSLWM Ce MpPSKOo 3a
npuaobuBaHeTo, N3rpaxaaHeTo UAN NPOU3BOACTBOTO
Ha OTroBapsil, Ha YC/oBMUATa aKTMB, Ce BK/IOYBAT B
LleHaTa Ha npmaobusaHe (cebecTorMHOCT) Ha TO3M
aKTMB. Bcnukm octaHanu pa3xoam no 3aeMu ce
oTuMTaT KaTo TeKkylM B neyanbaTa unam 3arybata 3a
nepuoaa.

NMocneaBawo oueHsABaHe

MocnepBawmTe pa3xoam 3a pEMOHT M NoAAPbXKaA ce
oTpa3sBaT B OT4YeTa 3a PMHAHCOBOTO CbCTOSIHME,
KOraTto Ca Hanuue CblinTe KPpUTEPUKN, KaTo TE3N MNMpU
NbpBOHa4anHo npuaobusaHe.

Mpun npoagax6a Ha AbNroTpariHU aKTUBU, pasfiMkaTta
Mexay 6anaHcoBaTa CTOMHOCT M NpoAaXkHaTa LeHa
Ha aKTUBa ce 0TYMTa KaTo nevyanba mnm 3aryba B
oT4yeTa 3a nevanbarta unum 3arybaTta v apyrus
BceobxBaTeH AoxoAa, B nepo ,Apyru npuxoan”.

OTnnceBaHeTo Ha ABbAroTpanHM MaTepuanHn aKkTMBm
oT 6anaHca e npu npogaxba nnu Korato akTMBbLT
OKoH4aTenHo 6bae n3BedeH ot ynotpeba u cneg
OTMNCBaHETO MYy He Ce 0YaKBaT HUKaKBU ApYrun
WKOHOMWYECKUN U3roAW.

2.12.2 MeToan Ha aMmopTU3auusa

Opy>XecTBOTO npunara TMHEEH METOA Ha
amopTu3aumsa. AMOPTU3NPAHETO Ha aKTUBUTE
3ano4ysa OT Mecela, cnejBall Meceua Ha
npuaobuBaHeTo MM. 3eMsiTa U aKTMBUTE, B NpoLec
Ha usrpaxaaHe He ce amMopTU3MpaT.

MoNe3HMAT XXNBOT NO rPynun aKkTneun e cbobpaseH C:
dn3nyeckoTo N3HoCBaHe, cneumndmkaTta Ha
obopyaBaHeTo, 6baewmnTe HaMepeHus 3a ynotpeba um
C npeanosiaraeMoTo MOpasiHO OCTapsiBaHe.

OnpeaeneHusaT rnofieseH XX1UBOT MO rpyrnu akTuem e
KaKTO cnegBa.
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Crpagu 25 roavHu
MaWwmnHN U CbopBbXKEeHUs 3-10 roanHn
TpaHCnopTHU cpeacTBa 4-6 roguMHu
CTonaHcKn MHBEHTap 3-8 roauHu
KomntoTpu 2-3 roavHu

2.12.3 O6e3ueHKa

BanaHcoBuTe CTOMHOCTN Ha AbArOTpanHUTE
MaTepuanHn aKTuBU nognexat Ha npernej 3a
obe3LeHKa, KoraTo ca Hanuue CboUTUS UM NPOMEHU
B obcToATENCTBATA, KOMTO NOKa3BaT, ye
6anaHcoBaTa CTOMHOCT 6K Morna Aa ce oTnM4yaBa
TpaHO OT Bb3CTaHOBMMAaTa UM CTOMHOCT. AKO ca
Hanuue Takmnea MHAMUKATOpPU, 4ye I'Ipl/I6ﬂI/I3VITeJ1HO
ornpeaeneHaTa Bb3CTaHOBMMa CTOMHOCT € NOo-HMCKa
OT TAXHaTa 6anaHcoBa CTOMHOCT, TO NocneaHaTa ce
Kopurmpa 4o Bb3CTaHOBMMATa CTOMHOCT Ha
aKTuBuTe.

3arybute oT obe3ueHKa ce nNpM3HaBaT KaTo pa3xoa B
oTyeTa 3a nevyanbaTa unam 3arybata n apyrus
BCceobxBaTeH Aoxoa B rogMHaTa Ha Bb3HUKBaAHETO
uM.

2.12.4 AbnrorpailHn HeEMaTepuasiHu aKTUBMU

HemaTepmanHuTe akTMBU Cca NpeAcCTaBEHUN BbB
durHaHcoBMS oTyeT No cebecToMHOCT, HaMasieHa C
HaTpynaHaTa aMOpTU3aunsa U eBeHTyanHuUTe 3arybu
OoT obe3LeHKa.

[py>XecTBOTO npwunara JIMHEEH MeTo Ha
amMopTu3aumsa Ha HeMaTepuanHuUTe akTMBK Npu
onpeneneH rnoneseH XuWBoT 5-7 roanHu.

BanaHcoBaTa CTOMHOCT Ha HeMaTepuanHuTe aKkTUBMU
noanexun Ha npernea 3a obesueHka, KoraTo ca
Hanuue cbbuTna nnn npomeHn B obcToATeNncTBaTa,
KOMTO noco4yBaTt, ye 6anaHcoBaTa CTOMHOCT 61 Morna
[a HaZBMLUM Bb3CTaHOBMMATa MM CTOMHOCT.

2.12.5 NHBECTULLMOHHU UMOTH

MHBECTULMOHHUAT MMOT € TaKbB UMOT, KOMUTO ce
nputexasa C uen goxoan ot HaeMn Uan KanmtanoBa
neyanba, uin n gBeTe, HO He 3a nNpogaxba npu
obuyanHaTa AEeMHOCT Ha [pyXecTBOTO, Win 3a
M3MNoN3BaHe Ha yCAyrn uin agMMHUCTPATUBHU
HYXAMN.

MHBECTULUMOHHUTE MMOTUK Ce OuEeHSABAT NO
cnpasensinBa CTOMHOCT.

2.12.6 NonoxxutesHa TbproBcKa penyrayusa

Cnen mbpBOHayaliHO NpU3HaBaHe penyTaumsTa ce
OTYMTa MO UeHa Ha npuaobuBaHe, HaMasieHa ¢
HaTpynaHuTe 3arybu ot obesueHKa.

MonoxuTenHa penyTaums ce NpoBepsiBa Ha roaguLLHa
6a3a 3a Hannuune Ha obe3ueHka. 3arybaTta oT
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obe3ueHKa Ha penyTaumst He Noanexu Ha
Bb3CTaHOBsIBaHE B 6bAeLun nepnoaun.

2.13 Bb3Harpa>kaeHusi Ha nepcoHasna

FoavweH niaTeH oTNyckK

Apy>XecTBOTO Mpu3HaBa KaTo 3aAb/IHKEHNE
HeMCKOHTMpaHaTa CyMa Ha NporHo3mpaHuTe
pa3sxoAn, CBbp3aHW C FOAULIHUTE OTMYCKWU, KOUTO ce
oyakBa Aa 6baaT 3ansaTeHu cpelly HaTpynaHus
CTaX Ha CNY)XXWUTENUTE 3a 3aBbPLUEHUS NepUOA.

2.14 ®HAHCOBW aKTUBMU

2.14.1 UHBeCTULMM B ABATOTpaiHN (pMHAHCOBM
aKTUBMU

NHBecTuunmnTe B AblUEpHU ApPYXXeCTBa Ce oueHsaBaT
no ce6eCToMHOCT B MHAMBUAYANHUSA OTYET Ha
ApY>XeCcTBOTO-MankKa.

MpennpuaTtusa, B KOUTO [py>XeCTBOTO AbPXU MexXAay
20% n 50% oT npaBaTa Ha rnac u Moxe na okasBsa
3HAYUTENHO BINSIHUE, HO HE M Aa yNpaXHsBa
KOHTPOHM DYHKLUMK, Ce CMATAT 3@ acouumpaHm
Apy>XecTBa.

MHBecTMuUMUTE B acoLmMMpaHn ApyXKeCcTBa ce oTymuTaT
CUYETOBOAHO KaTo Ce npuiara MeTofa Ha Cob6CTBEHUS
kanuTan. Mo MeToaa Ha co6CTBEHMA KanuTan
WMHBECTULMATA B acCoOLMMPaHO NpeanpusaTme ce
oTuMTa B OTYETA 38 HDUHAHCOBOTO CbCTOAHUE MO
ueHa Ha npuaobusaHe, NAC NPOMEHUTE B Aena Ha
HETHUTE aKTUBU Ha acoLMMpPaHOTO NpeanpusaTme
cnen npuaobusaHeTo. PenyTaumaTa, CBbp3aHa C
acouMMpPaHOTO NpeanpusaTMe, ce BK/IOYBA B
6anaHcoBaTa CTOMHOCT Ha MHBECTULMATA M He ce
amMopTusmpa.

Bb3HarpaxaeHuve nop yciosue
Bb3HarpaxxaeHneTo, KoeTo npuaobusawmnaT
npexebpas Ha npuaobuBaHusa B 3aMsAHa Ha
npnaobneaHOTO NpeanpusaTMe, BKIKOYBA BCIKAKbB
aKTMB WM Nacus, Npom3THyaLl, OT AOrOBOPEHOCT 3a
Bb3HarpaxgeHue nog ycnosue. MNMpugobusawmar
npu3HaBsa crnpasegsiMBaTta CTOMHOCT Ha YC/TIOBHOTO
Bb3HarpaxaeHue KbM gataTta Ha npuaobusaHe KaTo
4YacT OT NPeXBbpPJ/IEHOTO Bb3HArpakaeHue B 3aMsHa
Ha npuaobusaHoTO NpeanpuaTue. MNpuaobusawmar
Knacmduumpa 3aab/KeHNeTo ga nnatu
Bb3HarpaxaeHue nogj ycnosue KaTo Nacus UM KaTo
cobcTBeH kanuTan Ha 6asarta Ha AeduHUUMNTE Ha
MHCTPYMEHT Ha cOb6CTBEHUS KanuTan U pUHaAHCOB
nacvs B naparpad 11 Ha MCC 32 ®uHaHcoBM
WHCTPYMEHTU: NpeacTaBsHe Uun Apyru NpuaoxKmnMm
MC®O. MpuaobumsawmnaT knacubunumpa Kato aKkTms
NpaBoTO Ha BpblUAaHe Ha NPexXBbP/IEHOTO Npeau
Bb3HarpaxzaeHue npu cnassaHe Ha onpeaesnHu
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ycnosus. MNaparpad 58 npeasuxaa Hacoku 3a
NOCNeABaLLoTO OTYUTAHE Ha Bb3HarpaxaeHue nog
ycrnosue.

2.14.2 NuBecTMuMm BbB (hbMHAHCOBMU
UHCTPYMEHTH

dnHaHCOBUTE akTUBK B o6xBaTa Ha MCC 39 ce
KnacuduumpaT KaTo GUHAHCOBM aKTUBU, OTYMUTAHU
no crnpaseasiMBa CTOMHOCT B NedanbaTta unm
3arybarta, KaTo 3aeMU U B3EMaAHUS, KaTo MHBECTULINK
ObpXXaHW A0 nafex, Kato GMHAHCOBU aKTUBM Ha
pa3snonoxeHue 3a npogaxba nnum kato AepuBaTmBem,
onpeaeneHn KaTto XemKnpalim UHCTPYMEHTU B
e(beKTVIBeH XenX, Korato ToBa € yYMeCTHO.
Opy>ecTBOTO onpeaens KnacudukaumsaTa Ha cBoUTe
(PUHAHCOBU MHCTPYMEHTW NPU NbPBOHAYASIHOTO UM
npusHaBaHe.

®UHAHCOBUTE aKTUBU BKJIHOYBAT Napu4vHU CpeacTsa u
KpaTKOCPOYHM AEeN03UTU, TbProBCKN U ApYTU
B3eMaHus, KOTMPaHW U HEKOTUpaHM Ha 6opcaTa
(pMHaHCOBU UHCTPYMEHTU N AEPUBATUBM Ha
(PMHAHCOBU UHCTPYMEHTMU.

®MHaAHCOBM aKTUBU, OTYUTAHM NO cnpaBeasimBa
CTOMHOCT B neyan6ara wam 3ary6ara
®nHaAHCOBUTE aKTUBMK, OTYUTAHM NO CNpaBeannBa
CTOMHOCT B nevanbarta nnu 3arybata, BKIOYBaT
(UNHaHCOBM aKTUBMK, AbpPXXaHW 3a TbpryBaHe n
TakmBa, KOMTO MpW MbpBOHAYaNHOTO UM MpU3HaBaHe
ca onpeaeneHn Kato GMHAHCOBW aKTUBU, OTYUTAHU
no crnpaseanmBa CTOMHOCT. DUHAHCOBW aKTUBY,
KOUTO 06MKHOBEHO ce NpuaobuBaT C HaMepeHne aa
6baaTt npoaaaeHu B 6n1mM3ko 6baewe, ce
KnacmduumpaTt KaTo AbpXKaHW 3a TbpryBaHe.

MUHBecTULUMN, AbPXKaHU A0 nagex
NHBecTULUMNTE, AbPXaHW A0 Nagaex ca pMHaHCOBU
aKTMBM, KOUTO HE ca AepuUBaTUBMN M UMAT PUKCMPaHM
WUNU onpeaensemMmn nnaladma u GUKcupaH nagex u
KoUTO [Ipy>XeCcTBOTO MMa MNOJSIOXKMUTENHO HAaMEPEHME U
Bb3MOXHOCT Aa 3aAbpXu A0 nagexa. Tesu
WMHBECTULMN MbpBOHAYasiHO CE NpU3HaBaT Mo LeHa
Ha NpuaobuBaHe, KOSTO NpeacTaBisABa CTOMHOCT Ha
Bb3HarpaxaeHWeTo, U3MnaaTeHo 3a NpuaobmBaHe Ha
MHBEeCTUUMATA. Bcuuku pasxoam no caenkarta, KOUTO
Ca CBbpP3aHuM ANPEKTHO C NpnAoBUBaAHETO, CbLLO ce
BKJ/TIOYBAT B LieHaTa Ha npuaobusaHe. Cneg
MbpBOHAYANHATA OLLEHKA MHBECTULMUTE, AbpPXKaHU
[0 Najex, ce oLeHsBaT No amMopTM3MpaHa CTOMHOCT,
KaTo ce M3Mos3Ba MeToaa Ha epeKTUBHUS INXBEH
MpOoLEHT.

MeyanbuTe 1 3arybute oT MHBECTULUM, ObPXaHU A0
najex ce NpusHaBaT B OTYeTa 3a neyvanbaTta Mnu
3ary6aTta u agpyrua BceobxsaTeH A0X0A4, KOraTo
MHBECTULMATA 6bae oTnncaHa nnm obesueHeHa.
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3aemMu n gpyrvu B3eMaHus

3aeMuTe 1 B3eMaHusATa ca HeAepuBaTUBHMU
(UHaAHCOBM aKTUBU C PUKCUPAHU UIN OnNpeaensieMn
nnawaHnsa, KOUTo He ce KOTUpaT Ha aKTMBEH nasap.

Te3n PpMHaAHCOBM aKTUBU MbPBOHAYaIHO ce
npu3HaBaT No LeHa Ha NpuaobusaHe, KOATO e
cnpaBeanvBaTa CTOMHOCT, niaTeHa 3a npuaobusaHe
Ha dunHaHCOBMTE aKTMBU. Bcnuku pasxoam no
cAenkaTa, KOUTO ca CBbp3aHW ANPEKTHO C
npuaobuBaHeTo, CbLIO CE BKOYBAT B LieHaTa Ha
npuaobusaHe. Cnea nbpBoOHayaHa OLEHKa 3aeMuTe
M B3EMAHMATA, Ce OueHsaBaT No aMopTM3npaHa
CTOMHOCT, KaTo Ce U3Mos3Ba MeETOABLT Ha
edeKTUBHUA NNXBEH NpoueHT. MNMevanbute n
3arybute oT 3aeMuTe 1 B3eMaHUATa Ce Npu3HaBaT B
oTueTa 3a nevanbata unu 3arybaTta n apyrus
BceobxBaTeH A0X0A4, KoraTto 6bAaT OTANCaHU Uim
obe3ueHeHu.

dUHaAHCOBU aKTUBM Ha pa3noJio)XKeHue 3a
npopax6a

®drHaHCOBUTE aKTUBWU Ha pPa3nosioXeHue 3a
npogaxba npeacrasnseaT HeaepuBaTUBHU
(1HaHCOBM aKTUBU, KOUTO Ce onpeaensT KaTo
TakmBa M He ca knacuduumpaHu B HUKOS OT
nocoYyeHuTe Nno-rope Tpu Kateropmun. Tesu
WHBECTMLNM MbpBOHaYa HO Ce oTpassBaT no
cnpasegnnea cTonHocT. Cnea NbpBOHAYaHOTO UM
npusHaBaHe, GUHAHCOBUTE aKTMBM Ha
pasnonoxeHue 3a npogaxba ce oueHasaT nNo
cnpaseanvnea CTOMHOCT. HepeanusnpaHute nevanbm
n 3arybu ot cnpaseanMBaTa CTOMHOCT Ce oTYMUTaT B
OTAesIeH KOMMOHEHT Ha Apyrusa BceobxBaTeH AOXO0A,
Aokato duHaHCoOBUTE akTMBW He 6baaT OTNMUCaHU
WIN He ce onpeaenaT Kkato obesueHeHun. Mpu
oTnuceaHe unu obesueHka, KymynaTmsHuTe nevanbu
wnu 3arybu, NnpusHaT npeam ToBa B cO6CTBEHMS
KanuTasn, ce npuM3HaBaT B OTUeTa 3a nevyanbata wim
3arybata u apyrus BceobxsaTeH AOXOA.

AepnBaTuBHU (PUHAHCOBU UHCTPYMEHTH
[depunBaTuBHU DUHAHCOBU UHCTPYMEHTHU Ce
KnacuduumpaT KaTo AbpXKaHW 3a TbpryBaHe, OCBEH
aKko He npencTaBnsaBaT eeKTUBHU XeaXMpalim
WHCTPYMEHTU. BCUYKKN AepuBaTUBM Ce OTYMTAT KaTo
aKTWBW, KOraTo cnpaBeAsiMBUTE CTOMHOCTM ca
NOJIOXKUTENHWU, U KaTo MacuUBKU, KOraTo
cnpaBeavBUTE CTOMHOCTM Ca OTpULATENHMU.

2.15 MarepuanHu 3anacum

MaTepuanuTe 1 CTOKUTE CE OLIEHABAT Mo A0CTaBHa
cToiHocT. CTOMHOCTTa UM NpeacTaBnsiBa cymaTta oT
BCUYKM pasxolu Mo 3aKynyBaHETO, KaKTo M Apyru
pasxoau, HanpaBeHU BbB Bpb3Ka C JOCTABAHETO UM
[0 CEeralHoTO MECTOMOJSIOXKEHWNE U CbCTOSHUE.
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2.16 KpaTKkoCpo4yHU B3eMaHUA

B3eMaHusTa ce oLeHsiBaT MO aMopTU3MpaHa
CTOMHOCT, KOAATO 06MKHOBEHO CbOTBETCTBA Ha
HOMMWHaNHaTa CToMHOCT. Mpeasmxaa ce obe3leHKa C
Len aa ce nocpeliHe o4yakBaHaTta 3aryba Ha 6as3a Ha
MHAMBUAYASIHA OLIEHKA Ha OTAENHUTE
LOroBOPEHOCTMU.

2.17 NMpoBu3uM 3a Nacmem

MpoBM3UKN 3a NacMBM BKIOUYBAT OYaKBaAHUTE
pasxoAu, CBbP3aHN CbC 3aAb/IKEHUSA MO rapaHuuu,
PECTPYKTYpPUPaHE M T.H., KAaKTO M OTCPOYEH AaHbYeH
aKTUB.

2.18 [laHb4YHO 3aAbJ/IHKEHUE U OTCPOUEH AaHbK

TekywmnTe AaHbUYHN 3a4b/IXKEHNUS U B3EMAHUSA MO
TeKyLl AaHbK Ce Npu3HaBaT B OTYETa 3a
(p1MHaHCOBOTO CbCTOSIHME KaTO U3UUC/IEH AaHbK
BbpXy obnaraemMusi LOX0/ 3a rogmMHaTta, Kopurnpax
3a flaHbka BbpXy obnaraemMusi 4oXo4 3@ NpeaxonHu
rOAMHU W MNaTeHUTE AaHbUM.

2.19 Cob6cTBEH KanuTan

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

2.20 NacuBu

duHaHCOBUTE MacmMBM Ce Npu3HaBaT Npes3 nepuoaa
Ha 3aeMa CbC CyMaTa Ha NoJsly4YeHUTEe NOCTbMNIEHMUS,
rnaBHMUAaTa, HamMasieHa C pa3xoauTe No cAaesnkaTa.
Mpe3 cnegsawmte nepuoan GUHAHCOBUTE NAcUBK ce
u3MepBaT No aMoOpTU3MPaHa CTOMHOCT, paBHa Ha
KanuTanusmMpaHaTa CTOMHOCT, KoraTo ce npwunara
MeToAbT Ha ePeKTUBHUSA NNXBEH NpoLeHT. B oTueTa
3a nevanb6aTta nnu 3arybata n gpyrusa sceobxsaTeH
[0oXoA4, pa3xoamTe No 3aema ce nNpusHaBaT npes
nepuoaa Ha Cpoka Ha 3aema.

TekylwnTe nacmeBm, KaTo HanNpMMep 3aab/IXXEHNE KbM
AOCTaBYMUM, FPYMNOBU U acOLMMPAHN NPEanpUSaTUS U
OPYTY 3a4bJ/IKEHMS, Ce OueHaBaT Mo aMopTM3npaHa
CTOMHOCT, KOSITO OBMKHOBEHO CbOTBETCTBA Ha
HOMMHaNHaTa CTOMHOCT.

2.21 ®uHaHCOBO yrnpaBJieHue Ha pucka

2.21.1 ®dakTopu, onpegenawm ¢pmHaHCOBUA
puUckK

OcbliecTBaBankM AeNHOCTTa cn, [Ipy>XecTBOTO €

M3/10)XEHO Ha MHOroo6pasHu hMHAHCOBM PUCKOBE:
nasapeH puck (BK/OYBALL BanyTeH PUCK, PUCK OT
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NnpoMsiHa B cripaeeAsiMBaTa CTOMHOCT Ha
PUHAHCOBUTE MHCTPYMEHTU MOA BAIUSHUE Ha
nasapHuUTe NIMXBEHU HMBA U LEHOBWU PUCK), KpeaUTEH
pUCK, NUKBUAEH PUCK U PUCK OT NPOMSIHA Ha
6baeLwmMTe NapnyHM NOTOLM B pe3ynTaT Ha NpoMsHa
B NasapHuTe NnxeeHn HuBa. lNMporpamarta 3a
LANOCTHO yNpaB/ieHWe Ha pUCKa € CbCpefoToYeHa
BbpXYy HernpeasuanMocTTa Ha GPUHAHCOBUTE nasapu
W MMa 3a uen Aa Hamanu eBeHTyanHuTe
HebnaronpuaTHU edeKkTn BbpXy (PUHAHCOBUSA
pe3ynTaTt Ha [ipy>KecTBoTo.

[py>XecTBOTO € M3/I0XKEHO Ha BaslyTEH PUCK UYpes3
pasnnallaHnsaTa B YyXaecTpaHHa BanyTa U upes
aKTMBMTE M MAacMBUTE CU, KOMTO Ca AEHOMUHUPAHW B
yyxza BanyTa.

BanyTteH puck

B pesynTtart OoT ekcnosuuuMnTe B Yyxaa BanyTa
Bb3HMKBAT nevanbm n 3arybm, KONTo ca OTpas3eHu B
oTyeTa 3a nedanbaTta nnm 3arybaTta n apyrms
BceobxBaTeH AoxoA4. Te3n ekcno3nuum cbCraBnsasat
napuyHUTE akTUBU, KOUTO He ca AEHOMUHUPAHWN BbB
BanyTaTa, n3noa3BaHa BbB (bVIHaHCOBVITe OoTyeTn Ha
MECTHUTE ApYyXecTBa.

Espoxona Bbnrapua Al HAMa MHBECTUUMU B APYTU
ObpPXXaBU U3BBbH AbpXaBuTe, B KOUTO onepupa -
Bbnrapusa, PyMmbHUA, MakengoHusa n XonaHauns. B
c/lydauTe, KoraTo MecTHaTa BaslyTa € U3JI0XKeHa Ha
3Ha4YUTEesNeH BaNlyTeH PUCK, YNpaBiEHUETO My ce
MOCTUra 4ypes MHBECTULUUN B aKTUBU, LEHOMUHUPAHU
B €BpO.

JinxeBeH puck

[py>XeCTBOTO € U3JI0XKEHO Ha JINXBEH PUCK BbB
Bpb3Ka C M3Nnon3BaHuTe 6aHKOBM M TbProBCKMU
KpeauTun, Tb KaTo egHa 4acT OT NojlydeHuTe 3aeMm
ca C NPOMEHIMB NIMXBEH MPOLEHT, AOFOBOPEH KaTo
6a3ucHa nuxea (EURIBOR/LIBOR), 3aBuweHa c
onpegeneHa Hagbaeka. MNpe3 2013 rogmHa 3aeMunTe
C MPOMEH/INBUN INXBEHW MPOLIEHTU Ca AEHOMUHUPAHU
B €BpO.

Pa3zMepbT Ha NMXBEHUTE MNPOLIEHTU € MOCOYEH B
CbOTBETHUTE NMPUNOXKEHNA.

KpeauTteH puck

KpeanTHUAT puUcK e cBbp3aH NpeanMHo C
TbpProBCcKnUTE U (pnHaHCOBU B3eMaHusa. Cymute,
npeacrtaBeHn B oTyeTa 3a PMHAHCOBOTO CbCTOSIHUE,
ca Ha HeTHa 6a3a kaTo M3K4YBaT NPOBU3NUTE 3a
CbMHUTENHN B3EMaHUS, OLEHEHW KaToO Taknea OT
pPbKOBOACTBOTO, Ha 6as3a npeauvLleH OnnUT 1 TEKYLUK
MKOHOMWYECKN YCNOBUA.

JinkBnaeH puck
JINKBUAHUAT PUCK € PUCKBT [pyXecTBoTO Aa He
MOXe Aa M3NbJAHWM PUHAHCOBUTE CU 3a4bIIXKEHUS

ToraBa, KoraTo Te cTaBaT u3nckyemu. NonntukaTa B
Ta3n 06n1acT e HacoyeHa KbM rapaHTMpaHe
Ha/IMYMETO Ha AOCTaTbYHO JIMKBUAHU CPEeACTBa, C
KOUTO Aa 6baaT ob6cnyxeHn 3aab/KeHuaTa, KoraTto
CbLUMTE CTaHaAT U3UCKYEMU BKITIOUYUTENHO B
M3BbHPEAHU U HenpeaBuAeHU cuTyauuun. UenTta Ha
pPbKOBOACTBOTO € Aa noAAbpXa NocTosiHeH 6anaHc
MeXAy HenpeKkbCHaToCTTa U MBKABOCTTa Ha
pMHaHCOBUTE pecypcu Ypes n3non3sBaHe Ha
afgeksaTHW HOpMU Ha PUHAHCUpPaHe. YrpaBieHNeTo
Ha IMKBUAHNSA PUCK € OTFOBOPHOCT Ha
pPbKOBOACTBOTO Ha [Ipy>KeCTBOTO M BK/IOYBA
noaabpXKaHeTo Ha AOoCTaTbyHa HaJANMYHOCT OT
napu4yHW cpeacTBa, AOroBapsiHe Ha afeKBaTHU
KpPeAUTHU NIMHUN, U3FOTBSAHE Ha aHanun3 u
aKTyanuM3npaHe Ha NporHo3u 3a napu4yHUTE NoTOoUM.

2.22 OnpepensiHe Ha cnpasefniMBuTe
CTOMHOCTH

CnpaBeanvBa CTOMHOCT € LeHaTta, KosaTto 6u 6una
nony4yeHa npu npogax6a Ha fadeH aKkTUB U
niaaTteHa Npu NpexBbpAAHETO Ha 3aA4b/IXEHME NpuU
obuyanHa caenka Mexay nasapHu y4acTHULUWM KbM
[aTaTa Ha oueHKaTa.

OueHsaBaHeTo Mo cnpaBeasnBa CTOMHOCT

npeanonara, ye caenkata 3a npoaaxba Ha akTuBa

nnn NpexebpsigdHE Ha NacmMBa Ce U3BbPLUBA:

e Ha OCHOBHMSA Masap 3a TO3W aKTWB WK Nacus;

nnn

e MpwW AuncaTta Ha OCHOBEH Mnas3ap — Ha Han-
W3rofHWsi Nasap 3a TO3M aKTUB UM Nacus.

OCHOBHUWSIT MM Hal-U3roAHUAT Nasap Tpsibea Aa
6bae AocTbneH 3a [pyXecTBoTo.

Mpu oueHABaHETO Ha cnpaBeAsiMBaTa CTOMHOCT Ha
HedMHaHCOB aKTUB Ce OTYMTa CMOCOOHOCTTa Ha
JaJeH nasapeH y4yacTHUK a reHepupa
MKOHOMWYECKM MOSI3M Ype3 M3MNoN3BaHe Ha akTMBa C
Lesl MaKCMMM3MpPaHe Ha CTOMHOCTTa My UK Ypes
npogaxbaTta My Ha Apyr NasapeH y4acTHUK, KOWTO
e ro n3nosa3ea no TakbB HauWH.

[py>XecTBOTO M3MoN3Ba NOAXOASLM criopes
obcTosiTeNCTBaTa METOAMN 3a OCTOMHOCTSIBAHeE, 3a
KOWUTO MMa A0CTaTb4YHO HaNIMYHM AAHHN 3a
OLEeHsIBaHe Ha cnpaBea/inBaTa CTOMHOCT, KaTo
M3M0oM3Ba MakCUMasiHO CbOTBETHUTE HabnoaaemMm
XUMOTE3N U CBEXAA 10 MUHUMYM M3MON3BAHETO Ha
HeHabnogaemuTe.

BCMUKM aKTUBM UM MacMBU, KOUTO Ca OLIEHEHM MO
cnpaBeanvBa CTOMHOCT UK ONOBECTEHU BbB
(bmMHaHCOBUA OTUET, Ca KaTeropmamMpaHu cnopes
Mepapxusa Ha cnpaBeanMBaTa CTOMHOCT, onucaHa
KaKTo cnefiBa W 6asuMpaHa Ha HalW-HUCbK paHr Ha
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HabnaaemMnuTe XMNOTe3N, KOUTO Ca 3HAYNUMM 3a

OUEeHKa Ha crnpaBeasMBaTa CTOMHOCT KaTo Usso:

e HwuBo 1 - O6aBeHN (HEKOPUIMPAHWN) LEHUN Ha
aKTMBHWTE Na3apwu 3a MAEHTUYHU aKTUBU UN
nacmeu, A0 KOUTO NPeanpuaTMETO MOXe Aa MMa
0OCTbMN KbM AaTaTa Ha OLUEHSABaHE;

e HuBo 2 - OUEHBYHU TEXHUKMN 3@ KOUTO
HabngaemMnuTe XMNOTe3n OT NO-HUCBK paHr ,
KOMTO Ca 3Ha4YMMM 3a OLEHKa Ha cnpaseanuneaTa
CTOMHOCT, Ca ANPEKTHO MU UHANPEKTHO
Habnopaemu;

¢ HwuBo 3 — OUEeHbYHU TEXHUKUN 33 KOUTO
HabngaeMmTe XMNoTe3n OT NO-HUCHK paHr ,
KOWUTO Ca 3HAa4YMMM 3a OLEHKA Ha OLUEHKa Ha
cnpaBegnmnBaTta CTOMHOCT, ca HeHabntoaaemu.

MN3non3BaHM ca BbHLUHW OLEHUTENN 3@ OLEHKa Ha
cnpaBeanMBaTa CTOMHOCT Ha 3HAUYUMMUTE aKTUBH,
KaToO MHBECTMUMWN B AbLUEPHU NpeanpusTms.

2.23 Mapu4yHM noToum

OTYeTbT 3a NapMYHUTE NOTOLUM NOKa3Ba NapudHUTe
NOTOLM 3a OTYETHUA Nepunoj NO OTHOLUEHUE
onepaTuBHa, MHBECTULMOHHA U PUHAHCOBA AeNHOCT
npes rogmMHaTta, NnpoMsaHaTa B NapuyHUTE CpeacTBa U
napuvyHuTe eKBMBAAEHTU 3a rogmMHaTta, napuyHuTe
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cpeactea U NnapnyHNUTE €KBMBAJZIEHTU B HA4asiI0OTO U B
Kpasa Ha rogunHaTta.

MapuyHUTEe NOTOUM OT OnepaTUBHa AEWHOCT ce
n3uncnsiBaT KaTo pe3ynTaT 3a OTYETHUS Nepuoa,
KOpUIMpaH 3a HenapuyHuTe onepaTtuBHU NO3MLUN,
NpoMeHUTE B HETHUS 060pOTEH KanuTan u
KOpropaTUBHUS AaHbK.

MapnyHMTE NOTOUM OT MHBECTULMOHHA AENHOCT
BK/1IOYBAT NJlalllaHnsa BbB Bpb3Ka C NOKyMKa u
npoaaxba Ha AbNroTpaHU aKTUBU U NapUYHU
noTouu, CBbpP3aHM C NOKynka n npogaxba Ha
npeanpusaTna n aenHocTtu. Mokynka 1 npoaa)ba Ha
APYTN LEHHW KHUXa, KOUTO He ca napu 1 napu4yHu
€KBMBAJIEHTU 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 cCOBCTBEHU akLmmn
M u3nnawiaHe Ha AUBUAEHTU.

MapuyHuTe cpeacTBa M NapuvyHN eKBUBANIEHTH
BKtouBaT 6aHKOB 0BbpAPAMdT, IMKBUAHN CPEeACTBa U
LEHHWN KHMXa CbC CPOK MO-Masnko OT TpU Meceua.

3. Mpuxoan oT AMBUAECHTH 2013 2012
XW/a. N1B. XW/a. N1B.
EBpo-®uHaHc A = 171
- 171

4. NMNpuxoan ot GUHAHCOBM onepauum
2013 2012
XW/. J1B. XW/a. N1B.
Mpuxoamn oT onepaumm C UHBECTULINMU 4,048 21
4,048 21
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5. Mpuxoan ot nnxemn
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2013 2012
XW. J1B. XuJ1. J1B.
Mpuxoan OT NUXBW NO NPefoCTaBEHN 3aEMWN Ha AbLUEPHU
npeanpuaTus 16 348
Mpuxoan OT NMXBM NO NpeaoCTaBEHU 3aEMUN Ha APYrK NpeanpusaTms 3 45
Mpuxoan OT NNXBM MO NpeAocTaBeH 3aeM noA popMaTa Ha NOAYNHEH
CpoYeH Abr 699 114
[Mpnxoamn OT NMXBM NO NpeaoCTaBeHU AEMNO3UTH 1 12
719 519
6. Pazxoaun 3a nnxseun
2013 2012
XW1. JiB. XW1. JiB.
Jlnxsu no nony4veHu 3aemm ot 6aHKN U HebaHKOBU HDUHAHCOBMU
NHCTUTYLINN 3,008 3,700
JINXBM MO 3aeMU OT AbLUEPHUN NpeanpUaTUs 948 589
JINXBX MO 3aeMU OT APYrY NPeanpusaTUs 391 82
4,347 4,371
7. Pazxoaun 3a ¢pmHaHCOBM onepauum
2013 2012
XWJ1. J1B. XWJ1. J1B.
Pasxoau no onepauum C MHBECTULUU 31 4
[pyrn dhuHaHCOBM pasxoam 115 157
146 161
8. Pasxoam 3a ycnyru u gpyru pasxoam
2013 2012
XnJ/1. JIB. XWJ1. JIB.
Pa3xoan 3a BbHLIHW yCNyru 763 992
[pyrvn pasxoau 49 198
812 1,190
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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 2012 r. - 58 58
MpuaobuTtun 16 - 16
N3nesnu - - -
Ha 31 nekemspu 2012 r. 16 58 74
Mpuaobutn = 1 1
N3nesnu - = -
Ha 31 nekemBpu 2013 r. 16 59 75
AMopTM3aumn:
Ha 1 aHyapu 2012 r. - 24 24
HauwncneHa 3a roguHaTta 2 9 11
OTnucaHa - - -
Ha 31 pekemBpun 2012 . 2 33 35
HauuncneHa 3a nepuoaa 4 8 12
OTnucaHa = = =
Ha 31 npekemBpu 2013 r. 6 41 47
BanaHcoBa CTOMHOCT:
Ha 1 sanyapu 2012 . - 34 34
Ha 31 pekemBpu 2012 . 14 25 39
Ha 31 npekemBpu 2013 r. 10 18 28
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MporpaMHu
nNpoayKTH
XWJ1. J1B.
OTuyeTHa CTOMHOCT:
Ha 1 aHyapwn 2012 r. 4
Mpuaobutn -
N3nesnu -
Ha 31 pekemBpun 2012 . 4
Mpuaobutun -
N3nesnun =
Ha 31 nekemBpn2013 r. 4
AMopTM3aumn:
Ha 1 aHyapu 2012 r. -
HauncneHa 3a roanHaTta 2
OTnucaHa -
Ha 31 aekemspu 2012 r. 2
HauucneHa 3a nepuoga 2
OTnucaHa =
Ha 31 npekemBpu 2013 r. 4
BbanaHcoBa CTOMHOCT:
Ha 1 sanyapu 2012 . 4
Ha 31 pekemBpu 2012 r.
Ha 31 pekemBpun 2013 r. -
11. TbproBCcKku U APYrv AbJArocCpovyHN B3eMaHusA
31.12.2013 31.12.2012
XW. J1B.
TbProBCKM U APYrY AbJTOCPOYHM B3EMaHUs 307
MpepocrtaBeH 3aeM nog dopMaTa Ha NOAYMHEH CPOYEH AbAr 9,779
10,086

MpenoctaBeHMAT 3aeM nog popMaTta Ha NOAYMHEH CPOYeH AbAr e ¢ rnasHmua 5,000,000 EUR, nagex
30.10.2019 r. v nuxBa 7%. JiuxeeHuTe niawaHnsa ce n3BblUBAT Ha BCEKU LWIECT Meceua. MannateHuTe nnuxeun

npe3 2013 r. ca 354,861 EUR.
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12. NHBeCcTMUMM B ABbLUEPHU, acOLUMMPaHN U APYrU NpeanpmaTmus

12.1 NHBeCcTMLUMMU B ADbLUEPHU NpeaAnpuUaTUs

. CTOMHOCT Ha OcHoBeH % Ha
CTOMHOCT Ha
WHBECTMUMATA  KamnuTas Ha YydyacTue B
MHBECTMUMATA YBenuyeHue HamaneHue
KbM 1.1.2013 KbM  AbLIEPHOTO OCHOBHUSA
31.12.2013  Apy»xecTBo KanuTan
XW/. JIB. XWA. JIB. XWA. JIB. XWA. JIB. XWA. J1B. XW/. J1B.
EBponHC NHWYypbHC Mpyn A4 207,512 - - 207,512 268,263 80.82%
ABTO OHMOH A} 66,775 - - 66,775 40,004 99.99%
Bl Aytonuns XonHauHr b.B* 28,042 - (28,042) = - -
EBpo-®uHaHc A 18,145 - - 18,145 14,100 99.99%
Espoxong Nmotn EOOA 1,447 - (1,447) - - -
EBponuiisz MNpyn EALO* 50 28,042 (1,224) 26,868 267,741 100.00%
EBponuiiz pyn EAL -
HEBHeCeH Kanutan (38) 38 - -
321,933 28,080 (30,713) 319,300

Mpe3 2013 r. kanutanbT Ha EBponuis Mpyn EAL e u3usno BHeceH. lNpun u3BbplIeHO B Kpas Ha 2013 r.
NpecTpyKkTypupaHe B NU3nHrosus cektop, bl Aytonuns XonaguHr b.B. ce Bnuea B EBponun3 pyn EAQ. B
Apyr BceobxBaTeH Aoxo4 e oTdyeTeHa obe3ueHka B pa3mep Ha 1,224 xun. nB. U ca usnucaHum dopMmmpaHm
npe3 2008 r. pesepBu OT nNpeoueHKa Ha nHeectmumaTa B bI" Aytonniis Xonaunur b.B.

12.2 NHBEeCTULIMMN B acouMMpaHu NnpeanpmaTns

CTOMHOCT Ha

CTOWHOCT Ha

WHBECTUUNATa YBenunyeHne HamaneHue MHBECTUUUATA
KkbMm 1.1.2013 kbm 31.12.2013
XWJ1. J1B. XWJ1. J1B. XWJ1. J1B. XWJ1. J1B.
OpaHxepuu OxyntoHnua A - -
1 - - 1
12.3 UHuBecTuMM B ApYrv npeanpuaTmns
CTOMHOCT Ha CTOMHOCT Ha
MHBECTUUMNATA YBennyeHne HamaneHue MHBECTUUUATa
KbM 1.1.2013 kbM 31.12.2013
XWJ1. J1B. XW/. J1B. XWJ1. J1B. XWJ1. J1B.
CeBko ALl 9 - - 9
Xebbp A 1 - - 1
10 - - 10
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31.12.2013 31.12.2012
XwJl1. J1B. XwWJl1. J1B.
LleHHM KHMXa = 24
- 24
14. KpaTKOCPO4YHU TbProBCKU B3eMaHUA
31.12.2013 31.12.2012
XWJ1. J1B. XWJ1. J1B.
B3emMaHuA OT KNINMEHTH 25 23
JaHbuM 3a Bb3CTaHOBSABAHE 10 94
35 117
15. KpaTKOoCpo4HM B3eMaHUsA OT CBbp3aHu nuuya
31.12.2013 31.12.2012
15.1 Jinxem no npeaocraBeHn 3aeMu XWJ. J1B. XWJ. J1B.
Espoxong Mmotn EOO = 3
EBpoxong motn B.TbpHOBO EOO/] - 57
EBponuniiz Ayto — MakegoHus 21 21
bynsapusa XonavHr EAL 1
Esponuniiz Ayto EAL] - 2
EBpounHc MHWypbHC Mpyn A 14 -
36 84
15.2 B3eMaHuna OT AUBUAEHTHU
31.12.2013 31.12.2012
XW/. JIB. XW/. JIB.
Hncan Codumsa EOOQ = 24
- 24
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15.3 Apyrun
31.12.2013 31.12.2012
XWJ1. J1B. XWJ1. J1B.
ABTO IOHUMOH AL] - 9
AyTo Ntanua EAL 18 26
ABTO HOHMOH CepBun3z EOOA (Ecnac Ayto EOOA) 82 49
bynsapusa BapHa EOOJ 22
Oapy Kap Al 23 6
EBpounHC - 3apaBHo OcurypsisaHe Al 1 2
3 EspounHc A 4 28
EBpOUHC PyMbHUSA = 37
EBponHC NHWYpbHC Mpyn AL 5,857 -
Esponniiz Ayto EAL] 6 678
Crap Motopc EOO/ 6 1
Ecnac Ayto 00 - 1
6,019 841
16. lpyrn KpaTKOCPO4YHM B3€MaHUA
31.12.2013 31.12.2012
XWJ1. JiB. XWJ1. JiB.
B3emaHe oT npoaaxba Ha HBECTULUS 98 298
JInxBn No npeaocTaBeHN 3aeMu 75 82
Jlnxeu no npeaoctaBeH 3aeM nog popmaTta Ha NOAYMHEH CPOYEH AbAT 120 114
Pa3xoau 3a 6baelm nepuoam 168 256
Opyrv B3emaHus - 350
461 1,100
17. Napn v napn4yHn eKBUBaJIEHTHU
31.12.2013 31.12.2012
Xui. 1. Xu. JiB.
MapuyHn cpeacTea B 6aHKOBWM CMETKM 26 27
MapuyHKu cpeacTea B 6poit 33 23
MNpeaocTaBeHn Aeno3nTu 28 -
87 50
18. OcHOoBeH kKanutan
31.12.2013 31.12.2012
XWi. J1B. XWi. J1B.
PerncrpunpaH kanutan 127,345,000 127,345,000

Bcuukm 06MKHOBEHWN aKLUMK Ca U3LAI0 U3NnaTeHw.
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OCHOBHUAT KanuTan e pasnpeaeneH, KakTo cneasa:

AKUMOHEPH [danoBo y4dacTtune Bpoi akumun HomuHanHa
H P Y P H CTOMHOCT
CrapkoM Xonauvur Al 50,14% 63,850,246 63,850,246
Oap ®unHaHc EOO 19,94% 25,394,755 25,394,755
Opyrv ropuanyeckun nuua 25,57% 32,566,418 32,566,418
Opyrn dusnyecku nmua 4,35% 5,533,581 5,533,581
100.00% 127,345,000 127,345,000
19. 3aemu ot GPUHAHCOBU U HE(PUHAHCOBU UMHCTUTYLIMN — ABJITOCPOYHMU
31.12.2013 2012
XWJ1. J1B. XWJ1. J1B.
AKcewbH Me3aHunH 23,006 24,332
23,006 24,332
AHanuns Ha npuBJiIe4YeHUTe cpeacTBa OoT (PUHAHCOBU MHCTUTYLIMM:
5 Bua Ha [orosopeH B BRI Excriosnums JinxeeH AR S O6e3neve-
adHKa BanyTa KbM KbM n3abiixKa-
Kpeauta namnT 31.12.2013 31.12.2012  "POHeHT BaHe Hue
AKceLwbH 3aem - 3anor Ha
MesaHMH FnaBHuua EUR 15,000,000 € 11,475,015 € 13,350,000 € 8.70% 12.2015r. aKLMK
ficewnt - Kanumanusupa- - gyp - 1,612,709€ 1,340,531 € 2% - -
€3aHNH Ha NnxXBa
FroanweH
O6opoTeH 3a NINXBEH NnoTeka
YHuKpeaunT dnHaHcKMpaHe MpoueHT HeABUXUM
Bynb6aHk Ha NU3UHroBa EUR 10,000,000 € - 3,200,000 € 3a 1.8.2013r. MMOT,
Al NenHocCT - penoseH 3anor
rJ'IaBHVILl,a aobnr + B3eMaHu4d
5%
20. Hetekywim 3aab/HKEHUA KbM CBbpP3aHU iMua
31.12.2013 31.12.2012
XW/1. J1B. XWJ1. JB.
CrapkoM XonaunHr Al 5,720 4,687
Esponniiz Ayto EAL] 7,602 2,172
Esponuiiz 'pyn EAL 37 -
AsTO lOHUMOH AL] 5,538 1,808
Bynsapus BapHa EOO/[ 70 76
EBponuiiz PeHT-A-Kap EOO/ 45 45
Espoxong Umotn EOO = 437
3aab/KeHns no peno caenku - 9,056
ABT0 HOHMOH CepBus EOO 2,090 -
21,102 18,281
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21. Apyrv AbAroCpoYHU 3aAbJ/IDKEHUSNA
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31.12.2013 31.12.2012
XW/. J1B. XW/a. J1B.
[MonyyeHu 3aemMun 12,117 3,256
12,117 3,256
AHanms Ha npuBneYeHUTe cpeacTBa OoT HebMHaAHCOBU MHCTUTYLIUN:
Ekcnosununs Ekcnosununs [aTa Ha
NnxseH
Bua Ha KpeauTa BanyTa ﬂ,OFOBODEH ANMUT KbM KbM NDOUEHT n3abiixKa-
31.12.2013 31.12.2012 "POY BaHe
3aem - naBHUUa BGN 8,000,000 7,722,060 - 6.00% 8.2015r.
3aeM - MMaBHULA EUR 2,665,000 2,247,361 1,665,000 3.00%  10.2017r.
22, 3aeMu OT PUHAHCOBU U HE(PUHAHCOBU MHCTUTYLIMMN — KPATKOCPOUYHU
31.12.2013 31.12.2012
XW/. N1B. XW/a. N1B.
AKcelwbH Me3aHuH 2,591 4,420
YHukpeauT BynbaHk - dmMHaHCMpaHe Ha NM3UHIoBa AEWHOCT - 6,259
2,591 10,679
23. KpaTKOCpO4YHM TbProBCKMU 3aAb/HKEHUSA
31.12.2013 31.12.2012
XW/. J1B. XW/a. N1B.
3a4b/HKEHNSA KbM J0CTaBUMLIN 792 480
3aAb/HKEHUA KbM NepcoHana U OCUrypuTesiHM NpeanpusaTus 29 22
821 502
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24, TeKywm 3aAb/IHKEHUA KbM CBbp3aHu iMua
24.1 JIuxBu NO NOJIYYEHU 3aeMH

31.12.2013 31.12.2012
XWJ1. J1B. XWJ1. J1B.
CrapkoMm XonaunHr Al 19 22
EBponuniiz PeHT-A-Kap EOOA 7 5
ABTO IOHMOH AL] 234
Esponniiz Ayto EAL] 44 48
EBponHC NHWYypbHC pyn A 8 39
Esponniiz Npyn EAL 4 -
bynsapusa BapHa EOO/[ 3
EBpoxong Umotn EOOL - 2
BI' Aytonuna XonauHr- XonaHauvs - 27
ABT0 KOHMOH CepBus EQO/ 26 -
345 154
24.2 NMony4yeHun 3aeMmn
31.12.2013 31.12.2012
XWJ1. J1B. XWJ1. J1B.
Bl Aytonuiiz XonanHr- XonaHaus - 1,490
3aAb/HKEHNS N0 peno CAenku 2,001 -
2,001 1,490
24.3 Apyry 3aab/HKEHNs
31.12.2013 31.12.2012
XWJ1. JiB. XwnJ/1. J1B.
lOHaliTen 3apaBHo OcurypsieaHe EAL] - 2
Esponuiiz Ayto EAAL 8 4
EBponniiz PeHt A Kap EOO 2
EBponHC PyMbHUSA 20 -
30 8
25. 1pyrn KpaTKOCpPO4YHM 3aAbJIDKEHUNA
31.12.2013 31.12.2012
XWJ1. J1B. XnJ1. JIB.
3aab/kKeHne 3a NoKynkKa Ha MHBeCTULMS 154 104
JIUXBM No noslyyeHn 3aemm 763 689
JaHbyHM 3a4b/KEHNS 333 332
Opyru 12 7
1,262 1,132
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26. Mepapxusa Ha oueHKaTa Ha cnpaBeA/IMBUTE CTOMHOCTU Ha aKTUBUTE U NacuBUTe

BanaHcoBa
CTOMNHOCT CnpaBeasivBa CTOMHOCT
31.12.2013 Huso 1 Huso 2 Huso 3 31.12.2013
MHBecTMumMn B AbLUEPHU, acoummpaHn m
APYrY NpeanpusaTus 319,311 - - 319,311 319,311
319,311 - - 319,311 319,311

M3non3BaHu ca BbHLUHM OLEHUTENN 3a OLleHKa Ha cnpaBensuneaTta CTOMHOCT Ha 3HaunMuTe adKTUBU, Kato
MHBECTUUWMN B AbLWEPHN NpeEoNPUATUA.

27. CbbuTHNA cnep Kpas Ha OTYETHUSA Nepuoa.

Ha YnpasutenHus cbBeT Ha EBpoxona bvnrapusa Al He ca M3BECTHU APYrM BaXXHU UM CbLLECTBEHU CbOUTHUSA,
HacTbNWMNKM Cref AaTaTa Ha NpUK/KYBaHe Ha OTYETHMS Nepuoa.
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AceH MuHues,
M3nbaHuTeneH yneH Ha YC
Espoxona Bvnrapua A

27 mapt 2014 r.
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