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MEXXAWHEH AOKNAA 3A AEUHOCTTA

coAbpIKaw MHpopMayns 3a BarkHU CbOUTHUSI, HACTBINIIN Npe3
nbpBO TpMeceyne Ha 2015 r. u c HaTpynBaHe OT Ha4aJloTO Ha
Texkyuwjara rogumHa

cbrniacHo 4ia. 1000, an.4, 1.2 or 3IrMMUK

®duHaHCOBM NokKasaTesnm
(vHamBuayanHa 6asa)

OuHaHcoBMAT pe3yntaT Ha Espoxona bvnrapms AL kbM 31.03.2015 roavHa Ha
nHaneuayanHa 6asa e 3aryba B pasmep Ha 1,126 xunaam neesa cnpsamo 3aryba ot 339
XnMnaan neBa 3a CblWMAa OTHETEH Nepnoa Ha MMHa1aTa roamHa.

Mpe3 oTueTHMA nepuos peanusmpaHuTe npuxoaum Ha EBpoxona ca B pasMep Ha 541
XUNaau nesa. 3a CpaBHEeHUe, OTYeTeHUTE NpMxoan 3a cbwmsa nepuog Ha 2014 rogmnHa ca
B pa3Mep Ha 1,065 xunaau nesa.

PaszxoauTe 3a onepaTMBHa AENHOCT 3a OTYETHUSA nNepuof Ha 2015 roguMHa ca HapacHanu
Ha 1,667 xunaam neea, AoKaTo Npe3 cbnocTtaBuMmsa nepmod Ha 2014 roanHa Te ca 6unn B
pa3sMmep Ha 1,410 xunsagm neea. HapacTBaHeTO Ha onepaTMBHUTE pa3xogm Ce AbJIXKWM Ha
PbCT Ha pasxoAuTe 3a JINXBU, KOUTO ce yBenu4yasaT Cc 23,7%. NpuymnHaTa 3a To3M pbCT e
yBenmyeHue Ha 3aeMHUTe cpeacTBa OT CBbp3aHWM U HECBbp3aHW Nuua, KakTo U 3aeMHU
cpeactea oT GUHAHCOBU UHCTUTYLMKU, NoNnydeHn B kKpas Ha 2014 r. n HavanoTo Ha 2015 r.
PazxoauTe 3a nnxBu KbM H6aHKOBU U HEBAHKOBU MHCTUTYUUU ca B pa3Mep Ha 990 xunaau
neBa, cnpsaMo 677 xunaam neeBa 3a NpeaxogHUs OTYETEeH Nepuog, a HauyUCeHUTe NNXBU
KbM CBbp3aHu M ApYyrun nuua ca B pa3mep oT 439 xmnaaum nesa, Kato HamansasaT ¢ 39
Xvnaaum nesa.

KbM Kpas Ha nbpBo TpuMeceume Ha 2015 rogmHa akTMBUTE Ha KOMMaHUATA Bb3NM3aTt Ha
367,928 xunaau nesa cnpsamo 349,821 xungam neeBa KbM Kpas Ha 2014 ropuHa.
CobcTtBEHUAT KanuTan e B pa3mep Ha 273,025 xunaau nesa, kato 3a 2014 r. e 6un B
pasMep Ha 274,151 xungaan neea.

lMpe3 oT4yeTHMA nepuon MacMeBuTE Ha KOMMaHugaTa ce yBenuyasaT ¢ 25,42%, kaTo 3a
TeKywmsa nepuon Te ca B pasMep Ha 94,903 xunaau nesa. PasMepbT Ha HeTeKkywuTte
nacmeu ce yeenu4dasa c 47,86%, KaTo KbM Kpas Ha OTYETHUA Nepuos Te ca B pa3Mep Ha
83,067 xunaan neea, cnpamo 56,179 xunagn nesa. Pa3MepbT Ha TekywuTe nacuseuU
Hamangea oT 19,491 kbM Kkpas Ha 2014 roamHa po 11,836 xungaun nesa 3a OTUETHUSA
nepuoa. CnagbT Ha TeKyLUMTE NAcCUBU Ce AbJ/IHKM OCHOBHO Ha MNoraceHu 3aAb/DKEHUS KbM
dUHaHCOBM N HEDMHAHCOBU MHCTUTYLUNM, KaTo ca noraceHu 5,489 xmunaam neesa no 3aeMa
oT AkcewbH Me3aHuH. B kpag Ha 2014 r. Apy>XXeCcTBOTO CKJIOYM aHEKC KbM OCHOBHUSA
AOroBop Mo TO3M 3aeM MO cuiata Ha koumTto npe3 2015 rogmHa we 6baaT noraceHu
npeacpoyHo 10,268 xunsaam neea (5,250 eBpo), n nuxeaTta no 3aema we 6bae HamaneHa
o1 10,7% Ha 8,7%.



3aeMute OT (PUHAHCOBM M HedUHAHCOBU WMHCTUTYLUMW Ca pasnpeaeneHn CbOTBETHO B
3aBMCMMOCT OT CpOKa Ha noracsiBaHe B AbJIFOCPOYHM N KPATKOCPOYHM nacuen. O6Wo Te3un
3a4b/HKEHUS KbM Kpas MbpBO TpuMmeceume Ha 2015 roamHa ca B pasmep Ha 50,545
xmnagn nesa cnpsamo 46,255 xunaam neea KkbM kpas Ha 2014 r. HapacTtBaHeToO Ha
3aeMUTE Ce ObJIKU Ha CKIIoYEH AOrOBOp 3a 3aeM B Kpas Ha Mecel aekemepu 2014 rogmHa
¢ MexpayHapoaHa NHBecTUUMOHHa baHka. 3aeMbT e 3a 7 roanHu ¢ numut ot 15,000,000
eBpo u nuxea oT 7,5%+3m Euribor. B kpas Ha Mecel aekemBpu 2014 r. e yCBOeH NMbpBU
TpaHW nNo To3u 3aeM B pa3mep Ha 10,000,000 eBpo, kKaTo ocTaHanarta 4vact ot 5,000,000
eBpo e ycBoeHa npe3 gaHyapu 2015 rogumHa. Lenta Ha 3aeMa e nognoMmaraHe Ha
Apy>XecTBaTa OT 3acTpaxoBaTenHarta rpyna EBpouHc UHWypbHC Mpyn.

BJIMAHUNE HA BAXXHUTE CbBUTUA BDBPXY PE3YJITATUTE BbB
OPNHAHCOBUA OTHET KbM 31 mapT 2015 roamHa

Mpe3 OTYETHMS Mepuoa He Ca HACTbMUIM BaXHW CbOUTUS, KOUTO Aa OKaxaT BUSHMUE
BbpXY pe3ynTaTuTe BbB (PUHAHCOBUS OTYET.

ONMNCAHME HA OCHOBHUTE PUCKOBE U HECUIT'YPHOCTMU

1. CucreMaTUyHM pUCKoBe

BnnaHune Ha cBeTOBHaTa MKOHOMMYECKa Kpu3a

CeeToBHaTa MKOHOMMYECKA Kpu3a, 3anoyHana npes 2007 r., foBeAe B MHOrO AbpXKaBWu no
ceeta (Bkn. CALU, cTtpanute ot EC, Pycma wu 4dnoHuma) [0 cepuoseH cnaa Ha
WKOHOMMYECKOTO pas3BuUTUE U yBenuMyaBaHe Ha 6e3paboTuuarta, orpaHuMyeH AOCTbN A0
(dU1HaAHCOB pecypc 1 Cepuo3eH crnaa B LeHuTe Ha PUHAHCOBUTE aKTMBU B CBETOBEH Mawab
dunHaHCOB nNasap KaTo usani0, M3pas3sBalio ce B HejoBepue OT CTpaHa Ha MHBecTUTopuTe
BbB (PMHAHCOBWUTE Nasapu M HamMansBaHe Ha WMHBECTUUMUTE BbB (PUHAHCOBU UHCTPYMEHTMW.
B pesyntat Ha ToBa KOMMaHuuTe OT (PMHAHCOBUS CEKTOP M3NagHaxa B CbCTOSHWE TPYAHO
Aa noagabpxaT IMKBUAHOCT U Aa HabupaTt kanuTtan.

He Moxe ga ce TBbpAM CbC CUFYPHOCT, Ye eaHo 6baello BrowaBaHe Ha 6usHec knuMMmarta
HAMa Aa AoBeae A0 HOBO yBenuyasaHe Ha 6e3paboTuuaTta M HaMansgBaHe Ha AOXOAUTE Ha
HaceneHneTto Ha bankaHute (Bbnrapusa, PymbHUA, MakenoHus n Cbpbusa), KOeTo OoT CBOS
CTpaHa Aa ce u3pasu B 3aHWXaBaHe Ha notpebneHneTo. HUCKMTe HMBaA Ha noTpebneHue
6vxa okaszanu BAnsHMeE BbpXY Npoaaxbute Ha KOMNaHUUTE B rpynaTta Ha EmuTteHTa.

BbaewoTo BnowaBaHe Ha 6M3HeC kAMMata M nuncata Ha CUFYpPHOCT MO OTHOLIEHWE Ha
TeHAeHUUUTe Ha rnobanHms GpUHAHCOB Nasap M B YacCTHOCT Ha 6ankaHCckuTe (pUHAHCOBMU
nasapu, MOXe Cblo [a OKaxe HebnaronpusiTHO BAUAHUE BbPXY MNEpPCrnekTUBUTE 3a
pasBuTMe Ha EMUTeHTa, HeroBute pesyatatm n dUHAHCOBOTO CbCTOSIHUE.

Puck, npoustuuaiy ot o6wara MaKPOUKOHOMUYECKa, NoJimTudeCka M couualsiHa
cuctemMa " npaBuTesZiICTBEHUTE NOJIUTUKUN



MakpouKOHOMMYEecKaTa CUTyauuss M MKOHOMMYECKUs pacTex Ha bankanute (Bbbnrapus,
PymbHus, MakegoHus n Cbpbus) ca oT OCHOBHO 3Ha4YeHWE 3a pa3BMTMETO Ha pynaTa, KaTo
B TOBa 4YMCNO BAM3AT M AbpXaHUTe MNOJAUTUKM Ha CbOTBETHWUTE CTpPaHW M B YaCTHOCT
perynauumte u peleHusita B3eTM OT CbOTBeTHUTe LleHTpanHu BbaHkKu, KOUTO BAMAAT Ha
MOHeTapHaTa M NMXBeHaTa MosMTUKa, Ha BanyTHUTE KypcoBe, AaHbuute, BBI1, nHdnauuns,
6oaxeTeH pgeduunmT M BbHLWEH AbAr, npoueHTa Ha 6e3paboTmua W CTpyKTypaTa Ha
aoxoanTe.

MNpomeHUTe B AeMorpadckaTa CTPyKTypa, CMbPTHOCT MM 3a60/1EBAEMOCT Ca CblLO BaXXHWU
€NeMEeHTUN, KOUTO 3acsaraT pa3BUTMETO Ha FpynaTa. M36poeHuTe BbHILUHN haKTopK, KakTo U
APy HebNnaronpusaTHU NOSIMTUYECKU, BOEHHU UMM AUNIOMATUUYECKN (aKTopu, Bodelun A0
couManHa HecTabunHOCT MoXe Ja A[oBefaT A0 OrpaHuyaBaHe Ha noTpebuTenckute
pasxoau, BKJIIOYUTENIHO OrpaHMYaBaHe Ha cpeacTBaTa HACOYEHM 3a 3acTpaxoBaTesHU
NosvLUK, KyrnyBaHe Ha KONa W JIN3UHT.

MonunTtnuyeckn puck

ToBa e pWUCKbT, NpOM3TMYaLL, OT MOJUTUYECKUTE nMpouecu B CTpaHaTa - pUCK OT
nonutuyecka gectabunuszaumsi, NpoMeHW B MNpUHUMNWTE Ha  yrpasleHue, B
3aKOHOAATENCTBOTO W MKOHOMMYEcKaTa nonuTuka. [oNMTUYECKMST pUCK e B Mpsika
3aBMCUMOCT OT BEpOSITHOCTTa 3a MpPOMEHM B HebnaronpusiTHa Mocoka Ha BojeHaTa oT
NpaBUTENICTBOTO AbJrOCPOYHA MONMTUMKA. B pesyntaT Bb3HMKBA OMAacCHOCT OT HeraTUBHU
npoMeHu B 6usHec knumarTa.

KpeauteH pucK Ha Abp)KaBaTa

KpeauTHMAT puUCK npencTaBfsiBa BEPOATHOCTTa OT BJ/iOWIABaHe Ha MexAyHapoaHute
KpeanTHn penTtuHrn Ha bBbnrapusa, PymbHUb, MakeaoHus m Cbpbusa. HUCKM KpeauTHMU
penTUHrM Ha CcTpaHaTa MoraT Aa AoBedaT A0 MO-BMCOKU JIMXBEHU HUBA, MO-TEXKMU
yCnoBus Ha dUHaHCMpaHe Ha MKOHOMUYeckuTe cybekTn, B ToBa YMCNO 1 Ha pynaTa.

Mpe3 M. tHM 2014 r. AreHumaTa 3a KpeauTeH peuTuHr Standard&Poor's noHMxu
OBbAFOCPOYHUSA M KPATKOCPOYEH KpeauTeH penTUHr Ha bbarapuss B 4dyXaecTpaHHa u
MecCTHa BanyTa C egHa cTbnka oT 'BBB/A-2' Ha 'BBB-/A-3' cbc cTtabunHa nepcnekTuBsa.
PeliTuHroBata areHuUMs M3TbKBa KaTO OCHOBHA MNpWUYMHA 3a peBU3NATa Ha penTuHra
HecTabunHata nonuTMyecka cutyaums. Cnopea S&P, cerawHaTa nonutuyecka cpeaa
npoab/iXasa Aa NocTaBs Mpeam3BMKATENICTBA 3@ OCbLLECTBABaHETO Ha HeobxoaumuTe
pedopMn 3a cnpaBsHe C AbAFOCPOYHU MHCTUTYLMOHASIHU U MKOHOMWYECKU npobnemu u
Bb3npenaTcTBa pactexa. KaTo OCHOBEH MHAMKATOp 3a HeAoCTaTb4yeH pacTeX e MocoYeH
CpeaHUsT peasieH MKOHOMMYECKM pacTex 3a nepmoga 2010-2013 r., KOUTO e OUEeHeH Ha
noa 1%. KaTo CWMAHM CTpaHu Ha perTUHIra, KOUTO NogKpenaT cTabunHaTa nepcnekTMsBa M
6anaHcupaTr puckoBeTe OT NoAuUTUYEecKa HecTabunHOCT, ca nocodyeHun duckanHaTta
MBKaBOCT U HUCKMUTE HMBA Ha AeduUNT 1 AbpXKaBeH Abr.

NHdnaumoHeH puck

NHDNAUMOHHMAT pUCK Ce CBbp3Ba C BEPOSITHOCTTa MHGIauMsaTa 4a MNoBivsie Ha peasnHaTa
Bb3BPbLIAEMOCT Ha WHBecTUUMUTe. WNHdNaumaTa Moxe Aa MNOBAUSE BbpxXy pa3Mepa Ha
pasxoauTe Ha KoMnaHusATa, Tbil KaTo Cepuo3Ha 4YacT OT MacMBUTE Ha APYXECTBOTO ca



JINXBEHU. TAXHOTO 06C/Y>KBaHE € CBbP3aHO C TEKYLUUTE MXBEHN HUBA, KOMTO OTpas3siBaT U
HMBaTa Ha MHMIauMs B CTpaHaTa. 3aToBa NOAABbPXKAHETO Ha HUCKU MHMNALMOHHU HMBA B
CTpaHUTe, KbAeTo paboTy KOMMNaHUATa, Ce pasrfexaa KaTto 3HaymMM dakTop.

BanyrteH puck

T031 pUCK e CBbpP3aH C Bb3MOXHOCTTA 3a obe3LeHKa Ha MecTHaTa BanyTa.

3a bbarapusa KOHKpeTHO TOBa € PUCK OT npexaeBpeMeHeH 0TKa3 OT ycnoBuATa Ha BanyTteH
6opa npu duKkCcupaH KypC Ha HauuoHasnHaTa BanyTta. [lpeaBua npuetata NoaAuTUKA OT
CTpaHa Ha npaBuTENcTBOoTO M LeHTpanHata 6aHka, O4YakBaHuMsITa ca 3a 3ana3BaHe Ha
BanyTHuns 6opa A0 MpUeMaHEeTo Ha cTpaHaTa B EBpo3oHara.

B PymbHUuA, Cbpbus M MakenoHMs KypCOBeTe Ha BanyTuUTe Ce onpeaensaT OT nasapHuTte
ycnosusa, kKato LeHTpanHute bBaHKM Ha AbpXaBuTe eAMHCTBEHO WHTEpBEHUpaT w
6anaHcupaT KpaTkocpouyHuTe NYKTyauum Ha BanyTHUTE KypcoBe, MNpu rnosiBata Ha
CTPECOBU CUTYaUUN NPUUMHEHN OT €AHOKPATHUN BbHLUHU (haKTopu.

Bcsko 3HaumMo obesueHsBaHe Ha BanyTtute B pernoHa (Bbnrapus, PymbHusa, Cbpbus u
MakefoHMs) MOXe Aa wMa 3HauuTesneH HebnaronpusaTeH edekT BbpXy CTOMNAHCKUTE
cybekTn B cTpaHaTta, BKAKUYNTENHO BbpXy KoMnaHuaTa. PUCK CbliecTByBa W TOraesa, KoraTto
NPUXOANTE W pa3XxoauTe Ha egHa KoMNaHus ce opMmpaT B pasfiMyHu BaayTu.

JinxeeH puck

JINXBEHUAT pUCK e CBbp3aH C Bb3MOXHOCTTA 3@ NpPOMsHA Ha npeobnagaBalunTe JIMXBEHU
paBHMLLA B CTpaHaTa. HeroBoTo BAMSIHME Ce M3pa3siBa C Bb3MOXHOCTTA HETHUTE 4OXOAMN Ha
KOMMNaHMUTE Aa HaManesT BCNEACTBME Ha MOBULIEHUE Ha JIMXBEHUTE paBHULIA, MPU KOUTO
EMUTEHTLT MHaHCMpa cBoATa AEMHOCT. JINXBEHUAT PUCK Ce BK/KOYBA B KaTeropusata Ha
MaKpOMKOHOMUYECKUTE PUCKOBE, Mopaan dakTa, Ye OCHOBHa npeanocTaBka 3a MPOMsiHa B
INXBEHUTE paBHMLLA € nosiBaTa Ha HecTabuIHOCT BbB (hMHAHCOBaTa CMCTEMa KaTo Uso.
To3M pUCK MOXe Aa ce ynpasfisiBa NOCpeacTBOM 6anaHCUMPaHOTO M3MONA3BaHe Ha pasfiMyHM
M3TOYHUUN Ha (PUHAHCOB pecypc. TUNMYEH MpuMMep 3a MPOSIBIEHMETO Ha TO3M PUCK €
rnobanHaTta MKOHOMMYECKA Kpu3a, Npeau3BMKaHa OT JNIMKBUAHM npobnemMum Ha rosemu
nnoteyHn nHctutyumm B CALL 1 EBpona. B pe3ynTaT Ha KpusaTa JINXBEeHUTe HanbaBku 3a
KpeauTeH puck 6sixa NpeocMUCTIEHM U NOBULWIEHM B rnobaneH mMawab. EdekTbT oT Taswu
Kpu3a MMa ocesaTefnHO nposiBneHme B WM3TouyHa EBpona u Ha bankaHuTe, M3pa3eHO B
orpaHuMyaBaHe CBO6OAHMS AOCTbLMN A0 3aeMHU CpeacTBa.

MoBWLWaBaHETO Ha NNXBUTE, MPU PaBHU APYrX YyCroBuUs, 61 ce OTpasnno Bbpxy LieHaTa Ha
drHaHcoBMA pecypc, M3non3eBaH oT EMUTeHTa npu peanusnpaHe Ha pasfinyHuM 6usHec
npoekTn. CbLLO Taka, MOXe Aa NoBAMse BbpXy pa3Mepa Ha pa3xoAuTe Ha KOMMNaHuaTa, Tbi
KaTo He MaJsjika 4yacT OT NacuMBUTE Ha APYXEeCTBOTO Ca JIMXBEHU U TAXHOTO obcnyxsaHe e
CBbp3aHO C TEKYLIUTE TINXBEHU HUBA.

2. HecucreMmaTuyHM pUCKoBe

PuckoBe, cBbp3aHu C AeAHOoCTTa n CTPYKTYpATa Ha KOMMNAHUATAa



EBpoxona bBbnrapus ALl e XONAWHIOBO APYXECTBO M €BEHTya/lHOTO BJlOWABaHe Ha
onepaTtMBHUTE pe3ynTaTtv, (UHAHCOBOTO CbCTOSIHWE W MNEepCnekTUBUTE 3a pasBUTME Ha
ObLUEPHUTE MYy [APYXECTBa, MOXe Aa WMa HeratmBeH edekT Bbpxy pe3ynTtatute oT
OEeNHOCTTa U (PMHAHCOBOTO CbCTOSAHUE HA KOMMNAaHUATA.

JlokonkoTo genHocTTta Ha KommnaHumaTa e cBbp3aHa C yrnpaBjieHWe Ha aKTUBW Ha Apyru
ApYXXeCcTBa, CcbllaTa He MOxe fga 6bae OoTHeCeHa KbM OTAENIeH CEeKTOp Ha HauumoHanHarta
MKOHOMMKA M € M3JI0XKEHA Ha OTPac/ioBUTE PUCKOBE Ha AblUepHUTE ApyXxecTBa. Hali-obuwo,
ApyXecTBaTta OT rpynata Ha Espoxong bbnrapusa A onepupaT B ABa OCHOBHW CeKTopa:
dunHaHcoBMA cekTop (3acTpaxoBaHe, JIN3UHI, (DMHAHCOBO MOCPEeAHMYECTBO) M CeKTopa 3a
npoaax6a Ha aBTOMO6MNN.

OCHOBHUSAT PUCK, CBbp3aH C AelHocTTa Ha EBpoxong bbnrapus A e Bb3MOXHOCTTa 3a
HamMansBaHe Ha nNpuxoauTe OT npodaxbw Ha Apy)KecTBaTa, B KOMTO y4yacTBa. ToBa OKa3Ba
B/IMSIHME BbPXY NOAy4YaBaHUTe AMBUAEHTWU. B Tasm Bpb3Ka, TOBA MOXe Aa OKaxe BAusiHue
BbpXy pPbCTa Ha nMpuxoauTe Ha [APYXECTBOTO, KAKTO M BbpXy MpoMsAHaTa Ha
peHTabunHocTTa.

[JenHocTTa Ha apyXxectBata OT XonawHra ce Bamsie HebnaronpumsaTHO OT HenpeKbCHaTUS
PBCT Ha Na3apHUTE LEHW Ha ropmBaTta W ENEKTPOEHEPIrNATa, KOUTO Ca NpegMeT Ha
MeXAyHapoAHO TbpCEHE U npeasiaraHe u ce onpeaensit ot GakTopu U3BbH TEXEH KOHTPOII.

Han-ronsam puck e KOHUEHTpUMpaH B 3acTpaxoBaTefIHOTO HanpaBfieHWe, KbAeTo ce
reHepupa Haln-ronsaMa 4acTt OT NpuxoauTe Ha rpynaTta. [pyxecTBaTa, KOUTO MMaT Haw-
ronsiM Asin B NpuxoauTe, CbOTBETHO - BbB (MHAHCOBUTE pe3ynTaTh Ha 3acTpaxoBaTeNIHOTO
HanpasfieHWe, ca onepupawmTe Ha O6BArapckuUs M Ha PYMbHCKUS MNasap KOMMNAHWU OT
rpynaTta Ha EBpouHcC.

OCHOBHUAT pPUCK B JIM3MHIOBOTO Hanpas/ieHWe ce CbCTOM BbB Bb3MOXHOCTTA 3a
OCUTrypsiBaHe Ha NpUeMnBa LieHa Ha AO0CTaTbyHO DMHAHCOBM CpeACTBa 3a pa3pacTBaHe Ha
NN3NHroBnsa nopTdernn. BoaewoTo APYy>XeCTBO Ha JIM3NUHIOBUA NoAaxonanHr EBponuina AyTto
Al umMa mn3gageHn obnnMrauMoHHM eMUCUKU, PErncTpupanmn 3a Tbproems Ha bOB-Codua AL.
NHBecTuTOpnTE MOrat ga ce 3ano3HaaT noabopHo C 6U3HEC pUCKOBETE B CeKTopa OT
MpoCneKTa Ha ApPY>XeCcTBOTO.

®OWHAHCOBOTO HanpassieHWe B rpynarta € npeactaBeHo OT UHBECTULUMOHHUSA MOCPeaHUK
EBpo-®OuHaHc Al. PUCKBT B cekTopa Ha (PUMHAHCOBOTO MOCPEAHMYECTBO U yrpasBieHue Ha
aKTMBW € CBbp3aH C BUCOKATa BONMATUNHOCT Ha AbJFOBUTE U KanuTasoBUTE Nasapw,
NpoMeHnTe BbB (PUHAHCOBUTE HACTPOEHUS U MHBECTULMOHHATA KyTypa Ha HaceneHueTo.

ABTOMOGMNHMAT noaxonanHr AeTo HOHMOH A/l, KOMNTO pasBuBa AeMHOCT caMo B bbnrapus
paboTn OCHOBHO B cepaTa Ha npogakba Ha HOBM aBTOMO6UAM, OTAaBaHe NoA HaeM (peHT-
a-Kap ycnyru), rapaHuMoHHO 1 cnearapaHuUMoHHO obcnyxXBaHe Ha aBToMobunn. lenHocTTa
€ NpsAKO 3aBUCUMMA OT HaNUYMETO Ha paspeleHud M oTopum3aunm, KOUTO CbOTBETHUTE
nponssoaMTenM Ha aBTOMOOGMAM Ca NpenocTaBUMIM Ha KOMMNaHWMWTe B rpynata Ha ABTO
IOHMOH. TlMpekpaTsiBaHETO WMAM OTHEMAHETO Ha nofobHM nMpaBa MOXe pPSA3KO Ha Hamanu
npogaxbute Ha rpynata. ToBa e ocobeHO aKTyasHO B KOHTeKCTa Ha rnobanHo
NnpecTpykTypupaHe Ha aBTOMOO6UNHMA 6paHw. Bbpxy 6usHec cpepata B aBTOMOOGMAHMS
6paHW BAMSAAT U YUCTO BbTpPEWHM (aKTopu, CBbpP3aHM C MNokynatenHaTa CrnocobHOCT Ha
HaceneHneTo, A4ocTbNa A0 PMHaHcMpaHe, 6U3HeC HaCTPOeHUsITa, CKIAAOBUTE HANMYHOCTHU

W apyru.



BnolweHnTe pe3ynTtaTtv Ha eAHO MM HAKOJMKO AblepHU ApyXecTBa 61 MOrfo Aa Aosede A0
B/IOLLIABAHE Ha pe3ynTaTUTe Ha KoHconuaupaHa 6a3a. ToBa OT CBOSA CTpaHa € CBbP3aHo U C
LleHaTa Ha akuuuTe Ha APYXECTBOTO, Thbil KaTo NasapHaTa LeHa Ha akuumute oTuuta 6U3Hec
noTeHumnana u akTMBMTE Ha MKOHOMUYECKaTa rpyna KaTo Lso.

PuckoBe, CBbp3aHM CbC CTpaTerusaTa 3a pa3BuTvMe Ha KOMIMaHUATa

bbvaewmTe neyandbm n MKOHOMMYECKA CTOMHOCT Ha KOMMaHuUsTa 3aBUCSAT OT CTpaTterundra,
M36paHa OT BUCWNA MEHUOXKXDBPCKN €KUM Ha KOMNaHUATaA U HEFOBUTE AbLUEPHWN APY>XXECTBA.
I/I360pr Ha HenoaxoAasdula CTpaTernd MoXXe Aa AoBeae A0 3HAYUTENTHU BaFY6VI.

EBpoxona ce CTpeMu Aa ynpaBnsiBa puUcka OT CTpaTermyecky rpelliky 4Ypes HemnpekbcHaT
MOHUTOPUHI Ha pasfIMYHUTE eTanu Npu MU3MNbJHEHUETO Ha CBOATa MNasapHa cTpaTervs u
pe3ynTatute OT Hesd. ToBa € OT M3K/JKUYMTENHO 3HA4YeHMe, 3a Ja MOXe [Ja pearupa
CBOEBPEMEHHO, aKo e Heo6xoaMMa MpoMsiHa Ha onpeaesieH eTan B njaHa 3a cTpaTernyecko
pasBuTne. HeHaBpeMEHHUTE WM HeyMecTHW MpPOMEHM B CcTpaTeruaTa Cbllo MoraT JAa
OKaxaT cbllecTBeH HeratMBeH edeKT BbpXy AENHOCTTa Ha KOMMNaHuATa, onepaTuBHUTE
pe3ynTatv n GUHAHCOBOTO My CbCTOSIHUE.

PuckoBe, CBbp3aHU C yrnpaBJ/IEHUMETO Ha KOMMaHUATa

PuckoBeTe, CBbp3aHWN C yYNpaBleHNETO Ha APYXECTBOTO ca CcleAHuTe:

e B3€MaHe Ha TrpewHn pelweHna 3a TeKywoTo yhnpassieHne Ha WHBeCTUUnnTe "
NNKBNAHOCTTA@ Ha d)mpmaTa KakKTO OT BUCWWUKUA MEHUNOAXDBPCKU CbCTaB, TaKa U
onepaTnuBHUTE CNYXUTENN Ha XONAUHra,

e HEBB3MOXHOCTTAa Ha MEeHUWAXMbHTa [Aa CTapTupa peannsauunata Ha nNnaHUpaHu
NPOEKTU UM Nnnca Ha noaxoaAawo pbKOBOACTBO 3a KOHKPETHUTE NMPOEKTHU,

e BbB3MOXHWU TeXHUYEeCKU Trpewkn Ha eauHHaTa YnpaBJieHCKa VIHd)OpMaLIMOHHa
CUCTeMa,

e Bb3MOXHU NrpeELIKN Ha CUCTEMATA 3a BbTPELWEH KOHTPO/I,

e HaNyCKaHe Ha KAKYO0BU CNYXWUTE/IM U HEBB3IMOXHOCT Aa Ce Ha3Ha4yu nepcoHan C
HY>XHWUTE KayecCTBa,

e pPWUCK OT NMPEKOMEPHO HapacTBaHe Ha pasxoauTe 3a ynpas/ieHMe M agMUHUCTpauus,
BOAELL A0 HaMansBaHe Ha obwaTa peHTabuIHOCT Ha KOMMNaHusaTa.

®dUHaAHCOB PUCK

®UHAHCOBUSAT pUCK MNpeacTaBnsiBa AOMbAHUTENHATa HECUIrypHOCT B CllyyauTe, KoraTto
dvpmaTa n3nonsBa MNpUBAEUYEHN WM 3aeMHW cpeacTBa. Tasw JonbiHuTenHa duHaHcoBa
HeCUrypHocT gonbnBa 6uM3Hec pucka. KoraTo 4acT oT cpeactBaTa, C KouTo dupmata
(pvHaHCcHMpa peliHocTTa cu, ca noa dopMaTa Ha 3aeMU UM AbAFOBU LIEHHU KHUXA, TO
nnawaHusaTa 3a Te3n cpeacTBa NpeacTaBnsBaT PUKCMPAHO 3aablIXKeHMe.

KONKOTO No-rosisaM € AenbT Ha AbAroCPOYHMSA AbAr B CpAaBHEHME CbC COBCTBEHMA KanuTan,
TOJIKOBa No-roJisiMa e 6bae BEpOATHOCTTa OT MPoBas Npu U3MNJalWaHeTo Ha hUKCMpaHuTe
3a4b/KEHNs. YBEIMYEHNETO Ha CTOMHOCTTa Ha TO3M MOKasaTesn Noka3Ba M yBeliyaBaHe Ha
(bvHaHcoBMA puck. [pyra rpyna nokasaTenuM ce OTHacAT A0 MOoToKa OT MpuMxoau, 4ypes
KOWTO CTaBa Bb3MOXHO MMallaHETO Ha 3adb/IXeHUATa Ha dwupmaTa. [okasaTen, KoWTo
MOXE Ja Ce W3MNOoN3Ba, € MnoKasaTeNsaT 3a MOKPUTME Ha WU3nnawaHuTe QUKCUpaHu



3agbikeHns (nuxeuTe). To3m nokasaTen MnokasBa KOJKO MbTU (PUKCUPAHUTE JINXBEHMU
niawaHms ce CcbAbpXaT B CTOMHOCTTA Ha Aoxoda Npeau MNaWaHeTo Ha JINXBUTE WU
obnaraHeto My c gaHbuu. CbwmaTt gasa Aobpa nHaMKaums 3a cnocobHocTTa Ha dumpmaTa
Aa u3nalla Ab/IrOCPOYHUTE CU 3a4bJ/IKEHMS.

Mpuemnueata wam “HopManHata” creneH Ha (PUHAHCOBMS PUCK 3aBUCK OT BU3HecC pucka.
Ako 3a dwupmaTa CbllecTByBa Manbk 6OM3HEC puck, TO MOXe Ja Ce o04akBa, ue
nHeectutopute 6uxa 6uUnm cbrnacHM ga noemat nNo-roasM MGUHaAHCOB PUCK N 0bpaTHO.

BanyreH puck

EBpoxona onepmpa B HSAKOMKO CTpaHM Ha bankaHute (bvarapusa, PymMbHua, MakegooHus u
Cbpbud), KaTo BCAKa engHa OT AbpXxaBuTe, ocBeH bbnrapus, mMa cBobogHo
KOHBepTMpyeMa BanyTa, 4YMATO OTHOCMTENHa LeHa KbM ApyruTe BanyTwu ce onpepens ot
cBoboaHUTE pnHAHCOBM nasapun. B Bbarapusa ot 1996 mecTtHaTa BanyTta e PUKCUpaHa KbM
eBpoT0. Ps3ka npoMsiHa BbB Makpo-paMKaTa Ha KOs [a e OT CTpaHuTe kbaeTo KoMnaHuaTa
pasBMBa aKTMBHA [AEMHOCT MoraT Jda WMaT HeratuBeH edeKkT BbpXy HEWHute
KOHCOMMAampaHu pesynTtatu. B kpaliHa cmeTka obaue, EBpoxong otumTta KOHCoOMAMpaHuTe
cn dwuHaHcoBu pesyntatu B bbnrapmsa, B bbarapckm neesa, KOUTO OT CBOS CTpaHa ca
ob6Bbp3aHN 4pe3 (PUKCMpaH KypC KbM €BpPOTO, KOETO CbLO MNPOMEHs CBOSAATa CTOMHOCT
CNpsIMO OCTaHanute rnobanHuW BanyTW, HO B 3HAYUTESIHO MO-Manka CTEMNEeH e MU3/I0KEHO Ha
ApacTU4YHM bNyKTyaumu.

JinkBnaeH puck

JINKBNAHUAT pUCK € CBbp3aH C Bb3MOXHOCTTa EBpoxong bbnrapua A ga He noracu B
OOroBOpeHus pasMep W/unau B CPOK CBOM 3aAb/DKEHUS, KOrato Te cTaHaT W3MCKYeMW.
Hanunuueto Ha pobpu (uHaAHCOBM nokasaTenu 3a peHTabunHOCT M KanuTanumsauums Ha
JafeHO APYXXeCTBOTO He ca rapaHT 3a 6e3npobneMHO nocpelaHe Ha TekywmTe niawaHus.
JIMKBUAEH pUCK MOXeE Aa Bb3HMKHE U NMpu 3abaBeHn nnawlaHus OT KIINEHTH.

Espoxona bwvbnrapus A ce cTpeMu p[a MUHUMU3MPA TO3U PUCK 4Ype3 OonTUMaJIHO
ynpasfieHue Ha napuvyHuMTe NoTOoUM B camaTa rpyna. pynaTta npwnara noaxoa, KOWTO Aa
oCUrypn Heobxoammusa NUKBUAEH pecypc, 3@ Aa Ce MnocpelHaT HacTbNUanTe 3aAb/IXKeHUs
npyv HOpManHW UK U3BBHPEAHW YCroBUSA, 6e3 Aa ce peanusnpaTt Henpuemnunem 3arybu mnnum
[a Ce HaKbpHW penyTauuaTa Ha OTAENHUTE [pYyXecTBa U MKOHOMMYECKaTa rpyna KaTto
usno.

OpyxectBaTta npaBsAT (UHAHCOBO MNaHMpaHe, C KOETO Aa nocpellaT M3naawaHeTo Ha
pasxoaAu U TEeKYWWUTE CU 3aAdb/IKEHUS 3@ Mepuoa OT AEBETAECET AHU, BKIOUYUTENHO
obcnyxBaHeTo Ha (OMHAHCOBUTE 3aAb/KeHUS. ToBa (PUHAHCOBO MNaHMpaHe MUHUMU3KMPpaA
MM HanNb/JHO WM3KAKYBA MNOTEHUMATHUA ereKT OT BbB3HMKBAHETO Ha W3BBbHPEAHU
obcTodaTencrea.

PbkoBoACTBOTO Ha KoMnaHuaTa noAakpens ycunusiTa Ha AbLEPHUTE KOMMaHUW B rpynarta
3a npuBAMyaHe Ha 6aHKOBM pecypcuM 3@ WMHBECTUMUMW U M3MON3BaHE Ha Bb3MOXHOCTUTE,
KOWTO AaBa To3M BUA4 (DMHaHCMpaHe 3a ocurypsiBaHe Ha ob60poTHM cpeactBa. ObemnTe Ha
Te3n MpuB/eYEHN CpeacTBa ce nmoaabpXaT Ha onpeaeneHn HMBa M Ce paspeluaBaT cneg
AOKa3BaHe Ha MWKOHOMMYeckaTa e(dEeKTUBHOCT 3a BCAKO ApyXecTBo. [lonuTukaTa Ha
PbKOBOACTBOTO € Haco4yeHa KbM TOBa ga Habupa (uHaHCOB pecypc OT Masapa nojg
¢dopmMmaTa OCHOBHO Ha AS/IOBU LEHHWN KHMXa (aKuMn) U obNroBn MHCTPyMeHTu (obnurauunm),



KOUTO MHBECTUPA B AbLUEPHUTE CU [APYXECTBA KAaTO MM OTMyCKa 3aeMKU, C KOUTO Te aa
(bvHaHcmpaT cBou nNpoekTu. CblLLo Taka, yyacTBa B yBeIMYEHMUSITA Ha KanuTana um.s

PUCK OT Bb3MOXHO OCbLUECTBSABaHE Ha cAesIKM Mexkay Apy>XecTBata B rpynara,
YC/IOBMSITAa Ha KOUTO Ce€ pas3JiMyaBaT OT MasapHMUTE, KaKTo M 3aBMCMMOCTTa OT
AeWHOCTTa Ha rpynara

B3aMMOOTHOWEHMATA CbC CBbp3aHM JfMua nNpom3TUdaT No AOroBopu 3a BpPEMEHHA
CbMHaHCOBa nMnoMOLl Ha AblWEPHUTE APYXECTBaA U NO NoBoA4 CAENKN CBbpP3aHN C obuyanHarta
TbproBCKa OENHOCT Ha AbWEPHNTE KOMMNaAHUN.

PUCKBT OT BBb3MOXHO OCbLIECTBABAHE Ha CAENKM MexAay [py)XecTBaTa B [pynata npwu
YyCNoBMA KOWUTO Ce pasfnyaBaT OT MasapHUTe ce u3pa3siBa B MNoeMaHe Ha PUCK 3a
NocTUraHe Ha HMCKa AOXOAHOCT OT NMPeAoCTaBEHO BbTPELIHO-IPYNnoBo pMHaHcKMpaHe. Apyr
PUCK, KOUTO MOXe pfAa 6ble MNoeT € MpU OCbLECTBSBAHETO HA BbTPELIHO-TPYNoOBU
TbProBCKM cAeNKW, Aa He 6baaT peanu3vpaHu A0CTaTb4yHO MNpuxoau, a oT TaM M aobpa
neyan6a 3a CboTBETHATa KOMMNaHUA. Ha KOHCoNMAMpaHO HMBO TOBa MOXe Aa pednekTupa
HEeraTMBHO BbPXY PEHTAOM/IHOCTTa Ha usnaTta rpyna.

B pamkuTe Ha XonauHra ce u3BbpLlIBAT NOCTOSHHO CAENKWU MeXAy APYXeCTBOTO-Manka u
ObLWEPHUTE ApYXEeCcTBa W Mexay CcamMuTe AbWEpHU [ApyXKecTBa, Mpom3Tuyawm oT
ecTeCcTBOTO Ha OCHOBHATa WM LI,eVIHOCT. Bcnuku caenkKn CbC CBbp3aHM nunula cCe
ocCbLlECTBABAT NMpU yCcnoBus, KOUTO HE CE pa3sindaBaT OT obnyamHuTe nasapHun UEHU U
cna3ssankn MCC 24.

Espoxona bvbnrapus ALl ocblLiecTBsSBa AEWNHOCT 4pe3 AblUepHUTE CUM APYXKeCTBa, KOEeTo
O3Ha4yaBa, 4e @QUHAHCOBUTE MYy pe3yaTatu ca npsaKko 3aBUCMMWU OT UHAHCOBUTE
pe3ynTaTu, pa3BUTUETO U MNEPCNEKTUBUTE Ha AbLiEpHUTE ApyxecTBa. EAHa OT OCHOBHUTE
uenn Ha Espoxona bbnrapua A e pAa peanusvpa 3HauuTeNHa CUHeprusa Mexay
OblUepHUTE CU APYXKeCTBa, KaTo CNeACTBME OT MHTErpupaHeTo Ha Tpute 6usHec AUHUKN —
3acTpaxoBaHe, NU3MHI M npojaxba Ha asToMobunu. Jlowun pe3yntaTtM Ha efHOo Wnu
HAKONKO AbllepHM ApyxecTBa 6u Morno ga Aosefe A0 BAOWABaHe Ha (UHaAHCOBUTE
pe3ynTaTM Ha KoHconuaupaHa 6asa. ToBa OT CBOA CTpaHa € CBbpP3aHO WM C LUeHaTa Ha
akumute Ha EMUTeHTa, KOATO MOXe [a ce MPOMEeHW B pe3ynrtar Ha o4yakBaHMATa Ha
WHBECTUTOPUTE 3a MepCrekTUBUTE HA KOMNaHMATA.

YnpaBsnieHue Ha pucka

EneMeHTWTE, OuepTaBallM pamMKaTa Ha yrpasB/ieHMe Ha OTAeSIHUTE PUCKOBE, ca NpSKo
CBbpP3aHN C KOHKPEeTHW npouenypu 3a CBOEBPEMEHHO NpeAoTBpaTsBaHe M pellaBaHe Ha
eBeHTyas/IHM 3aTpyAHEeHUs B AelHocTTa Ha EBpoxong bvarapusa AL. Te BkAO4BaAT TeKkyl
aHanus B crieHUTe Hanpas/ieHUs:

e [la3apeH A4dna, uUeHOBa NOJIMTUKA, U3BbpPLIBAHE Ha MapKETUHIoBWU Npoy4yYBaHUA U
n3cneaBaHna Ha pa3BUTUETO Ha Na3apa U nasapHua asan;

e AKTWBHO ynpaB/ieHNe Ha MHBECTULUUNNTE B pa3/IMYHNTE CEKTOPU Ha OTpacChb/ia,

e LSNI0CTHA NOSINTMKA MO YNpaBiEHUETO Ha akTUBUTE N MacMBUTE Ha APYXKECTBOTO C
uen onTMMM3npaHe Ha CTpyKTypaTa, KayecTBOTO M Bb3BpbLlaeMoCTTa Ha akKTUBuUTe
Ha APY>XXeCTBOTO;



e OMNTUMM3UpPAHE CTPYKTypaTa Ha MNpuBJEeYEHUTE CpPeAcTBa C Orfe[ OCUrypsiBaHe Ha
NIMKBUAHOCT U HaManaBaHe Ha (PMHAHCOBUTE pa3xoau Ha ApPY>KECTBOTO;

e edeKTUBHO ynpaB/ieHMe Ha NapuYyHUTe NoTouu;

e ONTUMU3NPAHE Ha pa3xoaumtTe 3a agMUHUCTpauuAd, ynpaBneHME U 3a BbHLWHWU
ycnyru,

e yMpaB/ieHNEe Ha YOBELUKUTE pecypcu.

HacTbnBaHeTo Ha HenpeaBuMAEHM CbOUTUSA, HEMnpaBuIHATA OLEHKA Ha HacTosawuTe
TEHAEHUMM, KaKTO U MHOXECTBO APYrM MUKPO- M MAaKpPOMKOHOMUYECKU (aKkTopu, MoraT Aa
NOBMMAAT Ha MpeLeHKaTa Ha MEHUAXKbPCKUSA eKUM Ha APYXKEeCTBOTO. EAMHCTBEHUAT HauuH
3a NpeoaonABaHETO Ha TO3M pUCK e paboTaTa C NPodECUOHANNCTN C MHOTOrOAMLLEH OMWUT,
KaKTO U MNoAAbpXXaHe OT TO3M eKMM Ha MaKCMMasHO MbJiHa W akTyasHa WHdopMauMoHHa
6a3a 3a pa3BUTUETO U TEHAEHUMUTE Ha Nasapa B Te3n obnacTu.

pynata e BbBena USANOCTHa KOprnopaTuBHa WHTErpMpaHa CUCTEMa 3a YynpasfieHWe Ha
pucka. Cucrtemata nokpuBa BCUMYKM 6usHec cermeHTM B [pynata m uUenta e ga ce
naeHTUduUMpaT, aHanu3mpat U opraHusnpat pPUCKOBETE BbB BCUYKW HamnpasfeHusd. B
YACTHOCT, PUCKOBETE B 3acTpaxoBaTenHuss 6usHec, KOWTO € HaW-roneMmsaAT CerMeHT Ha
FpynaTta, ce MWHMMWU3MPAT UYpe3 ONTUMasnHa cenekums Ha 3acTpaxoBaTeNlHUTE PUCKOBE,
KOWTO ce noemaT, HanacsBaHe Ha AlopaumsaTa U NagexuTe Ha akTUBUTE U NacuBUTE, KaKTO U
MUHUMU3MpaAHE Ha BanyTHUSA puck. EdekTnBHata cuctemMa 3a ynpasleHWe Ha pucka
rapaHtTupa Ha lpynata ¢duHaHcoBa CTabunNHOCT, BbMPEKW npoabrkasawimte PUHaHCOBO-
MKOHOMMYeckn npobnemMmun B CBETOBEH MaLlab.

YnpaBneHueTo Ha puUcka uenun aa:

e uvaeHTMdUUMpa noTeHUManHM CcbOUTUA, KOUTO MoraT Ja MNoBAUAAT  Ha
dYHKUMOHMpaHeTO Ha FpynaTa U NOCTMraHETO Ha onpeaesieHn onepaTuBHU Lenu;

e KOHTpOSMpa 3HAYMMOCTTA Ha puCKa A0 CTereH, KOATO € cyeTeHa 3a AonycTtuma B
pynaTa;

e MoCTUrHe bMHaHcoBUTE Lenn Ha MpynaTa npu Bb3MOXHO NO-Masjika CTeneH Ha pucK.

30.04.2015 .

AceH MuHues,

N3nbaHUTENEH ANPEKTOP



§= EUROHOLD

MexxanHeH HekoHconuanpaH ®mnHaHcoB OTuyeT 3a Q1 Ha 2015 .

Espoxona Bbnrapusa Al

Me)xxanHeH HeKOHconmanpaH (PMHAHCOB OoTYeT 3a nevanbara wnm 3arybarta m gpyrumsa
Bceob6xBaTeH foxopn

3a nbpBOTO TpUMeceume Ha 2015 r.

31.3.2015 31.3.2014

benexkun Xunn. nB. XWUN. NB.
Mpuxoan oT onepaTuBHaA AeWHOCT
Mpuxoamn oT ANBUAEHTHU 3 - -
Mpuxoaun oT GbMHAHCOBKU onepaunmn 4 = 794
[Mpnxoan oT NUxBun 5 541 271
541 1,065
Pasxoau 3a onepaTtMBHa A€AHOCT
Pa3xoau 3a nuxsu 6 (1,429) (1,155)
Pasxoamn 3a pmHaHCOBM onepauum 7 (39) (32)
Pa3xoau 3a nepcoHan (69) (80)
Pa3xoaun 3a amopTm3aums (3) (3)
Pa3xoau 3a ycnyru v Apyru pasxoamu 8 (127) (140)
(1,667) (1,410)
Meuan6a/(3ary6a) or onepaTtuBHa AeHHOCT (1,126) (345)
Opyrn npuxoam = 6
Meuvan6a/(3ary6a) 3a nepuoga npeam AaHbUM (1,126) (339)
Pa3xoau 3a gaHbum - -
Neuanb6a/(3ary6a) 3a nepuoaa cnen AaaHbuM (1,126) (339)
Apyr Bceob6xBaTteH goxopn
JApyr BceobxBaTeH [0X04 KOHTO HAMa Aa bvae peknacupuumpaH
rnocseBaLyo B rieqyaabute nav 3arybute:
[MeoueHka Ha MHBECTULNN B AbLEPHN NpeanpudaTua - -
06w Bceo6xBaTeH agoxopa 3a nepuoga (1,126) (339)
CbcTaBsun: MoanncaHun ot nmeTto Ha YC:
/. Xpuctos/ /Ac. MuHueB/

HaTta: 28.04.2015 .

Te3n hnHaHCOBM OTHETM ca 0406peHu OT YnpaBuTenHus cbBeT Ha EBpoxong Bvnrapus A, benexkuTte ca HepasaenHa
4acT OT MEXAMHHUA HEKOHCONMMAUpaH GMHAHCOB OTYET 3a MbPBOTO TpMMeceuune Ha 2015 .



§= EUROHOLD

MexxanHeH HekoHconuanpaH ®mnHaHcoB OTuyeT 3a Q1 Ha 2015 .

Espoxona Bbnrapusa Al
Me)xaAnHEeH HeKOHcoNuanpaH oTyeT 3a (hMHAHCOBOTO CbCTOSIHUE
Kbm 31.3.2015 r.

31.3.2015 31.12.2014

benexkn XWN. NB. XWn. nB.
AKTUBMU
AObnrorpaiiHn aKTUBM
MMOTKN, MalLMHN U CbOPBXKEHUS 9 14 17
THProBCcKU U ApPYrn AbArOCPOYHN B3EMaAHUA 10 29,342 29,342
29,356 29,359
NHBecTLuMM
MHBECTUUMN B AbLUEPHM, aCOLMMPAHN U APYTH
npeanpuaTma 11 336,988 319,473
KpaTkoTpailHM aKTMBM
KpaTKOoCpOYHWM TbproBCKM B3eMaHUs 12 38 38
KpaTKOCpo4YHM B3eMaHUA OT CBbpP3aHu nnua 13 938 447
Opyrn KpaTKOCPOYHU B3eMaHUs 14 566 398
Mapu 1 NnapuvyHM eKBUBANEHTH 15 42 106
1,584 989
OBLO AKTUBMA 367,928 349,821

Te3n hnHaHCOBM OTHETM ca 0406peHu OT YnpaBuTenHus cbBeT Ha EBpoxong Bvnrapus A, benexkuTte ca HepasaenHa
4acT OT MEXAMHHUA HEKOHCONMMAUpaH GMHAHCOB OTYET 3a MbPBOTO TpMMeceuune Ha 2015 .



§= EUROHOLD

MexxanHeH HekoHconuanpaH ®mnHaHcoB OTuyeT 3a Q1 Ha 2015 .

Espoxona Bbnrapusa Al
Me)XxanHEeH HEKOHCOoJIANPaH oT4yeT 3a PMHAHCOBOTO CbCTOsIHME (NpoabliXKeHue)
Kbm 31.3.2015 r.

31.3.2015 31.12.2014

benexkn XWN. NB. XWn. nB.
COBCTBEH KAMNMUTAN N NACUBU
Cob6cTBEeH KanuTan
OcHoBeH kanuTan 16 127,345 127,345
[MpeMneH peseps Npu eMNTUPAHE Ha LEHHUN KHUXA 38,714 38,714
O6wmn pesepsu 7,641 7,641
Hepa3snpegeneHa nevyanba 100,451 98,786
Tekyuwa neyanba (1,126) 1,665
0O6wWwo cobcTBEeH KanuTan 273,025 274,151
AbArocpoyHM nacmsem
3aeMun OT PMHAHCOBU U HEPUHAHCOBU UHCTUTYLINMU 17 44,566 34,787
ObNrocpoyHmM 3aab/KEHNA KbM CBbP3aHM nuua 18 25,977 20,459
Opyrn AbnNrocpoyHun 3aab/mkaHms 19 12,524 933
83,067 56,179
KpaTkoCcpo4yHM nacuemu
3aemMun oT PUHAHCOBM N HEPUHAHCOBU NHCTUTYLMMN 20 5,979 11,468
KpaTKOCpOYHWN TbproBCKM 3a4b/IXKEHUSA 21 681 1,026
KpaTKoCpO4YHM 3aA4b/1IXKEHNSA KbM CBbp3aHu nnua 22 2,612 4,429
Opyrn KpaTKOCPOYHU 3a4bXKEHUS 23 2,564 2,568
11,836 19,491
0O6wo nacuseun 94,903 75,670
ObLO NACBU N COBCTBEH KAINMUTAN 367,928 349,821
CbcTaBui: Moanucanm ot nmeTo Ha YC:
/WN. Xpuctos/ /Ac. MnHues/

Hdata: 28.04.2015 .

Te3n hnHaHCOBM OTHETM ca 0406peHu OT YnpaBuTenHus cbBeT Ha EBpoxong Bvnrapus A, benexkuTte ca HepasaenHa
4acT OT MEXAMHHUA HEKOHCONMMAUpaH GMHAHCOB OTYET 3a MbPBOTO TpMMeceuune Ha 2015 .



§= EUROHOLD

MexxanHeH HekoHconuanpaH ®mnHaHcoB OTuyeT 3a Q1 Ha 2015 .

Espoxona Bbnrapusa Al
Me>xAnHEeH HEKOHCOJIMAMUPAH OTYET 3a NapuyHuMTe noToum
3a nbpBOTO TpUMeceume Ha 2015 r.

31.3.2015 31.3.2014

benexkn XWn. NB. XWUN. NB.
OnepaTtuBHa AeAHOCT
Meuan6a/(3ary6a) npeam gaHb4YHO obnaraHe (1,126) (339)
KopurunpaHna c:
AMopTu3aumm 3 3
Mpuxoamn oT NNXBU 5 (541) (271)
Pasxoaun 3a nuxsu 6 1,429 1,155
Mpuxoan oT AMBUAEHTH 3 = -
(Mevyanbun)/3arybun ot npoaaxba Ha MHBECTULMKU, HETO - (794)
Kopekumn B 060poTHMA KanuTan:
HamaneHue/(yBennmyeHme) Ha TbproBCKUTE W APYrM B3eMaHus (659) 1,237
(HamaneHue)/yBennyeHme Ha TbproBCKUTE U APYTY 3a4b/XKEHUS 154 (1,591)
HeTeH NapMyeH NOTOK OT onepaTMBHA AENHOCT (740) (600)
MHBeCTULIMOHHA AeAHOCT
Mokynka Ha MHBECTULUUN (17,515) (3)
Mpoaax6a Ha MHBeCTMUMHK - 819
MocTbnaeHnsa oT ANBUAEHTU - -
HeTeH napuyeH NOTOK OT MHBECTULMOHHA AeHHOCT (17,515) 816
duHaHcOBa genHOCT
MocTbnaeHUsa OT eMUTMPaAHE Ha LEeHHU KHUXa = -
[MocTbniieHnsa OT NpMBNEYEHU CpeacTBa 49,129 8,414
M3nnawaHe Ha NnpuBredYeHn cpeacTea (30,231) (7,985)
M3nnawaHe Ha NTMXBU U KOMUCUOHW NO 3aeMHU (707) (634)
Opyrn noctbnienuns/ nnawanmsa ot drMHaAHCOBa AENHOCT = -
HeTeH napu4eH NOTOK OT (hpMHAHCOBA AEAHOCT 18,191 (205)
HeTHu napn4yHu notoum (64) 11
Mapun4yHu cpeacTsa B Ha4anoTo Ha rognHaTa 15 106 87
[Mapu4HM cpeacTeBa B Kpas Ha nepuoga 15 42 98
CobcTasun: MoanucaHu oT umeTo Ha YC:

/WN. Xpuctos/ /Ac. MuHues/

HaTta: 28.04.2015 .

Te3n hnHaHCOBM OTHETM ca 0406peHu OT YnpaBuTenHus cbBeT Ha EBpoxong Bvnrapus A, benexkuTte ca HepasaenHa
4acT OT MEXAMHHUA HEKOHCONMMAUpaH GMHAHCOB OTYET 3a MbPBOTO TpMMeceuune Ha 2015 .



MexxanHeH HekoHconuanpaH ®mnHaHcoB OTuyeT 3a Q1 Ha 2015 .

Espoxona Bbnrapusa Al

HekoHconuaupaH otyeT 3a NPpOMEHUTE B co6cTBeHMA KanuTtan

KbmMm 31.3.2015 r.

§= EUROHOLD

Hepasnpegae- O6wo

OcHoBeH O6wmn MNpemuneH neHa cobcTBeH

Kanutan pe3epBu peseps neyanba kanutan

XWN. NB. XWN. NB. XWN. NB. XWN. NB.  XWI. JIB.

Ha 1 sHyapu 2014 r. 127,345 7,641 38,714 98,786 272,486

Mevanba 3a nepmnoga - - - 1,665 1,665

[pyr BceobxBaTeH [OX0A 3a nepnoaa - - - - -

Ha 31 pekemBpu 2014 r. 127,345 7,641 38,714 100,451 274,151

Ha 1 sHyapm 2015 r. 127,345 7,641 38,714 100,451 274,151

Mevanba 3a nepnoaa - - - (1,126) (1,126)

Apyr BceobxBaTeH [0OX0A 3a Nepuoaa = = = = =

Ha 31 mapt 2015 r. 127,345 7,641 38,714 99,325 273,025
CbcTaBun: MoanucaHn ot nMeTo Ha YC:

/N. Xpuctos/ /Ac. MuHues/

Hdata: 28.04.2015 .

Te3n hnHaHCOBM OTHETM ca 0406peHu OT YnpaBuTenHus cbBeT Ha EBpoxong Bvnrapus A, benexkuTte ca HepasaenHa
4acT OT MEXAMHHUA HEKOHCONMMAUpaH GMHAHCOB OTYET 3a MbPBOTO TpMMeceuune Ha 2015 .
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bene)>xkm kM MeXxaANHHUA
HekoHconuanpaH ®nHaHcoB OTyerT 3a
NnbpBUTE TPM Mecela Ha 2015 r.

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.

Espoxona Bbnrapua Al e cbC cepanvie un agpec Ha
ynpasneHue B rp.Codus, parioH Uckbp, 6yn.
Xpuctodop Konymb N° 43, EMK 175187337.

OpraHu Ha ynpas/ieHne Ha APY>XeCTBOTO ca: obwoTo
cbbpaHne Ha akunoHepuTe, HaaA30pPHUAT
CbBeT/AByCTENEeHHa cucTtemMa/ U ynpaBuTENHUAT
CbBeT.

1.1 NMpepmer Ha AaenHOCT

[py>XecTBOTO MMa crnefHus npeamMeT Ha AEAHOCT:
npuaobuBaHe, ynpaeneHue, oueHka u npogaxba Ha
y4yactms B 6b/Irapckm 1 4yxaecTpaHHU APYXeCTBa,
npuaobueaHe, ynpaeneHue u npogaxba Ha
obnuraummn, npnaobmeBaHe oueHka 1 npoaaxba Ha
MaTeHTWn, OTCTbMNBAHE HAa NINLIEH3UM 33 M3MON3BaHe
Ha NaTeHTW Ha ApYXeCTBa, B KOUTO [IpyXecTBOTO
yyacTtBa, UHaHCUpaHe Ha ApYXeCcTBa, B KOUTO
[pyxecTBOoTO y4acTBa.

2. OCHOBHM MOJIOXEHUSA OT
CYETOBOAHATA NOJINTUKA HA
NMKOHOMUYECKATA IFPYIMNA

2.1 baza 3a u3rorBsiHe Ha (PMHAHCOBUSA 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 passiCHeHUs, 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.

2.2 CpaBHMTEJ/IHU flAaHHMU

EBpoxong bvnrapusa AL npeacrass cpaBHUTeENHA
MHGOpMaumsa 3a eanH NpeaxoaeH rnepuoga.
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2.3 dyHKLUMOHaNIHA U OTYETHa BajayTa

@OyHKUMOHaNHaTa u oT4yeTHa BanyTa Ha [py>XXecTBOTO
e 6bnarapckuaT nes. JaHHUTE B OTYeTa U
NPUNOXEHNATa KbM HEro ca npeactaBeHu B Xunaam
nesa. OT 1 AHyapun 1999 roanHa 6b1rapckuaT neB e
C puKcKupaH Kypc kbM eBpoTo: 1,95583 neBa 3a 1
€Bpo.

MapuyHUTE CpeacTBa, B3EMaHUA U 3a4bJIXKEHUS,
AEHOMWHUPAHU B YyXXAeCTpaHHa BasyTa, ce otyuTaT
B /leBOBaTa PaBHOCTOMHOCT Ha 6a3a BanyTHUS KypcC
KbM faTaTa Ha onepauusaTa n ce npeoueHasaT Ha
roavwHa 6a3a kaTto ce nsnonssa odULMaNTHUAT KypC
Ha BHB Ha nocneaHusa paboTeH AeH OT rogvHaTa.

2.4 CyeTOBOAHM NpPEANoOJZIOXKEHUA U
npuénnsnTeNHN CHETOBOAHU OLLEHKH

N3roTesiHe Ha MHAHCOBUSA OTYET B CbOTBETCTBUE C
MCC n3uckBa pbKoOBOACTBOTO Aa npwunara
npubnmsnTenHn cC4eToOBOAHN OLLEHKU U
NpeanosioXeHNs, KOUTO OKa3BaT BIMSHUE BbPXY
OTYETEHUTE aKTUBU M NACMBU, N OMOBECTSABAHETO Ha
YCNOBHUTE aKTUBM N NACUBM KbM AaTaTa Ha
6anaHca. Bbnpekun ye oueHkuTe ca 6asnpaHm Ha
3HaHMEeTO Ha PbKOBOACTBOTO 3a TEKYyLN CbbuTUS,
OENCTBUTENTHUTE pe3ysiTaTu MOXe Aa ce pa3sinyaBaTt
OT U3NON3BAHUTE CYHETOBOAHWN OLLEHKMU.

2.5 Npuxoau

MpuxoauTte B [py»eCcTBOTO ce NpusHaeaT Ha 6asa
NPUHUMMNA Ha HAYNCNSBAHETO N A0 CTENeHTa, A0
KOATO CTOMaHCKUTE U3roau ce npuaobmeat ot
[py>XecTBOTO M AOKOMIKOTO NpuxoauTe Morat
HafexaHo Aa ce U3MepsT.

Mpu npogax6a Ha CTOKM NPUXOAUTE CE MPU3HaBaT,
KOraTO BCUYKM CbLUECTBEHM PUCKOBE M NMON3M OT
CO6CTBEHOCTTA Ha CTOKWTE MPEMUHABAT B KynyBaua.

Mpu NpenocTaBsAHETO Ha yCAyru npuxoante ce
npu3HaBaT, OTYMTaNKN eTana Ha 3aBbpLUEHOCT Ha
cAenkaTa KbM AaTaTa Ha oTyeTa 3a pMHaHCOBO
CbCTOSIHME, aKo TO3M eTan MoXe HaaexaHo aa 6bae
U3MepeH, KakTo WU pa3xoanTe, U3BbPLUEHU MO
caenkara.

MpuxoauTte OT AMBUAEHTU Ce NPU3HaBaT, KoraTo ce
YCTaHOBUW NpPaBOTO Ha TAXHOTO MnoJjiy4aBaHe.

Espoxona Bbnrapua Afl, reHepupa OCHOBHO
d)VIHaHCOBVI NpuxoAun OT cnegHuTe AeNHOCTU:
Mpuxoau oT onepauun C MHBECTULNU
Mpuxoau oT AMBUAEHTHU
Mpuxoau oT NNXBK MO NPeAoCTaBEHWN 3aEeMU Ha
AviepHu drpmun
Mpuxoaun ot ycnyru

§=EUrROHOLD

2.6 Pasxogn

Pa3sxoauTe ce npusHaBaT B MOMEHTa Ha TAXHOTO
Bb3HWKBaHe 1 Ha 6a3a NnpuHUMNNTE Ha Ha4vYncngaBaHe
M CbNOCTaBUMOCT.

AAMUHUCTPaTUBHWUTE pPasxoau ce Npu3HaBaT KaTo
pasxoAu, HanpaBeHW Npe3 rogmHaTta, KouTo ca
CBbpP3aHu C ynpas/eHNeTo U aAMUHUCTPUPAHETO Ha
[pyXecTBOTO, BK/IOUNTENIHO pa3Xxoam, KOUTO ce
OTHacsAT A0 aAMWHUCTPATUBHUS NepCcoHarn,
pPbKOBOAHUTE CYXWUTENN, pa3xoan 3a oduca u
APYTY BbHLIHW YCNYTU.

®dUHaHCOBUTE pa3xoAM BKKOYBAT: Pa3Xxoau,
Bb3HUKHaMM BbB Bpb3Ka onepauumn C UHBeCTULUH,
oTpULUATENHM pasfivKK OT onepaumm ¢ pMHaHCOBU
WHCTPYMEHTU M BaslyTHW onepauuun, pasxoam 3a
NNXBKW NO NpefocTaBeHn 6aHKOBU 3aeMU U
06IMrauMoOHHN eMUCUN, KaKTO U KOMUCUOHMU.

PasxoauTte 3a 6baewn nepmoav (NpeannaTeHun
pa3xoAn) ce oTnaraT 3a Npu3HaBaHe KaTo TeKyLy,
pa3xoj 3a nepuoja, npe3 KOMTo AOroBopuTe 3a
KOWUTO Ce OTHAacCAT, Ce U3NbJIHABaT.

Opyrn onepaTtMBHW NPUXOAN N pa3Xxoau BKKOYBAT
NMo3uLMK OT BTOPOCTEMEHEH XapaKTep Mo OTHOLLEeHne
OCHOBHaTa AeMHOCT Ha [pyXecTBOoTO.

2.7 Jilnxem

JInxBeHuTe Npuxoamn U pasxoam ca NpusHaTh B
OTtuyeTa 3a 3a nevanbarta unu 3arybata v aApyrus
BceobxBaTeH A0X0[ Ype3 npunaraHeTo Ha MeToAa Ha
edeKTUBHUSA NUXBEH NPOoLEHT. EQeKTUBHUAT NuXBeH
NMPOLEHT e TO3M, KOMTO TOYHO AUCKOHTUPA
OoYakBaHUTe 6bAeLun NapuyHK NaawaHus u
MOCTbMJIEHNSA MNMpe3 CpOKa Ha (‘bI/IHaHCOBI/IFI adKTuUB Unun
nacus Ao 6anaHcoBaTa CTOMHOCT Ha aKkTUBa Uu
nacuea. EGeKTUBHUAT NNXBEH NPOLEHT Ce onpeaens
npu NbpBOHAYaNHOTO NpU3HaBaHe Ha pUHaAHCOBUSA
aKTUB NN Nacme U BNocneacTtene He ce Kopurupa.

MN3uncnsiBaHeTo Ha edeKTUBEHUS] IMXBEH MPOLLEHT
BKJ/THOUYBA BCUYKM KOMUCUOHM, MOSTYHEHU UK
nnaTteHu, TPaH3aKLMOHHW Pa3Xoam, KakTo U
OTCTBMKM WN NPEMUM, KOUTO Ca HepasZesiHa 4YacT oT
edeKTUBHUSA NUXBEH NPOLEHT. TpaH3aKUMOHHUTE
pasxoAmn ca BbTPELHONPUCHLLM pasxoan, ANPEKTHO
OTHacsILUM ce KbM NpuA06MBaHETO, EMUTUPAHETO UK
OTNUCBaHETO Ha (PMHAHCOB aKTUB WU MacuB.

JlnxseHuTe npuxoamn un pasxoam, NpeacTtaBeHn B
OTtyeTta 3a nevanbata nnu 3arybata n apyrus
Bceob6xBaTeH AOXOA, BKAOYBAT IMXBU, MPU3HATU Ha
6asaTta Ha edeKTUBEH NUXBEH MPOLEHT MO
CbI/IHaHCOBVI aKTuBun, 1 NaCcmBun, oTYNTaAHU NO
aMmopTusMpaHa CTOMHOCT.
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2.8 TakCn U KOMUCUOHMU

MpuxoauTte n pasxoamTte OT TaKCU U KOMUCUOHMU,
KOUTO Ca Hepa3aesiHa 4acTt OoT ereKTVIBHVIFl NNXBEH
NMPOLUEHT 3a CbVIHaHCOB aKTuB Uan nacme ce
BKJ1IOYBAT B U3YNCNEHNETO Ha eq)eKTVIBHVIﬂ NNXBEH
NMPOLUEHT.

Opyrute npuxoaun oT TaKCU U KOMUCUOHMU,
BKJTIOYUTENMHO TaKCU 3a JIOTUCTUYHWN yCnyTH,
3acCTpaxoBaTesIHO U ApYyro nocpeagHn4yecTBo ce
Npu3HaBaT C U3BbPLUBAHETO HA CbOTBETHUTE YCNyrin.

[pyrvuTte pasxoau 3a TakCU U KOMUCUOHU, CBbP3aHMu
OCHOBHO C 6aHKOBM YC/yru1, Ce NpU3HaBaT C
NnoJflydaBaHETO Ha CbOTBETHUTE YCNYTW.

2.9 BugoBe geMHOCTH

Espoxona Bbnrapua Afl, KaTo XO0/IAUHIOBO
OPYXeCTBO C OCHOBHa AENHOCT - npmnaobueaHe n
yrnpaBfeHNE Ha AbLIEPHN ApPYXeCTBa, M3BbLPLUBA
npeanmMHo uHaHcoBa AENHOCT.

OpyxectBaTta oT nopTdenna Ha EBpoxona Bvnrapus
onepvpar Ha CleAHUTe nasapu: 3acTpaxoBaTesieH U
34paBHOOCUIYpUTESNIEH, IM3UHIOB, (PUHAHCOB,
aBTOMOBGMNEH U HEABMXMMU UMOTW.

3acTpaxoBaTesiHO U 34PaBHOOCUTYPUTENTHO
HanpaBeHue:
3acTpaxoBaTenHu ycnyrm
34paBHOOCUIYPUTENHU YCIYTH

JInanHroso HanpasneHue:
JInsnHrosmn ycnyru
AsTOMO6MAKN NoA HaeMm

®dUHaAHCOBO HanpassieHue:
NHBECTMUMOHHO NoCpeaHNYeCcTBO

ABTOMOGM/IHO HanpaBieHue:
Mpopax6a Ha HOBM aBTOMO6UAN
ABTOCEPBU3HN YCNyTn

2.10 busHec koM6buHauuun n penyTtaums

BusHec koMbMHaunmTe ce oTYMTaT CYHETOBOAHO KaTo
ce 1M3MN0M3Ba MeToAa Ha nokynkaTa. To3n MeToa
M3MCKBa Ha gartaTta Ha npunaobmBaHeTo
npuaobmnBawimna aa NnpmMsHae oTAeNHO OT
penyTauuaTa npuaobutuTe pasrpaHM4ynMMmn aKkTmeu,
rnoeTuTe NacmMBM M y4yacTmeTo, KOETO He
npeacraBnsiBa KOHTPOs B NpuaobmMBaHOTO
npeanpusitie. PasxoamTte, KOUTO Ca CBbP3aHM NPSKO
c npnaobuBaHeTo, Ce OTHACcAT B oT4eTa 3a
nevyan6arta wnn 3arybaTta n apyrus BceobxsaTteH
[oxoa 3a nepuoga. PasrpaHnynmute npmaobutm
aKTUBM M NOETUTE NACUBU N YCIIOBHU 3a4BbJIXKEHUS B
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JageHa 6usHec KoMBMHaLMa ce oLeHaBaT no
cripaBeanvBa CTOMHOCT Ha JaTaTa Ha
npuao6bMBaHeTo, HE3ABMCKMMO OT CTEMNeHTa Ha
HEKOHTPOJIMPAHOTO yyacTue. JpyXecTBOTO UMa
Bb3MOXHOCT Aa OLEHWN ydyacTusiTa, KOUTO He
npeacTaBnsiBaT KOHTPOA B NpuAo6MBaHOTO
npeanpusiTUe AN Mo CnNpaBeanBa CTOMHOCT, Uu
KaTo NMponopumMoHaneH Asn B pasrpaHUUMMUTE HETHU
aKTMBM Ha NpuaobuBaHOTO NpeanpuaTue.
MpeBUWEHNETO Ha LeHaTa Ha NpMaobuBaHe Hazg
Aena Ha npuaobvBallMs B HETHaTa CrpaBe4/iMBa
CTOMHOCT Ha pa3rpaHMyYMMUTE aKTUBU, NacuBM U
YCNIOBHM 3a4bJKEHUS Ha NpUAOBMBAHUS, ce OTYnTa
KaTo penyTauus. B cnydali, ye LeHaTa Ha
npuaobuBaHe e No-HUCKa OT Aesla Ha MHBEeCTUTopa B
CrpaBeanMBUTE CTOMHOCTU Ha HETHUTE aKTMBU Ha
[py>XecTBOTO, pasnvkaTta ce npusHaBa ANPEKTHO B
oTyeTa 3a nedyanbaTa wau 3arybata v Apyrus
BCeo6xXBaTeH A0XOA.

2.11 AaHbum

AaHbk neuanba

TekyWmAT AaHbK BK/IKOYBA CyMaTa Ha AaHbKa, KOSITO
cnepBa Aa ce NnaT BbpXy O4yakBaHaTa obnaraema
neyanba 3a nepmoaa Bb3 OCHOBa Ha edekTMBHaTa
AaHbYyHa CTaBKa MNu AelcTBalla TakaBa B AEHS Ha
M3roTBsHe Ha 6anaHca, U BCUUYKN KOPEKLMWN BbPXY
OBHKUMUS AaHBbK 3@ MUHANM roaAnHU.

LOpyXecTBOoTO U34ncnaea AaHbk nevanba B
CbOTBETCTBME C AENCTBALLOTO 3aKOHOAATENCTBO.
JdaHbk nevanba ce nsumcnasa Ha 6asza Ha
obnaraemarta nevanba, nony4veHa cneg
npeobpasyBaHe Ha dMHAHCOBUA pe3ynTaT, cnopes
M3NCKBaHMATa Ha 3akoHa 3a KOPrNopaTUBHO
noaoxogHo obnaraHe.

TekywmnTe AaHbUKN BbPXY NevyanbaTta ca onpeaenieHmn
B CbOTBETCTBME C U3NCKBAHUATA Ha 6bNrapckoTo
OaHBYHO 3aKOHOAATENICTBO — 3aKOHa 3a
KOprnopaTUBHOTO NOAOX0AHO obiaraHe.
HoMuHanHaTa AaHb4yHaTa cTtaBka 3a 2015 roamHa e
10% o1 obnaraemaTta nedanba.

OTCpoYeH AaHbk

OTCpOYEHUAT AaHBK Ce U3UNCNSABA Ype3 NpuiaraHe
CbOTBETHO Ha 6anaHCcoBUA METOA BbPXY BCUYUKM
BPEMEHHW pasninkun, hopMuUpaHun mMexay
6anaHcoBaTa CTOMHOCT, CbrlacHO PMHAHCOBUTE
OTYETU U CTOMHOCTUTE 3@ AAHBYUYHU LENN.

OTCpOYEHUAT faHbK Ce U34McnsaBa Ha 6asaTa Ha
JaHbyHaTa cTaBKa, KOSITO Ce o4YaKkBa Aa AelCTBa
KOraTo akTMBBLT CE peanuavpa Uim 3aSb/DKEHNETO ce
noracw.

EcdheKTbT BbpXy OTCPOYEHUSI AAHBK OT NMPOMsSiHA Ha
[aHbYyHWUTE CTaBKM Ce 0TYMTa B OTYETa 3a LOX0AUTe,
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C U3KJTIOYEHWNE Ha Cly4YaunTe, KoraTto ce oTHaca Ao
CyMHn, npeaBapuUtTesiHO Ha4ncneHn nianm oT4eTeEHn
ANPEKTHO B cobcTBEHMS KanuTan.

Ha 6aszaTta Ha MCC 12 [JaHbun BbpXy A0X0Aa,
APY>XXeCTBOTO Npu3HaBa 3a TeKyL, AaHbYeH aKTuB
WM MacuMB BbB Bpb3Ka C NpuaobmBaHmnsa n npogaxou
Ha HUHAHCOBU MHCTPYMEHTM CaMo 3a Ta3u 4acT oT
TX, 3a KOUTO [1py>XeCcTBOTO O4YakBa Aa peanun3smpa
obpaTHOTO NposiBfieHne B 0603pnMo HGbaeLLe uan He
yNpaXXHsiBa KOHTPOJ1 BbpXY BPEMETO Ha 06paTHOTO
nposiBfieHne. [py>XecTBoTO npuaara noanTmkaTa
€1HaKBO 3a BcsKa rpyrna MHAHCOBN UHCTPYMEHTH.

aac
Espoxong Bvnrapusa AL e peructpupado no 44C un
Hauncnaea 20% pgaHbK Npy AOCTaBKa Ha yCcnyru.

AaHbK Npyu N3TO4YHUKa

CbrnacHo 3akoHa 3a KOpnopaTMBHO NOAOXOAHO
obnaraHe, nnawaHusa Ha AOXOAN KbM UyXAECTpaHHU
dusmyeckn nnm ropuanyeckm nuua Tpabea ga é6baat
obnaraHu ¢ AgaHbK NpU U3TOYHMKA Ha TepuTopuaTa
Ha Peny6nuka Bbnrapums.

JaHbK Npu U3TOYHMKA HE Ce AbJ/KM NPpU YCI0BUeE, Ye
YYXAECTPAaHHOTO OPUANYECKO NLEe e AoKa3ano
OCHOBaHus 3a npunaraHe Ha CUAA00 npeaun
M3TUYaHE Ha CPpOKa 3a BHACsHE Ha AaHbkKa.

2.12. AbnAroTrpaHu aKTUBM
2.12.1 AbnrorpaiHu MaTepuasiHu aKTUBU

ObnrotpaliHMTe MaTepuanHn akTMBU Ca OLLEHEHM MO
LieHa Ha npuagobuBaHe, HamManeHa C pa3sMepa Ha
HauucneHaTa aMmopTU3aums U eBeHTyaHUTE 3arybu
oT obe3leHKa.

[py>XecTBoTO € onpeaennsio CTOMHOCTEH npar Ha
cbliecTBeHocT 3a 2015 rogmnHa ot 700 nesa, noga
KOMUTO Npnaobutnte akTMBKM, HE3aBUCUMO Ye
npuTexasaT XapaKTepUCTMKa Ha Ab/JroTPaeH akTuB,
Ce OT4YMTaT KaTo TeKyLl pa3xos B MOMEHTa Ha
npuaobmnBaHeTo UM.

MbpBOoHauanHo npuao6busaHe
MbpBOHAYaNHOTO OLUEHsABaHe Ha AbAroTpamHuTe
MaTepuaaHuM aKTUBM Ce U3BbPLUBA MO:

-LUEeHa Ha npw,qo6|/|BaHe, KOATO BK/IKOYUBA: MOKYyMHaTa
ueHa (BK/1. MMTa M HEBB3CTAHOBMMW AaHbLN),
BCMUYKW NPEKM pa3xoan 3a NpuBexaaHe Ha JajeH
adKTuB B pa60THO CbCTOdHUNE B CbOTBETCTBUE C
npegHa3HayeHMeTo My - 3@ aKTUMBM NpuaobuTtn ot
BbHLWHWN U3TOYHULUMN,

-CnpaBeasnBa CTOMHOCT: 3a NOJy4YeHuTe B pe3yntaTt
Ha 6e3Bb3Me3aHa caenka;

-OU€eHKa npueTa OT CbAda N BCUYKU MNMPEKN pa3Xxoaun 3a
npueexaaHe Ha AafeH akTuMB B paboTHO CbCTOsSIHME B
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CbOTBETCTBME C NpeagHa3HA4YeHNETO MY - 3a
NnoNy4deHM aKTUBU KAaTO anopTHaA BHOCKaA.

Pasxoante no 3aemu, OTHaCsLWM ce NPsKO 3a
npuaobmuBaHeTo, N3rpaxKaaHeTo UM NPOU3BOACTBOTO
Ha OTroBapsil Ha yC/oBMsATa aKTMB, Ce BK/IOYBAT B
LeHaTa Ha npmaobuBaHe (cebeCcToMHOCT) Ha TO3M
aKTMB. BCcnukuy octaHanu pa3xoam no 3aeMm ce
oTuMTaT KaTo TeKylu B nevyanbata wunm 3arybata 3a
nepuoaa.

MocneaBalwo oyeHssBaHe

[MocnepBawuTe pasxoau 3a peMoHT U noaapbXxKa ce
OoTpa3sBaT B OoT4YeTa 3a PUHAHCOBOTO CbCTOSIHME,
KOraTo ca Hanuvue CblUuTe KpUTepuu, KaTo Te3n npu
MbpBOHa4YanHo npmuaobusaHe.

Mpw npogaxba Ha AbAroTpanHM akTUBK, pasnunkaTa
Mexay 6anaHcoBaTa CTOMHOCT M NpoAa)kHaTa LeHa
Ha aKTuBa ce OTuMTa KaTo nevyanba wnm 3aryba B
oTyeTa 3a nevyanbaTa wnu 3arybata n Apyrus
BceobxBaTeH Aoxoa, B nepo ,Apyru npuxoan”.

OTnncBaHeTo Ha AbAroTpanHM MaTepuanHn aKkTMBM
oT 6anaHca e npu npoaax6a nUan Korato aKTMBbLT
OKOH4YaTenHo 6bae usseneH ot ynotpeba un cnen
OTMUCBaHeETO MYy He Ce 0OYaKBaT HWKaKBU ApYyrn
WKOHOMWYECKWN N3roau.

2.12.2 MeTtoan Ha aMmopTU3auua

[py>XecTBOTO Npuiara JMHEEH METOA Ha
amopTu3auus. AMOPTU3NPAHETO Ha aKTUBUTE
3anoysBa OT Meceua, c/lie[Ball, Meceua Ha
npuaobuBaHeETo MM. 3eMsiTa U aKTMBUTE, B NPOLIEC
Ha M3rpakaaHe He ce aMopTM3Mpar.

MonNe3HNSAT XMBOT MO FPynu aKTUBM € CbobpaseH C:
dun3nyeckoTo U3HoCBaHe, cneymdmrkaTa Ha
obopyaBaHeTo, 6baeWwnTE HaMepeHUs 3a ynoTpeba un
C NpeanosiaraeMoTo MOpPasHO OCTapsiBaHe.

OnpefeneHusT Nosie3eH XMBOT MO IPynu aKkTUBK €
KaKTo cneasa:

Crpagu 25 roavHum
MawmnHN U CbopBbXKEHUS 3-10 roauHn
TpaHCnopTHM cpeacTBa 4-6 roguHu
CTonaHCcKn MHBEHTap 3-8 roauHu
KomntoTpu 2-3 roavHun

2.12.3 O6e3ueHkKa

BanaHcoBuTe CTOMHOCTM Ha AbAroTpanHuTe
MaTepuaaHn aKTUBU nognexat Ha npernej 3a
obesueHKa, KoraTo ca Hanuue CbbuTna nnm NpoMeHun
B 06CTO$ITe}'ICTBaTa, KOWTO MOKa3BaT, 4ye
6anaHcoBaTa CTOMHOCT 61 Morna Aa ce oT/in4daBa
TpalHO OT Bb3CTaHOBMMAaTa MM CTOMHOCT. AKO ca
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Hanuue Taknea MHANKATOPU, Ye NpubnnsnTenHo
onpeneneHaTta Bb3CTaHOBMMA CTOMHOCT € No-HMCKa
OT TsAXHaTa 6anaHcoBa CTOMHOCT, TO NocneaHaTa ce
Kopurmpa Ao Bb3CTaHOBMMaTa CTOMHOCT Ha
aKTuBUTE.

3arybute oT obe3LeHKa ce npM3HaBaT KaTo pa3xoj B
oT4yeTa 3a neyanbata wunu 3arybaTa u Apyrus
BceobxBaTeH A0X0[ B rogMHaTa Ha Bb3HUKBaHETO
uM.

2.12.4 AbnroTpaiHu HeMaTepuasiHu akKTUBU

HemaTepuanHuTe akTMBKU ca NpeacTaBeHU BbB
¢dMHaHCOBMS OTYET MO ce6eCTOMHOCT, HaMasieHa C
HaTpynaHaTa aMopTU3aLMs U eBEHTYaIHUTE 3arybu
oT obe3ueHkKa.

[OpyxecTBOTO npwunara JIMHEEeH MeTo Ha
aMopTunlauna Ha HeMaTepunasHUTE aKTUBU MNMpu
onpeaeneH noneseH XuWBoT 5-7 roanHu.

BanaHcoBaTa CTOMHOCT Ha HeEMaTepUasiHUTE aKTUBMU
noasexun Ha npernea 3a obesueHka, KoraTo ca
Hanuue cbbuTus nnu npomeHun B obcroaTencreara,
KOUTO nocoyBart, ye 6anaHcoBaTa CTOMHOCT 61 Morna
[a HaZABULWIN Bb3CTaHOBMMATA UM CTOMHOCT.

2.12.5 NHBECTULIMOHHU UMOTH

NHBECTUUMOHHUAT MMOT € TaKbB MMOT, KONTO ce
npuTexasa C uen 40XO0AM OT HAeMU MW KanuTasnoBa
nevan6a, unun v ABeTe, HO He 3a npodaxb6a npu
obunyanHaTa AeMHOCT Ha Jpy>XeCcTBOTO, Wan 3a
M3non3saHe Ha yCcnyru uamM aAMMHUCTPATUBHMN
HY>XAW.

NHBECTUUMOHHNTE UMOTM Ce oLeHsABaT Mo
cnpasensineBa CTOMHOCT.

2.12.6 lNonoxxntesnHa TbproBckKka penyrauus

Cnea nbpBOHAYanHoO npuMsHaBaHe penyTauuaTa ce
OoTuMTa MO LieHa Ha npuaobmeaHe, HaManeHa c
HaTpynaHuTe 3arybu ot obesueHKa.

MonoxuTenHa penyTauMs ce NpoBepsiBa Ha roauwHa
6asa 3a Hanuume Ha obe3ueHka. 3arybaTta oT
obe3LeHKa Ha penyTauus He noanexu Ha
Bb3CTaHOBsABAHE B 6'b,£l,eLIJ,VI nepunoawu.

2.13 Bb3Harpa>xaeHusi Ha nepcoHasna

FoavweH niaTeH oTnyckK

[pyXecTBOTO NpuM3HaBa KaTo 3aAb/IKeHNE
HEeZIMCKOHTMpaHaTa CyMa Ha NpOrHo3mpaHuTe
pasxoau, CBbpP3aHuW C roAULWHUTE OTMYCKKU, KOUTO Ce
o4YyakBa Aa 6baaT 3ansaTeHu cpelly HaTpynaHus
CTaX Ha CyXWUTENMTE 3a 3aBbpLUEHUS MEPUOA.
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2.14 ®HAHCOBM aKTUBMU

2.14.1 UHBeCTULMM B AbATrOoTpanHU PUHAHCOBMU
aKTUBU

MHBecTMunmTe B AbLUEPHUN APYXECTBa ce oueHaBaT
no ce6eCTOMHOCT B MHAMBUAYANHUSA OTYET Ha
ApYy>XeCcTBOTO-MalKa.

MpeanpuaTtna, B KOUTO [Apy>KECTBOTO AbPXU MeXAy
20% n 50% oT npaBaTa Ha rnac u Moxe na okasBa
3HAUYUTENHO BNUSHME, HO He U Aa ynpaXHsBa
KOHTPOAHU DYHKUMKN, Ce CMATaT 3@ acounmpaHu
ApyXecTBa.

MHBeCTMUMUTE B acoUMMpaHn ApYyXeCcTBa ce oTuuTaT
CYETOBOJHO KaTo ce npuiara metofa Ha cobcTBeHus
kanuTtan. o MeTo4a Ha cobcTBEeHUSA KanuTan
MHBECTULNATA B acCOLUMMPAHO Npeanpusitme ce
oTuYMTa B OT4YeTa 3a (PMHAHCOBOTO CbCTOSIHWE MO
LeHa Ha npunaobusaHe, NOC NPOMEHUTE B Aena Ha
HETHUTE aKTUBUN Ha aCOUMMNPAHOTO npeanpuatTue
cnen npuaobusaHeTo. PenyTaumsta, cBbp3aHa C
acouMmMpaHoTO NpeanpuaTue, ce BKOYBA B
6anaHcoBaTa CTOMHOCT HA MHBECTULUATA U He ce
aMmopTusumpa.

Bb3Harpa>xpeHuwe nop ycsosue
Bb3HarpaxaneHueTo, KoeTto npmaobusalnaT
npexebp/isi HAa NpuaobmBaHusa B 3aMsiHa Ha
npuaobmBaHOTO NpeanpusaTME, BKIKYBA BCIKAKbB
aKTUB UM Nacue, NPOM3TUYALL OT AOrOBOPEHOCT 3a
Bb3HarpaxageHue nog ycnosue. NMpuaobusawmar
rnpu3HaBa cnpasegsnBaTa CTOMHOCT Ha YCNIOBHOTO
Bb3HarpaxjeHve KbM gataTta Ha npuaobumsaHe KaTo
4acT OT NPexXBbPJIEHOTO Bb3HArpaxaeHve B 3aMsiHa
Ha npugobmeaHoTo NpeanpuaTue. MNpuaobmBawmaT
Knacmduumpa 3aab/HKeHNeTo ga naaTtu
Bb3HarpaxzaeHue nog ycnoBme Kato nacue UAn KaTo
cobcTBEH KanuTan Ha 6a3aTta Ha AedUHUUMNTE Ha
WHCTPYMEHT Ha CcOb6CTBEHUSA KanuTan U pUHaAHCOB
nacue B naparpad 11 Ha MCC 32 ®uHaHCcoBMU
MHCTPYMEHTU: NpeacCTaBAHE UAW APYTY NPUITOXUMM
MC®O. MNMpnaobusalmnaT knacudumumpa KaTto akTmB
NnpaBoOTO Ha BpblLaHe Ha NpexBbpsIEHOTO Npeaun
Bb3HarpaxzaeHue npu cnassaHe Ha OnpeaesiHm
ycnoBus. MNaparpad 58 npeaBuxaa Hacoku 3a
rnocneABawoTo OTYMTAHE Ha Bb3HarpaxaeHue nog
ycnosue.

2.14.2 NUuBecTMUMM BbB (hbMHAHCOBMU
MHCTPYMEHTH

dunHaHcoBMTe akTUBM B o6xBaTa Ha MCC 39 ce
KnacudumumpaT KaTto PUHAHCOBM aKTUBMU, OTUUTAHMU
no crnpaseaniMBa CTOMHOCT B NedanbaTta unam
3arybaTa, KaTo 3aeMn N B3EMaHMUs, KaTO MHBECTULUN
ObpXXaHu A0 nagex, Kato GMHaHCOBU aKTMBU Ha
pasnonoxeHue 3a npogaxba nnum kato AepusaTmemn,
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onpeaeneHn Kato XxeaxXunpawnm MHCTPYMEHTU B
ereKTVIBeH XenXx, Korato ToBa € yMeCTHO.

OpyxecTBOTO onpeaens knacudukauusita Ha cBouTe
(p1MHAHCOBW MHCTPYMEHTU MPU MbPBOHAYATHOTO UM
npusHaBaHe. ®MHAHCOBUTE aKTUBM BKJIOUYBAT
napu4yHW CpeacTBa M KPaTKOCPOYHU AEMNO3UTH,
TbProBCKW U APYTrv B3EMaHuUs, KOTUPAHU U
HEKOTMpaHW Ha 6opcaTa UHAHCOBU UHCTPYMEHTU U
AepuBaTUBY Ha DMHAHCOBM MHCTPYMEHTMU.

®PUHAHCOBU aKTUBU, OTYUTAHU MO cripaBea/iMBa
CTOMHOCT B neyan6aTta wam 3ary6ara
®drHaHCOBUTE aKTUBKU, OTYUTAHU MO CNpaBeanBa
CTOMHOCT B nevyanbarta wnu 3arybarta, BkAOYBaAT
(PMHAHCOBM aKTMBM, AbpXaHW 3@ TbpryBaHe u
TakuMBa, KOMTO MPM MbpBOHAYaIHOTO UM MpU3HaBaHe
ca onpeaeneHn Kato (pMHaAHCOBU aKTUBU, OTYUTAHU
no cnpaseasinBa CTOMHOCT. DUHAHCOBM aKTUBMN,
KOUTO 06MKHOBEHO ce NpuaobuBaT C HaMepeHue aa
6baat npoaaaeHu B 61mM3ko 6bAeLLe, ce
KnacnduumpaTt KaTo AbpXKaHW 3a TbpryBaHe.

UHBecTMUMKM, ABPI>KaHN A0 Nagex
NHBeCcTUunmTEe, AbpXXaHM A0 Najex ca PuHaHCoBU
aKTMBMW, KOUTO HEe ca AepuBaTMBU N MMAT PUKCUPAHU
Unu onpeaenseMm niawaHmsa n GukcmpaH nagex um
KOWTO [py>KeCTBOTO MMa MOJIOXKUTESTHO HaMepeHne 1
Bb3MOXXHOCT Aa 3a4bpXW A0 nagexa. Tesu
MHBECTMLNM MbpBOHA4YasHO Ce NpPM3HaBaT Mo LeHa
Ha npuaobueaHe, KOATO NpeacTaBnsBa CTOMHOCT Ha
Bb3HarpaxzaeHueTo, nannateHo 3a npuaobmeaHe Ha
MHBeCcTMUmnATa. Bcnukn pasxoam no caenkarta, KOUMTO
Ca CBbp3aHN ANPEKTHO C NpnaobuBaHeTo, CbLO ce
BK/IIOYBAT B LileHaTa Ha npuaobumeaHe. Cnep,
MbpBOHa4YasHaTa OUEHKA UHBECTULUNUTE, OAbPXKAHU
[0 nagex, ce oueHsaBaT MO aMOpTMU3MpaHa CTOMHOCT,
KaTo Ce M3Nosi3Ba MeToAa Ha ePEeKTUBHUSA NINXBEH
MPOLEHT.

Meuanbute n 3arybmute OT MHBECTUUNMK, ObPXKaHU 40
najex ce npusHaBaT B OT4YeTa 3a nevanbarta uam
3arybaTta 1 gpyrus BceobxesaTeH AOX0[4, KOraTo
MHBecTMumnaTa 6bae otTnmcaHa wam obesueHeHa.

3aemMu n aopyrvu B3emMaHus

3aeMuTe 1 B3eMaHusATa ca HeaepuBaTUBHMU
(PUHAHCOBM aKTUBMK C PUKCUPAHU UIN ONpeaensiemMu
nnawaHnsa, KOUTO He ce KOTUpaT Ha aKTMBEH nasap.

Te3n pMHAHCOBM aKTUBM MbpBOHA4YasHO ce
npu3HaBeaT Mo LeHa Ha npunaobuBaHe, KOATO €
cnpasegnunearta CTOMHOCT, NaaTeHa 3a npugobmBaHe
Ha PMHaHCoBUTE akTMBKU. BCnukun pasxoam no
caenkaTa, KOUTO ca CBbp3aHW AUPEKTHO C
npnaobuBaHeTo, CbLLO Ce BK/OYBAT B LileHaTa Ha
npuaobueaHe. Cnea nbpBoOHa4vasHa OLEHKa 3aeMuUTe
M B3EMaHMSATa, CE OUEHSBAT N0 aMopTM3npaHa
CTOHOCT, KaTO Ce M3Mon3Ba MeToabT Ha
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edeKTUBHMSA NUXBEH NpoLeHT. Mevanbute n
3arybuTte OT 3aeMUTE N B3eMaHUsTa Ce NpM3HaBaT B
oTyeTa 3a neyanbaTta unum 3arybaTta n apyrus
BCeob6XBaTeH J0X0/, KOraTo 6bAaT oTAUCaHN Uan
obe3ueHeHu.

®UHaAHCOBM aKTUBM Ha pasrnoJiodkeHue 3a
npoaax6a

®rHaHCOBUTE aKTUBWM Ha pa3nosioXeHune 3a
npoaaxb6a npeacrtabnsiBaT HeAepPUBATUBHM
(pMHAHCOBM aKTMBU, KOUTO Ce ONpefensaT KaTo
TakmBa U He ca knacuduumMpaHn B HUKOS OT
NnocoYyeHuTe No-rope Tpu KaTteropmn. Tesm
WHBECTMLMW MbpBOHAaYaHO ce oTpas3sABaT no
cnpaseannea CTonHocT. Cnea NbpBOHAYaHOTO UM
npusHaBaHe, GUHAHCOBUTE aKTMBM Ha
pa3nosioxeHue 3a npogaxba ce oueHaBaT No
cnpaseasinBa CTOMHOCT. HepeanusnpaHute nevanbu
n 3arybu ot cnpaseanvBaTa CTOMHOCT Ce oTuMTaT B
OTAeNleH KOMMOHEHT Ha Apyrusa BceobxBaTeH AOXOA,
AokaTto duHaHCOBUTE aKTMBW He 6bAaT OTNMCaHU
WIn He ce onpenenaT Kato obe3sueHeHun. Mpu
oTnucBaHe unu obesueHka, KyMynaTmsHuTe nevanbu
wnn 3arybu, npusHatn npeau ToBa B cO6CTBEHMUSA
KanuTasn, ce NnpuM3HaBaT B OTYeTa 3a neyanbata unm
3arybaTta u apyrua sceobxsaTeH AOXOA.

AepnBaTUBHUN (PUHAHCOBU UHCTPYMEHTH
[depBaTUBHN PUHAHCOBU UHCTPYMEHTU Ce
KnacuduumpaT KaTo AbpPXKaHWU 3a TbpryBaHe, OCBEH
aKo He npefcTaBnsBaT edeKTUBHU XeAXMpaLum
WMHCTPYMEHTU. BCMUKKU fepuBaTtneBm ce oTYMTaT Kato
aKTUBW, KOraTo cnpaseasvBuTe CTOMHOCTM ca
NOJIOXXWUTENHW, U KaTo MacuBK, KOraTo
cnpaBeasvBUTE CTOMHOCTM Ca OTpULIATENHMU.

2.15 MaTrepumanHu 3anacu

MaTepuanunTte n CToKUTeE Ce OUeHsBaT Mo AOCTaBHa
CTOMHOCT. CTOMHOCTTa UM npeacrtasnsBa cymarta OT
BCUYKN pa3xogun no 3aKynyBaHETO, KaKTO U Apyru
pa3xoaun, HanpaBeHM BbB Bpb3Ka C A0CTAaBAHETO UM
A0 CerawHOTO MeCTOMOJIOXEHNE N CbCTOAHMUE.

2.16 KpaTKkoCcpo4yHM B3eMaHuUs

B3eMaHuATa ce oueHaBaT NO aMOpTU3MpaHa
CTOMHOCT, KOSITO 06MKHOBEHO CbOTBETCTBA Ha
HOMWHanHaTa cTonHocT. MNMpeaBuxaa ce obe3sueHka C
Len aa ce nocpeliHe oyakBaHaTa 3aryba Ha 6a3a Ha
nHAMBMAYyanHa oueHKa Ha OTAe/HUTE
[OroBOPEHOCTH.

2.17 NpoBn3umn 3a NnacCUBM

MpoBM3NK 3a NacMBM BKIOUBAT OYaKBaHUTE
pasxoAun, CBbpP3aHM CbC 3abJ/IKEHUS MO rapaHuuy,
PECTPYKTYpPUpPAHE U T.H., KaKTO M OTCPOYEH AaHbYeH
aKTuB.
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2.18 [laHBbYHO 3aAbJ/DKEHUE U OTCPOUYEH AlaHDbK

TeKkylmMTe AaHBYHU 3aAb/IKEHUS U B3EMAHUSA MO
TeKyl AaHbK ce Npu3HaBaT B OTYeTa 3a
(pMHaAHCOBOTO CbCTOSIHME KAaTO U3UMCIEH AaHbK
Bbpxy obnaraeMusi AOX04 3a rogmMHaTa, Kopurmpa
3a laHbKa BbpXy ob6naraeMmusl 4oxoj 3a NpeaxonHu
rOAVHU M NNATEHUTE AaHbLUM.

2.19 Cob6cTBEH KanuTan

Cob6CTBEHUAT KanuTasn ce NpeacTaBs no HeropaTa
HOMMWHasIHa CTOMHOCT CbINacHO CbAebHUTE peLLeHns
3a perucrpauusTa my.

2.20 Nacusmu

®nHaHCOBUTE NacMBKM ce NpM3HaBaT Npe3 nepmoaa
Ha 3aeMa CbC CyMaTa Ha NOoJlyYeHUTE NOCTbMJIEHUS,
rnaBHuUaTa, HaManeHa Cc pasxoguTte no caenkara.
Mpe3 cneaBawmnTe nepnoan GuHaHCOBUTE NaAcCUBK Ce
M3MepBaT Mo aMopTM3MpaHa CTOMHOCT, paBHa Ha
KanuTaausmpaHaTa CTOMHOCT, KoraTo ce npunara
MeToAbT Ha ePeKTUBHUSA NNXBEH NMpPoLEHT. B oTueTa
3a neyanbata unu 3arybaTa u gpyrmns BceobxsaTeH
[0X04, pa3xoauTe No 3aema ce npusHaBaT npes
rnepuoga Ha Cpoka Ha 3aema.

TekywmTe Nnacnuem, KaTo HanpuMep 3aAb/IKEHMNE KbM
[OCTaBYMUM, FPYNOBU N aCOUMMpPaHN NpeanpuaTms m
APYTY 3a0b/XKEHUSA, Ce OLeHsaBaT No aMopTU3npaHa
CTOMHOCT, KOSITO OOBMKHOBEHO CbOTBETCTBA Ha
HOMWHaNHaTa CTOMHOCT.

2.21 ®uHaHCOBO ynpaBJieHue Ha pUcKa

2.21.1 daxkTopm, onpegensawm pmHaHcoBuUA
pucK

OcbluecTBaBankn genHoctTa cu, py>ecTBoTo e
W3/10)KEHO Ha MHOroob6pasHu dUHaHCOBW PUCKOBE:
nasapeH puck (BKIOYBALL BanyTeH PUCK, PUCK OT
npoMsHa B cnpaseannBaTa CTOMHOCT Ha
(PUHAHCOBUTE MHCTPYMEHTU MOA BAIUSHUE Ha
nasapHuUTe NIMXBEHW HMBA U LEHOBWU PUCK), KpeaUTeH
PUCK, NMKBUAEH PUCK U PUCK OT NPOMSIHA Ha
6baewnTe NnapMyHM NOTOUM B pe3yaTaT Ha NpoMsiHa
B MasapHuWTe NMXBEHU HuBa. MNporpamara 3a
LSISIOCTHO YNpaB/ieHMe Ha pucka e CbCcpeaoToyeHa
BbpXY HeENnpeaBMANMMOCTTa HA HUHAHCOBMTE Nas3apu
M UMa 3a uen ga Hamanu eBeHTyasHuTe
HebnaronpuaTHu edekTn Bbpxy HGUHAHCOBUSA
pe3ynTtaTt Ha [pyXecTBoTO.

[py>XeCTBOTO € U3JI0XKEHO Ha BanyTEeH PUCK Ype3
pasnnalaHnsaTa B YyXXaecTpaHHa BanyTa U ypes
aKTUBWTE M MACUBUTE CU, KOMTO Ca AEHOMUHUPAHU B
yyxza BasnyTa.
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BanyTteH puck

B pe3ynTaT OT eKCNo3nunnTe B YyXaa BanyTa
Bb3HWKBAT neyanbu u 3arybum, KOMTO ca OTpaseHu B
oTyeTa 3a nevanbata nnum 3arybata n apyrus
BceobxBaTeH fox0A. Te3n eKcrnosuunm cbCtaBnasaT
napuyHUTE aKTUBM, KOUTO HE Ca AEHOMUHMPAHU BbB
BanyTaTa, n3non3BaHa BbB CDI/IHaHCOBVITe OTYETU Ha
MecTHuUTe ApyXecTBa.

EBpoxong bvnrapusa A HaAMa nHBeCTUUMK B ApYrn
ObpXXaBun U3BBLH AbpXXaBUTe, B KOUTO onepupa -
Bbbvnrapusa, PyMbHua, MakegoHua v XonaHava. B
cnlyyauTe, KOraTo MecTHaTa BanyTa € U3/10XKeHa Ha
3Ha4YUTENEeH BanyTeH PUCK, yNpaBlEeHUETO My ce
rMnocTura ypes MHBeCTUUUN B aKTUBU, LEHOMUHUPAHU
B eBpoO.

JinxBeH puck

[py>XeCTBOTO € N3/I0XKEHO Ha JINXBEH PUCK BbB
Bpb3Ka C u3nonssaHuTe 6aHKOBM U TbProBCKMU
KpeauTun, Tb KaTo efHa 4yacT OT NoJlydeHUTe 3aeMu
Ca C NPOMEHIMB INXBEH MPOLEHT, AOrOBOPEH KaTo
6asucHa nuxea (EURIBOR/LIBOR), 3aBuweHa ¢
onpegeneHa Haabaeka. MNpe3 2013 rogvHa 3aemuTe
C NMPOMEH/INBUN NTNXBEHW NPOLLEHTN Ca AEHOMUHUPAHMU
B €BpO.

Pa3sMepbT Ha NMXBEeHUTE NPOLEHTU € NOCOYEH B
CbOTBETHUTE NPUNOXKEHUA.

KpeanTteH puck

KpeauTHUAT puck e cBbp3aH NpeguMHo C
TbProBCKuTE U PUHAHCOBMK B3eMaHus. Cymute,
npeacTtaBeHn B oTYeTa 3@ (PUHAHCOBOTO CbCTOSIHME,
ca Ha HeTHa 6a3a KaTo U3KaYBaT NPoOBU3NKTE 3a
CbMHUTESIHU B3E€MaHUSA, OLLEHEHW KaTo Takmsa OT
pbKOBOACTBOTO, Ha 6a3a npeauleH ONUT 1 TeKyLm
WKOHOMWYECKMN YCOBUS.

JinkBupaeH puck

JINKBUOHUAT pUCK € pPUCKBT [py>XeCcTBOTO Aa He
MOXe Aa U3NbAHU (PUHAHCOBUTE CU 3a4bJIXKEHUS
Toraea, KoraTo Te cTaBaT u3nckyemu. NonutukaTa B
Ta3n o06n1acT e Haco4YeHa KbM rapaHTMpaHe
Ha/IMYMETO Ha AOCTaTbYHO JIMKBUAHU CPEeACTBa, C
KOUTO Aa 6baaT ob6cnyxeHn 3aab/KeHuaTa, KoraTto
CblUUTE CTaHaT U3NCKYEMU BKJIHOUUTENHO B
M3BbHPEOHU U HenpeaBuaeHW cuTyauuun. Lenta Ha
pPbKOBOACTBOTO € Aa noAAbpXa nocTosiHeH 6anaHc
MeXxAy HenpeKkbCcHaToCTTa U MBKaBOCTTa Ha
(PMHAHCOBUTE pecypcu Ypes n3nosssBaHe Ha
ageksaTHW HOpPMU Ha PUHAHCUpPaHe. YrpaBieHMeTo
Ha NIMKBUAHWSA PUCK € OTFOBOPHOCT Ha
PbKOBOACTBOTO Ha [py»XXeCcTBOTO U BKJIOYBA
noaAbpXKaHeTo Ha AOoCTaTbyHa HalMYHOCT OT
napuyHn CpeacTsa, AOroBapsiHE Ha aAeKBaTHMU
KPeAUTHU NIMHUN, U3FOTBSAHE Ha aHanu3 u
aKTyanu3npaHe Ha MporHo3u 3a napuyHUTe NoTouM.
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2.22 OnpepensiHe Ha cnpasBeaJiMBUTe
CTOMHOCTHU

CnpaBeanimBa CTOMHOCT € LeHaTta, kosato 6u 6una
nony4yeHa npu npoaaxba Ha fafeH aKkTUB Uau
nnaTteHa Npu NpexBbpASHETO Ha 3aAb/IKEHME NMpU
obuyaiiHa caenka mMexay nasapHu y4aCTHULUNM KbM
JaTaTta Ha oueHKaTa.

OueHsBaHETO Mo cripaBeanvBa CTOWHOCT

npegnosiara, 4ye caenkKkarta 3a rlpop,a>|<6a Ha aKTuBa

nnn nNpexebpsisgHe Ha NacmMBa Ce U3BbpLUBa:

e Ha OCHOBHMA Na3ap 3a TO3W aKTUB UM Nacus,;

nnun

e [pW nnncata Ha OCHOBEH Na3ap — Ha Ham-
N3roaHnsa nasap 3a To3n akKTme UM Nacus.

OCHOBHMWST MM Ha-U3roAHUAT Nasap Tpsibea Aa
6bae AocTbneH 3a ApyxecTsoTo.

Mpn oueHABaHETO Ha cnpaBeAsiMBaTa CTOMHOCT Ha
HedMHaHCOB aKTUB CEe OTYMTa CMOCOBHOCTTa Ha
AafeH nasapeH y4yacTHUK Aa reHepwupa
MKOHOMWYECKM MON3M Ype3 M3MN0N3BaHe Ha aKTMBa C
Len MakCMMU3MpaHe Ha CTOMHOCTTa My WK Ypes
npogaxbaTta My Ha Apyr nasapeH y4YacTHWUK, KOWTO
LLle ro MU3ros3Ba NO TaKbB HaumH.

Opy>XecTBOTO M3MN0A3Ba NoaAxXoAALlM cnopen
obcTosTencreata METOAM 3@ OCTOMHOCTSIBaHe, 3a
KOUTO MMa AOCTAaTbyHO Ha/IMYHUN OAHHU 3a
OLIeHsABaHE Ha crpaBeAnMBaTa CTOMHOCT, KaTo
Mn3n0a13Ba MaKCMMaJIHO CbOTBETHUTE HaﬁﬂIO,D,aEMVI
XMMNOTE3M U CBEXAa A0 MUHUMYM MU3MNOJSI3BAHETO Ha
HeHabnwpaemuTe.

Bcuukm akTMBKM MK NAacuBU, KOUTO Ca OLEHEHU NO
cnpaseisinea CTOMHOCT MW ONOBECTEHU BbB
pMHaAHCOBMS OTUET, Ca KaTeropmsnpaHu cnopes
rMepapxusa Ha cnpaBeanueaTa CTOMHOCT, onucaHa
KaKkTo cnegsa u 6asnpaHa Ha Hal-HUCbK paHr Ha
HabnogaemMmTe XMNoTesun, KOUTO Ca 3HaYMMKM 3a
OLleHKa Ha cnpaBeanvBaTa CTOMHOCT KaTo USo:

e Hwueo 1 - O6sBeHN (HEKOPUTMPAHWN) LIEHWN Ha
aKTMBHUTE Na3apw 3@ MAEHTUYHU aKTUBU UIn
nacmemn, 4O KOUTO NpeanpuaTMeTo MOXe Aa UMa
AOCTbN KbM AaTaTa Ha OLUEeHsIBaHE;
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¢ HwuBO 2 — OUEeHbYHUN TEXHUKN 33 KOUTO
HabnogaeMmTe XMNoTesn OT NO-HUCHK paHr ,
KOMTO Ca 3Ha4YMMM 3a OLIEHKa Ha cnpaBeanuBarta
CTOMHOCT, Ca ANPEKTHO MW UHANPEKTHO
Habnoagaemu;

¢ HwuBo 3 - OUEeHBbYHUN TEXHUKN 33 KOUTO
HabnogaeMmTe XMNoTesun oT NO-HUCHK paHr ,
KOWUTO Ca 3HA4YMMK 3a OLleHKa Ha OLleHKa Ha
cnpasegsmMBaTa CTOMHOCT, ca HeHabnogaemu.

Opy>XecTBOTO M3MNO0A3Ba BbHLUHWN OLEHUTEeNn 3a
OUE€HKa Ha crnpaseanmeaTta CTOMHOCT Ha 3HauumuTe
AdKTUBU, KaTo MHBECTULUNK B AbLUEPHUN NpeanpumnaTnda.

2.23 NMNapu4yHu noToun

OTyYeTbT 3a NApMYHUTE NOTOLUM NOKa3Ba NapuyHuTe
MnOTOLM 3a OTYETHUS NMepuoa No OTHOLWEHNE
onepaTtuBHa, MHBECTMLUMOHHA U (PMHAHCOBA AENHOCT
npes rogMHaTa, NpoMsiHaTa B MapuyHUTE CpeacTBa U
napu4yHUTE eKBUBAJIEHTN 3a rogMHaTa, napuyHuTe
cpeacTBa W NapuU4yHUTE eKBUBANEHTN B HA4asoTo M B
Kpas Ha roauHaTa.

MapuMyHUTE NOTOUM OT onepaTUBHa AEMHOCT ce
n3yMcnaBaT KaTo pe3y/iTaT 3a OTYETHUS MNepUoa,
KOPWUrMpaH 3a HenapuyHUTE onepaTMBHM MO3NLUM,
NpOMeHNTE B HETHUSA 060pPOTEH KanuTan u
KOPMNopaTUBHUS AaHbK.

MapuyHUTE NOTOUM OT MHBECTULIMOHHA AENHOCT
BKJIIOYBAT NJiallaHnsa BbB Bpb3Ka C NOKyMKa u
npoaaxba Ha AbNroTpaHU aKTUBU U NApPUYHU
noToLW, CBbP3aHM C NOKynka n npoaaxba Ha
npeanpusaTua n aenHocTtu. Mokynka n npogaxba Ha
APYTN UEHHW KHUXKA, KOUTO He ca napu u napu4iHu
€KBUBAJIEHTU CbLLO Ca BKJIIOYEHU B MHBECTULMOHHA
NEenHocCT.

MapuyHuTe NoToun oT MGUHAHCOBA AENHOCT
BKJ/TIOUYBAT NPOMEHM B pasMepa Wn cbCTaBa Ha
aKLUMOHEPHUS KanuTan U CBbP3aHUTE pa3xoau,
3aeMHUTE CPeACTBa M NoracsiBaHETO Ha JIMXBOHOCHU
3aeMu, KyrnyBaHe 1 npoJaBaHe Ha COBCTBEHM akLmu
W U3NnalaHe Ha AUBUAEHTU.

MapuyHUTEe CpeacTBa M Napu4HU eKBUBASIEHTU

BK/IOYBAT 6aHKOB 0BbpAPAdT, NUKBUAHMU CPEACTBa M
LIEHHW KHMXa CbC CPOK MO-Masiko oT TpU MeceLa.
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3. Mpuxoan oT AMBUAEHTH 31.3.2015 31.3.2014
Xu. JiB. Xu. JiB.
EBpo-®uHaHc AL = -
4. NMNpuxoan ot (PMHAHCOBM onepauumn
31.3.2015 31.3.2014
Xu. JiB. Xu. J1B.
lMpuxoamn oT onepaunm ¢ UHBECTULIUN - 794
Mpuxoan OT BanyTHU onepauum = -
- 794
5. Mpuxoan ot nnxemn
31.3.2015 31.3.2014
XWJ1. J1B. XWJ1. J1B.
Mpuxoan oT NUXBW NO NPefoCTaBEeHN 3aeMMN Ha AbLUEPHHU
npeanpmaTus 370 100
MpuxoAn OT NUXBM NO NPefoCTaBEHU 3aEMWN Ha APYrY NPeanpuUsTUsS - -
Mpuxoan OoT NMXBU NO NpeAoCTaBeH 3aeM noa dopMaTta Ha NOAYMHEH
CpOYeH abnr 171 171
Mpuxoan OT NMXBU NO NpeAoCTaBEeHN Aen03nUTH = -
541 271
6. Pazxoaun 3a nnxseun
31.3.2015 31.3.2014
XW1. JiB. Xw. JiB.
Jlnxeu no nony4veHu 3aemm ot 6aHKN N HebaHKOBU HDUHAHCOBMU
UHCTUTYLUUN 990 677
JlnxBu 1o 3aemu OT AbLUEPHU NMPpeanpuaTms 210 251
JInxemn no 3aemMu OT ApYrun npeanpusaTms 229 227
1,429 1,155
7. Pazxoaun 3a ¢omHaHCOBM onepauum
31.3.2015 31.3.2014
XWJ1. JiB. XWJ1. J1B.
Pa3xoau no onepauuun ¢ MHBECTULMU - 3
Apyrn duMHaHCOBU pa3xoam 39 29
39 32
8. Pa3xoau 3a ycnyru v apyru pasxoamu
31.3.2015 31.3.2014
XWJ1. J1B. XW1. JB.
Pa3xoaun 3a BbHLHU YyCAyru 115 122
Apyru pasxoauv 12 18
127 140
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9. AMOTH, MaLLUMHKN K CbOpPDBIKEHUA

TpaHcnopTHU CTonaHcku

cpeacTeBa WHBEHTap 06uo

XWA. JiB. XW/. J1B. XWA. JiB.
OTyeTHa CTOMHOCT:
Ha 1 aHyapu 2014 r. 16 59 75
MpuaobuTtun - - -
OTnucanm - - -
Ha 31 aekemspu 2014 r. 16 59 75
MpuaobuTtun - - -
OTnucaHm = = =
Ha 31 mapt 2015 . 16 59 75
AMopTU3auumna:
Ha 1 aHyapu 2014 r. 6 41 47
HauncneHa 3a rogmHaTa 4 7 11
OTnucaHa - - -
Ha 31 npekemspu 2014 r. 10 48 58
HauncneHa 3a nepuoaa 1 2 3
OTnucaHa = = -
Ha 31 mapt 2015 r. 11 50 61
BanaHcoBa CTOMHOCT:
Ha 1 snyapu 2014 r. 10 18 28
Ha 31 pekemBpu 2014 r. 6 11 17

Ha 31 mapt 2015 . 5 9 14
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10. TbproBCKM U ApPYr1 AbJIrOCPO4YHU B3€MaHUA
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31.3.2015 31.12.2014
XWA. J1B. XWJ. JIB.
lMpenocraBeHn 3aemMu 29,337 29,337
THproBCKU U APYrN AbJATOCPOYHMN B3EMaHUSA 5 5
29,342 29,342
11. MlHBecTMUMM B ABbLUEPHU, aCOLMUPAHN U APYIrY NpeanpmaTmus
11.1 HBeCcTMLUMMU B AbLUEPHU NpeaAnpuUaTUN
. o OcHoBeH % Ha
CTOMHOCT Ha CTOMHOCT Ha
Kanutan Ha Yy4actue B
MHBECTUUMSATA YBennveHne HaMmaneHue WHBeCTMUMATA BILEDHOTO  OCHOBHMS
kbM 1.1.2015 kbM 31.3.2015 ABEP
APY>XeCTBO KanuTan
XWJ1. J1B. XWJ1. J1B. XWJ1. J1B. XWJ1. J1B. XWJ1. J1B. XWJ1. J1B.
EBponHC NHWYypbHC Mpyn A4 207,512 19,600 - 227,112 287,863 82.12%
EBpounHc WHWypwHC Mpyn Al
— HEBHECEH KanuTas - (2,085) - (2,085)
ABTO IOHMOH Al 66,775 - - 66,775 40,004 99.99%
EBpo-®uHaHc Afl 18,145 - - 18,145 14,100  99.99%
EBponunins Npyn EA 26,868 - - 26,868 267,741 100.00%
319,300 17,515 - 336,815

11.2 NHBecTUMM B acOoLMMpaHn npeanpusaTus

CTOMHOCT Ha

CTOMHOCT Ha

MHBecTMUMATa YBenuyeHue HamaneHue MHBECTMUMATA
kbM 1.1.2015 kbM 31.3.2015
XWJ. J1B. XWJ. JB. XW. J1B. XWJ. JB.
OpaHxepuun xynwoHuua AL - -
1 - - 1
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11.3 NHBeCcTULMK B ApPYry NpeanpusaTms

§=EUrROHOLD

CTOMHOCT Ha

MHBECTUUUATa YBenunyeHme HamaneHue

CTOWHOCT Ha
MHBeECTUUMATA

kbM 1.1.2015 kbM 31.3.2015
XWJ. J1B. XnJ1. J1B. XW1. J1B. XWJ1. J1B.
Espoxong Nmotn EAL] 162 - - 162
Cesko Al 9 - - 9
Xebbp AL 1 - - 1
172 - - 172
12. KpaTKOCPOYHU TbProBCKMU B3eMaHUsA
31.3.2015 31.12.2014
XWJ1. J1B. XWJ1. J1B.
B3eMaHuMs OT KINMEHTHU 38 38
JaHbuu 33 Bb3CTaHOBSIBaHe - -
38 38
13. KpaTKOCpPO4YHU B3€MaHMUA OT CBbpP3aHM mua
31.3.2015 31.12.2014
13.1 JIinxeu no npeaoCcTaBeHU 3aeMm XWJ. J1B. XWJ. J1B.
bynsapusa XonavHr EAL 1 1
EBpounHC NHWYypbHC Mpyn AL 411 41
412 42
13.2 fipyrun
31.3.2015 31.12.2014
XWJ1. JiB. XWJ1. JIB.
AyTto Utanua EA 29 19
ABTO OHKMOH CepBu3 EOOA (Ecnac Ayto EOOA) 90 37
Bynsapus BapHa EOO/[ 95 80
Oapy Kap A 8 126
EBpouHc - 3apaBHo OcurypsasaHe ALl 1 1
34 EspounHc A 98 68
EBpOWHC PyMbHUA 160 40
EBponHCc NHWypbHC Mpyn AQ = -
Esponuniiz Ayto EAAL 7 6
Crap Motopc EOOA 38 28
526 405
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14. ipyrn KpaTKOCPO4YHU B3e€MaHUA
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31.3.2015 31.12.2014
XWJ1. J1B. XWJ1. J1B.
B3emaHe oT npogax6a Ha MHBecTuums 98 98
JInxen no npefocTaBeHn 3aeMu 75 75
Jluxeu no npegoctaseH 3aeM noA popMaTta Ha NOAYMHEH CPOYEH AT 291 120
Pa3xoau 3a 6baelun nepuoau 83 85
Apyrun 19 20
566 398
15. Mapu v NnapvyHN eKBUBAaJIEHTU
31.3.2015 31.12.2014
XWJ. 11B. XW. 11B.
MapuyHm cpeactea B 6aHKOBM CMETKU 19 15
MapwnyHun cpeacrtsa B 6poit 22 45
[MpefocTtaBeHn Aeno3nTu 1 46
42 106
16. OcHOBeH KanuTan
31.3.2015 31.12.2014
XW. 11B. XW. 71B.
PerucrtpupaH kanutan 127,345,000 127,345,000
Bcnukn 06MKHOBEHM aKUWK Ca N3USI0 U3NIATEHMU.
OCHOBHMAT KanuTan e pa3npeaeneH, KakTo cneaBa:
AKUMOHEPU danoBo y4dacTtune Bpoit akunmn HomvHanHa
H P Y P H CTOMHOCT
Crapkom XonauHr Al 50,05% 63,740,885 63,740,885
Oap ®uHaHc EOO/[ 19,04% 24,244,755 24,244,755
KJK Fund II Sicav-Sif Balkan Discovery 12,00% 15,281,400 15,281,400
Opyru ropnanyeckun nuua 14,65% 18,651,854 18,651,854
Opyrmn dumsmyeckn nuua 4,26% 5,426,106 5,426,106
100.00% 127,345,000 127,345,000
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17. 3aemMu oT (hMHAHCOBU U HE(PUHAHCOBU MHCTUTYLIUUN — ABJIFTOCPOYHMU
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31.3.2015 31.12.2014

XWJ1. 11B. XWJ1. 11B.

AKkcewbH Me3aHnH 15,229 15,229

MexayHapoaHa MHBecTMumMoHHa baHka 29,337 19,558

44,566 34,787

AHanus Ha npuBJiIeYeHUTe cpeacTtsa oT (PUHAHCOBU MHCTUTYLIUN:
5 Bua Ha JoroBopeH EECEILE Excnosnums JNnxseH ARTE G Obesneve-
adHKa BanyTa KbM KbM n3avrKa-
KpeawnTa namnt 31.3.2015 31.12.2014 npoueHT BaHe Hue
f\\,l"ceL”"” Saem - EUR 15,000,000 €  10,536,615€ 13,036,615 € 8.70% 12.2017  3@/0rHa
€3aHUH naBHMUa akuum
MexayHa-
poAHa 3aem - 7,5%+3m 3anor Ha
WHBECTULM- FnasHuua EUR 15,000,000 € 15,000,000 € 10,000,000 € EURIBOR 12.2021 akLMK
OHHa BaHka
18. HeTekyuwm 3aAb/KEHUSA KbM CBbp3aHM nvua

31.3.2015 31.12.2014

XWJ1. J1B. XWJ1. J1B.

Crapkom XonaunHr Al 13,234 11,332

Esponuniiz Ayto EAL] 6,219 2,568

Esponuniis 'pyn EAJ 16 16

ABTO HOHKMOH AL} 4,387 4,422

Bynsapus BapHa EOOJ 65 65

ABTO OHKOH CepBnz EOO 2,056 2,056

25,977 20,459

19. ipyrm ABAroCpoyHM 3aab/HKEHUA

31.3.2015 31.12.2014

XWJ1. J1B. XWJ1. /1B.

Mony4yeHu 3aemMum 12,524 933

12,524 933
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20. 3aeMu OoT PUHAHCOBU U HE(PUHAHCOBU MHCTUTYLIMN — KPATKOCPOUYHU

31.3.2015 31.12.2014
XW/. N1B. XW/a. N1B.
AKkcewbH Me3aHnH 5,379 10,268
Opyrun 600 1,200
5,979 11,468
21. KpaTKOCpPOUYHU TbProBCKMU 3aAbJ/IKEHUNA
31.3.2015 31.12.2014
XW/. J1B. XW/a. J1B.
3a4b/IKEHNSA KbM AOCTaBUYMNLM 654 995
3aab/KEHMSA KbM NepcoHana U OCUrypuTEsIHM NpeanpuaTms 27 31
681 1,026
22, TeKywm 3aAb/DKEHUA KbM CBbp3aHM nmua
22.1 JInxBu NO NoJsiy4eHU 3aeMm 31.3.2015 31.12.2014
XW/. N1B. XW/a. N1B.
Crapkom XonaguHr AL 39 51
ABTO HOHMOH ALl 605 540
Esponniiz Ayto EA] 60 35
EBponHC NHWypbHC Mpyn A 11
Esponuiis 'pyn EAJ 5
Bynsapus BapHa EOOJ 3
ABTO OHMOH CepBu3 EOOA 168 140
891 778
22.2 NMony4yeHun 3aeMmn 31.3.2015 31.12.2014
XW/a. N1B. XW/a. N1B.
EBpounHC VHWypbHC Mpyn A4 1,709 3,646
1,709 3,646
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22.3 Apyry 3aab/HDKEHNA

.2015r.
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31.3.2015 31.12.2014
Xu. JiB. Xu. J1B.
Esponniiz Ayto EAL] 6 5
Esponniiz PeHt A Kap EOOJ 4 -
bynsapus Xonauur A 2 -
12 5

23. pyrn KpaTKOCPO4YHMU 3aAbJ/IKEHUA
31.3.2015 31.12.2014
XWJ1. J1B. XWJ1. J1B.
3aab/KeHMe 3a NOKynKa Ha MHBeCcTUUms 695 695
JInxBmn no nony4vyeHun 3aemun 1,557 1,510
[JaHb4yHM 3a4b/KEHUS 311 353
Apyrun 1 10
2,564 2,568

24, CbbuTHNA cnep Kpas Ha OTYETHUA nepuoa.

Ha YnpasutenHus cbBeT Ha EBpoxona bvnrapusa Al He ca M3BECTHU APYrM BaXXHU UM CbLLECTBEHU CbOUTUS,

HaCcTbNUAM cneg gataTta Ha NpPpUKtYBaHe Ha OTYHETHUA nepuoAa.

AceH MuHuesB,
MN3nbaHuTeneH yneH Ha YC
Espoxona Bvnrapua A

28 anpun 2015 .
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MHO®OPMALMA, BJIUAELLA BbPXY LEHATA HA LEHHUTE KHUNXKA,
CbrnacHo 4si.28 ot Hapea6a N22 ot 17.09.2003r. 3a npocneKkTute
npu nybamnmyHoO npeasaraHe Ha LLeHHU KHU)XXa M 3a pa3KkpuBaHeTo Ha
nHcpopmMmauma ot nybnanmuHuTe ApyrKecrtsa U Apyrmte eMUTEHTU Ha
LLleHHU KHM)Ka 3a nepuoaa 01.01.2015 r. o 31.03.2015 r.

lpe3 otyeTtHusi nepunog 01.01.2015 r. go 31.03.2015 r., ca HacTwrinin ciaegHUTe
CbLECTBEHUN paKTn n obcrositesictBa B EBpoxona bvarapus AL, npeacrasrisiBalym
Ba)kHa MH@GopMaLuns, KoSITO MOXe Aa BJINSIE BbPXY LU€HATa HA LUEHHUTE KHMXKA:

1.1. NMpoMsaHa Ha nuuaTa, ynpa>kHAiBallM KOHTPON BbpXy Apy>XecTBOTO.

Hama npoMsHa B ninuaTta, ynpaxXHsBalwu KOHTpon Bbpxy ApyxectBoTo. KbM 31.03.2015 r.
Te ca:

HanMmeHoBaHue/AfApec Ha APY>KeCTBOTO EUK

Crapkom XonguHr Afl, rp. ETponone, 6yn. Pyckn 191 121610851

1.2. lNpe3 oTyeTHUA Nepuoa HAMa NPOMEeHU B HaYMHa Ha npeacraB/isBaHe; He
e HasHavYaBaH wiun ocBobo)kpaBaH npokypuct. NMpomMsHa B CbCTaBa Ha
yrnpaBUTEJ/IHUTE U KOHTPOJIHU OpraHu Ha [1py>XecTBOTO:

Ha nposegeHoTo Ha 17.03.2015 r. u3BbHpenHo 3acegaHne Ha OCA 3a HOBUM 4YeHOBE Ha
HaasopHusa cbBeT 6gxa nsbpanu r-H Pagu eoprues un r-H PassaH JledTep.
1.3. IaMeHeHMa B ycTaBa Ha ApPYXXECTBOTO He ca NpaBeHU npe3 OT4YEeTHUS
nepvoa.
1.4. He e npuemMaHoO pelwieHue 3a npeobpasyBaHe Ha [1py>KecTBOTO.
1.5. CTpyKkTypHM NnpoMeHM B [Ipy>XeCTBOTO He ca U3BbpPLUBAHMU.
1.6. He e oTKpMBaHO NMPOM3BOACTBO MO JIMKBUAALMUS.
1.7. He e oTKpBaHO NPOU3BOACTBO MO HECHCTOATEJIHOCT 3a [lpy»kecTtBOoTO. He
ca 3aBexxgaHM Monbu 3a OTKpUMBaAHe Ha MNpPoOuM3BOACTBO MO

HEeCbCTOATEJSIHOCT CrpsAMO [1py>KecTBOTO.

1.8. Mpupo6buBaHe, NnpepocraBsAHe 3a NOJI3BaHE WM pa3nope)XxpaHe C aKTUBMU
Ha rosasiMa CToMHocT no un. 114, an. 1, . 1 3NMNLK:

0O6woTo cbbpaHMe Ha akuUMOHepUTE, Ha CBOE WU3BBLHPEAHO 3acefaHue, NpoBeaeHo Ha 17
mapt 2015 roauHa rnacyesa caenkum, BAusawm B obxeaTta Ha un.114 ot 3MMUK.
MpoToKONbLT oT 3aceflaHneTo Ha OCA CbAbpXkKa noapo6bHo onucaHune
(http://eurohold.bg/17032015-586.html )
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1.9. He e npueMaHO pelleHMue 3a CKJIlDYBaHe, NpeKpaTsaBaHe U pa3BaJiiHe Ha
AOroBOp 3a CbBMECTHO npeanpusaTue.

1.10. He e napbpliBaHa NPOMsAHa B OAUTOPUTE Ha APYXKECTBOTO.

1.11. ®DUHaAHCOBUSAT pe3ysTaT 3a NbpBO TpuMeceume Ha 2015 roamHa e
3ary6a B pasmep Ha 1 126 xunagu nesa.

1.12. He e HacTbNWIO HeNpeaABMAMMO WU HenpeaBuAeHO 06CTOATEesNICTBO OT
M3BbHpPEAEeH XapaKTep, BCJieACTBME Ha KoeTo [lpy)XeCTBOTO WJIN HEroBo
ObUEPHO APYXXECTBO € MpeTbpnasio LWeTW, Bb3/iM3allM Ha TPU WM
rnoBeye NPoLeHTa OT HETHUTE aKTUBMU Ha [1py>KecTBOTO.

1.13. He e U3BbPLIBAHO NYy6JIMYHO pasKpuBaHe Ha MoaudULUNPaAH OAUTOPCKMU
aoknap.

1.14. MNpe3 oTyeTHUA Nepumoa He e B3eMaHO pelleHue 3a pasnpeaessaiHe Ha
AMBUAEeHT oT O6woTo cbbpaHMe Ha akKUMOHepuUTe Ha APYXKEeCTBOTO M
TakbB He e 6un pasnpegensH.

1.15. HsiMa Bb3HMKHaJI0 3aAb/IHKEHNE, KOETO € CbLUeCTBEeHO 3a [1py>eCcTBOTO
WU 3a HEroBo AbllUEepPHO APY>KEeCTBO Npe3 OTYETHUA Nepuoa.

1.16. Tlpe3 oT4YEeTHUSA nNepuoa He e Bb3HUMKHANO B3eMaHe, KoeTo e
CblLUEeCcTBEHO 3a [1py>KecTBOTO.

1.17. Tpe3 oTueTHMA nepuoa Apy>XeCTBOTO He € OCblLyecTBsiBaJio CbBMeCTHa
OEeNHOCT, KaKTO U He e CKJIl0UYBaH A0roBop 3a CbBMeCTHa AeMHHOCT.

1.18. Mpe3 otyeTHus nepumop [Apy>XecTBOTO He e npupaobuBano akuun m
ASAINOBE B ApPYryu Apy>kecTBa.

1.19. py>kecTBOTO Npes3 OTYETHUA Nepuoa HAMa NIMKBUAHM nNpobiemu.

1.20. He e wu3BbpPLWIBAHO YBEeJIMYEHUE HA AaKLUMOHEpHMUs KanuTan npes
OTUETHUSA nepuoga.

1.21. He ca npoBexxaaHu nNperosopu 3a npuao6buBaHe Ha [1py>KecTBOTO.

1.22. He ca cknouYBaHM WM U3NMbJIHABAHU CbLYECTBEHU AOroBOpU, KOUTO
He ca BbB Bpb3Ka C o6uMuyaiiHaTa AeMHOCT Ha [Jpy>XeCcTBOTO.

1.23. He e paBaHO CTaHOBMLUIE HAa YyNpaBUTE/IHUA OpraH BbB Bpb3Ka C
OTNpaBeHO TbProBO NpPeasiodKeEHMNE, Tbi KaTo TaKoBa HE e OTNPaBsAHO.

1.24. He ca npekpaTtsaBaHu unu CbllecTBEHO HaManssBaHu
B3aMMOOTHOLUEHUATA C KJIMEHTU, KOouTo cpopMmupart Ha-Mmanko 10 Ha cTO
OT NnpuxoauTe Ha [Apy>XecTBOTO 3a nocsiefqHUTe TPU roAuHMN.

1.25. He ca BbBe>xaaHu HOBM NPOAYKTU U pa3paboTku Ha nasapa.

1.26. He ca noemaHu ronemMm nopbuku (Bb3nmsawm Ha Haa 10 Ha cTo OT
cpeaHMTE NpUXoaM Ha [Apy>KecTBOTO 3a nocjsiefHUTe TPU roguHun).

1.27. He e HacTbnNUNO pasBuTUE U/MNM NpomMssHa B 06eMa Ha NopbukKUTE
M M3MNOJI3BAaHETO Ha NPOU3BOACTBEHUTE MOLLHOCTM.
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1.28. He ca npeycTtaHOBeHM npoaax6uTte Ha gageH NpoaykT, (popMmupallm
3HauYMTEesIHa YacT OT NpuxoauTe Ha [Ipy>KecTBOTO.

1.29. He e nspbpLuBaHa NOKyNnKa Ha NnaTeHT.

1.30. He e nonyyaBaHO, He € BpPeMEHHO MNpPeyCTaHOBEHO MNOJI3BAHETO,
OTHEMaHEeTOo Ha pa3pelleHue 3a AeUHOCT (Nl eHs).

1.31. He e o6pa3syBaHO mam npekpaTteHo cbaebHo nnm apbutpakHo geno,
OTHAaCSALO Ce A0 3aAbJ/KEHUA WM B3eMaHUSA Ha APY>KeCTBOTO WM HEroOBO
AbLUEPHO APYXKEeCTBO, C LeHa Ha WcKa Hai-manko 10 Ha cTo oOT
cob6cTBeHMA KanuTana Ha [Apy>XecTBOTO.

1.32. Mpe3 oTueTHMS Nepuoa He ca U3BbPLUBAHU MOKYNKa, npoaak6a unun
yupeaeH 3as0r Ha ASJIOBU yYacTUsi B TbProBCKU ApY>KecTBa OT eMUTEHTa
WUJIM HErOBO AbLUEPHO APY>KECTBO.

1.33. He e u3rorBsiHa nporHosa OT eMUTEeHTa 3a HeroBute ¢MHaAHCOBMU
pesyntatm wiaM Ha HeroBata MKOHOMMYECKa rpyna, ako € B3eTo pelueHue
nporHosara ga 6bae paskpurta ny6smnyHo.

1.34. MpucbxaaHe WM NpoMsiHa HAa PEATUHI, U3BbPLUEH MO Nopbuyka Ha
eMUTeHTa.
Mpe3 ™. oktomMBpu 2011 r. AreHumaTa 3a KpeauTHW penTuHrm u aHanmsm (AKPA)

NOTBLPAN AbATOCPOYHUA MECTEH KpeaAUTEH PEenTUHr Ha bgA3. KpaTKoCpoYHUAT
KpeauTeH penTuHr e NnoTBbpaeH Ha bgP-2. MepcnekTmnBaTa e ctabunHa.

1.35. Hama BaxHM Ccb6buUTHMA, HACTLNWAM nNpe3 NbpBO TPpUMeceuuMe Ha
2015r.

30.04.2015 .

AceH MuHuesB,
nN3nwvaHuTeneH aupektop Ha EBpoxona bwvnrapuns Al
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AONMBbJ/IHUTEJITHA NHOOPMALUUA

KbM MEXXANHEH ®UHAHCOB OTYET 3A JEMHOCTTA HA
EBPOXOJ14 BBJITAPUA AL

3A NbPBO TPUMECEYME HA 2015 .

Cbr/1aCcHO U3NCKBaHusiTa Ha 4Yn.33, an.1, 1.6 or

HAPEJBA N° 2 or 17.09.2003 r. 3a npocrneKrure rnpu ny6Jin4yHo
npeanaraHe v gonycKaHe A0 TbPproBusi Ha perysivpaH na3ap Ha eHHHN
KHM>Ka M 3a pa3KpmnBaHeTo Ha nHpopmMmaLunsi oT nyb6sInyYHNTE
APYy>XecTBa U Apyrurte eMNTEHTHN Ha LLEHHN KHM)Ka

1. UHdopmMmauma 3a npoMeHUTEe B CYeTOBOAHAaTa MNMOJIMTUKA MNMpe3 OTYETHUA nepuon,
NPUUYMHUTE 3a TAXHOTO M3BbpPLIBAHE M MO KaKbB HA4YMH ce oTpa3saBaT Ha
c¢nHaHcoBuSA pe3ynTaT n cO6CTBEHUA KanuTasl Ha eMUTEeHTa

HAaMa HacTbnuan nNpoMeHW B cyeToBOAHaATa nonuvtMka Ha Espoxong bbnarapua AL npes
OTYETHMSA Nepuoa.

2. UHdopMaumMsa 3a HACTBLNWUIM NPOMEHM B MKOHOMMUECKAaTa rpyna Ha eMUTEeHTa,
aKo yyacTBa B TaKaBa rpyna

He ca HacTbLNuAM NpoOMeHU B UKOHOMMYECKaTa rpyrna npes oT4eTHUS nepuoj.

3. UHdopMauma 3a pe3yntatute OT OpPraHM3aLMOHHU NPOMEHM B PaMKUTE Ha
€MUTeHTa, KaTo npeob6pasyBaHe, npoaa)x6a Ha Apy)XecTBa OT MKOHOMMYeEcKaTa
rpyna, anopTHM BHOCKM OT [APY>XECTBOTO, AaBaHe NoA HaeM Ha MUMYLecTBO,
ObJITOCPOYHU MHBECTULIMM, NPEeyCTaHOBSAABAaHE Ha AelHOCT

He ca wu3BbplwBaHW OpPraHM3aLUMOHHW MPOMEHM B paAMKUTE Ha E€MUTEHTa MNpe3 OTYETHUS
nepwoga.

4. CrtaHOBMLLE Ha YNPaBUTE/NIHUSA OpraH OTHOCHO Bb3MOXXHOCTUTE 3a peanu3aumsa Ha
ny6sMKyBaHM NpPOrHo3m 3a pe3ysTaTuTe OoT TeKyuwata (pMHaHCOBa roAmMHa, Kato
ce oTyMTaT pe3ysiTaTUTe OT TEeKYyLWOoTO TpuMeceuume, KakTto U uHdbopmauusa 3a
dakTopute M 06CTOATENICTBATA, KOUTO Lie MNOBAMAAT Ha MOCTUraHeTo Ha
NPOrHo3HUTEe pe3yJiTaTu Hail-MaJiko 3a c/ieaBalloTo TpMMeceume

Hama ny6amMKyBaHW NporHo3un 3a NbpBo TpuMeceuune Ha 2015 roaunHa.

5. [JaHHM 3a svuaTa, npuTeXkaBaliM MPSAKO MU Henpsiko Hai-Manko 5 Ha cTo OT
rnacosere B 06wWo0T0 Ccbb6paHMe KbM Kpas Ha CbOTBETHOTO TpuMeceuue, M
npoMeHUTe B MNpuTeXXaBaHUTE OT JsMuaTa rjlacoBe 3a nepuoAa OT Kpafa Ha
npeaxoaHua TpMMecedeH nepvoa

Nme Bpoii akunm % oT Kanurtasa
1. | Ctapkom Xonguur Al 63,740,885 50.05%
2. | Jap ®uHaHc EOOA 24,244,755 19.04%
3. | KIK Fund II Sicav-Sif Balkan Discovery 15,281,400 12.00%

1
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6. [laHHM 3a aKUMMUTEe, NpPUTEXXAaBaHMU OT YNpaBUTE/IHUTE U KOHTPOJIHM OpraHM Ha
€MUTEHTAa KbM Kpas Ha CbOTBETHOTO TpMUMeceuue, KAaKTO U MpPOMEHUTe,
HacTbMW/IM 3a Nepuoja OT Kpas Ha nNpeaxoAHUsi TPUMECedYeH Nnepuoa 3a BCAKO
nuue nootaesniHo

Nme Bpoii akunm | % or
Kanuurtaiaa
1. | AvnmMutbp CTOosiHOB AMMUTPOB 200 -
2. | 'eaH N'eoprues MbHKOB 25,000 0.02%
3. | AceH EMaHyunnos AceHoB 140,250 0.11%
4. | Jap ®uHaHc EOOJ 23,244,755 18.25%

7. Undopmauma 3a BucsAwM cCcbaebHU, agMUHUCTPATUBHU MM  apbuTparkHu
NPOU3BOACTBA, Kacaelm 3aAb/HKEeHUA Wi B3eMaHUA B pasMep Hai-manko 10 Ha
CTO OT cCco6CTBEeHMA KanuTal Ha EeMUTeHTa; ako obuwarta CTOMHOCT Ha
3aAb/DKEHUsATa WIM B3eMaHMsiTa Ha EMUTEeHTa No BCUUYKM oOb6pasyBaHu
npomssBoacTBa HaaxBbpsia 10 Ha cTo OT cO6CTBEHMA My KanuTas, ce npeacraBs
nHdopmMaLmsa 3a BCAKO NPOM3BOACTBO NOOTAENTHO

Hama Bucawo cbaebHo unm apbuTpaxkHo Aeno, OTHAcsWo ce A0 APYXEeCTBOTO WAM HEroBo
ObLIEpPHO APYXeCTBO, C LeHa Ha ucka Halh-manko 10 Ha cTo OT cobCTBeHus KanuTan Ha
JOpyxecTBoTO.

8. UHdopmauma 3a oTNnyCHAaTUTE OT EMUTEHTA WJIM OT HEroBO AbLUEPHO APYXKECTBO
3aeMu, NpeaocTaBsiHE HAa rapaHUMM WM MNOEeMaHe Ha 3aAb/HKeHus o6Lo KbM
€HO /1ML e UM HEeroso AbLIEPHO APY>XKECTBO, B TOBA YMCJ/I0O M Ha CBbp3aHM nuua
C NocoYBaHe Ha XapakKTepa Ha B3aUMOOTHOLUEHUAITA MeXXy eMUTEHTa U JINLEeTO,
pasMepa Ha Heu3Nn/aTeHaTa [rlaBHUMUA, JINXBEH TMPOLEHT, KpaeH CPOK Ha
noracsiBaHe, pa3Mep Ha NoeTo 3aAbJIXXeHUe, yC/I0BUA U CPOK

ﬂbnrocpoql-m 3aAb/HKeHUA KbM CBbpP3aHuM inda

31.3.2015 31.12.2014

XWJ. JB. XWJ. JB.

CrapkoMm XonaunHr Al 13,234 11,332
Esponuiiz Ayto EAAL 6,219 2,568
Esponuiiz N'pyn EAL 16 16
ABTO IOHMOH A/l 4,387 4,422
Bynsapus BapHa EOO[ 65 65
ABT0 HOHMOH CepBus EQO 2,056 2,056
25,977 20,459




Tekywiu 3aAb/HKEHUS KbM CBbpP3aHuU nuua
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1. JinxBn no nosnyyeHn 3aemMm 31.3.2015 31.12.2014
XWA. JB. XWA. JB.
Crapkom XonaguHr AL 39 51
ABTO IOHMOH AL] 605 540
Esponuniiz Ayto EAL] 60 35
EBponHC NHWypbHC pyn A 11
Esponniiz Npyn EAL 5
Bynsapus BapHa EOO/[ 3
ABTO OHKMOH CepBun3z EOOA 168 140
891 778
2. Nony4yeHn 3aemMmn 31.3.2015 31.12.2014
XW. J1B. XW. JB.
EBponHC NHWypbHC Mpyn A 1,709 3,646
1,709 3,646
3. Apyru 3aab/KeHus
31.3.2015 31.12.2014
XWJ. JB. XWJ. JB.
Esponuniiz Ayto EAL] 6 5
Esponuiiz PeHt A Kap EOO/[ 4 -
bynsapus Xonauur A 2 -
12 5
KpaTkocpouHu B3eMaHUA OT CBbpP3aHu nmua
31.3.2015 31.12.2014
1. JIuxBu no npefaocTaBeHn 3aeMu XW. JB. XW. JB.
bynsapus Xonauur EAJ 1 1
EBponHc NHwWypbHC Mpyn A4 411 41
412 42
2. Apyrn
31.3.2015 31.12.2014
XWJ1. J1B. XW1. JB.
AyTto Utanuna EAL 29 19
ABTO OHMOH CepBu3 EOO/ (Ecnac Ayto EOO/L) 90 37
Bynsapus BapHa EOO/[ 95 80
Oapy Kap Al 8 126
EBpounHc - 3apaBHo OcurypssaHe Al 1 1
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3 EspouHc Al 98 68
EBpOMHC PyMbHUSA 160 40
EBpounHC VHWypbHC Mpyn A = -
Esponuniiz Ayto EA] 7 6
Crap Motopc EOO/[ 38 28

526 405

30.04.2015 .

AceH MuHues,

N3nviHuTeneH aAupexktop Ha EBpoxosig bvarapus Al
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AEKJTAPALIMA
no un. 1000, an.4, 1.3 ot 3MNMNUK

JonynoanucaHure,

1. Kwupwun Bowos - lMpeacegaten Ha YnpaBuTenHua CbBEeT Ha EBpoxong Bunrapus Al
2. AceH MuHueB - M3nbiHUTENEH YNeH Ha YnpaBuTenHWs CbBeT Ha EBpoxonsa Bwnrapus

Al

3. MeaH XpuctoB — naseH cuyeToBoAWTEN Ha EBpoxona Bwnrapus Al (cbcTaBuTen Ha
hHrHaAHCOBMTE OTYETH)
OEKJTAPUPAME, ye fOKONIKOTO HU @ N3BECTHO:

1. KoMnnekTsbT GMHAHCOBWM OTYETM 3a MbPBO TpuMmeceune Ha 2015 r., cbCTaBeHu
CbrnacHo MNpUIoXKUMUTE CYETOBOAHM  CTaHAapTH, oOTpa3sBaT BAPHO W YECTHO
MH(pOpMaLuUsaTa 3a akTMBUTE WM MNacuBuTe, (UHAHCOBOTO CbCTOAHME W nevanbaTa Ha
Espoxona Bbnrapua Af;

2. MexaWHHWAT Aoknaj 3a fJeilHocTTa Ha EBpoxona bBwnrapua A[ 3a NbpPBO

TpuMeceuune Ha 2015 r. cbAbpxa [OCTOBepeH nperieq Ha WHdopMaumsata no yn.1000,
an.4, 7. 2 ot 3MMuK.

Hexknapatopu:

1. Knpun Bowos

2. AceH MUHYeB

3. WMBaH XpucToB



