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MEXXAWHEH OOKNAA 3A AEMHOCTTA

ceAbpIKaW MHpopMayns 3a BarkHU CbOUTHUSI, HACTBINIIN Npe3
nbpBOTO nosayrogme Ha 2015 r. n ¢ HaTpynBaHe OT Ha4yaJ/ioTo Ha
Tekywjara rogmHa

cbrniacHo 4ia. 1000, an.4, r.2 or 3IrMUK

duHaAHCOBM NoKa3saTesnm
(vHupgnBuayanHa 6asa)

OuHaHcoBMAT pe3yntaTt Ha Espoxong bovnrapms AL kbM 30.06.2015 roavHa Ha
nHamemagyanHa 6asa e 3aryba B pasmep Ha 1,724 xunagu neea cnpsimo nedanba ot 3,951
XUNA4AWM fieBa 3a CblUMsS OTYETeH nepuoj Ha MuHanaTta roguHa.

lMpe3 oTyeTHUS nepuog peanumanmpaHmTe npuxoam Ha EeBpoxong ca B pasmep Ha 1,658
XUNaau nesa. 3a CpaBHEeHWe, OTYeTeEHUTE NMpMxXoan 3a cbwmsa nepuog Ha 2014 rogmHa ca
B pa3Mmep Ha 6,864 xunaau nesa.

PaszxoauTte 3a onepaTMBHA AEMHOCT 3a OTYeTHUSA nepuod Ha 2015 rogmHa ca HapacHamm
Ha 3,382 xunsauv neeBa, AoKaTo npe3 cbnoctaBummsa nepmog Ha 2014 rogmHa Te ca 6unu B
pasMep Ha 2,919 xunaau nesa. HapacTBaHeTO Ha onepaTUBHUTE pa3xoaAn Ce AbJ/IKU Ha
pbCT Ha pa3xoauTe 3a NIMXBU, KOUTO ce yBenuyasaTt € 21,9%. lNpuunHaTa 3a TO3M pPbCT €
yBenmyeHne Ha 3aeMHUTe cpeacTBa OT CBbpP3aHWM M HECBbp3aHM Nuua, KakTo M 3aeMHMU
cpeactBa OT GPUHAHCOBU MHCTUTYLMK, MONy4deHn B kKpas Ha 2014 r. n HavanoTo Ha 2015 r.
Pasxoaute 3a nuxBu KbM 6aHKOBM M HebGaAHKOBUM WMHCTUTYUMM Cca B pa3mep Ha 1,895
xmnagu neea, cnpsaMo 1,369 xunaanm neeBa 3a nNpeaxoAHWss OTYETEeH nepuod, a
HauyucneHnTe NIMXBM KbM CBbp3aHM U Apyru nuua ca B pasmep oT 984 xunaau nesa, KaTo
HamandaeaT Cc 9 xunaam nesa.

KbM kpas Ha BTOpo TpuMeceuune Ha 2015 roanHa akTUBUTE Ha KOMMaHUATa Bb3NM3aT Ha
367,903 xunaau nesa cnpsamo 349,821 xungaum neeBa KbM Kpasd Ha 2014 roguHa.
CobcTBEHUAT KanuTan e B pasMep Ha 271,844 xunaau nesa, KaTto 3a 2014 r. e 6un B
pasMep Ha 274,151 xunsaan nee.a.

Mpe3 oT4yeTHWUS nepuoa rMacuBuTE Ha KOMMaHuATa ce yBenuyasaT C 26,94%, kaTto 3a
TeKylWwns nepuos Te ca B pa3Mmep Ha 96,059 xunaam nesa. Pa3MepbT Ha HeTekywuTe
nacmeun ce yeenuyasa Cc 57,5%, KaTo KbM Kpas Ha OTYETHMUSA nepuos Te Ca B pa3Mep Ha
88,496 xunaau nesa, cnpsamo 56,179 xunaan nesa KbM Kpas Ha 2014 rogumHa. PasmepbT
Ha TeKkywuTe nacmem Hamansea oT 19,491 kbM Kpas Ha 2014 rogumHa ao 7,563 xunsaau
neBa 3a otyeTHUs nepuod. CnagbT Ha TEKyLUTE NMAacUBU Ce AbJIXKM OCHOBHO Ha moraceHu
3a4bIKEHUS KbM (PMHAHCOBM M He(PWUHAHCOBM WMHCTUTYUMM, KaTo ca noraceHn 8,801
XUnaau neea no 3aeMa oT AKcewbH MesaHuH. B kpas Ha 2014 r. ApyXeCcTBOTO CKJO4YU
aHeKC KbM OCHOBHMWS AOroBOp Mo TO3M 3aeM, Mo cuiaTta Ha KoihTo npe3 2015 roavHa we
6baaT noraceHu npeacpouHo 10,268 xunsaan neea (5,250 eBpo), n NMxBaTa No 3aema Lie
6bae HamaneHa ot 10,7% Ha 8,7%.

3aemMnte oT GUHAHCOBM M HedMHAHCOBU WMHCTUTYUMM Ca pasnpenenieHn CbOTBETHO B
3aBMCMMOCT OT CpOKa Ha noracsiBaHe B AbJIFOCPOYHM U KPATKOCPOUHM nacuen. O6Wo Te3un
3a4b/IKEHUS KbM Kpasi BTOpo Tpumeceume Ha 2015 roavHa ca B pa3Mep Ha 45,655
xmnagun neea cnpsMo 46,255 xunaam neesa kbM Kpas Ha 2014 r. B kpas Ha Meceu



pekemBpn 2014 rogmHa e CK/OYEH AOroBop 3a 3aeM ¢ MexayHapoAHa VMHBeCTUUMOHHA
baHka. 3aeMbT e 3a 7 roauHu ¢ numut ot 15,000,000 eBpo U nuxea oT 7,5%+3m
Euribor. B kpasa Ha Mmeceu gekemBpu 2014 r. e yCBOEH MbpBM TPaHW MO TO3M 3aeM B
pa3mep Ha 10,000,000 eBpo, kKaTo octaHanata 4act ot 5,000,000 eBpo e ycBoeHa npes
aHyapu 2015 roguHa. Lenta Ha 3aemMa e noanoMaraHe Ha Apyxecrsata oT
3acTpaxoBaTtenHaTa rpyna EBponHc NHWypbHC Mpyn.

BJINAHUE HA BAXXHUTE CbBUTUA BDBPXY PE3YJITATUTE BbB
OPUNHAHCOBMA OTHET KbM 30 toHM 2015 roanHa

Mpe3 oT4YETHUS Nepuos He Ca HacCTbMWAW BaXHW CbOUTUS, KOUTO Aa OKaxaT BAUsHME
BbpXYy pe3yfnratute BbB (PUHAHCOBMUS OTYET.

ONMNCAHME HA OCHOBHUTE PUCKOBE U HECUIT'YPHOCTMU

1. CucreMaTUyHM pUCKoBe

BnusaHue Ha cBeTOBHAaTa MKOHOMMYECKa KpMm3a

CeBeToBHaTa MKOHOMMYECKA Kpu3a, 3anoyHana npe3 2007 r., foBeae B MHOIMo AbpXXasu Mo
ceeta (Bkn. CALl, ctpanute ot EC, Pycna wu 4noHusa) [o cepuo3eH cnag Ha
WKOHOMMYECKOTO pasBuTME U yBenu4yaBaHe Ha 6e3paboTuuaTa, orpaHuyeH A0CTbM A0
¢dbUHaHCOB pecypc M Ccepuo3eH cnaj B LeHuUTe Ha PUHaHCOBUTE aKTUBU B CBETOBEH Mawab
¢dunHaHCOB MNasap KaTo usano0, n3passaBalo ce B HeAoBepue OT CTpaHa Ha MHBeCTUTopuTe
BbB (PMHAHCOBMUTE Nasapuv M HaMansBaHe Ha WHBECTUUUUTE BbB (PUHAHCOBU UHCTPYMEHTU.
B pesyntat Ha ToBa KOMMaHuuTe OT (PMHAHCOBUSA CEKTOP M3NagHaxa B CbCTOSHWE TPYAHO
Aa noaabpxaT IMKBUAHOCT U Aa HabupaTt kanuTtan.

He Moxe ga ce TBbpAM CbC CUIYPHOCT, 4Ye egHo H6baewo BnowasaHe Ha busHec knaumara
HAMa Aa aosefe A0 HOBO yBenuuyasaHe Ha 6e3paboTuuaTta v HamansBaHe Ha AOXoAuTe Ha
HaceneHneto Ha bankaHute (bbnrapusa, PymbHusa, MakeaoHus n Cbpbusa), KOETO OT CBOS
CTpaHa Aa ce m3pasn B 3aHuMxaBaHe Ha noTtpebneHmeTro. HuckuTe HMBaA Ha noTpebneHue
6uxa okazanu BAmMsHUe BbpXY Npogaxbmute Ha KoOMNaHuUMTe B rpynaTta Ha EMuTeHTa.

BbaewoTo BnowaBaHe Ha 6M3HEC kaMMaTa M nuncata Ha CUFYPHOCT MO OTHOLWEHME Ha
TeHAeHUMnTEe Ha rnobanHus GUHAHCOB Masap M B 4YACTHOCT Ha 6ankaHckuTe (PUHAHCOBMU
nasapu, MOXe CbWO Aa OKaxe HebnaronpusTHO BAUSHME BbPXY MNEepcrnekTMBuTe 3a
pa3BuTUE Ha EMUTEHTa, HeroBuTe pe3yntatu u GUHAHCOBOTO CbCTOSIHUE.

Puck, npoun3tTunyaw oT ob6wara MaKpPpOUKOHOMMNYeCKa, noJimTuyecka M couMmalJiHa
CNCTeéMa M nNpaBuTesiICTBEHUTE NOJINTUKN

MakponKoHoMMYecKkaTa CuUTyaluss U MKOHOMMYECKUS pacTex Ha Bankanute (Bbnrapus,
PyMbHUsA, MakenoHusa n Cbpbusi) ca oT OCHOBHO 3Ha4YeHMe 3a pasBUTUETO Ha MpynaTa, KaTo
B TOBa UMC/IO BAM3AT U AbPXAHWUTE MOMUTUKU HA CbOTBETHUTE CTPaHM M B YaCTHOCT
perynauMmte u peleHusiTa B3eTM OT CbOTBETHWUTE LleHTpanHu BaHKKu, KOWUTO BAUSIST Ha
MOHeTapHaTa M JIMXBEHaTa NoJSInTUKa, Ha Ba/lyTHUTE KypCcoBe, AaHbunTe, BBI1, nHdnaums,



boaxeTeH AedUUNT UM BbHLIEH AbAM, NpoueHTa Ha 6e3paboTuua M CTpyKTypaTa Ha
aoxoanTe.

MNpoMeHUTe B AeMorpadckata CTpyKTypa, CMbPTHOCT MM 3a60/1EBAEMOCT Ca CblLUO BaXHMU
eflIeMeHTUN, KOWUTO 3acaraTt pasBMTMETO Ha FpynaTta. M36poeHuTe BbHLWHKU (aKTopu, KakTo U
OpYrvM HeBNaronpuAaTHU NOSIMTUYECKU, BOEHHU UMM AUMSIOMATMUYECKM aKTopu, BOAELIMU 110
couManHa HecTabunHOCT MoXe Ja A[oBefaT A0 OrpaHMyaBaHe Ha noTpebuTenckute
pasxoaM, BKJIIOYMUTENIHO OrpaHMYyaBaHe Ha cpeacTBaTa HACOYeHM 3a 3acTpaxoBaTesHU
MoK, KyrnyBaHe Ha KONMa W JIU3UHT.

Monutnyeckmn pmuck

ToBa € pPUCKBLT, NpoM3TMYall, OT MOJIMTUYECKMTE MpoLecM B CTpaHaTa - pPUCK OT
nonuTuyecka pecrtabwunmsaumsi, nMNpPOMEHM B MNPUHUMNUTE Ha  ynpaBleHue, B
3aKOHOAATENCTBOTO M  MKOHOMMYecKkaTa MoAuTMKa. [MoNIMTUYECKUMAT PUCK e B npsika
3aBUCMMOCT OT BEPOSITHOCTTA 3a MNPOMEHM B HebnaronpusiTHa Mocoka Ha BoAeHaTa oT
NpaBUTENICTBOTO AbAroCpoYHa MOUTUKA. B pe3yntaT Bb3HMKBA OMACHOCT OT HeraTUBHU
NpoMeHn B BU3HEC KMMaTa.

KpeauTteH puck Ha Agbp)xaBaTa

KpeanTHmAT pucK nNpeacTaB/isiBa BEpPOSATHOCTTA OT BJiOWa@BaHeE Ha MeXAyHapoaHuTe
KpeanTHn penTtuHrn Ha bBbnrapusa, PymbHUba, MakenoHus n Cbpbusa. Hucku KpeauTHU
penTUHrM Ha CTpaHaTa MoraT Aa AoBedaT A0 MO-BMCOKWM JIMXBEHU HUBA, MO-TEXKMU
yCnoBus Ha dUHaHCMpaHe Ha MKOHOMUYeckuTe cybekTn, B ToBa YMCNO 1 Ha pynaTa.

Mpe3 M. toHM 2014 r. AreHuusiTa 3a KpeauTeH peuTuHr Standard&Poor's MOHMXMK
ObrOCPOYHMA W KpaTKOCPOYEH KpeauTeH PpelTUMHr Ha bbnarapus B dyXXAecTpaHHa W
MecCTHa BanyTa C egHa crtbnka oT 'BBB/A-2' Ha 'BBB-/A-3' cbc cTtabunHa nepcnekTuBsa.
PeiTMHroBata areHumMsi M3TbKBa KaTO OCHOBHAa MpPWYMHA 3@ peBM3USATA Ha PenTUHra
HecTabunHata nonuTMyecka cutyaums. Cnopen S&P, cerawHaTta nonuMTuyecka cpeaa
npoab/XaeBa Aa NocTaBs Mpeam3BMKATEsNICTBA 3a OCbLLeCTBABaHETO Ha HeobxoaumuTe
pedopMn 3a crnpaBsiHE C ABATOCPOYHU WMHCTUTYUMOHANIHU U MKOHOMMYEeCcKM npobnemMun m
Bb3MpenaTcTBa pactexa. KaTo OCHOBEH MHAMKATOP 3a HeAoCTaTbyYeH pacTeXx e Moco4veH
CpeAHuNAT peaneH MKOHOMMYECKU pacTtex 3a nepuoga 2010-2013 r., KOWTO € OUEHEH Ha
noa 1%. KaTo CWMAHM CTpaHu Ha perTUHIra, KOUTO NogKpenaT cTabunHaTa nepcnekTMsBa m
6anaHcupaT puckoBeTe OT NOoAUTUYECcKa HecTabuniHOCT, ca nocodeHun duckanHaTa
MBKABOCT M HUCKUTE HMBA Ha AedUUNT U ObpXaBeH AbAr.

NHdnaumoHeH puck

NHDNAUMOHHMAT pUCK Ce CBbp3Ba C BEPOSITHOCTTA MHGIauMsaTa 4a MNoBivsie Ha peasnHaTa
Bb3BPbLIAEMOCT Ha MHBecTMuMuTE. WHbNaumaTa Moxe na MNOBAUSIE BbpXy pasMepa Ha
pasxoauTe Ha KoMnaHusiTa, Tbil KaTo CepMo3Ha 4acT OT MacMBUTE Ha APYXECTBOTO ca
NUXBEHW. TAXHOTO 06CNyXBaHe e CBbP3aHO C TEeKYLUUTE JIMXBEHM HMBA, KOUTO OTpassiBaT M
HMBaTa Ha MHdIauMs B CTpaHaTa. 3aToBa NOAABbPXKAHETO Ha HUCKU MHGMIAUMOHHW HMBA B
CTpaHUTe, KbAeTo paboTu KOMMNaHUsATa, Ce pasrnexaa KaTto 3HauymM dhakTop.



BanyreH puck

T031 pUCK € CBbpP3aH C Bb3MOXHOCTTA 3a o6e3LeHKa Ha MecTHaTa BanyTa.

3a bbarapms KOHKPETHO TOBa € PUCK OT MPEexX/AeBPEMEHEH 0TKa3 OT yCN0BUsATa Ha BanyTeH
6opa npu dUKCUMpaH KypC Ha HauuoHanHaTa BanyTa. [peaBua npuetaTta nonuTuka oT
CTpaHa Ha npaBWUTENCTBOTO M LleHTpanHaTa 6aHKa, O4yakBaHMATa Ca 3a 3ana3BaHe Ha
BanyTHus 60pa A0 NpMeMaHeTo Ha cTpaHaTa B EBpo3oHara.

B PyMbHUuA, Cbpbus U MakKellOHUA KypCOBETe Ha BaJlyTUTE Ce OMpeAenaT OT nasapHuTe
ycnoBusi, kato LleHTpanHuTe BaHKM Ha AbpXaBUTE €AMHCTBEHO WHTEPBEHMpAT MU
6anaHcupaTt KpaTKoCcpouyHuTe NyKTyauMn Ha BaslyTHUTE KypcoOBe, MNpu nosiBaTa Ha
CTPECOBM CUTyaUWUN MPUYMHEHU OT €AHOKPATHN BbHLIHU (haKTopu.

Bcsko 3HaunmMo obesueHsiBaHe Ha Banytute B permoHa (bvnrapusi, PymbHus, Cbpbus u
MakefnoHMs) MOXe Aa wMa 3HauuTeneH HebnaronpusaTeH edekT BbpXy CTOMNAHCKUTE
cybekTn B CTpaHaTa, BKAOUYNTENHO BbpXy KoMnaHmaTa. PUCK cblecTByBa U Torasa, KoraTto
NPUXOANTE W pa3XxoamTe Ha egHa KoMNaHus ce dopMmpaT B pasfiMyHM BaayTu.

JinxseH puck

JInXBeHNAT pUCK e CBbp3aH C Bb3MOXHOCTTa 3@ NpoMsHa Ha npeobnagasawiuTe NXBEHU
paBHULWa B CTpaHaTa. HeroBoTo BAnsHUE Cce n3passaBa C Bb3MOXHOCTTA HETHUTE AOXOAN Ha
KOMMaHUUTE Aa HaMmaseaT BCNeACTBME Ha MOBULLIEHME Ha JIMXBEHUTE paBHULLE, NPU KOUTO
EMUTEHTLT dMHaHCMpa cBosTa AeNHOCT. JIMXBEHUAT PUCK Ce BK/KOYBa B KaTeropusTta Ha
MaKpOMKOHOMUYECKUTE PUCKOBE, nopaan dakTta, Ye OCHOBHa npeanocTtaBka 3a NpoMsiHa B
NNXBEHUTE paBHULWA e nosBaTa Ha HecTabunHoCT BbB (MHAHCOBaTa CMCTEMa KaTo Uso.
To3M pUCK MOXe Aa ce ynpasnsiBa nocpeacTsoM 6anaHCMpaHOTO U3MON3BAHE Ha passIYHU
M3TOYHUUM Ha dUHAHCOB pecypc. TunMyYeH NpuMep 3a MNpPOSBEHUMETO Ha TO3UM PUCK €
rnobanHaTta WKOHOMWYECKa Kpusa, npeam3BUMKaHa OT NMKBUMAHW Npobnemm Ha ronemu
nnoteyHn unHctutyumm B CALL n EBpona. B pe3ynTtaT Ha Kpu3aTa nmxeBeHuTe Haabasku 3a
KpeanTeH puck 6axa npeocMucneHn u nosuweHu B rnobaneH mawab. EdekTbT OoT Tasu
Kpu3a uMa oce3aTenHo nposieneHve B WM3ToyHa EBpona w Ha BankaHwTe, u3paseHo B
orpaHunyaBaHe cBo604HUSA AOCTHLN A0 3aeMHU CPeACTBa.

MoBuWWaBaHETO Ha NXBUTE, NMPWU paBHU ApPYrK ycroBus, 61 ce oTpasnsio BbpXYy LieHaTa Ha
dvHaHcoBMA pecypc, M3non3eBaH oT EMuTeHTa npu peanusvpaHe Ha pasfiMyHu 6u3sHec
npoekTh. CbLLO Taka, MOXe Aa MOBAMSE BbpXy pa3Mepa Ha pa3xoAuTe Ha KOMMAaHUATa, Tbli
KaTo He MaJsika 4yacT OT MacuMBUTE Ha APYXeCTBOTO Ca JIMXBEHU U TAXHOTO obcnyxsaHe e
CBbP3aHO C TEKYLUNTE INXBEHU HUBA.

2. HecucreMmaTtuyHM pUckKoBe

PuckoBe, cCBbp3aHu C A€AHOCTTa U CTPYKTypaTa Ha KOMNaHUsTa

Espoxona bBwvnrapusa Al e XONAWHroBO [ApPYXECTBO M E€BEHTyas/IHOTO BJiOWIABaHe Ha
onepaTtMBHUTE pe3ynTtaty, (HUHAHCOBOTO CbCTOSIHME U MNEpPCrneKTUBMTE 3a pa3BUTUE Ha
ObllepHUTE My JApYyXecCcTBa, MOXe [a MMa HeratuBeH edekT BbpxXy pe3ynratute oT
.CleVIHOCTTa n C|3VIHaHCOBOTO CbCTOAAHUE Ha KOMMNaHUATA.



[JokonkoTo AenHocTTa Ha KoMnaHusaTa e CBbp3aHa C ynpaBfeHWe Ha aKTUBM Ha Apyru
APYXecTBa, cbllaTa He Moxe ga 6bae OTHeceHa KbM OTAENEeH CEKTOp Ha HauMoHanHaTta
MKOHOMMKA M € M3JI0XKEHa Ha OTPac/ioBUTE PUCKOBE Ha AblUepHUTE ApyXxecTBa. Hali-obuwo,
Apy)XecTBaTa OT rpynaTta Ha EBpoxong bbnrapums Al onepupaT B ABa OCHOBHM CeKTopa:
dunHaHCcoBMA cekTop (3acTpaxoBaHe, NU3UHI, HUHAHCOBO MOCPEAHMYECTBO) U CeKTopa 3a
npogax6a Ha aBToMO6MAN.

OCHOBHUSAT pUCK, CBbp3aH C AelHocTTa Ha EBpoxona Bbnrapus Al e Bb3MOXHOCTTa 3a
HamansBaHe Ha MpuUxoAuTe OT NpoAaxbu Ha ApyXecTBaTa, B KOMUTO yyacTBa. ToBa oKa3Ba
BNUSIHME BbpXY MNOJlyYaBaHUTE AUBUAEHTU. B Ta3n Bpb3kKa, TOBA MOXE Aa OKaXe BUSAHME
BbpXy pbCTa Ha nMpuxoauTe Ha APYXKECTBOTO, KaKTO W BbpXy MpoMsHaTa Ha
peHTabunHocTTa.

[eliHocTTa Ha ApyXecTBaTa OT XonAguHra ce BAusie He6naronpusiTHO OT HernpekbCHaTUs
PbCT Ha MasapHWMTE LEHM Ha ropuMBaTa M ENEeKTPOEHeprusita, KOMTO ca npeaMeT Ha
MeXAYyHapOoAHO TbPCEHE N MpeasiaraHe n ce onpeaensT oT GaKTopu U3BBbH TEXEH KOHTPOII.

Han-ronsam puck e KOHUEHTpMpaH B 3acTpaxoBaTefHOTO HanpaBfieHWe, KbAaeTo ce
reHepmpa Ham-ronsMa 4act OT NpuxoguTe Ha rpynarta. [pyxectBaTa, KOMTO MMAT Haun-
ronsMm Asn B NpUXoAnTe, CbOTBETHO - BbB (PUHAHCOBUTE pe3ysTaTu Ha 3acTpaxoBaTe/HOTO
HanpaBneHne, Ca onepwupalmnTe Ha 61:nrapcr<vm M Ha PYMbHCKMUA Na3ap KOMMNaHuUK OT
rpynaTta Ha EBpouHc.

OCHOBHUMAT pUCK B JNIM3MHIOBOTO HAarpasB/leHMe Ce CbCTOM BbB Bb3MOXHOCTTA 3a
OCUrypsiBaHe Ha NpUeMNMBa LieHa Ha A0CTaTbyHO UHAHCOBM CpeacTBa 3a pa3pacTBaHe Ha
NU3NHroBua noptdenn. BoaewoTo Apy>XXeCTBO Ha NU3UHIOBUSA NOAXONAMHI EBponniis AyTo
Al nma mnsgageHn obnuraumMoHHU eMUCUn, perucTpmpaHu 3a Toproeus Ha BOB-Codua AL.
NHBecTuTOpMTE MOraT Aa ce 3ano3HaaT noabopHo ¢ 6U3HEeC puUCKOBETe B CeKTopa oOT
nMpocneKkTa Ha APYXeCTBOTO.

®OMHAHCOBOTO HanpaBfieHWe B rpynata e npeacraBeHO OT WMHBECTUUMOHHUSA MoCpenHuK
EBpo-®uHaHc Al. PuckbT B cekTopa Ha GMHAHCOBOTO MOCPEAHUYECTBO M yNpaB/iieHUE Ha
aKTMBM e CBbp3aH C BUCOKaTa BONMATUIHOCT Ha AbJrOBUTE U KanuTanosuTe nasapwu,
NPOMeHnTE BbB (PMHAHCOBUTE HACTPOEHUS N MHBECTULMOHHATA Ky/Typa Ha HaceneHneTo.

ABTOMOOBUMAHUAT noaxonauHr AeBTo HOHMOH Al, KOMTO pa3BuBa AeNHOCT caMo B bbarapus
paboTn OCHOBHO B cepaTta Ha npogakba Ha HOBM aBTOMO6UAM, OTAaBaHe NoA HaeM (peHT-
a-Kap ycnyrm), rapaHuUMOHHO 1 cnearapaHuMoHHO obcnyxBaHe Ha aBToMobunu. [lenHocTTa
€ MpsKo 3aBMCMMa OT HaMuMeTo Ha paspeweHnss M oTopu3aunu, KOUTO CbOTBETHUTE
npousBoaMTenM Ha aBTOMO6MAM Ca NpeaoCcTaBUMIM Ha KOMMaHWMWTE B rpynata Ha ABTO
IOHWOH. [lMpekpaTsBaHETO WNAM OTHEMAHETO Ha MNoAOGHWM MpaBa MOXe pPsA3KO Ha Hamanu
npogaxbute Ha rpynata. ToBa e o0cobeHO aKTyasHO B KOHTeKCTa Ha rnobanHo
NnpecTpykTypupaHe Ha aBTOMO6UNHMSA 6paHw. Bbpxy 6usHec cpepata B aBTOMOOGMAHMS
bpaHW BAMSAT U UYMUCTO BbTPELWHU (aKTOpU, CBbpP3aHM C MNoKynaTtenHaTa CrnocobHOCT Ha
HaceneHneTo, A4oCTbNa A0 PUHaAHCMpaHe, BU3HEeC HaCTPOEHUSTA, CKAAOBUTE HANMUYHOCTHU
n apyru.

BrolweHunTe pe3ynTatM Ha eaHO UM HAKOJIKO AbLUEPHWN ApPYXecTBa 61 MOrfno Aa Aoseae Ao
B/IOLIABaHe Ha pe3ynTaTuTe Ha KOHconManpaHa 6a3a. ToBa OT CBOS CTpaHa € CBbp3aHo U C
LeHaTa Ha aKUMUTE Ha [APYXKECTBOTO, Tbi KaTo MasapHaTa LEeHa Ha akuMnTe oTuuTta 6usHec
noTeHuMana u akTMBUTE Ha MKOHOMMWYEecKaTa rpyna KaTo usso.



PuckoBe, cCBbp3aHM CbC CTpaTerusaTa 3a pa3BuTvMe Ha KOMMaHUATa

Bbaewmte nevyanbm MU MKOHOMMYECKA CTOMHOCT Ha KOMMNAaHUATa 3aBUCAT OT CTpaTerusara,
n3bpaHa OT BUCLUMA MEHUIXBPCKN €KUM Ha KOMMAHUATA M HEFMOBUTE AbLIEPHU ApYXECTBa.
MN360pbT Ha HenoaxoAsLa cTpaTerns MoXxe Aa AO0BeAe A0 3HAUYUTENTHU 3ary6u.

EBpoxona ce cTpemMu fa ynpaBnsiBa pucka OT CTpaTerMyecku rpewky 4ypes3 HernpekbcHaT
MOHUTOPWHI Ha pasfIMYHUTE eTanun MNpu M3MNbJHEHWETO Ha CBOATa MasapHa cTpaTervs u
pe3ynTatute OT Hesl. ToBa € OT M3K/JIUYMTENHO 3HayeHMe, 3a Ja MOXe Ja pearupa
CBOEBPEMEHHO, ako e Heo6XxoaMMa NMpoMsiHa Ha onpejenieH eTan B njaHa 3a cTpaTernyecko
pasButne. HeHaBpeMEHHUTE WM HEeyMeCTHW MPOMEHM B CTpaTernsTa CbWwo MoraT Aa
OKaXxaT CblUeCcTBeH HeraTMBeH edeKT BbpXy AEMHOCTTa Ha KOMMaHusaTa, onepaTMBHUTE
pe3ynTatv u pMHaHCOBOTO My CbCTOSIHUE.

PuckKkoBe, CBbp3aHM C yripaBJIeHUETO Ha KOMMNaHUATa

PuckoBeTe, CBbP3aHK C YNpaB/eHMETO Ha APYXECTBOTO Ca CleAHUTe:

e B3E€MaAHE Ha TrpewHn peweHna 3a TEKYWOTO ynpaBleHne Ha WHBECTULUUNUTE U
NNKBUAHOCTTA@ Ha d)VIpMaTa KaKTO OT BUCWLUMUA MEHUOAXDBPCKM CbCTaB, TakKa U
onepaTuBHUTE CNYXUTENN Ha XONAUHIa,

e HEBB3MOXHOCTTA Ha MEeHWAXMbHTA J[Aa CTapTupa peannsaunata Ha nNnaHUpaHu
NpoeKTn Uanm nnnca Ha noaxoasAaLo pbKOBOACTBO 3a KOHKPETHUTE NMPOEKTHU,

e Bb3MOXHWU TEXHUYECKMN TpPEWKN HaA €AUHHATa YynpaBJIEHCKa VIHCbOpMaLI,VIOHHa
CUCTEMa,

e Bb3MOXHU rpelkn Ha CUCTEMaTa 3a BbTpeLWeH KOHTPO/,

e HaNyCKaHe Ha K/AKYO0BU CIYXUTEIN U HEBB3IMOXHOCT Aa CE€ Ha3Ha4yu nepcoHan C
HYXHWUTE KayecCTBa,

e pUCK OT MPEKOMEPHO HapacCTBaHE Ha pasxoAuTe 3a yrnpaB/ieHWEe U aAMUHUCTPaLMS,
BOZlel] 10 HaMansaBaHe Ha obuwaTta peHTabUNHOCT Ha KOMMNaHuMAaTa.

®dUHaAHCOB PUCK

dUHaAHCOBUAT PUCK npeactaBisdBa AOMbJIHATENHATA HECUTYPHOCT B ClydauTe, Korato
¢pvpmaTta n3nonsea MNpuBAEUYEHU WM 3aeMHU cpeAacTBa. Tasw AonbiHuTENHa duUHaHCoBa
HecurypHoct gonbnBa 6u3Hec pucka. KoraTo uacTt oT cpeactBaTa, C KouTo dwupmara
dunHaHcuMpa agenHocTTa cu, ca noa dopmaTta Ha 3aeMW WAW AbJATOBU LEHHWU KHWXa, TO
nnawaHusaTa 3a Te3u cpeacTBa nNpeacrasnsaBaT GUKCMPaHO 3a4b/KeEHME.

KonkoTo no-ronsiM € AenbT Ha AbArOCPOYHUSA ABAr B CpaBHEHMe CbC COH6CTBEHMSA KanuTan,
TONIKOBa no-rofsiMa we 6bae BepoATHOCTTa OT MpoBas Npu U3niawaHeTo Ha dpuKcmpaHuTe
3a4b/KEHNs. YBENMYEHNETO Ha CTOMHOCTTa Ha TO3W NoKasaTes NokKasBa M yBenuMyaBaHe Ha
dunHaHcoBMS puck. [pyra rpyna nokasaTenu ce OTHAcAT A0 MOoTOoKa OT npuxoau, 4pes
KOWTO CTaBa Bb3MOXHO MAallaHeTo Ha 3aab/hKeHuaTa Ha dupmaTta. [MokasaTen, KOWTO
MOXe Ja Cce M3NOoN3Ba, € MnoKasaTensaT 3a MNOKPUTME Ha wu3naawaHute QUKCUpaHM
3aab/mkeHna (nuxeute). To3M nokasaTen nokasBa KOAKO NbTU (UKCUPAHUTE NUXBEHWU
nnawaHms ce cbAbpXaT B CTOMHOCTTA Ha Aoxoda npeau NnawaHeTo Ha JINXBUTE WU
obnaraHeto My c gaHbuu. ChbwuaTt gasa aobpa vHAMKauUMS 3a cnocobHocTTa Ha dupmaTa
Aa v3naia AbJAroCpoyHUTE CU 3a4bIIKEHUS.



Mpuemnueata wnn “HopManHaTa” creneH Ha (PUHAHCOBMS PUCK 3aBUCUM OT BM3HEeC pucka.
Ako 3a dwupmaTa CblecTByBa Manbk 6M3HEC pucKk, TO MOXe Ja Ce o4yakBa, ue
nHBectutopute 6uxa 6uUnm cbrnacHM ga noemat No-roasM MGUHaAHCOB PUCK N 0bpaTHO.

BanyreH puck

EBpoxona onepupa B HSKOSIKO CTpaHu Ha bankanute (bvnrapusa, PymbHuUsA, MakeaoHus w
Cbpbusd), KkaTo BCAKa efgHa OT AbpXxaBuTe, ocBeH bbarapus, mMa cBobogHo
KOHBEpTUMpPYEMA BayTa, YMSATO OTHOCUTENHA LEeHa KbM ApyruTe BanyTu ce onpenenst ot
cBobogHMTE puHAHCOBM nasapu. B bbarapus ot 1996 mecTHaTa BanyTa € MKCMpaHa KbM
eBpoTOo. Ps3Kka NnpoMsiHa BbB MakpoO-pamMKaTa Ha KOs Aa e OT CTpaHuTe KbaeTo KoMmnaHusaTa
pasBMBa aKTMBHa JAEMHOCT MoraT Jda uMaT HeratuBeH edeKkT BbpxXy HeWHute
KOHCONManMpaHwu pesynTtatu. B kpaliHa cMeTka obaue, EBpoxong otymTa KOHCoOMAMpaHuTe
cn duHaHcoBu pesyntatu B Bbbnrapumsa, B Bbarapckm neesa, KOUTO OT CBOS CTpaHa ca
06Bbp3aHN 4ype3 (UKCMpaH KypC KbM €BpPOTO, KOETO CbLO MPOMEHSI CBOSITA CTOMHOCT
CNpsIMO OCTaHanuTe rnobasnHum BanyTu, HO B 3HAUMTENIHO MO-Majnka CTEMNeH e M3/I0KEHO Ha
ApacTU4Hu dNyKTyaumu.

JinkBnaeH puck

JINKBUOHUAT PUCK € CBbp3aH C Bb3MOXHOCTTa EBpoxonp bvnrapus ALl Aa He noracum B
[OroBOpeHns pasMmep W/uanm B CPOK CBOM 3agb/KEeHUs, KoraTo Te CTaHaT M3MCKyeMMu.
Hanununeto Ha pobpu (uHAHCOBM nokasaTenu 3a peHTabunHOCT M KanuTanmsaums Ha
[AZleHO ApYXEeCTBOTO He ca rapaHT 3a 6e3npobneMHo nocpelwaHe Ha TekywuTe niaallaHms.
JIKBMAEH pPUCK MOXE Aa Bb3HMKHE M Npu 3abaBeHn nnallaHms OT KIINEHTH.

EBpoxona bvnrapma A ce cTpemMy ga MUHMMM3BMPA TO3M pPUCK 4Ype3 OonTUMasiHoO
ynpasJieHMe Ha napuyHUTE MNOTOUM B camaTta rpyna. pynaTta npunara noaxoa, KOWTo Aa
OCUrypu Heobxoammmsa NUKBULAEH pecypc, 3a Aa ce MNocpeliHaT HacTbNuauTe 3aab/iKeHus
npu HOpMasHW UKW N3BbHPeaHWN ycnoBus, 6e3 aa ce peanusmpaT HeENpMeManBKU 3arybm nnm
Aa ce HaKbpHU penyTauuaTa Ha OTAE/IHUTE ApPYXKeCcTBa M UKOHOMMYEecKaTa rpyna KaTo
usno.

OpyxectBaTta npaBAT (UHAHCOBO MNaHUpaHe, C KOETO Aa nocpellaT M3nialwaHeTo Ha
pa3xoAM W TeKyWwWUTe CU 3aab/IKeHUs 3a nepuoa OT AeBeTAeceT AHW, BKJIOUYUTENHO
obcny)XBaHETO Ha (UHAHCOBUTE 3aAb/iKeHus. ToBa (PUHAHCOBO MJaHMpPaHEe MUHUMMU3MPA
WIN HaMb/JHO M3KJ/OYBaA MoTeHUManHua edqekT OT Bb3HMKBAHETO Ha W3BbHPEAHU
obcTosiTencrea.

PbkoBoacTBOTO Ha KoMnaHuATa NoAaKkpens ycunusaTa Ha AblUepHUTe KOMMaHuwW B rpynarta
3a npuBnnyaHe Ha 6aHKOBM pecypcu 3a MHBECTUMUWM U U3MNOJA3BAHE Ha Bb3MOXHOCTUTE,
KOWTO AaBa TO3M BWA (PMHAHCUMpaHe 3a ocurypsieaHe Ha ob6opoTHu cpeactsa. Obemute Ha
Te3n NpuBJeYeHU CpeAcTBa ce NoaAabpXaT Ha onpeAeneHn HWBa U Ce pa3spelwasaT cnej
JoKa3BaHe Ha MWKOHOMMYeckaTa edeKTUBHOCT 3a BCAKO ApyXecTBo. [lonuTukaTta Ha
PbKOBOACTBOTO € HacoyeHa KbM ToBa ga Habupa @uHaHCOB pecypC OT nasapa noj
¢dopmMaTa OCHOBHO Ha AS/IOBU LEHHWN KHMXA (aKuMn) U OABATOBU MHCTPYMeHTU (obnuraunmn),
KOWTO WHBECTMpa B AblUepHUTE CU ApYyXKecCTBa KaTo MM OTNyCKa 3aeMu, C KOUTO Te Ada
dunHaHcupaT cBom nNpoekTu. CbLo Taka, y4acTBa B yBEMYEHMATA Ha KanuTana num.s



PUCK OT Bb3MOXHO OCbLUECTBSABaHe Ha cAesIKM Mexkay Apy>XecTBata B rpynara,
YyC/IOBMSITa Ha KOUTO Ce pas3JiMyaBaT OT MasapHUTE, KaKTo M 3aBMCMMOCTTa OT
AeWHOCTTa Ha rpynara

B3aMMOOTHOWEHMATA CbC CBbp3aHM JsMua nNpom3TUdaT No AOroBopu 3a BpPEMEHHA
CbMHaHCOBa nMoOMOLL Ha AbLWEPHUTE APYXECTBaA U NO NoBoA4 CAENKN CBbpP3aHU C obuyanHarta
TbproBCKa OENHOCT Ha AbWEPHNTE KOMMNAHUN.

PUCKBT OT BBb3MOXHO OCbLIECTBABAHE Ha CAENKM MexAy J[py)XecTBaTa B [pynata npwu
YCNOBUSA KOWUTO Ce pasfnuyaBaT OT MasapHUTe Ce u3pa3sBa B MNoeMaHe Ha pUCK 3a
NoCTUraHe Ha HUCKa AOXOAHOCT OT NPeAOoCTaBEHO BbTPELIHO-TPYNoBo uMHaHCupaHe. Apyr
PUCK, KOUTO MoOXe JAa 6bAe MNOEeT € MNpu OCbLWECTBABAHETO Ha BbTPELHO-rpyrnoBu
TbProBCKM CAENKWU, Aa He 6baaT peanusvpaHu A0CTaTb4yHO MNpuxoau, a oT TaM M aobpa
neyan6a 3a CboTBETHATa KOMMaHUA. Ha KOHCoONMAMpaHO HMBO TOBa MOXe Aa pednekTupa
HeraTMBHO BbpXYy peHTabunHOCTTa Ha usnaTa rpyna.

B pamkuTe Ha XonauHra ce u3BbpLlIBAT NMOCTOSHHO CAENKWU MeXAy APYXeCTBOTO-Manka u
ObWEPHUTE [ApYXeCTBa W Mexay CcamMuTe AbWEepHU [ApyXecTBa, MNpom3Tuyawm oT
€CTEeCTBOTO Ha OCHOBHaTa WM [AEeWHOCT. Bcmuykm caenkm cbC CBbp3aHM nua  ce
ocbLlECTBABAT NMpU ycCcnoBus, KOUTO HE CE pa3sindaBaT OT obnyamHuTe nasapHun UEHN U
cnassankn MCC 24.

Espoxona bvnrapus AL ocbliecTBsBa AEWNHOCT 4pe3 AblUEepHUTE CUM APYXKeCTBa, KOEeTo
O3Ha4yaBa, 4e @QUHAHCOBUTE MYy pe3yaTatu ca npsko 3aBUCMMWU OT UHAHCOBUTE
pe3ynaTaTu, pa3BUTUETO U MNEPCNEKTUBUTE Ha AbLiEpHUTE ApyXecTBa. EAHa OT OCHOBHUTE
uenn Ha Espoxona bbarapua A e pga peanusvpa 3HauyuTeNHa CUHEprusa Mexay
OblUepHUTE CU APYXKeCTBa, KaTo CNeACTBME OT MHTErpupaHeTo Ha Tpute 6usHec AUHUKN —
3acTpaxoBaHe, NU3MHI M npojaxba Ha asToMobwunu. Jlowun pe3yntaTtM Ha edHO Wnu
HAKONKO AbllepHM ApyxecTBa 6W Morno ga Aosefe A0 BAOWAaBaHe Ha (UHaAHCOBUTE
pe3yntaTtM Ha KoHconuaupaHa 6a3a. ToBa OT CBOS CTpaHa € CBbp3aHO W C LeHaTa Ha
akumute Ha EMUTeHTa, KOATO MOXe [a ce MPOMEeHW B pe3yntar Ha Oo4yakBaHMATa Ha
WHBECTUTOPUTE 3a MEPCrNeKTUBUTE HA KOMNaHMATA.

YnpaBsieHue Ha pUcka

EneMeHTUTE, OuepTaBallM pamMkKaTa Ha yrpasB/ieHMEe Ha OTAeNHUTE PUCKOBE, ca NpSKo
CBbpP3aHW C KOHKPEeTHW npouenypu 3a CBOEBPEMEHHO NpeAoTBpaTsBaHe M pellaBaHe Ha
eBeHTyas/IHM 3aTpyAHEeHUs B AelHocTTa Ha EBpoxong bvarapusa AL. Te BkaO4YBaT TeKkyl
aHanus B CcrieHUTe Hanpas/ieHUs:

e [la3apeH A4dn, uUeHOBa NOJIMTUKA, U3BbpPLIBAHE Ha MapKETUHIoOBWU Npoy4YBaHUA U
n3cneaBaHna Ha pa3BUTUETO Ha Na3apa U nasapHua asan;

e aKTWMBHO yNpaB/iEHNE Ha UHBECTULMUTE B Pa3/INYHUTE CEKTOPU Ha OTpachbia;

e LANOCTHA MOMUTMKA MO YNpaB/eHMETO Ha aKTUBUTE M NAaCUBUTE Ha ApPYXKECTBOTO C
Len ONTMMU3MpaHEe Ha CTPYKTypaTa, KauyeCcTBOTO M Bb3BPbLLIAEMOCTTA Ha aKTUBUTE
Ha ApYXeCTBOTO;

e ONTUMU3UNPAHE CTPYKTypaTa Ha NpuBaedyeHUTE CpeACTBA C ornen ocurypsBaHe Ha
NNKBNAHOCT U HaMansaBadHE Ha d)VIHaHCOBVITe pa3xoan Ha ApPY>XeCTBOTO,

e edeKTUBHO ynpaBieHne Ha NapuyHuTe NoToum;



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

e yMpaB/ieHMEe Ha YOBELUKUTE pecypcu.

HactbnBaHeTo Ha HenpeaBuAaeHM CbOUTUSA, HemnmpaBuHaATa oOUEHKa Ha HacToswmTe
TEHAEHUWN, KaKTO U MHOXECTBO APYIrM MUKPO- U MaKpOMKOHOMMYeCcKM dakKTopu, MmoraT Aa
NOBNAAT Ha NpeLeHKaTa Ha MEHUOXXbPCKUSA €KUM Ha APYXEeCTBOTO. EANHCTBEHUAT HauMH
3a NpeofosnisiBaHeTo Ha To3Mu puck e pabotata ¢ NpodecUoHaNNUCTU C MHOrOroAuLLEH ONUT,
KaKTO M noaabp>KaHe OT TO3M €KUM Ha MaKCUMasiHO MbJiHa U aKTyasHa MHMOPMaLMOHHa
6a3a 3a pa3BUTUETO M TEHAEHUMUTE Ha Nas3apa B Te3n obnacrtu.

pynaTta e BbBena UAJOCTHa KOpnopaTMBHA WHTErpupaHa CUCTEMa 3a ynpaBfieHWe Ha
pucka. Cuctemata noOKpuMBa BCUUYKWM 6u3Hec cermMeHTM B [pynata M uenta e pga ce
naeHTudnunpaT, aHanm3mpat U OpraHM3MpaT PUCKOBETE BbB BCUUYKW HanpasreHus. B
YaCTHOCT, PWUCKOBETE B 3acTpaxoBaTeNHUs OU3HEeC, KOWTO e Hal-rosIeMUsaT CEerMeHT Ha
Mpynata, ce MUHMMU3UpPAT 4Ype3 OonTMMaliHa CefleKuMs Ha 3acTpaxoBaTe/IHUTE PUCKOBE,
KOUTO Ce noemaT, HanacCcBaHe Ha AOpaundaTa U NagexnTe Ha akKTUBUTE U NAaCNBUTE, KAaKTOo U
MUHUMU3MpaAHE Ha BanyTHUSA puck. EdekTnBHata cuctemMa 3a ynpasleHWe Ha pucka
rapaHTupa Ha pynata ¢duMHaHcoBa CTabWNHOCT, BbNpPeEKW npoab/ikaBawmTe puHaHCOBO-
MKOHOMUYECKM nNpobrieMn B CBETOBEH MaLlab.

YnpaBneHueTo Ha puUckKa uenun aa:

e unaeHTUdUUMpPA MOTEHUMANHM CbOUTUSA, KOMTO MoraT JAa MOBAUSAT  Ha
(byHKUMOHUPaHeTO Ha pynaTa U NOCTUraHEeTo Ha onpefeneHn onepaTUBHN Lenu;

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

e MoCTUrHe PMHaHCcoBUTE Lenn Ha MpynaTa npu Bb3MOXHO NO-Masika CTeneH Ha pucK.

30.07.2015r.

AceH MuHues,

N3nbaHUTENEH ANPEKTOP
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Me)xxanHeH HekoHconnanmpaH ®uHaHcoB OTtuyer 3a H1 Ha 2015 .

Espoxona Bbnrapusa Al

Me)xxanHeH HeKoHconuanpaH pmHaHCOB OoTYeT 3a nevyanbara waum 3arybarta n apyrusa
Bceob6xBaTeH aoxon

3a nbpBUTE WEeCcT Mmecelya Ha 2015r.

30.6.2015 30.6.2014

benexkun Xunn. nB. XWUN. NB.
Mpuxoan oT onepaTuBHaA AeWHOCT
Mpuxoan OoT AMBUAEHTH 3 571 223
Mpuxoaun oT GbMHAHCOBKU onepaunmn 4 - 6,016
Mpuxoamn OT NNXBKU 5 1,087 625
1,658 6,864
Pasxoau 3a onepaTtMBHa A€AHOCT
Pazxoamn 3a nuxeun 6 (2,879) (2,362)
Pasxoamn 3a pmHaHCOBM onepauum 7 (62) (77)
Pa3xoau 3a nepcoHan (139) (159)
Pa3xoaun 3a amopTm3aums (6) (6)
Pa3xoau 3a ycnyru v Apyru pasxoamu 8 (296) (315)
(3,382) (2,919)
Meuan6a/(3ary6a) or onepaTtuBHa AeHHOCT (1,724) 3,945
Opyrn npuxoam = 6
Meuvan6a/(3ary6a) 3a nepuoga npeam gaHbUMU (1,724) 3,951
Pa3xoau 3a gaHbum - -
Meuan6a/(3ary6a) 3a nepuoaa cnep AaHbUM (1,724) 3,951
Apyr Bceob6xBaTteH goxopn
JApyr BceobxBaTeH [0X04 KOHTO HAMa Aa bvae peknacupuumpaH
rnocseaBaLyo B rieqyaabute nam 3arybute:
[MeoueHka Ha MHBECTULNN B AbLEPHN NpeanpudaTua - -
06w BceobxBaTeH ooxopa 3a nepuoaa (1,724) 3,951
CbcTaBsun: MoanncaHun ot nmeTto Ha YC:
/. Xpuctos/ /Ac. MuHueB/

HdaTta: 28.7.2015 .

Te3n hnHaHCOBM OTHETM ca 0406peHu OT YnpaBuTenHus cbBeT Ha EBpoxona bBvnrapus Al. benexkuTte ca HepasaenHa
4acT OT MEXAMHHUA HEKOHCONMAUpaH GMHAHCOB OTYET 3a MbpBUTE LWECT Meceua Ha 2015 r.
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Me)xxanHeH HekoHconnanmpaH ®uHaHcoB OTtuyer 3a H1 Ha 2015 .

Espoxona Bbnrapusa Al
Me)xaAnHEeH HeKOHcoNuanpaH oTyeT 3a (hMHAHCOBOTO CbCTOSIHUE
Kbm 30.6.2015 r.

30.6.2015 31.12.2014

benexkn XWN. NB. XWn. nB.
AKTUBMU
AObnrorpaiiHn aKTUBM
MMOTKN, MaLLMHN U CbOPBXEHUSA 9 11 17
THProBCcKU U ApPYrn AbArOCPOYHN B3EMaAHUA 10 29,342 29,342
29,353 29,359
NHBecTLuMM
MHBECTUUMN B AbLUEPHM, aCOLMMPAHN U APYTH
npeanpuaTma 11 336,988 319,473
KpaTkoTpailHM aKTMBM
KpaTKOoCpOYHWM TbproBCKM B3eMaHUs 12 43 38
KpaTKOCpo4YHM B3eMaHUA OT CBbpP3aHu nnua 13 1,098 447
Opyrn KpaTKOCPOYHU B3eMaHUs 14 387 398
Mapu 1 NnapuvyHM eKBUBANEHTH 15 34 106
1,562 989
OBLO AKTUBMA 367,903 349,821

Te3n hnHaHCOBM OTHETM ca 0406peHu OT YnpaBuTenHus cbBeT Ha EBpoxona bBvnrapus Al. benexkuTte ca HepasaenHa
4acT OT MEXAMHHUA HEKOHCONMAUpaH GMHAHCOB OTYET 3a MbpBUTE LWECT Meceua Ha 2015 r.
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Me)xxanHeH HekoHconnanmpaH ®uHaHcoB OTtuyer 3a H1 Ha 2015 .

Espoxona Bbnrapusa Al
Me)XxaMHEeH HEKOHCOJIMAMPAaH OoT4YeT 3a (PpMHAHCOBOTO CbCTOSIHME (NpoAabJ/IXKeHue)
Kbm 30.6.2015 r.

30.6.2015 31.12.2014

benexkn XWN. NB. XWn. nB.
COBCTBEH KAMNMUTAN N NACUBU
Cob6cTBEeH KanuTan
OcHoBeH kanuTan 16 127,345 127,345
[MpeMneH peseps Npu eMUTUPAHE Ha LEHHN KHMXA 38,714 38,714
O6wmn pesepsu 7,641 7,641
Hepa3snpegeneHa nevyanba 99,868 98,786
Tekyuwa neyanba (1,724) 1,665
0O6wo cobcTBeH KanuTan 271,844 274,151
AbArocpoyHM nacmsem
3aeMun OT PMHAHCOBU U HEPUHAHCOBU UHCTUTYLINMU 17 43,588 34,787
ObNrocpoyHmM 3aab/KEHNA KbM CBbP3aHM nuua 18 27,770 20,459
Opyrn AbnNrocpoyHun 3aab/mkaHms 19 17,138 933
88,496 56,179
KpaTkoCcpo4yHM nacuemu
3aemMun oT PUHAHCOBM N HEPUHAHCOBU NHCTUTYLMMN 20 2,067 11,468
KpaTKOCpOYHM TbproBCKW 3a4bIXKEHUS 21 753 1,026
KpaTKOCpOoUHM 3a4b/HKEHUSA KbM CBbP3aHu inua 22 1,524 4,429
Opyrn KpaTKOCPOYHU 3a4bXKEHUS 23 3,219 2,568
7,563 19,491
0O6wo nacuseun 96,059 75,670
ObLO NACBU N COBCTBEH KAINMUTAN 367,903 349,821
CbcTaBui: Moanucanm ot nmeTo Ha YC:
/WN. Xpuctos/ /Ac. MnHues/

Hdata: 28.7.2015 .

Te3n hnHaHCOBM OTHETM ca 0406peHu OT YnpaBuTenHus cbBeT Ha EBpoxona bBvnrapus Al. benexkuTte ca HepasaenHa
4acT OT MEXAMHHUA HEKOHCONMAUpaH GMHAHCOB OTYET 3a MbpBUTE LWECT Meceua Ha 2015 r.
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Me)xxanHeH HekoHconnanmpaH ®uHaHcoB OTtuyer 3a H1 Ha 2015 .

Espoxona Bbnrapusa Al
Me>xAnHEeH HEKOHCOJIMAMUPAH OTYET 3a NapuyHuMTe noToum
3a nbpBUTE WIEeCT Mecelya Ha 2015r.

30.6.2015 30.6.2014

benexkn XWn. NB. XWUN. NB.
OnepaTtuBHa AeAHOCT
Meuan6a/(3ary6a) npeam gaHb4YHO obnaraHe (1,724) 3,951
KopurunpaHna c:
AMopTu3aumm 6 6
Mpuxoan oT NNXBKU 5 (1,087) (625)
Pa3xoaun 3a nuxeu 6 2,879 2,362
Mpuxoan oT AMBUAEHTHU 3 (571) (223)
(Mevyanbun)/3arybun ot npoaaxba Ha MHBECTULMKU, HETO - (6,016)
Kopekumn B 060poTHMA KanuTan:
HamaneHue/(yBennmyeHme) Ha TbproBCKUTE W APYrM B3eMaHus (645) 15,317
(HamaneHue)/yBennyeHme Ha TbproBCKUTE U APYTU 3a4b/XKEHUS 411 (15,461)
HeTeH NapMyeH NOTOK OT onepaTMBHA AENHOCT (731) (689)
MHBeCTULIMOHHA AeAHOCT
[MoKynka Ha nHeBecTuunmn (17,515) (3,173)
Mpoaax6a Ha MHBeCTMUMHK - 9,549
MocTbnieHnsa oT AMBUAEHTU 571 223
HeTeH napuyeH NOTOK OT MHBECTULMOHHA AeNHOCT (16,944) 6,599
duHaHcOBa genHOCT
MocTbnieHns OT NpMBNEYEHM CPeacTBa 59,908 25,459
M3nnawaHe Ha NnpuBrevYeHn cpeacTea (40,912) (29,917)
M3nnawaHe Ha MXBU U KOMUCMOHWN NO 3aeEMMU (1,393) (1,500)
Opyrn nocTbnienuns/ nnawanmsa ot drMHaAHCOBa AENHOCT = -
HeTeH napu4eH NOTOK OT (hpMHAHCOBA AEAHOCT 17,603 (5,958)
HeTHM napu4yHu noTouun (72) (48)
Mapun4yHu cpeacTsa B Ha4anoTo Ha rognHaTa 15 106 87
[Mapu4HM cpeacTeBa B Kpas Ha nepuoga 15 34 39
CobcTasun: MoanucaHu oT umeTo Ha YC:

/WN. Xpuctos/ /Ac. MuHues/

HdaTta: 28.7.2015 .

Te3n hnHaHCOBM OTHETM ca 0406peHu OT YnpaBuTenHus cbBeT Ha EBpoxona bBvnrapus Al. benexkuTte ca HepasaenHa
4acT OT MEXAMHHUA HEKOHCONMAUpaH GMHAHCOB OTYET 3a MbpBUTE LWECT Meceua Ha 2015 r.



Me)xxanHeH HekoHconnanmpaH ®uHaHcoB OTtuyer 3a H1 Ha 2015 .

Espoxona Bbnrapusa Al

HekoHconuaupaH otyeT 3a NpOMEeHUTE B co6CcTBEeHMA KanuTan

KbmMm 30.6.2015 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 - - - (1,724) (1,724)

AnsnaeHTun - - - (583) (583)

Opyr BceobxBaTeH f0OX04 3a nepuoaa - - - - -

Ha 30 1oHu 2015 r. 127,345 7,641 38,714 98,144 271,844
Cocrasun: Moanucanu ot numeTo Ha YC:

/WN. Xpuctos/ /Ac. MnHues/

[aTa: 28.7.2015 .

Te3n hnHaHCOBM OTHETM ca 0406peHu OT YnpaBuTenHus cbBeT Ha EBpoxona bBvnrapus Al. benexkuTte ca HepasaenHa
4acT OT MEXAMHHUA HEKOHCONMAUpaH GMHAHCOB OTYET 3a MbpBUTE LWECT Meceua Ha 2015 r.
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bene)>xkm kM MeXxaANHHUA
HekoHconuanpaH ®nHaHcoB OTyerT 3a
NbpBUTE LUEeCT Mecela Ha 2015 .

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 TbproBCKNS 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, npnaobmBaHe 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 MOCTOAHHUS KOMUTET 3a
passicHeHus (MKP), TbnkyBaHusa Ha KomuTteTa 3a
pa3ssicHeHns Ha MCO®O (KPMC®O), konTo eeKTUBHO
ca B cmna ot 1 aHyapu 2009 rognHa u ca npuetn ot
KomucmnaTta Ha EBponenckums cbios.

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

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

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 n3ucksa pbKoBOACTBOTO 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 TEKYLN 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, OTYMTANKKN 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 MnoJjiy4aBaHeE.

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
[py>XecTBOTO, BK/IIOUNTENIHO 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 U BasyTHW 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. EbeKTUBHUAT 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 n 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 pasxoamTe 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 APpYyro nocpeaHn4yecTBo 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
OPYXeCcTBO C OCHOBHa AENHOCT - npmaobueaHe m
yrnpaBfeHNE Ha AbLIEPHN ApPYXeCTBa, M3BbLPLUBA
npeanmMHo uHaHcoBa AENHOCT.

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

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

JInanHroso HanpasneHue:
JInsnHrosmn ycnyru
AsTOMO6MAKN NoA HaeMm

®dUHaAHCOBO HanpassieHue:
NHBECTMUMOHHO NoCcpeaHUYeCcTBO

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
npuaobmsBawimna 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
nevyan6ata wnn 3arybaTta n apyrus BceobxsaTteH
[oxoa 3a nepuoga. PasrpaHnynmute npmaobutm
aKTUBM M NOETUTE NACUBU N YCIIOBHU 3a4BbJIXKEHUS B

§=EUrROHOLD

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 nepmnoaa Bb3 0OCHOBa 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.
JaHbk nevanba ce nsuncnasa 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
BPEMEHHU pasninkn, GopMuUpaHun 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.

EdheKTbT BbpXy OTCPOYEHUSI AAaHBK OT NMPOMsiHA Ha
[aHbYyHWUTE CTaBKM Ce 0TYMTa B OTYETa 3a LOX0AUTe,



benexxkn kbM MexxanHHUA HekoHconuanpaH ®PuHaHcoB OTyeT 3a H1.2015 r.

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,
APYXXeCTBOTO 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 NOAOX0AHO
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 TNLE 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 eBeHTYyaNHUTE 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 TeKyLy 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 CbCTOSIHME 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 npmaobusaHe (cebeCcTorMHOCT) 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 JIMHEEH 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/inydaBsa
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
¢dUHaHCOBMS OTYET MO Ce6eCTONHOCT, HaMasleHa 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 3aBbPLUEHNS 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/HKeHNEeTo 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. MpnaobusalmnaT knacuduumpa 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

dunHaHcoBMTEe 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 APYTrY B3EMaHMUs, 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 nevanbata unu 3arybarta, BkaOYBaT
(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
6baaTt npoaaaeHu B 61m3ko 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
MHBECTMLUM MbpBOHA4YasIHO Cce NpM3HaBaT No ueHa
Ha npuaobueaHe, KOATO NpeacTaBnsBa CTOMHOCT Ha
Bb3HarpaxzaeHueTo, nannateHo 3a npuaobmeaHe Ha
MHBeCcTMUmnATa. Bcnukn pasxoam no caenkarta, KOUMTO
Ca CBbp3aHun ANPEKTHO C npnaobusaHeTo, CbLO ce
BK/IIOYBAT B LileHaTa Ha npuaobumeaHe. Cnep,
MbpBOHa4YanHaTa OUEHKA UHBECTULMNTE, AbPXKAHU
[0 nagex, ce oueHsaBaT MO aMOpTMU3MpaHa CTOMHOCT,
KaTo Ce M3Nosi3Ba MeToAa Ha ePEeKTUBHUSA NINXBEH
MPOLEHT.

Meuanbute n 3arybmute oT MHBECTULUNU, ObPXaHU A0
najex ce npusHaBaT B OT4YeTa 3a nevanbarta uam
3arybaTta 1 gpyrus BceobxesaTeH AOX0Z4, KOraTo
MHBecTMumnaTa 6bae otTnmcaHa wam obesueHeHa.

3aemMu n aopyrvu B3emMaHus

3aeMuTe 1 B3eMaHusATa ca HeaepuBaTUBHMU
(NHaAHCOBM aKTUBMK C PUKCUPAHU MU ONpeaensieMu
nnawaHnsa, KOUTO He ce KOTUpaT Ha aKTMBEH nasap.

Te3n pMHAHCOBM aKTUBM MbpBOHA4YasHO ce
npu3HaBeaT no LeHa Ha npugobuBaHe, KOSTO €
cnpasegnunearta CTOMHOCT, NaaTeHa 3a npugobmBaHe
Ha PMHaHCoBUTE akTMBKU. BCnukun pasxoam no
caenkaTa, KOUTO Cca CBbp3aHU AUPEKTHO C
npnaobuBaHeTo, CbLLO Ce BK/OYBAT B LileHaTa Ha
npuaobueaHe. Cnea nbpBoOHa4vasHa OLEHKa 3aeMuUTe
M B3EMaHMSATA, Ce OLEHSBAT MO aMopTM3npaHa
CTOHOCT, KaTO Ce M3Mon3Ba MeToabT Ha
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edeKTUBHMSA NUXBEH NpoLeHT. Mevanbute n
3arybute OT 3aeEMUTE U B3eMaHuUsTa ce Npu3HaBaT 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 ONnpefensaT KaTo
TakmBa U He ca knacuduumMpaHn B HUKOS OT
NnocoYyeHuTe No-rope Tpu KaTteropmn. Tesm
WHBECTMLMW MbpBOHaYyaHO Ce oTpas3sBaT no
cnpaseannea CTonHocT. Cnea NbpBOHAYaHOTO UM
npusHaBaHe, GUHAHCOBUTE aKTMBM Ha
pa3nosioxeHue 3a npogaxba ce oueHaBaT No
cnpaseasimBa CTOMHOCT. HepeanusnpaHute nevanbm
n 3arybu ot cnpaseanvBaTa CTOMHOCT Ce oTuMTaT B
OTAEeNleH KOMMOHEHT Ha Apyrus BceobxBaTeH AOXO0A,
AokaTto duHaHCOBUTE aKTMBW He 6bAaT OTNMCaHU
WIn He ce onpenenaT Kato obe3sueHeHun. Mpu
oTnucBaHe unu obesueHka, KyMynaTmBHuTe 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 cnpaseasnBuTe CTOMHOCTM Ca
NOJIOXXWUTENHW, U KaTo MacuBK, KOraTo
cnpaBeasvBUTE CTOMHOCTM Ca OTpULIATENHMU.

2.15 MaTrepumanHu 3anacu

MaTepuanuTte U CTOKUTE Ce OLEHsIBAT Mo AOCTaBHa
cToiHocT. CTOMHOCTTa UM NpeacTaBnsiBa cymaTta oT
BCUYKM pasxoam Mo 3aKymnyBaHETO, KaKTo U Apyru
pasxoAun, HanpaBeHU BbB Bpb3Ka C JOCTABSIHETO UM
[0 CEerawHOTO MECTOMOIOXEHME U CbCTOSIHUE.

2.16 KpaTKkoCcpo4yHM B3eMaHuUs

B3eMaHuATa ce oueHaBaT NO aMopTMU3MpaHa
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 U 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 KATO U3UMCIEH AAaHbK
Bbpxy obnaraeMusi AOX04 3a rogmMHaTa, Kopurmpa
3a flaHbKa BbpXy obnaraeMmus 4oxoA 3a NpeaxoaHu
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 NOJlyYeHUTE 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 nevyanbarta mnum 3arybaTta u apyrmnsa BceobxsaTeH
[0X04, pa3xoauTe No 3aema ce npusHaBaT npes
rnepuoga Ha Cpoka Ha 3aema.

TekywmTe NacuBm, KaTo HanpuMep 3a4b/HKEHNE KbM
[OCTaBYMUM, FPYNOBU N aCOUMMpPaHN NpeanpuaTms m
APYTY 3a0b/XKEHUSA, Ce OLeHsaBaT No aMopTU3npaHa
CTOMHOCT, KOSITO O6MKHOBEHO CbOTBETCTBA Ha
HOMWHaNHaTa CTOMHOCT.

2.21 ®uHaHCOBO ynpaBJieHue Ha pUcKa

2.21.1 daxkTopm, onpegensawm pmHaHcoBuUA
pucK

OcbluecTBaBankn genHocTTa cun, [Apy>XecTBoTo 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
pPUCK, NMKBUAEH PUCK U PUCK OT NPOMSIHA Ha
6baewnTe NnapMyHM NOTOUM B pe3yaTaT Ha NpoMsiHa
B MasapHuWTe NMXBEHU HMBa. MNporpamaTa 3a
LSISIOCTHO YNpaB/ieHMe Ha pucka e CbCcpeaoToyeHa
BbpXY HeENnpeaBMANMMOCTTa HA HUHAHCOBMTE Nas3apu
M UMa 3a uen ga Hamanu eBeHTyasHuTe
HebnaronpusaTHu edekTn Bbpxy GUHAHCOBUS
pe3ynTtaTt Ha [pyXecTBoTO.

[py>XeCTBOTO € U3JI0XKEHO Ha BanyTEeH PUCK Ype3
pasnnalaHusaTa B YyXaecTpaHHa BanyTa M upes
aKTUBWTE M MACUBUTE CU, KOMTO Ca AEHOMUHUPAHU B
yyxza BasnyTa.
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BanyTteH puck

B pe3ynTaT OT eKCNo3nunnTe B YyXaa BanyTa
Bb3HWKBAT Nevyanbu u 3arybu, KOMTo ca OTpaseHu B
oTyeTa 3a nevanbata nnum 3arybata n apyrus
BceobxBaTeH foxoA. Te3n eKcrnosuunm cbCtaBnsasaT
napuyHUTE aKTUBM, KOUTO HE Ca AEHOMUHMPAHU BbB
BanyTaTa, n3non3BaHa BbB CDI/IHaHCOBVITe OTYETU Ha
MecTHuUTe ApyXecTBa.

EBpoxong bvnrapusa A HAMa nHBeCcTUUMK B ApYrn
ObpXXaBun U3BBLH AbpXXaBUTe, B KOUTO onepupa -
Bbbvnrapusa, PyMbHua, MakegoHma v XonaHavd. B
cnlyyauTe, KOraTo MecTHaTa BanyTa € U3/10XKeHa Ha
3Ha4YUTENEeH BanyTeH PUCK, yNpaBlEeHUETO My ce
MnocTura 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. NMpe3 2013 rogvHa 3aemuTe
C NMPOMEH/INBUN NTNXBEHW NPOLLEHTN Ca AEHOMUHUPAHMU
B €BpO.

Pa3smMepbT Ha IMXBEeHUTE NPOLEHTU € NOCOYEH B
CbOTBETHUTE NPUNOXKEHUA.

KpeanTteH puck

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

JinkBupaeH puck

JIMKBMOHUAT pUCK € pUCKBT [pyXeCcTBOTO Aa He
MOXe Aa U3NbAHU (PUHAHCOBUTE CU 3a4bJIXKEHUS
Toraea, KoraTo Te cTaBaT u3nckyemu. NonutukaTa B
Ta3n o61acT e Haco4YeHa KbM rapaHTMpaHe
Ha/IMYMETO Ha AOCTaTbYHO JIMKBUAHU CPEeACTBa, C
KOUTO Aa 6baaT ob6cnyxeHn 3aab/KeHuaTa, KoraTto
CbLUUTE CTaHaT U3NCKYEMU BKJIHOUUTESHO B
M3BbHPEOHU U HenpeaBuaeHW cuTyauuun. Lenta Ha
pPbKOBOACTBOTO € Aa noAAbpXa nocTosiHeH 6anaHc
MeXAy HenpekbCcHaToCTTa 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 aAeKBaTHU
KPeAUTHU NIMHUN, U3FOTBSAHE Ha aHanu3 u
aKTyanu3npaHe Ha MporHo3u 3a napuyHUTe NoTouM.
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2.22 OnpepensiHe Ha cnpasBeaJiMBUTe
CTOMHOCTHU

CnpaBeanimBa CTOMHOCT € ueHaTa, KosaTo 6u 6una
nony4yeHa npu npoaaxba Ha fafeH aKkTUB Uau
nnaTteHa Npu NpexBbpASIHETO Ha 3aAb/IKEHME MpU
obuyaiiHa caenka mMexay nasapHu y4aCTHULUNM KbM
JaTaTta Ha oueHKaTa.

OueHsBaHETO Mo cripaBeanvBa CTOWHOCT

npegnosiara, 4ye caenkKkarta 3a npop,a>K6a 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 AocTbheH 3a [pyXecTBoTo.

Mpn oueHABaHETO Ha cnpaBeAsiMBaTa CTOMHOCT Ha
HedMHaHCOB aKTUB CEe OTYMTa CMOCOBHOCTTa Ha
AafeH nasapeH yyacTHUK Aa reHepupa
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 METOAMN 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 M3MOJSI3BAHETO Ha
HeHabnwpaemuTe.

Bcuukm akTMBKM MK NAacuBU, KOUTO Ca OLEHEHU NO
cnpasefnnea CTOMHOCT MW ONOBECTEHU BbB
pMHaAHCOBMS OTUET, Ca KaTeropmsnpaHu cnopes
rMepapxusa Ha cnpaBeanueaTa CTOMHOCT, onucaHa
KaKkTo cnegsa u 6asMpaHa Ha Hali-HUCbK paHr Ha
HabnogaemMmTe XMNoTesun, KOUTO Ca 3HaYMMKM 3a
OLleHKa Ha crnpaBeanvBaTa 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 JaTaTa Ha OLUEeHsIBAHE;
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¢ HwuBO 2 — OUEeHbYHUN TEXHUKN 33 KOUTO
HabnogaeMmTe XMNoTesn OT NO-HUCHK paHr ,
KOMTO Ca 3Ha4YMMM 3a OLIEHKa Ha cnpaBeanuBaTta
CTOMHOCT, Ca ANPEKTHO MW UHANPEKTHO
Habnoagaemu;

¢ HwuBo 3 - OUEeHBbYHUN TEXHUKN 33 KOUTO
HabnogaeMmTe XMNoTesun oT NO-HUCHK paHr ,
KOWUTO Ca 3HAa4YMMW 3a OLleHKa Ha OLleHKa Ha
cnpasegsmMBaTa CTOMHOCT, ca HeHabnogaemu.

Opy>XecTBOTO M3MN0N3Ba BbHLUIHW OUEHUTENN 3a
OUE€HKa Ha crnpaseanmeaTta CTOMHOCT Ha 3HauumuTe
AdKTUBU, KaTo MHBECTULUNK B AbLUEPHUN NpeanpumnaTnda.

2.23 NMNapu4yHu noToun

OTyYeTbT 3a NApMYHUTE NOTOLM NOKa3Ba NapuyHUTe
MnOTOLM 3a OTYETHUS NMepuoa No OTHOLWEHNE
onepaTtueHa, MHBECTULUMOHHA N DMHAHCOBA 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,
KOPWUIMpaH 3a HenapuyHUTE onepaTUBHM MO3ULUM,
NpOMeHNTE B HETHUSA 060pPOTEH KanuTan u
KOPMNopaTUBHUS AaHbK.

MapuyHUTE NOTOUM OT MHBECTULIMOHHA AENHOCT
BKJIIOYBAT NJlallaHnsa BbB Bpb3Ka C NOKyMKa u
npoaaxba Ha AbNroTpaHU aKTUBU U NApPUYHU
noToLu, CBbP3aHM C NOKyMnka u 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 pasxoan,
3aeMHUTE CPeACTBa M NoracsiBaHETO Ha JIMXBOHOCHU
3aeMu, KyrnyBaHe 1 npoJaBaHe Ha COBCTBEHM akLmu
W U3NnalaHe Ha AUBUAEHTU.

MapuyHUTE CpeacTBa U NapuYHU EKBUBASIEHTH
BK/tOUBAT 6aHKOB OBbpApPadT, TIMKBUAHM CPEACTBa U
LEHHU KHMXa CbC CPOK MO-Masiko oT Tpu Meceua.
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3. Mpuxoau OT AMBUAEHTH 30.6.2015 30.6.2014
XWJ1. J1B. XWJ1. J1B.

EBpo-®uHaHc A[ 571 223
571 223

4. NMNpuxoan ot bMHaAHCOBM onepauum

30.6.2015 30.6.2014
XW/. J1B. XW/. J1B.
lMpuxoam oT onepaumm ¢ MHBECTULNMU = 6,016
Mpuxoau OoT BaayTHU onepauunm - -
- 6,016
5. NMpuxoan ot NnxXBun
30.6.2015 30.6.2014
XW/. N1B. XW/a. N1B.
Mpuxoamn OT NINXBM MO NMPeaoCTaBEHN 3aeMN Ha AblLUEepHU
npeanpuaTms 742 279
Mpuxoam oT NINXBM NO NpeaocTaBeH 3aeM noa popmarta Ha NOAYNHEH
CpOYeH abnar 345 346
1,087 625
6. Pazxoaun 3a nuxem
30.6.2015 30.6.2014
XW/. J1B. XW/a. J1B.
JlInxeu no nony4veHn 3aemm ot 6aHkM 1 HebaHKoBM HMHAHCOBM
MHCTUTYLMN 1,895 1,369
JInXBK Nno 3aemMu OT AbLUEPHUN NPeanpuaTmUs 420 496
JInxBun no 3aemMu OT ApYyrun npeanpuaTms 564 497
2,879 2,362
7. Pazxoaun 3a ¢pMHaAHCOBM onepauum
30.6.2015 30.6.2014
XW/a. J1B. XWA. JiB.
Pa3xoAn no onepaumm C MHBECTULUK - 19
Apyrn dmHaHCcoBKU pa3xoam 62 58
62 77
8. Pa3zxoau 3a ycnyru v apyru pasxoamu
30.6.2015 30.6.2014
XW/. J1B. XW/. N1B.
Pa3xoAn 3a BbHLIHWU YCyrK 276 273
Apyru pasxoau 20 42

296 315
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9. AMOTH, MaLLUMHKN K CbOpPDBIKEHUA

TpaHcnopTHU CTonaHcku
cpeacTeBa WHBEHTap 06wo
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 30 roHn 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 2 4 6
OTnucaHa = = -
Ha 30 roHm 2015 r. 12 52 64
BanaHcoBa CTOMHOCT:
Ha 1 snyapu 2014 r. 10 18 28
Ha 31 pekemBpu 2014 r. 6 11 17
Ha 30 roum 2015 r. 4 7 11
10. TbproBCKkuM n Apyru AbJIroCpoO4HN B3eMaHUs
30.6.2015 31.12.2014
XW/a. N1B. XWA. J1B.
lMpenoctaBeHn 3aemun 29,337 29,337
THbproBCKM 1 ApYrn AbAroCpoOYHN B3EMaHMUA 5 5

29,342 29,342
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11. MHBeCTUMUMM B OblUEPHMU, aCOLMMPaAHU U APYIU NpeanpuUaTus

11.1 MHBecTMLUMM B ADbLUEPHU NPEeanpuaTmus
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. o OcHoBeH % Ha
CTOMHOCT Ha CTOMHOCT Ha
Kanntan Ha Yy4actue B
NHBECTUUNATA YBennyexnue HamaneHune MHBECTUUUATA BLLEPHOTO OCHOBHUS
kbM 1.1.2015 kbM 30.6.2015 ABUEP
APYXeCTBO Kanutan
XWUJ. J1B. XWJ1. J1B. XWJ1. J1B. XWJ1. J1B. XWJ1. J1B. XWJ1. J1B.
EBpouHC NHWypbHC Mpyn A4 207,512 19,600 - 227,112 287,863 82.12%
EBpouHc NHWypwHC pyn Al
— HEBHECEH KanuTtas - (2,085) - (2,085)
ABTO OHMOH Al 66,775 - - 66,775 40,004 99.99%
EBpo-®uHaHC ALl 18,145 - - 18,145 14,100  99.99%
Esponuiiz Mpyn EAL 26,868 - - 26,868 267,741 100.00%
319,300 17,515 - 336,815
11.2 NHBecTLUMM B acoLMMpaHn npeanpusaTus
CTOMHOCT Ha CTOMHOCT Ha
MHBeCcTUUMATa YBenudeHue HamaneHue MHBECTULUMATA
kbM 1.1.2015 kbM 30.6.2015
XW/. J1B. XWJ. JIB. XW/. J1B. XW/. J1B.
OpaHxepuu OxyntoHnua A - -
1 - - 1
11.3 UHBecTMLUMM B ApYrv npeanpuaTus
CTOMHOCT Ha CTOMHOCT Ha
MHBeCcTUUUATa YBenudeHue HamaneHwue MHBECTUUMSATA
kbM 1.1.2015 kbM 30.6.2015
XW/. J1B. XW/. J1B. XW/. J1B. XW/. J1B.
EBpoxong Umotn EA[] 162 - - 162
CeBko Al 9 - - 9
Xebbp A 1 - - 1
172 - - 172
12. KpaTKOCPOYHU TbProBCKN B3eMaHUsA
30.6.2015 31.12.2014
XWJ1. JIB. XWJ1. JIB.
B3eMaHus OT KIIMEHTH 35 38
JaHbLUW 3a Bb3CTAaHOBSABaHE 8 -
43 38
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13. KpaTKOCpO4YHM B3eMaHUSA OT CBbpP3aHu amua
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30.6.2015 31.12.2014
13.1 J/inxeu no npeaocTtaBeHN 3aeMm XWA. J1B. XWJ. JIB.
Bbynsapusa XonavHr EA] 1 1
EBpounHc MIHWypbHC Mpyn AQ 783 41
784 42
13.2 Apyrm
30.6.2015 31.12.2014
XWJ1. J1B. XWJ1. J1B.
AyTto Utanua EAL 36 19
ABTO OHKOH CepBun3z EOOA (Ecnac Ayto EOOA) 118 37
bynsapus BapHa EOOJ 103 80
Oapy Kap A 27 126
EBpouHc - 3apaBHo OcurypssaHe Al 1 1
3 EspounHc A 14 68
EBpOMHC PyMbHUSA 7 40
EBponHC NHWypbHC Mpyn AQ = -
Esponuniiz Ayto EAL] 7 6
Crap Motopc EQOO[ 28
314 405
14. lpyrn KpaTKOCPO4YHM B3eMaHUsA
30.6.2015 31.12.2014
XWJ1. JiB. XWJ1. JIB.
B3emaHe oT npoaaxba Ha MHBECTULNS 120 98
JlnxBu 1o npenocrtaBeHn 3aemum 75 75
Jlnxeu no npegoctaseH 3aeM noA popMarta Ha NOAYNMHEH CPOYEH AbAT 118 120
Pa3xoamn 3a 6baewun nepunoau 55 85
Opyru 19 20
387 398
15. Mapu v Nnapu4yHN eKBUBAaJIGHTU
30.6.2015 31.12.2014
XWJ1. J1B. Xu. J1B.
Mapu4yHm cpeacrtea B 6aHKOBM CMETKU 12 15
MapnyHn cpeacTea B 6pon 20 45
lMpenocraBeHn 4eno3nTun 2 46
34 106
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16. OcHOBeH KanuTtan
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30.6.2015 31.12.2014

XWA. J1B. XWA. J1B.

PerncrpmnpaHd kanutan 127,345,000 127,345,000

Bcnuky 06MKHOBEHM aKUMK Ca N3USI0 U3NIATEHMU.
OCHOBHMAT KanuTan e pa3npeneneH, KakTo cneasa:
AKUMOHEPH [danoBo y4dacTtune Bpoii akunm HomuHanHa
H P Y P 4 CTOMHOCT

Crapkom XonguHr AL 50,05% 63,740,885 63,740,885

Oap duHanc EOO/L 19,04% 24,244,755 24,244,755

KJK Fund II Sicav-Sif Balkan Discovery 12,00% 15,281,400 15,281,400

Opyru topuandecku nuua 14,68% 18,698,282 18,698,282

Opyrn dumsmyeckn nuua 4,22% 5,379,678 5,379,678

100.00% 127,345,000 127,345,000

17. 3aemu ot GUHAHCOBU U HE(PUHAHCOBU MHCTUTYLUN — ABJITOCPOYHMU

30.6.2015 31.12.2014

XWA. J1B. XWA. JiB.

AKcelwbH Me3aHuH 14,251 15,229

MexayHapoaHa MiHBecTuumoHHa baHka 29,337 19,558

43,588 34,787

AHanu3 Ha npuBJiIeYeHUTe cpeacTsa oT PUHAHCOBU MHCTUTYLIUM:
5 Bua Ha [JorosopeH R Excnosnuns JlnxseH Aata Ha Ob6e3neve-
aHKa BanyTa KbM KbM n3abiiKa-
KpeanTa nmmnT 30.6.2015 31.12.2014 MpouenT BaHe Hue
Aceun 3aem - EUR 15,000,000 €  8,036,615€ 13,036,615 € 8.70%  12.2017  3atorHa
€3aHnH FnaBHuUa akKuunmn
MexayHa-
poAHa 3aem - 7,5%+3m 3anor Ha
VHBeCTMLI- FrasHnLa EUR 15,000,000 € 15,000,000 € 10,000,000 € LURIBOR 12.2021 AL
OHHa baHka
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18. HeTekyliM 3aAb/KEHUA KbM CBbpP3aHM nmya
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30.6.2015 31.12.2014
XW/. N1B. XW/a. N1B.
Crapkom XonauHr AL 15,022 11,332
EBponuiiz Ayto EAL] 6,219 2,568
Esponniiz Npyn EAL 16 16
ABTO HOHMOH Al 4,277 4,422
bynesapus BapHa EOOJ 65 65
ABT0 HOHMOH CepBus EQOO/ 2,171 2,056
27,770 20,459
19. lpyrn AbArocCpoyHn 3aab/HDKEeHUs
30.6.2015 31.12.2014
XW/. N1B. XW/a. N1B.
[MonyyeHu 3aeMun 17,138 933
17,138 933
20. 3aeMu oT PUHAHCOBU U HE(PUHAHCOBU MHCTUTYLIMN — KPATKOCPOUYHMU
30.6.2015 31.12.2014
XW/. N1B. XW/a. N1B.
AKcewbH Me3aHnH 1,467 10,268
Opyrun 600 1,200
2,067 11,468
21. KpaTKOCPOUYHM TbProBCKM 3aAbJ/IDKEHUN
30.6.2015 31.12.2014
XW/a. J1B. XW/a. N1B.
3a4b/IKEHNSA KbM AOCTaBUYMNLM 726 995
3a4b/KeHMA KbM NepcoHana U OCUrypuTesIHU NpeanpusaTms 27 31
753 1,026
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22. TeKylM 3aABbJ/IXKEHUS KbM CBbpP3aHM nuua
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22.1 JInxBM 1o rnoJsiy4eHn 3aeMm 30.6.2015 31.12.2014
XW/. J1B. XW/. J1B.
CrapkoM XonguHr A 76 51
ABTO IOHUMOH AL] 670 540
Esponniiz Ayto EAL] 170 35
EBponHC NHWypbHC Mpyn A
Esponniiz Npyn EAL
bynesapus BapHa EOOJ
ABT0 HOHMOH CepBus EQOO/ 187 140
1,114 778
22.2 NMNony4yeHun 3aemMm 30.6.2015 31.12.2014
XW/. J1B. XW/. J1B.
EBpounHC NHWypbHC Mpyn A 401 3,646
401 3,646
22.3 Apyrv 3aab/HKeHns
30.6.2015 31.12.2014
XW/. J1B. XW/. J1B.
Esponuiiz Ayto EAAL 6 5
Bynsapusa Xonauur AQ 3 -
9 5
23. pyru KpaTKOCpPOYHM 3aAbJ/KEHUS
30.6.2015 31.12.2014
XW/a. N1B. XW/. N1B.
3aab/kKeHue 3a NoKynkKa Ha MHBeCTUUmS 695 695
JInXBW Mo nosiy4yeHn 3aemu 1,640 1,510
JdaHbuyHM 3aab/KeHUs 294 353
3aab/IKEHNA 3a AMBUAEHTHU 583 -
Apyrun 7 10
3,219 2,568




=
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24. Cb6MTHA cnep Kpas Ha OTYETHUS Nepuoa.

Ha YnpasutenHus cbBeT Ha EBpoxona bbnrapusa ALl He ca M3BECTHU APYIM BaXXHU UM CbLLECTBEHU CbOUTUS,
HacTbLNMNYW Cnea AaTaTa Ha NMPUKAKYBAHE Ha OTYETHUS NEPUOA.

AceH MuHues,
MN3nbaHuTeneH yneH Ha YC
Espoxona Bvnrapua A

28 tonm 2015 r.
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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 30.06.2015 r.

lpe3 otyeTtHusi nepunog 01.01.2015 r. go 30.06.2015 r., ca HacTwrinian 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, ynpaxXHsBawn KoHTpon Bbpxy ApyxectBoTo. KbM 30.06.2015 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 )



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 NbpBoO nonyroaume Ha 2015 roauHa e
3ary6a B pasmep Ha 1 724 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 WM Ha HeroBaTa MKOHOMMUYECKa rpyna, ako € B3eTO pelieHue
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 Ba>kHM cb6UTUSA, HACTbNUAM MNpe3 NbpBO nosyroaue Ha 2015

30.07.2015 .

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 BTOPO 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 40 TbProBuvsi Ha perysvpaH nasap Ha 4yeHHH
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 M3BbPLIBAHE U 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 HACTBNUIM NMPOMEHM B MKOHOMMUECKaTa rpyna Ha eMUTEHTa,
aKo yyacTBa B TaKaBa rpyna

He ca HacTbNuAM NpoMeHU B UKOHOMMYEcKaTa rpyrna npes oT4eTHUS nepuog.

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

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

4. CtaHOBMLE Ha YNpaBUTE/NIHUSA OpraH OTHOCHO Bb3MOXXHOCTUTE 3a peasM3alus Ha
ny6MKyBaHM NpPOrHo3m 3a pesysiTaTuTe OoT Tekyljata ¢(pMHaHCOBa roAuHa, Kato
ce oTyMTaT pe3ysiTaTUTe OT TEeKYyLWOoTO TpuMeceuume, KakTto U uHdbopmauusa 3a
dakTopute M 06CTOATENICTBATA, KOUTO Lie MNOBAMAAT Ha MOCTUraHeTo Ha
NPOrHo3HUTEe pe3yJsiTaTu Hail-MaJiko 3a c/ieaBalloTo TpMMeceume

Hama nybnnkyBaHn NporHo3m 3a BTOpO TpuMeceume Ha 2015 roguHa.

5. [JaHHM 3a svuaTa, npuTeXkaBaliM MPSAKO MU Henpsiko Hai-Manko 5 Ha cTo OT
rnacosere B 06wWo0T0 Ccbb6paHMe KbM Kpas Ha CbOTBETHOTO TpuMeceuue, M
npoMeHUTEe B MNpuUTeXXaBaHUTE OT JsuuaTa rfacoBe 3a nepuoaa OT Kpasa Ha
npeaxoaHUa TPpUMecedeH nepvon

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 akKuuuMTe, NMpUTEXXaBaHMU OT YNpPaBUTEJIHUTE U KOHTPOJIHU OpPraHM 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 apbuTpaxHO Aeno, OTHacAWo 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 Ha rapaHUMM WM MNOEeMaHe Ha 3aAb/KeHusi o6Wo 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 Heu3NJaTeHaTa [r/laBHMUA, JINXBEH TMPOLEHT, KpaeH CpPOK Ha
noracsiBaHe, pasMep Ha NMoeTo 3aAbJ/KEHUe, YC/IOBUA U CPOK

ﬂbnrocpoql-m 3aAb/HKeHUA KbM CBbpP3aHuM inda

30.6.2015 31.12.2014

XWJ. JB. XWJ. JB.

CrapkoMm XonaunHr Al 15,022 11,332
Esponuiiz Ayto EAAL 6,219 2,568
Esponuiiz N'pyn EAL 16 16
ABTO IOHMOH A/l 4,277 4,422
Bynsapus BapHa EOO[ 65 65
ABT0 HOHMOH CepBus EQO 2,171 2,056
27,770 20,459




Tekywiu 3aAb/HKEHUS KbM CBbpP3aHuU nuua
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1. JinxBn no nosnyyeHn 3aemMm 30.6.2015 31.12.2014
XWJ. J1B. XWi. J1B.
Crapkom XonaguHr AL 76 51
ABTO IOHMOH AL] 670 540
Esponuniiz Ayto EAL] 170 35
EBponHC NHWypbHC pyn A
Esponniiz Npyn EAL
Bynsapus BapHa EOO/[
ABTO OHKOH CepBu3 EOOA 187 140
1,114 778
2. NMNony4yeHun 3aemMm 30.6.2015 31.12.2014
Xu. /1B. Xui. 1B.
EBponHc MHWypbHC pyn A 401 3,646
401 3,646
3. Apyru 3aab/KeHus
30.6.2015 31.12.2014
XWJ1. JiB. XWJ1. JiB.
EBponuiiz Ayto EAAL 6 5
Bynsapus Xonaumur A 3 -
9 5
KpaTkoCcpouHu B3eMaHUA OT CBbpP3aHM Nnmua
30.6.2015 31.12.2014
1. JinxBn no npeaocTaBeHU 3ae€MHU XW/. JIB. XW. J1B.
bynsapusa XonavHr EAL 1 1
EBpounHc MHWypbHC Mpyn A 783 41
784 42
2. Apyrm
30.6.2015 31.12.2014
XWJ1. J1B. XW1. J1B.
AyTto Utanuna EAL 36 19
ABTO OHMOH CepBu3 EOO (Ecnac Ayto EOOA) 118 37
Bynsapus BapHa EOOJ 103 80
Dapy Kap A 27 126
EBpouHC - 3apaBHo OcurypssaHe ALl 1 1
34 EspouHc AL 14 68
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EBpoOMHC PyMbHUA 7 40
EBponHC NHWYpbHC Mpyn AL = -
Esponuiiz Ayto EAAL 7 6
Crap Motopc EQOO/ 28

314 405

30.07.2015 .

AceH MuHuesB,

UN3nwvnHuTeneH ampektop Ha EBpoxosig bvarapus Al
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OEKJTAPALIMA
no un. 1000, an.4, 1.3 ot 3MMLUK

AdonynoanucaHuTe,

1. Kupwun BowoB - lNpeaceaaten Ha YnpaBuTelHUA CbBeT Ha EBpoxong benrapus AL
2. AceH MuHueB - M3nbNHWUTENeH 4neH Ha YnpasuTesHusa CbBeT Ha Espoxons Bearapun

ALl
3. MBaH XpwcToB — NaeeH cuyeToBOAMTEN Ha EBpoxona Bbnrapus ALl (cbcTaBuTeN Ha
hvHaHCOBUTE OTYETH)
OEKJTAPUPAME, ye [JOKO/IKOTO HW € U3BECTHO:

1. KoMnnekTsbT (DMHAHCOBM OTYETW 3a BTOpO TpuMecedynme Ha 2015 r., CbCTaBEHMU
CbrNacHo MNpPUIOXMMUTE CYETOBOAHM  CTaHAapTW, OTpassaBar BAPHO W 4YEecTHO
WHdbopMaLnaTa 338 akTMBWTE U nacuBuTe, (DUHAHCOBOTO CbCTOAHME W nevanbarta Ha
Eepoxona benrapusa AL;

2. MexaWHHMSAT fAoknaj 3a AeWHocTTa Ha Espoxona bBwarapus Al 3a BTOpPO

Tpumeceume Ha 2015 r. cbAbpxXa [AOCTOBepeH npernef Ha uHdopmauuaTa no un.1000,
an.4, 7. 2 ot 3MMLUK.

Aexknapartopu:

1. Kupun bowos

2. AceH MuH4eB

3. MBaH Xpuctos




