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N3meHeHne
cripsiMo
npeaxoaHuns
MNMoka3arenm 2013 nepnos 2012 2011

OTtuer 3a nevyanbata nnu 3arybara n
Apyrusa BceobxsaTeH goxoa
;55:3;‘)’50“”3 nevan6a/sary6a (npeau Xun. ne. (767) -85% (5,119) 1,353
2. HetHa neyan6a/3aryba (cnea naHbum) XWN. NB. (767) -85% (5,119) 13,914
3. Mpuxoaun XWA. NB. 4,851 456% 872 8,942
OT4yeT 3a PUHAHCOBOTO CbCTOSIHUE
KkbM 31 fekeMBpM
4. CobcTBEH KanuTan XWUN. NB. 272,486 -1% 274,477 279,596
5. MNacmey (ALArocpoyHm + XU, 7B 63,275 6% 59,834 50,147
KPaTKOCPOYHMU)
gbaATKJ:TBpgéﬂ‘;’;mTpa”““ + xun. ns. | 335,761 0,4% 334,311 329,743
UHdpopmauus 3a akyumn
AKUMOHEepeH KanuTan XWUN. NB. 127,345 0% 127,345 127,345
Bpon akummn Xun. 6p. 127,345 0% 127,345 127,345
HeTHa neyan6ba/3aryba Ha akuus nB. (0,006) 85% (0,040) 0,109
KoedumumeHtn
|(<4O/€5¢))I/ILI,I/IeHT Ha MHaAHCOBa aBTOHOMHOCT XV 1B 4.31 6% 4.59 5.58
KoedunumeHT Ha 3aanbxHanoct (5/4) XWUA. NnB. 0.23 7% 0.22 0.18
(51"/’%”3 PeHTabuHoCT Ha npuxoanTe xun. ns.  -15.81% 97%  -587.04%  15.13%
HeTHa peHTabunHocT Ha npuxoante (2/3) XWA. NB. -15.81% 97% -587.04% 155.60%
Egz;:gnp?{';jf””““ Ha cobCcTBeHM xun. ne. | -0.28% 85% -1.87% 0.48%
Eae;;faaeg /16)”“”0” Ha cobCcTBeHM xun.ne. | -0.28% 85% -1.87% 4.98%
BpyTHa peHTabunHoct Ha nacusute (1/5) XWA. NB. -1.21% 86% -8.56% 2.70%
HeTHa peHTabunHocT Ha nacueute (2/5) XWA. NB. -1.21% 86% -8.56% 27.75%
bpyTHa peHTabunHocT Ha aktTmBuTe (1/6) XWA. NB. -0.23% 85% -1.53% 0.41%
HeTHa peHTabunHoCT Ha akTueute (2/6) XWA. NB. -0.23% 85% -1.53% 4.22%
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4,851 XUN.NB. (767) XUJN.NB.

0O6wo npmuxoaun 3a 2013 r. | Bux cTp.19 HeTtHa 3aryba 3a 2013 r. | BMx cTp.19

27 2 mnH. nB.. 336 mnH. nB.

HeTHM akTmBu | BUXK cTp.18 O6wo akTueu | B cTp.17

27% (0.006) ss.

HamaneHue Ha 3agb/xeHusTa | Bk cTp. 18 Joxoa Ha akuus 3a 2013 r. | Bk cTp. 19
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NloamweH AJoknaa 3a [leMHocCTTa
Ha EBpoxona bbvnrapua A
3a omHaHcoBaTa 2013 r.

Hacrosiwumst [Joknaa 3a AenHOCTTa € M3roTBeH B CbOTBETCTBME C pasropeabute Ha yia. 100H ot 3K, yn. 247 ot T3,
4ys1.33 o1 3akoHa 3a CuyeToBoACTBOTO, M rnipunoxeHne N°10 kvm 4yn.32, an.l, 1.2 oT Hapeanba N°2 ot 17.09.2003 r. 3a
npocrnekTuTe npu ny6an4yHo npeaiaraHe v [oryckaHe A0 TbpProBusi Ha peryavmpaH rnas3ap Ha LEHHU KHuXKa U 3a
pPasKpuBaHETO Ha MHGoOpMaums OT Ny6IINYHNTE APYIKECTBA U APYrUTE EMUTEHTU Ha LUEHHU KHUXA.

roanwHusT goknaa 3a AerHoctTa Ha EBpoxona bvarapus A npeacraBsi KOMEHTap M aHain3 Ha UHaHCOBUTE OTHETU U
Apyra cbljectBeHa uH@opmaumnsi, OTHOCHO (HUHAHCOBOTO CbCTOSIHME M MOCTUrHaTUTE pe3ynTatu OT [AEeNHOCTTa Ha
ApyxecTBoTo. [oknaabT 0Tpa3siBa CbCTOSIHUETO U MEPCNEKTUBUTE 38 PasBUTUETO HA KOMIMaHUSITa U OCHOBHUTE PUCKOBE,
npea Kouto e usnpaseHa. EBpoxong bwarapus AL w3rotBsi n [oanlueH KOHCONUANPaH AOKAa4 3a AENHOCTTa, BK/IYBAaLL
pe3ynratute Ha /[pyxecTBOTO-MakiKa, AbLUEPHUTE U acoummpaHuTe MnpeanpusTvs. 3a ga morat Aa npuaobust nujHa
npeacraBa 3a pMHaHCOBOTO CbCTOSIHME Ha [pyrnarta KaTo Usisio, MoTpebuTesmTe Ha TO3U HEKOHCOIMANPAH roAMLLEH [OKAaA
3a geriHoCcTTa e HeobxoanMo Aa ro 4YetaT 3aefJHO C KOHCOMANPaHUs roaviieH 4oknaa Ha Fpynata EBpoxong 3a 2013 r.

llpn ynpasneHne Ha ApYy)XeCcTBOTO Y/IeHOBETE Ha YrpaBuTe/IHUS CbBeT rnpuaarat Hal;’I-AO6,DMTe CBETOBHU T[PaKTUKN B
KOpropaTuBHOTO yrpaBJ/iEHNE, KaTo ce CTpeMsAT Aa bbAaT cpesd BOJELYUTE B Ha/laraHeTo Ha rpo3payvyHu KopriopaTtuBHU
npaktmku B bbarapus. busHec - Mmogensr, KOWTO creaBa APYXEeCTBOTO € n3rpageH Ha 6azata Ha OCHOBHU rnpuHUNnn Kato

rapaHTupaHe ripaBata Ha BCUYKN aKUNOHEPU U PpaBHOMNOCTaBEHOTO UM TpeTupaHe.

I.AH®OPMALNA 3A APYXECTBOTO
UcTopusa

HanmeHoBaHueTo Ha ApyxecTtBoTo e EBPOXOJA
BbJITAPUA A. CbrnacHo un. 2, an. 3 oT YcTaBa Ha
natnHuua dupMaTa Ha APY>XeCTBOTO Ce M3NUCBa,
kakTto cneaBa: EUROHOLD BULGARIA S.A.

EBpoxong Bvnrapusa AL e XonAWHIoBO ApYXeCTBo,
pernuctpupaHo B Penybnunka bbnrapus, Koeto
OCbLUEeCTBsBa CBOATA AENHOCT CblrNacHO
6bnrapckoTo 3akoHoaaTencrso. EBpoxong Bvnrapus
Al e ny61MYHO aKUMOHEPHO APYXXECTBO MO CMUCBAA
Ha 3MMUK. MNbpBoHayanHaTa perucrtpauus Ha
JOpyxecTBoTO € B TbproBCKUS perncrbp, BOAEH OT
Coduiickn rpaackum cba no dmpmeHo aeno N2
14436/ 2006 r. nog N? 111639, Tom 1509, cTp. 116.

Ha 10.03.2008 r. EBpoxona bvnarapus Al e
npeperncTpupaHo B TbproBCKmMs perucTop nNpum
AreHumnsaTa No BNMCBaHMATA, CbrNacHoO
M3NCKBaHUATaA Ha 3aKoHa 3a TbProBCKUSA pPerncrbp.

EanHHMAT ngentndmkaumoHeH koa (EUK) Ha
OpyxectBoTo e 175187337.

Espoxong Bvnrapua Al e cb3pageHo 3a
HeonpeaeneH CpoK, a UMEHHO [py>ecTBOTO He e
OrpaHUYEHO CbC CPOK UMK APYro NpeKpaTUTesHO
ycnosue.

EBpoxona Bbnrapua A e nyban4yHO aKUMOHEPHO
ApYy>XecTBo, 06pa3yBaHO Ype3 CAMBAHETO Ha
Espoxona” A1, per. no ¢.4. N2 13770/ 1996 r. no
onuca Ha Coduninckm rpaackun cva n CTapkom

Xonguur AL, per. no ¢.a. N2 6333/ 1995 . no
onuca Ha CIcC.

Ypes n3BbpLIEHOTO CIMBAHE Ce YKpenBa no3umuyumsaTra
Ha HOBOCbH3A4aAEeHOTO XOJIANHIOBO APYXECTBO
EBpoxong bvnrapua AL, KaTo egHa OT roneMuTe
Mpynn B Bbnrapmsa cbC 3HauyMTeNneH noTeHuman 3a
6baewo pa3sBuTme, 3Ha4YMM cobCTBEH KanuTan u
¢dnHaHCOBM pecypcu.

EBpoxong bvnrapusa AL Bb3HMKBaA C Kanutan B
pa3mep Ha 50 002 586 neBa, pasnpegeneH B 50 002
586 6post 06MKHOBEHU, MOUMEHHMU,
HenpuBunernposaHun, 6es3HanMyHmM akummn, ¢ NpaBo
Ha eauH rnac B O6woTo cbbpaHme Ha akuMoHepuTe,
NpaBo Ha AMBUAEHT M Ha TNKBUOALUMOHEH A5, C
HOMMHaNHa CTOMHOCT 1 neB Bcsika egHa. OT
yypeasiBAHETO Ha APYXeCTBOTO A0 MOMeHTa ca
N3BBbPLUEHN HAKONKO yBENMYEeHMs Ha KanuTana Ha
APY>XXeCTBOTO, MOCPeACTBOM MapuU4YHU BHOCKM, KaTo
KbM gartata Ha U3roTBsiHE Ha HaCTosAWMSA AoKniag
KanuTanbT Ha APYXeCTBOTO e B pa3Mep Ha

127 345 000 neBa, pasnpegeneH B 127 345 000
6post 06nKHOBEHN, MONUMEHHWN, HENPUBUNETNPOBAHH,
6e3HanMyHM akuMm, C NpaBo Ha rnac, NpaBo Ha
OVBUAEHT U JINKBUAAUWOHEH A4S, C HOMUHAHa
cToiHocT oT 1.00 neB BcsAka eaHa. KanutanbsbT Ha
OPYXECTBOTO HE € yBeNiM4aBaH 4ype3 arnopTHMU
BHOCKM. [1py>XeCTBOTO He € usgasasno akumu, KouTo
He nMpeacTaBnsgBaT KanuTan. Bcuukn akumm,
nsnaneHun ot EBpoxong bvnrapua AL ocurypsieaT Ha
CBOWUTE NpuTeXaTesn nNpaso Ha rnac B O6woTo
cbbpaHune Ha akKuMOHEepUTe Ha APYXEeCTBOTO, C
U3KJIIOYEHME Ha Te3n, NpuTexaBaHu OT AblUepHUTE
OpYXecTBa.
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Mpwn yupeassaHeTo cn EBpoxona bbnrapua AL
nputexasa peauvua AblepHUN ApYXKeCTBa, KOUTO
onepupat B obnactTa Ha 3acTpaxoBaHETO, JIN3UNHTA,
HeABMXUMUTE UMOTKU N NpoMmuwneHocTTa. C uen
ONTUMU3NPAHE Ha pa3XxoAnTe N NOCTUraHe Ha
BMCOKA CUHEPrua Mexay AbllepHUTe APYXeCTBa,
pPBKOBOACTBOTO Ha EBpoxong bvnrapusa A B3uma
peweHne 3a 060cobssBaHETO Ha NOAXONANHIOBU
CTPYKTYpu B 'pynaTa, KakTo creaBa:

3acTpaxoBaTesieH NoAXoNANHT

Ha 06.11.2007 r. EBpoxong Bvnrapus Al cb3pasa
EBpouHc MHWypbHC Mpyn ALl, c uen obegnHsaBaHe
Ha 3acTpaxoBaTenHuUTe cu onepauun. Ha
nposeAeHOTO Ha 27.11.2007 r. 3acefaHune Ha
obwoTo crbpaHme Ha akumoHepuTe Ha EBpoxong
Bbnrapusa Al, € B3eTO pelleHne 3a N3BbPLUBAHETO
Ha HenapwuyHa BHocka (anopT) Ha akuuuTe,
nputexasaHn ot EBpoxona bvnrapua Al B
ObuiepHuTe My apyxectsa 3 EBponHc ALl, EBPOUHC
- PyMbHUa Acurypape Peacurypape CA un
3apaBHooCcUrypuTenHa komnaHus Ceetn Hukonamn
YynoTteBopeu EAZl (noHacTosiwem EBponHC 3apaBHO
OcurypsBaHe EALl). TopeonucaHuaT anopT e
M3BbpLUEH Cfej rnoslydyaBaHeTO Ha paspelleHne oT
Komucumsata 3a pmHaAHCOB HaA30p M pyMbHCKaTa
Komucusa 3a 3actpaxoBateneH Haa3op.
Bnocneacrteue, EBpouHC NHWYpbHC Mpyn AL
npupobmsa Makownen Ocurypysamwe Al, Ckonune
(noHacTtosiwem EBpouHc OcurypyBare ALl, Ckonue),
KaTo caenkaTa e ogobpeHa oT MUMHUCTEPCTBOTO Ha
¢dnHaHcuTe Ha Penybnnka MakegoHus Ha
28.01.2008 r.

Mpe3 2013 r. EBponHCc NHWYpbHC Mpyn npnaobu ot
xonaHackaTta duHaHcoBa rpyna Axmea B.B. uenus
6usHec Ha NHTepamepukaH O6LwWo 3acTpaxoBaHe U
XXusoTo3acTtpaxoBaHe B Bbnrapus. Ha 2 oktomepu
2013 r. 3acTpaxoBaTeNHUAT nopTdenn Ha
NHTepamepukaH O6wWo 3acTpaxoBaHe belwe
npexebprieH kbM 3/ EBpounHc Al cnea
NOCTaHOBEHUTE CbOTBETHW perynaTopHu
paspelwweHus oT KoMmcuaTta 3a 3awmTa Ha
KOHKypeHuusaTa n ot KommncuaTa 3a dpuHaHCOB
Haasop. CumtaHo ot 3 okTomepu 2013 r.,
noeMawmaT 3actpaxosaten 3 EspounHc AL
cTapTupa usaioCTHOTO obcnyxBaHe Ha
3acTpaxoBaTeniHuTe nonmumn Ha NHtepamepukaH
O6wo 3acTpaxoBaHe NO BCUYKM BUAOBE
3acTpaxosku. Ha 20 gekemepu 2013 r. Komucumsara
3a PMHaHCOB HaA30p M3A4aje paspelleHne Ha
EBpOouHC MHWYypBHC pyn 3a npugobmsaHe Ha 100%
OT KanuTana Ha UHTepamepukaH Bbnarapus
XXusoTo3acTtpaxoBaHe. Cnej nNosly4eHOTO MNo-paHo
pa3spelwweHue oT KommcuaTa 3a 3awmTa Ha
KOHKYPEHUMSATa, BCUUKM NpeaBapuUTeNIHU YC/I0BUSA 3@
dunHanun3mpaHe Ha caenkata 6sxa U3NbAHEHW.
MNMokynkaTa Ha akuMnTe Ha MIHTepaMepukaH
Bbnrapus XusoTto3acTtpaxoBaHe 6e oCblLUeCcTBEHA B
Kpas Ha gekemBpu 2013 r. Cbwio Taka, Ha 3
nekemspu 2013 r. 6e nognucaH fOroBop mMexay
EBpouHC MHWYpBHC pyn U MexayHapoaHaTa
3acTtpaxoBsaTteniHa rpyna Kio bu U 3a npexBbpnsaHe

§=EurROHOLD

Ha 3acTpaxoBaTesiHua 6usHec B bbnrapusa m
PyMbHUA. CbrnacHo cnopasyMeHUeTo CKYeHnTe
3acTpaxoBaTtenHu nonnumn Ha Kio bu U Ha Te3un
nasapu we 6baaT NpexsBbpaeHn kKbM EBponHCc Al
cnep nosydyaBaHe Ha CbOTBETHUTE perynaTtopHu
paspelleHus.

ABTOMOGMIEH NOAXONAUHT

B kpast Ha 2008 r. 3ano4Ba 060cob6sBaHETO M Ha
aBTOMObGMNHUS noaxonauHr Ha EBpoxona Bbnrapus
ALl - EBpoxona AytomoTtums Npyn EAL. Opy>XecTBOTO
Bb3HMKBA npe3 2007 r., KaTo Npu y4ypeasiBaHETO My
KanuTanbT € PopMUpaH OT HermapuyHa BHOCKA Ha
asanoseTe B kanuTtana Ha Kaproekcnpec EOO/
(noHacTtosiwem byneapusa BapHa EOO/]) - aunbp Ha
Onen wn WeBponeT 3a BapHa. AHanornM4yHo Ha
Cb3AaBaHeTo Ha EBpounHc NHwypbHC Mpyn A,
obeanHsaBaHeTo Ha aBTOMOGUMAHMTE onepauun Ha
Espoxong Bvnrapua Al e ocbLecTBeHO
NOCpeACTBOM HernapuyHa BHOCKa Ha yyacTudaTa Ha
OPYXeCTBOTO B AbLEpHUTE My ApYyXecTBa —
CkaHanHasusa MoTtopc EALl - oduumaneH BHocuTen
Ha CAADB 3a bwnrapus, Hucan Codpus ALl — Hal-
ronemMmsa amnbp Ha PeHo HucaH Bbnrapusa m
EBponuniiz PeHT-a-Kap EOO/ - nsknounteneH
¢dpaHyam3nHros napTHbLOp Ha Budget Rent-a-car 3a
Bbnrapusa. O6woTto cbbpaHne Ha akuMoHepuTe Ha
EBpoxong Bbnrapus ALl onobpsiBa ropeonucaHus
anopT Ha CBOe 3acejaHue, NpoBeAEeHO Ha
26.05.2009 r. 1 cuutaHo ot 02.06.2009 .
aBTOMOOUNHUAT NOAXONANHT € chopMUpaH.
MexayspeMeHHO npe3 anpun 2009 r. EBpoxong
AyTtomoTumB pyn EA[], KOATO ce npeuMeHyBa Ha
ABTO OHMOH 'pyn EA npnaobusa KOHTPOS BbPXY
rpynata Ha AeTo lOHMoOH ALl npuTexasalia AyTo
Utanuna EAQ - obuvunaneH sHocuTen Ha duat m
JlaH4a 3a bbnrapusa, bynsapusa Xonavur EAL -
annbp Ha Onen un Weeponet B Codus, NpaHcnopT
AyTo EOO/] - odbmumaneH BHocuTen Ha MasepaTtu 3a
Bvnrapusa, Munano Motopc EOO - oduumnaneH
BHOCcuTen Ha Anda Pomeo u ckyTepute lMunaaxo,
Becna n Oxwunepa, Ctap Motopc EOO/ -
odmumaneH npeacrasuten Ha Masga 3a bonarapusa um
Byneapus PeHT-a-Kap EOO - dpaHuyan3nHron
napTHbOp Ha Avis Europe 3a bbnrapus. B kpag Ha
2010 r. AsTo HOHMOH Mpyn EALl npexBbpaun
yyactuata cu B CkaHauHasua Motopc EAl, HucaH
Codua AQ n EBponuin3 Pent-a-Kap EOO/[ Ha ABTO
OHuoH ALl. Mpe3 2010 r. ABTO IOHMOH Npnaocbu n
Ecnac AyTo, KOeTo A0 TO3M MOMeHT e cobcTBeHOCT
Ha EBpoxona bwnrapusa AL. B kpas Ha 2010 r. ABTO
OHuoH Mpyn EAl npoaane y4dactmeto cum B ABTO
IOHnoH Al Ha EBpoxong bvnrapusa AL ¢ koeTo
3aBbpLUM POpMMpPaAHETO Ha aBTOMOBUIHMSA
noAXosAVHI Ha rpynaTta EeBpoxona. MNpaBoTo Ha
cob6CTBEHOCT BbpPXY akumute Hewe nsuaio
npexsbpneHo npes 2010 r., a npe3 2011 r.
caenkaTta belwe nHanm3npaHa.

Mpe3 2011 rogmnHa bynsapusa PeHT-a-Kap EOO[ ce
BN B EBponnin3 PenT-a-Kap EOO/, koeTo cTaHa
Heroe yHueepcaneH npasonpunemHunk. OCHoBHaTa
Les Ha ToBa MpPecTpyKTypupaHe e onTuMusnpaHe Ha
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onepaTUBHUTE pas3xoAu M NOCTUraHe Ha No-gobpa
cerMeHTauMsa Ha nasapa, KoeTo e goseae A0
rnoBuULL@BaHe HNMBOTO Ha obcnyxBaHe u
yAOBNETBOPEHOCT Ha KJIMeHTuTe. ToBa e
npeanocTtaBka 3a 3aTBbpXXAaBaHe Ha NasapHute
nosnumun Ha Avis n Budget B Bbnrapusa u
yBenn4yaBaHe Ha nasapHus UM asi. B kpas Ha
2011r. AeTo OHMOH Al ckntouBa npeaBapuTeneH
[OroBOp U cnopasyMeHue 3a npexBbprigHe Ha
e(EeKTMBHMSA KOHTPOST BbpXy EBpONMN3 peHT a Kap
EOOA Ha nusuHrosusa noaxonanHr b Aytonuins
XonavHr B.B., kaTo ynpaBfieHNeTO Ha KOMMaHusTa
6e npexBbpneHO Ha HOBUAT COBCTBEHMK, a Ha
30.01.2012 roamnHa ce noannca OKOHYaTeNHUS
[OroBOp 3a NpPexXBbpJ/ITHE Ha ASIOBETE.

Ha 23.01.2013 r. B Teprosckus Pernctop e BnnucaHo
NpecTpyKTypupaHe Ha Tpu OT AbluepHuTe
apyxectea Ha ABTo KOHMOH, @ MeHHO [paHcnopT
AyTo EOOQO/] kaTo BHOCUTEN Ha Maserati, MunaHo
MoTtopc EOQ/] - BHocuTen Ha Alfa Romeo, Vespa,
Gillera n Piaggio ce BnuBaTt B Ayto UTanuna EAL -
BHOcuTensa Ha Fiat n Fiat Professional. C BnnBaHeTo
Cce NpexBbpJIIT BCUYKU aKTUBU M NACKMBU Ha
paHcnopt Ayto EOOZ n MmunaHo Motopc EOO/ kbM
AyTto Utanna EAL. MNpe3 mecey despyapu 2013
rognHa Ctap Motopc EOO/] permnctpupa ApYyXeCcTBO
B MakenoHusa — Ctap Motopc JOOEJI, Ckonue

Ha 25.11.2013 r. Kaproekcnpec WMot EAL]l ce Bns
B KOMMNaHugaTa-marka bynsapusa BapHa EOO/A.

JIN3NHroB NoaAxXoJAUHI

B kpasa Ha 2008 r. EBpoxong Bwnrapusa A npnaobu
100% oT KanuTana Ha XO0JaHACKOTO ApyxecTeo bl
Aytonuins Xonaguur B.B. (c npeavwHo
HanMeHoBaHue BuBoTek B.B.), KaTo OT CBOSA CTpaHa
npnaobun Apyro xonaHACKO ApyxecTso - bl
AyTtonuns I'pyn B.B. (Cc npeanwHO HanMeHoOBaHue
[wo3unH B.B.). EBpoxona bvnrapus ALl B3e pelieHue
3a M3BbpLUBAHE Ha HeENapuyHa BHOCKa B Kanutana
Ha AbLEPHOTO cu apyxecTtBo bIr Aytonuiiz XonauHr
B.B. Ha yuyacTusTa cu B Kanutanute Ha EBponuns
Ayto EA[] - Bvnrapus, Eeponuiiz Ayto NOH CA -
PymbHua, EBponuinz Ayto EAl - MakeaoHus, KoeTo
OT CBOS CTpaHa rm anopTupa B KanuTtana Ha bl
Aytonuins Npyn B.B. — NM3MHIoBMS NOAXONANHT B
CTpyKkTypaTta Ha Espoxong Bvnrapusa A.

Mpe3 mMecey 10. 2012 roamHa EBpoxona bvnrapus
Al yupean abliepHa komnaHus Eesponuiis Mpyn
EAL.

B HauanoTo Ha Meceu sHyapu 2013 roavHa
Esponuiiz 'pyn npuaobu Aytonnasa Al ot ABTO
lOHnon ALl. NMpomsaHaTa B cCO6CTBEHOCTTa € BNucaHa
B Tbproscku pernctbp Ha 28.01.2013 roguHa.

C peweHue ot 29.11.2013 roanHa, eaHONNYHUAT
cobCcTBEHMK Ha KanuTana B3e pelleHune 3a BiMBaHe
Ha AbLIEpPHOTO My ApPY>XecTBo - BI" Aytonnins
XonauHr b.B., XonaHaua B Esponuiisz M'pyn EA], npwn
yCNnoBUATa Ha YHUBEPCASTHO NPaBONpUEMCTBO.
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B pe3syntaTt Ha npeobpasyBaHETO 3aNUCaHUAT U
BHeceH kanutan Ha EBponuns Mpyn EAl e B pa3smep
Ha 26 741 488 neBa, pa3npegeneH B 26 741 488
HanW4HU, NOUMEHHN akuMn. BnmBaHeTo e BNUCaHo B
Tbproeckua pernctop Ha 03.01.2014 rogmHa.

MHBEeCTULMOHHO NocpeaHNYecTBO

Espoxong Bbnrapua Al nputexasa v
MHBECTULUMOHHMA nocpeaHnKk EBpo-OuHaHc AL,
KOMTO e yacT ot pynata ot 2006 r.

Opyrv peiiHoOCTH

EBpoxong bvnrapusa AL oueHsiBa NpoOMULLIEHUTE CH
NpeanpusaTUSa KaTo HecTpaTermyecku, nopagm KoeTo
B3MMa pelleHue 3a npogaxbata UM, KOATO ce
ocbuecTeaBa npes asryct 2008 roguHa.

Apyro HanpasneHue, B kKoeTo EBpoxong bvnrapus
Al B NCTOpPMYECKM N1aH e pa3BMBaso AENHOCT € B
obnactrta Ha HeaBMXUMUTE MMoTK. MNpes 2013
rogvHa B 'pynata onepupart 2 ApYyXeCTBa, YNATO
OENHOCT e KnacuduumpaHa B CEKTOP HeABUXUMMU
MMOTK, @ MMeHHo EBpoxong Nmotn EOO n ABTO
OHMoH MponbpTnc EOOL.

Ha 28 toHu 2013 rognHa EBpoxong bvnrapusa AL
CKJ1toUM aoroBop 3a npoaa)baTta Ha EBpoxong
MmoTtn EOOA.

Mpe3 2013 roamHa AsTo OHMOH MponbpTnc EOOL
(100% cobcrBeHoCT Ha ABTO tOHMOH ALl)
npeHaco4yBa AeMHOCTTa CU OT yrnpaBfieHne Ha
HeABUXUMU MMOTW B U3BBbPLUBAHE Ha KOHCYNTaHCKa
AenHoct, obcnyxBaHe U agMUHUCTPUpaHe Ha
KOMMaHuu B obnacTtra Ha HeABMXUMUTE UMOTHU.

NMpeameT Ha aenHoOCT

YCTaBHMAT NpeaMeT Ha AeNHOCT Ha EBpoxong
Bvnrapua A e npuagobusaHe, ynpasseHue, OLueHKa
n npogaxba Ha yyactms B 6barapckm m
Yy>XXAeCTpaHHU ApYyXecTBa; npuaobmsatHe,
ynpasneHue un npogaxba Ha obnuraumm;
npunaobmeBaHe, oueHka 1 npogaxba Ha naTeHTw,
OTCTbMNBaHE Ha NNLEH3NN 3@ U3MON3BAHE Ha
NaTeHTU Ha APYXXeCTBa, B KOUTO APYXECTBOTO
yyacTBa; hMHaHCMpaHe Ha APY>XXeCTBa, B KOUTO
OPY>XeCcTBOTO y4acTBa. [py>XeCTBOTO MOXe Aa
y4yacTBa B ApPYrM ApY>XXeCTBa M OpraHmsauum B
CTpaHaTa v B YyxbuHa, He3aBUCMMO OT TEXHUS
npegMeT Ha AeNHOCT, Npu yCrIoBUATa, MOCOYEHU B
3aKOHa M B yCTaBa Ha ApYXeCTBOTO.

[pyxecTBOTO onepupa B CbOTBETCTBUE C
6bNrapckoTO 3aKOHOAATENCTBO, KaTO OCHOBHUTE
HOPMAaTMBHM aKTOBE, HA KOUTO Ce NoAYNHSABa
AelrHocTTa My ca TbproBCKM 3aKOH, 3aKoHa 3a
ny6/IMYHOTO NpeanaraHe Ha LLeHHM KHMXa, 3aKoH 3a
KoMMCKSATa 3a PMHAHCOB HAA30p, 3aKOH 3a MepKuTe
Cpelly U3nmpaHe Ha napu 1 nNoA3akoHOBU
HOpMaTMBHM akToBe, kaTo Hapenba N? 2 ot
17.09.2003 r. 3a npocnekTuTe Npu Ny6/anNYHO
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npeanaraHe U AonyckaHe A0 TbproBus Ha
perynupaH nasap Ha LeHHU KHWXa 1 3a
pa3KpuMBaHETO Ha nHdopMaumsa oT Nyb6ndHuTe
ApYXeCcTBa U ApYruTe eMUTEHTU Ha LLEHHWN KHUXA,
Hapenba N2 39 o1 21.11.2007 r. 3a pa3KkpuBaHe Ha
ASN0BO yyacTue B nybanyHo apyxectso, Hapenba
3@ MMHUMaJTHOTO CbAbpXXaHWe Ha Mb/IHOMOLLHO 3a
npeAcCTaBMTENCTBO Ha akuMoHep B o6LWoTo
cbbpaHue Ha ApYyXeCTBO, YNUTO aKkuum ca 6munm
npegmeTt Ha NybanyHO npeanaraHe v ap.

Cepanuuie v agpec Ha ynpasneHue

CepanunwieTo 1 agpechbT Ha ynpasJieHne Ha
Espoxona Bvnrapua ALl e Penybnuka Bvnrapus, rp.
Codusa 1592, 6yn. Xpuctodop Konymb N943, kbaeTo
Ce Hamumpa M LeHTpasiHMAT opumc Ha KOMNaHusaTa.
ToBa e 1 odbuumanHuaT busHec agpec 3a
KOpeCcnoHAeHUMS C APYXeCTBOTO.

rp. Cocdusna, 6yn. Xpucrodop

BusHec appec:
Konym6 N243

TenedoH 02/ 9651 653; 02/ 9651 651

dakc 02/ 9651 652

investors@eurohold.bg;

EnexTpore aapec office@eurohold.bg

EnekTpoHHaTa cTpaHuua www.eurohold.bg

OT peructpauusaTa Ha EBpoxong bvnrapusa Al kato
TbProBCKO APYXECTBO A0 MOMEHTa He e U3BbpLIBaHa
NpOMsiHA B HaMMEeHOBAHMETO Ha APYXKeCTBOTO.
MpomeHn B NpeaMeTa Ha AENHOCT Ha APYXEeCTBOTO
He Ca M3BbpLUBaHM.

[py>XeCcTBOTO HE € OrpaHNYeHOo CbC CPOK UM ApPYro
NpekpaTUTENHO YC/I0BUE.

[0 MOMeHTa APYXXECTBOTO HE € OCbLLECTBABANO
NpexBbp/istHeE UKW 3an0r Ha NpeanpusTUETO, He e
npnaobuBano n He ce € pasnopexaano C akTUBKU Ha
3HauynUTEeNHa CTOMHOCT U3BBbH 06MYaNHKUSA Xo4 Ha
AenHoCTTa My.

[pyXecTBoTO HAMA MHdOpMaLMa 3a 3aBeaeHa
nckosa Monba 3a OTKpUBaAHE Ha NPOWU3BOACTBO Mo
HECbCTOATENHOCT Ha HEero WM Ha HEroBo AbLLEPHO
NPYXecTBo.

OpraHu Ha ynpaBneHue

Espoxona Bbnrapua Al umMa aBycTteneHHa cucrtema
Ha ynpasJieHne - YnpaBuUTeNieH CbBET, B CbCTas OT
neTt dumsnyeckn nmua, n HaasopeH CbBET, B CbCTas
OT YeTupu dpusmyecku nmua, KakTo cneasa:

YnpaBuTtesieH CbBeT:

e Kwupun VBaHoB bowos - lNMpeacenaten;

AceH MnHYeB MnH4YeB — N3Nb/HUTENEH YNEH;
Benvcnas Munkos XpuUCToB — YneH;

AceH EMaHynnoB AceHoB - YneH;

Onmutep Knpunos AnMntpoB — YneH.
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HaasopeH cbBerT:

e AceH Munkos XpucTtoB - lNpeacenaren;

o [OnMntbp CTosiHOB AMMUTPOB — 3aMeCTHUK-
npeaceparen;

o Kpacumnp ByteB KaTteB — He3zaBMCUM uneH.

Mexnay 4neHoBeTe Ha yrnpaBuUTeSIHUTE N HAA30pHUTE
OpraHuM nma yctaHoBeHu aMuaHM BPb3KK, a
nMeHHo: AceH Munkos Xpuctos, lNpeacenaten Ha
Hapn3opHus cbBeT U Benncnas Munkos XpucCToB,
YneH Ha YnpaBuTenHUsa CbBET Ha APYXECTBOTO ca
poAaHu 6paTs.

[JeiHocTTa Ha EMUTeHTa He e 3aBUCUMa OT
UHAMBUAYanHUS npodecMoHaneH onuT Um
KBanudukaums Ha Apyrn ciyxuTenu.

[pyXecTBOTO ce npeacrasnsaBa oT M3NbHUTENHUS
yneH Ha YnpasuTtenHus ceBeT AceH MuMH4YyeB MnH4yeB
n ot Npeacenatensa Ha YnpasutenHus cbeeT Kupun
MBaHoB bolioB.

AKUMOHEpeH KanuTan

KbM gatata Ha M3roTBsiHe Ha HacTosIWKMA AOKNAA 3a
AeNHOCTTa KanuTanbT Ha APYXeCTBOTO Bb3/n3a Ha
127,345,000 neBa, pa3npegeneH B 127,345,000
6post 06MKHOBEHN, MONUMEHHWN, HENPUBUNETNPOBaHH,
6e3HanMyHM akuMm, C NpaBo Ha rnac, NpaBo Ha
OVBWUAEHT U NINKBUAALUMOHEH A/, C HOMUHAsHA
cTorHocT ot 1.00 neB BCsIka egHa.

BCMYKKM aKUMM Ha APYXECTBOTO Ca OT €4MH U CbLM
Kflac u ca n3usaio usniaateHu. Llenuart kanutan Ha
APYXeCTBOTO e 3aniaTeH C NapuyHu cpeacTsa.
Bcuukuy akumn, eMntnupaHun ot ApY>XXecTBOTO, Ca B
obpblueHME.

AKUMNTE Ha APYXECTBOTO Ca perncTpupaHu 3a
Tbproeus Ha OcHoBeH nasap Ha bbnrapcka ®oHpoBa
Bopca-Codua Al, CermeHT Akuum Premium, 6opcos
koA 4EH.

Cnep ycnewHo npuknaloyumnarta npouegypa no
ABOMHO NNCTBaHe, akumMmTe Ha EBpoxong Bwnrapus
Al ca perucTpupaHu 3a TbproBus 1 Ha
BapwasckaTa ¢poHgoBa 6opca, OcHOBeH nasap Ha
akumm (Main List), 6opcoB kog EHG. Akunute Ha
EBpoxong Bbvnrapus Al Ha Bapwasckata doHAoOBa
6opca ce Topryeart ot 15 aekemBpu 2011 rogmHa.

LOpy>XeCcTBOTO He € U3KYMyBano, CbOTBETHO He
npuTexasa CO6CTBEHU aKLUU.

Kbm 31.12.2013 r. 5,890,510 6pos akumu ot
KanuTtana Ha EBpoxong bbarapusa ce nputexasaT OT
ObllepHU ApyXecTtBa. AKUMUTE Ca C HOMUHAHa
CTOMHOCT 1 neB BcsiKa.

[py>XXecTBOTO He e n3gasasno akumu, KOUTO He
npeacrasngasaTt Kanutan. Bcmukn akuum, nspaneHu
ot EBpoxona Bvnrapus A1, ocurypsieat Ha cBouTe
npuTexartenu npaeo Ha rnac B O6woTo cbbpaHme Ha
LPYXeCTBOTO.
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BbArapckoTo 3aKOHOAATESNCTBO He ypexaa
CbLLECTBYBAHETO Ha YCTaBEH, HO HEEeMUTMPaH
KanuTas, CIef0BaTENHO MO OTHOLIEHWNE Ha
LPY>XECTBOTO HEe Ca Hanuue npaea 3a npugobusaHe
W/ WUIn 3aAb/XKEHUNA 3@ YCTAaBEH, HO HEEMUTMPAH
KanuTarn.

KanutanbT Ha APYXeCTBOTO HE € yBeNnyaBaH ypes
anopTHU BHOCKM.

He ca npeanpuemaHun AencTBus OT APYXECTBOTO BbB
BPpb3Ka C U34aBaHETO Ha BapaHTN, KOHBEPTUPYEMU
1N 0O6MeHSIEMUN LeHHU KHUXa Uan npasa.

OpraHbT, KOMTO € KOMMNETEHTEH [la B3EMA pELIEHUS
BbB Bpb3Ka C YBE/IMUEHNE Ha KanuTana Ha
ApyxecTBoTo e O61oTo cbbpaHue Ha akUMoHepuTe.

CoernacHo yn. 13, an. 5 oT YcraBa Ha EBpoxona
Bvnrapusa Al, YNpaBUTENHUAT CbBET Ha
APY>XeCTBOTO MMa NpasBo Aa NpueMa pelleHus 3a
yBenu4yaeaHe Ha kanuTtana go 400,000,000
(4eTUPUCTOTMH MWUIIMOHA) fieBa 3a CpPoK OT 5 (neT)
roAvHW cnep perncTtpypaHe B TbproBCKUSA PerucTbp
Ha U3MEHEHMETO B yCTaBa, NMPUETO C peLlleHne Ha
obwoTo cbbpaHme Ha akumoHepuTte oT 30. 06. 2011
r., Npu cnaseaHe Ha pa3nopenbuTte Ha un. 194, an.
1l unan. 2,un. 196, an. 1 n an. 2 ot Tbprosckus
3aKOH, KaKTO M Ha pasnopeabute Ha 3akoHa 3a
ny6ban4YHOTO NpeanaraHe Ha LEHHM KHUXaA.

Hama nuua, KouTo ga nputexasaT onuuMn BbpXy
KanuTana Ha EMuTeHTa, KakTo 1 CNpssMO KOUTO Aa
MMa MOEeT aHraXXMMEHT noAa ycnosme nan 6e3ycnoBHoO
na vMm 6baaT nsganeHu B TaXHa nonas3a nogobHu
onuuu.

npOMHHa Ha aKUMOHEPHUA Kanutan

Espoxona bvnrapua Al e yupeneHo Ha 12.12.2006
r. c kKanutan B pa3mep Ha 50,002,586 nesa,
pa3npeneneH B 50,002,586 6posi 06MKHOBEHMH,
MOUMEHHN, HENPUBUNETNMPOBAHN, 6E€3HANNYHMN
akumu, c NpasBo Ha eanH rnac B O6woTo cebpaHue
Ha aKUMOHEepUTe, NPaBO Ha AUBUAEHT U Ha
NMKBUOALMOHEH A/, C HOMUHAHA CTOMHOCT 1 nes
BCSKa eaHa. KanutansbT Ha APYXeCTBOTO e
dbopMupaH B pesynTaT Ha cinBaHe 6e3 nukeMaauns
Ha Espoxong AL v CtapkoM xonauHr Al. PasmepbT
Ha KanuTtana e onpeaeneH B Jlorosopa 3a
npeobpa3syBaHe, 0oaobpeH oT 0bwnTe cbbpaHms Ha
aKLUMOHepUTe Ha CnMBalmTe ce ApyXecTBea.

B nepvoaa maii - toHu 2007 r. EBpoxona bwnrapus
Al npoBeze ycnewHo noAnucka 3a yBesinyeHue Ha
KanuTana ypes nsgasaHe Ha HoBu 12,500,646 6pos
aKuuKM ¢ HOMMHanHa crtomHocT 1.00 B. U EMUCUOHHA
cToriHocT 3.35 nB. BCcsAKa. B xoaa Ha noanuckaTa ca
mn3pageHn 50,002,586 6pos npaBa, BCSIKO OT KOUTO
[aBa npaso 3a nokynka Ha 0.25 HoBM akuuun.
O6WwmAT pa3Mep Ha 3anucaHUTe 1 3annaTeHn akumm
pocTturHa 12,495,050 nnun 99.96 % ot
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npeasioXeHoTo Konm4yectso. Cnea NpukoyYBaHe Ha
OMMCAHOTO YBENIMYEHUNE, KanUTanbT Ha APYXECTBOTO
e B pa3Mep Ha 62,497,636 neBa, pasnpeneneH B
62,497,636 6posi 06MKHOBEHW, MOMMEHHMU,
HenpueunernposaHu, 6e3HannyHM akummn, C Npaso
Ha rnac, npaBo Ha AUBUAEHT N NTUKBUAALMOHEH AT,
C HOMUWHaNHa ctomHocT oT 1.00 neB BcAKa eaHa.

B nepunoga mapt - man 2011 r. c pelweHune Ha
YnpaBuTenHusa cbBeT Ha EBpoxong bvnrapusa AL,
KanuTanbT Ha EBpoxong Bvnrapusa ALl 6ewe
yBeninyeH nocpeacTBoM nagasaHeTo Ha 46,146,076
HOBW akuWMK, C HOMUHANHA N EMUCUOHHA CTOMHOCT B
pa3Mep Ha 1.00 nB. Bcska. [py>XecTBOTO nsgaae
62,497,636 npaBa nNpu CbOTHOLWEHWE 6poii
npasa/HoBu akumun 1/1. bsaxa 3anucaHn 46,146,076
akumn nnu 73.84% oT eMUcKsTa, C KOETO KanutanbT
Ha ApyXecTBoTo aocturHa 108,643,712 neBa,
pa3npegeneH B 108,643,712 6poss 06MKHOBEHMH,
NOVUMEHHW, HeNMpuBMNerMposaHun, 6e3HannyHu
aKumu, C NpaBo Ha rnac, NnpaBo Ha AUBUAEHT U
NNKBUAAUMOHEH A, C HOMUHAIHA CTOMHOCT OT
1.00 neB BcsAka egHa.

C peweHue ot 27.07.2011 r. YnpaBUTENHUAT CbBET
Ha EBpoxona Bbnrapus Al B3e pelwleHune 3a
nocneiBallo yBesnyeHue Ha Kanutana Ha Eespoxong
Bbvnrapua AL. ApyxecTtBoTo usgage 36,214,570
6pos npaBa Npu CbOoTHOLIEHMNE 6poN NpaBa/HOBMU
akumm 3/1. 3anncanm 6sxa 18,701,288 6pos akumu,
KoeTo npeactasnsiBa 51.64% OT npeasnoxeHuTe
npasa. O6Wo KanuTanbT HA KOMNaHuaTa bewe
yBenunyeH ot 108,643,712 Ha 127,345,000 nesa.
HoBaTa emMucus e peructpmpaHa B TbproBcku
pernctbp Ha 30 HoemBpu 2011 rogmHa n ot 4
sAHyapu 2012 roanHa e KadeHa 3a TbproBus Ha
B®Bb-Codus. MNpegnpreTn ca gencrensa 3a
perncrpauus 3a AonyckaHe A0 TbproBus n Ha
eMmcuaTa oT NOCNeAHOTO YBENYEeHME Ha KanuTana
n Ha BapwasckaTta ¢poHaoBa 6opca, KbaeTo akummTe
Ha KOMNaHusATa ce TbprysaTt oT 15 gekemepu 2011
r. B pe3ynrtaTt Ha peanm3npaHoTO ABOMHO SINCTBAHeE.

Mo OTHOLIEHNE Ha APYXXECTBOTO Ca HEMPUIOKUMMU
nencreunsa, Kouto 6Mxa A0BeMN A0 NPOMSAHA B
npaBaTa Ha AbpXXaTenuTe Ha akuuu.

B YcTtaBa u/ nnu BbB BbTpPELWHUTE NPaABUIHULN HA
Espoxong Bbnrapua AL He ca Hanuue pasnopeabu,
Kounto 6uxa gosenu Ao 3abaBsHe, oTnaraHe unu
npesoTepaTaBaHe Ha NPOMSAHa B KOHTPOsa Ha
ApYXecTBOTO.

B YcTtaBa 1/ nnu BbB BbTPELIHUTE NPaBUHULIN Ha
APYXXeCTBOTO He ca Hanuue pasnopeabu, Kouto
ynpasnssaT npara Ha cob6CTBEHOCT, Ha4 KOWTO
akumoHepHaTa cobcTBeHocCT TpsibBa fa 6bae
onoBecTeHa.

B YcTtaBa Ha Apy>XXeCTBOTO He ca Hanuue
pa3nopenbu, KOUTO Aa onpeaensT no-crporu
npaswusna, oT Te3n, KOUTO Ce U3UCKBAT OT 3aKOHa, 3a
MpoOMeHn B KanuTana.
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AKLMOHEpPHA CTPYKTypa

KbM gaTtata Ha nNpukIloyYBaHe Ha puHaHcosaTa
rogvHa CblLEeCTBYBaT ABe pUANYECKM 1nua,
npuTeXaBall HOMUHAMNHO Haj 5 Ha CTO OT akuunTe
C NpaBo Ha rnac.

He cbuwecTByBaT CbM3M‘-IeCKM nnda — akunMoHepwu,
KOWTO NpSAKO Aa npuTexasaT Hajg 5 Ha cTo oT
aKumuTe C npaBo Ha rnac.

Bcuuky M3pageHn akumMm ca oT e4HaKbB Kiac u
[aBaT no e4Ho NpaBo Ha rnac.

AKUMOHepHa cTpykTypa (6p. akuuun)

5,5

m CTapkoM Xonaudr All
32,566,418 H[lap ®uMHadHc EQO[

Opyri KPUAMYECKH NTMLA

= 1pyri GU3MYECKU NULA

MaxxoputapeH akumoHep B EBpoxona bunrapuna A
e CrapkoMm XonguHr Al. MaxkoputapHUAT akUMOHep
He npuTexasa pasfiIM4yHK NpaBa Ha rnac.
CepanuuwieTo 1 agpecbT Ha yrnpasfeHue e
Bvnrapus, rp. ETponone, 6yn. “Pyckn” N2 191.

AKLUMOHepHa cTpyKTypa (%)

4!’

B CTapKoM XOonauHr Al

25,57% u [lap ®uHaHc EOOLO

Opyri KPUAMYECKH NTMLA

B Ipyrv hU3MYECKU NULA

KbM gatata Ha HacTtosawmsa aoknag, Ctapkom
XonanHr Al KOHTpoaMpa NpaBoTo Ha rnac Ha
50.14% oT1 nsgageHnTe akumm, ot Komto 18% ot
ca obekT Ha peno caenkun. Ctapkom XonauHr Al e
€MHCTBEHOTO /INLEe, KOETO YNpaXKHsABa NpsiK
KOHTpoOS BbpXy EBpoxong Bvnrapus AL.

MpeancepnatenaT Ha Hap3opHus cbBeT Ha EBpoxong
Bvnrapusa ALl - AceH XpuUCTOB, ynpaxXHsBa KOCBEH
(HenpsiK) KOHTPOJT BbPXY APYXXeCTBOTO. ACeH
XpUCTOB e MaXxopuTapeH akLMOHEpP U nNpuTexasa
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npsko 51% o1 akumnte Ha CtapkoM XonauHr A.
Mo To3n HaunH AceH XpUCTOB KOHTPOSINpa NpaKko
MaXopuUTapHUSA akLMOHEpP U Hernpsako EBpoxong,
Bvnrapua AQ.

Oap ®uHaHc EOO/[ e BTOpM OCHOBEH akuUMOHep B
EBpoxong Bvnrapua AL. KbMm gataTta Ha HacTosawms
poknag dap ®uHaHc EOO/ KoHTponmpa npaBoTo Ha
rnac Ha npmbnuantenHo 19.94% oT n3ganeHuTe
aKunu.

Oap ®nHaHc EOO/] He npuTexaBa pa3nnyHu Npasa
Ha rnac.

EBpoxong Bvnrapusa AL HAMa AOroBOPEeHOCTU C
APYTW N1Mua, HUTO Ca MY U3BECTHU TakMBa
[OroBOpPEeHOCTU, AENCTBMETO Ha KOMTO MOXe Aa
Aosefe A0 6bAela NpoMsiHa B KOHTpoa Ha
ApYXeCTBOTO.

OCHOBHMAT Ha4YMH 3a OrpaHMyaBaHe Ha Bb3MOXHa
3noynoTtpeba OT cTpaHa Ha MaxxopuUTapHUS
aKLUMOHEep C AeMHOCTTa WM aKTUBMUTE Ha
OPYXecTBOTO e pa3nopeabaTa Ha un. 114 3MMLUK,
Cbl/IaCHO KOATO APY>XECTBOTO He Moxe, 6e3
M3pUYHO Aa 6bae OBacTeHOo 3a ToBa OT 06LWOTO
cbbpaHue Ha akunoHepuTe, Aa npuaobuea,
npexBbpisi, NoayyaBa MM NpeaocTaBs 3a nos3saHe
MM Kato obesnedeHune noa KakeaTo u Aa e dopma
OBNrOTpanHU aKTUBKM, KaKTO U Aa Bb3HUKBAT
3a4b/HKEHUS KbM 3auHTepecoBaHn Anua, Korato
caenknTe/3aabkeHnsaTa ca Ha CTOMHOCT HaA 2 Ha
CTO OT aKTUBUTE Ha APYyXecTBOTO. B ycTaBa Ha
OPY>XeCTBOTO He ca npeaBUAEHUN AONBIAHUTENHMU
OrpaHunyeHus.

KanutanbT Ha APYXECTBOTO HE € yBe/IMyaBaH ypes
anopTHM BHOCKMW.

[OpyXecTBOTO He e u3gasasno akumn, KOUTo He
npeacrasnasat Kanutan. Bcnukn akumu, nsganeHm
ot EBpoxona Bvnrapus Al ocurypsBaT Ha cBouUTe
npuTexaTenu npaso Ha rnac B O6woTo cbbpaHue Ha
LPYXeCTBOTO.

CTpyKTypa Ha MHBecTuuuuTe 2013

W 3aCTpaxoBaHe
B ABTOMODMAM
JIM3uMHr

u QUHAHCK
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OpyxectBaTa oT nopTdenna Ha EBpoxong bbvnrapus
Al onepupaT Ha cnegHUTe nasapu:

e 3acTpaxoBaTesieH U 34paBHOOCUTYPUTENIEH;

e JIN3NHIOB;

e ((unHaHcCoB;

e aBTOMOb6MAEH.

OCHOBHUAT 6U3HEC € KOHUEHTPUPaH Mo JIMHUATa
~poaax6a Ha aBTOMO6MAN — JIN3NHT —
3acTpaxoBaHe”.

II.NPErJIEQ HA AEMHOCTTA
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MNMpuxoauTte Ha EBpoxona Bvnrapus A ce dopmupat
npeaMMHO OT PMHAHCOBa AEMHOCT, CBbp3aHa C
npuaobusaHe, npodaxba n ynpasneHne Ha yyacTus
n bMHaAHCMpaHe Ha CBbp3aHn NpeanpusaTUS.

KbMm 31.12.2013 r. EBpoxong Bvnrapua A
npuTexasa NPSAKO y4acTUsa B YETUPU AbLUEPHM
ApyXecTBa.

B neproga, o6xBaHaT OT ncrtopmyeckara
nHdopmaums, apyxectsaTta B [pynaTa npeanarat
crnepgHUTE ycnyru:

OcHoBHa cchepa Ha AelHOCT e 3acTpaxoBaTesiHW YyCnyru
e 34pPaBHOOCUTYPUTENHWN YCNYTrn
Espoxona Bvnrapua Al e peructpupaHo B e ®uUHaHCOB M onepaTUBEH JIU3UHT
Penybnnka bbnarapms. OCHOBHaTa My AEMAHOCT e ®OKWHAHCOBO NocpesHNYeCcTBO
BKJ1tOYBA: e [lpopax6a Ha HOBM aBTOMOGMIN
e npuaobuBaHe, ynpaBaeHune, oueHka n npogaxba e [lpogaxb6a Ha ynoTpebsiBaHn aBTOMOOMIN
Ha y4acTus B 6bArapcku 1 vy>xxaectpaHHum e ABTOCEPBU3HU yCIyru
OPYXecTBa; e [lpogax6a Ha pe3epBHU YacTu
e (puHaHCcUpaHe Ha ApyXxecTBaTa, B KOUTO e OTpaBaHe Ha aBTOMO6MAN NOA HaeM
KOMNaHuATa y4yacTea; e KOHCynTaHCcKa AeNHOCT, ynpasneHue 1
e yyacTtus B 6barapckm n vyxxaecTpaHHu aAMWHUCTPMpPaHe Ha KoMNaHuMKn B obnacTtra Ha
ApYyXecTBa. HEeABMXNUMUN NMOTH
KanutanoBu MHBECTULUMK:
OonucaHMe Ha MHBeCTULMUATa Asnoso Bpo# Kanutanosu HauyuH Ha NHBecTuTOp
yyacrtme akuum pasxoam (nB.) c¢unHaHcupaHe

KanuranoBm niBecrnynmn Ha EBpoxong bvarapms npe3 2008 rognHa

Esponuiiz Ayto Ckonue EA[] 100% 1 000 97 830 CobcTBEHMN EBpoxona Bbnrapua A

YupeasiBaHe Ha ApYyXecTBO cpeacTBa

EsponHc NHWwypbHC Mpyn AL 100% 76 981 791 76 981 791 MpusneyeHn Espoxona Bvarapus Al

YBenuyeHuve Ha kanutana cpeacTBa

Esponuiiz Ayto EA[] 6 018 606 6 018 606 CobcTBEHM EBpoxona Bbnrapua A

YBenuyenue Ha kanutan cpeacTBa

EBponuiiz Ayto U®H PymMbHUA 51% 55 080 1 956 000 CobcTBeHM Espoxona Bvarapus Al

Mokynka Ha yyactue cpeacTBa

EBponuiiz Ayto U®H PymMbHUA 66,92% 201 650 1 065 927 CobcTBeHM Espoxona Bvarapus A

YBenuyenue Ha kanurtan cpeacTBa

EBponuiiz Ayto U®H PymMbHUA 70.54% 13 870 72 011 CobcTBeHM Espoxona Bvarapus A

Mokynka Ha yyactue cpeacTBa

Espoxotenc Al 91.21% 1200 000 1 200 000 CobcTBeHM Espoxona Bvarapus A

YBenuyenue Ha kanutan cpeacTBa

FeoeHepronpoekT Al 80% 6 150 150 000 CobcTBEHMN EBpoxona Bbnrapua A

Mokynka Ha y4yacTtue cpeacTesa

B.I'. Aytonuns XonauHr - 100% 180 46 647  CobcTBeHM Espoxona Bwnrapus A4

XonaHpus, NMpuaobusaHe cpeacTBa

EBponuina peHT a kap EOO[ 100% 6 300 630 000 CobcTBeHn Espoxong Bvnrapua AL

YBenuyeHune Ha kanutan cpeacTea

AyTtonnasa EA 50% 49 000 49 000 CobcTBEHM EBpoxona Bwnrapus Al
cpeacTea

Oo6uwo 88 267 812

MNHBecTMynm Ha AbLUEepHNTE ApYy>kecTBa npe3 2008 roguHa

EBpounHc MakegoHus 83,25% 2102 14 994 295 CobcTBEHM EUT AL
Mokynka Ha y4acTtue cpeacTsBa
EBpounHc MakegoHus 8,10% 475 474 998 Pasnpea. Ha EUT AL

YBenuyaBaHe Ha yyactue

ANBUAEHTU
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EBponHC MakenoHus 47,48% 2786 3683933 CobcTBeHMN EVNT AL
YBenunyeHuve Ha KanuTtana cpeacTea

TakoBo, Cbpbus 10% 41 948 7 315 321 CobcTBeHMN EVNTr AL
[Mokynka Ha yyacTtune cpeactea

3 EspouHc AL 14,92% 1753 542 7 014 168 CobcTBeHMN EVNTr AL
YBenunyasaHe Ha Kanutan cpeacTea

3 EspouHc A 1,84% 215974 1310175 CobcTBeHMN EVNTr AL
YBenu4yaBaHe Ha y4yactue cpeacTea

EBpOuMHC PyMbHUA 29,21% 10 603 144 5922173 Cob6cTBEHM EUT AL
YBenu4yaBaHe Ha kanutan cpeacTea

EBpOuMHC PyMbHUA 0,70% 242 000 402 314 Cob6cTBEHM EUT AL
YBenu4yaBaHe Ha y4yactue cpeacTea

EBpOMHC 34paBHO ocurypsiBaHe 10,63% 250 000 1 000 000 Cob6cTBEHM EUT AL
EAl YBennyaBaHe Ha kanutan cpeacrtesa

EBpOuHC 34paBHO ocurypsiBaHe 44,68% 1 050 000 1200 000 Cob6cTBEHM EUT AL
EAl YBennyaBaHe Ha y4yactue cpeacrtea

EBponHC MakenoHus 83,25% 2102 43 317 377 Cob6cTBEHM EUT AL
Mokynka Ha y4yacTtue cpeacTsa

o6uwo 86 634 754

KanuranoBm niBecrnynmn Ha EBpoxong bvarapms npes 2009 rognHa

Eepo-®uHaHc ALl 99,99% 207 899 1455293  CobcTtBeHun Espoxona Bwarapus A4

Mokynka Ha yyactue cpeacTBa

Esponuina Ayto Ckonue EA 100% 1 000 97 825  CobcTBeHM Espoxona Bwarapus A4

YBenuyenue Ha kanutan cpeacTBa

AyTonnasa EAQ] 100% 51 000 51 000 CobcTBEHM Espoxona Bvarapus Al
cpeacTBa

B.I'. AyTonuiiz XonawHr - 100% 27 400 CobcTBeHM Espoxona Bvarapus A

XonaHaus, cpeacTea

YBenuyeHue Ha kanutan

Esponuis Ayto EA 22,46% 3481 293 8 067 798  CobcrBeHu Espoxona Bwarapus A4

Mokynka Ha yyactue cpeacTBa

Oo6uwo 9 699 316

UHBecTHUNKN Ha AbLjepHNTE ApPY>kecTBa npe3 2009 rognHa

ABTO OHMOH XOonanHr 100% 17 300 000 15 646 640  CobcTBEHM ABTO lOHMOH 'pyn Al
Mokynka Ha yyactue cpeacTBa

Kamanusa Nlumntng 100% 999 3911660 CobcrBeHu ABTO lOHMOH pyn Al
Mokynka Ha yyactue cpeacTBa

NHTep CuropTta 90,75% 90 750 500 1 052 007 CobcTrBeHun EUT AQ

Mokynka Ha MHBECTULNS cpeacTBa

34 EspouHc Al 2,61% 306 687 588 879 CobcTBEHM EUT AL
YBenuyaBaHe Ha yyactue cpeacTea

EBpOUWHC PyMbHUA 36,96% 2 2658 397 10 492 167 CobcTBEHM EUr AL
YBenuyaBaHe Ha Kanutan cpeacTea

EBpOUWHC PyMbHUA 1,55% 949 000 1632922 CobcTBEHM EUr AL
YBenuyaBaHe Ha yyactue cpeacTea

Crap Motopc EOOA 100% 20 000 1 000 000 CobcTBEHM ABTO HOHMOH Al
YBenuyaBaHe Ha kanutana cpeacTea

o6uwo 34 324 275

Kanuranosm niBecrnynmn Ha EBpoxong boarapuns npe3 2010 rognHa

FeoeHepronpoekT EA] 99,47% 70 000 700 000 Cob6cTBEHMN EBpoxong Bbnrapua A
Mokynka Ha yyactue cpeacTBa
o6uwo 700 000

NuBecTnunn Ha AbLjepHNTE ApY>kecTBa npe3 2010 rognHa

12



§=EurROHOLD

FoavweHn Aoknap 2013

EBpounHc PyMbHuUSA 9 035 868 4 293829  CobecTBeHM ENT AQ
YBenunyasaHe Ha Kanutan cpeacTea

MunaHo MoTtopc EOO/[ 190 760 000 CobcTBeHMN ABTO OHMOH ALl
YBenunyasaHe Ha Kanutan cpeacTea

paHcnopT Ayto EOOJ 9 500 950 000 CobcTBeHMN ABTO OHMOH A
YBenunyasaHe Ha Kanutan cpeacTea

AyTo Utanua EAL 415 000 4 150 000 CobcTBeHMN ABTO OHMOH ALl
YBenuyaBaHe Ha kanutan cpeacTea

ABTO KOHMOH ALl 5126 2 563 000 CobcTBEHMU Kamanus Tpenanur
YBenu4yaBaHe Ha kanutan cpeacTea nTa.

Esponuiiz Ayto Ckonune EOOJ, 3 000 293 375  CobcTBeHM BIr Aytonuins Mpyn b.B.
YBenuyaBaHe Ha kanutan cpeacTea

Oo6uwo 13 010 204

Kanuranosmn nHeecruunn Ha EBpoxona bvarapus npes 2011 r.

ABTO OHMOH Al 100% 12 850 000 CobcTBeEHMU EBpoxona bbnrapua A
YBenuyaeaHe Ha kanutan cpeAacTBa

ABT0 OHMOH Al 100% 26 850 842 CobcTBEHMN EBpoxona bbnrapua A
YBenuyaBaHe CTOMHOCTTa Ha cpeacrsa

MHBECTUUMATA

B.I'. AyTonuiiz XonawHr - 100% 3 344 469 CobcTBeHM Espoxona Bvarapus A
XonaHaus, cpeacTea

YBenuyeHue Ha kanutan

CkaHanHasusa Motopc Al 0,38% 5 5000 CobcrBeHMn Espoxona Bwarapus A4
YBenuyaeaHe Ha Kanutan cpeacTBa

O6uwo 43 050 311

UNHBecTMynn Ha AbLyepHUTE ApYyxecTBa npes 2011 r.

CkaHanHasusa Motopc A 99,62% 871 871 000 CobcTBEHMN ABTO OHMOH Al
YBenuyaBaHe Ha kanuTtan cpeacTea

CkaHanHasusa Motopc A 99,62% 240 240 000 CobcTBEHMN ABTO OHMOH Al
YBenunyaBaHe Ha kanutan cpeacTea

HucaHn Codua EAL 100% 150 000 750 000 CobcTBEHMN ABTO OHMOH Al
YBenuuaBaHe Ha Kanutan cpeacrea

EspoTtpbk EOOA 100% 1 000 10 000  CobcTBEHM ABTO OHMOH ALl
YupeasiBaHe Ha ApPYXeCTBO cpeacTsa

Ayto 1 004 51% 5100 510 000 CobcTBeHMU AsTO0 HOHMOH Al
Mokynka Ha yyactue cpeacrea

EBpounHc PyMbHMS 90.45% 3468 000 CobcrBenu EUT AQ
YBenuyaBaHe Ha kanutan cpeacTBa

B.I'. Aytonuns Npyn — XonaHaus, 100% 3344 469  CobcrBeHu B.I". Aytonuis XonamHr
YBenunyaBaHe Ha kanutan cpeacTsa - XonaHams
EBponuiiz AyTo 100% 97 792  CobcraeHu B.I. AyTonuiis Mpyn -
Ckonwue,YBenuyaBaHe Ha Kanutan cpeacTsa XonaHnaus

EBpONMii3 AyTo PyMbHMS, 74.93% 312933 Cobcreenu B.I. AyTonuiis Mpyn -

YBenuyaBaHe Ha Kanutan cpeacTsa XonaHausa

EBponuiis AyTo EAJ] 100% 3032808 Cobcreenu B.r. AyTonuiis Mpyn -

YBenuyaBaHe Ha Kanutan cpeacTsa XonaHausa

Hucak Codusi EAL 100 % 43 584 136 908  CobcTBEHN ABTO IOHMOH Afl
cpeacTBa

MpuaobuBaHe Ha yyactune

Dapy Kap A 99.84% 12 686 9779 150  CobcrBenu ABTO tOHMOH Af]
cpeacTBa

MpuaobuBaHe Ha yyacTue
CobcTBeHMN

MoTo6yn EOOL 100% 51% 10 439 575 cpenctea ABTO OHMOH ALl

MpuaobusaHe Ha y4yacTue

o6uwo 32992 635

Kanuranosmn nHesecrnynn Ha EBpoxona bvnarapums npes 2012 r.




FoavweHn Aoknap 2013

§=EurROHOLD

ABTO OHMOH A 100% 10 065 5032500 CobcrBeHun Eepoxona Bvnrapus A4
YBenuyaeaHe Ha kanutan cpeacTea

B.I'. AyTonuiiz XonawHr - 100% 7 728 1511656  CobcTBeHu Espoxona Bvnrapus Al
Xonanaus, cpeactea

YBenuyeHue Ha kanuran

Esponuiia Mpyn EAL 100% 50 000 12 500 CobcTBeHM Espoxona Bvnrapus AL

YupeasiBaHe Ha ApPY>XXeCTBO

cpeactsa

o6wo

6 556 656

NuBecTnunn Ha AbLyepHUTE ApYy>xecTBa npes 2012 r.

HucaHn Codusa EAL 100% 890 000 890 000 CobcTBEHMU ABTO OHMOH AL]
YBenuuaBaHe Ha Kanutan cpeacrsa

Bynsapus Xonaunur EAQ 100% 730 000 730 000 CobcTBEHMU AsTO0 HOHMOH Al
YBenu4yaBaHe Ha kanutan cpeacTsa

AyTtonnasa EA] 100% 200 000 200 000 CobcTBEHMU AsTO0 HOHMOH Al
YBenuyaBaHe Ha kanutan cpeacTea

Ecnac Ayto 00/ 51% 88 500 885 000 CobcTBeHu Hucan Codusi EAL
MpuaobueaHe Ha yyactune cpeacTea

EBpounHCc PyMbHMS 92.30% 15753 791 6833474  CobecrBeHu EUI AQ
YBenu4yaBaHe Ha kanutan cpeAacTBa

lOHanTen 3apaBHo OcurypsiaHe 100% 205 002 355250 CobcrBeHun EUT AQ

EAL, NMpupobusaHe Ha yyacTue cpeacTBa

EBpounHc MakepoHus 92,65% 1 000 999 996 CobcTBeHM EUr AL
YBenu4yaBaHe Ha Kanutan cpeAacTBa

EBpouHC Bbnrapus 77.90% 80 800 106 153 CobcTBEHMN EUr AL
MpuaobusaHe Ha yyacTme cpeacTea

EBponuiiz Ayto MakeaoHus 100% 117 350 CobcTBEHMN B.I. AyTonuiia XonamHr
YBenu4yaBaHe Ha KanuTtan cpeacTea - XonaHaus
EBponuiiz Ayto PyMbHUA 74.93% 277 728 CobcTBEHMN B.I. AyTonuiia XonamHr
YBenu4yaBaHe Ha KanuTtan cpeacTea - XonaHaus
o6uwo 11 394 951

KanuranoBmn nuBecrnymm Ha EBpoxong bvnrapuvs npes 2013 r.

Esponuiia 'pyn EAQ
[OBHacsiHe Ha KanuTan

100%

50 000

37 500 CobcTBeEHM
cpeacTea

Espoxona Bvarapus Al

o6wo

6 556 656

UuBecTnunn Ha AbLiepHUTE ApY>xecTBa npes 2013 r.

HucaH Cocua EAL 100% 667 500 667 500 CobcTBEHMN ABTO HOHMOH ALl
YeenuuasaHe Ha KanuTan CpeAcTBa

Bynsapusa BapHa EOO/[ 100% 37 370 373700 CobcTtBeHun ABTO OHMOH ALl
YBenuyaBaHe Ha kanutan CpeAcTBa

Crap Motopc AOOEN 100% 195 583 CobcTBEHM Crap MoTtopc EOO/
Mpuao6busaHe Ha yyactue cpeacrea

Ecnac Ayto 00/ 51% 26 200 262 000 CobcTBeHM HucaHn Codusa EAL
[IOBHACsIHE Ha KanuTan cpeactsa

EBpounHc PyMbHMS 93.27% 19 809 966 8 693 815  CobcrBeHu EUT AQ
YBenuyaBaHe Ha kanutan cpeacTBa

NHTepamepukaH Bbnrapus xmBoT 100% 1012 507 3575971 CobcTBeHMN EUT AQ
MpuaobuBaHe Ha yyacTune cpeacTea

EBpounHc MakegoHus 93,36% 732 731 790 CobcTBeHM EUT AL
YBenuyaBaHe Ha kanutan cpeacTBa

EBpounHc Bbnrapus 78.13% 26 439 23468  CobcrBeHu EUT A
MpuaobuBaHe Ha yyacTue cpeacTea

EBpounHC 3apaBHO ocurypsiaHe 100% 1 500 000 1500 000 CobcTBeHM EUT A

EAl YBennyaBaHe Ha Kanutan cpeacTea

EBponuiia Ayto MakenoHus 100% 48 896  CobcTBeHM Esponuiiz Mpyn EAQ

YBenuyaBaHe Ha kanutan

cpeactsa
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AyTtonnasa EAJ] 100% 200 000  CobcTBeHM Esponuiiz 'pyn EAQ
YBenuyaeaHe Ha kanutan cpeacTea
o6uwo 6 078 908

BusHec HanpaBJsieHUus

TekywaTta 6usHec cTpykTypa Ha EBpoxona Bbnrapus
A/l BK/tOUBa TpU OCHOBHM noaxonauHra: EBpouHc
MHwypbHc F'pyn A, AsTo OHMOH Al n EBponnin3
pyn, cneunann3npaHn CbOTBETHO B 3acTpaxoBaHe,
npofax6a Ha aBTOMOGUAN M NIN3UHI, KaKTO U
MHBECTULNOHHUSA nocpegHunK EBpo-®uHaHc AL n
ABTO tOHMOH MponbpTnc EOOA (100% cobcTBEHOCT

Ha ABTO lOHMOH A/l), ApYy>XeCcTBO onepupallo B
HanpasneHne HeaBMXnMMmM UMoTK, KoeTo npe3 2013
rogMHa npeHaco4sa AEMHOCTTa CM B M3BbpLUBaHe Ha
KOHCY/NTaHCKa AeNHOCT, obcnyxXBaHe U
aAMWHUCTPMPAHE Ha KOMNaHMK B obnacTTa Ha
HEeABUXMMU MMOTU UMOTMU.

Kbm 31 aekemBpu 2013 roagmHa EBpoxong Bvnrapus
Al KOHTpONMpa cnegHUTe ApyXecTea:

Nu3uHr Ha

3acTpaxosaHe
asTomobunu

EBPOXO/1[, BbJ/ITAPUA AL,
Craprom Xonguur Afl] 50.14%

DUHAHCOBU
yonyrm

MNpopaxba Ha

asTomobuan

EspouHc

Esponuis fpyn

WHwypbHC Fpyn . a 100%

80.82%

EBpPOMHC, Esponuiis
Bbarapua ayTo
78.13% E 100%

EBponuniis
ayTo, pYMBHUA
74.93%

EBpoumHC,
PymbHUA
93.27%

EspouHc,

Esponuis
Ayto, Cronue
100%

MakegoHua
93.36%

EspomHC 3apasHo
Ocurypasaxe
100%

Esponuiis

PenT a Kap
100%

UHTep Curopta

Typuua
90.75%

Aytonnasa
100%

UHTEepamepuKaH
bBouarapua usot
100%

AsT0 HOHMOH
99.98%

EBpo ®unaHC
99.99%

pETssssssssesssessesnnay

Bynsapua
Xonausr
100%

Hucan Copua
100%

Crap Motopc Ecnac Ayto
100% 51%

Crap Moropc bynsapua
Makeaonua Bapxa
100% 100%

Ayto Utanua Oapy Kap
100% 99.84%

MoTtobyn
100%

Motobyn
Excnpec
100%

EspoTpbk
100%

AsTo 0H1OH

Cepsu3
100%

AsBTO OHUOH

MponbpTHC
100%

EBpouHc UHWypbHC Mpyn Al - www.eig.bg

EBpounHc UHWypbHC Mpyn AL (EWUI) e yupeneHo B
kpas Ha 2007 r. kato 100% AabliepHa KOMNaHUs Ha
EBpoxong Bvnrapusa Al, B KOATO Ce KOHUEeHTpupa
Lenna 3actpaxosaTesieH U 34paBHOOCUTYPUTENEH
6usHec Ha xonauHra. KbM gaTtata Ha M3roTesiHe Ha
Aoknaja 3a aeriHoctrta EBpoxona bbvnrapusa A
nputexasa 80.82% ot EUT.

EWI pa3BuBa cBOSiTa AEMHOCT Upe3 AblLUEepHUTE CU
3acTpaxoBaTesHu KoMnaHum B bbnrapus, PyMbHUS,
MakenoHusa n Typums. 3acTpaxoBaTesiHuTe
apyxecrtBa B 'pynata nmat Hag 300 pervoHanHm
oduca n noseye oT 1 MUINOH K/IMEHTU B permoHa.

YcununaTta v MHBECTUUMKNTE, HarnpaBeHU npes
nocneaHnTe HAKOMKO roAnHN, ocurypsaeat
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ctabunmsnpaHe Ha nasapHuUTe NO3ULKUK Ha
KOMMaHuuTe B bbnrapuda, PyMbHUA 1 MakenoHus.
KbM kpas Ha 2013 rognHa EUT nputexasa
MaxoputapeH 6poli akumMn B Apy>XecTBa B
Bbvnrapuga, MakegoHus, PyMbHUA 1 Typums, m
MUHOpUTapeH Asn B ApyXecTBo B Cbpbusa. enbT Ha
EWI B kKanuTana Ha Apy)XecTBaTa € CbOTBETHO:
78.13% B 3[4 EBpouHc Al, 93.36% B EBpOMHC
OcurypyBaHbe Ckonue Afl, 93.27% B EBpOunHC
PyMbHUMA 3acTpaxoBaHe Npe3acTtpaxoBaHe A/,
100% B EBpouHC — 3apaBHo OcurypssaHe All,
100% B NHTepaMepukaH Bbnrapusa
XXneoTtosacTtpaxosaHe EA % u 90.75% B VHTep
CuropTa, Typuwms.

OcHoBHa uen Ha EBponHc MHWypbHC Fpyn A e
nocturaHe Ha 10% nasapeH 451 B CpeAHOCPOYEeH
nnaH 3a pernoHa Ha bankaHute B cekTop O6LW0
3acTpaxoBaHe, KakTo 1 pa3wnpsaBaHe Ha
3acTpaxoBaTenHua busHec ypes npegnaraHe Ha
nbjiHaTa ramMa 3acTpaxoBaTesiHM NpoayKTU — o6Lwo
3acTpaxoBaHe, XXMBOTO3aCTpaxoBaHe U 34paBHO
3acTpaxoBaHe.

MpeoMeTbT Ha AENHOCT Ha AbLUEpPHUTE ApYyXeCcTBa
Ha EMNI e obuwo 3acTpaxoBaHe, XMBOTO3acTpaxoBaHe
M 34paBHO 3acTpaxoBaHe. lMpegnaraHnTe NpoayKTn
BKJ/1HOYBAT: 3aCTpaxoBKu paxxgaHCcKa OTrOBOPHOCT
Ha aBToMobunmncTuTe, Kacko Ha MIMC, nMyLwecTso,
TOBapw NMo BpeMe Ha npeso3, obwa rpa)kaaHcka
OTrOBOPHOCT, CE/ICKOCTOMNAHCKU KYNTYPU U XUBOTHMU,
naaBaTeNHM CbAOBE, NeTaTesIHM anapaTy,
¢dnHaHCOBM pMCKOBE, MOMOLL NPW NbTyBaHe,
310N07yKN 1 3abonsaBaHuns, 3aCTpaxoBKu XMUBOT
34paBHM 3aCTPaAxXOBKMU.

EBponuiiz N'pyn - www.euroleasegroup.com

NnsnHrosmat noaxonamuHr EBponuins Npyn EAJ
(ENr) e apyxectBo, o6eanHsaBaLl0 MHBECTULMMTE Ha
EBpoxona B IM3NHIroBuA cekTop Ha bankaHuTte. B
CcTpykTypaTta Ha EJIl Bnusat EBponuns Ayto EAJ
Bbnrapus (100%), EBponuin3 Ayto PyMbHUSA
(74.93%) v EBponuin3 Ayto Makegnonus (100%),
EBponuiiz PeHT A Kap EOO/1- dpaHuan3m Ha
BUDGET Rent A Car n AVIS Rent A Car 3a Bvnrapus
(100%), Aytonnasza EAl (100%).

OpyxecTtBaTa, yacT oT pynaTta Ha EJII, npeanarat
(dnHaHCOB N onepaTMBEH IN3NHI Ha HOBU U
ynoTtpebsaBaHuM aBTOMO6MAM, Ha HOBU NIEKN U
NekoToBapHM aBToOMOGUNM, KaMUOHU 1 aBTObyCw.

EBponuiiz Npyn nma knto4yoBa pons B UAIOCTHATA
cTpaterusa Ha EBpoxong Bvnrapua Al - cBbp3Ba
aBTOAMNBPU M 3acTpaxoBaTesun, KaTo Cb3aaBsa
3aBbpLleH NpoaykT ¢ obua nobaBeHa CTOMHOCT.

§=EurROHOLD

ABTO FOHMOH Al — www.avto-union.com

ABTO IOHMOH A/l € XONANHIOBO APYXXecTBo,
obeaunHsaBaLo MHBeCTULMMTE Ha EBpoxona
Bbnrapus B aBToMo6unHmna cektop. ABTo KOHMOH e
aBTOMOGMNEH NOAXONANHI, KOWTO npeanara Ha
6bnrapckms aBTomobuneH nasap 9 aBTOMO6MHK
mMapku. ABTo IOHMOH nNpuTexasa Han-rofnemMuns
nopTdern oT Mapkm asToMobunu B bbnrapus. Tasum
cTpaTerms Ha nogabpXXaHe Ha pa3Hoobpasue oT
MapKu aBToMOb6MAN ce AoNbJiBa C MOCTOSHHO
noBMLlIaBaHe Ha KayecTBOTO Ha CbMbTCTBaWMTE
NpoAyKTWU U cneanpofax6eHo obcnyxeaHe,
npeanaraHe Ha HOBW MaKeTHU MPOAYKTH,
KOMBbUHMpaLLm NN3MHI U 3acTpaxoBka, cbobpaseHun ¢
HYXAUTE Ha OTAESTHUS KJINEHT.

OcHoBHUTe 6u3Hec HanpaBneHus Ha ABTo KOHUMOH ca

cnegHuTe:

e [lpogax6a Ha HOBM SIEKM M NEKOTOBApPHMU
aBTOMO6MAN, MOTOLMKNETN U CKYTEPU

e [lpopaxba Ha OpPUrMHANHM HOBU YacTh U
akcecoapu

e OTpaBaHe Ha aBTOMOb6MAM Noa HaeMm
(KpaTKOCPOYHO M AbJTOCPOYHO)

e O6paTHO u3KynyBaHe Ha KONu

ABTO KOHMOH upe3 cBOMTE AbLUEPHM KOMMNAaHUK e:

e EKckny3uBeH BHOcuTeN 3a bbarapus Ha
cnepgHuTe Mapku konu: Fiat, Alfa Romeo, Mazda,
Maserati u cnegHuTe Mmapku ckytepu: Piaggio,
Vespa u Gilera

e OTopun3npaH annvp Ha Onen, HucaH, PeHo,
[Jauuna v Wesponet

e 3a BCUYKM Mozenu, npegnaraHm ot ABTo KOHMOH,
ce npeanara Test Drive, KakTo U perncrpaumns Ha
OVPEKTHO 3aKyneHn aBToMobunun. JonbAHUTENHO
ce npegnarart v cnegHuTe yCiyru:

o[lo 5-rognwHa “YabnxkeHa rapaHuymsa” -
yAbXKaBa 3aBoAcKaTa rapaHums c owe 1
nnu 2 rognHn (no nsbop Ha KINEHTA);

o nokpuea npober ao 150.000 km;

e “3amMecTBal, aBTOMO6MN” B cyyalt Ha
NnpousWecTBne UIn NoBpena;

e [TbnHa KO3MeTMKa 3a aBToMobunnTe;

e [apaHUWOHEH M cnearapaHUMOHEH CEPBU3;

e O6paTHO M3KynyBaHe Ha aBToOMObUN.

EBpo-®uHaHc Al - www.eurofinance.bg

EBpo-®uHaHc ALl e yacT oT EBpoxong Bvnrapus ot
2006 r. EBpo-®uHaHC e egMH OT eAnH OT NbpBUTE
NMUEH3MPAHN MHBECTULMOHHMN NOCPEAHMLM Ha
TepuTopusaTa Ha Penybnuka bbarapusi c noseye ot
20-roguwHa uctopums.

KoMnaHusaTa € eAMHCTBEHUAT MHBECTULMOHEH
nocpegHuk B bbnrapus, ynen Ha Deutsche Borse
Group n bnarogapeHue Ha CBOUTE KOHTaKTW 1
AbAroroaovMwH1M OTHOWEHNA C MeXXaAyHapoaHu
WHBECTULUMOHHW NOCpeaHMLUM Npeanara Wwupoka
raMma oT MHBECTUUMOHHM NpoaykTn — FX caenkn,
aorosopwu 3a pasnmkun (CFDs), Tbproeus ¢ akuum,
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WHCTPYMEHTU C pMKCUpaHa AOXOAHOCT, AePUBATUBH,
perno-caenku, MecTHu n MexayHapoaHu SWIFT
niawaHus.

EBpo-®uHaHc ALl e Bogewa HebaHKkoBa PMHAHCOBaA
MHCTUTYUMNS B Bbnrapus, KosaTo ce cTpemMun aa
npeaocTaBst KAYeCTBEHU MHBECTULIMOHHW NMPOAYKTH
M YCNYrn ¢ MHAMBMAYaANEeH NOAX04 KbM BCEKU
KNneHT. EBpo-®uHaHC npeaocTaBs MHBECTULIMOHHMN
M GUHAHCOBM YCNYyrM Ha MHAUBUAYAJIHN,
KOPNOPaTUBHU U MHCTUTYLMOHANHN UHBECTUTOPW.

Heasvm>xummn Mmotm

Heasmxnmmte MoTH Ha rpynata EBpoxonga ca
npeacrtaseHn ot EBpoxong Nmotn EOO n ABTO
OHMoH lMponbpTnc EOO/, kosTto e 100%
cobcTBeHocCT Ha ABTo KOHMOH ALl.

Mpe3 2013 roanHa Eepoxona Bvnrapusa AL npopase
ObLEPHOTO cu ApyxecTtBo EBpoxong Mmotn EOOA.
MpopaxbaTa e B pe3ynTaT Ha BogeHaTa npe3
nocneaHnTe HAKOIKO roOAMHWN MOSITUKA Ha
KOMMNaHuATa 3a poKkycnpaHe Ha 6M3Heca B rpynaTa
EBpoxona BbpXy OCHOBHUTE HamnpaBsieHUs —
3acTpaxoBaHe, NU3UHI, npoaa)xba Ha aBToMO6MAU U
ynpaBieHne Ha aKTUBMU.

ABTO OHWMOH lMponbpTnc EOO/L npeHacoumn
AerHOCTTa CU nNpes TeKylwaTta rogmMHa, KaTo ce
cneumanusnpa B KOHCyNTaHCKa AeNHOCT
ynpasneHne v afMMHUCTPMPaHE Ha KOMMaHMn
onepupalwm B obnactra Ha HeABMXUMUTE UMOTMU.
III. PE3YJITATW OT JEMHOCTTA

AKTUBMK

Obwo akTueu (xun. n..)

335,761

334,311

2011 2012 2013

KbM kpas Ha 2013 roanHa cymaTa Ha aKTuBUTE
HapacTsa ¢ 0.4% cnpsamo 2012 roanHa. OCHOBHO
TOBA Ce AbJIXKM Ha YBeIMYeHne B KPaTKOCPOYHUTE
B3E€MaHWSA Ha [ApPY>XXeCTBOTO OT CBbP3aHu nua.

§=EurROHOLD

CTpyKTYypa Ha aKTuBuTe, %

B IbAroTpaiHK aKTHEM
(0.01%)

W MHBEeCTULMM (95.10%)

-T'pr'OBEHM B3emMaHWA
(2.91%)

| | KpaTHOEpOHHM B3emMaHWA
(1.95%)

M MapWuHK cpeacTea
(0.03%)

OCHOBEH aan B CTpyKTypaTa Ha akTUBUTE 3aeMat
MHBECTULUMNTE B AbLLUEPHN, aCOUMMPAHUN U APYTH
npeanpuaTmns, Kato Bb3nmsaT Ha 95.10% oT BCUUKMK
aKTUBMW.

B3emaHusiTa ca cneaBalmaT no pasMep As OT
aKTMBUTE Ha APYXeCTBOTO. Te ce AeNnsT Ha
ABArOCPOYHUN U KPAaTKOCPOYHM B3EMaHUs U ce
¢dopMupaT B pesynTaT Ha npoBexaaHaTta noamMTuka
no akTMBHO yrnpasfieHne Ha cBoboaHUTE pecypcu B
rpynara.

ObnroTpanHuTte aktmBmn Ha EBpoxona Bvnrapus
BKJ/IlOYBAT aBTOMOb6MAMN n ouc obopyaBaHe, 1 ca Ha
CTOMHOCT 28 xun. nB.

MapnyHWTe cpeacTBa KbM Kpas Ha nepuvoja ca B
pa3smep Ha 87 xun. nB.

PaszmepbT Ha MHBeECTMUMUTE B ObLIEPHU
npeanpuatna kbm 31.12.2013 rognHa Hamansea C
0.8% cnpsamo 2012 roanHa, BbB Bpb3Ka C
M3BbplleHa npogax6ba Ha AblLEepHO APYXKECTBO OT
CeKTop HeaBMXUMKU UMOTU. [pe3 oTyeTHaTa rogmHa
€ JOBHEeCeH KanuTasa Ha AbLEepHOTO APYXEeCTBO
Esponuiiz Npyn EALl B pa3smep Ha 35 xun. n..

UHBecTMUMK (XuUn. nB.)

319,311

2011 2012 2013
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NHBecTMumnTe kbM Kpasa Ha 2013 r. ca AeTaliHo
onvcanu B IL.NPEMNEL HA OEMHOCTTA -
LKanutanosu nusectmumnmn®".CobCcTtBeH Kanutan u
rnacmam

Cob6cTBEH KanuTasl U NacuBM

KbM 31.12.2013 r. cobCcTBEHUAT KanuTan
npeacrasnssa Haga 81% OT akTMBUTE Ha
KOMMaHuaTa.

CobcTBeH kanuTan (xwn. ne.)

274,477

2011 2012 2013

Mpe3 oTyeTHUS nepuoa ApyxXecTBoTo EBpoxong
Bbnrapus He e n3gasano HOBM EMUCUU aKLnu,
KaKTO M HAAMa B3€TO pelleHne OT KOMNETEHTHNSA
OopraH 3a yBeNiMyeHne Ha Kanutana.

CobCcTBEHMAT KanuTan Bb3nmsa Ha 272,486 xun.

nB., cnpsMo 274,477 xun. nB. KbM Kpasi Ha 2012 r.

HamaneHuneTo npes TeKyLwmnsa Nnepruos ce Ab/XU
OCHOBHO Ha OTMMWCAH pe3epB OT NPEOLIEHKM Ha
MHBECTMLNM B pa3Mmep Ha 1,224 xun. NB. U Ha

CcyMmaTa Ha oTuyeTeHaTa 3aryba 3a nepuoja.

Ha penosHo 060 cbbpaHue Ha akuMoHepuTe,
nposeAeHo Ha 28 1oHKn 2013 r. e B3eTO pelweHne
Espoxona Bbnrapusa na He pasnpenens
HaTpynaHuTe nevyanbu oT NpeaXoAHW roAMHWU NoA
dopmMaTa Ha AMBUAEHTW.

(MDuUHaHCOB pesynTaT (XWUn. ne.)

2011 2012 2013

EBpoxong Bbnrapusa npukntousa 2013 r. ¢
(nHaHCOB pe3ynTaT OT HaTpynaHu 1 TEKYLUM
nedyanbw B pa3mep Ha 98,786 xun. n..

§=EurROHOLD

Macuewm (xun. ne.)

2011 2012 2013

MacmBuTe (ABATOCPOYHM U KPATKOCPOYHM) Ha
OPY>XeCcTBOTO HapacTeaT € 5.75% cnpamo 2012 r.

ObnrocpoyHuTe nacmen Bb3NM3aT Ha 56,225 xun.
nB., KaTo HapacTteaT ¢ 10,356 xun. ne. cnpsmo 2012
r. PbCTbT Ha AbATOCPOYHUTE NACUBU CE Ab/KN Ha
nosiydeHun oT gpyxecrtsoto ¢ 11,682 xun. n..
rnoBeye 3aeMu OT CBbP3aHU U ApYrK NpeanpuaTus,
npuv HaMmaneHne Ha AbAroCPOYHUTE 3a4b/HKEHUS KbM
6aHKOBU U HEGAHKOBU MHCTUTYUMK C 1,326 xun. n..

KpaTkocpouHuTe nacmeun 3a 2013 r. ca peayumpanm
€ 6,915 xun. nB., B pe3ynTtaT OT HaMasleHNeTo C
8,088 xus. nB. Ha 3aAb/IKEHNS KbM 6GAHKOBU U
HebaHKOBM MHCTUTYLUUKN, NPU YBENMYEHNE Ha
3a4b/HKEHNATa KbM CBbpP3aHM W Apyrn nuua ¢ 1,173
XWn. nB.

3aabmKeHUA KbM PUHAHCOBM
MHCTUTYUMM (XWUnN. n..)

2011 2012 2013

Mpe3 2013 r. EBpoxong bbnrapus e peayuunpan
KpeauTHaTa cu 3a4/TbXHSANOCT € 26.94%,

KaTo obuiaTta cymMa Ha 3aAb/IKEHUATA KbM
(UHAHCOBM MHCTUTYLMM (KPAaTKOCPOYHU U
ObArocpoyHn) B pasmep Ha 25,597 xun. nB., gokaTto
3a 2012 r. Te Bb3M3aT Ha 35,011 xun. ns..
HamaneHweTo e B pe3ynTaT Ha NoracsaBaHeTo Ha
TeKkyLwmTe 4yacTn OT 3aeMuTe Ha ApyXecTBoTo. lNpe3
oTtyeTHMA nepunoa Eespoxona bBbvnarapusa e noracmn
ObNrose KbM PUHAHCOBU N HEPUHAHCOBM
MHCTUTYUMM B pasMmep Ha 9,414 xun. ns.
Henagexuvupanute Ab/rOCPOYHU U KPATKOCPOUHMU
3aabmkeHns kbM 31.12.2013 r. ca CbOTBETHO B
pa3smep Ha 23,006 xun. nB. 1 2,591n8..,
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KaTo BKJ/IIOUBAT €AUHCTBEHO NpeaoCTaBeHUd oT
AKkcewbH Me3aHWH 3aeM.

C Han-ronsM pbCT B NAaCUBUTE Ca 3aAb/IXeEHUATa
KbM CBbp3aHu nmua B pa3mep Ha 23,478 xun. ne.
EAHa 4acT OT nonyyeHuTe cpeacTsa ca M3Mnon3BaHu
3a YacTUYHO noracsiBaHe Ha A0OroBOpPeHO npes
Aexkempu 2008 r. dbmMHaHCcMpaHe oT Accession
Mezzanine Capital II B.V. noa ¢opmaTa Ha MeuaHuH
KpeauT CbC CPOK Ha noracsiBaHe 7 rogviHMU.
CnepBanku nonMTMkKaTta 3a HamasnsBaHe Ha
3a4b/KeHnsaTa KbM GUHAHCOBU MHCTUTYLMN, KaKTO
M C ornea HanuumeTo Ha ceob6oagHM UHAHCOBMU
cpeactea, npes3 2012 rognHa EBpoxong 3ano4vHa
npeacpoYHO rnoracsaBaHe Ha 3aA4b/DKeHUsATa Nno
oTnycHaTmsa oT AkcewbH Me3aHuH 3aeM. B Ta3un
Bpb3ka npe3 2012 r. ca usnnatexHn 1,350 xmunaam
eBpo, a npe3 2013 r. - 1,875 xun. espo. lNpe3
cneaBawiuTe nepuoaun e npeaBuaeHo No-ycKopeHo
naawaHe no 1o3m avnr. HabpaHuTte cpeacrea no
ToBa (hMHaAHCMpaHe ca M3Mos3BaHW 3a yBennveHue
KanuTtana Ha EBpouHc MHWypbHC Mpyn EAL (EUD) ¢
Lien peannsnpaHeTo Ha pervoHasnHata eKcrnaH3sns
Ha ENT.

EBpoxona e usnonsean CpeAcTBa OT CBbpP3aHu anua
3a noracsiBaHe Ha 6,259 xun. nB. No Nagexuvpanus
npes mecey aBryct Kpeamt-oBbpapadT OTNyCHAT OT
YHukpeaut bynb6ank A ¢ numnt go 10,000 MnH.
€Bpo U uen drMHaHCMpaHe NU3nHroeaTa AENHOCT Ha
Esponuis Ayto EAL.

[pyra yacT oT nony4yeHuTe cpeacTsa OT CBbpP3aHu
nvua EBpoxong e nsnonssean c Len nocturaHe Ha
BUCOKa eeKTUBHOCT Ha cBObOAHUTE pecypcu B
MpynaTa.

AHanus Ha npuxoauTe U pasxoauTe

Mpuxoante Ha EBpoxona bvnrapusa Al ce
¢dopmMmpaTt OT OCHOBHa AENHOCT, CBbp3aHa C
npuaobmsaHe, npogaxba v yrnpassieHne Ha
yyactna n duHaHcMpaHe Ha AbliepHU
KOMMaHuu.

O6wo npuxoau (xun. ne.)

2011 2012 2013

3a TekyLws nepuoa npuxoamte Ha EBpoxong
Bvnrapus ca B pasmep Ha 4,851 xun. nB.

§=EurROHOLD

OCHOBeH aan oT NpuxoauTe 3aemaT npmxoauTte oT
onepauun ¢ MHBeCcTUUUn B pasmep Ha 4,048 xun.
nB., kato npe3 2012 r. Te ca 6mnn 21 xun. ne.
Pa3smepbT Ha npuxoauTe OT JIMXBU MO
npenoctaBeHU 3aemMun ca B pa3Mep Ha 719 xun. ns..
pokato npe3 2012 r. Te ca 6unun 519 xun. nB..

Pasxoaute no ocbllecTBsBaHe Ha onepaTueBHaTa
henHocT Ha EBpoxong Bvnrapus Al ca B pa3sMep Ha
5,618 xun. nB. nnn HamaneHue cnpsamo 2012 r. ¢
6.23%.

PasxoauTe 3a NMXBW MO MNOJSTyYEHU 3aEMU Ca B pa3Mmep
Ha 4,347 xun. nB. (2012 r. - 4,371 xun. n..).

Mpe3 Tekywarta oT4yeTHa rogmHa Eepoxona
Bbnrapusa e Hamanun ¢ 18.7% pa3xoauTe 3a JINXBU
KbM 6aHKOBW N HE6AHKOBW MHCTUTYLMU, KOUTO 3a
2013 r. Bb3nmu3aTt Ha 3,008 xun. ne., a npe3 2012
r. Te ca 6mnu B pasmup Ha 3,700 xmn. nB. [lenbT Ha
pasxoAnTe 3a NIMXBU KbM AbLUEPHU U APYTHU
ApYy>XecTBa ce yBennyasa, Kato goctura 1,339 xun.
NnB., 3a cpaBHeHuMe npe3 2012 r. Te Bb31M3aT Ha 671
XW. nB.

HeTteH pesynTtart (xun. ne.)

(5,119)

2011 2012 2013

Eespoxona Bvnrapua A ¢dopmupa oTpuuaTteneH
¢duvHaHcoB pe3ynTart 3a 2013 r. B pa3mep Ha 767
XWN. NB., KaTo Hamansea ¢ 4,352 xun. n..
oTyeTeHaTa 3a 2012 r. 3aryba, Bb3nmn3saiwa Ha 5,199
xun. ne. Mpe3 2011 r. EBpoxona bbnrapusa otnmcea
rnacme No OTCPOYEHU AaHbLM B pa3Mep Ha 12,561
XWUN. NB., KONTO e OTYeTeH KaTo TeKywa neyanba.
JoxoabT Ha 1 akuma 3a 2013 r. e c oTpuuaTenHa
ctorHocT (0,006) nB., 3a 2012 r. Ton e 6un (0,04)
nB.

Meyan6a Ha 1 6p. akumna (B nB.)

(0,04) (0,01)

2011 2012 2013

19



FoavweHn Aoknap 2013

MapuyHmn notoum

Ha HekoHconuampaHa 6a3a EBpoxong bbnrapus

reHepuvpa napuv4Hu NoToun OT ClefHuTe AeNHOCTU:

e MpUXoAM OT onepaumu C UHBECTULMUN;

e TMPUXOAU OT AUBULEHTU;

e pUXOAN OT INXBW NO NMpefoCTaBeHN 3aeMn Ha
ObLUEPHN APYXECTBA;

e TMPUXOAMN OT YCNYyru

B pasrnexxaaHuTte nepuoau napuyHmMTE NOTOUM OT

onepaTMBHa AENHOCT MMaT HEraTUBHW CTOMHOCTH,

KOWTO ce popMmpaT OCHOBHO OT NMpPEBULLEHUSA Ha

njiawaHnaTa KbM KJIMEHTU U AOCTaBYnNLM CNPAMO

nocTbnieHnsaTa oT TaX. OCHOBHaTa npu4YnHa 3a ToBa

Ca oTpuuaTenHuTe NoToumn, CBbp3aHnN C eCTECTBOTO
Ha 6u3Heca, KakTo u C npoeexXxaaHaTta
rnocneanoBaTtesiHa NOJIMTUKa 3a yBE/IMHYaBaHE Ha
nasapHuUTe AsA710B€ B Pa3/IMYHUTE CEKTOPU Ha
XONANHIA N HeobxoamMMocTTa OT npegnaraHe Ha
MBKaBUM CXEMU 3a pa3niallaHe.

MapnyHuTe notoumn 3a 2013 r. ca opMUpaHun
rnaBHO OT PMHAHCOBATa U MHBECTULIMOHHA AEeWHOCT
Ha KOMNaHusTa Npu akyMmynupaHeTo Ha csoboaHuTe
napuyHn cpeacTsa oT AbLUEPHU NPeanpusaTUs m
NoN3BaHeTo UM 3a UHaAHCUPaHe Ha TeKkylwaTa 1
WHBECTULUMOHHA AENHOCT Ha APYrK AbLUEPHMU
npeanpuaTus.

MapuyHu noToumn

XW. NB. 2011 2012 2013

MapwnyHu notoumn ot

OCHOBHa AenHoCT (1,799) (1,554) (626)
MapuyHu notoumn ot

MHBECTULUMOHHA AEeHOCT (19,775) (4,836) 4,092
MapuyHu noToumn ot

dunHaHoBa AenHOCT 21,613 6,347 (3,429)
U3MeHeHMns Ha

napuyHuTe cpeacTea 39 (43) 37
MapuyHun cpeactea

HayanotodHa nepuoaa 54 93 50
MapuuHu cpeacrea B

Kpas Ha nepuoaa 93 50 87

Kanutanosu pecypcm

OTHOWeEHUATa, XapakTepmampalwm avnara u
cobcTBEHMA KanuTan, NnokaseaT Kak ce duHaHcmpa
apyxecrtsoto. Kbm 31.12.2013 r. gendsT Ha
cobcTBEHMSA KanuTan oT akTMBUTe Ha EBpoxong
Bvnrapusa A pgoctura 81.15%. Mpe3 2013 r.
KoedunumeHTbT AbnrocpoyHn nacuem / CobcTeeH

KanuTtan ce ysenu4yasa o 0.21. Toea e pe3synTaT oT

yBe/IMYeHne Ha BbTpeLllHaTa 3a4/bXHSAN0CT KbM
npeanpuaTua ot rpynata Eespoxong (¢ uen
eeKTMBHO ynpaBrieHne Ha cBO60AHMTE rPpynoBum
pecypcm), KakTo U Ha OTYETEHUSA oTpuLaTeseH
¢durHaHCOB pe3ynTaT, KOMTO He MoraT Aa 6vaaTr
KOMMEHCUpPAHM OT HaManeHMeTo Ha AbrocpoyvHaTa
3a41BXHANOCT KbM 6aHKM U PUHAHCOBU
MHCTUTYLIUK.

§=EurROHOLD

Abnrocpo4yHu nacuem / cobcTeeH
KanuTtan

20,63%

2011 2012 2013

KoeduumneHTuTe 3a 3a4/TbXHAMOCT U PUHAHCOBA
aBTOHOMHOCT OTYMTaT NOKPUTMETO Ha NMPUBIEYEHUTE
cpeacTBa CbC cobCcTBEH KanuTan n obpaTtHo.

CronHoCTTa Ha KoeduumeHTa 3a pMHAHCOBA
AdBTOHOMHOCT € 3Ha4ynTesIHO Haa eaAnHMLUa, KOETO
nokasea MHOro 06po NOKPUTUE Ha NpUBEYEHUTE
cpeacTBa CbC cO6CTBEH KanuTan.

®uHaHCcoOBa aBTOHOMHOCT

2011 2012 2013

duHaHCOBM NokKasaTtenm

duHaHcoBuTe NokasaTenu 3a 2013 r. nokaseart
3HaunTenHo nogobpexHune cnpsimo 2012 r., HO
BbMpeKN ToOBa OCTaBa C oTpuuaTesHa CTOMHOCT
nopaamu otyeTeHaTa 3aryba 3a nepmoga.

PeHTabunHoCT HAa NacuBuTe

-1,21%

2011 2012 2013
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PeHTabMNHOCT HA aKTUBUTE

2011 2012 2013

PeHTabunHocTt Ha cobcTBEeHMA KanuTan

-0,28%

2011 2012 2013

BpyTHa peHTabMNHOCT Ha NpUXoAUTe

KoedunumeHTbT Ha 3a4NbXHANOCT 6enexu nek pueT
cnpamo 2012 r. B pe3ynTaT yBeNIM4YeHne Ha
3aTbXHANOCTTa KbM AbLUEPHUTE APYXECTBa KaKTo
M B ClleacTBme oTpuuaTtenHua dUHaAHCOB pe3ynTaTt
3a 2013 .

§=EurROHOLD

Ko E¢II|‘IL|I|‘IEHT Ha 3agnbXXHANOCT

2011 2012 2013

IV.ONMNCAHUE HA OCHOBHWUTE PUCKOBE
1. CucteMaTtMyHM pUcCKoBe
BnusHuMe Ha cBeTOBHAaTa MKOHOMMYECKa Kpu3a

CeeToBHaTa MKOHOMMYECKa KpuK3a, 3ano4yHana npes
2007 r., noBeae B MHOro AbpXasBu Nno ceeta (BKJ1.
CALL, ctpaHuTte oT EC, Pycusa n SnoHwnsa) go
Cepuo3eH cnaj Ha UKOHOMUYECKOTO pa3BUTUE U
yBennyaBaHe Ha 6e3paboTunuaTta, orpaHUYeH AOCTbN
A0 GMHAHCOB pecypc M Cepuo3eH cnaj B LeHuTe Ha
¢dbunHaHCOBMTE aKTMBM B CBETOBEH Maluab.
dunHaHcoBaTa Kpu3a, CbLIO Taka, okasa MHOro
HeraTMBHO BNSHME BbpXYy rnobanHna drMHaHCOB
rnasap KaTo us10, u3passBallo ce B Heagosepue oT
CTpaHa Ha MHBECTUTOpUTE BbB (PUHAHCOBMUTE Nasapwu
M HaMansiBaHe Ha MHBECTMUMUTE BbB (PMHAHCOBMU
MHCTPYMEHTW. B pe3ynTat Ha ToBa KOMNaHUUTe oT
(VHAHCOBUSA CEKTOP M3nagHaxa B CbCTOSAHUE TPYAHO
Aa nogabpXaT NTMKBUAHOCT U Aa HabupaT kanuTtan.

He mMoxe fa ce TBbpAN CbC CUTYPHOCT, Ye eaHOo
6baewo BnowasaHe Ha 6u3Hec KIMMaTa HaMa ga
Aoseje A0 HOBO yBennyasaHe Ha 6e3paboTuuaTa m
HaMansiBaHe Ha [OoXOANTe Ha HaceneHWeTo Ha
Bankanute (Bbnrapusa, PyMbHUA, MakegoHusa m
Cbpbusa), KOeTo OT CBOSA CTpaHa Aa ce n3pasu B
3aHuxaBaHe Ha noTtpebneHneTo. HUCKUTE HMBA Ha
notpebneHne buxa okasanu BAUSHUE BbpPXY
npofaax6ute Ha KOMNaHWUTE B rpynaTta Ha
EMuTeHTa.

BbaewoTo BnowasaHe Ha busHec kammarta 1
nuvncaTa Ha CUrypHOCT MO OTHOLWIEHWE Ha
TeHAeHuunTe Ha rnobanHusa duHaHCOB nasap u B
YaCTHOCT Ha 6ankaHckuTe UHAHCOBM Nasapu, Moxe
CbLLO Aa OKaxe HebnaronpusaTHO BAUSHWE BbPXY
nepcnekTuBmuTe 3a pa3Butue Ha EMuteHTa, Herosute
pe3ynTtatm 1 GUHaHCOBOTO CbCTOSHME.
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Puck, npousTnyaly ot obwara
MaKpPOMKOHOMMYECKa, NoJINTUYECKa n
coumasiHa CMCTeMa U NnpaBUTesICTBEHUTe
MOJINTUKKN

MakponkoHOMUYeckaTa CUTyaums n MKOHOMUYECKUS
pacTtex Ha bankaHute (bbnrapus, PyMbHUS,
MakenoHuns n Cbpbu1sa) ca OT OCHOBHO 3HaYeHue 3a
pa3BuUTMETO Ha pynaTa, KaTo B TOBa YNC0 BAM3aT
M ObpXaHUTE MOJNTUKM Ha CbOTBETHUTE CTPaHu 1 B
YaCTHOCT perynauumTe u pelleHunsaTa B3eTn OT
CboTBeTHUTe LleHTpanHn baHkKn, KOUTO BAMAAT Ha
MOHeTapHaTa M INXBEeHaTa NOAUTMKA, Ha BanyTHUTE
KypcoBe, aaHbuute, BBIM, nHdnaumsa, 6rogxerteH
AeduumnT 1 BbHLIEH AbAr, NpoueHTa Ha
6e3paboTMua u CTpyKTypaTa Ha goxoguTe.

MpomeHuTe B AeMorpadckaTa CTpyKTypa, CMbPTHOCT
nnn 3a601eBaeMoCT Ca CbLLO BaXHU eNeMeHTH,
KOUTO 3acsaraTt pa3BmTueTo Ha pynata. U36poeHuTe
BbHLWHW aKTopu, KakTo U Apyrmn HebnaronpusaTHu
NOANTUYECKN, BOEHHU WIN AUNJSIOMaTUYecKun
dakTopu, BoAeLwM A0 coumanHa HeCcTabuHOCT Moxe
Aa pgoseaT A0 OorpaHuyaBaHe Ha noTpebutenckute
pasxoAn, BKAKYNTENHO OrpaHM4yaBaHe Ha
cpeacTBaTa HaCOYeHM 3a 3acTpaxoBaTesIHU NOSNLM,
KyrnyBaHe Ha KOMAa W JIN3UHT.

B pesynTtaTt, 6pyTHUTE 3anucaHn NpemMun B
3acTpaxoBaTtenHus 6usHec MoraT Aa ce NOHMXaT m
KIMEHTN Aa NpeKbCcHaT Be4ye AeicTBalm nNoamum, aa
3abaBAaT nokynkaTta Ha HOBW aBToOMO6MNM U
CbOTBETHUTE AOr0OBOPU 3a JIN3MHIOBO (DUHAHCKMpPaHe.
Bcako BrowaBaHe Ha MaKpPOMKOHOMUYECKUTE
napamMmeTpu B permoHa Moxe ga nosnusie
HebnaronpmaTHO Ha NpoAaxbuTe B 3aCTpaxoBaHETO,
npogaxbute Ha aBTOMOGUIN N CKTIOYBAHETO Ha
HOBW NN3nNHroBn gorosopu. CnegosaTesHo,
CbLLEeCTBYBa pPUCK, Ye ako 6usHec cpeaarta KaTto
LUsn0 ce Bfown, Nnpoaaxobute Ha Mpynata Moxe Aa
Ca NO-HUCKM OT MbpBOHAYasHO MaaHnpaHoTo. CbLyo
Taka, obuwMTe NpOMEeHM B NoaMTUKaTa Ha
NpaBUTENCTBOTO U perynaTopHUTE CUCTEMU MOXE Aa
[oBefe A0 yBenMyaBaHe Ha onepaTMBHUTE pa3xoaum
Ha pynaTa u Ha KanuTaJo0BUTE U3NCKBaHUS. AKO
dakTopuTe oNucaHmn No-rope ce Matepuanmsampar,
M3US10 UK YaCTUYHO, TO Te bruxa Mornu ga mmat
3HAYUTENTHO HEeraTUBHO BAIMSAHME U NOCNEeACTBUSA 3a
rnepcnekTmeuTe Ha FpynaTa, pe3ynratute n uam
(VHaAHCOBOTO N CbCTOSIHME.

Monutnyeckun pmuck

ToBa e puUCKbT, MPOU3TUYALL OT NONTUYECKUTE
npouecu B cTpaHaTa — pPUCK OT NMoJnTuyecka
aectabunusaums, NpoOMeHN B NpUHLUNNTE Ha
yrnpasfieHne, B 3aKOHOA4aTeNCTBOTO U
MKOHOMMYecKaTa nonnTtuka. MonmTnyeckmsT puck e
B NpsKa 3aBUCUMOCT OT BEPOSAITHOCTTA 3a NPOMEHN B
HebnaronpuaTHa NOCOKa Ha BoAeHaTa oT
NnpaBUTENCTBOTO AbATOCPOYHa noanTuka. B
pe3ynTaT Bb3HWKBA ONAaCHOCT OT HeraTUBHU
npomMeHun B busHec knmmara.
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ObnrocpoyYHMNAT NONUTUYECKM KNUMaT Ha BankaHuTe
e ctabuneH 1 He Npeanonara roJieMM puckoBe 3a
6bAelaTa MKOHOMUYECKa NOJIMTUKA Ha CTpaHuTe.
EBpouHTErpauusa Ha CTpaHuUTe OT pervoHa u
nocneaoBaTe/IHOCTTa UM BbHLLHATA U BbTpellHaTa
NONNTUKA rapaHTUpaT JnMncata Ha CbTpPeCEHUA U
3HAUUTENIHU NPOMEHU B NpoBeXxaaHaTa NnoJuTuka B
6baelle.

KpeauTeH puck Ha Abp)kaBaTa

KpeauTHUAT pucK npeacraBnsiBa BEpoSTHOCTTa OT
B/IOLL@BaHe Ha MeXAyHapoAHUTE KpeaUTHU
pPENTUHIN Ha bbnrapus, PymMbHUs, MakeaooHus u
Cbpbusa. HUCkn KpeanTHN pernTUHIN Ha CTpaHaTa
MoraT Aa A0oBeAaT A0 MO-BUCOKW NMXBEHW HUBA, NO-
TEXKWN YyCNOBMSA Ha PMHAHCUpaHe Ha
WKOHOMWYECKUTE CybeKTH, B TOBA UYMC/I0 U Ha
KomnaHusaTa.

KpeauTHUTe areHuMn aaBat MoJOXUTETHN OLEHKMU
Ha CTpaHWTe OT pernoHa rno BpeMe Ha HacToswaTa
Kpusa, 6narogapeHune Ha ctabunHata duckanHa
NoJIMTUKA U CTPYKTYpHUTe pecdopmun. Han-gobbp
npuMep 3a AUCUMUNIIMHMPaHa dUCKanHa NonTuKa e
NOTBbPAEHUAT KpeaAnTeH penTuHr Ha bbarapusa B
kpast Ha 2013 ot S&P BBB/A-2 - HO ce peBu3mpa
nepcnekTueaTa OT MOJIOXUTESIHA Ha oTpuuaTesiHa.
MonnTnknTe, KOUTO B ABATOCPOYEH MMaH Lwe
3anas3aT cTabunHu puckanHW napaMmeTpu ca:

e KoHTponupaHe pa3sMepa, AMHaMMKaTa u
o6cnyXBaHETO Ha BCUYKM (PUHAHCOBM
3a4b/HKEHMs, NOeTM OT MMETO M 3a CMeTKa Ha
AbpXXaBaTa, NpeacTaBNsBalLKM 3aab/KeHMe 3a
AbpXxaBaTa M 06xBallaln BbTPELWHUS U
BbHLHNA AbAT;

e PaspaboTBaHe n npuiaraHe Ha nNoauMTUKaTa Mo
yrnpasneHne Ha AbpXaBHWUSA AbAT, YMATO
dyHAaMeHTanHa CbLHOCT Len ocurypsisaHe Ha
6e3npenaTcTBeHO pnHaHCMpaHe Ha broaxeTa n
pedunHaHcupaHe Ha gbara Npu MMHUMaNHoO
Bb3MOXHa LleHa B CPeAHO- U AbJIFOCPOYEH NJaH
W Npu onTUManHa CTeneH Ha puUckK;

¢ PaspaboTBaHe n npunaraHe eMMCMOHHaTa
NosNTUKA, U3BbpLUBaHE Ha KOHTPO BbPXY
coenknte ¢ ALK, usgasaHeTo Ha pa3pelleHns 3a
WHBECTUUNOHHO nocpeaHuyecTso ¢ AUK, kakTo u
npoBeXAaHeTo Ha AeNCTBUSI, HACOYEHN KbM
pa3BUTUETO Ha edeKTUBEH, MPO3paYveH u
NIMKBUAEH MeCTeH nasap Ha AbpXXaBeH AbIr;

o HabniogeHne obcnyXBaHETO Ha BCUYKM
(dnHaHCOBM 3aab/XKEHUS, 3@ KOUTO e n3ganeHa
rapaHums oT MMETO M 3@ CMEeTKa Ha Abp)XaBaTa,
KakTo 1 obesneyaBaHe Ha oduumnanHaTa
nHdopMauna 3a KOHCONMANPAHUS AbpXXaBeH
ObAr, BKAOYBALL AbpXXaBHUS AbAr, Ablra Ha
06LWMHNTE M Ha COUMANHO-OCUTYPUTESTHUTE
doHaoBe;

e WaeHTndurumnpaHe n HabnogeHWe Ha Bb3MOXHUTE
pUCKOBE, KOUTO MOraT Aa Bb3HUKHAT Npu
M3Nb/IHEHMETO Ha Habens3aHuTe cTpaTerm4yeckm
uenu;
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e [lpegnpuemMaHe Ha afgeKkBaTHM U HABPEMEHHM
AENCTBUA 3a MUHMMM3UpPaHe unu nsbsreaHe
B/IMSAHMETO Ha MAEHTUDULMPAHUTE PUCKOBE,
KaKTO M Ha NOTEHUMANHUTE UM HEraTMBHMU
edekTn.

NHdnaumoHeH puck

NHMbAAUMOHHUAT pUCK Ce CBbP3Ba C BEPOSATHOCTTA
uHbNaumaTa aa Nnoeavse Ha peanHaTa
Bb3BPbLLAEMOCT Ha MHBECTMUMUTE. UHdNnaumsTa
MOXE [la NoB/Mse BbpXy pa3Mepa Ha pa3xoauTe Ha
KoMnaHusTa, Tbii KaTo CEpUo3Ha 4YacT OT NacusuTe
Ha APYXXeCTBOTO Ca JINXBEHU. TAXHOTO 06CNyXBaHe
€ CBbP3aHO C TEKYLUUTE JIMXBEHU HMUBA, KOUTO
0Tpa3siBaT M HMBaTa Ha MHdbIaUKUs B CTpaHaTa.
3aToBa NOAABbPXKAHETO Ha HUCKWU MHMDAALMOHHM
HMBa B CTpPaHWUTe, KbAETO paboTn KOMMNaHuATa, ce
pasrnexaa Kato 3HaumMM dakTop.

BanyteH puck

To3M pUCK e CBbp3aH C Bb3MOXHOCTTa 3a 06e3LeHkKa
Ha MecTHaTa BanyTa.

3a bbarapusa KOHKPETHO TOBa € pUCK OT
npexAeBpeMeHEH 0TKas OT yC/loBuATa Ha BanyTteH
60pa Npy UKCMpaH Kypc Ha HauuoHanHaTta Banyra.

MpeaBua nNpueTaTa nosuTMKa OT CTpaHa Ha
NpaBWUTENCTBOTO U LleHTpanHaTa 6aHka,
OYaKBaHUSATA ca 3a 3anasBaHe Ha BanyTHus 6opa Ao
npveMaHeTo Ha cTpaHaTa B EBpo3oHaTa.

B PymMbHUsa, Copbusa n MakeaoHus KypcoBeTe Ha
BaNyTUTE ce onpeaensaT OT Na3apHUTE yCcloBus,
KaTo LleHTpanHuTe BaHKK Ha AbpXxasuTte
€AVMHCTBEHO MHTepBeHMpaT n banaHcmpart
KPaTKOCPOYHUTE (P/IyKTyaummn Ha BanyTHUTE
KypcoBe, Npu rnosisata Ha CTPECOBU CUTyauumn
NMPUYMHEHMN OT €AHOKPATHWU BbHLWHU (haKTopu.

Bcsiko 3HaunMMo obesleHsaBaHe Ha BanyTuTe B
pernoHa (Bbnrapus, PymbHusa, Copbus n
MakenoHusa) MoXxe Aa nMma 3HauuTeneH
HebnaronpuaTeH edeKkT BbpXy CTOMaHCKUTe cybekTun
B CTpaHaTa, BK/OUNTENIHO BbpXy KoMnaHusTa. Puck
CblUecTBYyBa M TOraea, Korato NpMxoante m
pa3xoanTe Ha efHa KoOMNaHus ce dopMupaT B
pas3nyYHM BanyTw.

JinxBeH pUckK

JINXBEHUAT pPUCK € CBbP3aH C Bb3MOXHOCTTA 3a
npoMsiHa Ha NpeobnajaBallnTe TMXBEHU paBHULLA B
cTpaHaTa. HeroBoTo BAUsIHWE Ce M3pa3siBa C
Bb3MOXHOCTTa HETHUTE AOXOAM Ha KOMMaHUUTE aa
HaManesaT BCNeACTBME Ha MOBULLEHWUE HA JIMXBEHUTE
paBHULWa, Npu KouTo [pyxecTBOTO DUHAHCKpa
CBOSAITA AENHOCT. JIMXBEHUAT PUCK Ce BK/IOYBA B
KaTeropmaTa Ha MakpOMKOHOMUYECKMTE PUCKOBE,
nopaau ¢akTa, Ye OCHOBHa NpeanocTaBka 3a
NpoMsiHa B IMXBEHUTE paBHMLLA € nosiBaTa Ha
HecTabuHOCT BbB (hMHaHCoBaTa cUcTeMa KaTo
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usa0. To3n pUCK MoXe Aa ce ynpasnsBa
nocpefcTeoM 6anaHCMpPaHOTO U3MOoN3BaHe Ha
pasfIMUHM U3TOUYHULN Ha PUHAHCOB pecypc.

TunuyeH NpuMep 3a NPOSIBIEHMETO Ha TO3M PUCK €
rnobanHaTta MKOHOMWYECKa Kpu3a, npeansBMKaHa oT
JIMKBUAHM NpobaeMM Ha roNeEMU UMNOTEYHU
nHctutyummn B CALL v EBpona. B pesynTtaTt Ha
Kpu3aTa NMXBeHUTe HagnbaBKM 3a KpeauTeH puUck
6s1xa NpeocMUCIeHn 1 NoBuwEeHN B rnobaneH
mMawab. EdekTbT OT Ta3m KpM3a nMa ocesaTesiHO
nposisneHmne B 3touHa Eepona u Ha bankaHuTe,
n3paseHo B orpaHn4yaBaHe cBO60AHMS AOCTLMN A0
3aeMHU cpeacTBa.

MoBMIIABAHETO Ha JIMXBUTE, NPU PaBHU APYy
ycnoBusi, 61 ce 0Tpa3u/io BbpXy LeHaTa Ha
(1HaHcoBUSA pecypc, u3nonssaH oT EMUTeHTa npwu
peanu3vpaHe Ha passiMyHu 6usHec npoekTu. CbLyo
Taka, MOXe Za NoBJiMse BbpXy pasMepa Ha
pasxoAuTe Ha KOMMaHMATa, Tbii KaTo He Masika 4yacT
OT NMacMBUTE Ha APYXXECTBOTO Ca JIMXBEHN U TIXHOTO
06CNy)XBaHe e CBbP3aHO C TeKYLUMUTE JIMXBEHWN HUBA.

2. HecucreMaTu4yHu puckoBe

PuckoBe, CBbp3aHu C AeMAHOCTTA U CTPyKTypaTa
Ha KoMmnaHusaTa

Espoxong Bbnrapua Al € XonAMHIoBO APYXECTBO U
€BEHTYaJIHOTO BJIOLIaBaHe Ha ornepaTueBHUTE
pe3yntatv, GUHAHCOBOTO CbCTOSIHUE U
nepcneKkTUBMTE 3a pa3BUTUE Ha AbLUEPHUTE MY
ApYyXecCTBa, MOXe Aa UMa HeraTueeH edeKkT BbpXy
pe3ynTtatute oT AerHocTTa n MHAHCOBOTO
CbCTOSIHWE Ha KOMMNaHuATa.

[okonkoTo aeriHocTTa Ha KoMnaHmsaTa e cBbp3aHa C
yrnpaBneHne Ha akTUBM Ha ApPYrM APYXXECTBa,
CblllaTa He MOXe Aa 6bAe OTHECEHA KbM OTAENeH
CeKTOp Ha HauuoHanHaTa MKOHOMMKA N € U3/I0XKEHa
Ha OTPac/IOBUTE PUCKOBE Ha AbLUEPHUTE APYXeCTBa.
Han-o6uwo0, agpyXxectBata oT rpynaTta Ha EBpoxong
Bvnrapusa Al onepupaTt B ABa OCHOBHU CeKTOpa:
(UHaAHCOBUSA CeKTOp (3acTpaxoBaHe, JI3UHT,
¢dbnHaHCOBO NOCpeaHNYECTBO) M CEKTOpa 3a
npoaax6a Ha aBToOMO6MAN.

OCHOBHMSAT pUCK, CBbp3aH C AerHocTTa Ha EBpoxong
Bbvnrapua AL e Bb3MOXHOCTTa 3a HaMasisiBaHe Ha
npuxoauTte oT npogaxbu Ha aApyxxecTeaTa, B KOUTO
y4yacTtBa. ToBa oka3Ba BNIMSIHUE BbpPXY
noslyyaBaHuTe AMBMAEHTU. B Ta3mn Bpb3ka, ToBa
MOXE Aa OKa)xe B/IMSIHME BbPXY PbCTa Ha
NpUXoAUTE Ha APYXECTBOTO, KaKTO U BbpXY
npoMsiHaTa Ha peHTabunHocTTa.

[enHocTTa Ha aApyxecTBaTa OT XosAuHra ce Bnuvse
He6/1aronpusaTHO OT HEeMpeKbCHaTMUSA PbCT Ha
nasapHuTe LeHW Ha ropuBaTa U enNekTpoeHeprusaTa,
KOWUTO Ca npeaMeT Ha MeXAyHapoAHO TbpPCEHE n
npeanaraHe u ce onpenensT oT GakTopu U3BLH
TEXEH KOHTPO/.
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Hali-ronsm puck e KOHUEHTpUpaH B
3acTpaxoBaTe/IHOTO HanpaB/ieHUe, KbAETO ce
reHepvpa Hail-ronsiMa yacTt oT NpuxoamTe Ha
rpynata. [pyxecTBaTa, KOMTO MMaAT Hal-ronsm asn
B NPUX0AUTE, CbOTBETHO - BbB (DUHAHCOBUTE
pe3ynTaTh Ha 3acTpaxoBaTe/IHOTO HamnpasfeHne, ca
onepupalmTe Ha 6bArapckms U Ha pyMbHCKUS
nasap KoMnaHuu oT rpynarta Ha EBpouHC.

OCHOBHMAT pUCK B IM3NHIOBOTO HamnpasfieHne ce
CbCTOM BbB Bb3MOXHOCTTa 3a OCUrypsiBaHe Ha
npuemMnmBa LeHa Ha A40CTaTb4yHO (PUHAHCOBU
CpeAcTBa 3a pa3pacTBaHe Ha JIM3UHIoBUSA
noptdenn. BoaewoTo Apy>KeCTBO Ha JIN3UHIOBUS
noaxonauHr EBponuns Ayto Al nMa nsgageHu
obnuraumMoHHN eMmncum, permncTpmpaHn 3a Tbproeus
Ha BOB-Codusa AA. NHBecTuTOopmnTE MOoraT Aa ce
3ano3HasT noabopHO ¢ BU3HEC pUCKOBETE B CEKTOopa
OT NpOCNeKTa Ha APY>XeCTBOTO.

PONHAHCOBOTO HarpasneHue B rpynarta e
npeacTtaBeHo OT MHBECTULMOHHUA nocpenHUK EBpo-
®uHaHc ALl. PUCKBLT B cekTOpa Ha (PMHAHCOBOTO
nocpeaHNYeCcTBO U yrpasBJieHMe Ha aKkTUBU e
CBbp3aH C BUCOKAaTa BONATUHOCT Ha AbJroBuUTE U
KanutanosuTe nasapuv, NpOMeHUTE BLB
(VHAHCOBUTE HAaCTPOEHMSA U MHBECTMLMOHHATA
KYNTypa Ha HaceneHueTo.

ABTOMOOUNHMAT noaxonaunHr AsTto KOHMOH Al, KOWTO
pa3BuBa AeNHOCT B bbarapusa n MakegoHusa pabotu
OCHOBHO B cdepaTa Ha npogaxba Ha HOBM
aBTOMObMNM, oTAaBaHe Nog HaeM (peHT-a-Kap
yCinyrn), rapaHuMoOHHO U cnearapaHunmoHHO
obcnyxsaHe Ha aBToMo6unu. [leiiHoCTTa e npsko
3aBUCMMaA OT HaJIMUYMETO Ha paspeLlleHns u
0TOpM3aunmn, KOUTO CbOTBETHUTE NPOM3BOAUTENN HA
aBTOMO6MNM Cca NpefoCTaBUIN Ha KOMMaHuMnTe B
rpynaTta Ha AeTo lOHMOH. MNpekpaTaBaHeTo Uan
OTHeMaHeTo Ha NoAo6HM NpaBa MOXe PA3KO Ha
Hamanu npogaxbute Ha rpynarta. ToBa e ocobeHo
aKTyaslHO B KOHTeKCTa Ha rnobanHo
npecTpykTypupaHe Ha aBToMobunHunsa 6paHwl. Bopxy
6usHec cpeparta B aBTOMO6MAHMSA

6paHL BANSAAT M YMCTO BbTPELUHM akTopy,
CBbp3aHWU C NoKynaTenHata cnocobHOCT Ha
HacefneHMeTo, AoCTbNa A0 duHaHcmpaHe, 6usHec
HacTpoeHusaTa, CKNagoBUTE HASIMYHOCTU N APYTW.

BriolieHnTe pe3yntaTv Ha eHO WU HAKOMKO
ObliepHU apyXxecTsa 6u MOrfo Aa AoBese Ao
B/IOLLABAHE Ha pe3ynTaTuTe Ha KOHCconuanpaHa
6a3a. ToBa OT CBOSI CTpaHa € CBbP3aHo U C LeHaTa
Ha aKLMUTE Ha APYXEeCTBOTO, Thil KaTo NasapHaTa
LEeHa Ha aKuMuTe oTYMTa BU3HEC noTeHuMana u
aKTUBUTE Ha MKOHOMMYECKaTa rpyna KaTto usso.

PuckoBe, CBbp3aHM CbC CTpaTernsaTa 3a
pasBuTue Ha EMuteHTa

BbaewmTe nevanbm 1 MKOHOMUYECKA CTOMHOCT Ha
EMUTEHTa 3aBUCAT OT cTpaTerusita, usbpaHa ot
BUCLLMSA MEHWUIXXBPCKM €KUM Ha KOMMaHUATa u
HerosuTe AblUepHU ApyxecTsa. M360pbT Ha
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Henoagxoasuwa CcTpaTermsa Moxe Aa aoseae Ao
3HAYUTENHU 3ary6V|.

EBpoxona ce cTpemMu Aa ynpasnsiBa pucka ot
CTpaTermyecku rpelkn 4ypes HenpekbcHaT
MOHUTOPUHI Ha pa3fIMYHUTE eTanu npwu
M3Mb/IHEHMETO Ha CBOSITa NasapHa cTpaTeruns u
pesynTtatuTte oT Hes. ToBa e OT U3K/IIUYUTENHO
3HaueHue, 3a Aa MOXe Ja pearnpa CBOEBPEMEHHO,
aKo e Heob6xoAuMa NpoMsiHa Ha onpejesieH eTan B
nfaHa 3a cTpaTerMyecko pasBuTHE.
HeHaBpeMeHHUTE UM HEYMECTHU NMPOMEHU B
cTpaTernsita Cblo MOraT Aa OKa)kaT CbLUECTBEH
HeraTMBeH edeKT BbpXy AEMHOCTTa Ha KOMMaHUATa,
onepaTtMBHUTE pe3yaTaTu U GUHAHCOBOTO My
CbCTOSIHME.

PuckoBe, cBbp3aHu C yrnpaBJiIeHUETO Ha
KoMmnaHusaTa

PuckoBeTe, CBbp3aHu C yNpaBfieHMeTo Ha

APYXeCTBOTO ca ClefHuUTe:

e B3EMaHe Ha rpellHu pelleHns 3a TEKYLLOTO
yrnpasfieHMe Ha UHBECTULUUTE U IMKBUAHOCTTA
Ha dupMaTa KakTo OT BUCLUNSA MEHUIXbPCKU
CbCTaB, Taka U OMepaTUBHUTE CNYXUTENM Ha
XONAWNHTa;

e HEBb3MOXHOCTTa Ha MEHWAXMbHTA Aa CTapTupa
peanusauuaTa Ha naaHnpaHuM NPoeKTU Mau
JIUMCa Ha NoAXO0ASLLO PbKOBOACTBO 33
KOHKPETHUTE NMPOEKTU;

e Bb3MOXHU TEXHUYECKM FPELIKM Ha enHHaTa
ynpaBfieHcKka MHbOpPMaLMOHHa CUCTEMA;

e BbB3MOXHM IPELIKM Ha CMCTeMaTa 3a BbTpelleH
KOHTpON;

e HaMycKaHe Ha KJI0UYO0BU CIYXUTENN U
HEBb3MOXHOCT Aa Ce Ha3HayM NepcoHan c
HYXXHWUTE KauyecTBa;

e PUCK OT NPEeKOMEpPHO HapacTBaHe Ha pa3xoauTe
3a ynpasfieHre 1 aagMUHUCTpaums, Boaell Ao
HaMmansBaHe Ha oblaTta peHTabuIHOCT Ha
KOMMNaHuaATa.

®UHaAHCOB PUCK

DUHAHCOBUAT PUCK NPeACTaBnsBa AONbHUTENHATA
HECUTYpHOCT B C/lydanTe, KOraTto KoMnaHuaTa
M3Mon3Ba NpUBEYEHN UM 3aEMHU CcpeacTBa. Tasu
AOMbJIHUTENHA (PUHAHCOBA HECUMTYPHOCT AOMb/BA
6u3Hec pucka. Korato yacT oT cpefcteaTa, C KOUTO
KoMMaHusATa PpuMHaHCUpa AeHoCTTa cu, ca noa
¢opmMaTa Ha 3aEMU MU OBIATOBU LEHHN KHUXA, TO
niallaHmaTa 3a Te3n cpeAcTBa NpeacTaBnseat
(b1KCMpaHo 3aabiXKeHMe.

KonKOTO MO-ronsM € AenbT Ha AbAroCpoYHUS AbAr
B CpaBHeHMWE CbC COBCTBEHUS KanuTas, TOJIKoBa Mo-
ronsiMa we 6bAe BepoATHOCTTA OT NpoBas npwu
M3MNNALAHETO Ha (PUKCUPAHUTE 3a4bIKEHNS.
YBe/MUYEHNETO Ha CTOMHOCTTa Ha TO3M nokasaresn
nokassa W yBefMyaBaHe Ha (PUHAHCOBUS PUCK.
[pyra rpyna nokasaTtenu ce oTHacsAT 40 NOToKa oT
NPUXOAN, Ype3 KOMTO CTaBa Bb3MOXHO MJlalLaHETO
Ha 3af4b/KeHusTa Ha cdupMaTa. MokasaTen, KOWTo
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MOXe Aa Ce M3MN0oM3Ba, e nokasaTenaT 3a Nokputue
Ha u3nnawaHnTe GUKCMPaHM 3a4b/HKEHNSN
(nnxBuTe). To3M NnokasaTen nokasea KoJIKO MbTU
dUKCcMpaHnTe NMNXBEHU NJaLLaHNsA ce CbabpXaT B
CTOMHOCTTa Ha AoxoAa npeau naawaHeTo Ha
nnMxBuTe U obnaraHeTo My C gaHbun. CblMAT faBa
pobpa nHamkaumsa 3a cnocobHocTTa Ha pupmaTa Aa
M3nnawa Ab/IrOCPOYHUTE CU 3a4bI/IHKEHUS.

MpuemnueaTta nnm “HopMmanHaTta” cTeneH Ha
(pUHAHCOBMSA PUCK 3aBUCKU OT BM3HeC pucka. AKO 3a
KOMMNaHuaTa CbLLEeCTBYBa MaJilbk 6M3HEC pUCK, TO
MOXe fa Ce 04YaKBa, Ye MHBECTUTopuUTe bmuxa 6mMnn
CbrnacHu fa noemart no-rofsiM GMHaHCOB PUCK U
obpaTHo.

BanyTteH puck

EBpoxona onepupa B HAKOMIKO CTpaHW Ha bankaHute
(Bbnrapusa, PymbHUA, MakenoHusa n Copbus), kato
BCSKa efHa OT AbpXaBuTe, ocBeH Bbnrapusa, mma
cB060AHO KOHBEpTUPYEMa BanyTa, YNATO
OTHOCUTEsIHA LeHa KbM Apyrute BanyTu ce
onpenens ot ceoboaHUTEe MHAHCOBM nNasapu. B
Bbnrapus ot 1996 MecTHaTa BanyTa € puKCcnpaHa
KbM eBpoTO. Ps3Ka npoMsiHa BbB Makpo-paMkaTa Ha
KOS Aa e OT CTpaHuTe KbaeTo KoMnaHuaTa pa3suBa
aKTUBHa AEMHOCT MoraT Aa uMaT HeraTuBeH edekT
BbpXY HEMHUTE KOHCONMANPAHM pe3ynTaTtu. B
KpanHa cMeTka obaue, EBpoxong otumTta
KOHCONUANPAHUTE CN (PUHAHCOBMK pe3ynTaTu B
Bbnrapusa, B Bbnrapcku nesa, KOMTO OT CBOSA CTpaHa
ca 06Bbp3aHmM Ype3 PpUKCUpaH Kypc KbM eBpoTO,
KOEeTO CbLl0 NMPOMEHS CBOSATa CTOMHOCT CrpsIMO
ocTtaHanuTte rnobasHn BanyTn, HO B 3HAYMUTENHO NO-
MaJjika CTeNneH € N3N0XEHO Ha APacTUYHMU
bnykTyauum.

JinkBuaeH puck

JINKBUOAHUAT PUCK € CBbpP3aH C Bb3MOXHOCTTA
EBpoxong Bvnrapusa A na He noracu B
[OrOBOPEHUSI pasMep U/Mnm B CPOK CBOU
3a4bJ/IKEHNSA, KOraTo Te CTaHaT U3NUCKYyeMMU.
Hanuumneto Ha nobpun dbmMHaHCOBU NMokasaTenu 3a
PEHTAabUIHOCT 1 KanuTanMsauns Ha AaaeHo
APYXecTBOTO He ca rapaHT 3a 6e3npobneMHo
rnocpellaHe Ha TekywmuTe nnawaHva. JIMkemaeH
PUCK MOXe Aa Bb3HUKHE 1 nNpu 3abaBeHn niallaHms
OT K/IUEHTMW.

EBpoxong bvnrapusa Al ce cTtpeMn ga MMHUMU3MPA
TO3M PUCK Ype3 ONTUMANHO yrpas/ieHne Ha
napu4yHuUTe NoTouM B camaTta rpyna. pynarta
npunara Nnoaxo4, KOWTO Aa ocurypu Heobxoanmums
NVMKBUAEH pecypc, 3a Aa ce nocpewHart
HacTbNMAUTE 3a4b/KEHUSA NPU HOPMaSTHU Un
M3BbHPEeAHU ycnoBus, 6e3 ga ce peanusmpar
Henpuemnmeu 3arybm nnm ga ce HakbpHU
penyTauusaTa Ha OTAENHUTE APYXECTBa U
MKOHOMMYEcCKaTa rpyna KaTto uso.

OpyxecTBaTa NpaBsaT GUHAHCOBO MJlaHMpaHe, C
KOETOo Aa nocpeLaT U3nnawaHeTo Ha pa3xoam u
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TeKyLWNTe CM 3aA4b/IKEHMS 3a Nepuoa OT AeBeTaeceT
OHU, BKIOUYMTENHO 06CNYXBaHETO Ha PUHAHCOBUTE
3aab/KeHUsa. ToBa pUHAHCOBO NMiaHUpaHe
MUHUMU3NPA NN HAaNB/THO U3KJTKOYBa NOTEHUMATHUA
edeKT OT Bb3HMKBAHETO Ha U3BbHPEAHM
obcToaTencraa.

PbkoBoacTBoTO Ha KoMnaHuaTa noakpena ycunmarta
Ha AbllepHUTE KOMMNaHMKU B rpynaTa 3a npusinyaHe
Ha 6aHKOBW pecypcu 3a UHBECTULUM N N3NON3BaHE
Ha Bb3MOXHOCTUTE, KOUTO AaBa TO3u BUA
drHaHCcMpaHe 3a ocurypssaHe Ha 060pOTHU
cpeactBa. ObemMnTe Ha Te3n NpUBIEYEHU CPEACTBA
ce rnoaabpiKaTt Ha ornpefesieHn HMBa 1 ce
pa3speluasaT cnej AoKa3BaHe Ha MKOHOMMYecKaTa
€(MeKTMBHOCT 3a BCAKO ApYXecTBo. onuntnkaTa Ha
PbKOBOACTBOTO € Haco4YeHa KbM ToBa Aa Habupa
¢dunHaHCcoB pecypc OT nasapa nog dopmata OCHOBHO
Ha ASM0BM LEeHHU KHMXa (akunun) n Abarosu
WHCTpYMeHTu (obnuraummn), KOMTo MHBECTMPA B
ObLUEPHUTE CU APYXECTBa KaTo UM OTrMycKa 3aeMun, C
KouUTo Te Aa duHaHcmpaTt ceou npoekTn. CbLuo Taka,
yyacTBa B yBe/IMYEHMATA Ha Kanutana uM.

PUCK OT Bb3MO>XHO OCbLIECTBAABAHE Ha CAEJNKMU
MeXxAay ApYy>XecTBaTa B rpyrnarta, yc/1I0BUSITa Ha
KOMTO CE pa3/invyaBaT OT Na3apHUTE, KaKTo U
3aBUCUMMOCTTa OT AeHOCTTa Ha rpynarta

B3anMOOTHOLEHUSATA CbC CBbP3aHKN anua
npousTM4yaT No AOroBopu 3a BpeMeHHa nHaHCcoBa
NMOMOLL, Ha AbLLEPHUTE APYXXeCTBa M MO NOBOA
cOenkun cBbp3aHu ¢ obuyanHaTa TbproBCcKa AENHOCT
Ha AbLUEPHUTE KOMMNAHUM.

PUCKBT OT Bb3MOXHO OCbLLECTBSABAHE Ha CAENKMK
Mexay ApyXxecTeaTa B (pynaTta npu ycioBus KOUTO
Ce pasfnuyasaT OT nasapHuTe ce n3passiea B
noemMaHe Ha pMCK 3a NOCTUraHe Ha HUCKa AOXOAHOCT
OT NpeaoCTaBEHO BbTPELLIHO-TPYNOBO (PMHAHCUPAHE.
Opyr puck, konto Moxe aa 6bae noet e npu
OCbLIECTBABAHETO Ha BbTPELIHO-FPYNOBN ThbProBCKU
cAenku, Aa He 6bAaT peanusmMpaHun 4OCTaTb4YyHO
npuxoau, a ot Tam n gobpa nevyanba 3a cboTBETHATA
KoMnaHus. Ha KoHConnaMpaHoO HMBO TOBa MOXe Aa
pednekTnpa HeraTMBHO BbpXy peHTabunHocTTa Ha
usnaTta rpyna.

B pamMkuTe Ha XonAuHra ce n3sbpLuBaT MOCTOSAHHO
COENKN MeXAay APY>XeCTBOTO-MalKa U AblUepHUTe
LpYXeCTBa U Mexay CaMuUTe AblUepHU ApYXecTBa,
nponsThUYyaLm OT ecTecTBOTO Ha OCHOBHaTa UM
[EVNHOCT. Bcrykn caenkum cbC CBbp3aHu nmua ce
oCbLLEeCTBSBAT NpU YCI0BUS, KOUTO He ce
pa3sinyasaT OT 06MYaMHUTE NasapHU LeHU 1
cnasBaliku MCC 24.

Espoxona bvarapua Al ocbliecTBsiBa AEAHOCT Ype3
AbLLEPHUTE CU APYXKECTBA, KOETO 03Ha4vaBa, 4ye
dunHaHcoBMTE My pe3ynTaTu ca NpsKo 3aBUCUMU OT
(dUHaHCOBUTE pe3ynTaTu, pa3BUTUETO U
nepcneKkTUBUTE Ha AblepHUTE ApyxecTea. EaHa ot
OCHOBHUTE uenun Ha EBpoxong Bvnrapusa A e na
peanu3npa 3HaunTenHa CUHEpPrus Mexay
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OblUEPHUTE CU APYXECTBa, KaTo CneacTBue oT
WHTErpMpaHeTo Ha TpuTe 6U3HEC NTNHUMN —
3acTpaxoBaHe, JIM3UHT U npoAa)k6a Ha aBToMOBUNM,
Jlown pe3yntatu Ha eHO UM HAKOJIKO AbLEPHMU
ApyXecTBa 61 MOr/io Aa [oBeje A0 BfolaBaHe Ha
(rHaHCcoBUTE pe3ynTaT Ha KoHconuanpaHa 6as3a.
ToBa OT CBOS CTpaHa e CBbpP3aHo U C LieHaTa Ha
aKunmnTe Ha EMUTEHTa, KOATO MOXE Aa Ce NMPOMEHN B
pes3ynTaT Ha o4YakBaHUATa Ha MHBECTMTOPUTE 3a
nepcnekTMBUTE Ha KOMMaHuaTa.

3. YnpaBneHue Ha pMcKa

EneMeHTUTe, ouepTaBalluM pamMKaTa Ha ynpasrsieHue
Ha OTAEeSIHUTE PUCKOBE, Ca NPSIKO CBbP3aHU C
KOHKPETHU npoLenypu 3a CBOEBPEMEHHO
npenoTBpaTsaBaHe U pellaBaHe Ha eBeHTYaHn
3aTpyaHeHus B AelHocTTa Ha Eepoxong Bbunrapus
ALl. Te BKIOYBAT TEKYLL aHaNM3 B cnegHuTe
HanpaBneHUs:

e asapeH As7, ueHoBa NoANTUKA, U3BbpPLUBaHE
Ha MapKETMHIroBM NPOy4YBaHUSA N U3CNeaBaHUS Ha
pasBUTUETO Ha Nas3apa M nasapHus Asn;

e QAKTMBHO ynpaB/ieHWe Ha UHBECTUUUNTE B
pasnMyHUTE CEKTOPU Ha OTpachna;

e LSNOCTHA NONTUKA NO ynpaB/ieHNETO Ha
aKTUBUTE N MacUBUTE Ha APYXECTBOTO C uen
ONTUMU3UPAHE Ha CTPYKTypaTa, KauyecCTBOTO U
Bb3BPbLLAEMOCTTa Ha aKTUBUTE Ha APYXeECTBOTO;

e ONTMMM3UPAHE CTPYKTypaTa Ha NpuBrevyeHuTe
cpeacTBa C ornej ocurypsisaHe Ha IMKBUAHOCT U
HamansiBaHe Ha pUHaAHCOBMTE pa3xoamn Ha
OPYXeCTBOTO;

e edeKTMBHO ynpaBieHne Ha NapuyHMTe NoTOUM;

e ONTMMM3MPAHE Ha pa3xoAuTe 3a aAMUHUCTPaLNS,
yrnpasfieHne N 3a BbHLWHW YCNYrn;

e yMpaBJiIEHNE Ha YOBELLUKNUTE pecypcu.

HacTbnBaHeToO Ha HenpeaBMAEHU CbOUTUS,

HenpaBwWHaTa OLUEeHKa Ha HacTosWwmMTe TEHAEHUNN,

KaKTO U MHOXeCTBO APYrM MUKPO- ”

MaKpPOMKOHOMUYECKKN (haKTopu, MoraTt Aa NoBUAAT

Ha npeueHKaTa Ha MEHUOXKbPCKUSA €KUM Ha

LPYXeCTBOTO. EAMHCTBEHMAT HAUMH 3a

npeoaonIiBaHETO Ha TO3M pUCK e paboTtaTta C

npodecmoHanmcTM C MHOrorogmMLeH ONuT, KakTo U

noaAabpiKaHe OT TO3M €KUM Ha MaKCMMasnHO NbjiHa U

aKTyasiHa nHdopMaumMoHHa 6a3a 3a pa3BUTUETO U

TeHAeHUMUTe Ha nasapa B Te3un obnacru.

pynaTa e BbBena usai0CTHa KoprnopaTueHa
MHTErpmMpaHa cmcrteMa 3a ynpasJieHMe Ha pucka.
CucrtemaTta nokpuea BCMYKM BU3HEC cerMeHTH B
FpynaTta v uenTta e ga ce naeHtTuduuympar,
aHanusnpaT n opraHusnpaT pUCKoBeTe BbB BCUYKMU
HanpasneHus. B yacTHoCT, puckoBeTe B
3acTpaxoBaTtenHus 6M3Hec, KOWTO € HaN-roNeMmsaT
cerMeHT Ha 'pynaTa, ce MMHUMKU3npaT 4ypes
onTMMasnHa cefiekumsl Ha 3acTpaxoBaTenHuTe
pUCKOBE, KOUTO Ce rnoemaT, HanaceBaHe Ha
AlopauvsaTta n NnagexuTe Ha akTUBUTE N NacueuTe,
KaKTO U MUHUMU3UPAHE Ha BanyTHUS PUCK.
EdekTMBHaTa cnucrtema 3a ynpasieHne Ha pucka
rapaHTupa Ha 'pynata dmHaHcoBa ctabunHocCT,
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BbMpeKku npoabxkaBalumTe HGUHaAHCOBO-
MKOHOMMYECKUN NpobsieMn B CBETOBEH Mallab.

YnpasseHUeTo Ha puUcKa uenu aa:

e naeHTMdMUMpa NoTeHUMaNHN CbOUTUS, KOUTO
MoraT Aa NoBAUAAT Ha PYHKUMOHUPAHETO Ha
pynaTa v nocTturaHeTo Ha ornpeaeneHn
onepaTtuBHU Lenu;

e KOHTpO/QIMpa 3HAYMMOCTTa Ha pUcKa A0 CTeneH,
KOSATO € cyeTeHa 3a gonyctuma B pynaTa;

e [OCTUrHe PMHaHCOBUTE uenu Ha pynaTa npu
Bb3MOXHO MO-MaJsika CTerneH Ha pUcK.

V. AHOOPMALIMUA 3A YINIPABUTEJTHUTE U
KOHTPOJIHN OPrAHMU

Han30pHUAT 1 YnpaBUTENHUAT CbBeT Ha EBpoxonp,
Bbvnrapua AL, cbrnacHo YcraBa Ha ApYXeCcTBOTO ce
n3bupaT c MaHAaT 3a CPOK OT MET roANHU, KaTo
ysieHoBeTe Ha NbpBMsA HaasopeH cbBeT ce nsbupar
3a CpoK OT TpU rogmHu. B cnyyaii, ye gorosopuTe Ha
ysieHOBeTe Ha YnpasuTenHua n Haa3opHUsa CbBET He
6baaTt M3pnYHO NpekpaTeHN npeam N3TMYaHeTo Ha
MaHAaTa, CblUMTE Ce cuUnTaT aBTOMATUYHO 3a
NOAHOBEHM C HOB MeTroAuLeH CpoK.

YneHoBeTe Ha YnpasutenHua n HaasopHua CbBET ca
Ha3Ha4yeHM Mo A0rosop 3a yrnpas/ieHNe nnum
KOHTpOJ1. TekywmnTe 4OroBOPN Ha YIEHOBETE Ha
YnpasutenHusa n HaasopHusa CbBeT uMaTt AelcTeue
[0 npekpaTsBaHe Ha U3MbJIHEHNETO Ha AJTbXHOCTTA.

B HUTO eanH OT AoroBopuTe 3a yrnpasJieHue,
cktodeHn ¢ Espoxona Bbnrapuwa ALl unn ¢ Heroeso
ObLLEPHO APYXECTBO, HE ca NnpeaBuaeHM
KoMneHcauuu unu obeslweTeHns, KoMTo nuuaTa
6vxa noayunnm npu NpeacpovHOTO UM

npekpaTsBaHe.
AaTta Ha
AorosBopa 3a
ynpasneHue/
KOHTpoOA Ao parta
Hapn3opeH cbBeT
AceH XpucToB 27.11.2006 . [o npekpaTsaBaHe
AnmuTtbp CTOSHOB
AvmuTtpos 27.11.2006 . [o npekpaTsaBaHe
Kpacumnp Kates 01.07.2012 . [o npekpaTsaBaHe
YnpaBuTteneH cbBeT
Kupwun Bowos 27.11.2006 . [o npekpaTtsBaHe
AceH MuH4yeB 27.11.2006 . [o npekpaTtsBaHe
AceH AceHoB 31.08.2009 r. [o npekpaTsaBaHe
Benncnas Xpucros 22.10.2012r. [o npekpaTsaBaHe
Anmutbp Knpunos
AvmunTtpos 01.07.2012 r. [o npekpaTsiBaHe

*Ha npoBeaeHoTO Ha 22 anpun 2013 roanHa n3BbHPeAHO 3acejaHne Ha
0O6wwoTo cbbpaHune Ha ApyxecTBOTO 6ewwe ocBoboaeH KaTo vneH Ha HC
MBaH MbHKOB. Ha HeroBo MsACTO He 6e n3bpaH HOB YfeH.

KbM gaTtaTta Ha M3roTBAHE Ha HACTOALWMA AOKNa4
APY>XeCTBOTO MMa Cb3AaAdeH OAUNTEH KOMUTET.
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OanTHUAT KoMUTET Ha EBpoxona Bvnrapua Al e
n3bpaH oT O6WO0TO CbbpaHMe Ha aKLMOHEPUTE Ha
ApYy>XecTBOTO Ha 26.05.2009 r. B cbcTtaBa My €
MaHgaTt 3 roaguHun Baunsat AuMntep CTOSHOB
OnmunTtpos, ViBaH MNeoprues MbHKOB, MuneHa
Bacunesa ABpamoBa. B cnyyan, ye npu nstnyaHe
Ha CpoKa Ha MaHaaTa Ha OauTHUSA CbBeT He bbae
n3bpaH HOB, TO AOrOBOPMUTE Ha YneHoBeTe Ha
cbuecTeyBawma OgmMTeH KOMUTET ce cumTaT
aBTOMATM4YHO 3@ MNOAHOBEHW C HOB TPW roguLleH
CpOK.

VI. HACTOALWM TEHAEHLMN N BEPOATHO
BBbAELWLO PABBUTUE HA OPYXXECTBOTO

TeHAeHUMN B AeMHOCTTa

Cnep npuknioyBaHe Ha npogaxbaTta Ha
HecTpaTermyeckute aktmem npes 2011 n 2013
roagnHa, EBpoxong bvnrapua Al e nsuano
doKycupaH BbpXy CBOUTE OCHOBHWN BU3HEC NnHUMN.

Mpe3 nocnegHuTe ABE roAMHU OCHOBHUTE YCUINA Ha
EBpoxona bbarapusa ca HacOYeHU KbM
KOHLeHTpaunsa Ha AenHOoCTTa B YeTupu
HanpasneHus:

e [Ipopax6a Ha aBTOMO6UAN;

o JIN3WHr;

e 3acTpaxoBaHe;

e ®OKWHaHCOBO NocpesHNYecTBO.

3acTpaxoBaHe

Mo npeaBapuTenHW AaHHW 3a nasapa Ha obuwo
3acTpaxosaHe, npe3 2013 rogmMHa 6pyTHUAT
NpeMUEH NpMxoa Mo AbpXKaBu e KaKTo cneisa: B
Bvnrapus — 727.5 MnH. eBpo, B T.4. 9.4 M/IH. €BpO
NpeMueH Npuxoa no 34paBHO 3acTpaxoBaHe; B
PyMbHMA - 1,898.8 MnH. eBpo; B MakeaoHus -
118.4 mnH. eBpo.

Habntopasa ce pbCT Ha nNasapa Ha obuwo
3acTpaxoBaHe npe3 2013 cnpsamo 2012 rognHa B
Bbnrapus ¢ 6.5%, cnaag B PymbHua ¢ 0.34%. Jleko
nokaysaHe 6enexun nasapbT Ha 0610 3acTpaxoBaHe
B MakepnoHusi — ¢ 3,8%. MasapHuAaT gan Ha
apyxecrteaTta oT EBpomHC NHWYypbHC Mpyn ce
yBenunyasa — B EBponHc Bbnrapusa ot 5.6% o
9.7%, EBponHc MakepoHusa ot 7.3% no 7.4%, a
EBpouHC PyMbHUSA 6enexn pbeT oT 4.83 % Ao
6.12%.

Mpe3 2013 r. 34paBHOOCUTYPUTENHUTE APYXeCTBa B
Bbnrapus 6sxa npenvueHsnpaHu Kato
3acTpaxoBaTes/IHW KaTo YacT OT TSX Ce BfsXa B
XXMBOTO3acTpaxoBaTe/IHUTE KOMMNAHUN, a APYTU KbM
o610 3acTpaxoBaHe. EBponHC 3apaBHO
OcurypsiBaHe ce nMUEH3Mpa KaTto CaMOCTOSATENTHO
APYXeCTBO, KOETO Le npegnara 3gpasHu
3acTpaxoBku. Na3apHus Aan Ha APYXXeCTBOTO KbM
31.12.2013 e 0.33 %.
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Mpe3 2013 r. rpynaTa pa3swupssa obxeaTa OT
NpPOAYKTWU, KOUTO Npeasara, BKA4YBANKM U
XXMBOTO3acTpaxoBaTesiHaTa KoMnaHus
+MHTepamepukaH Bbnrapusa XusoTtosactpaxosaHe"

EAL.

Mo npeaBapuTesiHW AaHHW,
XXMBOTO3aCTpaxoBaTeNHNAT nasap B bvarapus e
156.4 MnH. eBpo. MasapHUAT A4S Ha APYXECTBOTO
KbM 31.12.2013 e 0.9%.

OuakBaHusATa 3a Apy)KecTBaTa OT rpynaTa Ha
EBpounHC NHWYypbHC Npyn Al e 3ana3BaHe Ha
nasapHus gsn npes 2014 roanHa B cektop 060
3acTpaxoBaHe. B pe3ynTaT Ha OCblLUEeCTBEHUTE Mnpe3
2013 rogmHa npuaobmBaHms Ha HOBM
3acTpaxoBaTesiHKM KoMnaHum, pynata nnaHupa
pa3swupsiBaHe Ha 3acTpaxoBaTenHusa 6usHec npes
HacToswaTa 2014 roavHa 4ypes npepjaraHe Ha
NbJHaTa ramMa 3acTpaxoBaTesHN NPOAYKTU.

Mpoaa>x6a Ha aBToMO6UNMN

KbM kpas Ha 2013 rognHa nasapbT Ha HOBMU
aBToMObMIN OTYMTa 3HAUMNTENHO 3abaBsHe BbB
Bb3CTaHOBSABAHETO Ha npoaaxbute, KoeTo
Habnogasaxme n npes3 2012 cnpamo 2011 rogmHa.
Mo aaHHW Ha AcoumauunsTa Ha Npon3BoAUTENNTE Ha
aBTOMO6MNM 6bArapCcKMAT nasap Ha HOBW JIeKU U
NleKoToBapHW aBTOMO6MAN OTUMTA PBCT B
npoaaxb6bute 3a 2011 r. cnpsiMo NpeaxoaHaTa
rogvHa B pasMep Ha 14.1%, npe3 2012 rogmHa
pbCTBLT HaMansea Ao 6%, aokato npes3 2013
roAnHa pbCTbT Ha roanwHa 6asa e B pa3Mmep Ha
ensa 1%.

ABTO KOHMOH NpOrHo3Mpa 3ana3BaHe Ha nasapHus

CY ASN KaTo pe3ynTar oT:

e OTNNYHWTE BH3MOXHOCTY 3a pa3paboTBaHe Ha
CbllecTByBallaTa KamMeHTcka 6a3a oT (puamyeckn
N IOpUANYECKM Nnua;

e YBennyaBaHe Ha KOpPMNOpPaTUBHUTE KITUEHTU.

OuvakBaHusATa 3a 6baeLlo pa3BuTUE Ha
aBToMObuMNHUS nasap B bbarapusa ce 6asupat Ha
O4yakBaHUS 3a 6aBHM TEMNOBE Ha Bb3CTaHOBSBaHe
Ha MecTHaTa MKOHOMUKa. ToBa 6u goBeno 4o
oT/iaraHe Ha pelweHneTo 3a NOKYMKa Ha HOBU
aBToMObGMAKN OT CTpaHa Ha HaceneHUeTo npes
cneaBawarta rogmHa. OT gpyra cTpaHa,
aMOpTU3MPAHUAT aBToONapkK e npeanocraBka 3a
yBefnunyaBaHe Ha npogaxbute KbM KOPNopaTUBHMU
KJIMEHTU, 3a KOUTO € HGpEHTaﬁl/IJ'IHO nogabp>XaHETOo
Ha oCcTapsn aBTonapk.

JIN3nHr n peHT-a-Kap

Mpe3 2013 roavHa nasapbT Ha HPUHAHCOB JIN3UHT B
CTpaHaTa OTHOBO OTYMTa Craj KaTto B3eMaHudaTa no
A0roBopu 3a MHAHCOB IM3MHI Hamangaeart oT 3,16
mMnpa.ne. po 2,97 mnpa.ne. OT Apyra cTpaHa,
OTNyCHaTUTE CpeacTBa N0 HOBOCKI/TIOYEHU AOMOBOPU
3a NIN3UHT ce yBenunyaeaTt ¢ 9,5% cnpsamo

27



FoavweHn Aoknap 2013

npegxogHaTta roauHa, KaTto B pe3ynTaT Ha ToBa npes
nocnegHwuTe ABe TpMMeceuunsa crnaabT Ha JIN3UHIOBUSA
nopTdenn e orpaHnUyeH 1 B3eMaHuaTa no Aorosopu
3a PUHaAHCOB NIM3WHI 3a4bpXXaT HMBaTa cu. Tosa,
3aeAHo ¢ no-fobpute o4akBaHWS 3a Nasapa Ha HOBU
aBTOMOOMNN, KAKTO U NO-AOCTbMHUTE YC/I0BUS 3a
pVHaHCMpaHe Ha NN3UHIOBN aKTUBW, AaBa
OCHOBaHue Ha N3MHroBusa 6M3Hec Aa o4akBa pbCT
Ha NM3nHrosms nasap npes 2014 roguHa.

B Tasu cntyauuns EBponuina AyTo ycns Aa AOroBopwm
HOBW KPeAUTHU JINHUU NMPU JINXBEHN HMBA, AaBallm
Bb3MOXXHOCT Ha APY>XXeCTBOTO Aa NPeasioXMn
aTPaKTMBHMW JIM3NHIOBU YCNOBMKSA Ha CBOUTE
KNNEHTH.

OcurypeHunaT pecypc 3a puHaHcupaHe npes 2014 r.,
KaKTO M pa3paboTeHuTe CbBMECTHO C EBPOUHC 1 C
annbpute Ha ABTo FOHMOH NpoAyKTW, AasaT
OCHoBaHue EBponuina AyTo Aa o4akBa pbCT Ha
NIN3MHIOBUS CU NopTdeENnn.

KomnaHuuTe B Mpynarta, cneumannsnpaHu B
chepaTa Ha peHT-a-Kap ycnyrute u onepaTmMBHUSA
JNIN3UHT, 3anasBaT IMAEPCKUTE CM MO3ULNMN.

®UHaAHCOBO NOoCpeaHNYEeCTBO

Mpe3 2013 r. Bbarapusa ycnsa Aa 3anasuv TpygaHo
nocTUrHaTaTa MakpomkoHoMmnyecka n drMHaHCcoBa
cTabunHoCT, BbNpekn HectabunHaTa nonnTmyecka
KOHIOHKTYpa W pUCKOBETE, Npou3Tnyalim ot
€BpO30HaTa, KOETO CMOMOrHa 3a npeana3sBaHe Ha
CTpaHaTa OT Hal-TexXKuUTe nocneamum oT CBeToBHaTa
kpu3a. Cnopea aHanm3a Ha MB® dumHaHcoBaTa
cucTtema B CTpaHaTa octaBa ctabunHa, nobpe
KanuTanusmpaHa 1 ¢ BUCOKa NMKBMAHOCT. ToBa
HEeMMHyeMOo JoBefe A0 cTabunusunpaHe m
nocneaBallo NOKaYBaHE Ha KanuTanoBus nasap B
CTpaHaTa.

Mpe3 namMnHanarta rognHa EBpo-®uHaHc AL
CUCTEMATMYHO Moslaralle ycuams 3a pasBuTme Ha
CerMeHTa OT YCNYrn, HACOYEH KbM CAEKU C MECTHMU
M YyXaecTpaHHU (PMHAHCOBU MHCTPYMEHTMW.
OCHOBHMAT nHaekc Ha OpaHkdypTckaTa bopca -
DAX po6aBu 24% cnpsiMo HMBaTa OT Ha4asoTo Ha
roavHaTta, A0KaTo BOAELUUAT MHAEKC HA MECTHUS
Kanutanos nasap SOFIX no6aBun 43% KbM HMBaTa
OT rogmHa no-paHo.

MporHo3uTe ca, Ye n npe3 cnegsawata 2014 r.
npeacTaBsHeTO Ha Hbarapckus KanuTanos nasap Lwe
6bae B Npsika 3aBMCUMMOCT OT NepCneKkTUBUTe npes
6bnrapckarta MKOHOMMKA KaTto ussio.

HoeaTa 2014 r. we 6bae nopeaHOTO
npean3BMKaTEsNICTBO NMpes Y4aCTHUUMTE Ha
dunHaHcoBMTe nasapu. [denHocTTa Ha EBpo-®OuHaHC
Al we 6bae Haco4YeHa KakKTo KbM pa3BUTUE U
nopobpsBaHe Ha npeanaraHUTe ycnyru, Taka u KbM
TbpCeHe Ha onTuUManHusa 6anaHc Mexay npeMepeHus
PUCK M JINKBUAHOCTTA Ha MHBECTULUUTE.
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OCHOBHM Uenm

OcHoBHaTa aenHocT Ha EBpoxong Bvnrapus Al e

NpoAMKTYBaHa OT OCHOBHUTE My LieNI1, @ UMEHHO:

e [a yAOB/IETBOPSIBA HYXAUTE HA CBOUTE KIIMEHTH
ype3 npeasiaraHeTo Ha MHOBATUBHU U
KOHKYPEHTHM NPOAYKTU U YCNYIU;

e [na yBenunyasa obema Ha npopaxbute B
CbyeTaHMe C BUCOKa peHTabuIHOCT;

e Ja ocurypsiBa Heob6xoamMmTe yCcrioBus 3a
NOCTOSIHHO NoAobpsiBaHE Ha CUHEPrUUTE Mexay
ObLEPHUTE CU KOMMAHUK;

e Ja pa3swumpsiBa NasapuTe, Ha KOMTO onepupa un aa
noBuLIaBa NnasapHUTe ASISIOBE Ha BCAKA OT
ObLEPHUTE CU KOMMAHUU;

e Ja NpuBAMYa BUCOKOKBanudwuumpaH
MEHUIKMBHT N CNYXUTENN;

e /1A AaBa Mo-rofleMm Bb3MOXHOCTU 3a
npodgecmoHasHoO pa3BMTUE U U3pacTBaHe Ha
BCEKN OT CNYXUTENUTe B rpynara.

Llenu u ctpatermm B cpeAHOCpPOYEH nnaH

LlennTte, KOUTO MEHMAXMBHTBLT Ha EBpoxong
Bbnrapua A cu noctass B CpeAHOCPOYEH MJlaH ca
doKyCcupaHu BbpXy TpUTe NOAXONAMHIa -
3acTpaxoBaTeneH, IM3NHIOB U aBTOMOBMNEH, KaKTO
N BbpXYy ynpaBieHne Ha napuyHuTe cpeacTea Ha
pynaTa, upes3 MHBECTMLNOHHMS nocpegHnk EBpo-
OuHaHc. Cneg obocobsiBaHETO Ha TpuTe
NOAXONAMHIa YCMANATa Ca HAaCOYEHU KbM
YTBbpXXAAaBaHe Ha nasapHuTe no3mummn Ha
KOMMNaHUUTE N pa3BUTME Ha CbLLEeCTBYBaLLNSA
6usHec.

OCHOBHUTE CTpaTernyecku Lenm ca:

e CTabumnHo HapacTBaHe Ha NasapHuTe AS10BE BbB
BCMYKM CEKTOPU M Nasapu, Ha KOUTO rpynaTta
onepwupa;

e [MpoAb/XaBaHe Ha CcTpaTernsTa 3a paspacTBaHe
Ha rpynaTa B pernoHa

e [OCTUraHe Ha NosiHa u gmeepcudurumpaHa
KnmMeHTcka 6asa.

3a M3NbJ/IHEHWE Ha CTPAaTErnMyecknTe Lenu

KOMNaHusiTa pa3paboTn TekyLn Lenm n NoanTuUKM 3a

pa3sutme. Te ca hoKyCcnpaHm OCHOBHO BbpXy

nogobpsiBaHe Ha MHTerpaunaTa, peHTabuaHocTTa m

(DVMHAHCOBOTO CbCTOSIHME Ha rpynaTa:

e PeanHa KOHcCOMMAauUus Ha Apy)XecTBaTa Ha HUBO
NoOAXONAVHIOBa CTPYKTypa C eANHHO
ynpaBieHue.

e YcTaHoBsIBaHe Ha 06K NO3MUMKN HA HUBO
NOAXONAVHI, Kacaewm A0oroBapsiHe Ha no-zo06pum
yCNOBMS 3a AOCTaBKW, peKkiaMa 1 yyactme B
obLiecTBeHM NOPBYKKU, KOETO OKa3Ba 3HAUMTEseH
edeKT B HaMansiBaHe Ha pa3xoauTe Nno Tesun
HanpaBneHus;

e PeanusmpaHe Ha CMHEPrUM OT LEeHTpanmsaums u
ONTMMU3ALMSA Ha onepauunTe, MapKeTUHI K
BCMYKM OCTaHanm busHec npouecn B CTPyKTypaTta
Ha rpynaTa;

e OnNTMMM3aAUMA Ha pa3xoauTe 3a noaabpiKaHe Ha
CKN1Ial0BM HANIMYHOCTK;
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e OnNTMMM3auMsa Ha DUKCUPaHUTE pas3xoau;

e ONTMMM3ALMSA Ha paBHULLETO HA MaTepuasnHuTe
3anacu v ap.;

e KoOHCONMaauus Ha BCUYKN U3TOYHULN Ha
dunHaHCcMpaHe C uen MMHMMU3MpaHe Ha
pasxoanTe U aAMUHUCTPaUUATA;

e OTBapsHe Ha HOBM JIOKALUNM — aBTOCAJSIOHUN U
cepBu3u;

e OnNTMMM3ALMSA Ha NepcoHasna n CbOPbXEHUATa B
cepBU3HaTa AeNHOCT;

e BbBexaaHe Ha NogobpeHn rapaHUMOHHU
yCNoBM1S 3a NnpojaBaHnTe aBToMobumnu;

e OcurypsaBaHe Ha HMHAHCMpaHe Ha NIM3UHIOBUSA
NOAXONAMHT;

e BbBexaaHe Ha cucTeMma 3a AONbAHUTENHO
CTUMYyNUMpaHe Ha 3acTpaxoBaTenHuTe
nocpeaHuum Ha 3 EBpounHc ALl, KonTo Aa
Haco4yBaT K/IMEHTU KbM aBTOMOOUTHUTE ANIBPU U
NN3NHIOBUTE APYXeCTBa;

e [lpoMsiHa Ha 3acTpaxoBaTenHusa noptdenn B
rnocoka HamasnsiBaHe gefna Ha aBTOMObGUAHOTO
3acTpaxoBaHe M HaMansBaHe Ha
AKBU3NLMOHHUTE pa3xoau;

e [locTuraHe Ha cTabuneH nasapeH 481 Ha
3acTpaxoBaTeHUTEe KOMMNAHNM Ha BCUYKMN
nasapwm;

e [lpoab/kaBaHe KOHCepBaTMBHATa NONTMKA Ha
3acTpaxoBaTesIHUTE KOMNaHMN MO OTHOLWIEHMe Ha
noAAbpXKaHUS MHBECTULIMOHEH nopTdenn;

e PaspaboTBaHe n peannsnpaHe Ha HOBMU
KOHKYPEHTHW NPOAYKTM N0 OCHOBHUTE busHec
HanpaBneHus — 3acTpaxoBaHe, aBToMoO6MNn n
NIN3UHT.

VII. HAYYHO-U3CJIEAOBATEJICKA U
PA3SBOMHA AEUHOCT

EBpoxong Bvnrapusa ALl, KaTo XonAMHIoBa
CTPYKTYypa He M3BbpLUBA CAMOCTOATE/IHA Hay4YHO-
n3cneaoBaTesicka U pasBoMHa AeNHOCT.

VIII. SALLUIUTA HA OKOJIHATA CPEOA

EBpoxong Bvnrapusa ALl, KaTo X0NANHIOBO
APYXeCTBO HE M3BbpLUBA CaMOCTOSAATE/THA TbproBCKa
M NpON3BOACTBEHA AeNHOCT. B To3M cMuchbn
yCunusTa ca HaCoO4YeHN KbM Bb3AENCTBUETO Ha
OKOJIHaTa cpefa, KOeTO OKasBaT AbluepHute
APY>XeCTBa Npu U3MbJIHEHNE Ha TAXHATa TeKkywa
NENHOCT.

IX. UH®OPMALINA, NSNCKBAHA INMO PEAA
HA TbProBCKuNUA 3AKOH

1. Bpo ©" HOMMHAJIHA CTOMHOCT Ha
npuao6uTuTe U NPexBbpJ/IEHUTE Npe3 roguHarta
co6CTBEHM aKLMM, YacTTa OT KanuTasna, KoOATo
Te NpeacTaB/iiBaT, KaKToO M LleHaTa, No KOSATo €
CTaHaNo Npuao6uBaHETO UJIN NPEeXBbPJIAHETO

Mpe3 2013 r. ApY>XeCTBOTO He € U3KynyBaso
cob6CTBEHM aKUMKM, KaKTO M He ca NpPexBbp/sHU
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TakKunBa, CbOTBETHO KbM Kpad Ha nepunoja
KOMMNaHUATa HE NpUTeXaBa cobCcTBEHM aKuuK.

2. Bpoii 1" HOMMHaJ/IHa CTOMHOCT Ha
npuTe)xxaBaHUTe CO6CTBEHM aKLMM M YacTTa oT
KanuTtana, KosiTo Te NnpeacTaBnsaBaTr

[py>XeCcTBOTO He NpuUTexaBa CO6CTBEHN aKLMUMU.

3.UHdopmMmaumna 3a pasMmepa Ha
Bb3Harpa)>xaeHusita, Ha BCEKU OT YjieHOBEeTe Ha
yNpaBUTEJIHUTE U HAa KOHTPOJIHUTE OpraHu 3a
oTyeTHaTa (pMHaHCOBaA roanHa, UsnJjiaTteHu ot
EBpoxona Bbarapusa n Herosm AbLUEpPHU
APYy>kecTBa.

Mpe3 2013 r. uneHoBeTe Ha ynNpaBUTENIHUTE U
KOHTPOJIHWUTE OpraHu ca NonyyYunu cnegHute 6pyTHu
Bb3HarpaxaeHus ot EBpoxong Bvarapus u Herosu
ObLUEpPHW ApYyXeCTBa, KaKTo cfeaBa:

oT

Espoxonp oT

Bbvarapus AbliepHKn
Al apyXxectBa obWo
HaasopeH cbBer 25,440 55,164 80,604
AceH Xpuctos 14,640 9,000 23,640
AvmMnTtep AnmMuTpoB 7,200 46,164 53,364
Kpacumunp Kates - - -
MBaH MbHKOB* 3,600 - 3,600
YnpaBuTteneH cbBeT 72,000 300,970 372,970
Kunpun Bowos 24,000 76,200 100,200
AceH MunHues 24,000 33,600 57,600
AnmnTtep K.AnMKTpOB 12,000 39,720 51,720
Benucnae Xpuctos - 60,000 60,000
AceH AceHoB 12,000 91,450 103,450

*Ha npoBeaeHoTo Ha 22 anpwun 2013 roanHa n3BbHpPEeAHO 3acejaHne Ha
0O6wwoTo cbbpaHne Ha ApyxecTBOTO bele ocBoboaeH KaTo yneH Ha HC
MBaH MbHKOB, Ha HeroBo MACTO He 6e n3bpaH HOB uneH. MocoyeHuTe
no-rope Bb3HarpaxaeHus Ha ViBaH MbHKOB ce OTHacAT 3a nepuoaa,
npes KOWTO SINLETO € 3aeMano CbOTBETHATa AJTbXHOCT.

Ha uneHoBeTe Ha ynpaBUTENHUS U HAA30PHUS OpraH
He ca M3nnallaHu Bb3HarpaxaeHus n/unm
obesLueTeHnss B HaTypa npe3 Noco4YeHns nepuoa.

EBpoxona bbnrapusl, KakTto U HEroBuTe AblUepHU
APY>XXeCTBa, He 3a4ensAT CYMu 3a u3nnawaHe Ha
NeHcuMn, KOMMNeHcauum Npm NeEHCMOHUPaHE nu
Apyrn nogobHu obesweTeHns Ha YieHoBeTe
yrnpaBuTETHUA N HAA30pPHUSA OpraH. YneHoBeTe Ha
YnpasutenHua n Hag3opHus CbBeTU Ca Ha3HaYeHU
Nno AOroBOp 3a yrnpasfieHe U KOHTpOoJ. Tekywunure
AOroBOPU Ha YSIEHOBETE Ha ynpaBUTENHUTE M Ha
KOHTPOJIHNUTE OpraHun C APYXXEeCTBOTO UMaT AeNCTBME
[0 nNpekpaTsBaHe U3MNbJHEHNETO Ha A/TbXHOCTTA.

4. NpuTtexxaBaHU OT YJIeHOBETE Ha
YnpasutenHma u Haa3opHuUA cbBEeT akUMM Ha
APY>XecTBOoTO

Kbm 31 nekemBpu 2013 rogmMHa yneHoBeTe Ha
YnpasutenHua u HaasopHUS CbBET nputexasaTt
akumm oT KanuTtana Ha EBpoxong Bbnrapus, KakTo
cneasa:
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Nme Bpoii akuum

HapsopeH cbBeT
AceH Xpuctos -

AnmMnTbp AnMKTpOB 200
Kpacumup Kates -

YnpaBuTtesnieH cbBeT

Knpun Bowos -
AceH MuHyeB -

Anmntep K. AnmuTtpos 1,000
AceH AceHoB 140,000
Benucnas Xpucros 200

141,400

He ca u3gaBaHu onuuu 3a npuaobuBaHe Ha akumu
OT APY>XECTBOTO B M0/3a Ha YNpaBUTENTHUTE OpraHu,
CNy>XUTenuTe Uau TpeTu nuua.

5. NpaBa Ha yneHoBeTe Ha CbBETUTE fAa
npuao6buBaTt akuMm M o6aiMraymm Ha
APY>KeCTBOTO

KbM aaTtaTa Ha M3roTBsiHE Ha HaCTOSILLUS AOKYMEHT
HsIM@ MNOCTUIHATW CMOPa3yMeHUs UIu Apyru
[LOrOBOPEHOCTU CbC CyXutenute Ha EBpoxong
Bbnrapus 3a yyacTmeTo MM B KanuTasa Ha
LAPY>XeCTBOTO.

YneHoseTe Ha YC n HC Ha Apy>ecTBOTO MoraT Aa
npuaobmueaTt cBO6OAHO aKLUMWM OT KanuTana, KakTo U
obnuraumm Ha ApPYy>XeCTBOTO Ha perysmpaH nasap Ha
LIEHHM KHMUXa NpW cnas3BaHe Ha pasnopeabuTe Ha
3aKoHa cpelly nasapHute 3noynotpebum ¢
(PUMHAHCOBM MHCTPYMEHTM M 3aKOHa 3a Ny6aMUYHO
npegnaraHe Ha UeHHU KHKMXa.

B nonsa Ha ynpaBUTENHUTE U KOHTPOJIHUTE OpraHu,

CNY>XXUTENnUTe UIn TpeETU Nnua, HE Ca n3gaBaHu
onuun 3a I'IpM,CI,OGMBaHe Ha aKuunn OT APYXECTBOTO.

HAA3OPEH CbBET
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6. UHdopMaLMa 3a yuaCcTMETO Ha YsieHOBeTe Ha
CbBeTUTE B TbProBCKU ApYy>KecTBa KaTo
HeorpaHM4YeHO OTFOBOPHMU CbAPYXHULMN,
npuTe>kaBaHeTO Ha noBeye oT 25 Ha CTo oT
KanuTana Ha ApYro ApY>XecTBO, KaKTo U
y4yacTveTo UM B yrpaBJ/IEHUETO Ha Apyru
APY>XeCTBa WM Koonepauumn KaTo NPoOKYpPUCTH,
yrnpaBuUTENIN UK YJIEHOBE Ha CbBETHU

Espoxong Bvnrapua Al e c ABycTeneHHa cuctema
Ha ynpasneHue - Hag30peH CbBET U YnpaButeneH
CbBeT, CbCTaBEHW CbOTBETHO OT YETUPU U NET
dursnyecku nuua.

HansopHusa CbBeT € B CbCTaB OT YETUPU (PU3NUYECKHU
nvua: AceH Munkos Xpuctos, AuMmntbp CTOSIHOB
Anmutpos 1 Kpacumup ByTtes KaTes.

YNpaBuUTENHUAT CbBET Ha APYXECTBOTO € B CbCTaB
oT neT m3mnyeckm nuua: Knpmn MBaHos bolios,
AceH MuH4YeB MnH4ueB, Benncnas Munkos XpucTos,
AceH EmaHywnnoB AceHos, Aumntbp Knpunos
OnMnTpoB.

OnepaTnBHOTO pbKOBOACTBO Ha EBpoxong bvnrapus
Al ce ocbllecTBsBa OT M3nbaHUTENHUSA UneH Ha YC
AceH MuHueB u lMpeacepatens Ha YC Kupun bowos
3ae4HOo U NooTAEHO.

Mexay 4neHoBeTe Ha ynpaBuUTENTHUTE N HAA30PHUTE
OpraHuM nma yctaHoBeHu aMuUaHM BPb3KK, a
MMeHHO: AceH Munkos Xpuctos, lNpeacenaten Ha
HaansopHus cbBeT U Benncnas MuUnkos XpuUCTOB,
YneH Ha YnpaBuTenHUsa CbBET Ha APYXECTBOTO ca
poAaHu 6paTs.

[eilHocTTa Ha ApY)XXeCTBOTO He e 3aBMChMa OT
NHAVBMAYANHUS NpodecnoHaneH onuT unm
KBanndukaums Ha apyru cnyxuTenu.

Nme AceH MunkoB Xpucros

AnbXXHOCT

MNpepncepnarten Ha HapasopHusa cbBeT

CnyxebeH agpec

rp. Codus, 6yn. “Xpuctodop Konym6” N° 43

[JaHHW 3a n3BbpluBaHa .
[ENHOCT U3BBH APYXeCTBOTO,
KOATO € 3HaunMa no ¢

OTHOLUEHMWE Ha APYXXECTBOTO

"ABTO OHMOH" ALl - MNpeacenaten Ha CbBeTa Ha AMpPEKTOpUTE;

"EBpouHc OcurypysaHue" Al, MakenoHus - Mpeacenaten Ha CbBeTa Ha ANPEKTOPUTE;
¢ "EBpouHc PyMbHMA Acurypape Peacurypape" CA - YneH Ha CbBeTa Ha AUpPeKTopuTe;
¢ "EBpo-®uHaHc" ALl - MNpeacenaten Ha CbBeTa Ha AUPEKTOpUTE;

¢ "Crapkom XonauHr" Al - U3anbaHuTeneH uneH Ha CbBeTa Ha AuMpeKTopuTe.

[laHHM 33 BCUUKM Apyrv
yyacTusi KaTo YNeH Ha
ynpasuTeneH/ KOHTPoneH ¢
opraH W/unmn cCbApyXHWUK npes
nocnegHuTte 5 roguHun

Hacroawm:

"Anda EBpoaktms" EOO/ - EaHONnYeH cob6CTBEHMK Ha KanuTana v Ynpasuten;
¢ "BonkaH WHTepHewbHbN BackeTtbon Jlunr" OO - YnpasuTten;

¢ "byncrtap WHBectMbHT" Al - Mpeacenaten Ha CbBeTa Ha ANPEKTOPUTE;
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¢ "CmaptHeT" EAL - MNpeacenaten Ha CbBeTa Ha ANPEKTOpUTE;
¢ "Crapkom Xong" A - UN3nbnHuTeneH uneH Ha CbBeTa Ha AUPEKTOpUTE;

¢ "Oopmonnact 98" ALl - Mpeacenaten Ha CbBeTa Ha ANpPEKTOpUTE.

NpekpaTteHu:
¢ "AtOo lOHMoOH Ipyn" AL (noHactosiwem “ActepumoH Bwbnrapus” A) - lMpeacepmaten Ha
CbBeTa Ha aupektopute - 12.10.2011 r., kato kbM 31.12.2013 r. nuueTo He e

MpeacenaTen Ha CbBeTa Ha AMPEKTOPUTE;

¢ "Aytonnasa" EA - YneH Ha CbBeTa Ha aupektopute -28.01.2013 r., kaTo kbM 31.12.2013
r. IMUEeTo He e uneH Ha CbBeTa Ha AUpeKTopuTeE;

¢ "backetboneH «kny6 YepHo mope" EA[ (noHactosiwem “EsBpoxong Wmotn” EAL)-
Mpencepaten Ha CbBeTa Ha AupekTtopuTte Ao 16.12.2013 r., kato kbM 31.12.2013 r.
nuueTo He e lMpeacepaTten Ha CbBeTa Ha ANpeEKTOpUTE;

¢ "leoeHepronpoekt" Al - MNpeacepaten Ha CbBeTa Ha aupektopute - fo 30.09.2010 r.,
KaTo kbM 31.12.2013 r. nmueTo He e MNpeaceaaten Ha CbBeTa Ha AMPEKTOpPUTE;

¢ "Espo Maybp" AA (noHacTosiwem "Maybp Jlogxuctukc" EAL) - MNpeacenaten Ha CbBeTa Ha
avpekrtopute — Ao 16.02.2011 r., kato kbM 31.12.2013 r. nuMueTo He e lNpeacepaten Ha
CbBeTa Ha AnpeKTopuTe;

¢ "EpotecT - KoHTpon" EALl - Npeacenaten Ha CbBeTa Ha AvpekTopute - o 21.12.2010 r.,
KaTo kbM 31.12.2013 r. nuueTo He e MNpeacenaten Ha CbBeTa Ha ANPEKTOpPUTE;

¢ "Etponan" AL - MNpeacepaten Ha CbBeTa Ha aupektopute — A0 14.09.2010 r., KaTo KbM
31.12.2013 r. nuueTo He e lMNpeacenaten Ha CbBeTa Ha ANPEKTOpUTE;

¢ "Kopnopwut Aasan3bpc" EOO[ - EaHONMYeH cobCcTBeHMK Ha kanuTana u Ynpasuten go 08.
02.2013 r., kaTo kbM 31.12.2013 r. NMMLETO HE € eAHONNYEH COBCTBEHMK Ha KanuTana u
ynpasuTen;

¢ "Mnactxum T" AQ - YneH Ha CbBeTa Ha auvpekTopute — Ao 23.07.2010 r. kato kbM 31.12.
2013 r. nuueTo He e YneH Ha CbBeTa Ha AVMpeKTopuUTe;

¢ "lMpodoHuka" EOO[ - EpHonuyeH cob6CTBEHUK Ha KanuTana W ynpasuten - A0
17.05.2010r., kato kbM 31.12.2013 r. nuueTo He e EAHONMYEH COBCTBEHMK Ha KanuTana u
ynpasuTen;

¢ "CkaHaumHasua Motopc" Al - MNpeacepaten Ha CbBeTa Ha AupekTopuTe — Ao 27. 09. 2012
r., kato koM 31. 12. 2013 r. nuueTo He e lMNpeacenaten Ha CbBeTa Ha ANPEKTOPUTE;

¢ "Oopmonnact" AQ - N3nbnHuTeneH uneH Ha CbBeTa Ha aupekTopuTte — go 12. 02. 2011 r.,
KaTo KbM 31.12.2013 r. nnueTo He e N3nbnHuTeneH YneH Ha CbBeTa Ha ANpeKTopuTe.

[aHHM 33 HECBLCTOSATENHOCT,
ynpasieHne oT CUHAUK UNIn
NUKBMAAUNSA, C KOUTO NLETO
KaTo YJIeH Ha ynpaBUTENHUTE
VNN HAA30PHU OpraHun e 6uno
CBbp3aHo npes nocneaHute 5
rOAVHM

¢ “Butowa MHBecTMbHT KbMnann” EOO/ (B nMKBMAaumMa Ha oCHoBaHue peweHue Ha CI'C,
TK, ®0O, 5 c-B, rp. 4. 52/ 2009 no 1UCK Ha OCH. un. 29 ot 3TP.) — BnucaH kato EagHonnyeH
cob6CTBEHUK Ha KanuTana.

Kbm 31. 12. 2013 r. HAMa ApYyrM AaHHWU 3@ HECLCTOSITENIHOCT, ynpaBieHne oT CUHANK UIn
NNKBMAAUNS, C KOUTO JINLLETO KaTO YSIeH Ha YNpaBUTENEH UIN KOHTPOJIEH OpraH e 6unio
CBbp3aHO Npes3 nocneaHuTe 5 roanHu.

OTHOCMM npodecnoHaneH
onuT

AceH XpuWCTOB MpuTexaBa Marncrbpcka cTeneH, cneuuanHoct “®usmka” ot CY “Cs. KnumeHT
Oxpuackn”, cneunanusmpa B MHCTUTyTa 3a aapeHn uscnensanus, rp. [lybHo, Pycus. MpemuHan
e cneumanmsaums no MEHMAXMBHT kbM Open University — London. Brnagee pycku n aHrnminckm
e3unk.

AceH XpWCTOB e 3aeMas NMoCcoYeHUTE NO — rope pbKOBOAHWU ATBXHOCTU Mpe3 pas/ivyHu nepuoamn
B paMKuTe Ha nocnepaHute 5 roguHu. 3aeman e anbxHocTTa [Mpeacepaten Ha CbBeTa Ha
anpektopute Ha “EBpobank” AL oT 1997 r. go 2000 r. U e m3nNbaHABaNA NpeacCTaBUTENHM
dyHKuMn, 6un e Mpeacenaten Ha Hap3opHus cbBeT Ha “3[ EBpounHc” A ot 2000 r. no 2007 r.,
MNpencenaten Ha CbBeTa Ha AupekTopuTe Ha “CkaHavHasus motopc” EA[l — oTopusnpaH Annbp
Ha CAAB 3a Bbbarapms ot 2005 r. O AHEC, KaKTO M Ha WMHBECTULMOHHWS nocpeaHuk “EBpo -

duHaHc” ALL.

MpuHyanUTENnHU
aAMUHUCTPATUBHN MEPKU U
HakasaHus

I'Ipe3 nocneaHuTe 5 roaMHM Ha IMLUETO He ca HanaraHu NPpUHYAUTENHN aAMUHUCTPATUBHU MEPKU
nnn agMUHUCTPATUBHU HaKa3aHWA BbB BPb3Ka C nenHocTTa MYy; HE € 0CbXAaHO 3a U3MaMu,; B
Ka4yeCTBOTO MY Ha OTroBOpPHO MLE HE € 6uno BbBANYAHO NpAKO MNn 4pe3s CBbp3aHu nuua B
npoueaypu no HECHLCTOATENIHOCT UK ynpaBliEHUE OT CUHAUK; HE € 610 NuwaBaHO OT CbA OT
NpaBoOTO Ha y4dacTue B ynpaBUTENHU NN KOHTPOJZTHU OpraHn Ha ApYyru Apy>XecCTBa.
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Nme

AnbXXHOCT

Avmutbp CtosiHOB lMMUTpPOB

3amecTHUK — npeacenarten Ha HaasopHusa cbBer

CnyxebeH aapec

rp. Codus, 6yn. “Xpuctodop Konym6” N° 43

[JaHHKW 3a n3BbpLuBaHa
[ENHOCT U3BBLH APYXECTBOTO,
KOATO € 3Ha4yuma no
OTHOLLEHWE Ha APYXECTBOTO

¢ "3 EBpouHc" Al - MpokypwucT.

[aHHW 3a BCUYKK Apyrun
y4yacTusl KaTo YsieH Ha
ynpaBuTeneH/ KOHTpPOseH
opraH 1/ unu CbAPY>XHWK Npes
nocnegHuTe 5 roanHun

Hacroawmu:
"EBponoaxuctunk TekHonbaxuc" EOO[ - Ynpasuten;

"3enenun" EOO/[ - EagHONn4YeH cobCTBEHUK Ha KanuTana v Ynpasuten;

* & o

"Keli6bn HeTybpk" ALl - N3nbAHUTENEH ANPEKTOP;

¢ "Kpuentne Codtyebp ContowbHc" EOOA - YnpasButen u EaHonmMuyeH cob6CTBEHUK Ha
Kanutana;

¢ “O6pasoBaTenHo - cnopteH komnnekc JlozeHey” EOO/[ (c npeavwHO HaMMeHoBaHWe
“EBpoxong Mmotn” EOOA) - Ynpasuten;

¢ "lMpodoHuka" EOO] - YnpasuTen;

¢ "CmaptHet" EAQl - U3nbnHuTeneH uneH Ha CbBeTa Ha AMpPEKTOpUTE;

¢ "Crapkom xong" Al - YneH Ha CbBeTa Ha AupeKTopuTe.
NpexkpaTteHum:

¢ “bankaHcka TenekoMmyHukauuoHHa KomnaHus” EOO[ - Ynpasuten o 28. 08. 2012, kaTto
kbM 31.12.2013 r. nMueTo He e ynpasuTten;

¢ "Espo MNaywvp" Al (NnoHacToswem "Maywp Jlomxkmctukc" EAl) — U3mbnHUTENEH AMpeKTop A0
16.02.2011 r., kato kbM 31. 12. 2013 r. MUeTO He e U3NbaHUTENEH ANPEKTOP;

¢ "Espoxotenc" Al - YneH Ha CbBeTa Ha aupekTtopute - Ao 14. 09. 2010 r., kato kbM 31.
12. 2013 r. nuueTo He e YneH Ha CbBeTa Ha AUpPEKTopuUTE;

¢ "U3Tok Mnasza" EAQ - WM3nbnHuTeneH ampektop — fo 27. 12. 2010 r., kato kbM 31. 12.
2013 r. nvueTo He e U3nbnaHuTeNneH ANpeKTop;

¢ "Crapkom Xonguur" A (c npeavwHo HauMmeHoBaHwe "Bbnarapcka XonawHrosa
Kopnopauusa" Al) - U3anbnHuteneH ampektop — Ao 01.08.2007 r., kato kbM 31. 12. 2013
r. IMUETO He e U3NbaHUTeNeH AMPEKTOop.

[aHHM 33 HECBbCTOSATENHOCT,
ynpasieHne oT CUHAUK UIn
NUKBMAAUNSA, C KOUTO NLIETO
KaTo YJIeH Ha ynpaBUTENHUTE
WM HAA30PHU OpraHu e 6uno
CBbp3aHo npes nocneaHute 5
rOAVHM

¢ “Oap KoHcynt” 0OO[ (B nukBuMgaumsi) - YnpasBuTen, CPOKbT Ha /AuvKBMaauusaTa e
30.03.2010 r. HauumHbT, NO KOWTO ce onpeaens CPOKbT € eAHOroAuvLleH CpoK OT
BMWCBAHETO Ha NpeKkpaTsBaHeTO Ha APYXeCTBOTO CbrnacHo PeweHue ot 29.12.2008 r. no
rp.a.N2 03/2008 r. Ha CI'C. He ca Hanvue Hey[0BNEeTBOPEHN KPeAUTOPU.

Kbm 31.12.2013 r. HAMa Apyrn AaHHW 3@ HECLCTOSATENIHOCT, yrnpaBs/ieHue OT CUHAMK Uun
NVKBMAALMs, C KOUTO JIMLETO KaTo YNeH Ha ynpaBWTENIeH WMAW KOHTPOMEH opraH e 6uno
CBbp3aHO Npes nocneaHnTe 5 roanHu.

OTHOCMM npodecnoHaneH
onuT

OnmnTep [OMMUTPOB npuTexaBa Marnmcrbpcka creneH no EnekTpoHvka v aBToMaTwKa,
TexHuyeckn yHusepcuteT — Codmsa. OT 1998 r. go 2006 r. e 6un UN3nbnHUTENEH AMPEKTOP Ha
XONAMHIOBOTO ApyxecTBo “CrapkoM Xonauur” AA. Ot 2005 r. e npokypucTt Ha “3[ EBpouHC”
A, kato ot 1998 r. no 2005 r. e 6un anpekTop “MHPOPMaLMOHHO 0b6CNyXBaHe, CTaTUCTMKA U
aHanman” B CbLLOTO APYXECTBO.

MpuHyanUTENHN
aAMUHUCTPATUBHN MEPKU U
HakasaHus

Mpe3 nocneaHuTe 5 rogMHU Ha MLETO He ca HanaraHu NPUHYAUTENHU aAMUHUCTPATUBHU MEPKU
WAN aAMUHUCTPATMBHU HaKa3aHus BbB Bpb3ka C AEMHOCTTa My; HE € OCbXAAHO 3a M3MaMu; B
KayecTBOTO My Ha OTFOBOPHO SnuUe He e 6M0 BbBIMYAHO MPSIKO WM Ype3 CBbp3aHu nuua B
npoueaypv NMo HECLCTOSTENIHOCT WM yrnpaBiieHWe OT CUHAMK; He e 6UNo NiMWwaBaHo OT CbA OT
NpaBoTO Ha y4yacTue B YNpPaBUTENHM UAN KOHTPOJSTHM OpraHu Ha ApYyru ApY>XecTsa.
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Nme
AnbXXHOCT
CnyxebeH aapec

[JaHHKW 3a n3BbpLuBaHa
[ENHOCT U3BBLH APYXECTBOTO,
KOATO € 3Ha4yuma no
OTHOLLEHWE Ha APYXXECTBOTO

[aHHuW 3a BCUYKK Apyrun
y4yacTusl KaTo YsieH Ha
ynpaBuTeneH/ KOHTpPOseH
opraH u/vnun CbApYyXHUK npe3
nocnegHuTe 5 roanHun

[aHHM 33 HECBbCTOSATENHOCT,
yrnpas/iieHne OT CUHAUK UNIn
NUKBMAAUNSA, C KOUTO INLETO
KaTo YJIeH Ha ynpaBUTENHUTE
W HAA30pHU OpraHu e 6uno
CBbp3aHo npes nocneaHute 5
rOAVHM

OTHOCMM npodecnoHaneH
onuT

MpuHyanTENHN
aAMUHUCTPATUBHN MEPKU U
HakasaHus

Kpacumup ByteB Kates
He3aBucum uneH Ha Hap3sopHusa cbBeTt
rp. Codus, yn. “KHsas Anekcangbp I ” N? 4

KbMm 31. 12. 2013 r. He ca Hanuue AaHHM 3a U3BbpLUBaHa AENHOCT U3BbH APYXXECTBOTO, KOSATO €
3Ha4ynMa rno OTHOLLUEHME Ha APYXEeCTBOTO.

Hacroawm:

¢ "BTB Kanutan” ALl - npeacTasnsBaly, opuanYecko nvue yneH Ha CbBeTa Ha AupekTopute
Ha OocHoBaHue 4n. 234, an. 1 ot T3

¢ “T'pwitn NaiH NponbpTtuc” OO0 - Ynpasuten

¢ “Jenta Kenutbn UHBecTMBbHTC” OO - YNpaBuTen u CbApPY>XHUK

¢ “Jenta Kenutbn UHTepHewbHbn” ALl - YneH Ha CbBeTa Ha AMPEKTOPUTE U aKUMOHep
¢ “KMU ®oHp Cupeucns” OO - CbApPYXHUK

¢ “KopnopeiTt Cekputapmc” EOO/[ - eaHonnyeH cobCTBEHMK

¢ “lpaiim Kenutbn MeHnaXMbHT” ALl — akumMoHep

NpekpareHu:

¢ “lMparm Kenutbn MeHnaxmbHT” Al - U3nbnHuteneH ampekTtop/ Mpeacepaten Ha CbBeTa
Ha aupekTopute o 09. 05. 2011 r., kaTo kbM 31.12.2013 r. NAMUETO HE e M3NbAHUTENEH
AnpekTop;

¢ “Tetpapean” Al - YneH Ha cbBeTa Ha aupekTopuTe A0 30. 12. 2009 r., KaTo KbM
31.12.2013 r. nnueTo He e uneH Ha CbBeTa Ha AMpeKTopuTe.

¢ “Aspopa Kenutbn” A (noHactosiwem “Anapuk Kenutbn” AQ)- U3nbaHutenH aupexktop/
Mpeacenaten Ha CbBeTa Ha AupekTtopuTte Ao 04.03.2013, kaTto kbM 31.12.2013 r. nuueTo
He e M3nbnHutenH aupektop/ MNpeacenaten Ha CoBeTa Ha [upekTopuTe

¢ “Kopnopeit Cekputapuc” EOOA - Ynpasuten go 11.06.2013 r., kato kbM 31.12.2013 r.
JINLETO He e ynpasuTen.

Kbm 31. 12. 2013 r. HAMa [AaHHW 3@ HECbCTOATENHOCT, YyMpaBleHue OT CUHAMK Wnn
NUKBMAAUMS, C KOUTO JIMLETO KaTo YJeH Ha YynpaBWUTENIeH WM KOHTPOJSieH opraH e 6uno
CBbP3aHO npe3 nocneaHuTe 5 rogmHu.

Kpacumnp KaTeB e 3aBbpwun 6akanaBbpckM CTEMEHW MO MKOHOMMKA B YHMBepcuTeTa 3a
MKOHOMWYeCKM Haykm B Bypanewia, YHrapusa v no ¢GWHaHCKM U CHETOBOACTBO B [bpXXaBHusA
YHuBepcuteT Ha Hio VIopK, Ocyero, CALL, kakTo n MarucTpaTypa no ¢puHaHcu B JIOHAOH BusHec
Ckyn, BenukobputaHus. B nepuoaa 2000 - 2001 r. e BMuenpe3maeHT B pynaTta 3a ynpasneHue
Ha akTuBK Ha AIG International Inc., JlToHaoH. OT aBryct 2001 r. o 2004 r. 3aema nocta MbpBK
3aMeCTHUK-MUHUCTBP Ha duHaHcuTe. MNpe3 cblus nepuos e YneH Ha YnpasutenHus CbBeT Ha
BaHkoBa KoHconupgaumoHHa KoMmnaHua u AnTepHaTuBeH ryesepHbop 3a bBbarapusa kbm MBO. B
nepuoga 2006 - 2007 r. e uneH Ha YnpasuTenHus cbBeT Ha CTonaHcka v MHBECTUMUMOHHA
Banka All, a npe3 nocnegHuTe 5 roavHM 3aemMa ynpasBfieHCKM MNO3uMuMuM B ropeusbpoeHuTe
ApyXecTBa, W3BbPLIBALLM WMHBECTUUMOHHA W KOHCY/NTaHTCKa AelHocT. KbM MOMeHTa e
ynpasnsBsally napTHbop BbB BTB Kanutan A.

I'Ipe3 nocneaHuTe 5 roaMHM Ha IMLUETO He ca HanaraHu NPpUHYAUTENTHU aAMUHUCTPATUBHU MEPKU
nnn agMUMHUCTPATUBHU HaKa3aHWA BbB BPb3Ka C nenHocTTa MYy; HE € 0CbXAaHO 3a U3MaMu,; B
KayecTtBOTO MYy Ha OTroBOpHO NnLE HE € 6uno BbBANYAHO NpPpAKO Unn 4pe3s CBbp3aHu nuua B
npoueaypu no HECHLCTOATENTHOCT UK ynpaBliEHUE OT CUHAUK; HE € 6110 NuwaBaHoO OT CbA OT
NpaBoOTO Ha y4dacTue B ynpaBUTENHU NN KOHTPOJTHU OpraHn Ha ApYyru Apy>XecCTBa.
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Nme

AnbXXHOCT

Kupun BaHoB bowioB

Npeacenaren Ha YnpaBUTesIHUA CbBET U NpeacTasnsaBally

CnyxebeH agpec

rp. Codus, 6yn. “Xpuctocbop Konymb6” N2 43

[aHHu1 3a n3BbpLuBaHa
AENHOCT U3BbH APYXeCTBOTO,
KOATO € 3Ha4YMMa no
OTHOLUEHWNE Ha APYXEeCTBOTO

*

* & o

* & o o

“ABTO IOHMOH"” Al - 3aMecTHUK-NpeacenaTen Ha CbBeTa Ha AUPEKTOpUTE;
“EBpounHC MHWypbHC Mpyn” A - Mpeacenaten Ha CbBeTa Ha AMpPEKTOpUTE;
“EBpouHC - 3apaBHO ocurypsisaHe” EAL — Npeacenaten Ha CbBeTa Ha AMpeKTopuTe;

“EBpounHc PymbHUs Acurypape Peacurypape” CA - MNpeacepaTten Ha CbBeTa Ha
OVpeKTopuTe;

“EBpounHc Ocurypysanue” Al, MakenoHusa — YneH Ha CbBeTa Ha ANPEKTOPUTE;
“EBponuiz Ayto” EAl, PyMbHMS — YneH Ha CbBeTa Ha AMpeKkTopuTe;
“EBpo — ®uHaHc” ALl — 3amecTHUK-NpeaceaaTen Ha CbBeTa Ha ANPEKTOpUTE;

“CrapkoM Xonaunur” Al — Npeacepaten Ha CbBeTa Ha AMpeKToOpUTE.

[aHHM 3a BCUYKK Apyrun
y4acTusl KaTo YieH Ha
ynpasuTeneH/ KOHTponeH
opraH u/unu CbAPY>XHUK Npe3
nocnegHuTe 5 roanHun

Hacroawu:

“Ankomepc” EOO/[ - EgHonMyeH CO6CTBEHMK Ha KanuTana v YnpasuTten;
“EBpoayTo” O0/[ - YnpasuTen;

“Kanutan - 3000” Al - MNMpeacepaten Ha CbBeTa Ha AMPEKTOPUTE;
“Crapkom Xona” Al - MNMpeacepaten Ha CbBeTa Ha ANPEKTOpUTE.
NpekpaTeHu:

“AyTtonnasa” EA[]l - 3amecTHuK-npeaceaaten Ha CbBeTa Ha aAvpekTopute Ao 15. 03. 2012
r. Kato kaTto kbM 31. 12. 2013 r., nMUeTO He e 3aMeCTHMK- npeacepaTten Ha CbBeTa Ha
anpekTopuTe;

“l'eoeHepronpoekT” A - 3amecTHuk-npeacepaten Ha CbBeTa Ha AupekTopuTe - A0
30.09.2010 r., kaTo kbM 31. 12. 2013 r. nMueTo He e 3aMecTHUK-NpeacenaTen Ha CbBeTa
Ha ANPEKTOpUTE;

“Epponun3 Acet” EA[l - 3amecTHuk-npeacesaten Ha CbBeTa Ha AupekTopuTe A0
19.10.2010 r., kato kbM 31. 12. 2013 r. MUeTO He e 3aMeCcTHUK-NpeacenaTen Ha CbBeTa
Ha ANPEKTOpUTE;

“Esponuinz Ayto” EA[l - YneH Ha CbBeTa Ha ampekTtopute — Ao 04. 07. 2011 r., KaTo KbM
31. 12. 2013 r. nnueTOo He e uneH Ha CbBeTa Ha AMpeKTopuTe;

“EBponuia Ayto” EAJ], Ckonue - YneH Ha CbBeTa Ha aAupekTopute — ao 12.08.2010 r.,
KaTo kbM 31. 12. 2013 r. nMueTo He e uneH Ha CbBeTa Ha AUPEKTOpUTE;

“EBpomobun Jinsmur” Al - 3amecTHUK-Npeacenaten Ha CbBeTa Ha anpektopute — oo 06.
12. 2012 r., kato kbM 31. 12. 2013 r. nMueTo He e 3aMecTHUK — npeacepaten Ha CbBeTa
Ha AMpPEKTOopuUTE;

“EBpocopym” O0[ - Ynpasuten — ao 20.04.2007 r., kato kbM 31. 12. 2013 r. nMuUeTO He
e ynpasuTen;

“EBpoxoTtenc” Al - MNpeacepnaten Ha CbBeTa Ha aAupekTopute - Ao 14. 09. 2010 r., kaTo
kbM 31. 12. 2013 r. nnueTo He e lNMpeacenaten Ha CbBeTa Ha AUPEKTOpUTE;

“34 EspouHc” Al - TnaBeH m3anbaHuUTeneH ampektop — o 10.08. 2008 r., kaTto kbM 31.
12. 2013 r. nnuUeTO He e [NaBeH U3NbAHUTENEH ANPeKTOp Ha CbBeTa Ha ANPEKTopUTE;

“N3Tok Mnasza” EAL - Mpeacepaten Ha CbBeTa Ha ampekTopute — Ao 27.12.2010 r., kato
kbM 31. 12. 2013 r. nuueTo He e MNpeaceaaten Ha CbBeTa Ha ANPEKTOpPUTE;

“Kopbn Miw3nk” EOO/[ - Ynpasuten — go 20.10.2008 r., kato kbm 31. 12. 2013 r. nmueTo
He e YnpasuTten;

“HucaHn Cocus” 004 - Ynpasuten go 11.06.2009 r., kato kbm 31. 12. 2013 r. nMueTO He
e YnpasuTen;

“Hucan Codums” EAL — Npeacenaten Ha CbBeTa Ha anpektopuTe go 17. 10. 2011 r. kaTo
KkbM 31. 12. 2012 r. nnueTo He e MNpeacenaten Ha CbBeTa Ha AMPEKTOPUTE;

“CkaHguHasust Motopc” ALl - 3amMecTHMK-Npeaceaaten Ha CbBeTa Ha AupekTopuTe Ao 27.
09. 2012 r., kato kbM 31. 12. 2012 r. NMUeTO He e 3aMeCTHMK — npeacenaten Ha CbBeTa
Ha AMPEKTOpUTE;

“CmapTtHet” EAl — 3amecTHUK-NpeacenaTen Ha CbBeTa Ha aupektopute — Ao 30.11.2010
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r., kato koM 31. 12. 2013 r. nuueto He e 3aMeCTHWK - npeacepaten Ha CbBeTa Ha
anpekTopuTe.

JaHHM 3a HECBCTOATENHOCT,
ynpaBneHune ot CUHANK 1Unu
nnKBnaauusa, ¢ KOUTo NMUeTo
KaTo 4YneH Ha ynpaBUTENTHUTE
VNN HaA30pHW opraHu e 6uno
CBbpP3aHO npe3 nocnegHute 5
roavHu

¢ “Kopbn KoHcynt” EOOLl — B NMKBMAAUMS, HO MOHACTOSALLEM € MPOABLIIKUIO AEAHOCTTa CU
Ha OCHoBaHue 4n. 274 ot T3 noa dwupmata “Kopbn Mw3mk” EOOA. Kbm 31. 12. 2013 r.
HAMa APYrY AaHHW 3@ HECbCTOSTENIHOCT, YNpaBfieHUE OT CUHAUK UK NNKBUAALNS, C KOUTO
NMLETO KaTo YfeH Ha ynpaBuTeNleH WM KOHTposieH opraH e 6uno cBbp3aHo npes
nocnegHuTe 5 roanHu.

OTHOCUM npodecnoHaneH
onut

Kupun Bowos nputexasa MarMcTbpcka creneH no “CYeTOBOACTBO M KOHTPOA” OT YHMBEpCUTETA
3a HaUMOHAJIHO M CBETOBHO CTOMAHCTBO, Codus. Bnagee aHMIMINCKN U PYCKU €3MK.

OT 1995 r. go 1997 r. Knpun bowos e 6un rnaeBeH cyetoBoauTesn Ha “Mobukom” — NbpBUAT
MobuneH onepaTop B Bbnrapus, CbBMECTHO  APYXeCTBO mexay Bbnrapcka
TenekoMyHukaumoHHa KomnaHusa mn Cable and Wireless, United Kingdom. Kato 3amMeCTHuK -
npeacepnaten Ha CbBeTa Ha AMpEKTOpUTE UM MNPOKYPUCT € B3ea aKTMBHO y4yacTue B
NpecTpyKTypupaHeTo Ha akTuBuTe Ha “EBpobaHk” AJl, npeacTtaBUTENCTBO Ha 6aHKkaTa v Npsiko
DPBbKOBOACTBO Ha aKTUBHUTE onepauuu— KpeauTupaHe M KanuTanosu nasapu. Kupun bowos e
6un n MNpeacepaten Ha YnpasutenHusa cbeeT Ha “3[ EBpouHc” A ot 2000 r. go 2008 r., kaTo
npe3 2006 r. AcoumaumsaTta Ha MHBECTUTOpUTE B Bbarapusa npucbxaa Ha ApPY>XeCTBOTO Harpaja
3a “[py>xecTBO C Hall — Ao6pO KOpNopaTMBHO ynpasneHue”. B kauecTBoTO My Ha lNpeacenaten
Ha CbBeTa Ha aupekTopuTe Ha “EBponuiiz AyTo” All oCblLLecTBSIBAa PbKOBOACTBO Ha AEMHOCTTA
no ocurypsiaHe duHaHcMpaHeTo Ha “EBponui3 Ayto” A[l, KakTo M LUS/IOCTHO PbKOBOACTBO Ha
rnpoweca no ckoyBaHe Ha [loroBopa 3a MexayHapoaHo duHaHcupaHe mexay “EBponuiiz Ayto”
A v “Oownve 6aHK” — knoH JloHaoH (Deutsche Bank AG - branch London) 3a cymata ot 200
MJIH. eBpO.

MpuHyanUTENHN
aAMUHUCTPATUBHN MEPKU U
HakasaHus

I'Ipe3 nocneaHuTe 5 roagMHM Ha IMUETO He ca HanaraHu NPpUHYAUTENTHU aAMUHUCTPATUBHU MEPKU
nnn agMUHUCTPATUBHU HaKa3aHWsA BbB BPb3Ka C nenHocTTa MYy; HE € 0CbXAaHO 3a U3MaMu,; B
Ka4yeCTBOTO MY Ha OTroBOpHO unuUe HE € 6uno BbBANYAHO NpAKO Unn 4pes CBbp3aHu nuua B
npoueaypu no HECHLCTOATENTHOCT UK ynpaBlieHUE OT CUHAUK; HE € 61no nuwaBaHoO OT CbA OT
NpaBoOTO Ha ydacTue B ynpaBUTENHU NN KOHTPOJZIHU OpraHun Ha ApYyrn Apy>XecCTBa.

Nme

ONnbXXHOCT

AceH MnHuyes MuHues

U3nbaHUTENEH YieH Ha YNpaBUTENIHUA CbBET

BusHec agpec

rp. Codus, 6yn. “Xpucrtodop Konym6” NQ 43

[aHHK 3a M3BbpLUBaHA
[EeNHOCT U3BbH APYXECTBOTO,
KOSITO € 3HayMMa no
OTHOLLEHME Ha APYXXECTBOTO

¢ “Crap Motopc” EOO/- npoKypwuCT.

[JaHHW 3a BCUYKKN Apyrun
y4acTusl KaTo YneH Ha
ynpasuteneH/ KOHTponeH
opraH u/unun CbApyXHUK npe3
nocnegHuTe 5 roanHu

Hacroauiu:
¢ “Bynctap UHBecTMbHT” Al — 3aMecTHUK-NpeacesaTen Ha CbBeTa Ha AUpeKTopUTE;
¢ “Kanwutan - 3000” Al — U3nbnHuTeneH YneH Ha CbBeTa Ha ANPEKTOpPUTE;
¢ “Keinbbn Hetybpk” Al - Npeacenaten Ha CbBeTa Ha gmpekTopuTe.

Npekparenn:

¢ “EBpoxotenc” AQl - U3nbnHuTteneH gupexktop — Ao 14.09.2010 r., kato kbM 31. 12. 2013 r.
nvueTn He e N3nbiHuTeNneH ampekTop;

¢ 31 EspouHc” Al - YneH Ha YnpaBuTenHus cbBeT - Ao 16. 07. 2007 r., kato kbM 31. 12.
2013 r. NMUETO He e YfeH Ha YrpaBuTeNIHUSA CbBET;

¢ “U3Tok Mnasa” EAQ - YneH Ha CbBeTa Ha auvpektopute — go 27. 12. 2010 r., kaTto kbM 31.
12. 2013 r. nuueTo He e uneH Ha CbBeTa Ha AMpeKTopuTe;

¢ “Oopym nnoc” EOOA - Ynpasuten - go 07.01.2009 r., kato kbM 31. 12. 2013 r. nvueTo
He e ynpasuTen;

¢ “HucaH Codusa KoHcynt” AL - UN3nbnHutenen aupekrtop - Ao 02.09.2008 r., kato kbM 31.
12. 2013 r. nuueTo He e U3nbaHUTEeNEeH ANPEKTOP.

¢ “CkaHaumHasusa Motopc” Al - M3nbaHuTeneH uneH Ha CbBeTa Ha agupekTopuTe, Ao 27. 09.
2012 r., kato kbM 31. 12. 2013 r. nMueTo He e 3aMecTHUK — npeacenaten Ha CbeeTa Ha
anpekTopuTe;

[JaHHW 3a HECHCTOATENHOCT,
ynpaBneHne oT CUHAUK nUnun
nnKkengaunsa, ¢ KOUTo 1MUETO

Kbm 31. 12. 2013 r. HAAMa J[AaHHW 3@ HECHLCTOATENIHOCT, YyrpaBfleHWe OT CUHAMK WK
NMKBUAAUMSA, C KaTo YeH Ha ynpaBWTENeH WAW KOHTpOneH opraH e 6uno cBbp3aHO npes

35



FoavweHn Aoknap 2013

§=EurROHOLD

KaTo 4YNneH Ha ynpaBUTENTHUTE
W HaA30pHU OpraHn e 6uno
CBbP3aHO npes3 nocneaHuTe 5
roavHu

nocneaHuTte 5 rogmHu.

OTHOCUM NpodecnoHaneH
onut

AceH MuHYeB npuTexaBa MarmcTbpcka cterneH no “CYeTOBOACTBO M KOHTPOA” OT YHMBepcUTETa
3@ HaUMOHAJTHO UM CBETOBHO CTOMAHCTBO.

AceH MuHueB e 61N U3NbaHUTENEH ANPEKTOP Ha XONAMHIrOBOTO ApyxecTBo “EBpoxona” Al 3a
nepuoga 1998 r. — 2006 r. oo cnuBaHeTo My cbC “CtapkoM XonauHr” Afl. Ot 1996 r. no 2000 r.
€ uneH Ha YnpasutenHus cbBeT Ha “3[ EBpounHc” Al, 6un e n npeacTtaBnsBall Ha 3aMeCTHUK —
npeacepatens Ha Haa3opHua cbeeT Ha “EBpounHC - 3apaBHo ocurypssaHe” Al. AceH MuH4yeB e
6un Mpeacepnaten Ha CobBeTa Ha aupektTopuTe Ha “HwucaH Codus KoHcynt” A, oTopusunpaH
Annbp Ha PeHo u HucaH, a noHactosiweM e M3nbaHuTeneH yneH Ha CbBeTa Ha ANpPeEKTOpUTE Ha
“CkaHguHasus Motopc” EAL], oTopuanpaH aunbp Ha CAAB 3a Bbnrapus.

MpuHyanTenHn
aAMWUHUCTPATUBHU  MEpKU
HakasaHus

n

Mpe3 nocnefHuTe 5 roanHM Ha NMLETO He ca HanaraHyv NPUHYAUTENHU aAMUHUCTPATUBHU MEPKM
BbB Bpb3Ka C AEWHOCTTa My; HE € OCbXAaHO 3a M3MaMW; B Ka4yeCcTBOTO My Ha OTrOBOPHO Snue
He e 6MI0 BbB/IMYAHO MPSIKO UKW Ype3 CBbp3aHu Nnua B NMpouefypu Mo HEeCLCTOSTENTHOCT Un
yrnpas/ieHne OT CMHAMK; He e 6UI0 N1WaBaHo OT CbA OT MPaBOTO Ha y4yacTue B ynpaBUTESTHU
WX KOHTPOJIHWN OpraHun Ha ApYyru ApyXecTBa.

[Mpe3 nocneaHuTe NeT roAMHN Ha ULETO € HaNIOXEHO eAHO aAMUHUCTPATMBHO HaKas3aHue - ro
HM N2 P-10-43/06.04.2009 r. 3a M3BbpLEHO HapylweHne Ha yn. 114, an. 1 BbB Bpb3Ka C u.
114,an.1,71.1,6.,6" BbB Bpb3ka C un. 114, an. 5 ot 3MMNUK.

Nme

Benucnas Munkos Xpucros

ANbXXHOCT

YneH Ha YnpaBuTenHusi CbBET

CnyxebeH agpec

rp. Codus, 6yn. “Xpucrtodbop Konym6” N2 43

[aHHu 33 n3BbpLIBaAHA
OENHOCT U3BbH ApPYXeCTBOTO,
KOATO € 3Ha4YuMa no
OTHOLWEHNE Ha ApPY>XeCTBOTO

¢ “EBpouHC MHwypbHC Mpyn” Al — yneH Ha CbBeTa Ha AMPeEKTOpUTE;
¢ "3 EspouHc” A[l - MNpeacepaTten Ha YnpaBuTenus CbBET;

¢ “Crapkom XonauHr” Afl — uneH Ha CbBeTa Ha AUpPeKTopuUTe.

[laHHM 332 BCUYKK 4pYTH
y4acTus KaTo 4fieH Ha
ynpaBuTesnieH/ KOHTposeH
opraH u/vnmn CbApyXHUK rnpes
rnocneaHuTe 5 roanHm

Hacroauwu:

KbM 31.12.2013 r. He ca Hanuue Apyru yyactus KaTo YieH Ha ynpaBuTeneH/ KOHTPOseH opraH
W/ VAW CbAPYXHWK Npes3 nocnegHute 5 roanHu.

NpexkpareHu:

¢ “bankaHcka TenekoMyHukauuoHHa Komnanua” EOO[ - epHonnueH cob6CTBEHMK Ha
kanutana - go 11.06.2012 r., kato kbM 31. 12. 2013 r. nAUUETO He e eaHONU4YeH
cobCTBEHMK Ha KanuTana;

¢ “bBacketboneH Kny6 YepHo Mope” EALl (noHactoswem “EBpoxona WUmotn” EALl)— uneH Ha
CbBeTa Ha aupekTtopute o 16.12.2013 r., kato kbM 31.12.2013 r. nvueTo He e
Mpeacenaten Ha CbBeTa Ha AMPEKTOPUTE;

¢ "Bwu Eiu MNponbptn MeHuaxmMbHT” EOO/[l - egHonmMueH cobCcTBEHMK Ha kanuTana — Ao 16.
05. 2013 r., kaTo kbM 31.12.2013 r. NMULETO HE e eaHONNYeH COBCTBEHUK Ha KanuTana;

[JaHHW 3a HECLCTOATENHOCT,
ynpasfieHne oT CUHAMK Wan
NnKBMAaUmMS, C KOUTO NMLIETO
KaTo YSEeH Ha ynpaBuTeNHuTe
WAN HaA30pHM opraHu e 6muno
CBbp3aHo npe3 nocnegHute 5
roAvHM

Kbm 31. 12. 2013 r. HAMa p[aHHU 3@ HECbCTOATENHOCT, YynpaBfeHWe OT CUHAWK WAKn
NMKBUAAUMS, C KOUTO NMLETO KaTo YJieH Ha ynpaBuTEeNeH WA KOHTPONeH opraH e 6uno
CBbp3aHOo npes nocneaHuTe 5 roauHu.

OTHOCUM NpodecnoHaneH
onut

Benucnae XpuctoB nputexasa Hag 20 roauweH ONWT KaTo aABOKaT M KOHCYNTaHT B obnactra
Ha rpaxaaHCKoTo, TbpProBCKOTO, 6aHKOBOTO M 3acTpaxoBaTe/IHOTO MpaBo, a CbWwo W Hag 15
rogvlieH OnMuWT B CTOMaHCKOTO YynpasfeHve. KapuepaTa My BK/HO4YBa peauula pPbKOBOAHMU
OJTBXHOCTM B KAyecTBOTO My Ha UYleH Ha YnpaBUTENHW W HaA30pHU CbBeTU Ha 6aHku,
3aCTpaxoBaTe/IHW KOMMaHMM, MyBAUYHU U YaCTHU TbProBCKM APYXKECTBA M PbKOBOAWUTEN Ha
npaeseH otaen. BenucnaB XpuCTOB CblUeBpeMEHHO € ajBokKaT Ha cBoboaHa npakTuka u
nputTexasa MarnmcTbpcka cTeneH Mo npaBo OT topuandeckumsaT dakynteTr Ha Coduinckus
YHUBEpPCUTET.

MpuHyanTenHm
AAMUHUCTPATUBHU MEPKK U
HakasaHus

Mpe3 nocnegHuTe 5 roavHM Ha NNLETO He Ca HanaraHyv NPUHYAUTENHU aAMUHUCTPATUBHU MEPKHM
WY aaMUHUCTPATUMBHM HaKasaHWs BbB Bpb3Ka C AEWHOCTTa My; He € OCbXAaHOo 3a M3MaMu; B
KayecTBOTO My Ha OTrOBOPHO JMLE He € BWUI0 BbBANYAHO MPSKO MW Ype3 CBbp3aHu nvua B
npoueaypu no HeCbCTOSATENHOCT UM yNpaBfieHWe OT CUHAMK; He € 6U0 NMWaBaHo OT CbA OT
NpaBoTO Ha y4YacTue B YNpPaBUTENHU UN KOHTPOJIHWM OPraHun Ha Apyru Apy>XecTsa.
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Nme

AnbXXHOCT

AceH EMaHywunoB AceHOB

YneH Ha YnpaBUTe/IHUA CbBET

CnyxebeH agpec

rp. Codus, 6yn. “Xpuctodbop Konym6” N? 43

[JaHHu 3a n3sbpluiBaHa ¢ “ABTO IOHMOH" Al — M3NbNHUTENEH AVUPEKTOP;
NeNHOCT N3BbH APYXECTBOTO,
KOSITO e 3HayMMa no ¢ “AsTO lOHMOH MponbpTnc” EOOA - Ynpasuten;
OTHOLLEHME Ha APYXKEeCTBOTO e “AyTo 1”7 OOf - YnpasuTen;
¢ “Ayto Utanua” EAL - U3nbaHUTeNeH uneH Ha CbBeTa Ha ANPEKTOpUTE;
¢ “Aytonnasa” EA[l - 3aMecTHUK - npeaceaaten Ha CbBeTa Ha AUPEKTOpUTE;
¢ “Bynsapus BapHa” EOO[ - YnpasuTten;
¢ “Bynsapwus XonaumHr” EALl - Npeacenaten Ha CbBeTa Ha ANpeKTopuTte;
¢ “EBponuinz Acet” EA[] - MNpeacenaten Ha CbBeTa Ha AUPEKTOPUTE;
¢ “Esponuinz Ayto” EALl - MNpeacenaten Ha CbBeTa Ha AuMpeKTopuTe;
¢ “Esponuinz Ayto” EALl, PyMbHua - MNpeaceaaten Ha CbBeTa Ha AMPEKTOPUTE;
¢ “EBpoTpbk” EOOA - ynpasuten;
¢ “Ecnac Ayto” OO0/ - ynpaBsuTten;
¢ “Uzrpes 5” EOOJ] - ynpaBuTen v efHONNYEH COBCTBEHNK Ha KanuTana;
¢ “WUta Iusmnur” EOOL - ynpasuTten;
¢ “MoTtobyn” EOO/A - YnpasuTten;
¢ “HucaH Codus” EAL - MNpeacenaten Ha CbBeTa Ha AUPEKTOPUTE;
¢ “Codwus Motopc” EOOA - Ynpasuten;
¢ “Crap Motopc” EOOJ - YnpasuTten.
[JaHHW 33 BCUYKM ApyrK Hacrosawu:
yyacTusi KaTo YieH Ha N .
ynpaBuUTeneH/ KOHTPOseH * MoTo6yn Exkcnpec” EOO[, - YnpasuTen;
opraH u/unu CbApyXHUK npe3 Npekparenu:
nocnegHuTe 5 roanHu
¢ “ABTto lOHMOH pyn” AQ (noHacTosiweM “ActepuoH bbnrapus” AQ)— U3NbAHUTENEH YNeH Ha
CbBeta Ha aupektopute ao 12. 10. 2011 r., kato kbM 31. 12. 2013 r. nMUETO He e
M3nbnHuTeneH uneH Ha CbBeTa Ha AMPEKTOPUTE;
¢ “ABTO lOHMOH UeHTbp” EOOA - Ynpasuten go 05.10.2009r., kato kbM 31. 12. 2013 r.
NVLEeTo He e YnpasuTen;
¢ VBl Aytonuns lpyn” b.B. — Ynpasuten go 27. 12. 2012, kato kbM 31. 12. 2013 r. navueTo
He e YnpasuTen;
¢ VBl Aytonuis XonauHr” B.B. — Ynpasuten go 31. 12. 2013 r., kato kbM 31. 12. 2013 r.
NNUEeTo He e YnpasuTten;
¢ “Bynsapus PeHT A Kap” EOO[ - Ynpasuten pgo 09. 03.2011r., kato kbM 31. 12. 2013 r.
NMLEeTo He e YnpasuTen;
¢ “I'paHcnopt Ayto” EOO[ - Ynpasuten go 23.01.2013 r., kato kbM 31.12.2013 r. nvueTo
He e ynpasuTen;
¢ “EBponuinz Ayto” EA[], Ckonue - lpeacepaten Ha CbBeTa Ha aupektopute o 12.08.
2010r., kato kbM 31. 12. 2013 r. nuueTo He e lMNMpeacenaten Ha CbBeTa Ha AUpPEKTOpUTE;
¢ “Esponuiiz 'pyn” EALl - Mpeacepaten Ha CbBeTa Ha aupekTtopuTe Ao 14.10.2013 r., kato
kbM 31. 12. 2013 r. nnueTo He e MNMpeacenaten Ha CbBeTa Ha AMpeKTopuUTe;
¢ “EBponuin3 PeHT A Kap” EOO/ - Ynpasuten - go 09.03.2011r., kato kbM 31. 12. 2013 r.
JINUETO He e YnpasuTen;
¢ “EBpomMo6un JInsunr” ALl — UanbnHuteneH uneH Ha CbBeTa Ha aAnpekTopute Ao 06. 12.
2012 r., kaTto kbM 31. 12. 2013 r. nMueTo He e 3aMecTHUK — npeaceaaten Ha CbBeTa Ha
anpekTopuTe;
¢ “Kaproekcnpec Nmotn” EALl - MNpeacenaten Ha CbBeTa Ha aupekTopuTe A0 25.11.2013 r.,
kaTo kbM 31. 12. 2013 r. nuueTo He e MNpeacenaten Ha CbBeTa Ha AMPEKTOpUTE;
¢ “MwunaHo Motopc” EOO/A - Ynpasuten go 23.01.2013 r., kato kbM 31.12.2013 r. nuueTo

He e ynpasuTen.
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[aHHW 338 HECHCTOATENHOCT,
ynpaBneHne ot CUHAUK nnun
AnMKBMaauuna, ¢ KOUTO JIUMLETO
KaTo 4YNneH Ha ynpaBUTENTHUTE
WU HaA30pHU OpraHun e 6uno
CBbP3aHO npes3 nocneaHuTe 5
roavHu

Kem 31. 12. 2013 r. HAMa [aHHU 3@ HECbCTOATENHOCT, YynpaBneHWe OT CUHAWK W
NMKBUAAUMSA, C KOUTO NMLETO KaTo 4YSleH Ha ynpaBuTENeH WAM KOHTPONeH opraH e 6uno
CBbp3aHO npes nocneaHnTe 5 roauHwu.

OTHOCUM NpodecnoHaneH
onut

AceH AceHOB npuTexaBa Marucrbpcka cterneH “CuyeTOBOACTBO M KOHTpon” u 6akanaBbpcka
cteneH ,MexayHapoAHW WKOHOMUYECKW OTHOWeEeHUa” OT YHuMBepcuTeTa 3a HauMOHaIHO U
CBETOBHO cTonaHcTBo — Codua. [-H AceHoB nputexasa W aunnoma MBA (Master of Business
Administration) ,MexayHapoaHW CYETOBOAHW CTaHAapTM W MexayHapoaeH 6usHec” oT
YHuBepcuTeTa No MKOHOMUKa — BueHa.

MpodecrmoHanHaTa cu kapuepa AceH AceHoB 3anoyBa B Espoxona A npeau 11 roanHu kaTo
cuetoBoauTen. B nepnopa 2002-2004 Tori e rnaBeH cyeToBoauTen Ha EBpoxona Al. OT kpasi Ha
2004 rogvHa r-H AceHoB e u3bpaH 3a M3nbnHuTeneH ampektop Ha EBponuiiz Ayto EAL -
NU3NHroBaTa KOMNaHus B CTPyKTypaTa Ha EBpoxong no ToBa BpeMe.

MoHacTosiwem r-H ACeHOB OTroBaps 3a JIM3MHIOBMS U aBTOMO6UNEeH Bu3HeC Ha MKOHOMMYecKaTa
rpyna Espoxong Bbnrapus. '-H ACEHOB e u3nbiHUTeNeH AnpekTop Ha ABTO KOHWOH 1 ornassBsa
NU3MHIOBUTE KOMMAHWW Ha rpynata B PymbHMs wn MakegoHusi, OCBeH TOBa pPbKOBOAM
aBTOMOGUNHUTE Amnbpu Ha Nissan, Renault, Dacia, Saab, Opel, Chevrolet, Fiat, Lancia, Alfa
Romeo, Mazda, Maserati n cmasouHute npoayktu Castrol n BP (Motobul), BcuukmTte Cblio yact
OT XoNnauHra.

MpuHyanTENHM
aAMUHUCTPaTUBHU MEPKN U
HakasaHus

I'Ipe3 rnocnegHnTe 5 rogMHW Ha NMUETO He ca HanaraHu MPUHYAUTENTHU aAMUHUCTPATUBHU MEPKU
nnn agMUHUCTPATUBHU HaKa3aHUA BbB BPb3Ka C AenHocTTa MYy; HE € 0CbXAaHO 3a U3MaMu; B
Ka4yeCTBOTO MY Ha OTroBOpHO JiMLE HE € 61no BLBANYAHO NPAKO Unn 4pe3 CBbp3aHu nnua B
npoueaypu no HeECbLCTOATENNHOCT UK ynpaBneHne OoT CUHAUK,; HE € 61no nuwaBaHo OT CbA OT
NpaBOTO Ha y4yacCcTue B ynpaBUTENTHU U KOHTPOJTHX OpraHn Ha Apyru Apy>XecTBa.

Nme

Anmutbp Knpunnos AAMMutpos

ANbXXHOCT

YneH Ha YnpaBuTenHusa cbBeT

CnyxebeH agpec

rp. Codus, 6yn. “Xpuctodop Konym6” N2 43

[aHHW 3a n3BbpLUBaHa
AEHOCT U3BBH [PY>XeCTBOTO,
KOSTO € 3HaunMa no
OTHOLLUEHME Ha APYXXECTBOTO

Kbm 31. 12. 2013 r. He ca Hanuue AaHHW 3a U3BbpLIBaHA AEMHOCT U3BBbH APYXECTBOTO, KOSITO €
3HayMMa No OTHOLLUEHWE Ha APYXeCTBOTO.

[JaHHW 33 BCUYKM ApyrK
y4yacTus KaTo YneH Ha
ynpaBuTeneH/ KOHTponeH
opraH u/unu CbApyXHUK npe3
nocnegHuTe 5 roavHun

Hacrosun:
¢ “AHgema” Al - YneH Ha CbBeTa Ha AupekTopuTe;
¢ “Mun Oxn On” OO0 - CbAPYXHUK.

Npekparenu:

¢ ‘“Bbarapcka baHka 3a Pazsutne” ALl - msanbaHuTeneH gupektop Ao 05. 05. 2011 r., kaTo
kbM 31. 12. 2013 r. IMUETO He e U3NbJHUTENEH ANPEKTOP;

¢ “Poponcku gomM” OO0 - CbapyxHuk u ynpasuten go 09. 11. 2009 r., kato kbM 31. 12.
2013 r. nuueTo He e CbApPYXHUK U ynpasuten;

[JaHHW 3a HECLCTOSATENHOCT,
ynpasfieHne oT CUHAMK Wan
NNKBMAaUMS, C KOUTO NTMLIETO
KaTo YfEeH Ha ynpaBuTenHuTe
WAN HaA30pHM opraHu e 6muno
CBbp3aHo npe3 nocnegHute 5
roAvHU

Kbm 31. 12. 2013 r. HAMa AaHHM 3@ HECbCTOATENIHOCT WAM ynpaBfieHMe OT CUHAWK, C KOUTO
JINLETO KaTo Y/IeH Ha ynpaBUTENIeH N KOHTPOJIEH opraH e 6uno cebp3aHo npes nocrneaHute 5
roOAVHM.

¢ “BanaHc” Al - w3nbnaHuTeneH aupektop Ao 20. 07. 2009 r., kato kbm 31. 12. 2013 .
JIMLETO He e U3MbJIHUTENIEH ANPEKTOP, APYXXEeCTBOTO € NpeKpaTeHo Ypes NMKBUAaLNS;

¢ “BanaHc Komepc” O0[ - ynpaBuTen v cbapy>xHuK Ao 14. 08. 2012 r. kaTto kbM 31.12.2013
JINLETO He e yrnpasBuTen U CbAPYXHWK, APYXECTBOTO e NpekpaTeHo yYpes NMKBuaaLms;

OTHOCUM NpodecnoHaneH
onuT

AnmMntbp OMMUTPOB 3aBbpluiBa YHMBEpCUTETA 3@ HaUMOHA/IHO M CBETOBHO CTOMA@HCTBO - Ip.
Codumsa npen 1979 r. Cnep 3aBbpwBaHeTo A0 1982 r. paboTn B HaumoHanHus CTaTUCTUYECKU
MHCTUTYT. B nepmoga 1982 r. — 1987 r. e HayanHWK OTAEN W rnaBeH ekcnepT B bBbarapcka
HapoaHa 6aHka, a oT 1987 r. gmo 1993 r. pabotn B CrpoutenHa baHka A[], kaTo
nocnefoBaTefIHO 3aeMa ANbXHOCTUTE AMPEKTOp Ha OTAeN, Buue - Npe3naeHT U npe3naeHT.
Mpe3s 1993 r. go 1995 r. OuMnTbp AMMUTPOB € u3NbiHWUTENeH aupektop Ha ObeanHeHa
Bbnrapcka baHka A. MNpe3 1995 r. e 3aMeCTHUK — MUHUCTbP Ha MKOHOMUYECKOTO pa3BuTUE, a
npes 1996 r. e noaynpaeuten Ha Bbnrapcka HapogHa 6aHka. Mpe3 1995 r. go 1996 r. e
npeacepaten Ha CbBeTa Ha aupekTopute Ha baHkoBa KoHconupaumoHHa KomnaHua u npes
1997 r. e wusnbnHuUTEeNneH aumpekTop Ha baHkoBa KoHconunpaauuoHHa KomnaHus. OMMUTBbP
OMMUTPOB € 6Un YfeH Ha ynpaBuUTENHUSA CbBET Ha XonauHr Jjosepue Al 1 4acT OT AblUiepHUTE
My ApyxectBa. OT HoemBpu 2001 r. o man 2011 r. e U3NbAHMTENEH AMPEKTOP U Npeaceaaten
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Ha CbBeTa Ha AupekTopuTe Ha HacbpuutenHa 6aHka A[l, noHacToswemM Bwnrapcka baHka 3a

Passutne AL.

MpuHyanTenHm
aAMUHUCTPATUBHU MEpPKN U
HakasaHus

lMpe3 nocneaHnTe 5 roAMHU Ha NNLETO He ca HanaraHn NPUHYAUTENHU aAMUHUCTPATUBHU MEPKU
WM aAMUHUCTPATUBHU HaKa3aHMsa BbB Bpb3Ka C AENHOCTTa My; HE € OCbXAaHO 3a M3MaMu; B
KayecTBOTO My Ha OTrOBOPHO Nnue He € 6UI0 BbBAWYAHO MPAKO WAW 4Ype3 CBbp3aHu nvua B

npoueaypu Mo HECHCTOATENHOCT WMAW yrNpaBiieHWe OT CUHAMK; He € B6WUI0 NUWAaBaHO OT CbA OT
MPaBOTO Ha yyacTue B YNpaBUTENHM UM KOHTPOJIHWM OPraHu Ha ApYru ApyXKecTsa.

7. CkntouyeHu npes 2013 r. gorosopu c
uneHoBeTe Ha YC n HC nnu cebp3aHm c TaX
nvua, KOMTo U3nmn3aT M3BbH obuuaiHaTa
AEWHOCT Ha APY>KEeCTBOTO UJIN CbLUECTBEHO ce
OTKJIOHSIBAT OT NasapHUTe yCc/10BUA

He ca ckniouBaHn AOroBOpU C APYXECTBOTO OT
yneHoBeTe Ha YC n HC nnu cebp3aHu € Tax nmua,
KOWTO M31M3aT U3BbH obuyamHaTa AEMHOCT Ha
APY>XXeCTBOTO WM CbLUECTBEHO Ce OTKNOHABAT OT
nasapHuTe yCcnoBus.

8. KoHdnnkTn Ha nHrepecu

He ca u3BecTHU KOHMNKTM Ha UHTEPECH,
Bb3HWMKHAJIM MO NOBOA U3MbJIHEHNE Ha
3a4b/IHKEHUSATA Ha rOpPernocoYeHnTe NnLa KbM
APYXECTBOTO WM APYrM TEXHM YAaCTHU UHTEpPECH.

He cbliecTByBaT Cnopa3yMeHuUs Mexay akunoHepy,
K/TMEHTW, AOCTaBYMLM U/UNKN APYTW Nnua, CbriacHo
KOMTO Aa ca u3bupaHu/Ha3HauyaBaHW YleHoBe Ha
ynpaBUTENHUTE U HAA30PHUTE OPraHn Un Apyru
CNY>XUTeNu Ha ApyXecTBoTo. MNpeaocTaBeHu ca
rapaHuMu OT YEHOBETE Ha YNpaBUTENHUTE U
HaZ30pHUTE OpraHn B pasMep Ha Tpu paboTHU
3annaTu.

He cbllecTByBaT orpaHUUEHMS BbPXY
NpUTEXABAHUTE OT YSIEHOBETE Ha YNpPaBUTENHUTE U
HaZ30pPHUTE OPraHun akLMK Ha APY>XECTBOTO U
TAXHOTO pasnopexaaHe.

9. NnaHnpaHa cTonaHcKa NoJiMTUKa npes
cseaBallaTa roavMHa, B T.4. OYaKBaHMU
MHBECTULIMM U pa3BUTHUE Ha NepcoHana,
o4yakBaH AOXO0[ OT MHBECTULIMU U pa3BUTUE Ha
APY>KEeCTBOTO, KaKTO U NPeAcCTOSsILN CAEJNIKN OT
CbLecTBEHO 3HaYeHue 3a fiIeMHOCTTa Ha
APY>KeCcTBOTO

MNnaHoseTe Ha EBpoxong Bvnrapus Al ca cBbp3aHu
C noAgkpena Ha TekylliaTa onepaTnBHa AEWHOCT Ha
TpUTE NOAXOSANHIA — 3acTpaxoBaTeneH,
aBTOMOBWMEH U NN3NHIOB.

Upes 3acTpaxoBaTenHusa noaxonamur (EBponHc
NMHwypbHC Fpyn A) npe3 2014 roanHa we ce
M3BbpWwM obLa NnogKkpena Ha 3acTpaxoBaTesnHuTe
Apy>xecTBa B 'pynaTa c uen nosBuwasaHe Ha obwaTta
MM KanuTasnoBa 6a3a n yCTOMUYMBOCT Ha PUCK, KaTo
6baaT M3BBbPLUEHN KanuUTasioBN MHBECTULMN B TAX.
OcurypsiBaHeTo Ha BMCOKO MOKpUTUE Ha
3acTpaxoBaTeNHUTe pe3epsBu Lie No3BOJIM Ha
KOMMNaHuuTe Aa 3agbpxaT B cebe cu no-ronsama yact

OT HETHUTE 3acCTpaxoBaTe/lHN pUCKoBe, CbOTBETHO —
Aa pa3wnpsaBaT Na3apHOTO CU NPUCHCTBUE.

EBpoxona bvnrapusa Al cunTa NM3nHrosmns 6usHec
3a OCHOBEH ABuraTes Ha pactexa B [pynaTta.
MO3NUMOHMPAHETO Ha NIN3NHIOBUS NOAXOAAMHI KaTo
APYXEeCTBO C AOCTaTbyeH KanuTasioB pecypc n BUCOK
nasapeH A1 € U3K/II0UYMTETHO BAXXHO B HavaaHus
MOMEHT Ha MKOHOMMYECKO Bb3CTaHOBSABAHE.
JIn3nHrosumaT 6usHec ce puHaAHCMpa OCHOBHO C
6aHKkoBKM 1 obnuraumoHHU 3aemu. MNogkpenarta npwu
NN3MHIOBO (PMHAHCMPaHe e ce oTpasu
NOSIOXUTENHO BbpXYy Npoaaxbute KakTo Ha
aBTOMOOMNHOTO, Taka M Ha 3acTpaxoBaTeNHOTO
HarnpasJfieHue.

O60pOTHO (PbMHAHCUpaHE Ha aBTOMOGMNHUS
NoOAXONAUHI € Heo6XoAMMO 3a AOCTaBKUTE Ha
aBToMOb6uMIN No pANMNT-CAENKU C FOSIEMMU
KOPMOpaTUBHU KIIMEHTU. ABTOMOBUSTHUTE AUBPU Lie
6baaT NoAnoOMOrHaTH 3a AOBbpLUBaHE N 060pyaBaHe
Ha M3nox6eHn n cepBn3Hn LeHTpoBe. OcobeH
aKLIEHT € NOoCTaBeH Ha CepBM3HaTa AENHOCT KaTo
OCHOBEH M3TOYHMK Ha pPeHTabuIHOCT nopaamn
HUCKUTE MapXoBe Npu npoaaxbaTta Ha HOBM
aBTOMOOGMAKM B HacTosiLLaTa NasapHa cUTyauums.

10. Bpoit 3aeTu nnua

Mpe3 oTueTHUA nepuog B EBpoxona Bvnrapua Al He
Ca HasHayaBaHW HOBW CNYXUTEN N HE Ca HaeMaHu
CNY>XWUTeNu Ha BpeMeHHU gorosopu.Kem 31
nekemepu 2013 r. B EBpoxong bbnrapusa AL
paboTaT 8 cnyxuTenun Ha TpyAoB AOrOBOP.

OT cb3paBaHeTo Ha EeBpoxona Bvnrapua A no
HaCTOSALLMSA MOMEHT HAMa NPOodCblO3HN OpraHM3aumm
Ha cnyxuTenure.

X. HAJINYUE HA KJIOHOBE HA KOMIMAHUATA

Espoxong Bbnrapua Al HAMa perucTpmpanHu
KJIOHOBE B CTpaHaTa u 4yxbuHa.

XI. A(H®OPMALINA OTHOCHO NMPOIrPAMATA 3A
AOBPO KOPMOPATUBHO YIMNPABJIEHUE U
HEMHOTO U3MNBJIHEHUE

Espoxong Bbnrapua Al ce npuabpxa KbM
npenopbkuTe, AageHn B HaunoHanHMsa Kogekc 3a
KoprnopaTtueHo ynpasneHue (2007), KOMTO B cBOSATa
CbLHOCT CrefBa pamkaTa, AadeHa oT
OpraHusaumsaTta 3a UKOHOMUYECKO CbTPYAHUYECTBO
W pasBuTME Ha KOpNopaTMBHOTO ynpasneHune (2004)
OTHOCHO MeXAYHapOoAHO NMpueTuTe U NpuiaraHu
NPUHUUMM 32 KOPMOPaTUBHO yrpaBsfieHune.
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KoMnaHusiTa ce pbkoBOAM OT Han-A06puTe NpakTUKK
B 06/1acTTa Ha KOpPNOpPaTUBHOTO YrnpaBJieHUE.
[o6poTo KOpropaTMBHO ynpaB/ieHMe € CbBKYMHOCT
OT B3aMMOOTHOLLEHUSI MeXAyY YNpaBUTEHUSA OpraH
Ha APYXXeCTBOTO, HEFOBUTE aKLIMOHEPU N BCUYUKMU
3auHTEpecoBaHU CTPaHU — CIYXUTENU, TbProBCKu
napTHbOPMW, KPeAUTOPU Ha KOMMNAHUATA,
noTeHuManHm 6baelm NHBECTUTOPU M 06LLEeCcTBOTO
KaTo usano. AKo npuHuunuTe 3a fobpo
KOpnapaTUBHO yrnpasJieHMe He ce npunaraTt uav mMa
OMACHOCT Aa He 6bAaT cna3eHu, KoMMaHusTa ce
3aAb/KaBa Aa ONOBECTBsIBa CBOEBPEMEHO
MHpopMauusa 3a ToBa. CbL0 Taka, KOMNaHuATa ce
3agb/kaBa Aa Nyb/inkyBa OTYET Ha NpuMHUMNA
,Cnassan unm obsacHaBam" KaTo YacT OT roAULLHUS
[OKNag 3a AeNHOCTTa 3a CbOTBETHATa pMHaHCOBA
roavHa.

KaTto cneacresue oT nocnegoBartesiHaTa nosMTMKa Ha
YnpasutenHus cbBeT Ha EBpoxona bvnarapusa AL
OTHOCHO BbBexaaHe, nogobpsiBaHe u
YCbBbpLUEHCTBAHE Ha KOPNopaTUBHOTO yrpaBsfieHune,
B KOMMNaHUATa ca BbBeAeHN n paboTaT npoueaypu,
OCUTYypSiIBALLN CMa3BaHETO Ha BCUYKKN NPUHLNNN,
3anerHanu B HaumoHanHusa kogekc 3a gobpo
KOpropaTuBHO yrpasseHue. B Ta3n Bpb3Ka u cnep
KaTo HanpaBW OLEeHKa Ha NoCTUrHaTuTe pesyntaTtn B
Ta3un Hacoka, npe3 2011 roanHa YnpaBUTENHUAT
CbBEeT B3€e pelleHne KoMMnaHuaTa Aa ce npucbesmHun
KbM HaumoHanHua KoaeKkc 3a KOprnopaTueHO
ynpasneHue. C ToBa cBOe aeicteme EBpoxona
Bvnrapusa Al Aeknapupa rotoBHOCTTa Cu Aa
noaabpixa M pa3sBuBa U 3aHanpes BbBeAEHUTE npes
nocnegHUTe YeTUpu roanHN Npoueaypu u
KOPropaTUBHW yrNpaBieHCKN NPaKTUKK.
Cb3papeHaTta cucteMa 3a yrnpasieHne rapaHTupa
ouesiiBaHeTO M NpocrnepuTeTa Ha APY>KECTBOTO KaTo
3ajlaBa paMkaTa, B KOATO ynpaBuUTE/IHUTE OpraHu Aa
paboTaT B Han-gobpusa MHTEpec Ha APYXeCTBOTO, B
CbOTBETCTBME C pa3yMHUTE OYaKBaHWA Ha HerosuTe
aKUMOHEPU N BCUYKUN 3aUHTEPECOBAHU CTPaHM.

[JeTalinHa nHdopmMaumna 0OTHOCHO KoprnopaTMBHaTa
nonntuka Ha EBpoxong bbvnrapusa n npouenypute
no npunaraHeTo N ce cbabpxa B [porpamara 3a
KOpNopaTMBHO yrnpasneHue, YcTaBa v Apyrure
YCTPOMCTBEHM aKTOBE Ha KOMMaHuATa.

XII. AOKJIAA OTHOCHO CMNA3BAHETO HA
NMPENOPBKWUTE, AAAEHU B HALLMOHAJTHUA
KOAEKC 3A NOBPO KOPINMOPATUBHO
YMNMPABJIEHUE

YnpaBuTenHuaT cbBeT Ha EBpoxong bvnrapusa AL

rnonara BCUYKU YCUINA 3@ MaKCMMM3MpaHe nirogaTta

Ha aKuuoHepuTe kaTo obe3rneyasa

paBHOMOCTABEHOTO UM TPETUPaHE, BKIIOUYUTENHO

MUHOPUTAPHUTE U YyXAECTPaHHUTE aKLMOHEpPH,

ypes:

e [IpepoctaBsHe Ha NO-CUTYPHU METOAM 3a
permcrpaums Ha cobCTBEHOCTTa

Akununte Ha EBpoxong bvnrapua A ca

perncTpupanu 3a Tbproeusa Ha BOB-Codusa n ot 15
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nekemBpu 2011 roamHa ce TbpryBaT M Ha
BapwasckaTa doHaoBa 6opca. Bcuuky HacToswm
aKLUMOHEepW 1 NOTEHLMANHU UHBECTUTOPU MoraT
CcBO60AHO Aa M3BLPLUBAT CAENKM MO MOKYMNKO-
npoaax6a Ha LeHHUTE KHMXAa Ha ApY>KeCTBOTO.
KoMnaHusATa uMa CKItoUeH foroeop ¢ LleHTpaneH
[AEnosnTap 3a BoOAEHE Ha aKUMOHEpPHa KHUra, Kosito
OTpa3siBa aKTyasIHOTO CbCTOsIHUE U perncTpupa
HacTbAUINTE NPOMEHU B CO6CTBEHOCTTA.

OcurypsaBaHe Ha Bb3MOXHOCT BCUYKM aKLIMOHEPU Aa
yyacTtBaT B pabortaTta Ha 0611070 cbbpaHue Ha
aKLumoHepure

AKUMOHepUTe pasnonaraT C nyepnarenHa v
HaBpeMeHHa MHGOopMaumsa OTHOCHO AHEBHUS pen,
JaTtaTta n MACTOTO Ha MpoBexjaHe Ha pefoBHO Uan
N3BbHpeaHO 3aceaaHne Ha O6woTo cbbpaHue Ha
akumoHepuTte Ha EBpoxona bbnrapua A. NokaHaTa
N Matepuanute, CBbp3aHu C AHEBHUS pej, ce
ny6MKyBaT enekTpoHHaTa CTpaHmua Ha
cneumanusampaHata GmMHaHcoBa Meamsa KbM BOb-
Codua — Ekctpum Hio3 (www.x3news.com), B
cekuunaTa bonetnH Ha MHPOPMALMOHHUS canT
NuBecTtop (www.investor.bg ), kakTo 1 Ha
KOPMoOpaTUBHMSA CalT Ha APYXKeCTBOTO —
www.eurohold.bg;

Monutuka Ha ApPYXECTBOTO 3a CAENKN CbC
3aunHTepecoBaHn U CBbP3aHN NunLia

OpyxecTBoTO € n3paboTnsio n npunara npasuna 3a
CAEeJIKN CbC 3aMHTEpEecoBaHN N CBbP3aHu nua,
KOUTO Ca npueTu oT Haa3opHUa cbBeT Ha EBpoxong
Bvnrapua A. MNpu onpegensHe Ha iMuaTta KaTto
CBbp3aHU U 3anHTEpEeCcoBaHN ce U3non3saTt
pedbduvHnumnTe, gagenmn ot 3MMLUK.

EBpoxona Bbnrapusa ALl ce cbobpassiBa C
N3NCKBAHMATA U OrpaHNYEHNsATa, pernaMmeHTMpanmu B
un. 114 v 114a ot 3MMUK. YnpaButenHuaT cbBeT
cnieam OCbLECTBABAHUTE OT APYXECTBOTO MK OT
HerosuTe AbLUEPHUN APYXeCTBa CAeNKU, KOnTo buxa
MOIN a OKaxaT CbLECTBEHO B/INSHUE BbpPXY
APYXeCTBOTO MM B CbBKYMNHOCT Aa AoBeaaT A0
npomMsHa, HajaBuwWasBalwa Te3n nparose.

Haf3opHMAT CbBET Ha APYXECTBOTO cneau C
ocob6eHO BHMMaHue n KOHTponnpa caenkuTte, B
KOUTO eAVH UKW noBeye OT AUpeKTopuTe umaTt
NnepcoHaneH MHTEPEC WUIN TaKbB, CBbp3aH C TPeETU
nuvua. B Ta3u Bpb3ka YC Ha EBpoxong Bvnrapua A,
cnen npeasapuTenHoTo ogobpeHne Ha HC e
N3roTeun, npuven n npunara ETmyeH kogekc oTHOCHO
BbTPELHNTE €TUYHW NpaBuia 3a CTaHAapTUTe Ha
613HecC noBeaeHMe HA MEHUAXBPUTE OT
XONnAnHroBsaTta CTpykTypa Ha EBpoxong Bwnrapus A
W 3a NnpegoTBpaTsaBaHe Ha 350ynoTpeba ¢ BbTpelHa
nHdopmauns. (MbAHMAT TEKCT HA AOKYMEHTa
MOXeTe Ha HaMepuTe Ha efleKTpOHHaTa cTpaHuua Ha
ApyxecTBoTo www.eurohold.bg).
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OpraHu Ha ynpasneHuve

[BycTeneHHaTa cMcTtemMa Ha ynpasneHue pasgens
yNpaBNEHCKUTE OT KOHTPOSIHUTE PYHKLUNM Ha
ApYyXecTBOTO. [pouechT Ha B3eMaHe Ha peLleHus e
pasnpeaeneH Mexay ABaTa opraHa v Tosa e
npegnoctaBka, 6naronpmsarcrealla B3eMaHeTo Ha
no-npeumsHo 06MUCNEHN pELLEHMS U KaTo
cneacTeve — peayuupaHe Ha rpeLlkuTe u
NMpoOMNycKuTe NMpu B3eMaHe Ha ynpaBieHCKN
peweHuns. EeKTMBHOTO B3aMMOLENCTBUE MEXAY
ABaTa CbBeTa rapaHTUpa BUCOKOTO Ka4yecTBO Ha
ynpaBfeHne Ha KoMnaHuaTa.

Haa3opHMAT cbBET onpeaens snaa, pasmepa u
perynspHocTTa Ha npeacrtaBsHaTa OT YnpaBUTEHUA
CbBeT MHPOpMaLMS. YNPaBUTENHUAT CbBET, OT CBOS
CTpaHa, nHdpopMnpa HaasopHusa CbBET pefoBHO U
n34yepnaTesiHO MO BCUYKN BLIPOCU, CBbP3aHun C
pa3suTneTo Ha Eespoxona bvnrapua A,
BKJ/IIOYNTENHO pUCKOBaTa €KCrno3mumusa Ha
KOMMaHnATa, PeCNeKTUBHO MnoanTuKaTta no
yrnpaBneHne Ha pUCKOBETE N KOHKPETHUTE AeCTBUSA
M npoueaypu B Tasn Hacoka.

YneHoBeTe Ha HC n YC Ha Espoxona Bvnrapus A,
CbrnacHo nsnckeaHuaTa Ha 3MMUK, ysegomasaTt
KomucusTa 3a dmHaHcoB Haa3op (KOH), BOb-
Codua n camoto nybanM4YHO ApYy>XeCcTBO: 3a
pUaANYEeCcKNTE N1ua, B KOUTO NpuUTexaBaT NpPsiKo
WM HenpsiKo noHe 25 Ha CTo OT racoseTe B
obwoTo crbpaHne nnm Bbpxy KOUTO UMAT KOHTPOSI;
3a lopuanyeckmTe nmua, B YNMTO ynpaBUTeNHN Unm
KOHTPOJIHM OpraHu yyacTsaT, Uin YMmTo
NMPOKYPUCTU Ca; 3a U3BECTHUTE MM HACTOSLLM U
6baewn caenkm, 3a KOUTO cumTaT, Yye MoraT Aa
6baaT NpM3HATK 3a 3auHTEpecoBaHu nuua.

YneHoBeTe Ha HC u YC geknapupart Te3u
obcTosiTencrea B ceaeMAHEBEH CPOK OT TAXHOTO
HacTbNBaHe.

Bb3HarpaxaeHnsa Ha YI1EeHOBETE Ha YNPaBUTENHUS
cbBeT U Haa3opHUA cbBeET

B cboTBeTCTBME CbC 3aKOHOBUTE U3UCKBAHUS U
Aobparta npakTMka Ha KOprnopaTUBHO YynpasJieHue,
pasMepbT U CTPYKTYypaTa Ha Bb3HarpaxaeHudra Ha
uneHoBeTe Ha YnpaBuTeNHUs CbBeT oTunTaTt
3a4b/DKEHMATA U NMPUHOCA Ha BCEKU eINH YJ1eH Ha
YnpaBuTenHUs CbBET B AEMHOCTTA N pe3ynTaTuTe Ha
APYXeCTBOTO; Bb3MOXHOCTTA 3a 3aAbpXaHe Ha
KBannduuupaHn n NOSiSIHN PpbKOBOANUTENN;
HeobXxoaAnMMOCTTa OT CbOTBETCTBME Ha MHTepecuTe Ha
yreHoBeTe Ha YnNpaBUTENHUSA CbBET U
Ob/ITOCPOYHUTE UHTEPECU Ha APYXKEeCTBOTO.
Bb3HarpaxaeHWeTo Ha YneHoBeTe Ha YnpaBuTenHusd
CbBET Ce CbCTOM OT ABE YacCTWU: NOCTOSAHHA n
OOMbJHUTENHN CTUMYNU. PeabT 3a ocurypsiBaHe u
M3MNon3BaHe Ha AOMbJHUTENHN CTUMYNN OT
uneHoBeTe Ha YnpaBUTENHUSA CbBET Ce
pernameHTmpa B lMpaBunHuka 3a pabota Ha
YnpasuTenHusa cbBeT.
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Bb3HarpaxaeHueTo Ha YneHoBeTe Ha Haa3opHus
CbBET CbOTBETCTBA Ha TEXHUTE 3a4b/IKEHUSA U He e
06BbpP3aHO C pe3ynTaTuTe OT AeAHOCTTa Ha
APYXeCTBOTO. Bb3HarpaxxaeHusiTa Ha He3aBUCUMUTE
yfieHoBe Ha Haa30pHMSA CbBET Ca MOCTOSIHHU U
0Tpa3siBaT y4acTMEeTO B 3acefaHusi, U3MbJHEHNETO
Ha TEXHMTE 3aayu Aa KOHTponupaT AeNCTBUSTA Ha
M3MbJHUTENHOTO PbKOBOACTBO M HE noJslyyasat
AOMb/IHUTENTHU CTUMYIIN.

Monutuka 3a paskpmBaHe Ha nHdopmauns

YnpasuTenHuaT cbBeT Ha EBpoxong Bwnarapusa A
TpeTnpa BCUYKM aKLMOHEPU PaBHOMOCTABEHO MO
OTHOLLUEHWE Ha pa3KpMBaHeTO Ha MHGOopMaums.
KoMnaHunaTa onoBecTBsiBa Ha-Manko nepuoanyHm
OTYETM M YBEAOMJ/IEHUA 3@ BbTPeLlHa nHdopMaums
Nno CMUCBA Ha 4.4 OT 3aKOHa 3a nasapHute
3noynotpebu ¢ GUHAHCOBN MHCTPYMEHTH, B
CPOKOBETE N CbC CbAbpXKaHue, CbrnacHo
N3nCcKBaHMATa Ha 3akoHa 3a nybnnyHo npeanaraHe
Ha UeHHW KHuXxa. EBpoxong bvnrapua AL nma
ckntoveHn gorosopu cbe Cepeus OMHAHCOBM Nasapwu
00/ (cneunanusupaHata GUHaAHCOBa Meaus
X3News kbM BOB-Codus) u ¢ dmHaHcoBaTa Meams
MHBecTop Bl 3a onoBecTsBaHe Ha perynmpaHara rno
CMUCBbAA Ha 3akoHa 3a nybnnM4yHO npeanaraHe Ha
LEeHHW KHMKa MHdopmMauunsa npea obuiecTtBeHoOCTTa,
perynnpanusa nasap n KOH. MHdopmaumsaTa e
[OCTbMHA Ha CbOTBETHUTE €/IEKTPOHHM aapecu Ha
MegnnTe -WwWw.x3news.com n www.investor.bqg,
KaKTO W Ha KOpnopaTMBHUSA canT Ha EBpoxong
Bwnrapus AL - www.eurohold.bg

XIII. AONBJ/IHUTENTHA NH®OPMALIUA
no NPUIOXXEHUE N210 HA HAPEQBA N22 HA
K®H

1. NucopmMmauma, OTHOCHO NpuxoauTe OT
npoaax6u npes orueTrHaTa hmHaHcoBa rogmHa

KaTo XonAVMHIroBo ApY>XeCTBO OCHOBHaTa AENHOCT Ha
EBpoxong Bbnrapus ALl e npuaobmBaHe,
ynpaBieHune, oueHka n npogaxba Ha ydactms B
6bNrapcku 1 yyxaecTtpaHHu ApyXxecTsa, U
(dVHaHCMpaHe Ha AblUuepHU ApyXKeCcTBa.

KomMnaHusaTa He n3BbpluBa CaMOCTOSATENHA
TbproBCcKa WU NpoM3BOACTBEHA AenHOCT. MNMpuxoauTte
Ha EBpoxong bvnrapusa A ce dopmupat oT
¢dunHaHcoBa AENHOCT.

Mpe3 oTYETHUA Nepuos He ca CKIUYBAHN rosieMK
COESIKM U TakMBa OT CbLUECTBEHO 3HayYeHue 3a
AelHoCTTa Ha XonauHra.

EeBpoxona bwvnrapusa Al He e nybnnkyBano
nMporHo3u 3a otyetHaTa 2014 r.

2. Caenkun cbC CBbp3aHU Nmua

KbM pgatata Ha M3rotBsiHe Ha [loknaga 3a AelHocTTa
He Ca Hanuue caenkn nnn npeanoxXeHuma 3a CAenkKu
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CbC CBbpP3aHu nnua, KOUTO Aa Ca OT CbLeCTBEHO
3HayeHue 3a EBpoxona nnam Heroso AbLUEPHO
APYyXecTBO U Aa Ca HeobunyanHmn No Bma m ycnoBu4.

B paMknTe Ha XonauHra ce M3BbpLIBaT MNOCTOSIHHO
cAenKku Mexay ApY>XeCTBOTO-Manka un AbluepHute
APY)XXecTBa, NPoOn3TUYaLLM OT €CTECTBOTO Ha
OCHOBHaTa UM Ll,eVIHOCT. Bcnukn caenku ce
CKno4BaT Ha NpuHUMNa Ha cnpaBeannBaTta
CTOMHOCT. XapaKTepHWU ca CAENIKUTE MexXay
XONAMHIa U AbUEPHUTE APYXECTBA, NP KOUTO Ype3
BbTPELUHOIPYMNOBM 3aEMU Ce yrnpaBs/isiBa
JINKBUAHOCTTA Ha OTAENIHUTE ApYyXXecTBa U ce
npoBexaa WHBECTUUMOHHa nonntnka. KoMmnaHusta
OTMyCKa 3aeMu Ha CBOUTE AbLIEPHM KOMMAHUKN C LN
060pOTHO (DMHaHCKUpaHe.

Mpe3 2013 r. EBpoxong bvarapus A e ckaouunn

AOroBopwu 3a 3a€M CbC CieAHUTE CBbpP3aHn nnua:

3aeMmu oTnycHaTu 3a 060poTHM cpeacTBa OT
EBpoxona bbarapusa Ha AblWepHU apy>XecTBa

Pasmep B

XWJ. NIB. KbM

AbLiepHO Apy>KecTBO JinxseH % 31.12.2013r.
EBponHCc MHWypbHC Mpyn A4 6% 5,857
o6uwo: 5,857

3aemMu oTnycHaTu 3a 060pOTHM cpeacTBa Ha
Espoxona Bbarapus ot gpy>ecTBa B rpynarta

Pa3mep B xun.

NB. KbM
AvbuwepHo apyxkectBo  JiuxseH % 31.12.2013r.
Crapkom XonauHr Afl 3.60% 5,720
Esponuis Ayto Al 7.00% 7,599
EBponuis PeHt-a-Kap EOOA 5.00% 45
ABTO OHMOH A] 6.00% 5,538
ABTO OHMOH CepBu3 EOO/ 5.50% 2,090
Esponuns pyn EAQ 6.00% 37
3a4b/KEHNS NO Peno caenkm 3.60% 2,001
Bynsapusa BapHa EOO[J 5.00% 70
o6uwo: 23,100

Mpe3 oTYeTHUS Nepuog He ca HacTbnBaau CbbuTns C
HeobunyaeH 3a APYXeCTBOTO XapaKTep, MMallm
CbLLECTBEHO BAIMSIHUE BbpPXY AENHOCTTa My, U
peannsMpaHuTe OT HEro NpUxXoan U U3BbLPLUEHN
pasxoaun. [Ipy>ecTBOTO HAMa U CKIKOYEHU CANKMU
BOAEHM 3aA6anaHCcoBO.

4. CkJ/1l0MeHM [oroBopU 3a 3aeM

3a4b/IKEHNS 10 HE6AHKOBU 3aeMUN

B eBpo KbM

Kpeautop Mapex 31.12.2013r.

AKcewbH Me3aHuH 12.2015 13,087,723
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3aemMbT npeacrtaesngaBa MeUaHUH chHchwpaHe.

3aab/KkeHus 1o Apyru 3aemu

B eBpO KbM

Kpeautop Mapex 31.12.2013r.
Kamanus Tpehnanur

Jinmnten 10.2017 2,247,361
Espo Ayto CepBu3 08.2015 3,948,227

4.YnpaBneHue Ha (PMHAHCOBUTE pecypcu

OcHoBHaTa agenHocT Ha EBpoxong bvnrapusa A,
KaTo XONAMHIroBa KOMMaHMA € Aa ynpasrsiBa
eeKTMBHO NapuyHUTE pecypcu, akyMynpaHu B
usinaTa CTpyKTypa M CbOTBETHO Aa I'v pasnpenens B
3aBMCMMOCT OT HYXAMUTE Ha OTAENHUTE AbLUepHU
KOoMnaHuu. NMonnutukaTta Ha KOMNaHUATa B Ta3u
obnact e pMHaHCKMpaHeTo Aa ce U3BbPLUBA
€AVHCTBEHO MO HarpasB/IEHNETO — ,AbLUEpPHU
KOMMaHUM — Manka”, a He ,AblliepHa KOMMaHus —
AbllepHa KoMnaHua”. YnpasneHmneto Ha csobogHute
(VHAHCOBW peCcypcn Ha AblUEPHUTE KOMMNaHUK ce
M3BbpLlBa CbobpasHO perynaTopHUTE M3NCKBaHUSA U
C uen nocturaHe Ha gobpa AOXOAHOCT NpU pasyMHO
noemMaHe Ha puck.

MHBecTUUMOHHaTa nporpama Ha EBpoxong Bvnrapus
A npe3 2013 r. e peanu3npaHa 4ype3 cobCcTBeHM
cpeactsa. lNMpe3 2013 r. KoMNaHUgaTa noracu mM3usio
3a4b/HKEHMSATA CM KbM (DUHAHCOBU UHCTUTYLUMN.

5. UHdopmMaumsa 3a HacTbNUIN NPOMEHMU npes
OoT4YEeTHUSA nepuvopa

Mpe3 oTYETHMS Nepuoa ca HacTbNUIN ClegHuTe
NMPOMEHM B CbCTaBa Ha YNpPaBUTENHUTE U KOHTPOSTHU
OpraHu Ha ApYyXecTBOTO:

Ha 22 anpwun 2013 roguHa Ha u3BbHpeaHo O6wo
cbbpaHue Ha akunoHepuTe Ha EBpoxona Bbnrapus
All, 6ewe ocBoboaeH kaTo MNeH Ha Haa3opHus
CcbBeT ViBaH MBbHKOB, Ha HErOBO MSACTO He e nsbpaH
HOB YneH.

He e HacTbnunna NpoMsaHa U B OCHOBHUTE MPUHLMMU
Ha ynpaBieHne Ha [pYy>KecTBOTO.

B EBpoxong bvnrapusa Al ¢pyHKUMOHMpa cucTEMa 3a
BbTPELIEH KOHTPOJ1, Ype3 KOATO Ce rapaHTmpa
eeKTUBHOTO PYyHKLMOHMpPaAHe Ha cUcTeMuUTe 3a
pa3kpuBaHe Ha MHPOpPMaLMa U OTYETHOCT M Ha
CUCTeMUTE 3a ynpaB/ieHMe Ha pucka. Bogewm
MeXAYHapoAHM OAUTOPCKM KOMMaHUM U3BbpLIBAT
BbHLIHNA O4UT, CHETOBOAHMTE Npoueaypm,
NOINTUKM U (PMHAHCOBM OTYETU B XONANHIA U
ObLEPHUTE MYy KOMMAHUMU.

KbM 0TUETHMSA Nepuoa U cnea NpUKIoYBaHETo Ha
(puHaHcoBaTa rogMHa Ha ApPYXecTBOTO He ca
N3BECTHM AOrOBOPEHOCTM, OT KOMTO MoraT Aa
HaCTbNAT MPOMEHMU B MPUTEXABAHUSA OTHOCUTESNEH
ASN aKUMW OT HacToSALWM aKUMOHEPHU.
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[py>XecTBOTO He e cTpaHa No BUCALLM CbAebHH, 6.MpoMmeHn B LeHaTa Ha aKUMUTE Ha
AAMUHUCTPATUBHU MNn apbuTpaxxHW Npon3BOACTBa, APY>KeCcTBOTO

KOWTO MMaT unau MoraTt Aa UMaT CbLUECTBEHO

B/IUSSHWE BbPXY (PMHAHCOBOTO MY CbCTOSIHUE UK Bcuuku akuum Ha EBpoxong Bwnrapus Al ca
HeroBaTa peHTabunHocT. Hama peweHns nnm perncrtpmpaHun 3a Tbprosmns Ha OCHOBEH nas3ap Ha
MCKaHe 3a npekpaTtsaBaHe n o0bsaBsBaHe B BOB-Codusa Al, CermeHT akumn Premium, ¢ 6opcoB
NMKBUAAUNS Ha APYXKECTBOTO. koa - 4EH.

Ma3apHa UeHa Ha aKUUUTE Ha APY>KEeCTBOTO
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V3ToYyHuK: 6®6-Coppus

padmkaTa NokasBa ABMXXEHNETO Ha LeHUTe Ha
akumute Ha Eespoxong bvnrapusa A Ha BOB-Codusa
3a nepuoga 03.01.2013 r. - 30.12.2013r.
(cvoTBETHO NMbpBa M NocneaHa 6opcosa cecus 3a
oTyeTHaTta 2013 r.).

MunHumanHa ueHa: 0.83 nB. (03.10.2013)
CTOMHOCTHO n3aMeHeHue: -0.15 n..
OTHOCKTENHO n3MeHeHue: -14.6%
CpegHa ueHa: 0.96 nB.

Cnep peanusnpaHoTo ABOMHO nucTBaHe npe3 2011

e Hauanwa uena: 1.03 ns. (03.01.2013) r. aKgmwre Ha EBpoxong 51:n6rapm| gﬂ, Ce TbpryeaTt
e [MocneaHa ueHa:0.88 n.. (30.12.2013) W Ha ap"“aBé:KaTa d)OH.qc_)Bgngca, CHOBEH nasap
o MakcumanHa ueHa: 1.09 ns. (30.01.2013) Ha aKunn, € DOpcos KOA
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FoavweHn Aoknap 2013

EH.
Diate: ——.--.--
2/1/2013 22/3/2013 11/E/2013

U3toyHuk: WSE

MpadunkaTa nokassa ABUXXEHMETO Ha LEHUTE Ha

akumute Ha Espoxong Bvnrapusa A Ha

BapwasckaTa ¢poHaoBa 6opca 3a nepuoja

02.01.2013r. - 30.12.2013 .

e HauanHa ueHa: 1.07 ns./2.30 PLN (02.01.2013)

e [locnegHa ueHa: 1.16 nB./2.50 PLN
(30.12.2013)

e MakcumanHa ueHa: 1.20 nB./2.57 PLN
(29.08.2013)

e MwuHumanHa ueHa: 0.91 nB./1.95 PLN
(22.03.2013)

e CTOMHOCTHO n3MeHeHune: -0.09 ne./-0.20 PLN

e OTHOCUTENHO N3MeHeHune: -8%

e CpegHa ueHa: 1.05 nB./2.26 PLN

XIV. BAXXHU CbBUTUA, HACTBINMUJIN

CNEQ OATATA HA roamuiHunAe ®MHAHCOB

OTYET
Ha YnpasutenHusa cbBeT Ha EBpoxona bvnrapuwa AL

HE Ca U3BECTHU APYIrN Ba>XHU NN CbLWECTBEHU

EBpoxonpg Bvnrapuwsa A[l, Cocpusn
27 mapt 2014 r.

AceH MuHueB
N3nbnHuTeneH uiaeH Ha YC

§=EurROHOLD

COp=n: e Lot

Close: - - —igh:

| (5]
i
]

I wJ
[TH] L
i} =}
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<Syefaold LEy1L/2013=

cbbuTUSA HacTbNWAM crnej AaTaTa Ha NnpuKn4YBaHe
Ha OTYHETHUA nepuoa.

XV. AHATN3 N PA3ACHEHME HA
MHO®OPMALIMATA NO NPUJTOXXKEHUE N2
11 OT HAPEABA N°2

Eespoxona Bvnarapua A e usroteun nHdopmaums no
MpunoxeHne N211 ot Hapenba N92 B oTaeneH AOKYMEHT,
KOWTO LLe NpeacTasn 3aegHo ¢ JJokiaga 3a AevHoCTTa U
(rHaHcoBUTE OTYeTU KbM 31.12.2013 T

AAHHW 3A OUPEKTOPA 3A BPB3KM C
MHBECTUTOPUTE

MuneHna CrosHoBa CtossHOBa

rp. Codmsa 1592, 6yn. Xpuctodbop Konymb 43.

Ten.: (+359 2) 965 16 53; +359 89 999 2753.

e-mail: milena stoyanova@eurohold.bg
investors@eurohold.bg
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Ten: +359 2 421 06 56 Byn.bbvarapusa 516

Ten: +359 24210657 Etax 4

®akc: +359 2 421 06 55 1404 Codusa
A — bdo@bdo.bg Bbarapus

www.bdo.bg

Ao

AKUMOHEPUTE

HA EBPOXONZ BbArAPUA AL
re. Coous

AOK/JIAA HA HE3ABUCUMHUA OJUTOP

Hue M3BBbPIMXME OAMUT Ha MPUIOKEHUA HEKOHCO/IMAMPaH pmHaHCOB oTyeT Ha EBpoxong Bvarapua
A/l, BkauBal, OTYET 3a (PUHAHCOBOTO CbCTOAHME Kbm 31 agexkemspu 2013 rogmHa M OTYeT 3a
BCEOOXBATHMA JOXOJ, OTYET 3a MPOMEHMTE B COBCTBEHMA KanMTan, OTYeT 3a NapuyHUTE NOoTouM 3a
rogvMHaTta, 3aBbpliBalja Ha TasuM Jarta, KaKTo M 0606LEHOTO OMOBECTABAHE Ha CblUECTBEHMTE
CYETOBOAHM MOSMTUKM U APYTUTE NOACHUTENHU NPUNOKEHUA.

OTI’OBOpHOCT Ha PbKOBOACTBOTO 3a canchosm oT4yeT

OTroBOpHOCTTa 3a M3rOTBAHETO WM AOCTOBEPHOTO MPEACTaBAHE HA TO3M (DMHAHCOB OTYET B
CbOTBETCTBME C MeXAyHapoAHWTE CTaHAapTM 3a (MHAHCOBM OTYeTH, npuetu oT EC ce Hocu oOT
PbKOBOACTBOTO, KAKTO M 3a BbBEXKJAHETO Ha CUCTEMA 3a BbTPELLEH KOHTPOJI, KOATO PbKOBOACTBOTO
onpezens Kato AoCTaTbyHa 3a M3roTBAHETO Ha (UMHAHCOBM OTHYETM, KOWUTO Ja HE CbAbpKaT
CbLIECTBEHU HETOYHOCTM, OTK/IOHEHMS M HECHLOTBETCTBMA, HE3aBMCMMO Aa/M Te Ce Ab/iKAT Ha
M3Mama MM Ha rpeLuKa.

OTFOBOPHOCT Ha ogUTOpa

Halwarta 0TroBOpHOCT Ce CBeXAa A0 M3pa3fBaHe Ha OAMTOPCKO MHEHME BbPXY TO3M (MHAHCOB OTYET,
OCHOBAaBalLO CE Ha M3BbPLIEHMA OT HAC oAMUT. HawwuAat oauMt 6e npoBeaeH B CbOTBETCTBUE C
NpocheCHOoHAIHUTE M3UCKBAHMA Ha MeXZAyHapoAHWTE OAMTOPCKM CTaHAapTU. Tesu CTaHZapTH
Hajiarar crasBaHe Ha €TUYHMTE M3MCKBaHMA, KaKTO M OAMTHLT Aa 6bAe NaaHupaH M NPOoBEAEH TaKa,
ye HMe Ja ce y6eauM B pa3yMHa CTerneH Ha CUMIypHOCT JOKOJIKO (DMHAHCOBMAT OTYET HE CbAbpKa
CbLLECTBEHU HETOYHOCTU, OTK/IOHEHUA M HECHOTBETCTBMA.

OAMTBT BKJIIOYBA M3MTbJIHEHMETO Ha NPOLEAYPM C L/ MoJjiyYaBaHe Ha OJMTOPCKM [l0Kas3aTesicTBa
OTHOCHO CyMMTE M OMOBECTABaHMATA, NPEeACTaBEHU BbB (DMHAHCOBMA OTYET. M36paHuTe npouesypu
3aBMCAT OT MpeLeHKaTa Ha OAMTOpa, BK/IOYMTE/NHO OLEHKAaTa Ha PUCKOBETE OT CbLUECTBEHM
HETOYHOCTU, OTK/IOHEHMA M HECbOTBETCTBMA BbB (DMHAHCOBMA OTYET, HE3aBUCMMO Jasu Te ce
JAb/KaT Ha M3Mama MM Ha rpeluka. lMpy M3BbPLIBAHETO Ha TE3M OLEHKM Ha PMCKA OAMUTOPBT B3EMa
Nnoj BHMMAHME CMUCTemMaTa 3a BbTpELlEH KOHTPOJ, CBbp3aHa C WM3roTBAHETO M AOCTOBEPHOTO
npeAcTaBaHE Ha (UHAHCOBMA OTYET OT CTpaHa Ha NpeanpuMATMETO, 3a Aa Pa3paboTH OAMTOPCKM
npoueaypy, KOUTO Ca MOAXOAAWM NpU Te€3M 06CTOATENCTBA, HO HE C LEeN M3passBaHe Ha MHEHME
OTHOCHO e(EeKTMBHOCTTa Ha CMCTemMarta 3a BbTpelleH KOHTPO/a Ha npeanpuatmeTo. OAMTBT Cbluyo
TaKa BKJ/IOYBA OLEHKA HAa YMECTHOCTTA Ha MpuaraHUTe CYETOBOAHM MOJIMTUKM M PAasyMHOCTTa Ha
NPUGNM3UTENIHUTE CHETOBOAHWM OLEHKM, HarpaBeHM OT pPbKOBOACTBOTO, KAaKTO M OLEHKa Ha
LIAIOCTHOTO Npe/ACTaBaAHE BbB (MHAHCOBMA OTHET.

Cumtame, ye U3BBPLUEHUAT OT HaC OAMT NPEeAOCTaBA AOCTaTbyHA M NOAXOAALA 6asa 3a M3Pa3eHoTO
OT HaC OAMTOPCKO MHEHMUE.

B0 bvarapus OO0/ e cneupanmsmpaHo 0AMTOPCKO NPeArnpHATHE, BKIIOYEHO B CMIMCbKA Ha MHCTUTYTa Ha AMIN/IOMMpaHuTe ekcnepT- cyeToBoamTesm B bbarapma nog
Homep 16, uneH Ha BDO International. BAO bbarapua 00/ e pernctpuparo B Tbprosckua pernctbp ¢ EUK 831255576 m A/C Homep BG831255576.

B0 bbarapus OO0/, ApyKeCTBO C orpaHMyeHa OTroOBOPHOCT, € Y/ieH Ha B0 UHTepHew bHb JIMMUTHUA, OPUANYHECKO MLe C HecTonaHcka Les B O6eguHeHoTo
KpasicTBo 1 npeAcTaB/iABa YacT OT MeX/yHapojHaTa Mpexa Ha He3aBMCHMMM PUPMM YieHKM Ha B0
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Ten: +359 2 421 06 56 byn.bvnrapua 516
Ten: +3592 4210657 Etax 4
dakc: +359 2 421 06 55 1404 Cocpus

bdo@bdo.bg Bvarapus
www.bdo.bg

MHeHHe

Mo Hawe mMHeHne DMHAHCOBMAT OTYET AaBa BAPHa M YecTHA rnpejcTaBa 3a PUHAHCOBOTO CbCTOSHME
Ha EBpoxong Bvarapua AJ kbvm 31 pekemBpu 2013 roguHa, KakTo M 3a Herosute (pMHAHCOBMU
pe3ynTaTu OT AEMHOCTTa M 3a NMapuUyHMTE MOTOUM 3a roAMHaTa, 3aBbpllBaLla TOraBa B CbOTBETCTBUE
C MexayHapoaHuTe CTaHAapTH 3a (PMHAHCOBM OTYETH, NpueTu ot EC.

O6pblyaHe Ha BHUMaHUe

bes aga nM3pasnaBame pe3epBM KbM HaLETO OAMTOPCKO MHEHMWE, 06pbliAME BHUMAHUE HA CEHOTO:
KbM MOMEHTa Ha M3aaBaHe Ha TO3M OAUTOPCKM AOKaj, KOHCONMAMPaHUTE (DMHAHCOBM OTYETM He ca
CbCTaBeHM. 3a MO-rosiAMa Mb/HOTA HAa COGCTBEHMA KanuTaa, TO3M HEKOHCOMAUPAH (DUHAHCOB oTYeT
cnejBa Aa ce yeTe efHOBPEMEHHO C KOHCOMAMPAHMA OTHET.

Joknag BbpXy ApPYrY NPaBHU U peryiaTopHU M3MCKBaHMA

Hue n3BbpLIMXME NPOBEPKA Ha AoKNaja 3a AeMHoCTTa Ha EBpoxong bbarapma AJ Kbm 31 feKemBpH
2013 r. OTHOCHO CBHOTBETCTBMETO MEXAY JOKAaja 3a AEMHOCTTAa U (PMHAHCOBMUA OTYET 3a CbLMA
OTYETEH Nneproj Cbr/laCHO M3MCKBaHMATA Ha 3aKOHa 3a CYETOBOACTBOTO.

B pesyntar Ha npoBepKaTta YyAOCTOBEpABaME CbOTBETCTBMETO MEXAY AOKAaja 3a AEMHOCTTa M

HEeKOHco/mMAaMpaHma QuHaHCcoBMA oTyeT Kbm 31 agekémBpu 2013 roaMHa nNo OTHOWEHME HaA
¢mHaHcoBaTa MHGopMaumA.

Codus, 28.03.2014 rogmHa

B40 Bvarapua 004

17 N ol ‘ Y Ny DA
Mﬂ,m,g(/v{,t.zgﬁ/ g e )4 bt o1 - g X / /W
CtosHKa Anoctonosa, Ynpasuren Ses R Pt s Heasanko Anoctonos,
AEC, pernctpmpaH oamTop w0 SRR . Ynpasuten
" ¥

BA0 bbarapus OO0/ e cneupanmsmpaHo OAMTOPCKO NPeAMNpUATHe, BKIIOYEHO B CMIMCBKA Ha MHCTUTYTa Ha AMIJIOMMPaHUTe eKcnepT- cyeToBoguTe M B bbarapms nog
Homep 16, uneH Ha BDO International. BAO bbarapua 00/ e pernctpupaHo B Tbprosckus pernctbp ¢ EMK 831255576 m A/C Homep BG831255576.

B0 Bbarapua 00/, Apy»ecTBo C orpaHMyeHa OTroBOPHOCT, € YieH Ha 510 MHTepHelwbHbA JIMMUTUE, opMAMYECKO MLe C HecTonaHcKa Len B O6eanMHeHoTo
KpanctBo 1 npeAcTaBnABa YacT OT MeXAyHapojHaTa Mpexa Ha He3aBUCMMM PUPMM YieHKM Ha B0
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HekoHconuaupaH ®uHaHcos Otyer 3a 2013 r.

EBpoxong bBbnrapusa Al
HekoHconugupaH cbmHaHCOB oTUeT 3a nevyanbara unum 3arybarta u Apyrus

Bceo6xBaTeH Aoxop
3a rogmHaTa npukaoysalla Ha 31 gekeMmBpu 2013 r.

§= EUROHOLD

2013 2012
benexku Xun. nB. XWn. nB..
NMpuxoan oT onepaTtuBHa AeAHOCT 7
[Mpuxoan oT ANBUAEHTUN Lo 3 = 171
Mpuxoau oT PUHAHCOBK onepaumunm ) ] 4 4,048 21
Mpuxoau oT ANXBU . L ) v , 5 ] 719 ~ 519
4,767 711
Pasxoau 3a onepaTtuBHa AeHHOCT ,
Pa3xoau 3a nuxsu ) ; Y - (4,347) - (4,371)
Pa3xoan 3a dunHaHcoBKM onepauun ) 7 (146) (161)
Pasxoan 3a nepcoHan . I . , e (299) (256)
Pa3xoau 3a amopTusauusa ) . , (14) (13)
Pasxoau 3a ycnyru v Apyru pasxoau = 8 (812) - (1,190)
(5,618) (5,991)
Meuan6a/(3ary6a) or onepatuBHa AeMHOCT - (851) (5,280)
Opyrn npuxoanm ) ] o 84 161
NMevan6a/(3ary6a) 3a nepuoga npean gaHbUMU (767) (5,119)
Pa3xoau 3a paHbum ) - -
Meuan6a/(3ary6a) 3a nepuoga cnen gaHbLKU (767) (5,119)
Opyr Bceo6xBaTeH Aoxopn
Jpyr BceobxBaTeH 40X04 KOHUTO HAMa Aa bbge peKnaCMd)MuwpaH
rnocneasauio B neyanbute nam 3arybure:
lMeoleHKa Ha MHBECTVLMM B AbLUEPHU NPEANpUATUS ] ) o121 (1,224) -
o6 Bce06x3aTeH noxon 3a nepuoga (1,991)

P
CocraBsun: 7 MNMoanwncaHn oT nmeto Ha YC:

/N. XpMCTOB i/

Hata: 27.03.2014 r.

3aBepun: B,D,O\Is/xlg'apwﬂ OOﬂ“
ﬁ/w() v

CrosHka AnocTosoBa, Ynpasurten , & P ; He,q;mKo ArocTonos,
[EC, Pernctpupan oautop ‘ o Ynpasuten

28.03.2013 r L

Te3u burHaHcoBM 0THETU Ca 0A06peHn OT YnpaBuUTenHUs CbBeT Ha EBpoxona Bunrapus All. Benexkute oT cTp. 52 A0 cTp.71

1(5,119)

Ca HepasjesiHa 4YacT OT HEeKOHCONMUAMPaH MHAHCOB OTYET 3a roguHaTta npukaoysalla Ha 31 aekemspu 2013 r.
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HekoHconugupaH ®uHaHcoB OTuer 3a 2013 r.

EBpoxonp Bwarapua ALl

HekoHconuaupaH oTyeT 3a (pUHAHCOBOTO CbLCTOSIHUE

Kem 31.12.2013 r.

§= EUROHOLD

31.12.2013 31.12.2012
benexku Xun. nBe. XWUn. nB.
AKTUBM
ObnrorpaiHu akTUBMU
MMOTU, MaLLIMHU U CbOPBXXEHUS 9 28 39
HemaTtepuanHu aktuem 10 S 2
TbproBCKW M APYru AbJTOCPOYHU B3eMaHus 11 9,784 10,086
9,812 10,127
NuBecTuLmmn
MHBeCcTMUMKN B AbLUEPHWN, aCOLMUPaHU U APYru
npeanpusTus 12 319,311 321,944
KpaTkoTpaiHu akTUBMU
®UHAHCOBM aKTUBMU 13 = 24
KpaTKoCcpo4yHU TbproBCKM B3eMaHus 14 35 117
KpaTkoCcpouHu B3eMaHusl OT CBbp3aHu nuua 15 6,055 949
[Opyru KpaTKOCpOYHU B3EMAHMUS ‘16 461 1,100
Mapu 1 NnapuyHu eKkBMBaNeHTH 17 87 50
6,638 2,240
OBLO AKTUBU 335,761 334,311

Te3n prHaHCoBM OTUETM ca 006peHMN OT YnpaBuTenHua cbBeT Ha EBpoxons Bvarapus Al. benexkute ot cTp. 52 #o cTp.71 ca

HepasaenHa 4acT OT HEKOHCONMAMPaH (bMHAHCOB OTYET 3a roAvHaTa NpuKIYBalwa Ha 31 gekemspu 2013 r.
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§= EUROHOLD

HexoHconugupaH ®vHaHcoB Otuer 3a 2013 r.

EBpoxonpg Bvarapua AL
HekoHconuaupaH oTyeT 3a (pMHAHCOBOTO CbCTOSIHME (NpoAbIIXKEHUE)
KbmMm 31.12.2013 .

31.12.2013 31.12.2012

Benexku XWi. NB. XW. nB.
COBCTBEH KAMWUTAJT U NACUBU
CobcTBeH KanuTan
OcHoBeH kanutan 18 127,345 127,345
[MpeMneH pesepB Npu eMUTUPaAHE HA LLEHHU KHUXKa 38,714 38,714
O6wm pesepsu 7,641 7,641
MpeoueHbYEH pe3eps = 1,224
HepasnpeaneneHa nevanba 99,553 104,672
Tekywa nevyanba 267 (5,119)
060 cobcTBEeH KanuTan 272,486 274,477
ObArocpo4YHyU NacuBm
3aemMn ot HGUHAHCOBU U HEPUHAHCOBU UHCTUTYLINK 19 23,006 24,332
ObnroCcpoyHu 3aab/HKEHUSA KbM CBbpP3aHU Nuua 20 21,102 18,281
Opyru AbArocpoyHu 3agbixkaHus 21 12017 3,256
56,225 45,869
KpaTkocpouHu nacusm
3aeMn oT PUHAHCOBU N HEDUHAHCOBU UHCTUTYL UK 22 2,591 10,679
KpaTKoCpoYHM TbpProBCKM 3a4bXeHUs 23 821 502
KpaTKOCPOYHM 3a4b/HKEHNA KbM CBbP3aHu nvua 24 2,376 1,652
[pyrn KpaTKOCPOYHU 3aA4b/DKEHUSA 25 1,262 1,132
7,050 13,965
O6wo nacusm 63,275 59,834
OBLLO MACUBU U C&BCTBEH KAMUTAJ 335,761 334,311

Cobcrasun: w N/ MoanncaHun ot uMeTo Ha YC:
Ay,

/. Xpuctos/

HdaTta: 27.03.2014 r.

3asepun: OO ;%bnrapMﬂ (e]0)i]
i b2 (\

w/wo s/ N R (it

CrosHka AnocTtonosa, Ynpasuten W . ; {4 ~ Hepsinko AnocTonos,
JEC, PeructpupaHn oantop ; * YnpasuTten
28.03.2014 r

Te3n duHaHCOBM OTYETH Ca 0A00OpeHM OT YnpaBuTenHus cbBeT Ha EBpoxona Bbnrapus All. BenexkuTe oT cTp. 52 Ao crp.71 ca
HepaszesniHa 4acT oT HeKOHcoNnanpaH hVMHAHCOB OTYET 3a roAuHaTa NpukoYBawa Ha 31 gekemspu 2013 r. 49



HekoHconuaupaH ®uHaHcoB OTyer 3a 2013 r.

EBpoxong bwnrapua A[
HekoHconuaupaH oTyeT 3a NapUYHUTE MOTOLM
3a roguHaTa npukoYBaula Ha 31 aekemBpu 2013 r.

§= EUROHOLD

2013 2012

benexkn XWn. nB. XWn. NB.
OnepaTuBHa AeWHOCT
NMevan6a/(3ary6a) npeau nanb4yHO obnaraHe (767) (5,119)
KopurupaHa c:
AmMopTusaumm 14 13
MNpuxoan oT NUXBU 5 (719) (519)
Pasxoaun 3a nuxseun 6 4,347 4,371
Mpuxoan oT AMBUAEHTU 3 = (171)
(Mevanbu)/3arybu ot npoaaxba Ha UHBECTULMU, HETO (4,048) (21)
Kopekuuu B 060pOTHUSA Kanutan:
HamaneHue/(yBenuueHve) Ha TbproBCKUTE U APYrX B3EMaHUsi (4,385) 3,813
(HamaneHue)/yBenvyeHne Ha TbproBCKUTE U APYTY 3a4bIIKEHUS 4,932 (3,921)
HeTeH napuyeH NOTOK OT onepaTUBHa AeHOCT (626) (1,554)
WHBeCcTULUMOHHA AEeAWHOCT
Mokynka Ha MHBECTUL UK (91) (5,659)
Mpopaxba Ha nHBECTULMHU 3,810 488
MocTbnneHus oT ANBUAEHTHU 373 335
HeTeH napu4yeH NOTOK OT MHBECTULIMOHHA AAHOCT 4,092 (4,836)
®uHaHCOBa AehHHOCT
MocTbnneHns oT eMUTUPaHE Ha LEeHHU KHMXA - -
[MocTbnneHns oT NpuBNeYEeHU CpeacTBa 41,344 50,116
M3nnawaHe Ha npuBneYeHn cpeacTea (43,623) (42,793)
M3nnawaHe Ha NUXBU U KOMUCMOHU MO 3aeMu (1,150) (976)
[pyrn nocTennenunsi/ nnawaHus ot puMHaHCcoBa AENHOCT 7 =
HeTeH napuyeH NoTok ot duHaHCOBa AEeHHOCT (3,429) 6,347
HeTHM napuyHKU NOTOLUM 37
MapuyHu cpefcTBa B HA4anoOToO Ha roavHaTa 17 50
[MapnyHmn cpeacTBa B Kpas Ha nepuoaa 17 87

\
H

/. XpucTtos/
Hata: 27.03.2014 r.
3asepun: bAO bbvarapua 00/

CrosiHka AnocTtonoBa, YnpasuTen
OEC, PernctpupaH ogutop

28.03.2014 r

4
CbcTasun: \J%\\ ! MoanucaHun ot UMETo Ha

Tesn duHaHcoBK OTUETH ca 0406peHn OT YnpaBuTenHWs CbBeT Ha EBpoxons Bwarapus All. Benexkute ot cTp. 52 Ao ctp.71 ca

/AL/M

A W

S

YnpasuTten

v ; ( ¢ y < r 77
Tan0 poral ; i efsnKko AnocTonos,

HepasfesniHa 4acT OT HEKOHCOMMAMPaH (MHAHCOB OTYET 3a roAvHaTa npukoyBalla Ha 31 gekemspu 2013 .



HekoHconuagnpaH ®uHaHcoB OTyer 3a 2013 r.

EsBpoxong bvnrapua A[

HekoHconuagupaH oTyeT 3a NpoMeHUTE B cobcTBEeHMA KanuTan

Kbm 31.12.2013 r.

§= EUROHOLD

MpeoueHb- Hepasnpeae- O6uwo

OcHoBeH 0O6wm MpemMuneH yeH neHa cobcTBeH

KanuTan pesepsu peseps peseps neyanba kanutan

XUN. NB. XUn. nB. XUN. NB. XWN. nB. XWN. IB. _ XWA. NB.

Ha 1 saHyapu 2012 . 127,345 6,250 38,714 1,224 106,063 279,596

Meuan6a 3a nepuoga 2 - - & (5,119) (5,119)

dopMupaHe Ha pe3epsu & 1,391 - - (1,391) -
Opyr BceobxBaTeH A0X0A 3a

nepvoaa - - - - - -

Ha 31 aexkemBpu 2012 . 127,345 7,641 38,714 1,224 99,553 274,477

Ha 1 sanyapwm 2013 r. 127,345 7,641 38,714 1,224 99,553 274,477

Meuvanba 3a nepuoaa - - - - (767) (767)
Opyr BceobxBaTeH A0X04 3a

nepuoaa = = = (1,224) - (1,224)

Ha 31 gekemBpu 2013 r. 127,345 7,641 38,714 - 98,786 272,486

Cbcrasun: \
/WN. Xpuctos/ L /\/\

[arta: 27.03.2014 r.
3asepun: B0 bvnrapus 00

YN %

L y
CrosiHka AnocTonosa, an'iaBMTen
OEC, PeructpupaH ogutop

28.03.2014 r

Te3n puHaHCOBK OTYETM ca 0A06peHn OT YnpaBuUTenHUs cbBeT Ha EBpoxong Bunrapus Afl. BenexkuTe ot cTp. 52 Ao cTp.71 ca
HepasaenHa 4acT OT HEKOHCoNmanpaH (MHaHCOB OTYET 3a roAMHaTa npukoysalla Ha 31 aekemspu 2013 r.

MoanucaHm ot nmeto Ha YC:

et

Hepsnko AnocTtonos,
Ynpasuten

51



Benexxkn kbM HekoHconuanpaHumsa ®uHaHcoB OTyer 3a 2013 r.

§=EUROHOLD

benexxkun kbM HekoHconnanpaHusa

duHaHcoB OTuerT
3a 2013 r.

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

Mpoaaxba Ha aBToMob6MNN.

1. "(HOOPMALINA 3A NKOHOMUNYECKATA
rPYnA

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

OpyxecTtBoTo e pernctpmpaHo B CopMNCckM rpagckm
cba no dompmeHo geno 14436/2006r. u e
obpasyBaHo upe3 cnueaHe Ha EBpoxong AL,
pernctpupano no d.a. N2 13770/1996 r. no onuca
Ha CI'C, n Crapkom XonauHr Al, perncrpupaHo no
dupmeHo aeno N? 6333/1995 r. no onuca Ha CI'C.
Espoxong Bvnrapusa Al e cbC ceganuiue n agpec Ha
ynpaeneHue B rp.Codwus, panoH Uckebp, 6yn.
Xpuctodop Konymb N2 43, EMK 175187337.

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

1.1 NpepMeT Ha gelHOCT

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

2. OCHOBHM MOJIOXEHUSA OT
CYETOBOAHATA NOJINTUKA HA
NMKOHOMUYECKATA IFPYIMNA

2.1 baza 3a U3roTrBsiHe Ha (PHAHCOBUSA OTYET

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

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

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

HoBu U usMeHeHu cTaHAapTU U pa3siCHEeHUSA

Bb3npuetnTe CY4ETOBOAHU MOSUTUKM Ca
rnocreaoBaTeNIHM C Te3u, NpuiaraHu npes
npeaxoaHns oTYETEH Nepuoa, C U3KJIDYEHNE Ha
cneaHuTe HoBU N uaMeHeHn MCOO n PassicHeHuns Ha
KomuTteTa 3a passicHeHusa no MexayHapoaHuTte
CTaHAapTu 3a puHaHcoBo otuuTaHe (,KPMCDO"),
aencreawim koM 1 aHyapum 2013 r.:
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N3meHeHnss Ha MC®O 1 lpunaraHe 3a NbpBU
nbT Ha Me)kayHapoaHNTe CTaH[apTH 3a
¢HMHaHCOBO OTYUTAHE - U3MEHEHUNS OTHOCHO
xunepuHdnaums n npeMaxsaHeTo Ha PUKCMpaHn
[aTu 3a npunarawuTte 3a nbpsm NbT MCOO, B cnna
3a rogvwHW nepuoaun, 3anoysalwm Ha wam cneg 1
ssHyapu 2013 r., npuet oT EC Ha 11 aekemBpu 2012
r., nybnukysaH B OB Ha 29 aekemBpu 2012 r.

N3meHeHnss B MCPO 1 lpunaraHe 3a NbpBu
nbT Ha Me>xayHapoAHNTe cTaHAapTH 3a
¢unHaHcoBoO oTtuntaHe (n3gageHmn Ha 13 mapr
2012 roamHa) - lpaBuTeNCTBEHN 3aeMN, B CUa 3a
roAvWHN Nepuoam, 3anoysalum Ha unm cneg 1
aHyapu 2013 r., npuet ot EC Ha 4 mapT 2013 r.,
nyénukyeaH B OB Ha 5 mapT 2013 r.

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

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

N3meHeHnss B MCC 1 lNpeacraBsiHe Ha
¢duHaHcoBM oryeTn — npeacTaBsHe Ha nepa B Apyr
Bceob6xBaTeH AOXOA4 — B CM/a 3@ FOAULLIHN Nepuoaum,
3anoysawm Ha wam cneg 1 onun 2012 r., npuet ot EC
Ha 5 toHn 2012 r., nybnukyeaH B OB Ha 6 toHMU
2012r.

N3meHeHnss Ha MCC 12 [JaHbyn BbpXy goxoaa —
OTCpPOYEHN AaHBLWU: Bb3CTAHOBMMOCT Ha aKTUBMK, B
cuna 3a roguwHn Nepmoam, 3anoysallm Ha uan cnep,
1 aHyapw 2013 r., npuet oT EC Ha 11 gekemBpwu
2012 r., nybnukyBaH B OB Ha 29 aekemBpun 2012 r.

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

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

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

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

MC®O 10 KoHconmpgnpaHn (hpuHaHCOBM OTYETH,
B CWM1a 3a FrOAWLUIHM NEepuoamn, 3anoysallm Ha uam
cneg 1 aHyapu 2014 r., npuet ot EC Ha 11
nekemBpu 2012 r., nyébnnkysaH B OB Ha 29
Aexkemspu 2012 .

MC®O 11 CbBMEeCTHN aHra>kMmMeHTH, B Ch/a 3a
roavwHM Nep1uoan, 3anoysalln Ha nnm cneg 1
aHyapwu 2014 r., npuet oT EC Ha 11 aekemBpun 2012
r., nyénukyeaH B OB Ha 29 aekemspu 2012 r.

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

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

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

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

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

N3meHeHnss B MCPO 10 KoHconmgnpaHum
¢puHaHcoBn oryetr, MC®PO 11 CbBMECTHH
aHra>knmeHT n MC®PO 12 OnoBecTrsiBaHe Ha
AsisioBe B Apyru rnpeanpysaTrs - PbKOBOACTBO 3a
npeMmHaBsaHe (u3gageHun Ha 28 1oHn 2012 roanHa) B
cuna 3a rogvWwHu Nepuoamn, 3anoydsallm Ha Uan cnes
1 anyapu 2014 r. npuetn ot EC Ha 4 anpun 2013 r.,
nyébnukyeaHm B OB Ha 5 anpun 2013 .

N3meHeHnss B MCPO 10 KoHconnanpaHn
¢punHaHcoBu oryern, MC®O 12 OnoBecrsiBaHe
Ha AsJsioBe B Apyrn npeanpusaTmnsa — PLKoOBOACTBO
3a npeMnHaBaHe n MCC 27 UHanBuayasiHU
¢uHaHCOBM OTHYETH - OTHACAT Ce 3a
MHBECTMLMNOHHUTE Npeanpuatmsa (usgageHn Ha 31
okTomMBpu 2012 roanHa) B cmna 3a rogmliHm
nepuvoau, 3anoysawim Ha unu cnea 1 aHyapum 2014 r.
npuetn ot EC Ha 20 HoemBpyu 2013 r., nybAnKyBaHu
B OB Ha 21 HoemBpwn 2013 r.

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

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

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

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

MoanwHm nogobperHuns 2010 - 2012 r. (M3gageHn Ha
12 pexkemBpu 2013 rogmHa), B cmna ot 1 onm 2014
r., Bce owe He ca npuetun ot EC.
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FoanwHm nogobperHnsa 2011 - 2013 r. (u3pgageHn Ha
12 pekemBpun 2013 rogmHa), B cuna ot 1 tonm 2013
r., Bce owe He ca npuetun ot EC.

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

2.2 CpaBHMTEJIHU flAHHU

EBpoxong bvnrapusa AL npeacrass cpaBHUTeENHa
nHdopMauuna 3a eanH NpeaxoieH nepmoga.

2.3 ®DyHKUMOHaJIHA U OTYEeTHa BaJjiyTa

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

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

2.4 CyeTOBOAHMU NPEANOJZIOIKEHUS N
npuénnsnTENIHN CHETOBOAHWN OLIEHKM

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

2.5 MNpuxoan

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

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

Mpw NpefocTaBsHETO Ha yCyrn NpuxoauTe ce

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

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

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

2.6 Pazxoam

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

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

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

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

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

2.7 JinxBn

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

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

2.8 TakCn U KOMUCUOHMU

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

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

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

2.9 BupgoBe AeMHOCTU

Espoxong Bvnrapusa A[l, KaTo X0/NAMHIOBO
OPY>XeCTBO C OCHOBHa AeNHOCT - npuaobusaHe n
yrnpasieHne Ha AblUepHU ApYyXeCcTBa, U3BbPLUBA
npeanMHO PUHAHCOBA AENHOCT.

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

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

JiInanHroso Hanpas/sieHue:
JInsnHrosmn ycnyru
ABTOMO6MAM NoA HaeM

®dUHAHCOBO HanpaBJieHue:
MHBECTULUMOHHO NOCPeAHUNYECTBO

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

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

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

2.11 AaHbum

AaHbk neyanba

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

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

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

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

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

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

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

AdaHbK Npn N3TOYHMKA

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

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

2.12. AbaAroTrpaiHyn akKTUBMU
2.12.1 AbnrorpaHu MaTepuasiHu aKTUBU

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

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

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

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

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

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

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

NMocneaBawo oueHsABaHe

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

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

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

2.12.2 MeToan Ha aMmopTU3auusa

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

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

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

2.12.3 O6e3ueHKa

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

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

2.12.4 AbnrorpailHn HeEMaTepuasiHu aKTUBMU

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

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

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

2.12.5 NHBECTULLMOHHU UMOTH

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

MHBECTULUMOHHUTE MMOTUK Ce OuEeHSABAT NO
cnpasensinBa CTOMHOCT.

2.12.6 NonoxxutesHa TbproBcKa penyrayusa

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

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

2.13 Bb3Harpa>kaeHusi Ha nepcoHasna

FoavweH niaTeH oTNyckK

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

2.14 ®HAHCOBW aKTUBMU

2.14.1 UHBeCTULMM B ABATOTpaiHN (pMHAHCOBM
aKTUBMU

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

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

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

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

2.14.2 NuBecTMuMm BbB (hbMHAHCOBMU
UHCTPYMEHTH

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

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

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

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

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

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

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

dUHaAHCOBU aKTUBM Ha pa3noJio)XKeHue 3a
npopax6a

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

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

2.15 MarepuanHu 3anacum

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

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

2.17 NMpoBu3uM 3a Nacmem

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

2.18 [laHb4YHO 3aAbJ/IHKEHUE U OTCPOUEH AaHbK

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

2.19 Cob6cTBEH KanuTan

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

2.20 NacuBu

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

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

2.21 ®uHaHCOBO yrnpaBJieHue Ha pucka

2.21.1 ®dakTopu, onpegenawm ¢pmHaHCOBUA
puUckK

OcbliecTBaBankM AeNHOCTTa cn, [Ipy>XecTBOTO €

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

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

BanyTteH puck

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

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

JinxeBeH puck

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

Pa3zMepbT Ha NMXBEHUTE MNPOLIEHTU € MOCOYEH B
CbOTBETHUTE NMPUNOXKEHNA.

KpeauTteH puck

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

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

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

2.22 OnpepensiHe Ha cnpasefniMBuTe
CTOMHOCTH

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

OueHsaBaHeTo Mo cnpaBeasnBa CTOMHOCT

npeanonara, ye caenkata 3a npoaaxba Ha akTuBa

nnn NpexebpsigdHE Ha NacmMBa Ce U3BbPLUBA:

e Ha OCHOBHMSA Masap 3a TO3W aKTWB WK Nacus;

nnn

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

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

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

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

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

OUEeHKa Ha crnpaBeasMBaTa CTOMHOCT KaTo Usso:

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

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

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

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

2.23 Mapu4yHM noToum

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

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

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

MapuyHUTE NoToun oT GUHAHCOBA AENHOCT
BKJ/1IOUYBAT MPOMEHM B pasMepa Uamn CbCTaBa Ha
aKUMOHEPHUS KanuTan U CBbP3aHUTE pa3xoau,
3aEeMHUTE CPEeACTBa M MOracsiBaHETO Ha JIMXBOHOCHMU
3aeMu, KynyBaHe 1 npojaBaHe Ha cCOBCTBEHU akLmmn
M u3nnawiaHe Ha AUBUAEHTU.

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

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

4. NMNpuxoan ot GUHAHCOBM onepauum
2013 2012
XW/. J1B. XW/a. N1B.
Mpuxoamn oT onepaumm C UHBECTULINMU 4,048 21
4,048 21
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5. Mpuxoan ot nnxemn
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2013 2012
XW. J1B. XuJ1. J1B.
Mpuxoan OT NUXBW NO NPefoCTaBEHN 3aEMWN Ha AbLUEPHU
npeanpuaTus 16 348
Mpuxoan OT NMXBM NO NpeaoCTaBEHU 3aEMUN Ha APYrK NpeanpusaTms 3 45
Mpuxoan OT NNXBM MO NpeAocTaBeH 3aeM noA popMaTa Ha NOAYNHEH
CpoYeH Abr 699 114
[Mpnxoamn OT NMXBM NO NpeaoCTaBeHU AEMNO3UTH 1 12
719 519
6. Pazxoaun 3a nnxseun
2013 2012
XW1. JiB. XW1. JiB.
Jlnxsu no nony4veHu 3aemm ot 6aHKN U HebaHKOBU HDUHAHCOBMU
NHCTUTYLINN 3,008 3,700
JINXBM MO 3aeMU OT AbLUEPHUN NpeanpUaTUs 948 589
JINXBX MO 3aeMU OT APYrY NPeanpusaTUs 391 82
4,347 4,371
7. Pazxoaun 3a ¢pmHaHCOBM onepauum
2013 2012
XWJ1. J1B. XWJ1. J1B.
Pasxoau no onepauum C MHBECTULUU 31 4
[pyrn dhuHaHCOBM pasxoam 115 157
146 161
8. Pasxoam 3a ycnyru u gpyru pasxoam
2013 2012
XnJ/1. JIB. XWJ1. JIB.
Pa3xoan 3a BbHLIHW yCNyru 763 992
[pyrvn pasxoau 49 198
812 1,190
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9. AMOTH, MALLMHUN U CbOPDIKEHUSA

TpaHcnopTHU CTonaHcku

cpeacTsa WHBEHTap 061wo

XWJ1. J1B. XWJ1. J1B. XWJ1. J1B.
OTyeTHa CTOMHOCT:
Ha 1 aHyapu 2012 r. - 58 58
MpuaobuTtun 16 - 16
N3nesnu - - -
Ha 31 nekemspu 2012 r. 16 58 74
Mpuaobutn = 1 1
N3nesnu - = -
Ha 31 nekemBpu 2013 r. 16 59 75
AMopTM3aumn:
Ha 1 aHyapu 2012 r. - 24 24
HauwncneHa 3a roguHaTta 2 9 11
OTnucaHa - - -
Ha 31 pekemBpun 2012 . 2 33 35
HauuncneHa 3a nepuoaa 4 8 12
OTnucaHa = = =
Ha 31 npekemBpu 2013 r. 6 41 47
BanaHcoBa CTOMHOCT:
Ha 1 sanyapu 2012 . - 34 34
Ha 31 pekemBpu 2012 . 14 25 39
Ha 31 npekemBpu 2013 r. 10 18 28
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MporpaMHu
nNpoayKTH
XWJ1. J1B.
OTuyeTHa CTOMHOCT:
Ha 1 aHyapwn 2012 r. 4
Mpuaobutn -
N3nesnu -
Ha 31 pekemBpun 2012 . 4
Mpuaobutun -
N3nesnun =
Ha 31 nekemBpn2013 r. 4
AMopTM3aumn:
Ha 1 aHyapu 2012 r. -
HauncneHa 3a roanHaTta 2
OTnucaHa -
Ha 31 aekemspu 2012 r. 2
HauucneHa 3a nepuoga 2
OTnucaHa =
Ha 31 npekemBpu 2013 r. 4
BbanaHcoBa CTOMHOCT:
Ha 1 sanyapu 2012 . 4
Ha 31 pekemBpu 2012 r.
Ha 31 pekemBpun 2013 r. -
11. TbproBCcKku U APYrv AbJArocCpovyHN B3eMaHusA
31.12.2013 31.12.2012
XW. J1B.
TbProBCKM U APYrY AbJTOCPOYHM B3EMaHUs 307
MpepocrtaBeH 3aeM nog dopMaTa Ha NOAYMHEH CPOYEH AbAr 9,779
10,086

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

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

12.1 NHBeCcTMLUMMU B ADbLUEPHU NpeaAnpuUaTUs

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

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

12.2 NHBEeCTULIMMN B acouMMpaHu NnpeanpmaTns

CTOMHOCT Ha

CTOWHOCT Ha

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

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

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

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

70



[ N
=
Benexxkn kbM HekoHconuanpaHusa ®uHaHcoB OTyer 3a 2013 r. qr EUROHOLD

26. Mepapxusa Ha oueHKaTa Ha cnpaBeA/IMBUTE CTOMHOCTU Ha aKTUBUTE U NacuBUTe

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

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

27. CbbuTHNA cnep Kpas Ha OTYETHUSA Nepuoa.

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

27 mapt 2014 r.
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Mpuno>xeHne N2 11
UHdopmaumsa otHocHO “EBpoxong bbnrapua” AL,
cbrnacHo Hapep6a No 2 Ha KomucusaTa 3a ¢pmHaHCOB Hag3op
3a NpocrneKkTuTe Npu Ny6/2IM4HO npeanaraHe M AonyckaHe A0 TbpPproBusa Ha
perynMpaH nasap Ha LeHHM KHMXXa M 3a paskpuBaHeTo Ha nHdopMmaumsa ot
ny6sMyHNTE Apy>KecTBa U APYrMTe EMUTEHTU HA LLIEeHHN KHMXKa

1. CTpyKkTypa Ha Kanutana Ha APYXXEeCTBOTO, BKJ/IIOYMMTE/NIHO LIEHHUTE KHMWXKa,
KOMTO He ca [AOoNyCHaTu [0 TbproBusa Ha perynupaH nasap B Peny6nauka
Bbairapusi M apyra Abp>KaBa UYJeHKa, C MNOCOYBaHE Ha pPa3/IMuHUTE KJlacoBe
aKuuM, npaBaTa M 3aAbJ/DKEHUATA, CBbP3aHU C BCEKU OT KJlacOBeTe akKuuu, u
yacTTa oT 06LWKMA KanuTas, KOATO CbCTaBJ/IiIBa BCEKU OTAEJIEH Kac.

KanutanbT Ha eMUTeHTa e B pa3Mep Ha 127 345 000 (cto AgBageceT u cegeM MUIMoHa U
TpUCTa YETUPUAECET U MET XUNaamn) neea, pasnpeaeneH B 127 345 000 (cTto aBageceT m
ceaeMm MUINMOHa U TPpUCTa 4YeTupupgecetT U net XVIJ'IFl,CI,VI) akKunm C HOMUHaAIHa cTonHocTt 1
(eanH) neB BCAKa egHa. Bcuukm akumm ca oT eauH kjiac — OB6MKHOBEHW, MOWMEHHMU,
6e3HannyHM, Cc NpaBo Ha rnac. Bcska akuusa gasa npaBo Ha 1 rnac B O6woTo cbbpaHue
Ha aKUuMOHeEpUTE, NMpaBO Ha AMBUAEHT M MNpaBO Ha JIMKBMAAUWNOHEH AA/71, Cbpa3MeEPHUN C
HOMWHaNHaTa CTOMHOCT Ha akuusaTa. B kanuTana Ha eMUTEHTa He Ca BK/KYEHMU LIEHHMU
KHUXa, KOUTO He Cca AoNyCHATK A0 TbProBUs Ha peryampad nasap.

2. OrpaHMHeHMﬂ BbpXy NpexBbp/iAsHETO Ha UEeHHUTE KHMXKA, KaTO OrpaHunyeHus
3a nNpuTeXaBaHeTo Ha LeHHU KHMXa WUim HeOGXOAMMOCT OT nojiydaBaHeé Ha
onob6peHue OT APYXECTBOTO UM APyl aKLNOHep.

AKUMUTE Ha eMUTEHTa ca cBOH6OAHOMpPEXBbLPASEMU. YCTaBbT He NpeaBuxaa OrpaHuyeHus
npyu NpexBbpisgHE Ha akuuuUTe Ha APYXEeCTBOTO Ha TpeTu nuua. CbrnacHo 3akoHa 3a
ny6anMYHOTO npepflaraHe Ha LUEeHHM KHWXKa, Jfuuata  KouTo npugobusat akuuwm,
HaAXBbpASWKM oOnpedeneHn B 3akoHa Mparose, cnejsa Aa ce wuaeHtuduumpat npeg
Komucuara 3a ¢dmMHaHCOB Haa3op.

3. UHdopMaLMsa OTHOCHO MPAKOTO U HENPSAKOTO NMpUTeXXaBaHe Ha 5 Ha CTo unmn
noBeye OT NpaBaTa Ha rnac B o6Wo0TO0 cb6paHue Ha APY>KECTBOTO, BKJIIOUUTESTHO
AAaHHU 3a aKUMOHEpUTe, pa3Mepa Ha AAJIOBOTO UM yuyacTUe U HauMHa, N0 KOUTO
ce npuTeXasaT aKuuuTe.

MaxkopuTtapHuaT akumoHep “Crapkom Xonauur” A[l, perucrpmpaHo B TbproBCcKuS
pernctop npu AreHuusaTta no enucBaHudaTa, EVMK: 121610851, cbc cepganuuie n agpec Ha
ynpasneHue: rp. Etponone, o6n. Codwmincka, 6yn. “Pyckn” No 191, nputexaBa upes
NpsSIKO akumoHepHo y4yactme 63 850 246 (wecToeceT M TpU MUAMOHA, OCEMCTOTMH W
neTaeceTr XwunsaauM ABecta 4deTvpuaeceT UM WeCT) akuuu, npeacrasnsasawn 50.14%
(neTpeceT UAM0 N YeTUpUHAZECeT CTOTHU NMPOLEHTA) OT KanuTana Ha eMUTEHTa.

Opyrn akumMoHepu, npuTexasaliM Npsako UAM Hernpsiko 5 Ha cTo unu nosedye oT 5 Ha cTo
OT aKkuMnUTe C NpaBo Ha rnac ca, KakTo cneasa:

- Jap ®wuHaHc EOO e p[pyxecTtBo C oOrpaHuMyeHa OTFOBOPHOCT, Yy4ypeaeHo U
CbLEeCTBYBaALWO CbIlacHO 3akoHUTe Ha Penybnuka bvarapusa. ApyXecTBOTO € BNMUCAHO B
Tbproecknst e pernctop npu AreHuusaTa no sBnuceaHudaTta, EUK: 131385495 m e cbe



§=EUROHOLD

cepanuuie n agpec Ha ynpasneHue B rp. Codusa, yn. ,lnnka™ N2 39. lap ®duHaHc EOO/
nputexasa 25 394 755 (aBaaeceT M neT MUAMOHA, TPUCTA AEBETAECET U YETUPU XUNAAN U
CeneMcToTMH netaeceT M neT) 6pos akumm, npeacrasnsaeawm 19.94% (peBeTHapeceT
LS10 N AeBETAECET U YETUPU CTOTHM NPOLEHTA) OT KanuTana Ha eMUTEHTA.

Opyrn opuanyecku nuua, KouTo nputexasaT obuwo 32 556 418 (Tpuaecer u ABa
MWINOHA, NETCTOTMH MNeTAeCeT M LWeCT XUAsSan 4YeTUPUCTOTMH UM oceMHapeceT) 6pos
akumu, npeacrasnssawm 25.57 % (aBagecet M NET USAJ0 M NETAECET U CeAEM CTOTHU
npoueHTa) OT KanuTana Ha eMUTeHTa.

Opyrn dusmyeckn nuua, KouTto nputexasaT obwo 5 533 581 (net MmanoHa, MeTCTOTUH
TpuaeceT U TpU XUnsaum MNEeTCTOTMH oceMaeceT M efaHa) 6pos akumu, NpeacTaBsBalLu
4.35% (4eTupu LUSI0 U WeEeCTAECET U WeEeCT CTOTHM NpOUEHTa) OT KanuTasla Ha eMUTEHTa.

4. laHHM 3a aKUMOHepUTe CbC CneuMasiHu KOHTPOJIHM NpaBa M ONMCaHMUe Ha Te3mn
npasa.

HsiMa akuMoHepu cbC cneunanHu KOHTPOJTHM MpaBsa.

5. CucrteMaTta 3a KOHTPOJI NMpU ynpa)KHSBaHe Ha NMpaBOTO HAa rJjlac B cjy4vauTe,
KOraTo C/Y>KMTEJIN Ha APY)XEeCTBOTO Ca MU HErOBU aKLIMOHEPU U KOraToO KOHTPOJIbT
He ce ynpa>KHsiBa HENocpeaCTBEHO OT TAX.

Mpun ynpaxxHsaBaHe Ha NPaBOTO Ha rac OT CTpaHa Ha CAYXWUTENU Ha APYXeCTBOTO, KOUTO
Ca W HeroBu akuUMOHEepW, pbKOBOACTBOTO Ha O6WOTO cbbpaHue Ha akuMOHepuUTe npunara
CTaHAapTHUTE MEpPKM 3a NMpoBepKa Ha NerntuMmauumsTa Ha akumoHepa, 6posi NpuTexaBaHu
OT HEro akuumu, CbAbPXXaHWETO Ha YMb/HOMOLWABAHETO (aKo MMa TakoBa), Ha/IMYMETO WU
OTCbCTBMETO Ha 3aKOHOYCTAaHOBEHW MpPEYKM 3@ rflaCyBaHe, KakKTO M BCUYKU OCOBEHM
M3MCKBaHMS Ha 3aKoHa.

6. OrpaHMuyeHus BbpXy NpaBaTa Ha rNac, KaTo orpaHMYeHus BbpXy NpaBaTa Ha
rnac Ha akLMOHepuTe C onpeaeneH NpoueHT wam 6poii rnacoBe, KpaeH Cpok 3a
yrnpakHsiBaHe Ha npasaTa Ha rJ1ac Win CUCTEMMU, NMPU KOUTO CbC CbTPYAHUUECTBO
Ha ApY>XecTBOTO (hMHAHCOBUTE MNpaBa, CBbP3aHM C aKLUUUTE, ca OTAEJIEHU OT
npuTe>xaBaHeTo Ha aKkuuuTe.

He cbuecTByBaT OrpaHWMYeHWss BbpXy MpaBaTa Ha rnac, HUTO CUCTEMM, MPU KOUTO CbC
CbTPYAHWYECTBO Ha [APYXeCcTBOTO (UHAHCOBWUTE MpaBa, CBbp3aHW C akuuuTe, Aa ca
OTAENEeHM OT MpUTEXaBaHeTO Ha akumute. JIMNCBAT WM3PUYHW OrpaHUYEHUs B KpalHuS
CPOK 3a ynpaxHsiBaHe Ha NpaBOTO Ha rnac. KpaHUAT CpoK 3a yMpaxXHsBAHETO Ha rnac oT
aKUMoOHepuTe ce onpeaenss B MOKaHWMTE 3a CBUMKBaHe Ha o6wute cbbpaHMs Ha
aKUMoHepuTe.

7. Cnopa3yMeHUs Mexxay aKLMOHEepUTe, KOUTO Ca U3BECTHU Ha APYXKECTBOTO M
KOUTO Morat Aa poBefat A0 OrpaHMYEeHUs B NpexBbpPJISHETO Ha aKuuum wunam
npaBoOTO Ha rnac.

Ha [pyXecTBOTO He ca MU3BEeCTHUM CcrnopasyMeHus, KOWUTO MoraT pna posegat Ao
OrpaHnyeHna B NPEXBbPIAHETO Ha aKUn U B YNpaXXHABaHE NpaBOTO Ha rnac.
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8. Paznopep6burte 0OTHOCHO Ha3Ha4YaBaHETO M 0CBO60XKAaBaHETO Ha YJleHOBEeTe Ha
ynpaButTesIHUTE OpraHM Ha A[ApPYXKeCcTBOTO U OTHOCHO M3BDLPULWBAHETO Ha
U3MeHeHnAa N oonbJ/IHEHUA B YCTaBa.

CnenHute pasnopenbu B yCTaBa Ha eMUTEHTa KacasT Ha3HayaBaHETO M 0CBOGOXAaBaHETO
Ha YJIeHOBETE Ha yNpaBUTENIHUTE OpraHu Ha APY>XeCTBOTO:

Yn. 33. (1) Hag30pHMAT CbBET KOHTpOAMpa AEMHOCTTa Ha YnpaBuTenHUs CbBeT.
Ton He MOXe Aa y4dacTByBa B yrNpaBN€HMETO Ha APYXECTBOTO.

(2) YneHoBeTte Ha Hap3opHMsa cbBeT ce u3bupat oT O6WOTO CcbbOpaHMe Ha
akumoHepuTe 3a cpok oT 5 (neT) rogmHn. MbvpeuAT HagsopeH cbBeT ce n3bupa 3a cpok OT
3 (Tpun) rogmHm.

(3) Haa3opHUAT cbBET MoXxe aa 6bae B cbcTaB oT 3 (Tpu) Ao 7 (ceaem) nuua. Te
MoraT ga 6baaT aeecnocobHu puanyecknm uamn puamyeckun nuua. B nocnegHusa cnyyan
OPUANYECKOTO N1Le onpeaens CBoM NpeacTaBMTeN 3a U3NbJIHEHME HA 3a4bJ/IKEHUsITa My.

(4) YneHoBeTe Ha Hap3opHua cbBeT Morat pa 6vbaat npeusbupaHm 6es
orpaHu4eHme.

(5) He moxe pa 6bae uyneH Ha Hap3opHua cbBeT auue no yn. 234, an. 2 oT
TbproBCKMS 3akKOH mMnm no un. 116a, an. 1 ot 3akoHa 3a nNybnAMYHOTO NpeanaraHe Ha
LEeHHM KHuXa.

(6) YneHoBeTe Ha Haa3opHus cbBeT TpsAbBa Aa OTroBapAT UM Ha cregHuTe
AONMbJ/IHUTENHWN YCITOBUS:

a) [a He ca oCbXXAaHM 3a YMULLIEHO nMpecTbhnsieHne oT 06w xapakTep;
6) Oa He ca o6sBABaHW B HECLCTOATENHOCT WAM Aa He ce HaMupaT B

Npon3BOACTBO 3a 06ABsiBaHE B HECLCTOATE/THOCT KaTo eAHO/IMYEH Thproeeuy;

B) [Ja He ca /nuweHm OT npaBoTO Ja 3aemMaT MaTepuasHOOTrOBOpHAa

ONTBXHOCT.

(7) Han-manko egHa TpeTa OT 4uneHoBeTe Ha Hap3opHusa cbBeT TpsibBa Aa 6vbaat
He3aBMCUMKU Mua Mo CMUCbNa Ha Y. 116a, an. 2 oT 3akoHa 3a nybAnM4YHOTO NpepnaraHe
Ha LLeHHWN KHMXa.

(8) YneHoBeTe Ha Haa30pHMS CbBeT MMAT BCUMYKW MpaBa M MU3MNbAHSABAT BCUYUKMU
CBOM 3aAbJ/IXEHUS U criel U3TUYaAHEeTO Ha MaHAaTa Mo anuHus BTOpa A0 u3bopa Ha HOBU
ysieHoBe Ha Haa3opHuAa cbBeT.

Yn. 38. (1) Haa30pHUAT CbBET:

a) M3bupa n ocBoboxaaBa YeHOBETE Ha YNpaBUTENHUS CbBET;

6) Onpenens Bb3HarpaxKAeHWETo Ha UYNEHOBETE Ha YrNpaBUTENHUS CbBET;

B) KOHTponupa JAeWHOCTTa Ha YynpaBUTESIHUS CbBeT, KaTO W3WCKBA WU
nU3cnywsa cBeAeHWs U AoKSlaaM Mo BCEKWM BbMPOC, KOWTO 3acara AeWHOCTTa Ha
APYXeCTBOTO;

r) WsebpwBa HeobxoAMMUTE NpOy4YBaHUA C Orfnel U3MNbJHEHME Ha
3a4b/KEHNATA CU;

A) OnobpsiBa npasBunHuka 3a paboTtaTta Ha ynpaBuTeNHUA CbBET;

e) CeukBa 0610 cbbpaHue Ha akuMOHepuTe;

X) MNpunema npasuna 3a paborarta cu;

3) M3nbnHgBa Apyru 3aga4vm, NoCTaBeHW My OT HOPMATUBHUTE aKTOBE, TO3MU
yCTaB U pelleHunsaTa Ha O6WoTo cbbpaHue Ha akuMoHepuTe.

(2) Hap30pHMAT CbBET MOXEe Aa WM3Mon3Ba eKCnepTu, KOUTOo Aa CbAelcTBaT 3a
OCbLLECTBSABAHE Ha 3aAbJ/IKEHUATa My.

Yn. 43. (1) YnpaBuTeNHUAT CbBET yrnpasBnsBa APYXECTBOTO KaTo M3BbpLUBa CBOSATA
OENHOCT nofg KOHTposna Ha 06woTto cbbpaHme Ha akumoHepuTe M Ha Hag3opHuMA CbBeT.
Toli pewaBa BCMYKM BbMPOCKU, KOUTO Ca CBbP3aHM C OCbLLECTBABAHETO Ha nMpeaMeTa Ha
OEeNHOCT Ha [APYXeCTBOTO, C WU3K/KYEHME Ha BbMPOCUTE, KOUTO MO 3aKOH WM Mo
pasnopeabuTe Ha HacCTOSWMSA YCTaB Ca Bb3JIOXKEHM 3@ pelaBaHe W3KAKYUTESTHO Ha
06woTo cbbpaHue Ha akUuMoHepuTe Unn Ha Haa3opHUS CbBET.
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(2) YneHoBeTe Ha YnpaBuUTENHUA CbBeT ce n3bupaTt oT Haa3opHMSA CbBET 3a CPOK
oT 5 (neT) roanHu.

(3) (M3m. - 14.09.2007 r.) YnpaBuUTENHUAT CbBeT MOXe Aa 6bae B cbCTaB OT 3
(tTpn) oo 9 (meseT) nnua. Te moraT ga 6bAAT AEECNOCOOHN PU3NYECKN UKW KOPUANYECKU
nvua. B nocnegHus cnydal lopuaMyeckoTo uvue onpeaens CBOM npeacrtasBuTen 3a
U3NbJIHEHME Ha 3aAb/KeHMsaTa My W OTroBaps CONMAAPHO 3a AENCTBUATA Ha CBOA
npeacraBuTen.

(4) YneHoBeTe Ha YnpaBuTenHus CbBeT Morat ga 6baat npeusbupaHm 6e3
orpaHu4eHme.

(5) He moxe pa 6bae uneH Ha YnpaBWUTENHMS CbBET Auue no yn. 234, an. 2 oT
TbproBCKMS 3akKOH MnM no uia. 116a, an. 1 ot 3akoHa 3a nybaAMYyHOTO nNpegnaraHe Ha
LEHHM KHMXKa

(6) YneHoBeTe Ha YnpaBuTenHus cbBeT TpsibBa Aa OTroBapsT M Ha clegHuTe
AONMbJ/IHUTENHWN YCITOBUS:

a) Aa npuTexkasaT AoCTaTbyHa npodecnoHanHa KeBanndukauns u onuT 3a
ynpasfieHne Ha AEeMHOCTTa Ha APYXEeCTBOTO;

6) oa He ca oCcbXAaHW 3@ YMULLJIEHO MpecTbiyieHne oT 06w, xapakTep;

B) Aa He ca 6bwunan uyneHoBe Ha ynpaBuTeNeH WM KOHTPONEH OpraH wam
HeorpaHM4yeHO OTrOBOPHW CbAPYXHULUW B [OPYXKECTBO, 3a KOETO e OTKPUTO
NpOM3BOACTBO MO HECbCTOATENHOCT WMAM  KOETO € [MpeKkpaTeHo nopaau
HECbCTOSTE/IHOCT Mpe3 noc/eaHUTe [ABe TroAMHM, npeaxoXxaawu partata Ha
peweHneTo 3a obsBABaHe Ha HeCbCTOATE/NHOCTTa, ako ca  ocTaHanu
HEeyAOBNETBOPEHN KPeaNTopW;

r) Aa He ca o6sBsIBAHW B HECBLCTOATENIHOCT WAM Aa He Cce HamumpaT B
NpoOn3BOACTBO 3a 06sBABaHE B HECHCTOSATENHOCT KaTo eAHONMYEeH Tbproeeu;

A) Aa He ca /uvWeHM OT NpaBoOTO Aa 3aeMaT MaTepuanHOOTroBOpHA
ONTBXHOCT.

(7) YneHoBeTe Ha YNpaBUTENIHUSA CbBET MMAT BCUYKM NMpaBa U U3MbJHABAT BCUUKMK
CBOM 3aAbJ/IXEHUS U Crel M3TUYaAHEeTO Ha MaHAaTa Mo anuHus BTOpa A0 u3bopa Ha HOBU
YysieHOBE Ha YNpaBUTENHUS CbBET.

Yn. 53. (1) YnpasutenHuaT cbBeT u3bupa uU3MEXAy UNEeHOBETe CU eaunH
npeacepaTen.

(2) NpeacepatenaT Ha YnpaBuTenHWs CbBeT opraHuMsupa paboTaTta Ha CbBeTa
Cb0bpa3HO U3NCKBaAHMATA Ha 3aKOHa, TO3M yCTaB U peweHusaTa Ha O6woTo cbbpaHue Ha
aKkumoHepuTe.

Yn. 54 (1) (U3m. - 14.09.2007 r.) - YnpaBuTenHuaT cbBeT C ofob6peHMeTo Ha
Haa3opHus cbBeT oBnacTaBa €4HO UM HSAKOMKO Anua OT CbCTaBa cu (M3MbAHUTENHWU
UYfieHoBE) Aa npeacTaBnsaBaT ApyXecTBOTO. OBnacTaBaHETO Moxe aa 6bae oTrerneHo no
BCAKO BpeMe.

(2) UmeHaTa Ha nuuaTta, oBnacTeHW Aa NpeacTaBnsaBaT APYXECTBOTO, Ce BNUCBAT B
Tbproeckus pernctop n ce obHapoaBaT No nNpeaBMAEeHUA B 3aKOHa pea.

(3) C u3knoveHUe Ha orpaHu4yeHusTa Ha npeacTaBuTenHaTta BNacT, NMOCOYEHU B
3aKOH, OrpaHWYeHusl Ha npeacTaBuTeNnIHaTa BfacT Ha OBJlACTEHUTE Sinua rno npeaxogHuTe
arnHen HaMaT AencTBue Mo OTHOLWEHWE Ha TpeTu A06pOoCbBECTHM nua.

(4) OsBnactgaBaHeTo M HEroBoTO OTTErnsHe uMaT [AencTBuMe cpewy TpeTu
A06poCbBECTHM Nuua cnej BNUCBaHETO M obHapoaBaHETO UM MO NpeaBUAEHUS B 3aKOHa
pea.

(5) C peweHne Ha YnpaBuTeNnHUA CbBeT MNpu CnasBaHe Ha BCUYKW HOPMATUBHMU
pasnopeabu ynpaBieHWETO Ha APYXECTBOTO MOXE Aa Ce Bb3NI0OXKWM U Ha MPOKYpPUCT. AKO
He e yKa3aHOo ApYyro, HerosuTe npasoMoLms ca B o6eM, nocoyeH B TbproBCKMUS 3aKOH.

CneaHuTte pasnopeabu B yCcTaBa Ha eMUTEHTA KacaAaT M3BbPLUBAHETO Ha M3MEHEeHUs U
JOMb/IHEHUS Ha yCTaBa:
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Yn. 16. (1) HamansiBaHeTO Ha KanuTana ce M3BbpwBa C peweHne Ha O6woTo
cbbpaHune Ha akUMOHepUTE 3a NPOMsIHA Ha yCTaBa, B3eTO Hal-Masnko ¢ 2/3 (aBe TpeTu) oT
rnacoBete Ha MpeacTaBeHUMTe Ha 3acedaHmeto Ha O6woTo cbbpaHue akuum, no
AONYyCTUMUTE OT 3aKOHA Ha4ynHu.

Yn. 29. (1) PeweHunsTa Ha O6woOTO CbbpaHue Ha akUMOHepuTe BAM3aT B Cuia
He3abaBHO, OCBEH aKO AENCTBMETO UM He 6bae OTNIOXKEHO.

(2) PeweHunsta Ha O6woTOo CcbbpaHMe Ha aKUMOHEpPUTE OTHOCHO W3MEHEHME W
OOMbJ/IHEHWE Ha YyCTaBa, YBeNM4yaBaHe M HaMansiBaHe Ha KanuTtana, npeobpasyBaHe WU
npekpaTsaBaHe Ha ApPYXeCcTBOoTo, M360p M ocBoboxaaBaHe Ha 4YEeHOBETE Ha CbBeETUTE,
KakTO M 3a Ha3Ha4yaBaHe Ha J/IMKBMAATOPM, Ce BNUCBAT B TbpProBCKMS PErucTbp no
napTugata Ha APYXeCcTBOTO W BAM3aT B Cula Cnea BMUCBAHETO MM B TbproBCKUS
perncrop.

Yn. 30. O6woTo cbbpaHme Ha akumnoHepuTe:

. U3MeHsa 1 AoNbJiBa yCTaBa Ha APYXeCTBOTO;

. YBen4yaBa M HamasnsiBa Kanutana Ha ApY>XeCTBOTO;

. NpeobpasyBa M npekpaTsaBa APYXKECTBOTO;

. u3bnpa n oceoboxagasa uneHoBeTe Ha Haa3o0pHUSA CbBET;;

Ha3zHayaBa M  oceoboxpasBa  AUMIIOMUPAHM  eKCrnepT-CYEeTOBOAMTENN
(pernctpupann ogmuTopm);

6. opobpsBa roAMWHKMSA ((PUHAHCOB OTYET CNe[ 3aBepka Ha Ha3HavyeHus
avnaoMupaH ekcneprt-cyetoBoguTen (perucrpupaH oauTop), MpueMa peleHus 3a
pasnpegeneHve Ha nedvanb6ata, nonbnBaHe Ha ®oHa ,PesepBeH” W wu3nnawaHe Ha
OVIBULEHT;

7. pewasa M3gaBsaHeTo Ha obnurauunm;

8. HasHauaBa NMKBMAATOPUTE MpPW MpeKpaTABAHETO Ha APYXECTBOTO, OCBEH B
cny4yamTe Ha HeCbCTOATENHOCT;

9. ocsoboxaasa OT OTrOBOPHOCT ufneHoBeTe Ha Haa30pHMSA U Ha YnpaBuTeNHUSA
CbBeT;

10. oBnactaBa nuuaTta, KOWTO YynpasBnsBaT W NpeacTaBnsABaT APYXECTBOTO, 3a
M3BbPLIBAHE Ha CAENKW B Cliy4dyauTe, npeaBuAeHM B 3akoHa 3a nybnMYHOTO npeanaraHe
Ha UEeHHW KHUXa;

11. npuema peweHna 3a nNpeasBsBaHE Ha WCKOBE Cpelly 4YieHoBeTe Ha
YnpaBuTenHUs CbBET M Ha3Ha4aBa NpeacTaBuTeN 3a BOAEHE Ha npouecuTe;

12. onpegensa Bb3HarpaxaeHusTa M TaHTUEMUTE Ha 4yneHoBeTe Ha Haas3opHus u
YnpaButenHus CbBeT;

13. pewaBa Apyrn BbMPOCU, CBbP3aHN C AENHOCTTa Ha APYXECTBOTO M OTHECEHU
KbM KOMMNETeHTHOCTTa Ha O6woTo cbbpaHue, cbrnacHo AencreawmMTe HOpPMaAaTUBHU aKToBe
M TO3U yCTaB.

unhwnN =

9. MNpaBoMowMATa Ha ynpaBuUTeJSIHUTE OpPraHM Ha [APYIKECTBOTO, BKJIIOUYMUTEJSIHO
NnpaBoTO Aa B3eMa pelleHUs 3a usfaaBaHe U o6paTHO uM3KynyBaHe Ha aKLuMM Ha
APY>KecTBOTO.

YNpaBUTENHUAT CbBET HA EMUTEHTA:

1. opraHusnpa, pbKoBOAM M KOHTPOSMpA AEMHOCTTa Ha APYXECTBOTO M OCUrypsiBa
CTOMaHWCBAHETO M OMNas3BaHETO Ha HeroBOTO UMYLLECTBO;

2. ynpaBnsiBa U NpeacTasBfisiBa APYXeCTBOTO;

3. ype3 W3MNbAHUTENIHUTE CU UYNEHOBE CKJ/I0YBA AOMOBOPU CbC CAYXUTENUTE Ha
APYXXeCTBOTO, M3MeHsi W npekpaTsiBa MpaBOOTHOWEHMATa C TAX, Hajmara WM
ONCUMMNIMHAPHN HaKas3aHWUs 33 W3BbPLIEHUTE HAPYLWIEHWS, AaBa MM TMOOLWIPEHMUS, UMa
npaBaTa W 3aab/KeHusiTa Ha pabotoaaTen CnNpsiMO HAaeTUTE OT APYXKECTBOTO /MUa;

4. OTYMTa Cce nMNpu BCAKO MOWCKBAHE OT Ha[A30pHUA CbBET 3a W3TEKIUS A0
3acefaHNEeTo nepuos OT MNpeaullHMS OTYET, HO He MNOo-psAKo OT BeAHbX Ha 3 (Tpu)
Meceua;
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5. ypexaa OTHOWeHUATa Ha APYXECTBOTO C AbpXXaBHUS M 0BLWIMHCKMSA BroaXeT;

6. KOHTpOMIMpa pasxoamTe W NpuxoanTe Ha APYXeCTBOTO;

7. M3BbpLWBa BCSKaKBW 3aKOHHW AENCTBMS, OTHacAWM ce A0 OCUrypsiBaHe Ha
HOPMaNHOTO PYHKUMOHUPAHE Ha APYXXECTBOTO OT rNeAHa TodKa Ha 3aKOHWUTE, TO3WU yCTaB
N peweHnaTa Ha obwoTo cbbpaHMe Ha akuMoHepuTe;

8. cBukBa 06W0TO cbbpaHMe Ha aKUMOHEpUTE Ha 3acepaHus, onpeaens AHEBHWUS
pea Ha 3acefjaHusTa, cfleau 3a Crna3BaHe Ha 3aKOHHUTE U3UCKBAHUS 3a CBUKBAHE Ha
obwoTo cbbpaHme Ha akUMOHepUTE;

9. npaBu HeobxoanMmMTe OMOBECTABAHMSA N NybamMKauum, CBbp3aHM C AENHOCTTA Ha
APYXXeCTBOTO, npes CbOTBETHUTE [AbpXaBHWM OpraHM WM B cCpeacTtBaTta 3a MacoBoO
ocBeaoOMsiBaHe;

10. npeactaBs npen Haa30pHUS CbBET roaAuWHUS (UHAHCOB OTYeT, AOK/jaja 3a
AENHOCTTa CU npe3 u3Teknata (puHaHCOBa roAnHa, AOKIaja Ha eKCcrnepT-CYeToBOAUTENS
(perucrtpupaHus ognTop) M NpeanoXxeHne 3a pasnpenensHe Ha nevyanbara;

11. B cnyyaunTe, npeaBuaeHn B 3akKoHa 3a NybaMYHOTO MNpeanaraHe Ha LEHHMU
KHMXa M B OCTaHa/iIMTe HOpMAaTMBHM pa3nopeabun, npeaBapuTenHo oaobpsBa caenkuTe Ha
APYXXeCTBOTO C y4yacCTue Ha 3auMHTepecyBaHW fMua M3BbH Te3n, KOMTO cneasa pa 6vaatr
onobpeHun ot 06WwoTo ChbbpaHue Ha akLMoHepuTe UM OT HAaA30PHUS CbBET;

12. npu cna3BaHe Ha OrpaHuMYeHudaATa, NpeaBuaeHNM B 3aKOHa 3a Nyb6/MYHOTO
npeanaraHe Ha LEHHM KHMXXa M B OCTaHanuUTe HOpMaTUBHM pa3nopenbu:

a) npueMa peleHus 3a 3aKkpuBaHe MM NpexXBbpJ/isHE Ha NpeanpuaTus Ha

APY>XeCTBOTO MAM Ha 3HauMTENHW 4YacTu OT TaX, 3a npuaobueaHe n OT4YyXAaBaHe

Ha y4acTus B APYrv ApPYXecCTBa, 3a PUHAHCHUpPaHE Ha APYXEeCTBa, B KOUTO y4yacTBa;

6) npuema peweHns 3a npugobmsaHe K pasnopexzgaHe C AbAroTpanHu
aKTWUBM Ha APYXEeCTBOTO M Ha BeWHW npaBa BbpXy THAX, MOA3BAHE Ha KpeauTw,

AaBaHe Ha obe3neyeHuss M rapaHuuM U NOeMaHe Ha NopPbUYMTENCTBO, CK/IlOUYBAHE Ha

AOroBOpU, yvyacTme B TbproBe U KOHKYPCH;

B) MpueMa pelleHMs 3a ydpeasiBaHe Ha MNoTeKa M 3a50r BbpXy aKTUBM Ha

OPY>XeCTBOTO;

13. npuema pelleHns 3a OTKpUBaHe WM 3aKpmBaHe Ha K/I0OHOBE;

14. npmnema BbTpPELWHO- YCTPONCTBEHU U APYIM aKTOBE;

15. npuvema pelweHuss 3a ydypeasiBaHe Ha MNOTEKa M 3ajor Bbpxy aKTUBWU Ha
APYXXeCTBOTO;

16. Ha ocHoBaHue un. 204, an. 3 oT TbProBCKMUS 3aKOH 3@ CPOK OT NeT roguHun oT
pernmcTpmpaHe Ha M3MEeHEHMEeTO Ha ycTaBa, NMpueTo C peweHne Ha O6woTo cbbpaHue Ha
akumoHepute Ha 29.06.2012 r., B3eMa pelleHUs 3a wm3gaBaHe Ha obnuraumm c obwa
HOMMHaNHa ctorHocT Ao 150 000 000 (cTo M neTaeceT MUAMOHA) €BPO BKIAKYUTENHO,
onpeaenss BCUYKW 3aab/KUTENHU U (aKynTaTMBHM NapaMeTpy Ha o0b6/nraumoHHUTE
3aeMu, YTOYHSABA, AONDb/ABA U U3MEHs CbObpa3HO MnasapHUTE YC/I0BUS U MHBECTUTOPCKMUS
MHTepec.

17. noaroTes n NpeacTaBs 3a NpveMaHe oT 06WoTo CbbpaHMe Ha akKUMOHEepUTE Ha
nporpamMmu n NnaHoBe 3a PasBUTMETO Ha APYXECTBOTO;

18. usnbnHABa Apyru 3a4ayun, NOCTaBeEHM My OT HOPMATMBHUTE aKTOBE, TO3U yCTaB
N peweHnaTa Ha obwoTo cbbpaHMe Ha akumMoHepuTe.

10. CbuwecTBeHU p[AOroBOpU Ha pAPYXNKECTBOTO, KOUTO nopaxaaT [AeACTBue,
M3MEHAT Ce WM ce NpeKkpaTaABaT nopaau NpoMsiHa B KOHTPOJia Ha APY>XXECTBOTO
npyu ocblyeCTBABaHEe Ha 3aAbJ/HKUTESIHO TbProBo npeapsiaraHe, U nocneamuuTte ot
TAX, OCBEH B CJ/lydamTe KOrato pa3KpuMBaHeTO Ha Ta3um uMHdopMauusa Moxke aa
NMPUYNHN CEpUO3HM BpeaM Ha [APY>KEeCTBOTO; MU3KJ/IlOUEeHUMEeTO Mo npeaxoaHoTo
M3peyeHMe He ce npunara B CcJlydaumTe, KOrato ApPY)XXeCTBOTO € ANMbXXHO Aa
paskpue nHdopmMmauuaTa No cusiaTta Ha 3aKoHa.

HaMa cbllecTBeEHUM [OroBOpU Ha APYXKECTBOTO, KOMUTO Aa nopaxaaT nencreme, na ce
U3MEHAT WU NpeKpaTdaBaT, Nopaanm nMNpoMsaAHa B KOHTPOJla Ha APYXECTBOTO nNpwu
OCbLUECTBABAHE Ha 3aAbJ/IXUTENHO TbProBo NpeasiaraHe.
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11. CnopasyMeHMsi MeXAy APYXXECTBOTO M YMNpaBUTEJIHUTE MYy OpPraHu WUaun
CNY>XUTENM 3a M3nJauaHe Ha o6e3uwereHne Npm HanyckaHe Wiun yBoJiHeHue 6e3
NnpPaBHO OCHOBaHMWE WM NMpPU NpeKpaTsBaHe Ha TPyAOBUTE NMPaBOOTHOLUEHUS MO
NPUYNHU, CBbP3aHU C TbProBO NpeanaraHe.

[py>XeCcTBOTO HAMa CKJ/IIOUYEHU CMOpPasyMeHUs C yNpaBUTETHUTE My OPraHu WUau C OTAENHU
CNYXWUTENU, KOWUTO Aa MNpeaBMXXAAaT BbB Bpb3Ka C TbProBo npeanaraHe crneuuanHu
obesweTeHns Npu HanyckaHe WUnn yBoJIHEHWe 6e3 NpaBHO OCHOBaHWME WAW Mpu ApYr BUA
npekpaTsaBaHe Ha TPYAO0BW NPaBOOTHOLIEHMS BbB BPb3Ka C TbproBoO NpeasaraHe.

AceH MuHueB
U3nbnHUTENneH AnpeKTop,
EBpoxonp bbnrapua Al
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OEKITAPALMNA
no un. 100H, an.4, 1.4 ot 3MNMNUK

OdonynoanucaHuTe,

1. Kupwun bowos - lNMpegcefaten Ha ¥YnpaBuTeNHUSA CbBET Ha EBpoxona benrapus AL
2. AceH MwuHueB - M3nbAHUTENEH YNeH Ha YnpaBuTeNHWA CbBeT Ha EBpoxong Bbarapus

ALl

3. MBaH Xpuctoe - [NaseH cyeToBoAMTen Ha Espoxong bbnrapua AL (cbcTaBuTen Ha
¢hMHaHCOBUTE OTUETH)

OEKNAPUPAME, ue qOKOJIKOTO HU € UBBECTHO:

1. ToanwHuAT duHaHcos otyeT 3a 2013 r., CbCTABEHW CbIAACHO MPUNOXKUMUTE
CYETOBO/IHW CTaHAapTWU, OTpassBaT BAPHO W YeCcTHO HWH(oOpMauuaTa 32 aKTUBUTE M
nacuBuTe, (MHAHCOBOTO CbCTOAHME M nevanbarta Ha Eepoxong Bounrapua AL;

2. ToanwHmMAT Aoknaa 3a gdeinHoctta 3a 2012 r. cbabpxXa AOCTOBEpPeH npernesj Ha

pasBUTUETO U pe3ynTaTuTe OT AeWHocTTa Ha Espoxonsg Bbnrapus Afl, KakTto U onucaHue
H3 OCHOBHUTE PUCKOBE U HECUTYPHOCTHU, NMPEe KOUTO e U3NPaBeHOo APYXXeCTBOTO.

28.03.2014 r., Codun

OdexknapaTopu:

1. Kupwun Bowos

2. AceH MunH4eB

3. MBaH XpuUcCToB




