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MEXXAWHEH OOKNAA 3A AEMHOCTTA

cbAbpIKalw NHpopMayns 3a Ba)rKHN CbOUTHUSI, HACTBIUIIN Npe3
nbpBHTE AeBeT Meceya Ha 2016 r. cbrnacHo yun. 1000, an.4, 1.2 ot
3rrnuK

dPUHaAHCOBMU NokKa3sartenu
(vHnanBuayanHa 6asa)

®OuHaHcoBMAT pesyntaTt Ha Eespoxong bvnrapusa A kbm 30 centemBpu 2016 rogmHa Ha
nHagmemagyanHa 6asa e nevanba B pasmep Ha 7.218 MmuanoHa nesa crnpsimo 3aryba ot
2.845 MUnnoHa neBa 3a CbLKMA OTYETEH Nepuoa Ha MUHanaTa roguHa.

lMpe3 oT4yeTHMSA nepuos peanumanmpaHmTe npmxoaum Ha EBpoxong ca B pa3mep Ha 16.230
MUIIMOHA NneBa, OT KOouTo 15.455 MunamoHa neBa npuxoam oT (PUHAHCOBM onepauunn. 3a
CpaBHEHMeE, OTYETEHUTe Npuxoau 3a cbwus nepuog Ha 2015 rogmHa ca B pa3Mep Ha
2.211 MmunnoHa nesa.

Pasxoaute 3a onepaTMBHa AEWHOCT Ce yBenuyaeaT C npubnuauntenHo 79% cnpsamo
nesetmeceumeto Ha 2015 rogunHa, ot 5.161 MuamoHa nesa Ha 9.232 MuUAMOHa NeBsa.
PazxoanTte 3a nuxBu 6enexart HaW-rofsgM pbCT KaTo gocturat go 7.030 munmoHa nesa.
Pasxoaute 3a ¢pnHaHCOBM onepauunn ce ysennyasaT ¢ 0.846 MunvoHa nesa, a pasxoguTe
3a ycnyru - ¢ 0.508 mmnnmoHa nesa.

KbM Kpas Ha M. centemBpu 2016 roaMHa akTUBUTE Ha KOMMaHUATA Bb3n3aT Ha 469.437
MunnoHa nesa cnpsamo 390.534 munuoHa nesa KbM Kpas Ha 2015 roamHa. CobCcTBEHUAT
Kanutan HapactBa Ha 280.827 munuoHa nesa, kaTto 3a 2015 r. e 6un B pasmep Ha
273.975 mmnnnoHa nesa.

Mpe3 geBeTTe Meceua Ha 2016 r. HaN-CbLWECTBEHO M3MEHEHNE B aKTUBUTE € 0T6ensizaHo B
WHBECTMLUM B AbLUEpHM Npeanpuatma B pesynTaT Ha U3BbpLUEHM BHOCKM B KanuTana Ha
EBponHc UMHWypbHC pyn (EUI) B pasmep Ha 62.941 MunvoHa neBa, KaTo Npe3 TpeTo
TpuMece4yne ca BHeceHU 1 MUNMOH nesa. lNpe3 Mmecey HoemBpu 2015 r. e B3e€TO pelueHue
3a yBe/IM4YeHWe Ha KanuTana Ha 3acTpaxoBaTesHuMa noaxonauHr cbC 195.58 munmoHa
NeBa KaTo A0 To3uM MOMeHT EBpoxona Bbnrapua e BHecbn Hag 103 MuInoHa neBa B
kanutana Ha EWl. Lenta Ha eMucusaTa e ga ce oCUrypsaT CpeacTtBa 3a )MHAHCUMpaHe Ha
ekcnaHsuaTa Ha EMIM n 3a nogkpena Ha HerosBuTe AbllepHW KoMnaHuu. Ha 1 anpun 2016
r. TP Bnuca ysenuyeHueto oT 195.58 MunnoHa neBa Ha kanuTana Ha EUM n kbMm
HacTosALWMSA MOMEHT TOM Bb3nn3a Ha 483 MunmoHa nesa.

B npoabmkeHne Ha nonuMTUKaTta 3a 3acu/iBaHe Ha Kanutana Ha AbllepHaTta ¢u
3acTpaxoBaTesnHa rpyna, pPbKOBOACTBOTO Ha XONAUHra npeanpue CbOTBETHUTE
KanuTanoBm Mepkn U Ha HuBo EBpoxona. [llpenoroBopeHu 6sixa CblecTByBalim
3a4b/IKEHUS B MoguvYnMHEeHW pbarose c edektmBHa gata 30.06.2016 roamHa. O6wmat
pasmMep Ha MnogYMHeHUTe AbAroBe B Kpasd Ha OTYeTHUS nepuoj Bb3mM3a Ha 61.519
MunnoHa nesa. [lpeodopMsHeTOo Ha 3agbikeHusTa we nogobpu  3HaA4YUTENHO
CbOTHOLUEHNETO NpUBEYEH KbM COBCTBEH KanuTar.

MacuBuTe Ha KoMnaHugaTa HapacTteaT Ao 127.091 MunumoHa neBa. 3a AeBeTMecCeuYyHus
OTUETeH Mepuoa HeTeKyLlMTe NnacuBm HamanasaT pasMepa Ccu cnpsaMo kKpad Ha 2015 r. u
Bb3/M3aT Ha 36.312 MuaMoHa neBa. PasmepbT Ha TekywmuTe nacueBm HapacTeBa oT 32.028
KbM Kpas Ha 2015 roavHa go 90.779 munuoHa nesa kbM 30 centemBpu 2016 r. PbLCTbT Ha
TeKywuTe Nacuem ce AbJIXKM OCHOBHO Ha NpuBJiedYeHn cpeacTBa OT HeMHAHCOBU U APy



MHCTUTYUUN, KOUTO Ca MU3NON3BaHW 3a YBENMYEHWE Ha Kanutana Ha AblWEepHOTOo
aopyxectso EUI. o kpaa Ha roauvHata EBpoxona Bbnrapus Bb3HamepsiBa fa Hamanwu
pasMepa Ha MpuBAeyYeHuTe cpeacTBa KaTo 3a uenta we 6baaT vM3non3BaHM W 4acT oT
HabpaHuTe cpeacTBa OT MPEACTOSWOTO yBe/IMYEHME Ha KanuTasla Ha ApY)XeCTBOTO, BbB
Bpb3Ka C B3ETOTO Beye pelleHne Ha YnpasuTenHumsa cbBeT Ha EBpoxona ot 27.06.2016 r.

BJINAHUE HA BAXXHUTE CbBUTUA BDBPXY PE3YJITATUTE BbB
OPUHAHCOBMA OTHET KbM 30 centemBpu 2016 roamHa

Mpe3 OTUYETHUSA MEepuoa HE Ca HaCTbMUIW BaXXHU CbOUTUS, KOUTO Aa OKaxaT BAUSHUE
BbpXY pe3ynTaTuTe BbB (PMHAHCOBUS OTYET.

ONMNCAHME HA OCHOBHUTE PUCKOBE U HECUIT'YPHOCTMU

1. CuncreMaTU4yHM pUCKOBe

BnansHune Ha cBeTOBHaTa MKOHOMMYECKa Kpu3a

CBeToBHaTa MKOHOMMYECKA Kpu3a, 3anodHana npes 2007 r., goBeae B MHOMO AbpXaBu No
ceeta (Bkn. CALl, ctpanute ot EC, Pycna wn 4dnoHus) [0 cepuo3eH cnaj Ha
WKOHOMMYECKOTO pa3BuUTME M yBenn4yaBaHe Ha 6e3paboTuuaTta, orpaHuyeH AOCTbM A0
(MHAHCOB pecypc M CepuUo3eH craj B LueHuTe Ha PMHaHCOBUTE aKTUBM B CBETOBEH Maluab
¢dunHaHCOB Nasap KaTo us10, M3passBallo Ce B HeaoBepue OT CTpaHa Ha WHBECTUTopuTe
BbB (DVIHaHCOBVITe nasapun n HamansdBaHe€ Ha UMHBECTULMNUNTE BbB d)VIHaHCOBVI MHCTPYMEHTW.
B pesyntaTt Ha TOBa KOMNaHuWuMTe OT (PMHAHCOBUS CEKTOP M3MagHaxa B CbCTOSHWE TPYAHO
Aa nogavpxXat TMKBUAHOCT U Aa Ha6VIpaT KanuTtarn.

He Moxe Aa ce TBbpAM CbC CUIYPHOCT, 4Ye egHo H6baewo BrowasaHe Ha 6bu3Hec knmMMmaTta
HAMa Aa aoseje A0 HOBO yBenu4yasaHe Ha 6e3paboTuuaTta v HamansBaHe Ha AOXoAuTe Ha
HaceneHneTto Ha bankaHuTe (bbnrapusa, PymbHus, MakegoHns n Cbpbus), KOeTo OT CBOA
CTpaHa Aa ce m3pasn B 3aHuMxaBaHe Ha noTtpebneHmero. HuckuTe HMBaA Ha noTpebneHue
6uxa okazanu BAmMsiHMe BbpXY Npojaxbmute Ha KoMNaHUMTe B rpynaTta Ha EMuTeHTa.

BbbaewoTo BnowasaHe Ha 6u3HeC KaMMaTa M nuncata Ha CUFYPHOCT MO OTHOLIEHWE Ha
TeHAeHUnnTe Ha rnobanHus ¢UHaAHCOB Masap M B 4YAacTHOCT Ha 6ankaHckuTe (UHAHCOBMU
nasapu, MOXe CbWO JAa OKaxe HebnaronpuMaTHO BJ/IMSSHUE BbPXY NEpCnekTUBUTE 3a
pa3BuTUE Ha EMUTEHTa, HeroBuTte pe3yntat n GUMHAHCOBOTO CbLCTOSIHUE.

Puck, npoustunuaul oT obwara MaKpPOUKOHOMUYECKa, MNoJIMTU4YeCKa U couuMasiHa
cucteMa " npaBuTesZictTBeHUTe NOJINTUKU

MakpouKOHOMMYEecKaTa CUTyauuss M MKOHOMMYECKUst pacTex Ha bankanHute (Bbnrapwus,
PyMmbHUs, MakegoHus n Cbpbusi) ca oT OCHOBHO 3HayeHue 3a pa3BUTMETO Ha pynaTta, KaTo
B TOBa 4MC/MO BAM3AT U ObpXaHUTE MOJUTUKM HA CbOTBETHUTE CTPaAHW W B YACTHOCT
perynauvmte u peleHumsTa B3eTU OT CbOTBETHMUTE LleHTpanHu BbaHku, KOUTO BAUSAT Ha
MOHeTapHaTa M iMXBeHaTta MoJMTUKa, Ha BanyTHUTE KypcoBe, AaHbunute, BB, nHdnaums,
6oaxeteH pgeduunmT M BbHLWEH AbAr, npoueHTa Ha 6e3paboTnua M CTpyKTypaTa Ha
aoxoguTe.

MNpomeHuTe B AeMorpadckaTa CTPyKTypa, CMbPTHOCT MM 3a60/1€BaEMOCT Ca CblUO BaXKHMU
efleMeHTUN, KOWUTO 3acaraTt pasBMTMETO Ha pynaTta. M36poeHuTe BbHLHN haKTopu, KakTo U
ApYTn HEBNAronpUATHU MOMUTUYECKN, BOEHHW UM AUMNIIOMaTUYECKM hakKTopu, BoAelM A0
couManHa HecTabuIHOCT MoOXe Ja A[oBedaT A0 OrpaHuyaBaHe Ha noTpebuTenckute



pa3xoan, BKIKYUTENHO OrpaHmMyaBaHE Ha CpeactBaTa HACOYEHW 3a 3acCTpaxoBaTeETHU
nonnuun, KynyBaHe Ha Kojia U JIN3UHT.

Monutnyeckmn pmuck

ToBa e puCKbT, nNpousTuyaw, OT MOJUTUYECKMTE npouecu B CTpaHata - pUCK OT
nonuTUYecka Aectabunvsaumsi, TMNpOMEHM B MNPUHUMNUTE Ha  YyMnpaB/ieHWe, B
3aKOHOAATENCTBOTO W MKOHOMMYEcKaTa nonutuka. [MoNUTUYECKUMAT pUCK € B Mpska
3aBMCMMOCT OT BEpPOSITHOCTTa 3a MPOMEHU B HebnaronpusaTHa Mocoka Ha BogeHaTa oT
NpaBUTENICTBOTO AbJrOCPOYHA MOAUTUKA. B pe3yntaT Bb3HWMKBA OMACHOCT OT HEraTMBHMU
NpPoOMeHU B BU3HeC KnumarTa.

KpeaunteH puck Ha AbpikaBaTa

KpeauTHMAT pUCK npeacTaBssiBa BEPOATHOCTTA OT BJiOWIABaHE Ha MeXAayHapoaHuTe
KpeanTHn penTtuHrn Ha bBbnrapusa, PymbHUA, MakeaoHus m Cbpbus. HUCKM KpeauTHM
penTUHrM Ha CTpaHaTa MoraT Aa AoBedaT A0 MO-BMCOKU JIMXBEHU HUBA, MO-TEXKMU
yCoBMS Ha UHaHCMpaHe Ha MKOHOMUYecKuTe cybekTu, B ToOBa YUCIO M Ha pynaTa.

B kpas Ha 2015 r., kpeanTHaTa areHums STANDART&POOR’S notBbpan ABbATOCPOUHUSA U
KpaTKOCPOYeH KpeauTeH pelTUHr Ha Bbnrapus B JyxaecTpaHHa W MecTHa BasjlyTa Ha
,BB+/B" cbc ctabunHa nepcnpektuBa. OueHKaTa 3a pernTUHra e nogKpereHa OT HUCKUSA
NpaBUTENICTBEH Ab/M, KaKTO M OT yMepeHaTa BbHLWHA 3a41bXHSANOCT. KaTto orpaHnyaBalum
q')aKTOpVI Cca nocCo4YeHMm OTHOCUTENHO HWUCKOTO PpaBHUUWLE Ha A0X0A4a Ha TrnaBa OT
HaceneHneTto, cnabata WHCTMTYUMOHanHa cpepa. Standard&Poor's npeueHsaBaT, ue
dUHAHCOBMAT CeKTOp Npoab/xaBa Aa 6bae W3NOXeH npes BaXHW nNpean3BMKaATesNCTBa,
HO 0T6er|9|33aT, 4ye€ HanpaBeHUTE YCU/IUA Ca B NOCOKa HaMansaBaHE Ha PUCKOBETE, nMamkm
npeasua Hacpo4deHus nperfen Ha KayecTBOTO Ha akTMBWUTE Ha HGaHKoBaTa cucTema npes
2016 .

MHdbnaymoHeH puck

NHDNAUMOHHMAT pUCK Ce CBbp3Ba C BEPOSATHOCTTA MHMauMsaTa 4a NoBivse Ha peanHaTa
Bb3BPbLIAEMOCT Ha MHBecTUUMUTE. MHGNauMsaTa Moxe Aa MoBAusSe BbpXy pa3Mepa Ha
pasxoauTe Ha KoMnaHusiTa, Tbil KaTo CepMO3Ha 4YacT OT MacMBUTE Ha APYXECTBOTO ca
NUXBEHUN. TAXHOTO 06C/y)XBaHe e CBbP3aHO C TEeKYLUUTE JIMXBEHU HMBA, KOUTO OTPa3siBaT U
HMBaTa Ha MHbIauMs B CTpaHaTa. 3aToBa NOAABbPXKAHETO Ha HUCKU MHGIAUMOHHU HUBA B
CTpaHUTe, KbaeTo paboTy KOMMNaHUsATa, Ce pasrfiexaa KaTto 3HaymMMm dakTop.

BanyTteH puck
To3n pUCK e CBbp3aH C Bb3MOXHOCTTa 3a obe3ueHKa Ha MecTHaTa BanyTa.

3a Bbarapma KOHKPETHO TOBa € PUCK OT MpexaeBpeMeHeH 0TKa3 OT yC/oBuaTa Ha BanyTteH
6opa npu dukcupaH Kypc Ha HauuoHanHata Banyta. [peasBupa npuetata noaMTUKa OT
CTpaHa Ha npaBuTeNncTsoTo W LeHTpanHata 6aHKa, o4YakBaHWATa Ca 3a 3ana3BaHe Ha
BanyTHua 6opa Ao npneMaHeTo Ha cTpaHaTta B EBpo3oHaTa.

B PymMbHusa, Cbpbusa n MakenoHus KypCoBeTe Ha BanyTuUTe ce onpeaenaT OT nasapHuTe
ycnosus, KaTto LeHTpanHute bBaHKM Ha AbpXaBuTe eAMHCTBEHO WHTEpBEHUpAT W
6anaHcupaT KpaTKOCpOYHUTE (QyKTyauuu Ha BajlyTHUTE KypcoBe, MNpu nossBata Ha
CTPECOBU CUTYaUNN NPUUMHEHN OT €AHOKPATHU BbHLUIHU haKTopw.

Bcako 3HaumMmo obe3ueHsBaHe Ha BanyTuTe B pernoHa (Bbnrapusa, PymbHUbA, Cbpbusa u
MakegoHmns) MoOxXe Aga wuMma 3HauuTesneH HebnaronpusaTeH edekT BbpXy CTOMNAHCKUTE



CY6eKTM B CTpaHaTa, BK/OUYMUTENHO BbpXy KoMnaHuaTa. PUCK CblleCcTByBa M Toraesa, KoraTto
npuxoanTte n pa3xoamte Ha €aHa KOMMNaHuA ce CbOpMMpaT B pa3zinyHn BanyTw.

JinxsBeH puck

JINXBEHUAT pUCK e CBbp3aH C Bb3MOXHOCTT@ 3a NpoOMsHa Ha npeobnagaBawiunTte SMXBEHU
paBHMWLWaA B CTpaHaTa. HerosoTo BAnsHMeE ce nipassiBa C Bb3MOXHOCTTA HETHUTE AOXOAMU Ha
KOMMaHUUTEe Aa HaMmaneaT BCNeACTBME Ha MOBULLIEHME HA JIMXBEHUTE paBHULLA, NpU KOUTO
EMUTEHTHT duMHaHCMpa cBosATa AEMHOCT. JINXBEHUAT PUCK Ce BKIKOYBA B KaTteropusata Ha
MaKpOMKOHOMUYECKMTE puckose, nopaan dakra, ye OCHOBHA NpeanocTaBka 3a MPOMSHA B
NNXBEHUTE paBHMLLA € nosiBaTa Ha HecTabunHOCT BbB dMHAHCOBaTa cUMCTeEMa KaTo Usno.
To3m puCK MOXe Aa ce yrnpasasiBa NOCpeaAcTBOM 6asiaHCMPaHOTO M3MO0JsI3BaHe Ha Pas/iIyHu
M3TOYHMLUM Ha (UHAHCOB pecypcC. TUNMYEeH npuMMep 3a MNpPOosIBJIEHMETO Ha TO3W PUCK e
rnobanHaTta WKOHOMWYECKa Kpu3a, npeam3BUMKaHa OT NMKBMAHWM npobnemum Ha ronemwu
nnotedHm MHcTUTyumm B CALL n EBpona. B pesyntat Ha kKpu3aTa finxBeHuTe Hagbaskm 3a
KpeauTeH pUCK H6axa NpeocMUCIeHU U MoBuwWweHW B rnobaneH mawab. EdekTbT OT Tasum
Kpu3a uMa oce3aTesiHO nposasfeHne B M3ToyHa EBpona wn Ha bankaHuTe, u3pas3eHo B
orpaHu4yaBaHe CBOH6OAHMS AOCTBLM 40 3aEeMHM CpeacTBa.

MoBMWaBaHETO Ha NNXBUTE, NpU paBHU APYru ycnosus, 6u ce oTpasuno BbPXy LieHaTa Ha
¢drHaHCcoBMA pecypc, M3Mon3eBaH oT EMUTEHTa Npu peanusanpaHe Ha pasnmyHu 6usHec
npoekTn. Cblyo Taka, MOXe Aa NOBAWsiE BbPXY pa3Mepa Ha pa3xoAWUTe Ha KOMMaHusaTa, Tbi
KaTo He Masika 4yacT OT MacuMBUTE Ha APYXECTBOTO Ca JINXBEHU U TAXHOTO o6CnyXBaHe e
CBbp3aHO C TEKYLUUTE IMXBEHU HUBA.

2. HecucremaTtuyHM pUckKoBe

PuckoBe, CBbp3aHU C AE€MHOCTTA U CTPYKTypaTa Ha KOMNaHUATa

EBpoxona bbnrapus ALl € XONAMHIOBO APYXECTBO W €BEHTYasIHOTO BJiOWAaBaHe Ha
onepaTtMBHUTE pe3ynTtatu, (GUHAHCOBOTO CbCTOSIHME W NEepCrneKTUBMTE 3a pasBUTME Ha
ObLWEpPHUTE My [ApyXecTBa, MOXe J[a WMMa HeratuBeH edekT Bbpxy pe3synratute oOT
AenHoctTa u PUHAHCOBOTO CbCTOSIHME Ha KOMMNaHMsATA.

JoKonkoTo AenHocTTa Ha KoMnaHuaTa e CBbp3aHa C ynpaBleHWe Ha aKTUBM Ha Apyru
ApYyXecTBa, cbllaTa He Moxe aa 6bae OTHECeHa KbM OTAeNeH CEeKTOp Ha HauMoHanHaTta
WKOHOMMKA W € U3JI0XKeHa Ha OTpac/ioBUTEe pUCKOBE Ha AbluepHuUTe apyxectBa. Hali-obuwo,
ApyXxecTBaTa OT rpynata Ha Espoxong Bvnarapua Al onepupaT B ABa OCHOBHW CeKTOpa:
(dU1HaHCOBMSA ceKTop (3acTpaxoBaHe, NU3UHI, (GMHAHCOBO MOCPEAHMYECTBO) U CeEKTopa 3a
npoaax6a Ha aBTOMO6MNN.

OCHOBHUSAT PUCK, CBbp3aH C AerHoCcTTa Ha EBpoxong Bbnrapus A e Bb3MOXHOCTTa 3a
HamanaBaHe Ha npuxoauTe OT Npoaaxbu Ha ApyXecTBaTta, B KOWUTO y4yacTBa. ToBa OKa3Ba
B/IUSAHWE BBbpPXY NofydaBaHUTe AUBUAEHTWU. B Ta3sm Bpb3Ka, TOBA MOXE Aa OKaxXe BUSHUE
BbpXY pPbCTa Ha npuxoauTe Ha [APYXKECTBOTO, KaKTO W BbpXy MpoMAHaTa Ha
peHTabunHocTTa.

[eliHoCcTTa Ha ApyXecTBaTa OT XonAauHra ce BAusie HebnaronpusaTHO OT HemnpeKbCcHaTUs
PbCT Ha Ma3apHUTE LEHWM Ha ropmBaTa M ENeKTPOeHeprusaTa, KOUTO ca npeaMeT Ha
MeXAYHapoAHO TbPCEHE U NpeafiaraHe u ce onpeaenaT oT HaKTopu U3BBH TEXEH KOHTPOI.

Hai-ronsM pucKk e KOHUEHTpMpaH B 3acTpaxoBaTe/IHOTO HanpasfieHMe, KbAeTo ce
reHepupa Hal-ronsiMa 4yacT OT MPUXOAMTE Ha rpynaTta. [pyxecTBaTa, KOUTO MMaT Hal-
roNsiM AsiN B MPUXOAUTE, CbOTBETHO - BbB (PMHAHCOBUTE pE3yNITaTM Ha 3aCTPaxoBaTeHOTO
HanpaBfeHue, ca ornepupawmTe Ha 6bArapckusi MU Ha PYMbHCKMSA Masap KOMMaHuMM OT
rpynata Ha EBpouHC.



OCHOBHUAT pPUCK B JIM3MHIFOBOTO HamnpaBfleHMe ce CbCTOM BbB Bb3MOXHOCTTa 3a
oCUrypsiBaHe Ha NMpUEMNMBA LieHa Ha A0CTaTb4yHO UHAHCOBM CpeacTBa 3a pa3pacTBaHe Ha
NN3NHroBmnsa nopTdernn. BoaewoTo ApYy>KECTBO Ha NIM3NHIOBUS noaxonauHr EBponuina AyTto
Al nma nsgageHn obnmMraumMoHHU eMUCUn, perucTpmpaHu 3a Toproems Ha BOB-Codua AL.
NHBecTuTOpMTE MOraT Aa ce 3ano3HaaT noabopHo c¢ 6M3HEeC puUCKOBETE B CeKTopa oOT
npocneKkTa Ha APY>XeCTBOTO.

ONHAHCOBOTO HanpasneHWe B rpynata € MnpeacTaBeHO OT MHBECTUMLUMOHHWUS MNOCpenHUK
EBpo-®uHaHc Al. PUCKbT B cekTopa Ha dMHAHCOBOTO MOCPEeAHNYECTBO U yMnpaB/eHUE Ha
aKTMBM € CBbp3aH C BMUcCoOKaTa BOMATMAHOCT Ha AbJFOBUTE W KanuTanoBuTe nasapw,
NpoOMeHnTe BbB (PUHAHCOBUTE HACTPOEHMSA N MHBECTULMOHHATa Ky/Typa Ha HacesleHMeTo.

ABTOMOBUNHUAT noaxonanHr AeBTo HOHMOH A[l, KOMTO pa3BuBa AENHOCT caMo B Bbnrapus
paboTn oCHOBHO B cepaTta Ha npogakba Ha HOBM aBTOMO6UAM, OTAaBaHe NoA HaeM (peHT-
a-Kap ycnyru), rapaHuMoHHO 1 cnearapaHuUMOHHO obcny)xBaHe Ha aBToMobunn. lenHocTTa
€ NpsSKO 3aBUCMMaA OT HaNMYMETO Ha paspeleHud M oTopum3aunm, KOUTO CbOTBETHUTE
nponssoauMTenM Ha aBTOMO6MAM ca NpeaocTaBUIM Ha KOMNaHWMTe B rpymnata Ha ABTO
IOHMOH. TlpekpaTsaBaHETO MAM OTHEMAHETO Ha noaobHW MpaBa MOXe pSA3KO Ha Hamanu
npogaxbute Ha rpynata. ToBa e o0cobeHO aKTyanHO B KOHTeKCTa Ha rnobanHo
NpecTpykTypMpaHe Ha aBTOMOOWUNHMS OGpaHw. Bbpxy 6usHec cpepata B aBTOMO6GMAHMSA
6paHW BAMSAT U UYUCTO BbTPEWHU (aKTOpW, CBbP3aHM C MNokynaTtenHaTa CrnocobHOCT Ha
HaceneHneTo, AocTbna A0 dMHaHcMpaHe, BU3HeC HacTpoeHusTa, CKNaAoBUTE HANMYHOCTHU
n apyru.

BnoweHnTe pe3ynTatv Ha eHO WU/IM HAKOJIKO AblUEpPHM ApYyXecTBa 61 MOrio Aa AoBeae A0
B/IOLI@BaHe Ha pe3ynTaTuTe Ha KOoHconnamnpaHa 6asa. ToBa OT CBOS CTpaHa € CBbp3aHo U C
LeHaTa Ha aKLMUTE Ha APYXKECTBOTO, Thbi KaTo NasapHaTta LieHa Ha akuuuTe oTynTa BU3Hec
noTeHuMana u akTMBUTE Ha MKOHOMMWYEcKaTa rpyna KaTo usno.

Puckose, CBbpP3aHUN CbC CTPpaTernaTa 3a pa3BUTUE Ha KOMMNaHUATa

BbbaoewmnTe neyandbm U MKOHOMMYECKA CTOMHOCT Ha KOMMaHuUsTa 3aBUCAT OT CTpaTerndra,
M36paHa OT BUCWNA MEHUOXKBPCKN €KUM Ha KOMMaHUATa U HEFOBUTE AbLUEPHUN APYXECTBa.
V|360p'bT Ha Henoaxoaslla CTpaTernda MoxXe aa goseae A0 3HAYUTENHU BaI'Y6M.

EBpoxona ce cTpeMu Aa ynpasfsiBa pUcka OT CTpaTernmyeckum rpellku 4ypes HemnpekbcHaT
MOHWTOPUHI Ha pasfIMYHMUTE eTanu Npu U3MNbJHEHWETO Ha CBOATa MasapHa cTpaTervs u
pe3ynTtatute OT Hesl. ToBa € OT W3K/IUYUTESIHO 3HayeHue, 3a Ja MoXe Aa pearupa
CBOEBPEMEHHO, ako e HeobxoaMMa NMpoMsiHa Ha onpeaeneH eTan B njaHa 3a cTpaTernyecko
pasBuTne. HeHaBpeMeHHUTE WKW HeyMeCcTHW MpOMeHM B cTpaTerusTa CbWwo MoraT Aa
OKaXxaT CbllecTBeH HeraTmBeH edeKkT BbpXy AENHOCTTa Ha KOMMaHuaTa, onepaTuBHUTE
pe3ynTatv U GMHaHCOBOTO My CbCTOSIHUE.

PuckoBe, CBbp3aHMU C yripaBJIeHMETO Ha KOMMNaHuATa

PuckoBeTe, CBbp3aHW C yrpaBNeHNETO Ha APYXECTBOTO Ca CliefHUTe:

e B3EMaAaHEe Ha TrpewHun pelweHna 3a TeKywoTo ynpaBieHune Ha WHBECTUUUUTE U
NNKBNUAHOCTTA@ Ha chpMaTa KakKTO OT BUCWLUMUA MEHUAXDBPCKMU CbCTaB, TaKa WU
onepaTuBHUTE CNYXXNTENN Ha XONAUHra,

e HEBB3MOXHOCTTA Ha MEHWAXMbBbHTA [Aa CTapTupa peannsauunata Ha naaHUpaHu
NMPOEKTU NN nNnnca Ha noaxoaAawo pbKOBOACTBO 3a KOHKPETHUTE MNMPOEKTHU,

e Bb3MOXHM TEXHWYECKM TrpelwKkn Ha eaMHHaTa YnpaBieHcKka WHQOpPMaLnoHHa
cucTeMma;

e Bb3MOXHU MrPELLKN Ha CUCTEMATA 3a BbTPELWEH KOHTPOJI,



e HaNyCKaHE Ha KNKYO0BU CIYXUTEIM U HEBB3IMOXHOCT Aa Ce€ Ha3Hayu nepcoHan C
HYXHWUTE KayeCTBa,

e PUCK OT NPEKOMEpPHO HapacTBaHe Ha pasxoAuTe 3a yMnpaBfieHWE U aAMMHUCTpaLUS,
BOJZlel /10 HaMansiBaHe Ha obuwaTta peHTabWUIHOCT Ha KOMMNaHuATa.

®duHaAHCOB pPUCK

®UNHAHCOBUAT PUCK NpeacTaBnsiBa AOMbJ/IHUTENHATa HEeCUrypHOCT B CllydauTe, KoraTto
dupmMaTa n3non3ea NpuBEYEHM UKW 3aEMHM CPeAcTBa. Tasu AonbiHuUTeNnHa (UHaHCOBA
HecurypHocTt gonbnBa 6um3Hec pucka. Korato 4acTt oT cpeacrtBata, C KouTo dupmata
duVHaHCKMpa JenHocTTa cu, ca nog dopMmaTta Ha 3aeMW WAWM ABATOBM LEHHU KHWXA, TO
niawaHusiTa 3a Te3n CpeacTBa NpeacTaBnsiBaT GUKCMPAHO 3a4b/IXKeEHMeE.

KonkoTo no-ronsM e AenbT Ha AbJFOCPOYHMSA AbAT B CpaBHEHWe CbC cobCcTBEHUS KanuTan,
TONIKOBa No-ronsama we 6bae BepoATHOCTTA OT NMpoBan Npu MannawaHeTo Ha puKkcnpaHuTe
3a4bIXKEHUS. YBEIMYEHMETO Ha CTOMHOCTTA Ha TO3M MokasaTes NoKa3Ba W yBeNMyaBaHe Ha
dbunHaHcoBMA puck. [pyra rpyna nokasaTtefnM ce OTHAcsaT A0 MoToka OT Mpuxoau, 4pes
KOMTO CTaBa Bb3MOXXHO MJaWaHeTo Ha 3agb/hKeHusaTa Ha dupmata. [lokasaTten, KOWTo
MOXe Ja Ce W3MNon3Ba, € nMoKas3aTensAT 3a MNOKpUTME Ha Wu3njawaHute QUKCupaHm
3agbkeHns (nuxemTe). To3m nokasaTten MnokKasBa KOAKO MbTU (DUKCUpAHUTE NNXBEHU
niawaHms ce cbabpXaT B CTOMHOCTTA Ha AoXoda nNpean naawaHeTo Ha JIMXBUTE U
obnaraHeto My c gaHbuu. CbwmaT gaBa Aobpa nHaMKauuMs 3a CNoCcobHOCTTa Ha dupMmaTa
Aa n3nsaila Ab/IrOCPOYHUTE CU 3a4bJ/IKEHMS.

Mpuemnueata nnm “HopMmanHaTta” cteneH Ha PUHAHCOBMS PUCK 3aBUCU OT BM3HeC pucka.
AKO 3a dupmaTa CcblecTByBa Manbk 6uM3HEeC puck, TO MOXe Jda Cce Oo4akBa, ue
nHeectutopmute 6Mxa 6unm cernacHu ga noemMaT No—-ronsiM UHaAHCOB pUCK N obpaTHO.

BanyreH puck

EBpoxona ornepupa B HSAKOMIKO CTpaHuM Ha bankaHuTte (bbnrapusa, PymbHus, MakegoHus um
Cbpbuda), KaTo BCAKa efnHa OT AbpXxaBuTe, ocBeH bbarapus, uMa cBobogHo
KOHBEpPTUPYEMA BaslyTa, YMATO OTHOCUTESIHA LUEHa KbM Apyrute BanyTu ce onpefens ot
cBobogHuTEe dMHaHCOBM nasapu. B bbnrapusa ot 1996 mecTHaTa BanyTa € PUKCMPaHa KbM
€BpoTO. Ps3Ka npoMsHa BbB MakpoO-paMKaTa Ha Kosl fa e OT cTpaHuTe kbaeTo KoMnaHuaTa
pa3sBMBa aKTMBHa AEWHOCT MoraT Jjga MMaT HeratuBeH edeKkT BbpXy HelHuTe
KOHCONMaMpaHu pesynTtatu. B kpaliHa cMmeTka obaue, EBpoxong otumTa KOHCoMMamMpaHute
cn duHaHcoBn pesyntatm B bbarapus, B bbarapckm nesa, KOMTO OT CBOS CTpaHa ca
06Bbp3aHM upe3 (uUKCUpaH KypC KbM eBpPOTO, KOETO CblUO MPOMEHS CBOSiTa CTOMHOCT
CNpsIMO OCTaHanuTte rnobasHuM BanyTu, HO B 3HAUMTESIHO MO-Majnika CTEMNeH e M3/10XKEHO Ha
ApacTUYHM DAyKTyauuu.

JinkBuaeH puck

JINKBUOHMAT PUCK € CBbp3aH C Bb3MOXHOCTTa EBpoxong bbnrapua AL aa He noracu B
OOroBOpeHns pasMep W/unnm B CPOK CBOM 3a4b/IKEHWUSs, KOraTo Te CTaHaT M3UCKyeMMu.
Hannuneto Ha pobpu duUHAHCOBM MnokasaTenu 3a peHTabuaHOCT M KanuTanusauusa Ha
AAZeHOo APYXeCTBOTO He ca rapaHT 3a 6e3npobseMHO nocpellaHe Ha TeKywmTe naawaHus.
JInkBnageH puck Moxe Aa Bb3HUKHE U Npu 3abaBeHun niawaHnus oT KIMEHTHU.

Espoxona bvnrapus A ce cTpeMu Ja MUHUMU3MPA TO3U PUCK 4Ype3 OonTUMaJiHO
yrnpasJjieHMe Ha napuyHUTEe NoTouM B camaTta rpyna. pynaTta npunara noaxoA, KOWTO Aa
oCUrypn Heobxoammusa NUKBUAEH pecypc, 3@ Aa Ce nocpewHaT HacTbnuauTe 3a4biXKeHns
npyv HOpManHW UNU U3BbHPEeAHU ycnoBusa, 6e3 aa ce peanusmpart HenpueMansu 3arybum mnm
[a Cce HaKbpHW penyTauuaTa Ha OTAENHUTE [pyXecTBa M MKOHOMUYEecKaTa rpyna KaTto
usno.



OpyxectBaTta npaBsAT (UHAHCOBO MNaHMpaHe, C KOETO Aa MocpewaT M3njawaHeTo Ha
pasxoAM W TeKyWwuTe CU 3aab/IXeHUs 3a nepuoa OT AeBeTAeceT AHW, BKYUYUTENHO
obcnyxBaHeTo Ha MHAHCOBUTE 3aAb/KeHus. ToBa (PUHAHCOBO MAaHMpPaHE MUHUMWU3KMPA
WIN  HaNb/JHO M3KJ/YBaA MOTeHUManHns ed@ekT OT Bb3HMKBAHETO Ha W3BbLHpPEAHU
obcTosTencraa.

PbkoBoacTBOTO Ha KoMnaHuaTa noakpens ycunusiTa Ha AbLEepHUTE KOMMaHuMu B rpynarta
3a npuBaM4aHe Ha 6aHKOBM pecypcu 3a MHBECTUMUWM M U3MOJ3BaHE Ha Bb3MOXHOCTUTE,
KOMTO gaBa TO3M BUA (puHaHCMpaHe 3a ocurypsiBaHe Ha obopoTHu cpeactBa. Ob6eMuTe Ha
Te3n MpuBJ/IEYEHN CpeacTBa ce noaabpXaT Ha onpeaeneHn HMBaA M Ce paspeluaBaT cnej
JOoKa3BaHe Ha MWKOHOMMYeckaTa e(dEeKTUBHOCT 3a BCAKO ApyXecTBo. [lonnTukaTta Ha
PbKOBOACTBOTO € Haco4yeHa KbM ToBa Aa Habupa (uHaHCOB pecypC OT nasapa noj
¢dopmMmaTa OCHOBHO Ha AS/IOBU LEHHWN KHMXa (aKuMn) U AbAroBM MHCTPYMeHTn (obnurauun),
KOWTO WHBECTMPa B AblLUEPHUTE CU APYXeCTBa KaTO MM OTMNyCKa 3aeMu, C KOUTO Te Aa
dunHaHcupaT cBom npoekTn. Cblo Taka, y4acTBa B YBeNIMUYEHMSATA Ha KanuTana uMm.s

PUCK OT Bb3MOX>XHO OCbBLUECTBABAaHE Ha CAeJ/IKM Mexay Apy>KecTBaTa B rpynara,
YCNOBUATA HAa KOMUTO Ce passinyaBaT OT NasapHUTE, KaKTO U 3aBUCUMOCTTA OT
AeMHOCTTa Ha rpynaTta

B3anMOOTHOLIEHNATA CbC CBbp3aHM Jnuvulda nNpom3Tndat Nno A0roBopmM 3a BpPEMEHHA
(dunHaHCOBa NOMOLL Ha AblUEepHUTE APYXKeCTBa M MO NOBOA CAENIKN CBbp3aHu C obuyariHaTta
TbproBcka AeNHOCT Ha AblUepHUTE KOMMaHuu.

PUCKbT OT BB3MOXHO OCbLLECTBSIBAHE Ha CAENKM Mexay ApyxecTsaTta B pynata npwu
YC/IOBUS KOWTO Ce pa3ssinmyaBaT OT MasapHUTE Ce M3pa3siBa B MNOEMaHEe Ha PpUCK 3a
NoCTUraHe Ha HMCKa AOXOAHOCT OT NPeAoCTaBeHO BbTPELIHO-IPynoBo puHaHcMpaHe. Apyr
PUCK, KOUTO MOXe Aa 6bAe noeT e Mpu OCbLECTBSBAHETO Ha BbTPELHO-IPynoBu
TbProBCKM CAESNKM, Aa He 6baaT peanusmMpaHyM AOCTaTbuyHO MNPMXOAM, @ OT TaM M aobpa
neyanba 3a cboTBETHaTa KOMMNaHUA. Ha KoHconuaAnpaHo HMBO TOBa MOXe Aa pednekTupa
HeraTMBHO BbPXY PEHTabUHOCTTa Ha usnaTta rpyna.

B pamkuTe Ha XonguHra ce u3BbplUBAT MOCTOSHHO CAENKM Mexay APY)KeCTBOTO-Malka u
ObllepHUTE ApYy)XeCcTBa W Mexay caMuTe [AbllepHU ApyXecTBa, Npou3TvyallmM oT
€CTecTBOTO Ha OCHOBHaTa MM AEeWHOCT. BcuukM caenkm cCbC CBbp3aHWM uua ce
OCbLLECTBABAT NMPU YC/IOBUSA, KOMTO He Ce pasnmyaBaT OT obMyalHUTE MasapHU LEHU U
cna3sBankn MCC 24.

Espoxona Bvnarapusa Al ocbliecTBABa AENHOCT 4pe3 AblUepHUTE CU ApYXKeCTBa, KOEeTo
O3Ha4yaBa, 4e @QUHAHCOBUTE MYy pe3yaTatTu ca npsako 3aBUCMMWU OT UHaAHCOBUTE
pe3ynaTtaTu, pa3BUTUETO W MNEPCnekTUBUTE Ha AbliepHUTe ApyxecTBa. EAHa OT OCHOBHUTE
uenn Ha Espoxona bbnrapua A e pa peanusvpa 3HauuTeNHa CUHEprus Mexay
OblLUEpHUTE CU ApPYXeCTBa, KaTo cneacTBMe OT MHTErpuMpaHeTo Ha TpuTe busHec NUHUKM -
3acTpaxoBaHe, NU3MHI M npojaxba Ha asToMo6MAW. Jlowu pe3yntaTtM Ha efHo Wnu
HAKONKO AbliepHM ApyxecTBa 6u Morno ga poseae A0 BrowasaHe Ha (UHAHCOBUTE
pe3ynTaTtM Ha KoHconuaupaHa 6a3a. ToBa OT CBOS CTpaHa € CBbpP3aHO W C LeHaTa Ha
akumute Ha EMUTeHTa, KOATO MOXe Ja ce MpPOMEeHW B pe3yntaT Ha O4YakBaHMATA Ha
WHBECTUTOPUTE 3a NMepPCrneKTUBUTE HA KOMNaHMATa.

YnpaBsneHue Ha pucka

EneMeHTUTE, OuyepTaBallM pamMkKaTa Ha yrpasB/ieHMEe Ha OTAeNHUTE PUCKOBE, Ca NpPSKO
CBbp3aHW C KOHKPETHU npoueanypu 3a CBOEBPEMEHHO NpeaoTBpaTsBaHe M pellaBaHe Ha
eBeHTyas/IHM 3aTpyAHeHUs B AenHocTTa Ha EBpoxong bvnrapusa AL. Te BkO4YBaT TeKkyl
aHanus B CriefHUTe Hanpas/ieHUs:



e [la3apeH A4dn, uUeHoOBa NOJINTUKA, U3BbpPLWIBAHE HA MApKETUHIoOBWU Npoy4yYBaHUA U
n3cneaBaHna Ha pa3BUTUETO Ha Na3apa U nasapHua asan;

e AKTUBHO ynpaB/ieHNe Ha MHBECTULUNNTE B pa3/IMYHUTE CEKTOPUN Ha OTpachblia,

e LSAJOCTHa MOAMNTMKA NO yrnpaBfieHMEeTO Ha aKTUBUTE U NacMBUTE Ha APYXECTBOTO C
uen onTMMM3npaHe Ha CTpyKTypaTa, KayecTBOTO M Bb3BpbLlaeMoCTTa Ha akKTUBuUTe
Ha ApPY>XXeCTBOTO;

e ONTMMM3NPAHE CTPYKTypaTa Ha MpUBJIEYEHUTE CPEACTBa C OrJie[, OCUTypsiBaHe Ha
NNKBUAHOCT U HaManaBaHe Ha GUHAHCOBUTE Pa3XoAun Ha ApPYXeCTBOTO;

e edeKTUBHO yrnpaB/eHMe Ha Napu4yHUTE NOTOLUM;

e ONTMMM3MPAHE Ha pa3xoAuMTe 3a AAMUMHUCTPALMWS, YNpPaBMEHUME M 3@ BbHLLUHMK
ycnyru;

e yMNpaB/ieHME Ha YOBELLUKUTE pPeCypCH.

HacTbnBaHETO Ha HenpeaBuAeEHU CbLOUTUSA, HenpaBWIHATa oOLEeHKa Ha HacToawuTe
TEHAEHUMMU, KaKTO U MHOXECTBO APYrM MUKPO- M MAaKpPOMKOHOMUYECKU (aKTopu, moraT Aa
MOBAMAAT Ha MpeLeHKkaTa Ha MEHUAXXbPCKUS eKUM Ha APYXKEeCTBOTO. EAMHCTBEHMAT HaumH
3a NpeoAonsaBaHETO Ha TO3M pUCK e paboTaTa C NpodecMoHaINCTU C MHOFOrOAMLIEH OMUT,
KaKTO U MNoAAbp)XaHe OT TO3M eKMMN Ha MaKCMMasHO MbjiHa W akTyasHa WUHdOopMaunoHHa
6a3a 3a pa3BUTUETO M TEHAEHUMUTE Ha Nasapa B Te3n obnacTu.

pynata e BbBena UAJOCTHa KOpNopaTMBHAa WHTErpupaHa cUCTeEMa 3a ynpaBfeHue Ha
pucka. Cucrtemata nokpuvBa BCUYKM 6Bu3HeC cermMeHTM B [pynata W uenta e pga ce
naeHTUdUUMpaT, aHanusaupat M opraHusMpaT pUCKOBETE BbB BCUUYKM HanpasneHus. B
YaCTHOCT, PWUCKOBETe B 3acTpaxoBaTenHus 6u3Hec, KOWTO € HaW-roneMmsaT CerMeHT Ha
pynata, ce MUHUMU3MPAT 4Ype3 ONTMManHa cenekuuss Ha 3acTpaxoBaTesIHUTE PUCKOBE,
KOWTO ce noemaT, HanacBaHe Ha AlopaumsaTa U NagexuTe Ha akTUBUTE U NacUBUTE, KaKTo U
MUHUMU3MpaAHE Ha BanyTHUSA puck. EdekTnBHata cuctemMa 3a ynpasleHWEe Ha pucka
rapaHtTupa Ha lpynata duHaHcoBa CTabuNHOCT, BbMPEKM npoabrkasawimnte PpUHaHCOBO-
WKOHOMMYeckn npobnemMmun B CBETOBEH MaLlab.

YnpaB/fieHMeTo Ha pucKa uenu pa:

e uvaeHTMdUUMpa noOTeHUManHW CcbOUTUSA, KOUTO MoraT Aga MnoBAUSAAT  Ha
dYHKUMOHMpaHeTO Ha pynaTa U NOCTMraHeTO Ha onpeaesieHn onepaTuBHU Lenu;

e KOHTpO/ZIMpa 3HAYMMOCTTA Ha pUCKa A0 CTereH, KoATO € cyeTeHa 3a AonycTuMa B
pynaTa;

e MoCTUrHe MHaHCoBUTE Lenn Ha FpynaTa npu Bb3MOXHO MO-Masika CTEeMeH Ha puc

28.10.2016 .

AceH MuHuesB,

N3NbIHUTENIEH ANPEKTOP
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Me)xxanHeH HekoHconnanpaH ®uHaHcoB OTyeT 3a AeBeTTe Mecela Ha 2016 r.

Espoxona Bbnrapusa Al

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

3a pgeBetTe Meceua Ha 2016 r.

30.9.2016 30.9.2015

benexkun Xunn. nB. XWUN. NB.

Mpuxoan oT onepaTuBHaA AeWHOCT
Mpuxoan OoT AMBUAEHTH 3 245 571
Mpuxoaun oT GbMHAHCOBKU onepaunmn 4 15 455 -
Mpuxoaun oT NNXBU 5 530 1 640

16 230 2211
Pasxoau 3a onepaTtMBHa AE€AHOCT
Pa3xoau 3a nuxsu 6 (7 030) (4 338)
Pasxoamn 3a pmHaHCOBM onepauum 7 (954) (108)
Pa3sxoau 3a nepcoHan (237) (209)
Pa3xoaun 3a amopTm3aums (6) (9)
Pa3xoau 3a ycnyru v Apyru pasxoamu 8 (1 005) (497)

(9 232) (5161)
Meuan6a/(3ary6a) or onepatTuBHa AEUHOCT 6 998 (2 950)
Opyrn npuxoam 220 105
NMeuvanb6a/(3ary6a) 3a nepuoga npeau AaHbLUM 7 218 (2 845)
Pa3xoau 3a gaHbum - -
NMeuvanb6a/(3ary6a) 3a nepuoaa cnen gaHbum 7 218 (2 845)
Apyr Bceob6xBaTteH goxopn - -
06w BceobxBaTeH goxoa 3a nepuoaa 7 218 (2 845)
CbcTaBun: MoanncaHn oT nMeTo Ha YC: MpokypucT:

/WN. Xpuctos/ /Ac. MuHues/ /Xp.CroeB/

Hdata: 28.10.2016 .

Te3n hnHaHCOBM OTYETM Ca 0a0bpeHu OT YnpaBuTenHus cbBeT Ha EBpoxona Bvnrapusa ALl. benexkuTte ca HepasaefnHa 4acT oT
MEeXANHHUS HEKOHCONnAMpaH pUHaAHCOB OTYET 3a AeBeTTe Meceua Ha 2016 .
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Me)xxanHeH HekoHconnanpaH ®uHaHcoB OTyeT 3a AeBeTTe Mecela Ha 2016 r.

Espoxona Bbnrapusa Al
Me)xaAnHEeH HeKOHcoNuanpaH oTyeT 3a (hMHAHCOBOTO CbCTOSIHUE
Kbm 30.9.2016 r.

30.9.2016  31.12.2015

benexkn XWN. NB. XWn. nB.
AKTUBMU
AObnrorpaiiHn aKTUBM
MMOTKN, MalLMHN U CbOPBXKEHUS 9 20 6
ObArocpoyHn B3eMaHus OT CBbp3aHu anua 10 4 -
THProBCKU U APYTN ABATOCPOYHN B3EMAHUSA 11 9 782 9 782
9 806 9 788
NHBecTuMn
MNHBECTMLUM B AbLUEPHUN, aCOLMUPAHN N APYTK
npeanpuaTma 12 442 667 379 726
KpaTKoTpaiHU aKTUBM
KpaTKOCpO4YHM TbproBCKM B3eMaHUA 13 41 76
KpaTKOCpO4HM B3EMaHUS OT CBbP3aHM nuua 14 673 489
Opyrn KpaTKOCPOYHM B3eMaHus 15 16 131 343
Mapu 1 napvyHM eKBMBANEHTH 16 119 112
16 964 1020
OBbLO AKTUBMA 469 437 390 534

Te3n hnHaHCOBM OTYETM Ca 0a0bpeHu OT YnpaBuTenHus cbBeT Ha EBpoxona Bvnrapusa ALl. benexkuTte ca HepasaefnHa 4acT oT
MEeXANHHUS HEKOHCONnAMpaH pUHaAHCOB OTYET 3a AeBeTTe Meceua Ha 2016 .
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Me)xxanHeH HekoHconnanpaH ®uHaHcoB OTyeT 3a AeBeTTe Mecela Ha 2016 r.

Espoxona Bbnrapusa Al
Me)XxaMHEeH HEKOHCOJJIANPaAH oT4YeT 3a (pMHAHCOBOTO CbCTOsIHME (NpoAabJ/IXKeHue)
Kbm 30.9.2016 r.

30.9.2016  31.12.2015

benexkn XWN. NB. XWn. nB.
COBCTBEH KANMUTAN N NACUBU
Cob6cTBEeH KanuTan
OcHoBeH kanuTan 17 127 345 127 345
[MpeMneH peseps Npu eMNTUPAHE Ha LEHHUN KHUXA 38 714 38 714
O6wmn pesepsu 7 641 7 641
Hepa3snpegeneHa nevyanba 99 909 99 868
Tekywa neyanba 7 218 407
0O6wo cob6¢cTBeH KanuTtan 280 827 273 975
NMoauYMHEeHn 3aab/HKEeHUN 18 61 519 -
AbNrocpoyHU Nacusem
3aeMn oT GUHAHCOBU U HEDUHAHCOBU UHCTUTYLIUN 19 32 049 43 099
ObArocpoyHn 3aab/KeHUs KbM CBbp3aHu nmua 20 4 198 25 645
Opyrn AbnrocpoyHun 3aabmkaHms 21 65 15 787
36 312 84 531
KpaTkocpo4yHu nacmsem
3aeMn OoT HeUHAHCOBU UHCTUTYLUU U APYTHY 22 70 125 26 026
KpaTKOCpOYHM TbproBCKM 3a4b/IKEHUS 23 350 259
KpaTKOCpOoYHM 3a4b/HKEHNSA KbM CBbP3aHu nua 24 17 242 3438
Opyrn KpaTKOCPOYHU 3a4bXKEHUS 25 3 062 2 305
90 779 32 028
O6wWwo nacuem 127 091 116 559
ObLO NACUBWN, COBCTBEH KAMUTAN A
NOAYUHEHU 3AA0BJIKEHUSA 469 437 390 534
CbcTaBui: MoanucaHu ot nMmeTo Ha YC: MpokypucT:
/. Xpuctos/ /Ac. MuHueB/ /Xp.Ctoes/

Hdata: 28.10.2016 .

Te3n hnHaHCOBM OTYETM Ca 0a0bpeHu OT YnpaBuTenHus cbBeT Ha EBpoxona Bvnrapusa ALl. benexkuTte ca HepasaefnHa 4acT oT
MEeXANHHUS HEKOHCONnAMpaH pUHaAHCOB OTYET 3a AeBeTTe Meceua Ha 2016 .
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Me)xxanHeH HekoHconnanpaH ®uHaHcoB OTyeT 3a AeBeTTe Mecela Ha 2016 r.

Espoxona Bbnrapusa Al
MexxaMHEH HEKOHCOoIMANPaH OTYET 3a Napu4YyHUTEe noToum
3a peBeTtTe Meceua Ha 2016 r.

30.9.2016 30.9.2015

benexkn XWn. NB. XWUN. NB.
OnepaTtuBHa AeAHOCT
Meuan6a/(3ary6a) npeam gaHb4YHO obnaraHe 7 218 (2 845)
KopurunpaHna c:
AMopTu3aumm 6 9
Mpuxoamn oT NNXBU 5 (530) (1 640)
Pasxoaun 3a nuxsu 6 7 030 4 338
Mpuxoau oT AMBUAEHTU 3 (245) (571)
(Mevanbun)/3arybun ot npoaaxba Ha MHBECTULMKU, HETO (14 535) -
Kopekumn B 060poTHMA KanuTan:
HamaneHue/(yBennmyeHme) Ha TbproBCKUTE W APYrM B3eMaHus (15 937) 146
(Hamanenue)/yBennuyeHne Ha TbproBCKUTE U APYTY 3a4b/DKEHNS 15 908 (360)
HeTeH NapMyeH NOTOK OT onepaTMBHA AENHOCT (1 085) (923)
MHBeCTULIMOHHA AeAHOCT
Mokynka Ha MHBECTULUUN (62 940) (19 600)
Mpoaax6a Ha MHBeCTMUMHK 15 208 -
MocTbnieHnsa oT AUBUAEHTU 245 571
Opyrv nocTbnneHuns/ nnawaHna oT MUHBECTULMOHHA
nenHocT (851) -
HeTeH napv4yeH NOTOK OT MHBECTULIMOHHA AEUHOCT (48 338) (19 029)
duHaHCcOBa fenHOCT
MocTbnaeHUsa OT eMUTMPaAHE Ha LEeHHU KHUXa = -
MocTbnieHns OT NpMBNEYEHN CPeacTBa 69 859 69 165
M3nnawaHe Ha NpuBJIeYEHN CpeacTBa (16 033) (46 307)
M3nnawaHe Ha NTMXBU U KOMUCUOHW NO 3aeMHU (4 070) (2 367)
M3nnateHn aMBUAEHTH (326) (544)
Opyrn noctbnsienuns/ nnawanmsa ot drMHaHCOBa AENHOCT = -
HeTeH napuyeH NoTok oT ¢pMHaHCOBa AEeNHOCT 49 430 19 947
HeTHn napuyHu noTtoumn 7 (5)
MapunyHu cpeacTsa B Ha4anoTo Ha rognHaTa 16 112 106
[MapunyHu cpeacTBa B Kpasi Ha nepuoja 16 119 101
CbcTaBui: MoanucaHu ot nMmeTo Ha YC: MpokypucT:

/. Xpuctos/ /Ac. MuHueB/ /Xp.Ctoes/

HaTta: 28.10.2016 .

Te3n hnHaHCOBM OTYETM Ca 0a0bpeHu OT YnpaBuTenHus cbBeT Ha EBpoxona Bvnrapusa ALl. benexkuTte ca HepasaefnHa 4acT oT
MEeXANHHUS HEKOHCONnAMpaH pUHaAHCOB OTYET 3a AeBeTTe Meceua Ha 2016 .
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Me)xxanHeH HekoHconnanpaH ®uHaHcoB OTyeT 3a AeBeTTe Mecela Ha 2016 r.

Espoxona Bbnrapusa Al
HekoHconuanpaH oT4yeT 3a NpoOMeHUTE B CO6CTBEHUA KanuTan
Kbm 30.9.2016 T.

Hepasnpege- O6wo

OcHoBeH O6wmn MNpemuneH neHa cobcTBeH

Kanutan pe3epBu peseps neyanba kanutan

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

Ha 1 sHyapu 2015 . 127 345 7 641 38714 100 451 274 151

Meyan6ba 3a nepmnoaa - - - 407 407

OvBunaeHTn - - - (583) (583)

Apyr BceobxBaTeH [OX0A 3a Nepnoaa - - - - -

Ha 31 gpexkemBpu 2015 . 127 345 7 641 38 714 100 275 273 975

Ha 1 aHyapwu 2016 r. 127 345 7 641 38 714 100 275 273 975

Mevanba 3a nepnona = = = 7 218 7 218

AnBuaeHTn - - - (366) (366)

Opyr BceobxBaTeH f0OX0A 3a Nepuoaa - - - - -

Ha 30 centemBpu 2016 r. 127 345 7 641 38 714 107 127 280 827
Cobcrasun: MoanwncaHu oT nmeto Ha YC: MpokypucT:

/WN. Xpuctos/ /Ac. Mnuues/ /Xp.Croes/

Hdata: 28.10.2016 .

Te3n hnHaHCOBM OTYETM Ca 0a0bpeHu OT YnpaBuTenHus cbBeT Ha EBpoxona Bvnrapusa ALl. benexkuTte ca HepasaefnHa 4acT oT
MEeXANHHUS HEKOHCONnAMpaH pUHaAHCOB OTYET 3a AeBeTTe Meceua Ha 2016 .
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benexxxkn kM Me>xAMHHUSA
HekoHconunanpaH ®uHaHcoB OTUeT 3a
nAeBeTTe Meceua Ha 2016 .

OcHoBaH npe3 1996 r., EBpoxong bbnrapusa ALl passmea AeNHOCTTa CU B
Bvnrapusa, PyMbHUSA n MakeaoHus. [py>XeCcTBOTO € COBCTBEHUK Ha rosisiMm 6pon
AblEepHN KOMMNAaHUKN B ceKTOopuTe Ha 3acTpaxoBaHe, ®DMHAHCOBWU YCNyrn 1

Mpoaaxba Ha aBToMob6MANN.

1. "(HOOPMALINA 3A NKOHOMUNYECKATA
rPYnA

Espoxona Bvnrapusa A e ny61M4YHO akuMOHepHO
ApyXxecTBo, o6pa3yBaHO Mo peaa Ha 4yn.122 ot
3aKkoHa 3a nybanyHo npegsaraHe Ha LEeHHU KHUXa 1
un.261 oT TbproBCKNS 3aKOH.

OpyxecTtBoTO € perncrtpmpaHo B CoduNCckM rpagckum
cba no dompMmeHo aeno 14436/2006r. u e
obpasyBaHo upe3 cnueaHe Ha Espoxong AL,
pernctpupano no d.a. N2 13770/1996 r. no onuca
Ha CI'C, n Crapkom XonauHr Al, perncrpupaHo no
dunpmeHo geno N° 6333/1995 r. no onuca Ha CIC.

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

OpraHu Ha ynpasfiieHne Ha APY>eCTBOTO ca: obwoTo
cbbpaHne Ha akunoHepuTe, HaaA30pPHUAT
CbBeT/AByCTENeHHa cucTtemMa/ U ynpaBuUTENHUAT
CbBeT.

1.1 NMpepmeT Ha AaenHOCT

[Opy>XecTBOTO MMa crnefHus npeamMeT Ha AEAHOCT:
npuaobuBaHe, ynpaeneHue, oueHka u npogaxba Ha
y4yactms B 6b/Irapckm 1 Yy aecTpaHHU APYXECTBa,
npuaobueaHe, ynpaeneHue u npogaxba Ha
obnuraummn, npnaobmBaHe oueHKa 1 npoaaxba Ha
naTeHTWU, OTCTbMNBAHE Ha NINLIEH3UM 33 U3MON3BaHe
Ha NaTeHTW Ha ApYXeCTBa, B KOUTO [ApyXecTBOTO
y4yactBa, PMHaHCUpaHe Ha ApYXXeCTBa, B KOUTO
[pyxecTBOoTO y4acTBa.

2. OCHOBHM MOJIOXXEHUA OT
CYETOBOAHATA NMNOJINTUKA HA
NMKOHOMUYECKATA IFPYIMNA

2.1 Baza 3a U3rorBsiHe Ha (PUHAHCOBUS OTYET

®OuHaHcoBMAT oTyeT Ha EBpoxona Bvnrapua A e
M3roTBEH B CbOTBETCTBME CbC 3aKOHa 3a
CYETOBOACTBOTO U BCUYKM MexayHapoaHu
cTaHAapTu 3a PuHaHcoBu otyetn (MCHO),
MexayHapoaHu cyetoBogHu ctaHgaptu (MCQC),
Tb/IKyBaHusATa Ha MOCTOAHHUA KOMUTET 3a
passicHeHus (MKP), TbnkyBaHusa Ha KomuTteTa 3a
pa3ssicHeHnsa Ha MCOO (KPMC®O), konto edeKTUBHO
ca B cmna ot 1 aHyapu 2009 rogmHa u ca npueTn ot
KomucunaTta Ha EBponenckms cbios.

[py>xXecTBOTO ce e cbobpasnno C BCUYKM CTaHAAPTU
W pa3siCHEHMS, KOUTO ca NpUIOXMMK 3@ HerosaTa
AENHOCT KbM AaTaTta Ha U3roTBSHE Ha HaCTosLWMS
dunHaHCcoB oTYeT.

NHanBNAYyanHUaT GUHAHCOB OTYET € U3rOTBEH B
CbOTBETCTBME C NMPUHLINMMA Ha UCTOPUYECKaTa LIEHa C
U3KJTIIOYEHME Ha OHE3N (PMHAHCOBU UHCTPYMEHTU U
(pMHAHCOBM NacKBM, KOMUTO Ca OLIEHEHU MO
cnpaBeasiMBa CTOMHOCT.

2.2 CpaBHMTEJIHU flAaHHU

EBpoxong bvnrapusa AL npeacrass cpaBHUTENHA
MH(OpMaums 3a eanH NpeaxoneH nepuoga.
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2.3 dyHKLUMOHaNIHA U OTYETHa BajayTa

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

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

2.4 CyeTOBOAHM NPEANnoOJZIOXKEHUA U
npuénnsnTeNHN CHETOBOAHU OLLEHKH

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

2.5 Npuxoau

MpuxoaunTte B [Jpy»ecTBOTO ce NpusHaeaT Ha 6asa
NPUHUMMNA Ha HAYNCNSBAHETO N A0 CTENeHTa, A0
KOATO CTOMaHCKUTE U3roam ce npuaobmsat oT
[py>XecTBOTO M AOKOMKOTO NpuxoauTe Morat
HafexaHo Aa ce U3MepsT.

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

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

MpuxoauTte OT AMBUAEHTU Ce NPU3HaBaT, KoraTo ce
YCTaHOBUW NPaBOTO Ha TAXHOTO MnoJiy4aBaHeE.

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

Pa3sxoauTe ce npusHaBaT B MOMEHTa Ha TAXHOTO
Bb3HWKBaHe 1 Ha 6a3a NpUHUMNNTE Ha Ha4YnCcnsgaBaHe
M CbNOCTaBUMOCT.

AAMUHUCTPATMBHUTE pa3Xxoau ce NMpu3HaBaT KaTo
pa3xoAu, HanpaBeHW Npe3 rogMHaTta, KouTo ca
CBbp3aHW C yNpaBieHNeTo N aAMUHUCTPUPAHETO Ha
LpyXecTBOTO, BKIOUNTENIHO pPa3Xxoamn, KOUTO ce
OTHacsT 0 aAMUHUCTPATUBHUS NepCcoHarn,
PBbKOBOAHUTE CNYXUTENMN, pa3xoamn 3a oduca u
APYTY BbHLLUHW YCNYTn.

®dUHaHCOBUTE pa3xoAM BKJOYBAT: Pa3Xxoau,
Bb3HWKHaM BbB Bpb3Ka onepauuun C MHBECTULNN,
oTpUUATENHM pas/iMKK OT onepauunm ¢ GUHaHCOBM
WHCTPYMEHTU M BaslyTHWU onepauuun, pasxoam 3a
NNXBUW NO nNpefocTaBeHn 6aHKOBU 3aeMU U
06IMrauMoOHHN eMUCUKN, KaKTO U KOMUCUOHMW.

PasxoauTte 3a 6baewn nepmoau (NpeannaTteHun
pa3xoAn) ce oTnaraT 3a Npu3HaBaHe KaTo TeKyLy
pa3xof 3a nepuoja, npe3 KOMTO AOroBopuTe 3a
KOWUTO Ce OTHAacCAT, Ce U3NbJIHABaT.

Opyrn onepaTMBHW NPUXOAN W pa3Xxoau BKAKOYBAT
No3uLMK OT BTOPOCTEMEHEH XapaKTep Mo OTHOLLEeHne
OCHOBHaTa AeNHOCT Ha [pyXecTBoTO.

2.7 Jinxem

JInxBeHUTe Npuxoan U pasxoam ca NpuUsHaTh B
OTuyeTa 3a 3a nevanbarta unu 3arybata v aopyrus
BceobxBaTeH AOXO/ Ype3 npunaraHeTo Ha MeToAa Ha
edeKTUBHUSA NUXBEH NPOLEHT. EQeKTUBHUAT NuXBeH
NPOLEHT e TO3M, KOMTO TOYHO AUCKOHTUPA
OoYakBaHWTe 6bAeln NapuyHK NaawaHus un
MOCTbMJIEHNA MNMpe3 CpOKa Ha d)I/IHaHCOBI/IFI aKTuB Unun
nacus Ao 6anaHcoBaTa CTOMHOCT Ha akTUBa Unu
nacuea. EbeKTUBHUAT NNXBEH NPOLEHT Ce onpeaens
npu NbpBOHAYaNHOTO NpU3HaBaHe Ha pUHaHCOBUSA
aKTMB UM NacuMB U BNocneacTtene He ce Kopurupa.

N3uncnsiBaHeTo Ha edeKTUBEHUS] IMXBEH MPOLLEHT
BKJ/THOUYBA BCUYKM KOMUCUOHM, MOSTYHEHU UK
nnaTteHu, TPaH3aKLMOHHW Pa3Xoam, KakTo U
OTCTBMKM UM NPEMUM, KOUTO Ca HepasZesiHa 4YacT oT
edeKTUBHUSA NUXBEH NPOLEHT. TpaH3aKUMOHHUTE
pasxoAun ca BbTPELWHONPUCHLM pasxoan, ANPEKTHO
OTHacsILLM ce KbM NpuaobMBaHETO, EMUTUPAHETO UK
OTNUCBAHETO Ha (PMHAHCOB aKTUB WSIN MacuB.

JlnxseHuTe npuxoamn n pasxoam, NpeacTaBeHn B
OTtuyeTta 3a nevanbata nnu 3arybata n apyrus
BceobxBaTeH AOXO0A, BKAOYBAT IMXBU, MPU3HATU Ha
6asaTta Ha edpeKTUBEH NMXBEH MPOLEHT MO
CbVIHaHCOBVI aKTunBun, 1 NacCunMBun, oTYNTaAHU NO
aMmopTusmpaHa CTOMHOCT.



Bbenexxkn kbM MexxanHHNA HekoHconnaupaH ®uHaHcoB OTueT 3a Q3.2016

2.8 TakCn U KOMUCUOHMU

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

Opyrute npuxoaun oT TaKCU U KOMUCUOHMU,
BKJTIOYUTENMHO TaKCU 3a JIOTUCTUYHWN yCnyTH,
3acCTpaxoBaTesIHO U ApYyro nocpeaHn4yecTtBo ce
Npu3HaBaT C U3BbPLUBAHETO HA CbOTBETHUTE YCNyrin.

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

2.9 BugoBe geMHOCTH

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

OpyxectBaTta oT nopTdenna Ha EBpoxona Bvnrapus
onepvpar Ha CleAHUTe nasapu: 3acTpaxoBaTesieH U
34paBHOOCUIYpUTESNIEH, IM3UHIOB, (PUHAHCOB,
aBTOMOBWNEH U HEABUXMMU UMOTH.

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

JInanHroso HanpasneHue:
JInsnHrosmn ycnyru
AsTOMO6MAKN NoA HaeMm

®dUHaAHCOBO HanpassieHue:
NHBECTMUMOHHO NoCcpeaHUYecTBO

ABTOMOGM/IHO HanpaBsieHue:
Mpopax6a Ha HOBM aBTOMO6UAN
ABTOCEPBU3HN YCNyTn

2.10 busHec koM6buHauuun n penyTtaums

BusHec kKoMbMHauMMTEe ce OTYMTaAT CYHETOBOAHO KaTo
ce n3nos3ea MeToZa Ha nokynkaTa. To3n mMeTos
M3MCKBa Ha gartaTta Ha npunaobmBaHeTo
npuaobmnBawmna aa NnpmMsHae oTAEeNHO OT
penyTauuaTa npuaobutuTe pasrpaHM4ynMMmn aKkTmeu,
rnoeTuTe NacmMBM M y4yacTmeTo, KOeTo He
npeacraBnsiBa KOHTPOs B NpuaobmMBaHOTO
npeanpusitie. PasxoamTte, KOUTO Ca CBbP3aHM NPSKO
c npnaobuBaHeTo, Ce OTHACcAT B oT4eTa 3a
nedan6ata wnn 3arybaTta n apyrus sceobxsaTteH
[oxoa 3a nepuoga. PasrpaHnynmute npmaobutm
aKTUBM M NOETUTE NACUBU N YCIIOBHU 3a4BbJIXKEHUS B
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faneHa 6usHec KoM6MHaLMs ce oueHaBaT no
cripaBeAnvBa CTOMHOCT Ha gaTaTa Ha
npuao6bMBaHeTo, HE3ABWCKMMO OT CTEMNeHTa Ha
HEKOHTPOJIMPAHOTO yyacTue. [Jpy>XecTBOTO UMa
Bb3MOXXHOCT Aa OLEHWN ydyacTusiTa, KOUTO He
npeacTaBnsiBaT KOHTPO B Npuao6MBaHOTO
npeanpusiTue UM No cnpaBeasinBa CTOMHOCT, UK
KaTo MponopuUMoHaneH AN B PasrpaHMunNMUTE HETHU
aKTMBM Ha NpuaobuBaHOTO NpeanpusaTme.
MpeBULIEHNETO Ha LeHaTa Ha NpuaobuBaHe Hag
Aena Ha npuaobvBallMs B HETHaTa CripaBe4/MBa
CTOMHOCT Ha pa3rpaHMyYMMUTE aKTUBU, NacuBU U
YCNIOBHM 3aAbJIKEHWNS Ha NpUAO6MBAHUS, ce oTYnTa
KaTo penyTauus. B cnydali, ye ueHaTa Ha
npuaobuBaHe e No-HUCKa OT Aesla Ha MHBECTUTopa B
CrpaBeA/IMBUTE CTOMHOCTU Ha HETHUTE aKTMBU Ha
[pyXecTBOTO, pasnvkaTta ce npusHaBa ANPEKTHO B
oTyeTa 3a nedyanbaTa uau 3arybata v Apyrus
BCeo6xBaTeH AOXOA.

2.11 AaHbum

AaHbk neyanba

TekyWMSAT 4aHbK BKIKOYBA CyMaTa Ha AaHbKa, KOSITO
cnepBa Aa ce niaT BbpXy O4akBaHaTa obnaraema
neyanba 3a nepmvoaa Bb3 OCHOBA Ha edekTMBHaTa
AaHbYyHa CTaBKa MNu AeicTBalla TakaBa B AEHS Ha
M3roTBsAHe Ha 6anaHca, U BCUUYKN KOPEKLMN BbPXY
OBbKMMUS AaHbK 3@ MUHaNM roanHu.

Opy>XeCcTBOTO M34UNCAABA AaHbK Nevanba B
CbOTBETCTBME C AEMCTBALLOTO 3aKOHOAATENCTBO.
JaHbk neyanba ce nsuuncnsasa Ha 6aza Ha
obnaraemarta nevanba, nony4vyeHa cneg
npeobpasyBaHe Ha dMHAHCOBUA pe3ynTaT, cnopea
M3NCKBaHMsITa Ha 3aKoHa 3a KOpNopaTUBHO
NnoIoXoAHO obnaraHe.

TekywmnTe AaHbUKW BbPXY NevyanbaTta ca onpeaenenmn
B CbOTBETCTBME C U3NUCKBaAHUATA Ha 6bNrapckoTo
AaHBYHO 3aKOHOAATENCTBO — 3aKOHa 3a
KOprnopaTUBHOTO NOAOX0AHO obniaraHe.
HoMuHanHaTa AgaHb4yHaTa cTtaBka 3a 2016 roamHa e
10% o1 obnaraemaTta nedanba.

OTCpoYeH AaHbk

OTCpOYEHUAT AaHBK Ce U3UNCNABA Ype3 npunaraHe
CbOTBETHO Ha 6anaHCoBUA METOA BbPXY BCUUKMK
BPEMEHHW pasnnkun, GopMupaHn mMexay
6anaHcoBaTa CTOMHOCT, Cbr/lacHO PMHAHCOBUTE
OTYETU U CTOMHOCTUTE 3a AAHDBYHMU LIENN.

OTCpOYEHUAT faHbK Ce U34McnsBa Ha 6asaTa Ha
JlaHbyHaTa CTaBka, KOSITO ce o4YaKkBa Aa AelCTBa
KOraTo akTMBBLT CE peanuavpa Uim 3aLb/DKEHNETO ce
noracw.

EdheKTbT BbpXy OTCPOYEHUSI AAaHBK OT NMPOMsSIHA Ha
[aHbYyHWUTE CTaBKM Ce 0TYMTa B OTYeTa 3a LOX0AUTe,
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C U3KJTIOYEHWNE Ha Cly4YaunTe, KoraTto ce oTHaca Ao
CyMHn, npeaBapuUtTesiHO Ha4ncneHn nianm oT4eTeEHn
ANPEKTHO B cobcTBEHMS KanuTan.

Ha 6aszaTta Ha MCC 12 [JaHbun BbpXy A0X0Aa,
APYXXeCTBOTO NMpu3HaBa 3a TeKyL, AaHbYeH aKTuB
WM MacuMB BbB Bpb3Ka C NpuaobmBaHmnsa n npogaxou
Ha HUHAHCOBU MHCTPYMEHTM CaMo 3a Ta3u 4acT oT
TX, 3a KOUTO [1py>XeCcTBOTO O4YakBa Aa peanun3smpa
obpaTHOTO NposiBfieHne B 0603pnMo HGbaeLLe uan He
yNpaXXHsiBa KOHTPOJ1 BbpXY BpeEMETO Ha 06paTHOTO
nposiBfieHne. [py>XecTBoTO npuaara noanTmkaTa
€1HaKBO 3a BcsKa rpyrna MHAHCOBN UHCTPYMEHTH.

aac
Espoxong Bvnrapusa AL e peructpupado no 44C un
Hauncngea 20% fgaHbK Npu AOCTaBKa Ha yCnyru.

AaHbK Npyu N3TO4YHUKa

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

JaHbK Npu U3TOYHMKA HE Ce AbJ/KM NPpU YCI0BUeE, Ye
YYXAECTPAHHOTO OPUAMNYECKO NTNLEe e AoKa3ano
OCHOBaHus 3a npunaraHe Ha CUA40 npeau
M3TUYaHE Ha CPpOKa 3a BHACsHE Ha AaHbkKa.

2.12. AbnAroTrpaHu aKTUBM
2.12.1 AbnrorpaiHu MaTepuasiHu aKTUBU

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

[py>XecTBoTO € onpeaennsio CTOMHOCTEH npar Ha
cbliecTBeHocT 3a 2016 rogmnHa ot 700 nesa, noAa
KOMUTO Npnaobutnte akTMBKM, HE3aBUCUMO Ye
npuTexasaT XapaKTepUCTMKa Ha Ab/JroTPaeH akTuB,
Ce OT4YMTaT KaTo TeKyLy pa3xo4 B MOMEHTa Ha
npuaobmnsaHeTo UM.

MbpBOoHauanHo npuao6busaHe
MbpBOHAYaNHOTO OLUEHsABaHe Ha AbAroTpamHuTe
MaTepuaaHuM aKTUBM Ce U3BbpLUBA MO:

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

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

-OU€eHKa npueTa OT CbAda N BCUYKU MNMPEKN pa3Xxoaun 3a
npueexaaHe Ha AafeH akTuB B paboTHO CbCTOSIHME B
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CbOTBETCTBME C NpeaHa3HA4YeHNETO MY - 3a
nonyyeHM aKTUMBU KaTo anopTHa BHOCKaA.

Pasxoante no 3aemu, OTHaCsLWM ce NPsKO 3a
npuaobmuBaHeTo, N3rpaKaaHeTo UM NPOU3BOACTBOTO
Ha OTroBapsil, Ha yC/oBMUsITa akTMB, Ce BK/IOYBAT B
LeHaTa Ha npmaobusaHe (cebecToMHOCT) Ha TO3un
aKTMB. Bcnuku ocTtaHanu pa3xoam no 3aeMu ce
oTYMTaT KaTo TeKylu B neyanbata wnm 3arybaTa 3a
nepuoga.

MocneaBalwo oyeHssBaHe

[MocneasawunTe pasxoau 3a peMOHT U noaapbXKa ce
OoTpa3siBaT B oT4YeTa 3a GUHAHCOBOTO CbCTOSIHME,
KOraTo ca Hanuvue CbluuTe KpUTepuu, Kato Te3n rnpu
MbpBOHa4YanHo npmaobusaHe.

Mpu npogaxba Ha AbAroTpanHM akTUBK, pasnunkaTa
Mexay 6anaHcoBaTa CTOMHOCT M NpoAda)kHaTta LUeHa
Ha aKTuBa ce OoTuMTa KaTo nevyanba wnu 3aryba B
oTyeTa 3a nevyanbata wnu 3arybata n Apyrus
BceobxBaTeH AoxoA, B nepo ,Apyru npuxoan”.

OTnncBaHeTO Ha AbAroTpanHW MaTepuanHn akTuBm
oT 6anaHca e npu npoaax6a nan Korato aKkTMBbLT
OKOHYaTenHo 6bae usseneH ot ynotpeba un cnen
OTMUCBaHETO MY He Ce 0YaKBaT HUKAKBU ApYyrU
WKOHOMWYECKWN U3roAu.

2.12.2 MeTtoan Ha amMmopTU3auua

[pyXecTBOTO npuiara JIMHEEH METOA Ha
amMopTm3auusi. AMOPTU3MPAHETO Ha aKTUBMUTE
3anoysBa OT Meceua, C/lie[Baly, Meceua Ha
npuao6buBaHeTo UM. 3eMsTa U akTUBUTE, B NpoLec
Ha M3rpaxxaaHe He ce aMopTM3MpaT.

MoNe3HNST XMBOT MO FPynu aKTUBM € CbobpaseH C:
dun3nyeckoTo n3HoCBaHe, cneuyndmrkaTa Ha
obopyaBaHeTo, 6baeWwnTe HaMepeHus 3a ynoTtpeba un
C NpeanosiaraeMoTo MOpPasHO OCTapsiBaHe.

OnpefenenusiT Nosie3eH XMBOT MO IPynu akTUBK €
KaKTo cneasa:

Crpaau 25 roavHm
MawmnHN U CbopbXKEHUS 3-10 roauHn
TpaHcnopTHKW cpeacTBa 4-6 roavHu
CTonaHcku MHBEHTap 3-8 roavHu
KomntoTpu 2-3 roauvHun

2.12.3 O6e3ueHkKa

BanaHcoBuTe CTOMHOCTM Ha AbAroTpanHuTe
MaTepunanaHn aKTuBU nognsexat Ha npernej 3a
obesueHKa, KoraTo ca Hanuue CbbuTna nnm NpoMeHun
B 06CTO$ITeJ'ICTBaTa, KOWUTO MOKa3BaT, 4ye
6anaHcoBaTa CTOMHOCT 61 Morna Aa ce oT/inydaBa
TpalHO OT Bb3CTaHOBMMAaTa MM CTOMHOCT. AKO ca



Bbenexxkn kbM MexxanHHNA HekoHconnaupaH ®uHaHcoB OTueT 3a Q3.2016

Hanuue Taknea MHANKATOPU, Ye NpubnnsnTenHo
onpeneneHaTta Bb3CTaHOBMMA CTOMHOCT € No-HMCKa
OT TsAXHaTa 6anaHcoBa CTOMHOCT, TO NocneaHaTa ce
Kopurmpa Ao Bb3CTaHOBMMaTa CTOMHOCT Ha
aKTuBUTE.

3arybute oT obe3LeHKa ce npu3HaBaT KaTo pa3xoj B
oT4yeTa 3a neyanbata wunu 3arybaTa u Apyrus
BceobxBaTeH A0X0[ B rogMHaTa Ha Bb3HUKBaHETO
uM.

2.12.4 AbnroTpaiHu HeMaTepuasiHu akKTUBU

HeMmaTepuanHuTe akTUBM Ca NpeAcTaBeEHU BbB
¢dnHaHcoBMS oTYeT No cebecToOMHOCT, HaManeHa ¢
HaTpynaHaTa aMopTU3aLUusa U eBeHTyanHuUTe 3arybu
oT obe3ueHKa.

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

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

2.12.5 NHBECTULIMOHHU UMOTH

NHBECTUUMOHHUAT MMOT € TaKbB MMOT, KONTO ce
npuTexasa C uen 40XO0AM OT HAaEMU UM KanuTasnoBa
nevan6a, unun v ABeTe, HO He 3a npoaaxb6a npu
obunyanHaTa AeMHOCT Ha Jpy>XeCcTBOTO, Wan 3a
M3non3saHe Ha yCcnyru uamM aAMMHUCTPATUBHMN
HY>XAW.

NHBECTUUMOHHNTE UMOTM Ce oLeHsABaT Mo
cnpasensineBa CTOMHOCT.

2.12.6 lNonoxxntesnHa TbproBckKka penyrauus

Cnep nbpBOHaYasiHO NpU3HaBaHe penyTauusaTa ce
OoTuMTa MO LieHa Ha npuaobmeaHe, HaManeHa c
HaTpynaHuTe 3arybu ot obesueHKa.

MonoxuTenHa penyTauus ce NpoBepsiBa Ha roAuLLIHa
6a3a 3a Hannuune Ha obe3ueHka. 3arybaTta oT
obe3leHKa Ha penyTauua He noanexu Ha
Bb3CTaHOBsIBaHeE B 6'b£l,eLIJ,VI nepunoawu.

2.13 Bb3Harpa>xaeHusi Ha nepcoHasna

FoavweH niaTeH oTnyckK

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

2.14.1 UHBeCcTULMM B AbATrOoTpaiHMU PUHAHCOBMU
aKTUBU

MHBecTMunnTE B AbLUEPHUN APYXECTBa Ce oueHaBaT
no cebeCTOMHOCT B MHAMBUAYANHUSA OTYET Ha
ApYy>XecTBOTO-MalKa.

MpeanpuaTtna, B KOUTO [Apy>KECTBOTO AbPXKN MeXAy
20% n 50% oT npaBaTa Ha rfnac n Moxe aa okasBa
3HAUYUTENHO BNUSHME, HO HEe U Aa ynpaXHsaBa
KOHTPOAHM DYHKUMKN, Ce CMATaT 3@ acounmpaHu
ApyXecTBa.

MHBECTMUMUTE B acoUMMpPaHN APYXXECTBa ce oTunTaT
CYETOBOAHO KaTo ce npunara Metofa Ha cobCcTBeHus
kanuTtan. Mo MeTo4a Ha cobcTBEeHUsA KanuTan
MHBECTULNATA B aCOLMMPAHO NpeanpusTne ce
oTuYMTa B OT4YeTa 3a (PMHAHCOBOTO CbLCTOSTHME MO
LeHa Ha npnaobusaHe, NOC NPOMEHUTE B Aena Ha
HETHUTE aKTUBU Ha aCOUMUMNPAHOTO nNpeanpuaTme
cnen npuaobusaHeTo. PenyTaumsTa, cBbp3aHa C
acouMmMpaHoTO NpeanpuaTue, ce BKOYBA B
6anaHcoBaTa CTOMHOCT HA MHBECTULUATA U He ce
aMopTunsmpa.

Bb3HarpakpeHuwe nop ycioBue
Bb3HarpaxaeHueTo, KoeTo npmaobusalumnaT
npexsbps HAa NpuaobmBaHua B 3aMsiHa Ha
npuaobmBaHOTO NpeanpuUsaTME, BKIKOYBA BCIKAKbB
aKTMB WM Nacue, NPOMU3TUYALL OT AOrOBOPEHOCT 3a
Bb3HarpaxageHue nog ycnosue. NMpuaobusawmar
rnpu3HaBa cnpaseasnBaTa CTOMHOCT Ha YCIOBHOTO
Bb3HarpaxjeHve KbM gataTta Ha npuaobumsaHe KaTo
YacT OT NPexXBbPIEHOTO Bb3HArpaxaeHne B 3aMsiHa
Ha npuagobmBaHoTo NpeanpuaTue. MNpuaobmBawmaT
Knacmduumpa 3aab/HKeHNETo ga naaTtu
Bb3HarpaxaeHue nog ycroBme Kato nacue Uan KaTo
cobcTBEH KanuTan Ha 6a3aTta Ha AedUHUUMNTE Ha
WHCTPYMEHT Ha cOb6CTBEHUA KanuTan u prHaAHCOoB
nacue B naparpad 11 Ha MCC 32 ®uHaHcoBMU
WHCTPYMEHTU: NpeAcCTaBAHE UKW APYTY NPUIIOXUMM
MC®O. MNMpnaobusalmnaT knacudumumpa KaTto akTmB
NpaBoOTO Ha BpblLaHe Ha NpexBbpsIEHOTO Npeaun
Bb3HarpaxzaeHue npu cnassaHe Ha OnpeaesiHm
ycnoBus. MNaparpad 58 npeaBuxaa Hacoku 3a
rnocreABawoTo OTYMTAHE Ha Bb3HarpaxaeHue nog
ycnosue.

2.14.2 NUuBecTMLUMU BbB (hbMHAHCOBMU
MHCTPYMEHTH

dunHaHcoBMTe akTUBM B o6xBaTa Ha MCC 39 ce
KnacudpuumpaT KaTto PUHAHCOBM aKTUBMU, OTUUTAHMU
no crnpaseanvBa CTOMHOCT B NedanbaTta unam
3arybaTa, KaTo 3aeMn N B3EMaHMUS, KaTO MHBECTULIMN
AbpXXaHu A0 nagex, Kato GMHaHCOBW aKTMBU Ha
pa3snonoxeHue 3a npogaxba nnum Kato AepusaTmBem,
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onpeaeneHn Kato XxeaxXunpawnm MHCTPYMEHTU B
ereKTVIBeH XenXx, Korato ToBa € yMeCTHO.

OpyxecTBOTO onpeaens knacudukauusita Ha cBouTe
(p1MHAHCOBW MHCTPYMEHTU MPU MbPBOHAYATHOTO UM
npusHaBaHe. ®MHAHCOBUTE aKTUBM BKJIOUYBAT
napu4yHW CpeacTBa M KPaTKOCPOYHU AEMNO3UTH,
TbProBCKM U APYTrv B3eMaHMWs, KOTUPAHU U
HEKOTMpaHW Ha 6opcaTa UHAHCOBU UHCTPYMEHTU U
AepuBaTUBY Ha DMHAHCOBM MHCTPYMEHTMU.

®PUHAHCOBU aKTUBU, OTYUTAHU MO cripaBea/iMBa
CTOMHOCT B neyan6aTta wam 3ary6ara
®drHaHCOBUTE aKTUBKU, OTYUTAHU MO CNpaBeanBa
CTOMHOCT B nevanbata unu 3arybarta, BkaoYBaT
(PMHAHCOBM aKTMBM, AbpXaHW 3@ TbpryBaHe u
TakunBa, KOMTO MPW MbpBOHAYaIHOTO UM MpU3HaBaHEe
ca onpeaeneHn Kato (pMHaAHCOBU aKTUBU, OTYUTAHU
no cnpaseasinBa CTOMHOCT. DUHAHCOBM aKTUBMN,
KOUTO 06MKHOBEHO ce NpuaobuBaT C HaMepeHue aa
6baaTt npoaaaeHu B 61mM3ko 6bAeLLe, ce
KnacnduumpaTt KaTo AbpXKaHW 3a TbpryBaHe.

UHBecTMUMKM, ABPI>KaHN A0 Nagex
NHBeCcTUunmTEe, AbpXXaHM A0 Najex ca PuHaHCoBU
aKTMBMW, KOUTO HEe ca AepuBaTMBU N MMAT PUKCUPAHU
Unu onpeaenseMm niawaHmsa n GukcmpaH nagex um
KOUTO [py>KeCTBOTO MMa MOJIOXKUTESTHO HaMepeHne 1
Bb3MOXXHOCT Aa 3a4bpXW A0 nagexa. Tesu
MHBECTMLNM MbpBOHA4YasHO Ce NpPM3HaBaT Mo LeHa
Ha npuaobueaHe, KOATO NpeacTaBnsBa CTOMHOCT Ha
Bb3HarpaxzaeHueTo, nanaaTteHo 3a npuaobmsaHe Ha
MHBecTMumnaTa. Bcnukun pasxoam no caenkarta, KOUTO
Ca CBbp3aHun ANPEKTHO C npnaobusaHeTo, CbLO ce
BK/IIOYBAT B LileHaTa Ha npuaobumeaHe. Cnep,
MbpBOHa4YasHaTa OUEHKA UHBECTULUNUTE, OAbPXKAHU
[0 nagex, ce oueHsaBaT MO aMOpTMU3MpaHa CTOMHOCT,
KaTo Ce M3Nosi3Ba MeToAa Ha ePEeKTUBHUSA NINXBEH
MPOLEHT.

Meuanbute n 3arybmute OT MHBECTULUNMK, ObPXaHU A0
najex ce npusHaBaT B OT4YeTa 3a Nedanbarta unam
3arybaTta 1 gpyrus BceobxesaTeH AOX0[4, KOraTo
MHBecTMumnaTa 6bae otTnmcaHa wam obesueHeHa.

3aemMu n aopyrvu B3emMaHus

3aeMuTe 1 B3eMaHusATa ca HeaepuBaTUBHMU
(UHAHCOBM aKTMBK C PUKCUPAHU UK ONpeaensemMm
niawaHus, KOMTo He ce KoTUpaT Ha aKTUBEH nasap.

Te3n pMHAHCOBM aKTUBM MbpBOHA4YasHO ce
npu3HaBeaT Mo LeHa Ha npunaobuBaHe, KOATO €
cnpasegnunearta CTOMHOCT, NaaTeHa 3a npugobmBaHe
Ha PMHaHCoBUTE akTMBKU. BCnukun pasxoam no
caenkaTa, KOUTO ca CBbp3aHW AUPEKTHO C
npnaobuBaHeTo, CbLLO Ce BK/OYBAT B LileHaTa Ha
npuaobueaHe. Cnea nbpBoOHa4vasHa OLEHKa 3aeMuUTe
M B3EMaHMSATa, CE OUEHSBAT N0 aMopTM3npaHa
CTOHOCT, KaTO Ce M3Mon3Ba MeToabT Ha
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e@eKTUBHMSA NUXBEH NpoLeHT. Mevanbute n
3arybuTte OT 3aeMUTE N B3eMaHUsTa ce Npu3HaBaT B
oTyeTa 3a ne4vanbaTta unum 3arybaTta n apyrus
BCeob6xBaTeH A0XO0/, KOraTo 6bAaT oTAUCaHN Uan
ob6e3ueHeHu.

®UHaAHCOBM aKTUBM Ha pasrnoJioXkeHue 3a
npoaax6a

®drHaHCOBUTE aKTUBWM Ha pa3nosioXeHne 3a
npoaaxb6a npeacrtaBnsBaT HeAEpPUBATUBHM
(pMHAHCOBM aKTMBU, KOUTO Ce ONpefensaT KaTo
TakmBa M He ca knacuduumpaHn B HUKOS OT
NnocoYyeHuTe No-rope Tpu KaTteropmn. Tesm
WHBECTMLUMW MbpBOHAYaNHO Ce oTpas3sBaT no
cnpasegnmea CTonHocT. Cnen NbpBOHAYa HOTO UM
npusHaBaHe, GUHAHCOBUTE aKTMBM Ha
pa3snonoxeHue 3a npogaxba ce oueHasaT nNo
cnpaseasivMea CTOMHOCT. HepeanusnpaHute nedanbu
n 3arybu ot cnpaseanvBaTa CTOMHOCT Ce OTuMTaT B
OTAEeNeH KOMMOHEHT Ha Apyrusa BceobxBaTeH AOXOA,
AokaTto duHaHCcoBUTE aKTMBM He 6bAaT OTNMCaHu
WIn He ce onpegenaT Kato obe3sueHeHu. Mpu
oTnucBaHe unu obesueHka, KyMynaTuBHUTe nevanbu
wnn 3arybu, npusHatn npeam ToBa B cO6CTBEHMUSA
KanuTan, ce NnpuM3HaBsaT B OTYeTa 3a neyanbata unm
3arybata n apyrua sceobxsaTeH AOXOA.

AepmBaTMBHU (PUHAHCOBU UMHCTPYMEHTHU
[epvBaTUBHN PUHAHCOBU UHCTPYMEHTU Ce
KnacuduumpaT KaTo AbpPXKaHW 3a TbpryBaHe, OCBEH
aKo He npeacTaBnsBaT eeKTUBHN XeaKMpaLLm
WMHCTPYMEHTU. BCMYKKM fepuBaTtMBM ce oTYMTaT Kato
aKTUBW, KOraTo cnpaseasuBuUTe CTOMHOCTM ca
NOJIOXKWUTENHW, U KaTo MacuBM, KOraTo
cnpaBeasvBUTE CTOMHOCTM Ca OTpULIATENHMU.

2.15 MaTtepmanHu 3anacum

MaTepunanuTe U CTOKUTE Ce OLEHSIBAT Mo JOoCTaBHa
cToliHocT. CTOMHOCTTa UM NpeacTaB/isiBa cymaTa oT
BCUMUYKWN pasxoau Mo 3aKyrnyBaHETO, KakTo U Apyru
pa3xoAn, HanpaBeHW BbB BPb3Ka C AOCTABSHETO UM
[0 CEeralHoTO MECTOMOJIOXKEHNE U CbCTOSIHME.

2.16 KpaTKkoCcpo4yHU B3eMaHus

B3eMaHuATa ce oueHaBaT N0 aMOpTU3MpaHa
CTOMHOCT, KOSITO 06MKHOBEHO CbOTBETCTBA Ha
HOMMHanHaTa cTonHocT. MNMpeasuxaa ce obesueHka ¢
Len ga ce nocpeliHe oyakBaHaTa 3aryba Ha 6a3a Ha
MHAMBMAYyaNnHa oueHKa Ha OTAe/HUTe
[OrOBOPEHOCTH.

2.17 NpoBn3umn 3a NaCUBM

MpoBM3nK 3a NacMBM BKOUBAT OYaKBaHUTe
pasxoAun, CBbP3aHM CbC 3abJ/IKEHUS MO rapaHuuy,
PECTPYKTYpPUpPaAHE U T.H., KaKTO M OTCPOYEH AaHbYUeH
aKTuB.
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2.18 [laHBbYHO 3aAbJ/DKEHUE U OTCPOUYEH AlaHDbK

TeKkylmMTe AaHBYHU 3aAb/IKEHUS U B3EMAHUSA MO
TeKyl AaHbK ce Npu3HaBaT B OTYeTa 3a
(pMHaAHCOBOTO CbCTOSIHME KAaTO U3UMC/IEH AAaHbK
Bbpxy obnaraeMusi AOX04 3a rogmMHaTa, Kopurmpa
3a laHbKa BbpXy ob6naraeMmusl 4oxoj 3a NpeaxonHu
rOAVHU M NNATEHUTE AaHbLUM.

2.19 Cob6cTBEH KanuTan

Cob6CTBEHUAT KanuTasn ce NpeacTaBs no HeropaTa
HOMMWHaJIHa CTOMHOCT CbIAacHO CbAEOHUTE pelleHus
3a perucrpauusTa my.

2.20 Nacusmn

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

TekywmTe NacuBm, KaTo HanpuMep 3aab/HKEHNE KbM
[OCTaBYMUM, FPYNOBU N aCOUMMpPaHN NpeanpuaTms m
APYTY 3a0b/KEHUS, Ce OLeHsaBaT No aMOpTU3npaHa
CTOMHOCT, KOSITO O6BMKHOBEHO CbOTBETCTBA Ha
HOMWHaNHaTa CTOMHOCT.

2.21 ®uHaHCOBO ynpaBJieHue Ha pUcKa

2.21.1 daxkTopm, onpegensawm pmHaHcoBuUA
pucK

OcbliecTBaBanku genHoctra cu, py>ecTBoTo e
W3/10)KEHO Ha MHOroob6pasHu dUHaHCOBW PUCKOBE:
nasapeH puck (BKIOYBALL BanyTeH PUCK, PUCK OT
npoMsHa B cnpaseannBaTa CTOMHOCT Ha
(PUHAHCOBUTE MHCTPYMEHTU MOA BAIUSHUE Ha
nasapHuUTe NIMXBEHW HMBA U LEHOBWU PUCK), KpeaUTeH
PUCK, NMMKBUAEH PUCK U PUCK OT NPOMSIHA Ha
6baewmnTe NnapmyHM NOTOUM B pe3ysTaT Ha NpoMsiHa
B NasapHuTe NnxseHun HuBa. MNporpamaTa 3a
LSISIOCTHO YNpaB/ieHMe Ha pucka e CbCcpeaoToyeHa
BbpXY HeENnpeaBMANMMOCTTa HA HUHAHCOBMTE Nas3apu
M UMa 3a uen ga Hamanu eBeHTyasHuTe
HebnaronpusaTHu edekTn Bbpxy HGUHAHCOBUSA
pe3ynTtaTt Ha [pyXecTBoTO.

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

B pe3ynTaTt OT eKCno3nunmnTe B 4yXaa BanyTa
Bb3HWKBAT Neyanbu u 3arybu, KOMTO ca OTpaseHu B
oTyeTa 3a nevanbata nnum 3arybaTta n apyrus
BceobxBaTeH Aox0A4. Te3n eKcrnosuunm cbCtaBnasaT
napuyHUTE aKTUBM, KOUTO HE Ca AEHOMUHMPAHU BbB
BanyTaTa, n3nosa3BaHa BbB (bI/IHaHCOBVITe OTYETU Ha
MecTHuUTe ApYyXecTBa.

EBpoxong bvnrapusa AL HAMa MHBECTUUUK B APYTH
ObpXaBu U3BLH AbpPXXaBUTe, B KOUTO onepupa -
Bvnrapusa, PyMbHUa, MakegoHua v XonaHava. B
cnlyyauTe, KOraTo MecTHaTa BanyTa € U3/10)KeHa Ha
3HaYUTENEeH BasyTeH PUCK, yNpaBleHNETO My ce
nocTura Yypes MHBeCTUUNN B aKTUBU, LEHOMUHUPAHU
B eBpo.

JinxBeH puck

[py>XeCcTBOTO € N3/I0KEHO Ha JINXBEH PUCK BbB
Bpb3Ka C u3nonssaHute 6aHKOBM U TbProBCKM
KpeauTun, Tb KaTo efHa 4yacT OT NoJlydeHUTe 3aeMu
Ca C NPOMEHIMB NIMXBEH MPOLEHT, AOrOBOPEH KaTo
6asucHa nuxea (EURIBOR/LIBOR), 3aBuweHa ¢
onpegeneHa Haabaeka. Mpe3 2013 roavHa 3aemuTe
C MPOMEHIMBUN NTNXBEHM MPOLLEHTN Ca AEHOMUHUPAHWU
B €BpO.

Pa3smMepbT Ha MXBEHUTE NPOLEHTU € NOCOYEH B
CbOTBETHUTE NPUNOXKEHUA.

KpeanTteH puck

KpeauTHUAT pUCK € CBbp3aH NpeanMHo C
TbProBCKUTE U (PUHAHCOBMK B3eMaHus. Cymute,
npeacTaBeHW B oTYeETa 3@ (PUHAHCOBOTO CbCTOSIHUE,
ca Ha HeTHa 6a3a KaTo U3KaYBaT NpoBMU3NNTE 3a
CbMHUTESIHU B3E€MaHUSA, OLLEHEHW KaTo Takmsa OT
pbKOBOACTBOTO, Ha 6a3a npeauLleH ONUT N TeKyLM
WKOHOMWYECKMN YC0BUS.

JinkBnaeH puck

JIMKBUOHUAT pUCK € pUCKBT [pyXecTBOoTO Aa He
MOXe Aa U3NbJHU PUHAHCOBUTE CU 3a4bJIXKEHUS
ToraBa, KoraTo Te cTaBaT u3nckyemu. NonutukaTa B
Ta3n o06n1acT e HacoYeHa KbM rapaHTMpaHe
Ha/IMYMETO Ha AOCTaTbYHO JIMKBUAHU CPeACTBa, C
KouTo Aa 6baaT obcnyxeHn 3aab/KeHuaTa, KoraTto
CblUUTE CTaHaT U3NCKYEMU BKJIHOUUTENHO B
W3BbHPEAHU U HenpeasuaeHn cuTyaumun. Lenta Ha
pPbKOBOACTBOTO € Aa noAAbpXa nocrtosiHeH 6anaHc
MeXAy HenpeKkbCcHaToCTTa U MBKaBOCTTa Ha
(PMHAHCOBUTE pecypcu Ypes n3nonssBaHe Ha
ageksaTHW GOpPMU Ha PUHAHCUpPaHe. YnpaBieHneTo
Ha JIMKBUAHUSA PUCK € OTFOBOPHOCT Ha
PbKOBOACTBOTO Ha [py»XeCcTBOTO W BK/IOYBA
noaAbpXKaHeTo Ha AOoCTaTbyHa HalMYHOCT OT
napuvyHn CpeacTsa, AOroBapsiHE Ha aAeKBaTHMU
KpPeauUTHU NIMHUN, U3FOTBAHE Ha aHanun3 u
aKTyanusmpaHe Ha MporHo3u 3a napuyHUTE rNoTouM.
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2.22 OnpepensiHe Ha cnpasBeaJiMBUTe
CTOMHOCTH

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

OueHsBaHETO Mo cripaBeanvBa CTOWHOCT

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

nnn nNpexebpsisgHe Ha NacmMBa Ce U3BbpLUBa:

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

nnun

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

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

Mpn oueHABaHETO Ha cnpaBeAsiMBaTa CTOMHOCT Ha
HedMHaHCOB aKTUB CEe OTYMTa CMOCOBHOCTTa Ha
AafeH nasapeH y4yacTHUK Aa reHepwupa
MKOHOMWYECKM MON3M Ype3 M3MN0N3BaHe Ha aKTMBa C
Len MakCMMU3MpaHe Ha CTOMHOCTTa My WK Ypes
npogaxbaTta My Ha Apyr nasapeH y4YacTHWK, KOWTO
LLle ro MU3ros3Ba NO TaKbB HaumH.

Opy>XecTBOTO M3MN0A3Ba NoaAxXoAALlM cnopen
obcTosTencreata METOAM 3@ OCTOMHOCTSIBaHe, 3a
KOUTO MMa AOCTAaTbyHO HA/IMYHUN OAHHU 3a
OLIeHsIBaHE Ha crnpaBeAnMBaTa CTOMHOCT, KaTo
Mn3n0a13Ba MaKCMMaJIHO CbOTBETHUTE HaﬁﬂIO,D,aEMVI
XMMNOTE3M U CBeXAa A0 MUHUMYM M3MOJSI3BAHETO Ha
HeHabnwpaemuTe.

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

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

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

Opy>XecTBOTO M3MN0N3Ba BbHLUHW OLEeHUTEeNn 3a
OUEHKa Ha crnpaBeanmeaTta CTOMHOCT Ha 3HauumuTe
AdKTUBU, KaToO MHBECTULUNK B AbLUEPHUN NpeanpunatTna.

2.23 NMNapu4yHu noToun

OTyYeTbT 3a NApMYHUTE NOTOLM NOKa3Ba NapudHUTe
MOTOLM 3a OTYETHUS NMepuoa No OTHOLIEHUE
onepaTtuBHa, MHBECTMLUMOHHA U (DMHAHCOBA AENHOCT
npes rogMHaTa, NpoMsiHaTa B MapuyHUTE CpeacTBa U
napu4yHUTE eKBUBAJIEHTWN 3a rogMHaTa, napuyHuTe
CcpeAacTBa W NapuU4yHUTE eKBUBANEHTU B HA4asnoTo M B
Kpas Ha roauHaTa.

MapuMyHUTE NOoTOUM OT onepaTUBHA AEMHOCT ce
n3uMcnaBaT KaTo pe3y/iTaT 3a OTYETHUS Mepuoa,
KOPWUIMpaH 3a HenapuyHUTE ornepaTUBHM MO3NLMM,
NpOMeHNTE B HETHUSA 060pPOTEH KanuTana u
KOPMNopaTUBHUS AaHbK.

MapuyHUTE NOTOLUM OT MHBECTULIMOHHA AENHOCT
BKJIIOYBAT NJlallaHnsa BbB Bpb3Ka C MNOKyMKa u
npoaaxba Ha AbNroTpakHU akKTUBU U NApPUYHU
noTouu, CBbpP3aHKM C NOKynka u npoaaxba Ha
npeanpusaTua n aenHocTtu. Mokynka n npogaxba Ha
APYTN LUEHHW KHUXXa, KOUTO He ca napu 1 napu4yHu
€KBMBAJIEHTU CbLLO Ca BKJIIOYEHUN B MHBECTULIMOHHA
NenHocCT.

MapuyHuTe NoToun oT MGUHAHCOBA AENHOCT
BKJ/1IOUYBAT NPOMEHU B pasMepa WK CbCTaBa Ha
aKUMOHEPHUS KanuTan 1 CBbp3aHUTe pa3xoau,
3aeMHUTE CPeACTBa W NOoracsiBaHeTo Ha JIMXBOHOCHU
3aeMu, KyrnyBaHe 1 npoJaBaHe Ha COBCTBEHM akLmu
M U3NnalaHe Ha AUBUAEHTU.

MapuyHUTEe CpeacTBa M Napu4HU eKBUBaSIEHTU
BK/ItOUBAT 6aHKOB OBbpApadT, NMKBUAHU CPeACTBa U
LEHHW KHMXa CbC CPOK MO-Masiko oT TpU Meceua.
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3. Mpuxoau OT AMBUAEHTH 30.9.2016 30.9.2015
XWJ1. J1B. XWJ1. J1B.

EBpo-®uHaHc AL 245 571
245 571

4. NMNpuxoan ot (bMHaAHCOBM onepauum

30.9.2016 30.9.2015
XW/. J1B. XW/. J1B.
lMpuxoan oT onepaunm C UHBECTULUN 15 455 -
Mpuxoamn OT BanyTHM onepaumu - -
15 455 -
5. Mpuxoan ot nnxemn
30.9.2016 30.9.2015
XWJ. J1B. XW/. JIB.
Mpuxoamn oT NNXBM NO NPeAOCTaBEHN 3aEMU Ha AbLUEPHMU
npeanpuaTms 9 1120
Mpuxoan oT NINXBM NO NpeaocTaBeH 3aeM noa ¢popMaTta Ha NoAYNHEH
CpOYeH abar 521 520
530 1 640
5.1 NMpuxoamn OoT IMXBM NO NpeaoCTaBEHU 3a€MM Ha AbLUEPHMU
npeanpuaTus
30.9.2016 30.9.2015
XWJ1. JIB. XU, JIB.
ABTO HOHMOH ALl 9 -
EBponHc NHWypbHC Mpyn A4 = 1120
9 1120
6. Pasxoau 3a nnxsm
30.9.2016 30.9.2015
XWJ. JIB. XW. JIB.
Jlnxeun no nonydeHun 3aemm ot 6aHKN U HebaHKOBKN HDUHAHCOBM
MHCTUTY LMK 2 683 2 808
JInxeun no 3aeMu OT AbLUEpPHU NpeanpuaTmns 408 612
JInxBK Mo 3aeMu OT ApYrn NpeanpusaTms 3939 918

7 030 4 338
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6.1 Pa3zxoau 3a IMXBMU MO 3a€MM OT AbLIEPHU NpeanpusaTus
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30.9.2016 30.9.2015
XWJ1. J1B. XWi. 1B.
EBponHC NHWYpbHC Mpyn AL 85 56
ABTO IOHMOH AL] 6 193
AsTto KOHMOH CepBus EOO/L 41 66
bynsapua BapHa EOO/, = 2
Esponniiz Npyn EAL 1 1
Esponuis ayto EA 275 294
408 612
7. Pasxoanu 3a ¢pMHaHCOBM onepauum

30.9.2016 30.9.2015
XWJ1. JiB. XWJ1. J1B.
Pa3sxoau no onepauun ¢ MHBECTULMU 920 -
Apyrn drMHaHCOBU pa3xoam 34 108
954 108

8. Pa3xoam 3a ycnyrm v gpyrm pasxoam
30.9.2016 30.9.2015
XWJ1. JIB. XWJ1. JiB.
Pa3xoaun 3a BbHLWHW yCyru 937 469
Apyrv pasxoam 68 28
1 005 497
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TpaHcnopTHU CTonaHcku
cpeacTeBa WHBEHTap 06wo
XWA. JiB. XW/. J1B. XWA. JiB.
OTyeTHa CTOMHOCT:
Ha 1 aHyapu 2015 . 16 59 75
MpuaobuTtun - 1 1
OTnucanm - - -
Ha 31 aekemspu 2015 . 16 60 76
MpuaobuTtun 20 - 20
OTnuncaHm (16) - (16)
Ha 30 centemBpu 2016 . 20 60 80
AMopTU3auumna:
Ha 1 aHyapu 2015 . 10 48 58
HauncneHa 3a rogmHaTa 4 8 12
OTnucaHa - - -
Ha 31 npekemspu 2015 . 14 56 70
HauncneHa 3a nepuoaa 3 3 6
OTtnucaHa (16) - (16)
Ha 30 centemBpu 2016 r. 1 59 60
BanaHcoBa CTOMHOCT:
Ha 1 snyapmu 2015 r. 6 11 17
Ha 31 pekemBpu 2015 . 2 6
Ha 30 centemBpu 2016 r. 19 1 20
10. AbArocpoyHn B3eMaHUs OT CBbpP3aHu nmua
30.9.2016 31.12.2015
XWA. JIB. XWA. J1B.
ABTO HOHMOH ALl 4 -
4 -
11. TbproBCKyM U APYrv AbJIroCPO4HU B3€MaHUA
30.9.2016 31.12.2015
XW/. J1B. XWA. JIB.
MpenocraBeHn 3aemMu 9 779 9779
TbproBCKM U APYIM AbArOCPOYHN B3EMaHMUS 3 3
9 782 9 782
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12. MHBeCTUUMM B AblUEPHMU, aCOLMMPaHN U APYrM NpeanpuaTus

12.1 lHBeCTULUMM B AbLUEPHU NpeanpuaTus

o,
CTOMHOCT Ha CTOMHOCT Ha Kanomc'rl-;?fsg qacfmeH:
NHBECTUUNATA YBennyexnue HamaneHune MHBECTUUUATA BLLEPHOTO Z)CHOBHVIH
kbM 1.1.2016 kbM 30.9.2016 ABUEP
APYXeCTBO Kanutan
XWUJ. J1B. XWJ1. J1B. XWJ1. J1B. XWJ1. J1B. XWJ1. J1B. XWJ1. J1B.
EBponHc MHwWypbHC Mpyn A 267 265 62 941 - 330 206 483 446 89.36%
ABTO OHWOH A 66 775 - - 66 775 40 004 99.99%
EBpo-®uHaHc AQ 18 145 - - 18 145 14 100 99.99%
Esponuiis Npyn EAL 27 368 - - 27 368 27 241 100.00%
379 553 62 941 - 442 494
12.2 NHBEeCTULIMMN B acoLMMpaHu npeanpmaTms
CTOMHOCT Ha CTOMHOCT Ha
MHBeCTUUMATaA YBenudeHune HamaneHue MHBeCTUUMATa
kbM 1.1.2016 kbM 30.9.2016
XWJ. JIB. XWJ. JIB. XWJ. JIB. XWJ. JIB.
OpaHxepuu OxyntoHnua A 1 - -
1 - - 1
12.3 HBeCTULUMKN B ApPYrU NpeanpusaTns
CTOMHOCT Ha CTOMHOCT Ha
MHBecTUUMATaA YBenudeHune HamaneHue MHBECTUUMATA
kbM 1.1.2016 kbM 30.9.2016
XWJ1. JIB. XWJ1. JIB. XU, JIB. XWJ1. JIB.
Espoxong Umotn EAL] 162 - - 162
CeBko ALl 9 - - 9
Xebbp A 1 - - 1
172 - - 172
13. KpaTKOCPOYHU TbProBCKN B3eéMaHUsA
30.9.2016 31.12.2015
XWJ1. JIB. XWJ1. JIB.
B3eMaHusa oT KNNeHTU 22 20
JaHbLUW 3a Bb3CTAaHOBSABaHE 19 56
41 76
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14. KpaTKOCpO4YHM B3€MaHMUSA OT CBbpP3aHM amua
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30.9.2016 31.12.2015
14.1 JinxBu nNo npeaocTtaBeHN 3aeMm XW/. J1B. XW/. J1B.
ABTO HOHMOH Al 9 -
bynsapusa XonavHr EAL 1 1
EBpounHC MHWypbHC Mpyn A 373 373
383 374
14.2 Apyrun 30.9.2016 31.12.2015
XWJ1. J1B. Xu. J1B.
AyTo Ntanua EAL 53 42
ABTO OHMOH CepBun3z EOO (Ecnac Ayto EOO) 63 16
bynsapusa BapHa EOOJ 11 -
JOapy Kap A 61 12
EBpouHC - 3apaBHo OcurypsisaHe ALl 1 1
34 EspounHc A 13 -
EBpOMHC PyMbHUSA 67 34
Esponuniiz Ayto EAL] 7 7
Crap Motopc EQOQO/ 14 3
290 115

15. Apyrn KpaTKOCpPO4YHU B3eMaHus
30.9.2016 31.12.2015
XWJ1. JIB. XWJ1. JiB.
B3emaHe oT npoaaxba Ha MHBECTULNS 334 126
Jlnxeu 1Mo npenocrtaBeHn 3aemum 75 75
JlnxBu no npepoctaBeH 3aeM noj opmarta Ha NOAYMHEH CPOYEH AbAT 293 120
Pa3xoamn 3a 6baewun nepunoaun 14 4
Opyru 15 415 18
16 131 343
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16. Mapu v Nnapu4yHN eKBUBAaJIEHTU
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30.9.2016 31.12.2015
XW/. J1B. XW/. J1B.
MapunyHM cpeactBa B 6aHKOBU CMETKM 104 95
MapuyHM cpeactea B 6pomn 12 15
[MpepocraBeHn Aeno3nTuU 3 2
119 112
17. OcHOBeH kKanuTan
30.9.2016 31.12.2015
XW/. N1B. XW/a. N1B.
PerncrpmnpaH kanutan 127 345 000 127 345 000
Bcnukn 06MKHOBEHM aKUMK Ca M3LUAI0 U3NAaTEeHMN.
OCHOBHMAT KanuTana e pasnpeneneH, KakTo ciejsa:
AKLUMOHEPU AdanoBo y4yacTtune Bpoit akunmn Homutanka
H P Y P ! CTOMHOCT
Crapkom XonauHr AL 50.05% 63 740 885 63 740 885
Oap ®uHanc EOO[ 19.04% 24 246 698 24 246 698
KJK Fund II Sicav-Sif Balkan Discovery 12.00% 15 281 400 15 281 400
Opyru ropnanyeckun nuua 14.63% 18 627 687 18 627 687
Opyrn dusunyeckn nuua 4.28% 5448 330 5448 330
100.00% 127 345 000 127 345 000
18. NoguMHEeHn NnacmBemn
30.9.2016 31.12.2015
XW/. J1B. XW/a. N1B.
AKUMOHEepU 30 120 -
Apyrv npeanpsaTtms 31 399 -

61 519
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19. 3aemu ot bMHaHCOBU U HE(DMHAHCOBU MHCTUTYLIMN — ABJITOCPOYHMU

30.9.2016 31.12.2015
XWJ1. J1B. Xu. J1B.
AkcewbH Me3aHnH 5 059 13762
MexayHapoaHa MHBecTMumMoHHa baHka 26 990 29 337
32 049 43 099
AHanus Ha npuBNeYeHUTE CpeACcTBa OT (PUHAHCOBU MHCTUTYLIUMU:
BaHKa Bva Ha EKC”“”E:; EKCHOBM:;":SI JlnxseH qui;amg? Ob6esneuve-
KpeauTa 30.9.2016 31.12.2015 MPOLEHT BaHe Hne
f\\,l"ceL”"” Saem - 15,000,000 €  7,286,615€ 8,036,615 € 8.70% 122017  3a70rHa
€3aHunH naBHuUa akumm
MexayHa-
rsecn o 15,000,000€ ~ 15,000,000€ 15000,000€ 'ZtST 122001 Ve
OHHa BaHka
20. HeTekywmM 3aADbJ/1XKEHUA KbM CBbpP3aHM nmua
30.9.2016 31.12.2015
XWJ1. J1B. XWJ1. J1B.
Crapkom XonauHr AL 510 17 628
Esponuniiz Ayto EAL] 3 662 5371
Esponniiz Npyn EAL 16 16
ABTO IOHMOH ALl - 564
Bynsapus BapHa EOOJ 10 10
ABTO OHMOH CepBu3 EOOA = 2 056
4 198 25 645
21. ipyry AbAroCpovHU 3aAbJ/IIKEHUA
30.9.2016 31.12.2015
XWJ1. JIB. XWJ1. JiB.
MonyyeHu 3aemMu 65 15 787
65 15 787
22. 3aeMu oT hMHaHCOBU, HE(PMHAHCOBU MHCTUTYLIUU U APYIHU
30.9.2016 31.12.2015
XWJ1. J1B. XwnJ/1. JIB.
®UHAHCOBU UHCTUTYLMN 11 539 1 956
HedwnHaHCOBM MHCTUTYLNMK 54 926 23 470
Apyrun 3 660 600
70 125 26 026
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23. KpaTKOCpPO4YHM TbProBCKM 3aAbJ/IDKEHUNA
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30.9.2016 31.12.2015
XWJ. JIB. XW. J1B.
3aab/KEeHUS KbM A0CTaBYMLIM 310 232
3aabKEHMSA KbM NepcoHana U OCUrypuTesiHM NpeanpusaTtms 40 27
350 259
24, TeKywWM 3aABJ/IDKEHUA KbM CBbpP3aHM NMua
24.1 JInxBu No NnoJsiy4yeH" 3aemMm 30.9.2016 31.12.2015
XWJ. JIB. XW. J1B.
Crapkom XonguHr AL 1243 66
ABTO IOHMOH ALl = 771
Esponuniiz Ayto EAL] 27 34
EBpounHC NHWypbHC Mpyn AL 85 -
Esponniiz Npyn EAL 7 6
ABT0 KOHMOH CepBus EQO/ 20 253
1382 1130
24.2 NMony4yeHun 3aeMmn 30.9.2016 31.12.2015
XW. J1B. XWJ. JB.
CrapkoM XonauHr AL 14 480 -
EBpounHC NHWypbHC Mpyn A4 1 367 2 303
15 847 2 303
24.3 Apyrv 3aab/HKeHns
30.9.2016 31.12.2015
XWJ1. J1B. XWJ. JB.
EBponuiiz Ayto EAAL 8 1
Bynsapusa Xonauur A 5
13
25. 1pyrn KpaTKOCpPO4YHM 3aAbJ/KEHUS
30.9.2016 31.12.2015
XWJ. J1B. XW1. N1B.
3aab/kKeHne 3a NoKynKa Ha MHBeCTUUmS 81 81
JInxBu no nosay4veHu 3aemum 2 554 1 880
daHbuyHM 3a0b/IXKEHUS 334 291
3aab/IXEHNA 33 AMBUAEHTHU 86 46
Apyrun 7 7
3 062 2 305

16



N
-
Bbenexkun kbM MexxauHHUA HekoHconnanpaH ®PuHaHcoB OTyeT 3a Q3.2016 q' EUROHOLD

26. Cb6uTHA cnea Kpas Ha OTYETHUSA nNepuoa.

Ha YnpasutenHus cbBeT Ha EBpoxona bvnrapusa Al He ca U3BECTHU APYIrM BaXXHU UM CbLLECTBEHU CbOUTUS,
HacTbLNMNYW Cnea AaTaTa Ha NMPUKAKYBAHE Ha OTYETHUS NEPUOA.

AceH MuHues, Xpucrto Croes
M3nbnHUTeNneH uneH Ha YC Mpokypuct

Espoxona Bvnrapua AL,

28 okTtomBpu 2016 T.
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MHO®OPMALMA, BJIUAELLA BbPXY LEHATA HA LEHHUTE KHUNXKA,
CbrnacHo 4si.28 ot Hapea6a N22 ot 17.09.2003r. 3a npocneKkTute
npu nybamnmyHoO npeasaraHe Ha LLeHHU KHU)XXa M 3a pa3KkpuBaHeTo Ha
nHcpopmMmauma ot nybnanmuHuTe ApyrKecrtsa U Apyrmte eMUTEHTU Ha
LLleHHU KHM)Ka 3a nepuoaa 01.01.2016 r. o 30.09.2016 r.

lpe3 otyeTtHusi nepunog 01.01.2016 r. go 30.09.2016 r., ca HacTbrinin CAe[HUTE
CbLECTBEHUN paKTn n obcrositesictBa B EBpoxona bvarapus AL, npeacrasrisiBalym
Ba)kHa MHGopMaLmns, KoSITO MOXe Aa BJINSIE BbPXY LUeHAaTa Ha LEHHUTE KHMXKA:

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

Hama npoMsHa B ninuaTta, ynpaxHsBawun KoHTpon Bbpxy ApyxectBoTo. KbM 30.06.2016 r.
Te ca:

HanMeHoBaHue/AfApec Ha APY>KECTBOTO EUK

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

1.2. NMpomMmeHm B HayMHa Ha npeacraBnsiBaHe; Ha3Ha4yYaBaHe WIu
ocBobo)xpaBaHe Ha NpoKypucTt. NMpoMsiHa B cCbCTaBa Ha yrnpaBUTEJ/IHUTE U
KOHTPOJIHU OpraHu Ha [Apy>xecTBOTO:

Ha 3acepaHune Ha YnpasuTtenHusa cbBeT Ha EBPOXOJ14 BbJITAPUA ALl, npoBeAeHO Ha
26 aHyapwn 2016 r., 3a NpPOKYpUCT Ha Apy>XecTBoTo e m3bpaH gou. A-p Xpucto Croes
OT MWHHO-reonoxkn yHmeepcuteT ,,CB. MBaH Punckn®™. O6CTOATENCTBOTO € BNUCaHO B
ToproBckn peructbp Ha 10 deBpyapn 2016 r. CumtaHo ot 1 mapt 2016 .
OPYXeCTBOTO Ce npeacraBnsgsBa CaMO 3aefHO OT eAuMH U3NbJHUTENEeH 4YNneH Ha
ynpaBuUTeNTHNSA CbBET N NPOKYPUCTa Ha APYXECTBOTO.

1.3. I3aMeHeHMa B ycTaBa Ha [ApPYXXECTBOTO He ca NpaBeHU npe3 OT4YETHUS
nepvoa.

1.4. He e npueMaHoO pelwieHue 3a npeobpasyBaHe Ha [1py>KecTBOTO.

1.5. CTpyKkTypHUM NnpoMeHM B [Ipy>XeCTBOTO He ca U3BbpPLUBAHMU.

1.6. He e oTKpMBaHO NMPOM3BOACTBO MO JIMKBUAALMUS.

1.7. He e oTKpBaHO NPOU3BOACTBO MO HECHCTOATEJIHOCT 3a [lpy»kecTtBOoTO. He
ca 3aBexxgaHM Monbu 3a OTKpUMBaAHe Ha MNpPoOuM3BOACTBO MO
HEeCBbCTOATENIHOCT CnpsAMO [Apy>XecTBOTO.

1.8. Hama npunao6uBaHe, nNpepocraBsHe 3a NoOJI3BaHEe W/IM pa3nope)xpaaHe c

aKTUBM Ha rosisiMa CTOMHoOCT no wi. 114, an. 1, 1. 1 3NNLUK:

1.9. He e npueMaHoO pelleHne 3a CKJ/IlOUBaHe, NpeKpaTsaBaHe U pa3BaJissHe Ha
AOroBop 3a CbBMECTHO npeanpuaTue.
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1.10. He e nspbpLiBaHa NPOMsiHA B OQUTOPUTE HAa APY>KECTBOTO.

1.11. ®dUHaAHCOBUAT pe3yJiTaT 3a NbpBUTE AeBeT Meceuya Ha 2016 roamHa
e neyanb6a B pasmep Ha 7.218 MunmoHa nesa.

1.12. He e HacTbLNU/O0 HEeNpeaABMAMMO WM HenpeaABUAEHO 06CTOATEesNICTBO OT
M3BbHpeaAeH XapaKTep, BC/ieACTBME Ha KOeTo [lpy>XecTBOTO WMJIM HEroso
AbLIEPHO [APYXXECTBO € TMpeTbpnaso LWeTn, Bb3JiM3allM Ha TpU WIn
noBeYye npoLeHTa OT HETHUTE aKTUBU Ha [Apy>XecTBOTO.

1.13. He e ns3BbpwBaHO Ny6/iIMYHO paskpuBaHe Ha MmoandULUMPaAH OANUTOPCKU
Aoknaa.

1.14. PasnpepensiHe Ha AMBMAEHT oT O6WOTO cCb6paHue Ha aKLMOHEepUTe Ha
APY>KeCcTBOTO:

BbB Bpb3ka Cc peweHne Ha OCA Ha EBPOXOJ[ BbJIFTAPUA A[l, npoBeseHO Ha
30.06.2016 r., 3a pasnpegensiHe Ha AUMBWUAEHT, YNpaBUTENHUAT CbBeT Ha KOMMNAaHUATA
onpenenu cnefHUTe yCIoBMS 3a@ M3MNaawaHe Ha AMBUAEHTA:

o WNpgeHTndukaumsa Ha emmncuaTta - ISIN BG1100114062

e bBbpon akuun — 127 345 000

e HoMmuHanHa cToMHOCT Ha egHa akumsa — 1.00 ns..

e Obuwa cyma Ha auBmngeHTa — 365 680 nB.

e bpyTeH anBuaeHT Ha eaHa akums - 0.00287 nB.

e HeTeH AMBUAEHT Ha eaHa akumsa - 0.002727 ns..

e baHka 3a usnnawaHe Ha aAvBMAaeHTa - YHukpeanut byn6ank A}
e [laTa, cbrnacHo un.115s., an.1 ot 3MMuUK - 14.07.2016 r.

e HavanHa pata 3a nnawaHe Ha aMBnaeHTa - 30.09.2016 r.

e KpanHa pata 3a niawaHe Ha amBuaeHTa — 30.12.2016 r.

e HauyuH Ha u3nnawaHe Ha AMBMAEHTa - Ha akuMoHepuTe, YNUTO CMETKU 3a LEHHU
KHMXa ce HamupaT B JIMYHU CMETKU, AMBUAEHTBLT we 6bae u3nnawaH uypes
KJIOHOBeTe Ha YHukpeaut bynbaHk Al. Ha akuMOHEpUTE, YNUTO CMETKM 3a LEHHMU
KHMXa ce HammpaT B K/IMEHTCKM MNOACMETKM NpU MHBECTULMOHEH NOCpeaHuK,
OVBUAEHTDHT We 6bae nannawaH 4Ypes CbOTBETHUS MHBECTULMOHEH MOCPEeAHMNK CbC
CbAencTBmeTo Ha LleHTpaneH genosuTtap.

Cnen v3TMyaHe Ha KpalHusa CpoK 3a m3njawaHe Ha gmBuaeHTa - 30.12.2016 r., Bceku
aKLMOHEep, KONTO He e nosy4dun cBos amBuaeHT 3a 2015 r., we Moxe ga ro nonayydum ot
ApYyXecTBoTo B 6pon. HenonyyeHMTe M HENOTbPCEHW AOUBUAEHTWU cCne W3TU4YaHe Ha
neTroguHnUS AaBHOCTEH CPOK Ce OTHacAT BbB ®oHA Pe3epBeH Ha KoMMaHusTa.

1.15. Bb3HMKHaNO 3aAb/IHKEHMEe, KOETO € CbllecTBEeHO 3a [Apy>XecTBOTO WUJIu
3a HEroBO AbLYEPHO APYIKECTBO MNpe3 OTYETHUSA nepmos

Pa3MepbT Ha TekywuTe nacueu HapacteBa oT 32.028 MunumoHa nesa KbM Kpas Ha 2015
rogmHa o 90.779 munuoHa nesa kbM 30 centemBpu 2016 r. PLCTLT Ha TeKyLwmTe Nacuemn
Ce Ob/HKM OCHOBHO Ha MNpUBJIEYEHM CpeacTBa OT HeM@WUHAHCOBM W APYrM UMHCTUTYUUM,
KOUTO Ca M3MOoJI3BaHW 3a YBeJIMYEeHWEe Ha KanuTasa Ha OblepHOTO ApyXecTBOo EBpounHC
UHwypbHC pyn A. Ao kpad Ha rognHaTa EBpoxona Bbnarapusa Bb3HamepsBa Aa Hamanwu
pasMepa Ha npuBAevyeHUTe CpeacTBa KaTo 3a uenta we 6baatT M3MON3BaHM U YacT OT
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HabpaHuTe cpeacTBa OT MPEACTOSLWOTO yBe/IMYEeHME Ha KanuTasa Ha ApY)KeCTBOTO, BbB
Bpb3Ka C B3ETOTO BeYe pelleHne Ha YnpaButenHus cbBeT Ha EBpoxong ot 27.06.2016 .

1.16. Tlpe3 oTyeTHUSA nNepuvoa He e Bb3HMKHANO B3eMaHe, KoeTo e
CblleCcTBEeHO 3a [1py>XecTBOTO.

1.17. nMpe3 otyeTHUA nepuopa [py>KeCcTBOTO HEe € OCbLIecTBABaJZiI0 CbBMeCTHa
AEMAHOCT, KaKTO U He e CKJIl04YBaH A0roBop 3a CbBMEeCTHa AeMNHOCT.

1.18. Mpe3 otyueTHMs nepumop Apy)XecTBOTO He e npuaobuBano akuum m
AsNioBE B APYry ApYy>XecTBa.

1.19. [1py>XecTBOTO Npe3 OTYEeTHUSA Nepuopa HAMa JIMKBMAHU nNpo6nemu.
1.20. YBennueHue Ha aKLMOHEPHUA KanuTas npes oTYeTHUs nepuvop

Ha 27 toHn 2016 r., YnpasutenHuaT cbBeT Ha EBPOXOJ14 BEbJITAPUA ALl B3e pelweHue 3a
yBENNYEHNE Ha KanuTasna Ha APYXECTBOTO Ype3 M3[aBaHE HAa HOBU aKuUUKU NMPpU yCroBUATA
Ha 3aKkoHa 3a Nyb6/MYHOTO nMpeanaraHe Ha LEeHHM KHMXA, CbOTBETHO 3a OBNlacTsABaHe Ha
npeacraBasiBawmMTe APYXECTBOTO 3a nNpeanpueMaHe Ha BCUYKM Heobxoammu AencTBus
BbB Bpb3Ka C FOPHOTO peLleHue.

Ha ocHoBaHue un. 13, an. 5 ot YcraBa Ha EBpoxona bvnrapua AL, un. 196, an. 1 ot
TbproBCkns 3aKoH, un. 194, an. 1 n 2 ot TbproBCKUA 3aKOH M uni. 112 1 cn. oT 3aKoHa 3a
nybAnMYHOTO NpeanaraHe Ha LEHHM KHMXa YnpaBuTenHus cbBeT Ha EBpoxong Bwnrapus
Al npneMa pelieHmne 3a yBenmMuyaBaHe Ha KanuTtasna Ha ApyxecTBoTo ot 127,345,000 (cTto
ABajeceT M cefeM MUIMOHA TpUCTa YeTupuaeceT U neT xunsaaum) nesa Ha 212,241,666
(aBecta wn pgBaHapeceT MWMOHa JABecTa 4YeTupuaecer M egHa Xunasiagm  LWEeCTCTOTUH
lwecTaeceT M WeCT) NieBa 4ype3 M3gaBaHe Ha HOBa eMUCUMS akuuMu npu ycnosusiTa Ha
nybanyHo npeanaraHe no peaa Ha 3akoHa 3a Ny6NMYHOTO NpegnaraHe Ha LUEeHHWM KHMXa.
Hosata emucmsa ce cbctom oT 84,896,666 (ocemaeceT M YETMPU MUMOHA OCEMCTOTMH
AeBeTAeceT M WeCT XMAAa4M LWeCTCTOTUH WeCTAeceT u wecT) 6pos akuum oT Cblumsa BUA m
Knac KaTo CbllecTByBallaTa eMUCUS aKUUW Ha APYXECTBOTO, @ MMEHHO: 6e3HannyHu,
MOMMEHHU, HENpuUBUIIErMpoBaHM, C NpaBo Ha 1 (eamH) rnac B obwoTo cbbpaHMe Ha
aKuMoHepuTe Ha APYXKeCTBOTO, C MpaBO Ha AMBUAEHT WU MpaBO Ha JIMKBUAAUMOHEH AsAr,
Cbpa3MepHM C HOMMHa HaTa CTOMHOCT Ha akuuaTa. HoMMHanHaTa CTOMHOCT Ha BCsiKa efHa
akumsa e 1,00 (egnH) neB. EMMcnMoOHHaTa CTOMHOCT Ha Bcsika egHa akumsa e 1,00 (eguH)
nes.

3a n3BbpliBaHe Ha Ny6/IMYHOTO NpepslaraHe Ha eMUcMsiTa HOBM aKUUW OT yBeNMYEHUETO
Ha kanutana Ha EBPOXON14 BBbJITAPUA ALl apy>XecTBOTO wWwe nybnmKyBa MpPOCMeKkT no
HauyMHa M CbC CbabpXxaHueTto, npeasugeHn B 3IMUK 1 akToBeTe no npunaraHeTo My,
cnea kaTto cbwmaTt 6bae noTebpaeH oT KomucusaTa 3a hmHaHCOB HaA30p.

1.21. He ca npoBexaaHu nperosopu 3a npmaobusaHe Ha [lpy>kecTBOTO.

1.22. He ca cknouBaHU WM U3NbJIHABAHU CbLLECTBEHU [OMOBOPU, KOUTO
He ca BbB Bpb3ka Cc o6uMuyaiHaTa AeMHOCT Ha [Jpy>XecTBOTO.

1.23. He e paBaHO cTaHOBMLYE Ha yrnpaBuUTEJIHUA OpraH BbB BpPb3Ka C
OTNpaBeHO TbProBO Npea/iodXeHne, Tbii KaTo TaKoBa He € OTNpPaBAHO.

1.24. He ca npekpaTtsaBaHu unm CbLLEeCTBEHO HaMansaBaHM
B3aMMOOTHOLUEHUATA C KJIMEeHTHU, kouto chopmupart Hain-manko 10 Ha cTo
OT NpuxoauTe Ha [lpy>XecTBOTO 3a nocsieqHuUTe TP roanHN.

1.25. He ca BbBe>XAaHW HOBM NPOAYKTU U pa3paboTku Ha nasapa.
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1.26. He ca noemMaHu rosieMm nopbukm (Bb3siM3awm Ha Hag 10 Ha cTO OT
cpegHUTe NpuUxoau Ha [lpy>)XKecTBOTO 3a NocsiefHUTE TPU FroOAUHM).

1.27. He e HacTbNUNO pasBuTUEe U/MNM NpomMssHa B 06eMa Ha NopbUYKUTE
M M3NOJI3BAHETO Ha NPOU3BOACTBEHUTE MOLLHOCTM.

1.28. He ca npeycraHoBeHu npoaa)kébute Ha gaaeH NpoaykT, opMupalym
3HauuTeNIHa 4acT OoT NpuxoamTe Ha [1py>XecTBOTO.

1.29. He e usBbpLBaHa NOKyNKa Ha NaTeHT.

1.30. He e nonyyaBaHO, He e BpeMEeHHO rNnpeycTaHOBEHO MoJiI3BaHeTo,
OTHEMaHEeTOo Ha pa3pelleHue 3a AeUHOCT (L eHs).

1.31. He e o6pa3syBaHO uam npekpaTteHo cbaebHo nnu apbutpakHo geno,
OTHAaCSALO Ce A0 3aAbJ/IXKEHUA WM B3eMaHUS Ha APY>XXeCTBOTO WM HEroBO
AbLUEepPHO APY>XXeCTBO, C LleHa Ha McKa Hai-manko 10 Ha cTto oT
cob6cTBeHMA KanuTas Ha [l py)XecTBOTO.

1.32. Mpe3 oTyeTHUA Nepuoa He ca U3BbPLUBAHM NOKYMNKa, npogax6a wan
yuypeaeH 3anor Ha ASJIOBU y4acTUsl B TbProBCKU ApYy>KecTBa OT eMUTEHTa
WM HEroBO AbLUEPHO APYIKECTBO.

1.33. He e un3rorBsiHa NporHosa OT eMUTEeHTa 3a HeroBuTte (pUHAHCOBMU
pe3ysiTaTM WM Ha HeroBaTa MKOHOMMYECKa rpyna, ako e B3eTo pelueHue
nporHosara ga 6bae paskpurta ny6snyHo.

1.34. MpucbvXxxpgaHe MM NpoMsiHa Ha PeMTUHI, U3BbPLUEH MO NOopbYka Ha
eMMUTEeHTa.
Mpe3 ™. okTomMBpu 2011 r. AreHumaTa 3a KpeauTHWU penTuHrm u aHanumsm (AKPA)

NOTBLPAN AbATOCPOYHUS MECTEH KpeaAUTEH PEeWTUHI Ha bgA3. KpaTKoCpOYHUAT
KpeauTeH penTuHr e NnoTBbpaeH Ha bgP-2. MepcnekTnBaTa e cTabunHa.

1.35. Hama Ba)>xHM cb6MTUA, HACTLNUAM Npe3 NbpBUTE AeBeT Mecela Ha
2016 .

28.10.2016 .

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

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

3A TPETO TPUMECEYME HA 2016 .

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

HAPEJBA N° 2 or 17.09.2003 r. 3a npocrneKrure rnpu ny6Jin4yHo
npeanaraHe v gonycKaHe 40 TbProBuvsi Ha perysavmpaH nasap Ha 4yeHHH
KHM>Ka M 3a pa3KpmnBaHeTo Ha nHpopmMmaLunsi oT nyb6sInyYHNTE
APYy>XecTBa U Apyrurte eMNTEHTHN Ha LLEHHN KHM)Ka

1. UHdopmMmauma 3a npoMeHUTEe B CYeTOBOAHAaTa MNMOJIMTUKA MNMpe3 OTYETHUA nepuon,
NPUUYMHUTE 3a TAXHOTO M3BbPLIBAHE U MO KaKbB HA4YMH ce oTpa3sABaT Ha
c¢nHaHcoBuSA pe3ynTaT n cO6CTBEHUA KanuTasl Ha eMUTEeHTa

HaMa HacTbnuan NpoMeHW B cyeToBOAHATa nonutuka Ha Espoxonp bbnarapua AL npes
OTYETHMSA Nepuoa.

2. UHdopMaumMsa 3a HACTBNUIM NMPOMEHM B MKOHOMMUECKaTa rpyna Ha eMUTEHTa,
aKo yyacTBa B TaKaBa rpyna

He ca HacTbnNWIM NPOMEHU B MKOHOMMYECKaTa rpyna npes oT4eTHUS Nepuoa.

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

He ca v3BbpPLWBAHW OPraHU3aLMOHHM MPOMEHU B pPaMKUTE HAa EMUTEHTa Mpe3 OTYETHUSA
nepwoga.

4. CtaHOBMLE Ha YNpaBUTE/NIHUSA OpraH OTHOCHO Bb3MOXXHOCTUTE 3a peasM3alus Ha
ny6sMKyBaHM NpPOrHo3m 3a pesysTaTute oT Tekyljata ¢pMHaHCOBa roauHa, Kato
ce oTuMTaT pes3ynTaTuTe OT TEeKyLWOoTo TpuMeceuume, KakTto U uHdbopmauusa 3a
dakTopute M o06CTOATENICTBATA, KOUTO L€ MNOBAMAAT Ha MOCTUraHeTo Ha
NPOrHo3HUTEe pe3yJiTaTu Hail-MaJiko 3a c/neaBalloTo TpMMeceume

Hama ny6aMKyBaHW NPOrHo3u 3a TpeTo TpuMeceume Ha 2016 roamHa.

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

Ume Bpo# akumm | % oT KanuTasa
1. | Ctapkom Xonguur Al 63,740,885 50.05%
2. | Oap ®uHaHc EOOL 24,244,755 19.04%
3. | KIK Fund II Sicav-Sif Balkan Discovery 15,281,400 12.00%

1
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6. [laHHM 3a akKuuuMTe, NMpUTEXXaBaHMU OT YNpPaBUTEJIHUTE U KOHTPOJIHU OpPraHM Ha
€MUTEHTAa KbM Kpas Ha CbOTBETHOTO TpMUMeceuue, KAaKTO U MpPOMEHUTe,
HacTbMW/IM 3a Nepuoja OT Kpas Ha nNpeaxoAHUsi TPUMECedYeH Nnepuoa 3a BCAKO
nuue nootaesniHo

Nme Bpoii akunm | % or
Kanuurtaiaa
1. | AvnmMutbp CTOosiHOB AMMUTPOB 200 -
2. | AceH EMaHyunnoB ACeHOB 78,000 0.06%
3. | Jap ®unHaHc EOOL 24,244,755 19.04%

7. Undopmauma 3a BucAwM cCcbaebHN, aAMUHUCTPATUBHU MM ap6GUTparkHM
NpPoOU3BOACTBA, Kacaellm 3aAb/IXKeHUs UWiN B3eMaHUA B pasMep Hai-manko 10 Ha
CTO OT co6CTBEeHMA KanuTan Ha EeMUTeHTa; ako obuwarta CTOMHOCT Ha
3aAbJ/IKEHUNATa nan B3€MadHUATa Ha €MUTEHTa no BCUYKMUN 06pa3yBarm
npomsBoAcTBa HaaxBbpsasa 10 Ha CTO OT cO6CTBEHMA MY KanuTtaJs, ce npeacraBs
MHpopMaLuna 3a BCAKO NPOM3BOACTBO NOOTAEJIHO

Hama Bucawo cbaebHo unam apbuTpaxkHO Aeno, OTHACALWO Ce A0 APYXEeCTBOTO WM HEeroso
OblLUEepHO ApYXeCTBO, C LeHa Ha ucka Han-manko 10 Ha cTo OoT cobCTBeHMs KanuTan Ha
JOpyxecTBoTO.

8. WHdopmauma 3a OoTNyCHATUTE OT €MUTEHTA WM OT HEroBO AbLUEPHO APY>XXECTBO
3aeMu, npefocTtaBsiHe Ha rapaHUMM WM NMOEMaHe Ha 3aAb/HKeHus o6Wo KbM
€HO N1MLe UM HEeroBo AbLIEPHO APY>XKECTBO, B TOBA YMCJ/I0 M Ha CBbp3aHM nuua
C NocoyBaHe Ha XapaKTepa Ha B3aMMOOTHOLUEHUATA MeXXAy €MUTEHTa U JIMLUETO,
pa3Mepa Ha Heu3nnaTeHaTa r/1laBHMUA, JINXBEH MPOLEHT, KpaeH CpPOK Ha
noracsiBaHe, pa3Mep Ha NMoeTo 3aAbJ/KEHUe, YCJIOBUA U CPOK

ﬂbnrocpoql-m 3aAb/HKeHUA KbM CBbpP3aHuM inda

30.9.2016 31.12.2015

XWJ1. JiB. XWJ1. JiB.

Crapkom XonaguHr AL 510 17 628
Esponuiiz Ayto EAAL 3 662 5371
Esponuiis 'pyn EA] 16 16
ABTO HOHMOH ALl - 564
Bynsapus BapHa EOO[] 10 10
ABTO IOHMOH CepBun3z EOOA = 2 056
4 198 25 645




Texkywin 3aab/HKEHUs1 KbM CBbp3aHM nnua
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1. JiuxBu No Nony4yeHm 3aemMm 30.9.2016 31.12.2015
XWJ. JB. XWJ. JB.
Crapkom XonauHr AL 1243 66
ABTO HOHMOH Al - 771
Esponniiz Ayto EA] 27 34
EBponHC NHWYypbHC Mpyn A 85 -
Esponniiz Npyn EAL 7 6
ABT0 HOHMOH CepBus EOO/ 20 253
1 382 1130
2. Nony4yeHn 3aemMmn 30.9.2016 31.12.2015
XWJ. J1B. XWJ. J1B.
Crapkom XonauHr ALl 14 480 -
EBpounHC NHWypbHC Mpyn A 1 367 2 303
15 847 2 303
3. Apyruv 3aab/dKeHuna

30.9.2016 31.12.2015
XWJ1. J1B. XWJ. JIB.
Esponniiz Ayto EA] 8 1
Bynsapusa Xonguur AQ 5 4
13 5

KpaTkocpouHu B3eMaHUA OT CBbpP3aHu nmua
30.9.2016 31.12.2015
1. JIuxBu Nno npefocTaBeHN 3aeMu XWJ. J1B. XW. JB.
ABTO HOHMOH AL 9 -
bynsapus Xonauur EAJ 1 1
EBpounHC NHWYypbHC Mpyn AL 373 373
383 374
2. Apyrm 30.9.2016 31.12.2015
XWJ1. J1B. XW1. JB.
AyTo Wtanua EA 53 42
ABTO OHMOH CepBu3 EOOA (Ecnac Ayto EOOA) 63 16
Bbynsapus BapHa EOOJ 11 -
HDapy Kap A 61 12
EBpouHC - 3apaBHo OcurypssaHe ALl 1 1
34 EspounHc A 13 -
EBpOMHC PyMbHUA 67 34
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EsBponuiiz Ayto EAAl 7 7
Crap Motopc EQOO/ 14 3
290 115
AceH MuHuesB,
28.10.2016 . UN3nwvnHuTeneH ampektop Ha EBpoxosig bvarapus Al
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AOEKNAPALUA
no un. 1000, an.4, 1.3 ot 3MNMNUK

JdonynoanucaHute,

1. Kupun bowos - lNpeacenarten Ha YnpasutenHusa cbBeT Ha EBpoxong bbnrapusa A

2. AceH MuHUeB - M3nbiHUTENeH 4YneH Ha YnpaBuTenHusa cbBeT Ha EBpoxona bvnrapus
AL

3. UBaH XpuctoB - [naBeH cuetoBoauTen Ha EBpoxong bvnrapua AL (cbCTaBuTen Ha
(dUHaHCOBUTE OTHETH)

AEKJIAPUPAME, ye AOKOJZIKOTO HU € N3BECTHO:

1. KoMnnekTbT (PMHaAHCOBM OTYETU 3a neBeTTe Meceua Ha 2016 r., cbCTaBeHMU
Cbr/TAaCHO  MPWIOXUMUTE  CYETOBOAHW  CTaHAapTu, oOTpassaBaT BAPHO WU YeCTHO
nHdbopmaumsaTa 3a aKTUBUTE M NacueBuTe, (UHAHCOBOTO CbCTOSHME W nedanbata Ha
EBpoxona bvnrapua AL;

2. MexXXauHHUAT AoKnaa 3a AenHocTtta Ha Espoxona bvnarapua A/l 3a geBeTTe Meceua
Ha 2016 r. cbabpXxa [A[OCTOBEpeH npernea Ha uHdopMmaumsaTa no 4n.1000, an.4, 1. 2 oT

3Mnuk.
Aexknapatopu:
1. Kupun Bowos Al\)
2. AceH MuHyveB %é%

3. WeaH XpucTos





