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MEXXAWHEH AOKNAA 3A AEUHOCTTA

coAbpIKaw MHpopMayns 3a BarkHU CbOUTHUSI, HACTBINIIN Npe3
ABaHapgecerre meceya Ha 2015 r. n c HaTpynBaHe OT Ha4yaJ/ioTo Ha
Texkyuwjara rogumHa

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

®duHaHCOBM NokKasaTesnm
(vHamBuayanHa 6asa)

OuHaHcoBMAT pe3yntaT Ha Espoxona bvbarapms AL kbM 31.12.2015 roavHa Ha
nHaneuayanHa 6a3a e 3aryba B pa3mep Ha 4,036 xunaam nesa cnpsMo nedanba ot 1,665
XnMnaan neBa 3a CblWMA OTHETEH Nepnoa Ha MMHa1aTa roamHa.

lMpe3 oT4yeTHMA nepuon peanusmpaHuTe npuxoam Ha EBpoxona ca B pa3sMep Ha 2,760
XUNaau nesa. 3a CpaBHEeHUe, OTYeTeHUTE NpMxoan 3a cbwmsa nepuog Ha 2014 rogmnHa ca
B pa3Mep Ha 7,839 xunaauv nesa.

KbM kpas Ha 2015 roanHa akTueBuTe Ha KOMMNaHuATa Bb3nusaT Ha 410,107 xunaauv nesa
cnpsamo 349,821 xunaam neea kbM kKpas Ha 2014 roauHa. CobCTBeHMAT KanuTan € B
pa3sMmep Ha 269,532 xunsaau nesa, kaTto 3a 2014 r. e 6un B pasmep Ha 274,151 xunagm
nesa.

Mpe3 oT4eTHMA nepuoa HaAW-CbLWECTBEHO W3MEHEHWEe B aKTMBUTE e oTbensdAsaHo B
WHBECTULUMWN B AbLEPHU NpeanpusaTuss B pe3ynTaT Ha W3BbPLIEHUM YBeNUYeHUs Ha
Kanutana Ha EBpouHc WHWypbHC pyn ¢ 59 753 xunaam nesa wn Esponuiis 'pyn ¢ 500
Xvnaanm nesa.

lMpe3 oT4yeTHMA nepuon MacMeBuTE Ha KoMMaHugaTa ce yBenuyasaT ¢ 85,77%, kaTo 3a
TeKywms nepuoa Te ca B pa3mep Ha 140,575 xunaau neea. PasMepbT Ha HeTeKkywute
nacmeu ce yeenudasa c 85,52%, KaTo KbM Kpas Ha OTYETHUHA Nepuos Te ca B pa3Mep Ha
104,227 xunaaum neea, cnpsamo 56,179 xunaam neBa KbM Kpas Ha 2014 roanHa. PasmepbT
Ha TeKywuTe nacueu Hapactea oT 19,491 kbM Kpas Ha 2014 rogmHa go 36,348 xunagu
neBa 3a OT4YeTHUA nepuos. PBLCTLT Ha TekywuTe nacMBuM Ce Ab/HKM OCHOBHO Ha
npuBneYeHn cpeacrea o1 GMHAHCOBU U HEPUHAHCOBM MHCTUTYLMUMN.

3aemMute OT PUHAHCOBM N HEDUHAHCOBU MHCTUTYLUUM Ca pasnpeneneHn B 3aBUCUMOCT OT
CpoKa Ha noracsiBaHe B AbJrOCPOYHM U KPATKOCPOYHWM nacmeu. O6LLO Te3u 3anbiKeHUs
KbM Kpas Ha 2015 roguHa ca B pa3Mep Ha 69,125 xunaam nesa cnpamo 46,255 xunaam
neBa KbM Kpas Ha 2014 r.

BJINAHUNE HA BAXXHUTE CbBUTUA BDBPXY PE3YJITATUTE BbB
OUNHAHCOBUA OTHET KbM 31 npekemBpu 2015 roamnHa



Mpe3 OTUYETHUSA MEepuoa HE Ca HaCTbMUIW BaXXHU CbOUTUSA, KOUTO Aa OKaxXaT BAUAHUE
BbpXYy pe3ynratute BbB (GPUHAHCOBUSA OTYET.

ONMNCAHME HA OCHOBHUTE PUCKOBE U HECUITYPHOCTMU
1. CucreMmatnyHu punckosBe

BnmsiHMe Ha cBeTOBHaTa MKOHOMMYECKa Kpm3a

CBeToBHaTa MKOHOMMYECKA Kpu3a, 3anodHana npes3 2007 r., AoBeAe B MHOIMO AbpXasu Mo
ceeta (Bkn. CALl, ctpanute ot EC, Pycna wu 4dnoHusa) [o cepuo3eH cnag Ha
MKOHOMWYECKOTO pa3BUTME M YyBenn4yaBaHe Ha 6e3paboTuuaTta, orpaHuYeH AOCTbMN A0
(U1HaAHCOB pecypc 1 Cepuno3eH crnaa B LeHuTe Ha PUHAHCOBUTE aKTMBU B CBETOBEH Mallab
pvHaHCOB nMasap KaTo U510, M3passiBallo ce B HeaoBepue OT CTpaHa Ha WMHBECTUTOpUTE
BbB d)VIHaHCOBVITe nasapun M HamansaBaHe€ Ha UMHBECTULUMNUTE BbB d)VIHaHCOBVI MHCTPYMEHTWU.
B pesyntaTt Ha TOBa KOMNaHWUuUTE OT (PUHAHCOBUSA CEKTOp M3nagHaxa B CbCTOSAHWE TPYAHO
Aa noaabpaTt JIMKBUAHOCT M Aa HabupaTt kanuTan.

He Moxe Aa ce TBbpAM CbC CUFYPHOCT, Ye eaHo 6baewo BrowasBaHe Ha 6usHec knuMMmarta
HAMa Aa goseje A0 HOBO yBennyasaHe Ha 6e3paboTuuaTta M HamansgBaHe Ha AOXOAUTE Ha
HaceneHneTo Ha bankaHvute (Bbnrapus, PymbHUA, MakenoHus n Cbpbus), KOETO OT CBOS
CTpaHa Aa ce u3pasu B 3aHWXaBaHe Ha notpebneHneTo. Huckute HMBaA Ha notpebneHwue
6uxa okaszanu BAnsHME BbpXY Npogaxbute Ha KoMNaHUUTE B rpynaTta Ha EmuTteHTa.

BboewoTo BnowaBaHe Ha 6M3HEC KaMMaTa M Juncata Ha CUTYPHOCT MO OTHOLIEHWE Ha
TeHAeHUUnTe Ha rnobanHmsa (GpUHAHCOB Masap M B YacCTHOCT Ha 6ankaHCKuTe (PUHAHCOBMU
nasapu, MOXe Cblo [Aa OKaxe HebnaronpusiTHO BAUSAHUE BbPXY MEpPCrnekTUBUTE 3a
pa3BuTME Ha EMUTEHTa, HeroBmute pesyatatn n GMHaAHCOBOTO CbCTOSIHUE.

Puck, npoun3tTnyaw oT ob6bwaTa MaKpPOUKOHOMUYECKa, NoJimTudeCka M coumalsiHa
cucrtemMa v nNnpaBmTesZiICTBEHUTE NOJIUTUKHN

MaKponKoHoMMYecKaTa CUTyaluss MU MKOHOMMYECKUS pacTex Ha Bbankanute (Bbnrapus,
PyMbHUsA, MakenoHusa n Cbpbusi) ca oT OCHOBHO 3HayeHuWe 3a pasBUTUETO Ha pynaTa, KaTo
B TOBa 4UMC/IO BAM3AaT U AbPXAHUTE MOSIUTUKM Ha CbOTBETHUTE CTPaHM M B 4YacCTHOCT
perynaumMmTte U pelleHMaTa B3ETU OT CbOTBETHUTE LleHTpanHu BaHku, KOUTo BAUSAAT Ha
MOHeTapHaTa M JIMXBEHaTa MNoJSINTUKA, Ha BalyTHUTE KypcoBe, AaHbuuTe, BB, nHbnauus,
6lomkeTeH AedMUMT W BbHWEH AbAr, MNpoueHTa Ha 6e3paboTuua M CTpyKTypata Ha
aoxoauTe.

MNpomeHuTe B AemorpadckaTa CTPyKTypa, CMbPTHOCT MM 3a60/1eBaEMOCT Ca CblUO BaXXHWU
€NeMeHTN, KOUTO 3acaraT pa3BUTMETO Ha MpynaTa. M36poeHuTe BBbHILUHW haKTopu, KakTo U
ApYTn HEBNaronpuUATHU MOMUTUYECKN, BOEHHW UM AUMNTIOMaTUYECKM haKTopu, BoAelM A0
couManHa HecTabuIHOCT MoOXe Ja A[oBedaT A0 OrpaHuyaBaHe Ha noTpebuTenckute
pasxoaM, BKJIIOYMTENHO OrpaHMYaBaHe Ha cpeacTBaTa HACOYEeHM 3a 3acTpaxoBaTesHu
NoNLUK, KyryBaHe Ha KONa U JIN3UHT.

Monutnyeckmn pmuck

ToBa e puCKbT, Npou3TMyaw, OT MOJUTUYECKMTE npouecu B CTpaHaTta - pUCK OT
nonuTUYecka  Aectabunmsaumsi, TMNpOMEHM B MNPUHUMMIWUTE Ha  YyMnpaB/ieHWe, B
3aKOHOAATENCTBOTO W MKOHOMMYEcKaTa MnonuTuka. [MoNMTUYECKUST pUCK € B Mpska



3aBMCMMOCT OT BEpPOSATHOCTTa 3a MPOMEHW B HebnaronpmsTHa NOCOKa Ha BoAeHaTa oT
NpaBUTENICTBOTO AbArOCPOYHA MONMTUKA. B pe3ynTtaT Bb3HWMKBA OMACHOCT OT HEraTUBHU
npomMmeHu B 6usHec kanmara.

KpeanteH puck Ha AbprkaBaTa

KpeanTHmaT puck npeacTtassisiBa BEpOSATHOCTTA OT BJiOWA@BaHE Ha MexXxAayHapoaHuTe
KpeaUTHN penTuHru Ha bbnrapus, PymbHusa, Makegonuss u Cbpbus. HUCKM KpeauTHu
PENTUHIM Ha CTpaHaTa MoraT Aa AoBeaaT A0 MNO-BUMCOKWM JIMXBEHW HWBA, MNO-TEXKMU
yC/n0BMSA Ha PMHAHCMpaHe Ha MKOHOMUYecknTe cybekTun, B TOBa 4MCI0 1 Ha MpynarTa.

B kpas Ha 2015 r., kpeanTtHaTa areHums STANDART&POOR'S noTtBbpan ABNFOCPOUHUSA U
KpaTKOCpPOYeH KpeaAuTeH peNTUHr Ha bbarapusa B JyXxaecTpaHHa M MeCTHa BajlyTa Ha
,BB+/B" cbC ctabunHa nepcnpektuBa. OueHKaTa 3a perTUHra € noakperneHa oT HUCKKS
NpaBuUTENICTBEH AbJr, KAaKTO U OT yMepeHaTa BbHLHA 3a4NbXHSAI0CT. KaTo orpaHnyasallm
dakTopn ca TMOCOYEHUM OTHOCUTENTHO HUCKOTO paBHULLE Ha Aoxoda Ha rnaea oOT
HaceneHueto, cnabata WHCTUTYUMOHAnNHa cpeda. Standard&Poor's npeueHsBaTt, ue
(UHAHCOBMAT CEeKTOp nMpoAab/ikaBa Aa 6bAe U3N0XeH npea BaXHW npeansBuKaTencrea,
HO oT6ens3BaT, Ye HarnpaBEeHUTE yCUINSA Ca B NMOCOKa HaMansiBaHe Ha pPUCKOBETE, MManKun
npeaBua HacpodeHus npernes Ha KayvyecTBOTO Ha akTuBuTe Ha HbaHkoBaTa cucTtema npes
2016 .

UHcbnaymoHeH puck

NHDNAUMOHHMAT pUCK Ce CBbp3Ba C BEPOSITHOCTTa MHbAauMsaTa Aa NOBAWsSie Ha peanHaTa
Bb3BPbLLAEMOCT Ha MHBecTUUMUTE. MHpnaumMsta Moxe Aa MoBAuse BbpXy pa3Mepa Ha
pasxoauTe Ha KomnaHuaTa, Tbil KaTO CEpMO3Ha 4YacT OT MacMBUTE Ha APYXECTBOTO ca
NUXBEHW. TAXHOTO 06CNyXBaHe e CBbP3aHO C TeKYLIUTE JIMXBEHM HMBA, KOUTO OTpassiBaT M
HMBATa Ha MHMNAUMSA B CTpaHaTa. 3aToBa NOAAbPXAHETO Ha HUCKM MHMAALWMOHHU HUBA B
CTpaHuTe, KbAETO paboTn KOMMNaHUATA, Ce pasriexaa KaTo 3HauymM dakTop.

BanyTteH puck
To3un puUCK e CBbp3aH C Bb3MOXXHOCTTa 3a obe3ueHKa Ha MecTHaTa BanyTa.

3a bbarapusa KOHKpPeTHO TOBa € PUCK OT npexaeBpeMeHeH 0TKa3 OT ycnosuaTa Ha BanyTteH
6opa npu dukcumpaH KypCc Ha HauuoHanHaTta BanyTta. llpeaBua npuetata noauTuka oT
CTpaHa Ha npaBuTenCcTBOTO M LleHTpanHaTa 6aHka, o4yakBaHMSATa Ca 3a 3ana3BaHe Ha
BanyTHua 6opa Ao npneMaHeTo Ha cTpaHaTta B EBpo3oHara.

B PyMbHuA, Cbpbusi U MakedoOHUS KYpCOBETE Ha BaJlyTUTE CE OMpEAENAaT OT nasapHuTe
ycnoBusi, KkaTto LleHTpanHuTe bBaHKM Ha [AbpXaBUTe eOAWHCTBEHO WHTEPBEHUpaAT W
6anaHcMpaT KpaTKOCpPouHUTEe GNYKTyauun Ha BanyTHUTE KypcoBe, npu nosBaTa Ha
CTPECOBM CUTYaLMN MPUUNHEHU OT €4HOKPATHU BbHLWHU daKTopu.

Bcsiko 3HauMMo obesleHABaHe Ha BanyTute B pervoHa (Bbnrapus, PymbHus, Cbpbus u
MakeZloHUS) MOXe gAa WMa 3HauuTeneH HebnaronpusTeH edekT BbpXy CTOMAHCKUTE
cybeKkTu B CTpaHaTa, BK/IOUMTENHO BbpXy KoMnaHuaTa. PUCK cbllecTByBa M Toraea, korato
NPUXOAMTE N pa3xoauTe Ha eaHa KoMnaHusl ce hopMupaT B pasfiMuHM BanyTu.

JinxseH puck

JINXBEHNAT pUCK € CBbp3aH C Bb3MOXHOCTTA 3a NpoOMsAHa Ha npeo6na,u,aBau4MTe NNXBEHU
paBHULLA B CTpaHaTa. HerosoTo BNusHMe ce nspassdsa C Bb3MOXHOCTTa HETHUTE A0OXOAU Ha
KOMMNaHUWUTE Aa HaMaleAaT BCneactBMe Ha noBuUlLEHME Ha JIMXBEHUTE paBHULLA, NPpU KOUTO
EMUTEHTBLT (bMHaHCVIpa CBOSAITA AENHOCT. JIMXBEHUAT PUCK Ce BKJ/IlOUBa B KaTeropudata Ha
MaKpOMKOHOMUYECKUNTE PpUCKOBE, nNopaaun (baKTa, 4ye€ OCHOBHa NpeanocCtaBkKa 3a NpoMdHa B



NINXBEHUTE paBHULWA e nosiBaTa Ha HecTabwuiHOCT BbB (PMHAHCOBaTa CUCTEMA KaToO UASO.
To3m pucK MoXe Ada ce yrnpasnsiBa NOCpeAcTBOM 6aslaHCMPaHOTO M3MO0sI3BaHe Ha Pas/iIuyHu
M3TOYHULUM Ha (UHAHCOB pecypc. TuNMYeH MpUMEp 3a MNpPOSIBJIEHWETO Ha TO3M PUCK €
rnobanHaTta MKOHOMMYECKA Kpu3a, Npeau3BMKaHa OT NIMKBUMAHM NpobnemMm Ha ronemu
nnoteyHn nHctutyumm B CALL n EBpona. B pe3ynTtaT Ha Kpu3aTa nMxBeHUTe HaabaBku 3a
KpeauTeH puck 6sixa NpeocMUCTIEHM M NoBUWEHM B rnobaneH mawab. EdekTbT oT Taswm
KpM3a MMa ocesaTenHo nposiBneHne B WM3TtouyHa EBpona v Ha BbankaHuTe, m3paseHo B
orpaHmMyaBaHe CBO6OAHMS AOCTbLMN A0 3aeMHU CpeacTBa.

MoBULIABAHETO Ha INXBUTE, NMPU PaBHU Zpyru ycrioBus, 61 ce OTpasunio Bbpxy LIEHaTa Ha
(bvHaHcoBMA pecypc, M3non3BaH OT EMWUTEHTa npu peanusMpaHe Ha pas/iMyHM BusHec
npoekTn. Cblo Taka, MOXe Aa NOBNsie BbPXy pasMepa Ha pa3xoAuTe Ha KOMMaHusTa, Tbit
KaTo He MaJsika 4yacT OT MacuMBMTE Ha APYXECTBOTO Ca JINXBEHU U TAXHOTO 06CNyXBaHe e
CBbP3aHO C TEKYLLMTE IMXBEHWN HUBA.

2. HecucrematnyHM pUckKkoBe

PuckoBe, CBbp3aHu C AeMHOCTTa U CTPYKTypaTa Ha KOMMNaHUATa

Espoxona bBwnarapus Al e XONAMHIOBO [APYXECTBO M €BEHTYyasIHOTO BfOLlaBaHe Ha
onepaTtuBHUTE pe3ynTaty, (PUHAHCOBOTO CbCTOSIHME W MNEpCrneKTUBMTE 3a pasBuUTME Ha
ObllepHUTE MYy JpYyXecTBa, MOXe [a MMa HeratuBeH edekT BbpXy pesynratute oT
AeNHOCTTa N (UHAHCOBOTO CbCTOSIHME Ha KOMMNaHUATa.

JOoKoNKoTo AenHocTTa Ha KoMnaHuaTa e CBbp3aHa C ynpaBfeHWe Ha aKTUBM Ha Apyru
ApYy>XXecTBa, cbllaTa He MOxXe Aa 6bae OTHeceHa KbM OTAENeH CEeKTOp Ha HauuoHanHarta
WKOHOMMKA N € MU3JI0XKeHa Ha OTpac/ioBUTE PUCKOBE Ha AblLuepHUTEe apyxecTBa. Hali-obuwo,
ApyXecTBaTa OT rpynarta Ha Espoxong bbnrapua Al onepupaT B ABa OCHOBHW CeKTopa:
dbunHaHCcoBUA cekTop (3acTpaxoBaHe, SIN3UHI, (UHAHCOBO MOCPEAHUYECTBO) M CeKTopa 3a
npoaax6a Ha aBTOMO6MNN.

OCHOBHUSAT pPUCK, CBbp3aH C AerHocTTa Ha EBpoxong bbnrapus A e Bb3MOXHOCTTa 3a
HamanaBaHe Ha npuxoauTe OT Npoaax6bu Ha ApyXecTBaTta, B KOWUTO y4yacTBa. ToBa OKa3Ba
B/IUSHWE BbpPXY NoNydaBaHUTe AUBUAEHTWU. B Ta3sn Bpb3Ka, TOBA MOXe Aa OKaXe BUSHUE
BbpXy pbCTa Ha nNpuxoaute Ha [APYXECTBOTO, KAKTO M BbpXy [MpoMAHaTa Ha
peHTabunHocTTa.

[eliHocTTa Ha ApyXecTBaTa OT XOJAMHra ce BNusie HebnaronpuaTHO OT HEMpeKbCHaTUs
PbCT Ha MasapHWUTE LEHW Ha ropuBaTa W ENIeKTPOEHEpPrusita, KOUTO ca MpeaMeT Ha
MEeXAyHapOoAHO TbPCEHE M NpeanaraHe u ce onpeaensTt oT MakTopu U3BBLH TEXEH KOHTPOJI.

Han-ronsam puck e KOHUEHTpUMpaH B 3acTpaxoBaTeNHOTO HanpasieHWe, KbAeTo ce
reHepmpa Han-ronsMa 4act OT npuxoauTe Ha rpynata. [pyxecrsaTa, KOUTO MMAT Haw-
ronsM Asin B NpuUxoauTe, CbOTBETHO - BbB QMHAHCOBUTE pe3ynTaT Ha 3acTpaxoBaTeNIHOTO
HanpassieHMe, ca onepupawmTe Ha O6bArapckus M Ha PYMBHCKUA Mas3ap KOMNaHWu OT
rpynaTta Ha EBpouHcC.

OCHOBHUAT pPUCK B JIM3MHIFOBOTO HanpaBfleHMe ce CbCTOM BbB Bb3MOXHOCTTA 3a
ocurypsisaHe Ha NpuUeMsiMBa LEeHa Ha A4OCTaTbyHO (PMHAHCOBM CpeacTBa 3a pa3pacTBaHe Ha
N3MHroBus noptdenn. BoaewoTo Apy>XeCTBO Ha JIM3UHIOBUS noaxonauHr EBponnina Ayto
AL vMa msgageHn obnnraymMoHHM eMucuun, perncTpmpanm 3a Toproemsa Ha BOB-Codusa AL.
MHBecTuTOpUTE MOraT Aa ce 3amno3HasaT noabopHo c 6M3HEC pUCKOBETE B CeKTopa OT
MPOCMEeKTa Ha APYXECTBOTO.

®UNHAHCOBOTO HamnpasfieHMe B rpynaTta € npeacTaBeHO OT WMHBECTULIMOHHUA MocpeaHnK
EBpo-®uHaHc A[l. PUCKBT B cekTopa Ha (pMHAHCOBOTO MOCPEAHMYECTBO W YMNpaB/ieHUE Ha



adKTnBnM € CBbp3aH C BUCOKATa BOJIAQTUIHOCT Ha AbJIrOBUTE WU KannUTasoBUTE Ma3apw,
NMPOMEHNTE BbB Cbl/IHaHCOBMTe HaAaCTpoOEHNA N MHBECTULUMOHHATA KYJITYypa Ha HAaCENEHUETO.

ABTOMOBUNHUAT noaxonanHr AeBTo HOHMOH A[l, KOMTO pa3BuBa AEMHOCT caMo B Bbnrapus
paboTn ocHoBHO B cdepaTta Ha npogaxba Ha HOBM aBTOMObBWMNM, OTAaBaHe Noj HaeM (peHT-
a-Kap ycnyrm), rapaHuUMoOHHO M cnearapaHUuMoOHHO obcnyxBaHe Ha aBToMobunu. [lenHocTTa
€ MpsKOo 3aBMCMMa OT HalMuyMeTo Ha paspeleHnss M oTopu3aunu, KOUTO CbOTBETHUTE
nponssoaMTenM Ha aBTOMOGMAM ca NpeaocTaBWIM Ha KOMMNaHumTe B rpymnata Ha ABTO
IOHWOH. TlpekpaTsBaHeTo MM OTHEMAHeTO Ha NnoaobHM npaBa MOXe pA3KO Ha Hamanum
npogaxbwute Ha rpynata. ToBa e o0cobeHO aKTyasHO B KOHTEeKCTa Ha rnobanHo
NpecTpykTypmpaHe Ha aBTOMOOWMIHMSA OGpaHw. Bbpxy 6usHec cpepata B aBTOMO6MAHMSA
6paHWw BAUASAT M UYUCTO BbTPELWHM (aKTopu, CBbpP3aHM C MoKynaTenHaTa CnocobHOCT Ha
HaceneHneTo, A4oCTbNa A0 (pMHaHCcMpaHe, 6M3HEC HACTpPOeHUsTa, CKNAAOBUTE HANNYHOCTHU
n apyru.

BnoweHnTe pe3ynTtatv 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 APYXECTBOTO, Thii KaTo NasapHaTta LieHa Ha akuuuTe oTumTa 6usHec
noTeHUMana n akTMBMTE Ha MKOHOMMYECKATa rpyna KaTo usso.

PuckoBe, cBbp3aHM CbC CTpaTernsaTa 3a pa3BuTve Ha KOMIMaHUATa

Bvaewmnte nevyanbm m MKOHOMMYECKa CTOMHOCT Ha KOMMaHUSATa 3aBUCAT OT cTpaTterunsaTa,
nsbpaHa OT BUCLLUNS MEHUAXDBPCKM €KUM Ha KOMMNaHWATa M HerosuTe AblUepHU ApYXKecTsa.
N360pbT Ha Henoaxoasla cTpaTerns Moxe aa goseae A0 3HaYuTenHu sarybu.

EBpoxona ce cTpeMu Aa ynpasfsiBa puUcka OT CTpaTermyecku rpellku 4ypes HemnpekbcHaT
MOHUTOPWUHI Ha pasfIMYHMTE eTanu Mpu M3NbJIHEHWMETO Ha CBOSITA MasapHa cTpaTerus u
pe3ynTtatute OT Hesl. ToBa € OT W3K/IUYUTESIHO 3HayeHue, 3a Ja MoXe Aaa pearupa
CBOEBPEMEHHO, ako e HeobxoaMMa NpoMsiHa Ha onpeaeneH eTan B njaHa 3a cTpaTernyecko
passButne. HeHaBpeMeHHUTE WAWM HeyMeCTHW MPOMEHW B CTpaTeruMsita CblWo MoraT jAa
OKaXxaT CbllecTBeH HeraTmBeH edeKkT BbpXy AENHOCTTa Ha KOMMNaHuaTa, onepaTuBHUTE
pe3ynTatv U GMHaHCOBOTO My CbCTOSIHUE.

PuckoBe, CBbp3aHU C yripaBJIeHMETO Ha KOMMNaHuATa

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

e B3€MaHe Ha TrpewHun peleHna 3a TeKywoTo yhnpaBsieHne Ha WHBeCTUUnnTe "
NNKBNAHOCTTA@ Ha CbVIpMaTa KakKTO OT BUCWUMNA MEHUAXDPCKM CbCTaB, TaKa W”
onepaTuBHUTE CNYXNTENN Ha XONAUHra,

e HEBB3MOXHOCTTA HaA MEHUWOXMbBbHTA A4 CTapTupa peannsauundata Ha naHUpaHu
NMPOEKTN UM nNnnca Ha noaxoaauo pbKOBOACTBO 3a KOHKPETHUTE NPOEKTU,

e Bb3MOXHM TEXHWYECKM TrpelwKkn Ha eauMHHaTa YnpaBieHcKa WHQOPMaLMOoHHa
cucTeMma;

e Bb3MOXHU rpeiKN Ha CUCTEMATA 3a BbTPELWEH KOHTPOJI,

e HaNyCKaHE Ha KAKYO0BU CITYXUTEIM U HEBB3IMOXHOCT Aa Ce€ Ha3Hayiun nepcoHan C
HYXHWUTE Ka4yeCTBa,

e pPUCK OT NPEKOMEPHO HaApaCTBaAHE Ha pa3XoauTeE 3a ynpaBneHne n aaMMHUCTpauusa,
BoJeLl A0 HamansieaHe Ha obuwaTta DEHTaGVIJ'IHOCT Ha KOMMNaHuATa.

®dUHaAHCOB pUCK

OUHAHCOBMAT PUCK NpeacTasnsBa AOMbJHUTENHATa HECUIypHOCT B CllydauTe, KOraTto
chpMaTa M“3non3sa MNpuBNEYEHN UNWN 3aeMHU CpeacTBa. Ta3u AONbJHUTENHAa (bVIHaHCOBa



HEeCUTypHOCT JonbnBa 6M3HeC pucka. KoraTo 4acT oT cpeacTBaTa, C KouTo dupmarta
duHaHcMpa AenHocTTa cu, ca noa dopMaTa Ha 3aeMM WM ObATOBU LIEHHU KHUXA, TO
nnawaHusaTa 3a Te3n cpeacTBa NpeacTaBnsBaT PUKCMPaAHO 3a4b/IKEHME.

KonkoTo no-rossiM € AenbT Ha AbJArOCPOYHUSA AbAr B CPaBHEHME CbC COBCTBEHMUSA KanuTan,
TOJIKOBa No-rosisiMa we 6bae BEPOSTHOCTTA OT NMpPOBas Npu M3MnialaHeTo Ha PUKCMpaHuTe
3a4b/IKEHUs. YBETMYEHNETO Ha CTOMHOCTTa Ha TO3W NoKa3aTes MokKasBa M yBenMyaBaHe Ha
dunHaHCcoBMS puck. [pyra rpyna nokasaTesM Ce OTHAcAT A0 MOTOKa OT MpuMxoau, 4pes
KOMTO CTaBa Bb3MOXHO MJlaWlAaHETO Ha 3agb/XeHusaTa Ha dupmata. [lokasarten, KOWTOo
MOXe Ja Ce W3MoN3Ba, € MNOoKas3aTeNsT 3a MNOKPUTUE Ha u3njawaHuTe QuUKCuMpaHu
3aab/mKeHns (nuxeute). To3M MokasaTesn MokasBa KOMKO MbTU (UKCUPAHUTE JIMXBEHMU
niawaHms ce CcbAbpXaT B CTOMHOCTTA Ha JAoxoda Npeau MNaWaHeTo Ha JINXBUTE MU
obnaraHeto My c gaHbuum. CbwunaTt gasa aobpa mHAMKaums 3a cnocobHocTTa Ha dupmaTa
Aa n3nnawa AbJAroCpoYHUTE CU 3aA4b/IKEHUS.

Mpuemnueata wam “HopMmanHaTa” cTteneH Ha (UHAHCOBUS PUCK 3aBUCU OT BM3HecC pucka.
AKO 3a dupmaTa CcbllecTByBa Manbk 6uM3HEeC puck, TO MOXe Jda Cce o4akea, ue
nHeectutopmute 6mMxa 6unm cernacHn ga noemMaT No—-ronsM UHaAHCOB pUCK N ob6paTHO.

BanyTteH puck

EBpoxona ornepupa B HSAKOSIKO CTpaHuM Ha bankaHuTte (Bbnrapusi, PymbHus, MakeooHus u
Cbpbusd), KaTo BCAKa engHa OT AbpXxaBuTe, ocCcBeH bbnrapus, mMa cBobogHo
KOHBEpTMpyeMa BanyTa, YMATO OTHOCUTENHA LeHa KbM ApyruTe BanyTu ce onpenens oOT
cBobogHuTe bMHaHCOBM Nasapu. B bbarapusa ot 1996 mecTHaTa BanyTa € PUKCUpaHa KbM
eBpoTOo. Ps3ka NpoMsiHa BbB MakpoO-paMKaTa Ha KOs a e OT CTpaHuTe KbaeTo KoMnaHusaTa
pa3BMBa aKTMBHa [AEWHOCT MoraT Jga uMaT HeratuBeH ed@eKkT BbpxXy HenHuTe
KOHCONMampaHu pesynTtatu. B kpaliHa cMmeTka obaue, EBpoxong otumTta KOHCoMmMamMpaHute
cn duHaHCoBM pe3ynTatM B bbnarapusa, B bbarapcku neea, KOUTO OT CBOS CTpaHa ca
06Bbp3aHN 4ype3 (PUKCMpaH KypC KbM €BpPOTO, KOETO CbLlO MPOMEHs CBOsSiTa CTOMHOCT
CNpsIMO OCTaHanuTte rnobanHun BanyTu, HO B 3HAUMTESIHO MO-Majnika CTEMNeH e M3/10XKEHO Ha
ApPacTUYHM DNYKTyaumu.

JinkBnaeH puck

JINKBUOHMAT PUCK € CBbp3aH C Bb3MOXHOCTTa EBpoxong bbnrapusa AL ga He noracu B
[OroBOpeHnst pasMep W/MAn B CPOK CBOW 3aAb/IKEHWUS, KOraTto Te CTaHaT M3UCKYeMMW.
Hannuneto Ha pobpu duUHaAHCOBM MnokasaTenu 3a peHTabuiHOCT M KanuTanusauusa Ha
OafeHo APYXeCTBOTO He ca rapaHT 3a 6e3npobneMHo nocpelaHe Ha TeKkywmTe nnawaHus.
JINKBUAEH PUCK MOXE Aa Bb3HMKHE U Npu 3abaBeHn nnallaHms OT KIINEHTH.

EBpoxona bBounrapusa A ce CTpeMuM gda MUHUMU3MPA TO3M PUCK 4UYpe3 OnTUMasHo
yrnpaBfeHMe Ha MapuU4HUTE NoToUM B camaTta rpyna. FpynaTta npuniara noaxoz, KOWTO Aa
OCUTYpU HEOBX0AUMUA NNKBUAEH pecypc, 3a Aa CE MOCPELIHAT HAacTbNUANTE 3aAb/IKEHUS
Nnpu HOpPMasHW U U3BBbHPEOHU YCNOBUSA, 6€3 Aa ce peanusmpart HEMPUEMTUBU 3arybu nnu
[a Ce HaKbpHU penyTaumsiTa Ha OTAENHWUTE APYXeCTBa WU MKOHOMMYEcKaTa rpyna KaTo
usano.

OpyxecTtBaTa npaBsAT (PpMHAHCOBO MNjaHMpaHe, C KOETO Ja nocpellaT M3nnallaHeTo Ha
pa3xoAM W TeKyWWUTEe CU 3aab/KEeHUs 3a nepuoa OoT AEeBETAECET AHW, BKIOUYUTENHO
06cny)XBaHETO Ha (UHAHCOBUTE 3aAb/XKeHUs. ToBa (UHAHCOBO MiaHMpaHe MUHUMU3MPA
WX  HaMb/IHO WU3K/OYBA MOTEeHUManHUS edeKT OT Bb3HUMKBAHETO Ha W3BbLHPEAHU
obcTosATEeNnCTBA.

P'bKOBO,EI,CTBOTO Ha KoMnaHuaTa noaKkpensa ycununata Ha AblEepHUTE KOMMAaHMKM B rpynaTta
3a npuBaMyaHe Ha 6aHKOBM pecypcuM 3@ MHBECTMUMW M M3MON3BaHe Ha Bb3MOXHOCTUTE,
KOMTO gaBa TO3M BUA (PpuHaHCMpaHe 3a ocurypsiBaHe Ha obopoTHu cpeactBa. Ob6emMuTe Ha
Te3n NpuBJIEYEHM CpPeACTBa Ce MOoAAbPXAT Ha onpeAeneHn HUBa M Ce pa3pellaBaT cneg
JOKa3BaHe Ha MKOHOMMWYecKkaTa edeKTMBHOCT 3a BCSKO ApyXecTBo. [lonuTumkaTa Ha



PBbKOBOACTBOTO € Haco4YeHa KbM TOBa Aa Habupa @uHAHCOB pecypC OT nasapa noja
¢dopmaTa OCHOBHO Ha AS/IOBU LEHHWN KHMXa (aKuMn) U obNroBM MHCTPYMeHTU (obnurauunmn),
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 OCbLUECTBAABAHE Ha CAEJIKM MeXAy ApYy>KecTBaTa B rpynara,
YCNOBUATA HAa KOMUTO Ce passinyaBaT OT MasapHUTE, KaKTO M 3aBUCUMOCTTA OT
AeAHOoCTTa Ha rpynarta

B3anMMOOTHOLWEHMATa CbC CBbp3aHM Jvua npomsTudaT Mo [OroBopu 3a BpeMeHHa
CbMHaHCOBa nMnoMOLl Ha AbLWEPHUTE APYXECTBA M NO NOBOA CAENKU CBbpP3aHN C obunyanHara
TbproBCKa OENHOCT Ha AbllepHNTE KOMMNaHUN.

PUCKBT OT Bb3MOXHO OCbLLUECTBSIBAHE Ha CAENKM Mexay ApyXecTBaTta B [pynarta npwm
YCNOBUS KOWUTO Ce pasfinyaBaT OT MasapHUTe ce u3pas3siBa B MNOeMaHe Ha pUCK 3a
NMocTUraHe Ha HUCKa AOXOAHOCT OT NPeAOoCTaBeHO BbTPELIHO-TPYynoBo uMHaHCcupaHe. Apyr
PUCK, KOUTO MOXxe JAa 6bae MOET € MNpuM OCbLWECTBABAHETO Ha BbTPELHO-rpynoBum
TbProBCKM CAENKWU, Aa He 6baaT peanusvpaHu AOCTaTb4YyHO Mpuxoau, a oT TaM u gobpa
neyanba 3a CbOTBETHaTa KOMMNaHWs. Ha KOHCONMAMPAHO HMBO TOBA MoOXe Aa pedrekTupa
HEeraTMBHO BbPXY PEHTAOMIHOCTTa Ha usnaTta rpyna.

B pamkuTe Ha XonguHra ce u3BbplUBAT MOCTOSHHO CAENKM Mexay APY)XeCTBOTO-Manka u
OblUepHUTE ApYy)XecTBa W Mexay caMuTe AbllepHU ApYyXecTBa, Npou3TMdalimM oT
€CcTecTBOTO Ha OCHOBHaTa MM AEeWHOCT. BCWUYKM caenknm CbC CBbp3aHM fuvua ce
OCbLLECTBABAT NMPU YC/IOBUSA, KOMTO He Ce pasnmyaBaT OT obuMyalHUTE MasapHU LEHU U
cna3sBankn MCC 24.

EBpoxona bbnrapus AL ocbliecTBSBa AEWNHOCT Ype3 AbLUEPHUTE CUM APYXKECTBA, KOETO
O3HayaBa, 4e dMHAHCOBUTE MYy pe3yntatTm ca npsSko 3aBucMMM OT  MHAHCOBUTE
pe3yntaTu, pa3BUTUETO U MNEepCrneKkTUBUTE Ha AbluepHUTe ApyxecTtBa. EAHa oT ocHoBHUTE
uenn Ha Espoxona bbnrapua A e pa peanusvpa 3HauyuTeNnHa CUHEprusa Mexay
OblLUEpHUTE CU APYXeCTBa, KaTo cneacTBMe OT MHTErpuMpaHeTo Ha TpuTe busHec NNHUKU -
3acTpaxoBaHe, NU3MHI U npogaxba Ha asToMobunu. Jlowwnm pe3yntatv Ha efHo WAun
HAKONKO AbluepHM ApyxecTBa 6u Morno ga aoseje A0 BrowasaHe Ha dUHAHCOBUTE
pe3ynTtaTM Ha KoHconuaupaHa 6asa. ToBa OT CBOS CTpaHa € CBbP3aHO M C LeHaTa Ha
akumute Ha EMUTEHTa, KOATO MOXe [da Ce MPOMEeHW B pe3yntaT Ha O4vYakBaHMATa Ha
WHBECTUTOPUTE 3a NMePCreKTUBUTE HA KOMMNAHMATA.

YnpaBsnieHue Ha pucka

EnemeHTUTE, OuepTaBawM paMKaTa Ha yrnpaBneHue Ha OTAe/IHUTE PUCKOBE, ca MpsKo
CBbp3aHW C KOHKPETHU npoueaypu 3a CBOEBPEMEHHO MNpefoTBpaTABaHE W pellaBaHe Ha
€BeHTYyas/IHW 3aTpyAHEHUs B AelHoCcTTa Ha EBpoxong bvarapusa AL. Te BkAOYBAT TeKkylLy
aHanus B cfieqHUTe Hanpas/ieHUs:

e [la3apeH A4dn, uUeHoBa MNOJINTUKA, U3BbPLIBAHE Ha MApKETUHIoBM Npoy4yYBaHUA U
n3cneaBaHna Ha pa3BUTUETO Ha Na3apa U nasapHua aan,;

e QAKTUBHO yrnpasJ/ieHNe Ha UHBECTULMUTE B PasfIMYHMUTE CEKTOPM Ha OTpachbna;

e LAMIOCTHA MOMMUTMKA MO YMNPaBMEHUETO Ha aKTUBUTE U NACUMBUTE Ha [APYXECTBOTO C
uen ontuMnsnpaHe Ha CTpykKtypaTta, Ka4eCTBOTO U Bb3BPbLAEMOCTTA Ha aKTUBUTE
Ha ApYXXeCTBOTO;

e ONTMMM3NPAHE CTPYKTypaTa Ha MpUBJIEYEHUTE CPEACTBa C Orflel OCUTypsiBaHE Ha
JIMKBUAHOCT M HaMansiBaHe Ha UHAHCOBUTE pa3xoaun Ha APYXKEeCTBOTO;



. ereKTVIBHO ynpaBneHMe Ha Nnapun4yHUTE noToun,

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

e yMNpaB/iIeHME Ha YOBELLIKUTE pPeCYpCH.

HacTbnBaHeTo Ha HenpeaBuMAEHM CbOUTUSA, HEMnpaBuIHATA OLEHKA Ha HacToawute
TEHAEHUMM, KaKTO U MHOXECTBO APYrM MUKPO- U MaKpOMKOHOMMYECKM aKTopu, MoraT Aa
MOBMMAAT Ha MpeLeHKaTa Ha MEHUAXXbPCKUSA EKUM Ha APY>KECTBOTO. EAUHCTBEHUAT HauMH
3a NPeofoNsABaAHETO Ha TO3M pUCK e paboTaTta C NPOPECUOHANNCTU C MHOMOrOAULIEH OMWUT,
KaKTO M MOAAbPXAHE OT TO3M EKMM Ha MakKCMMasiHO MbjlHAa M akTyanHa MHMOPMALMOHHA
6asa 3a pa3BMTMETO U TEHAEHUMUTE Ha NMasapa B Te3n obnacTu.

pynaTta e BbBena UANOCTHA KOpNopaTMBHa WHTErpupaHa cucTema 3a YyrnpasJjieHWe Ha
pucka. Cucrtemata nokpuBa BCUMYKM 6usHec cermeHTM B [pynata m uUenta e ga ce
naeHTUdUUMpaT, aHanusaupat W opraHusMpaT pUCKOBETE BbB BCUUYKM HanpasneHus. B
YACTHOCT, PUCKOBETE B 3acTpaxoBaTenHuss 6usHec, KOWTO € HaW-roneMmsaAT CerMeHT Ha
pynata, ce MUHMMU3MPAT 4ype3 ONTMMasHa CefieKuMs Ha 3acTpaxoBaTesIHUTE PUCKOBE,
KOWTO ce noemaT, HanacBaHe Ha AlopaumsaTa U NagexuTe Ha akTUBUTE U NacUBUTE, KaKTo U
MUHUMU3NPAHE Ha BanyTHUMSA puck. EdekTuBHaTta cuctemMa 3a ynpaBreHWe Ha pucka
rapaHtTupa Ha pynata ¢uHaHcoBa CTabuAHOCT, BbMpekn npoabikKasawmte (PpUHAHCOBO-
WKOHOMMYeckn npobnemMmun B CBETOBEH MaLlab.

YrpaBfeHNeTo Ha pucka uenu aa:

e uvaeHTMdUUMpa noOTeHUManNHM CbOUTUSA, KOUTO MoraT Aga MNoBAMUSAAT  Ha
dYyHKUMOHMpPaHeTO Ha pynaTa u NOCTUraHeTo Ha onpeesieHn onepaTUBHU Lenu;

e KOHTpO/ZMpa 3HAYMMOCTTA Ha pUCKa A0 CTereH, KoSATO € cyeTeHa 3a AonyCcTuMa B
pynaTa;

e MoCTUrHe PMHaHCoBUTE Lenn Ha FpynaTa npu Bb3MOXHO NO-Masika CTeneH Ha puUCK.

29.01.2016 .

AceH MuHues,

N3nbHuTENEH ANPEKTOP
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MexxanHeH HekoHconmampaH ®uHaHcoB OTYeT 3a roaMHaTa npukaoYsawa Ha 31.12.2015r.

Espoxona Bbnrapusa Al

Me)xxaMHeH HeKOHconmanpaH (PMHAHCOB OoTYeT 3a nevanbara wnm 3arybarta m gpyrusa
Bceob6xBaTeH foxopn

3a roavHaTa npukirouBawia Ha 31 aekemBpu 2015 r.

31.12.2015 31.12.2014

benexkun Xwn. nB. Xun. nB.
Mpuxoan oT onepaTtuBHa AeMHOCT
Mpuxoan OoT AMBUAEHTHU 3 571 223
Mpuxoaun oT bMHAHCOBKU onepaunmn 4 - 6 017
Mpuxoamn oT NNXBU 5 2189 1 599
2760 7 839
Pasxoau 3a onepaTtMBHa AE€AHOCT
Pa3xoau 3a nuxsu 6 (5 929) (4 946)
Pasxoamn 3a pmHaHCOBM onepauum 7 (137) (154)
Pa3xoau 3a nepcoHan (282) (306)
Pa3xoaun 3a amopTmsauuns (12) (11)
Pa3xoau 3a ycnyru v Apyru pasxoam 8 (854) (763)
(7 214) (6 180)
Meuan6a/(3aryb6a) or onepaTuBHa AEUHOCT (4 454) 1 659
Opyrn npuxoam 418 6
NMeuvan6a/(3ary6a) 3a nepuoga npeau AaHbLUM (4 036) 1 665
Pa3xoau 3a gaHbum - -
Neuan6a/(3ary6a) 3a nepuoaa cnen AaaHbuM (4 036) 1 665
Apyr Bceob6xBaTteH goxopn
Jpyr BceobxBaTeH 40x04 KONTO HsIMa Aa 6bae peknacupuumpaH
rocsiegBsatllyo B neyanoute uam 3ary6MTe:
MpeoueHKa Ha MHBECTULMM B AbLUEPHWN NpeanpuaTms - -
06w BceobxBaTeH goxopa 3a nepuoaa (4 036) 1 665
CbcTaBun: MoanuncaHn ot nmeto Ha YC:
/. Xpuctos/ /Ac. MuHueB/

[data: 25.1.2016 .

Te3n puHaHCOBM OTYETM Ca 0406peHn OT YnpaBuTenHus cbBeT Ha EBpoxona Bbnrapus A[. BenexkuTte ca HepasgenHa
4YacT OT MEXAWHHUSA HeKOHcoNuaupaH GpuHaHCoB oT4eT 3a 2015 r.



§=EUrROHOLD

MexxanHeH HekoHconmampaH ®uHaHcoB OTYeT 3a roaMHaTa npukaoYsawa Ha 31.12.2015r.

Espoxona Bbnrapusa Al
Me)xaAnHeH HeKOHcoNuanpaH oT4yeT 3a (hMHAHCOBOTO CbCTOSIHUE
Kbm 31.12.2015 .

31.12.2015 31.12.2014

benexkn XWUN. NB. XWn. nB.
AKTUBU
AbnrorpaiiHn akKTUBM
MMOTKN, MalLIMHN U CbOPBXEHUSA 9 6 17
TbproBCKM 1 Apyrn AbArocCpoYHN B3EMaHUA 10 29 340 29 342
29 346 29 359
NHBecTMLMM
MHBECTULUMN B AbLLEPHN, aCOUMMPAHN U APYTH
npeanpuaTma 11 379 726 319 473
KpaTkoTpailHM aKTMBM
KpaTKoCpoYHW TbproBCKM B3eMaHUs 12 76 38
KpaTKOCpo4HM B3EMaHUS OT CBbP3aHu nuua 13 489 447
Opyrn KpaTKOCPOYHU B3eMaHUsA 14 340 398
Mapu 1 NnapvyHM eKBUBANEHTH 15 130 106
1 035 989
OBbLO AKTUBUA 410 107 349 821

Te3n puHaHCOBM OTYETM Ca 0406peHn OT YnpaBuTenHus cbBeT Ha EBpoxona Bbnrapus A[. BenexkuTte ca HepasgenHa
4YacT OT MEXAWHHUSA HeKOHcoNuaupaH GpuHaHCoB oT4eT 3a 2015 r.



§=EUrROHOLD

MexxanHeH HekoHconmampaH ®uHaHcoB OTYeT 3a roaMHaTa npukaoYsawa Ha 31.12.2015r.

Espoxona Bbnrapusa Al
Me)xxaMHEeH HEKOHCOoJIANPaH oT4YeT 3a PpMHAHCOBOTO CbCTOSIHME (NpoAabJ/IXKeHue)
Kbm 31.12.2015 .

31.12.2015 31.12.2014

benexkn XWUN. NB. XUn. nB.
COBCTBEH KANMUTAN N NACUBU
Cob6cTBeH KanuTtan
OcHoBeH kanuTan 16 127 345 127 345
[MpeMneH peseps Npu eMNUTUPAHE Ha LEHHUN KHUXa 38 714 38 714
O6wmn pesepsu 7 641 7 641
HepasnpeaneneHa nevanba 99 868 98 786
Tekywa nevyanba (4 036) 1 665
060 cobcTBeH kanuTan 269 532 274 151
AbArocpoyHM nNacmsem
3aeMn OT PMHAHCOBU U HEPUHAHCOBU UHCTUTYLINMU 17 43 099 34 787
ObnrocpoyHn 3aab/HKeHUs KbM CBbp3aHu nuua 18 31 029 20 459
Opyrn AbNrocpoyHu 3aab/mkaHms 19 30 099 933
104 227 56 179
KpaTkoCcpo4yHu nacueu
3aeMn OT PMHAHCOBU U HEPUHAHCOBU UHCTUTYLINMU 20 26 026 11 468
KpaTKOCpOYHWN TbproBCKM 3a4bIXKEHUS 21 259 1026
KpaTKOCpO4YHM 3a4bXKEHNSA KbM CBbpP3aHW nnua 22 6 778 4 429
Opyrn KpaTKOCPOYHU 3a4bXKeHUS 23 3 285 2 568
36 348 19 491
O6wWwo nacusemn 140 575 75 670
ObLO0 NACBU N COBCTBEH KANMUTAN 410 107 349 821
CbcTaBun: MoanncaHun ot nmeTto Ha YC:
/. Xpuctos/ /Ac. MuHueB/

[data: 25.1.2016r.

Te3n puHaHCOBM OTYETM Ca 0406peHn OT YnpaBuTenHus cbBeT Ha EBpoxona Bbnrapus A[. BenexkuTte ca HepasgenHa
4YacT OT MEXAWHHUSA HeKOHcoNuaupaH GpuHaHCoB oT4eT 3a 2015 r.
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MexxanHeH HekoHconmampaH ®uHaHcoB OTYeT 3a roaMHaTa npukaoYsawa Ha 31.12.2015r.

Espoxona Bbnrapusa Al
Me>xAnHEeH HEKOHCOJIMAMUPAH OTYET 3a NapuyYHUTe noToum
3a roamHaTa npukaodyBawa Ha 31 nekemBpu 2015 .

31.12.2015 31.12.2014

benexkun Xun.,nB. Xun. nB.
OnepaTtMBHa AeAHOCT
Meuan6a/(3ary6a) npeam gaaHb4YHO obnaraHe (4 036) 1 665
KopurunpaHa c:
AMopTumsaumm 12 11
Mpuxoan oT NNXBKU 5 (2 189) (1 599)
Pa3xoaun 3a nuxsu 6 5929 4 946
Mpuxoamn oT AMBUAEHTH 3 (571) (223)
(Mevyanbun)/3arybu ot npogaxba Ha MHBECTULMU, HETO - (6 016)
Kopekuuun B 060poTHMUS KanuTan:
HamaneHnune/(yBenmyeHme) Ha TbproBCKUTE U APYTrY B3€MaHUs (22) (5 668)
(HamaneHue)/yBennyeHme Ha TbproBCKUTE N APYMU 3aAb/XKEHUS (542) 5738
HeTeH NapuyeH NOTOK OT onepaTuBHA AENHOCT (1419) (1 146)
MHBeCcTULMOHHA AEAWHOCT
Mokynka Ha MHBeCTULUMMK (60 253) (3 154)
Mpogaxba Ha MHBECTMUMHN = 9 549
MocTbnnenns oT ANBUAEHTU 571 223
HeTeH napuyeH NOTOK OT MHBECTULIMOHHA AEeNHOCT (59 682) 6 618
duHaHCcoOBa geAHOCT
[MocTbnneHnsa oT NpuBREeYeHn cpeacTea 132 695 74 983
M3nnawaHe Ha NnpuBneyvYeHn cpeacTea (66 131) (77 157)
M3nnawaHe Ha TMXBU U KOMUCMOHM MO 3aeMu (4 895) (3 269)
M3nnateHn agnBuaeHTHN (544) -
Opyrn nocTbnienuns/ nnawanms ot drMHaHCOBa AENHOCT = (10)
HeTeH napu4eH NOoToK oT (pMHAHCOBA AEAHOCT 61 125 (5453)
HeTHM napuv4yHu notoum 24 19
Mapun4yHu cpeacTsa B Ha4anoTo Ha rognHaTa 15 106 87
[Mapu4Hu cpeacTBa B Kpas Ha nepuoga 15 130 106
CbcTaBui: Moanucanm ot nMmeto Ha YC:

/. Xpuctos/ /Ac. MuHueB/

Hdata: 25.1.2016r.

Te3n puHaHCOBM OTYETM Ca 0406peHn OT YnpaBuTenHus cbBeT Ha EBpoxona Bbnrapus A[. BenexkuTte ca HepasgenHa
4YacT OT MEXAWHHUSA HeKOHcoNuaupaH GpuHaHCoB oT4eT 3a 2015 r.



MexxanHeH HekoHconmampaH ®uHaHcoB OTYeT 3a roaMHaTa npukaoYsawa Ha 31.12.2015r.

Espoxona Bbnrapusa Al

HekoHconuaupaH otyeT 3a NPpOMEHUTE B co6¢cTBeHMsA KanuTan

Kbm 31.12.2015 .

§=EUrROHOLD

Hepasnpegae- O6wo

OcHoBeH O6wmn Mpemuner neHa cobcrBeH

Kanutan pe3epBu peseps neyanba kanutan

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

Ha 1 snyapu 2014 r. 127 345 7 641 38714 98 786 272 486

Mevan6ba 3a nepmnoaa - - - 1 665 1 665

Opyr BceobxBaTeH A0OX0A 3a nepuoaa - - - - -

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

Ha 1 snyapu 2015 . 127 345 7 641 38 714 100 451 274 151

Meyanba 3a nepmnoaa - - - (4 036) (4 036)

OnsnaeHTun - - - (583) (583)

Opyr BceobxBaTeH A0OX0A4 3a nepuoja - - - - -

Ha 31 gekemBpu 2015 . 127 345 7 641 38 714 95 832 269 532
CoucTasun: Moanucanu ot numeto Ha YC:

/WN. Xpuctos/ /Ac. MnHueB/

Hata: 25.1.2016r.

Te3n puHaHCOBM OTYETM Ca 0406peHn OT YnpaBuTenHus cbBeT Ha EBpoxona Bbnrapus A[. BenexkuTte ca HepasgenHa

4YacT OT MEXAWHHUSA HeKOHcoNuaupaH GpuHaHCoB oT4eT 3a 2015 r.
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bene>xkn koM MexxganHHUA
HekoHconuanpaH ®uHaHcoB OTyer

3a 2015 r.

OcHoBaH npe3 1996 r., EBpoxong bvnrapusa ALl passmBa AENHOCTTa CU B
Bbvnrapusa, PyMmbHUSA n MakeaoHus. py»XeCcTBOTO € COBCTBEHUK Ha ronsiM 6pon
OblEPHN KOMMNAHUKN B CeKTOpuTe Ha 3acTpaxoBaHe, DMHAHCOBWU YCNYyrn u

Mpoaaxb6a Ha aBToMob6uMNN.

1. NTHOOPMALIA 3A NKOHOMUMNYECKATA
rPYnaA

Espoxona Bvnrapusa A e ny6/M4YHO akuMOHEepHO
ApyXxecTBo, obpa3yBaHO Mo peaa Ha 4yn.122 ot
3akoHa 3a Nnyb6anyHOo npegnaraHe Ha UeHHU KHUXa u
un.261 oT TbproBCKMUS 3aKOH.

[OpyxecTBoTO € peructpmpaHo B Copuincku rpaackm
cba no dompMmeHo aeno 14436/2006 r. u e
obpasyBaHo upe3 cnuBaHe Ha EBpoxong AL,
pernctpupado 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 Bvnrapua Al e cbC cepanuuie n agpec Ha
ynpasneHune B rp.Codus, panoH Nckbp, 6yn.
Xpuctodop Konymb N° 43, EMK 175187337.

OpraHu Ha ynpasieHne Ha APY>XXeCTBOTO ca: obwoTo
cbbpaHue Ha akunoHepuTe, HaaA30pHUAT
CbBeT/AByCTENeHHa cucTtemMa/ U ynpaBuUTENHUAT
CbBeT.

1.1 NMpepmeT Ha aeHOCT

LOpyXecTBOoTO MMa cnefHus npeaMeT Ha AEeMHOCT:
npunaobueaHe, ynpaeneHue, oueHka u npogaxba Ha
yyactms B 6bnrapcku n YyxxaectpaHHU ApYXKeCTBa,
npuaobueaHe, ynpaeneHue n npogaxba Ha
obnuraumm, npuaobmnsaHe oueHka u npogaxba Ha
naTeHTn, OTCTbNBaHE Ha NMLUEH3UM 3a U3NoN3BaHe
Ha NaTeHTW Ha APYXeCTBa, B KOUTO [py>XecTBOTO
yyacTtBa, PMHaHCUpaHe Ha ApYXXeCTBa, B KOUTO
[pyxecTBOoTO y4acTBa.

2. OCHOBHM MOJIOXEHUSA OT
CYETOBOAHATA NOJINTUKA HA
NMKOHOMUYECKATA IFPYIMNA

2.1 baza 3a U3roTrBsiHe Ha (PHAHCOBUSA OTYET

OuHaHcoBMAT oTyeT Ha EBpoxona Bvnrapua A e
W3roTBEH B CbOTBETCTBME CbC 3aKOHa 3a
CYEeTOBOACTBOTO U BCUYKM MexayHapoaHu
cTaHAaapTu 3a duHaHcoBKu otyetn (MCOO),
MexayHapoaHu cyetoBogHu ctaHgaptu (MCQ),
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
KomucmnaTta 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.

NHAnBNAYaNHUAT HUHAHCOB OTYET € U3rOTBEH B
CbOTBETCTBME C MpPUHLUMNA HAa UCTOpUYeckaTa LeHa C
U3KJTIIOYEHME Ha OHE3UN PUHAHCOBU UHCTPYMEHTU U
(MHAHCOBM NacKBK, KOMUTO Ca OLIEHEHU MO
cnpaBeasiMBa CTOMHOCT.

2.2 CpaBHMTEJIHU AlaHHU

EBpoxong Bvnrapusa Al npeacrtaBs cpaBHUTESNHA
nHdopMauunsa 3a eanH NpeaxoieH nepmoga.
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2.3 ®dyHKUMOHANIHA M OTYETHa BanyTa

OyHKUMOHaNHaTa u oT4yeTHa BanyTa Ha [py>XecTBOTO
e 6bnarapckuaT nes. JJaHHUTE B OT4YeTa U
NPUIOXEHNATA KbM HEro ca npeactaBeHu B Xunaam
nesa. OT 1 aHyapu 1999 roamHa 6bArapckuaT feB e
C pMKcKupaH 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 ornepaunaTta U ce npeoueHsaBaT Ha
roavwHa 6a3a kaTo ce n3nonssa odULMaNTHUAT KypC
Ha BHB Ha nocnegHus paboTeH AeH OT roguHaTa.

2.4 CyeTOBOAHM NPEANOJIOIKEHUA U
npuénnsnuTeNHN CHETOBOAHUN OLLEHKH

N3roTesiHe Ha MHAHCOBUSA OTYET B CbOTBETCTBUE C
MCC n3ucksa pbKoBOACTBOTO Aa npunara
npubnmsnTenHn CHeTOBOAHN OLIEHKU U
npeanosioXeHNs, KOUTO OKa3BaT BIMSHUE BbpXY
OTYETEHUTE aKTUBU M NACMBU, N OMNOBECTABAHETO Ha
YCNOBHUTE aKTUBM N NACUBM KbM AaTaTa Ha
6anaHca. Bbnpeku ye oueHkuTe ca 6asnpaHu Ha
3HaHMEeTO Ha PbKOBOACTBOTO 3a TEKYyLKN CbbuTUs,
OENCTBUTENHUTE pe3ysiTaTu MOXe [a ce pa3nndyaBaT
OT U3NON3BAHUTE CYETOBOAHWN OLLEHKMW.

2.5 NMpuxoan

MpuxoaunTte B [Jpy»XecTBOTO ce nNpusHaBaT Ha 6asa
NPUHUMMA Ha HAUYNCNABAHETO W A0 CTENeHTa, A0
KOSITO CTOMaHCKUTE M3roam ce npuaobueat oT
[py>KecTBOTO M AOKOMKOTO NpUXoAMTE MOraT
HafexaHOo Aa ce U3MepsT.

Mpu npogax6a Ha CTOKM NPUXOAUTE CE NMPU3HaBaT,
KOraTO BCMYKM CbLUECTBEHN PUCKOBE U MON3M OT
CO6CTBEHOCTTA Ha CTOKWUTE MPEMUHABAT B KynyBaua.

Mpwn NpegocTaBsAHETO Ha YyCyru npuxoaunTe ce
npu3HaBaT, OTYMTaNKKN eTana Ha 3aBbpLUEHOCT Ha
cAenkaTta KbM AaTaTa Ha oTyeTa 3a pMHaHCOBO
CbCTOsIHME, aKo TO3M eTan MoXe HaAexaHo aa 6bae
M3MepeH, KaKTo 1 pa3xoauTe, U3BbPLUEHU NO
caenkara.

MpuxoauTte OT AMBUAEHTU Ce NpU3HaBaT, KoraTo ce
YCTaHOBMW NMpPaBOTO Ha TAXHOTO MnoJjiy4aBaHe.

Espoxong Bvnrapua Afl, reHepupa OCHOBHO
d)VIHaHCOBl/I NpuUXoAu OT cregHuTe AeNHOCTU:
Mpuxoau oT onepauun C MHBECTULNU
Mpuxoaun oT ANBUAEHTU
Mpuxoamn oT INXBU MO NPEAOCTaBEHN 3aEMUN HA
AbluepHu pmnpmmn
Mpuxoamn oT ycnyrm
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2.6 Pasxogn

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

AOMWHUCTPATMBHUTE pa3xoau ce NMpu3HaBaT KaTo
pasxoAu, HanpaBeHW Npe3 rogmHaTta, KouTo ca
CBbp3aHU C yNpaBieHNeTo N aAMUHUCTPUPAHETO Ha
[pyXecTBOTO, BK/IOUNUTENIHO pPa3Xxoam, KOUTO ce
OTHacsT A0 aAMUHUCTPATUBHUS NepCcoHarn,
PBbKOBOAHUTE CNYXUTENMN, pa3xoamn 3a oduca u
APYTY BbHLLUHW YCNYTU.

®UHaAHCOBUTE pasxoAM BKJOYBAT: PasXxoau,
Bb3HUKHAM BbB Bpb3Ka onepauumn C UHBeCTULnH,
OTpULUATENHM pasfiMKK OT onepaumm ¢ pMHaHCOBU
WHCTPYMEHTU M BanyTHW onepaunmn, pasxoam 3a
NNXBKW NO NpefocTaBeHn 6aHKOBU 3aeMU U
06IMrauMoOHHN eMUCUN, KaKTO U KOMUCUOHMU.

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

Opyrn onepaTtMBHW NPUXOAN N pa3Xxoau BKKOYBAT
No3uuUnK OT BTOPOCTEMNEHEH XapaKTep Mo OTHOLIEHME
OCHOBHaTa AeNHOCT Ha [Apy>XeCcTBOTO.

2.7 Jilnxem

JlnxBeHuTe Npuxoan U pasxoam ca NpusHaTh B
OTtuyeTa 3a 3a nevanbarta unu 3arybata v aApyrus
BceobxBaTeH AOXO0/ Ype3 npuiaraHeTo Ha MeToAa Ha
edeKTUBHUSA NUXBEH NPOoLEHT. EQeKTUBHUAT NuXBeH
NMPOLEHT e TO3M, KOMTO TOYHO AUCKOHTUPA
OoYakBaHUTe 6bAeLun NapuyHK NaawaHus u
MOCTbMJIEHNSA MNMpe3 CpOKa Ha (‘bI/IHaHCOBI/IFI adKTuUB Unun
nacus Ao 6anaHcoBaTa CTOMHOCT Ha aKkTUBa Uu
nacuea. EbeKTUBHUAT NNXBEH NPOLEHT ce onpeaens
npy NbpBOHA4YasHOTO NpU3HaBaHe Ha (PUHAHCOBMSA
aKTUB UM NacuB U BNocneacTtBne He ce Kopurupa.

MN3uncnsiBaHeTo Ha edeKTUBEHUS IMXBEH MPOLLEHT
BKJTIOUYBA BCUYKM KOMUCUOHM, MOSTYHEHU UK
nnaTeHu, TPaH3aKLMOHHW Pa3Xxoam, KakTo U
OTCTBMKM WAN NPEMUU, KOUTO Ca HepasaesiHa 4YacT oT
edeKTUBHUSA NMXBEH NPOLEHT. TpaH3aKUMOHHUTE
pasxoAmn ca BbTPELHONPUCHLLM pasxoan, ANPEKTHO
OTHacsILUM ce KbM NpuA06MBaHETO, EMUTUPAHETO UK
OTNUCBaHETO Ha (PMHAHCOB aKTUB WU MacuB.

JlInxBeHnTe NpMX0AN U pasxoam, NpeacTaBeHn B
OTtyeTta 3a nevanbata nnu 3arybata n apyrus
BceobxBaTeH AOXOA4, BKAOUYBAT NIMXBU, MPU3HATU Ha
6asaTta Ha edpeKTMBEH NUXBEH MNPOLEHT MO
(MHAHCOBM aKTMBM, N MAacUBU, OTYMTAHU MO
aMmopTusMpaHa CTOMHOCT.
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2.8 TakCM U KOMUCUOHM

MpuxoauTte n pasxoamTte OT TaKCU U KOMUCUOHMU,
KOUTO Ca Hepa3aesiHa 4acT OoT ereKTVIBHVIﬂ NNXBEH
NMPOLUEHT 3a d)VIHaHCOB aKTuB UM nacme ce
BK/1IOYBAT B U3YHNCNIEHNETO Ha e(beKTVIBHVIﬂ NNXBEH
MPOLEHT.

Opyrute npuxoamn OT TaKCU U KOMUCUOHMH,
BKJTOYUTENHO TaKCU 3a JIOTUCTUYHWN YyCNYTH,
3acCTpaxoBaTesIHO U ApPpYyro nocpeagHn4yecTBo ce
Nnpu3HaBaT C N3BbPLWBAHETO HA CbOTBETHUTE YCNyri.

[pyrvute pasxoau 3a TakCU U KOMUCUOHU, CBbP3aHM
OCHOBHO C 6aHKOBU YC/yrun, ce Npu3HaBar C
NnoJflyyaBaHETO Ha CbOTBETHUTE YCNYIW.

2.9 BupoBe gemMHOCTH

Espoxona Bbnrapua Afl, KaTo X0NAUHIOBO
OPYXeCTBO C OCHOBHA AeNHOCT - npnaobueaHe m
yrnpaBfeHNEe Ha AbLEPHN APYXeCTBa, M3BbLPLUBA
npeanmMHo uHaHcoBa AENHOCT.

OpyxectBaTta oT nopTtdenna Ha EBpoxona Bvnarapus
onepupar Ha C/leAHUTe nasapu: 3acTpaxoBaTesieH u
34paBHOOCUIYpUTENIEH, IM3UHIOB, (PUHAHCOB,
aBTOMOGWEH U HEABUXMMU UMOTW.

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

JIn3nHroso HanpasneHue:
JInsnHrosmn ycnyru
AsTOMO6MAKN NoA HaeMm

®dUHaAHCOBO HanpasseHue:
NHBECTMUMOHHO NoCcpeaHUYecTBO

ABTOMO6M/IHO HanpaB/ieHue:
Mpopax6a Ha HOBM aBTOMO6UAN
ABTOCEPBU3HU YCNYTU

2.10 busHec kOM6uHauumn m penyraumsa

BusHec KOMBMHaUMUTE Ce OTYMTAT CHETOBOAHO KaTo
ce 1M3MN0s3Ba MeToAa Ha NokynkaTa. To3n MeToa
M3WCKBa Ha AaTaTta Ha npuaobuBaHeTo
npnaobusBawmna aa npmMsHae oTAeNHO OT
penyTauuaTa npuaobuTnTe pasrpaHMYnNMmn akTUBM,
rnoeTuTe NacuBM M y4acTMETO, KOETO He
npeacraBnsiBa KOHTPON B NpMaobMBaHoOTO
npeanpusiTue. PazxoanTe, KOUTO Ca CBbpP3aHU NPsSIKo
c npunaobuBaHeTOo, Ce OTHACcAT B oT4eTa 3a
nevyan6ata wnu 3arybata n Apyrus sceobxsaTeH
Aoxo4 3a nepuoaa. PasrpaHnunmMute npnaobuTtu
aKTMBU M NOeTUTE NacMBU N YCNOBHU 3a4b/IXKEHUNS B
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naneHa busHec KOM6MHaUMA ce OLEeHsaBAT Mo
cnpaBeAnMBa CTOMHOCT Ha JaTaTa Ha
npuaobmBaHeTo, HE3aBMCUMO OT CTEMEHTA Ha
HEKOHTPONUPAHOTO yyacTue. [py>XecTBoTo MMa
Bb3MOXHOCT [1a OLeHM YyYacTUsATa, KOUTO He
npeacraBnsBaT KOHTPOA B NpuaobmMeBaHOTO
npeanpusaTUe UK Mo crnpaseasnBa CTOMHOCT, UK
KaTo MporopunoHasieH Aa B pa3rpaHNYMMUTE HETHU
aKTUBW Ha NpuUAo6UBAHOTO NpeanpuaTue.
MpeBuLWEHMETO Ha UeHaTa Ha npuaobuBaHe Hag
Aena Ha npuaobuBallusa B HETHATa CrpaBeaiMBa
CTOMHOCT Ha pasrpaHnUUYnNMuTE akKTUBKU, NACUBU U
YCNOBHW 3aAbJIXXEHNA Ha I'IpVI,CI,OGVIBaHVIﬂ, ce OTYnNTa
KaTo penyTtauusa. B cnyyait, ye ueHaTa Ha
I'IpVI,CI,O6VIBaHe € No-HWMUCKa OT Aefla Ha MHBECTUTOopa B
cnpaBef/IMBUTE CTOMHOCTU Ha HETHUTE aKTUBU Ha
[py>XecTBOTO, pa3/siMkKaTa ce NpuM3HaBa AUPEKTHO B
oTyeTa 3a nevanbata nnu 3arybaTa n apyrus
BCceobxBaTeH A0XO0A.

2.11 AaHbum

AaHbk neuanba

TekyWmAT AaHbK BK/IKOYBA CyMaTa Ha AaHbKa, KOSITO
cnepBa Aa ce NnaT BbpXy O4yakBaHaTa obnaraema
neyanba 3a nepmnoaa Bb3 OCHOBa Ha edeKkTMBHaTa
AaHbYyHa CTaBKa MNu AelcTBalla TakaBa B AEHS Ha
M3roTBsiHe Ha 6anaHca, U BCUUYKN KOPEKLMN BbPXY
OBHKUMUS AaHbK 32 MUHANM roaAnHMU.

L py>XecTBoTO U34ncnaea gaHbk neyanba B
CbOTBETCTBME C AEACTBALLOTO 3aKOHOAATENCTBO.
JdaHbk nevanba ce nsuncnsasa Ha 6asza Ha
obnaraemarta nevanba, nony4veHa cneg
npeobpasyBaHe Ha dMHAHCOBUA pe3ynTaT, cnopes
M3NCKBaHMATa Ha 3akoHa 3a KOPrNopaTUBHO
noaoxogHo obnaraHe.

TekywmnTe AaHbUKN BbPXY NevyanbaTta ca onpeaenieHmn
B CbOTBETCTBUE C M3UCKBaAHUSATA Ha 6bArapckoTo
OaHBYHO 3aKOHOAATENICTBO — 3aKOHa 3a
KOpMopaTUBHOTO NoAOXoAHO obnaraHe.
HoMmHanHaTa AgaHbyHaTa cTaBka 3a 2015 roavHa e
10% o1 obnaraemarta nedanba.

OTCpoYeH AaHbK

OTCpOYEeHUST AaHbK Ce M3UNCNsABA Ype3 npuiaraHe
CbOTBETHO Ha 6anaHCoOBUA METOA BbPXY BCUUKM
BPEMEHHW pa3ninkn, hopMupaHun Mexay
6anaHcoBaTa CTOMHOCT, Cbr/lacHO PMHAHCOBUTE
OTYETU U CTOMHOCTUTE 3@ AAHBYUYHU LENN.

OTCpOYEHUAT faHbK Ce U34McnsaBa Ha 6asaTa Ha
JaHbyHaTa cTaBKa, KOSITO Ce o4YaKkBa Aa AelCTBa
KOraTo akTMBBLT CE peann3mpa Wiamu 3ab/KEHNETO ce
noracw.

EdheKkTbT BbpXy OTCPOUYEHMSA AAHBK OT NPOMSAHA Ha
JaHbYyHWUTE CTaBKM Ce 0TYMTa B OTYETA 3a [0X0AUTE,
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C U3KJTIOYEHNE Ha Cly4YaunTe, KoraTto ce oTHaca Ao
CyMHn, npeaBapuUtTesiIHO Ha4ncneHn niam oT4eTeEH
ANPEKTHO B cobcTBEHMS KanuTan.

Ha 6aszaTta Ha MCC 12 [JaHbum BbpXy Aoxoaa,
OPY>XeCTBOTO NpuM3HaBa 3a TeKyLl, AaHbYeH aKTuUB
WM MacuB BbB Bpb3Ka C NpuaobmBaHmnsa u npogaxou
Ha HPUHAHCOBW MHCTPYMEHTM CaMo 3a Ta3u 4vacT oT
TAX, 3a KOUTO [1py>XeCcTBOTO O4YakBa Aa peanun3snpa
obpaTHOTO NposiBsieHne B 0603puMOo HGbaeLLe uan He
ynpaxHsiBa KOHTPOJ1 BbpXY BPEMETO Ha 06paTHOTO
nposiBneHne. [1py>XecTBoTo npusaara noantmkaTa
€lHaKBO 3a BcsKa rpyna OMHAHCOBU UHCTPYMEHTH.

anc
EBpoxong bvnrapua AL e peructpupado no 44C un
Hauncngaea 20% pgaHbK Npu AOCTaBKa Ha yCcnyru.

AaHbK Npyu N3TOYHUKA

CbrnacHo 3akoHa 3a KOpnopaTuBHO NOAOXOAHO
obnaraHe, nnawaHusa Ha AOXOAN KbM YyXAECTpaHHMU
dusmyeckn unm opuanyeckm nuua Tpabea ga 6baat
obnaraHu ¢ AgaHbK NpU U3TOYHMKA Ha TepuTopuaTa
Ha Peny6nunka bbnrapus.

JaHbK Npu U3TOYHMKA HE Ce AbJKM NPpU YCI0BUeE, Ye
YYXAECTPAHHOTO OPUANYECKO NLEe e AoKa3ano
OCHOBaHus 3a npunaraHe Ha CUA40 npeau
M3TUYaHE Ha CPOKa 3a BHACsHE Ha AaHbKa.

2.12. AbArorpaimHn akTMBU
2.12.1 AbaAroTpaiHun MmaTtepmasiHu akTUBU

ObnrotpaliHMTe MaTepmanHu akTMBW Ca OLLEHEHM MO
LeHa Ha npuaobueaHe, HamManeHa C pa3Mepa Ha
HauucneHaTa aMmopTU3aums U eBeHTyanlHUTe 3arybu
oT obe3leHkKa.

[OpyXecTBoTO € onpeaennsio CTOMHOCTEH npar Ha
cbluecTBeHocT 3a 2015 rogmnHa ot 700 nesa, noa
KOWTO NpmnaobutnTe akTMBmM, HE3aBUCUMO Ye
npuTexasaT XapaKTepUCTMKa Ha AbAroTpaeH akTus,
Ce OTYMTaT KaTo TeKyLl pa3xos B MOMEHTa Ha
npnaobnBaHeTo uM.

MbpBOHauanHo npuaobusaHe
MbpBOHAYaNHOTO ouUEHsIBaHe Ha AbAroTpanHuTe
MaTepuasHM aKTUBM Ce U3BbPLUBA MO:

-Lle€Ha Ha npm,qo6|/|BaHe, KOATO BKJ/IKOYBA: MOKYyMHaTa
LEeHa (BKJ'I. MUTa N HEBB3CTAaHOBUMU ﬂ,aH'bLl,VI),
BCUYKU MPEKN pa3xoaun 3a npueexgaHe Ha AadeH
aKTuB B pa60THO CbCTOAHME B CbOTBETCTBUE C
npegHasHa4yeHUETOo MYy - 3a aKTUBU ﬂpM,CI,OﬁVITM oT
BbHLWHWN U3TOYHULMN,;

-CnpaBeanunea CTOMHOCT: 3a noNyyeHUTE B pe3yntaTt
Ha 6e3Bb3Me3gHa caenka;

-OLUEeHKa nNpueTa OT CbAa U BCUYKU MPEKN pa3Xxoaun 3a
npueexaaHe Ha AadeH aKTuB B pa6OTHO CbCTOAHME B
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CbOTBETCTBME C NpeaHa3Ha4YeHNETO My - 3a
NnoNy4deHM aKTUBU KAaTO anopTHaA BHOCKaA.

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

MocneaBalwo oyeHssBaHe

[MocnepBawuTe pasxoau 3a peMoHT U noaapbXxKa ce
OoTpa3sBaT B OT4YeTa 3a GUHAHCOBOTO CbCTOSIHME,
KOraTo ca Hanuue CblUunuTe KpUTtepuu, KaTo Tesn rnpu
MbpBOHa4YanHo npmuaobusaHe.

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

OTnncBaHeTO Ha AbAroTpanHM MaTepuanHn aKkTMBM
oT 6anaHca e npu npoaax6a nUan Korato aKTMBbLT
OKOH4YaTenHo 6bae usseneH ot ynotpeba un cnen
OTMUCBaHeETO MYy He Ce 0OYaKBaT HWKaKBU ApYyrn
WKOHOMWYECKWN U3roau.

2.12.2 MeTtoan Ha aMmopTU3auua

[pyXecTBOTO npunara JIMHEEH METOA Ha
amMopTmsauusi. AMOPTU3MPAHETO Ha aKTUBUTE
3anoysBa OT Meceua, clie[Baly, Meceua Ha
npuao6buBaHeTo UM. 3eMsTa U akTUBUTE, B Npouec
Ha M3rpakaaHe He ce aMopTM3Mpar.

MonNe3HNSAT XMBOT MO FPynu aKTUBM € CbobpaseH C:
dun3nyeckoTo U3HOCBaHe, cneyndmrkaTa Ha
obopyaBaHeTo, 6baeWNTE HaMepeHns 3a ynotTpeba um
C NpeanosiaraeMoTo MOpPasHO OCTapsiBaHe.

OnpeneneHusT Nosie3eH XMBOT MO IPynu aKkTUBK €
KaKTo cneasa:

Crpaamu 25 roaviHm
MawunHn U cbopbXeHnsa 3-10 roanHun
TpaHcnopTHU cpeacTBa 4-6 roguMHu
CTonaHcKkn MHBEHTap 3-8 roanHmn
KomntoTpu 2-3 roavHun

2.12.3 O6e3ueHkKa

BanaHcoBuTe CTOMHOCTM Ha AbAroTpanHuTe
MaTepuanHu akTUBM noanexart Ha npernes 3a
obe3ueHKa, KoraTo ca Hanuue CbbuTna nnm NpomMeHun
B obCcTOATE/ICTBATA, KOMTO NOKa3BaT, ye
6anaHcoBaTa CTOMHOCT 6M Morna Aa ce oTnMyaBa
TpalHO OT Bb3CTaHOBMMAaTa MM CTOMHOCT. AKO ca
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Hanuue Taknmea MHAUKATOpU, 4ve I'IpVI6)'IVI3VITeJ'IHO
onpeneneHaTa Bb3CTaHOBMMA CTOMHOCT € No-HMCKa
OT TsiXHaTa 6anaHcoBa CTOMHOCT, TO NocneaHaTa ce
Kopurmpa Ao Bb3CTaHOBMMAaTa CTOMHOCT Ha
aKTuMBUTE.

3arybute ot obe3ueHKka ce NpuM3HaBaT KaTo pasxoj B
oT4yeTa 3a neyanbata unu 3arybaTa u Apyrus
BceobxBaTeH A0X0[ B rogMHaTa Ha Bb3HUKBaHETO
UM,

2.12.4 AbaAroTrpaiiHn HeMaTepuaJiHu aKTUBMU

HeMmaTepuanHuTe akTUBM ca NpeacTaBeHUN BbB
¢durHaHcoBMA oTyeT No cebecToMHOCT, HaManeHa ¢
HaTpynaHaTa amMopTU3auUusa U eBeHTyanHuTe 3arybm
oT obe3ueHKa.

[pyxecTBOTO npwunara JiIMHeeH MeToj Ha
aMopTunsaumnda Ha HeMaTepunaaHUTe akKTUBU MNMpu
onpefeneH noseseH XuWBoT 5-7 roanHu.

BanaHcoBaTa CTOMHOCT Ha HeEMaTepUasiHUTE aKTUBMU
noasexu Ha nperneg 3a obesueHka, KoraTo ca
Hanuue cbbuTus nnm npomeHu B obcroatencreara,
KOMUTO nocoyBaT, 4e 6anaHcoBaTa CTOMHOCT 61 Morna
[a HaZABULIWN Bb3CTaHOBMMATA UM CTOMHOCT.

2.12.5 AHBECTULIMOHHUN UMOTH

MHBECTULUMNOHHUAT UMOT € TaKbB UMOT, KOMUTO Ce
npuTexasa C Luen 40X0AW OT HaeMn UNK KanuTanosa
neyanba, unu n ABETE, HO He 3a Npoaaxba npu
obuyanHaTa AEMHOCT Ha [pyXecTBOTO, Win 3a
M3noJsi3BaHe Ha yCcayrM unm aaAMMHUCTPATUBHM
HYXAW.

NHBECTUUMOHHNTE UMOTK Ce oLeHsABaT Mo
cnpasegsnea CTOMHOCT.

2.12.6 NMNono)xxutenHa Tbproecka penyrauua

Cnea nbpBOHayYasiHO NpU3HaBaHe penyTauusaTa ce
OoTuUMTa Mo LeHa Ha npuaobuBaHe, HaManeHa c
HaTpynaHuTe 3arybu ot obesueHka.

MonoxwuTtenHa penyTtaums ce NpoBepsiBa Ha roauwiHa
6aza 3a Hannuune Ha obe3ueHka. 3arybaTa oT
obe3leHKa Ha penyTauua He noanexu Ha
Bb3CTaHOBsIBaHe B 61;p,eu.w| nepuvoawu.

2.13 Bb3Harpa>xaeHus Ha nepcoHana

FoavweH njaTteH oTnyckK

[py>XecTBOTO NpuM3HaBa KaTo 3aAb/IKeHNe
HeMCKOHTMpaHaTa CyMa Ha NpOrHo3MpaHnTe
pasxolu, CBbp3aHu C roAULWHUTE OTMYCKKU, KOUTO Ce
oYakBa Aa 6bAaT 3ansaTeHu Cpelly HaTpynaHus
CTaXk Ha CNyXXUTeNUTe 3a 3aBbPLUEHUS NEPUOA.
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2.14 ®HAHCOBM aKTUBMU

2.14.1 UHBeCTULMM B AbATrOoTpanHU PUHAHCOBMU
aKTUBU

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

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

MHBeCTMUMUTE B acoLMMpaHn ApYyXXeCcTBa ce oTuuTaT
CYETOBOJHO KaTo ce npuiara Metofa Ha cobCcTBeHus
kanuTtan. o MeTo4a Ha cobcTBEeHUSA KanuTan
MHBECTULMATA B acCOLMMPaHO NpeanpusTme ce
oTuYMTa B OT4YeTa 3a (PMHAHCOBOTO CbCTOSIHWE MO
LeHa Ha npunaobusaHe, NOC NPOMEHUTE B Aena Ha
HETHUTE aKTUBUN Ha aCOUMMNPAHOTO npeanpuatTue
cnen npuaobusaHeTo. PenyTaumsta, cBbp3aHa C
acouMmMpaHoTO NpeanpusTne, ce BKOYBA B
6anaHcoBaTa CTOMHOCT HA MHBECTULUATA U He ce
aMmopTusumpa.

Bb3Harpa>xaeHue nog ycnosue
Bb3HarpaxaneHueTo, KoeTto NnpmaobusalnaT
npexBbpis Ha NpnaobuBaHUs B 3aMsiHa Ha
npuaobmBaHOTO NpeanpuUsTME, BKIKOYBA BCIKAKbB
aKTMB UM Nacue, NpPoOMU3THUYaALL OT AOrOBOPEHOCT 3a
Bb3HarpaxaeHue nog ycnosue. NpuaobusawmaT
rnpu3HaBa cnpasegsnBaTa CTOMHOCT Ha YCNIOBHOTO
Bb3HarpaxzaeHume KbM gaTtaTa Ha npuaobuBaHe KaTo
YacT OT NPEexXBbP/EHOTO Bb3HArpaxaeHue B 3aMsHa
Ha npuaobusaHoTo nNpeanpusatTue. MNpuaobmBawmaT
Knacuduumpa 3aab/HKEHNETO Aa nnaTtu
Bb3HarpaxzaeHve nog ycnoBme KaTto Nnacue Uan KaTto
cobcTBEH KanuTan Ha 6a3aTta Ha AedUHUUMNTE Ha
WHCTPYMEHT Ha CcOb6CTBEHUSA KanuTan U pUHaAHCOB
nacvs B naparpad 11 Ha MCC 32 ®uHaHcoBM
MHCTPYMEHTU: NpeacTaBsaAHE UAn APYTrY NPUITOXUMM
MC®O. MNpuaobumBawmaT kKnacupuumpa KaTto akTue
rMpaBoTO Ha BpblLLAHE Ha NMPexXBbPSIEHOTO Npeam
Bb3HarpaxzaeHue npu cnassaHe Ha OnpeaesiHm
ycnosus. MNaparpad 58 npeaBmxaa HacokuM 3a
rnocreABawoTo OTYMTAHE Ha Bb3HarpaxaeHue nog
ycnosue.

2.14.2 NUuBecTMUMM BbB (hbMHAHCOBMU
MHCTPYMEHTH

dunHaHcoBMTEe akTUBM B o6xBaTa Ha MCC 39 ce
KnacudumumpaT KaTto PUHAHCOBM aKTUBMU, OTUUTAHMU
no crnpaseanMBa CTOMHOCT B NedanbaTta unam
3arybaTa, KaTo 3aeMM N B3EMaHMUS, KaTO MHBECTULMUN
ObpXXaHu A0 nagex, Kato GMHAHCOBU aKTMBU Ha
pa3snonoxeHue 3a npogaxba nnm kato AepuBaTmBem,
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onpeaeneHn Kato XxeaxXumpawm MHCTpyYMEHTU B
ed)eKTVIBeH Xenx, Korato ToBa € yMeCTHO.

[pyxecTBOTO onpeaens knacudukauusita Ha cBouTe
(p1MHAHCOBW MHCTPYMEHTU NpU MbPBOHAYaTHOTO UM
npusHaBaHe. ®MHAHCOBUTE aKTUBM BKJIOUBAT
Nnapuv4yHW CpeacTBa U KPaTKOCPOYHU AEMNO3UTH,
TbProBCKM U APYTrv B3EMaHMUs, KOTUPAHU U
HEKOTMpPaHW Ha 6opcaTa HUHAHCOBU UHCTPYMEHTU U
AepuBaTUBY Ha DUHAHCOBM MHCTPYMEHTMU.

®PHHAHCOBM aKTMBMX, OTYUTAHMU NO cCrnpasennmBa
CTOMHOCT B neyan6arta wam 3ary6ara
®OUHaAHCOBUTE aKTUBM, OTYMTAHM NO CNpaBeanunBa
CTOMHOCT B nevanbata wnn 3arybata, BkaousaTt
(NHaAHCOBM aKTMBMW, AbpPXaHU 3a TbpryBaHe u
TakuMBa, KOMTO MpPU MbpBOHAYa/IHOTO UM MpPU3HaBaHEe
ca onpeneneHn Kato (pMHAHCOBU aKTUBU, OTYUTAHMU
no cnpaseasimBa CTOMHOCT. ®PUHAHCOBW aKTUBY,
KOUTO 06MKHOBEHO ce NpuaobuBaT C HaMepeHue aa
6baaTt npoaaaeHu B 61mM3ko 6bAeLLe, ce
KnacuduumpaTt KaTo AbpXKaHW 3a TbpryBaHe.

UHBecTMLUMN, ABPI>KaHU A0 naaex
NHBECTUUMMTE, AbpXaHW A0 Najex ca puHaHCoBU
aKTMBMW, KOWUTO He ca AepuBaTMBU N MMAT PUKCUPAHU
nnu onpeaenseMn niawaHmsa n ukcmpaH nagex um
KouTo [py>XeCTBOTO MMa NMOJIOXUTENHO HaMepeHue u
Bb3MOXHOCT Aa 3a4bpXW A0 nagexa. Tesm
MHBECTMLUUM MbpBOHAYasHO Ce NpM3HaBaT No ueHa
Ha npmnaobuBaHe, KOATO NpeacTaBasBa CTOMHOCT Ha
Bb3HarpaxzaeHueTo, n3naateHo 3a npuaobmeaHe Ha
MHBecTMumnaTa. Bcnukun pasxoam no caenkarta, KOMTO
Ca CBbp3aHn ANPEKTHO C NpnaobusaHeTo, CbLO ce
BK/IIOYBAT B LileHaTa Ha npuaobumeaHe. Cnep,
MbpBOHa4YasHaTa OUEHKA WHBECTULNNTE, OAbPXKAHU
[0 nagex, ce oueHaBaT N0 aMOpTU3MpaHa CTOMHOCT,
KaTo ce M3Mnon3Ba MeToAa Ha eheKTUBHUS TNXBEH
MPOLEHT.

Meyanbute n 3arybmute OT MHBECTULUNMU, ObPXaHU 40
najex ce npusHaBaT B OT4YeTa 3a nedanbata uam
3arybaTta 1 gpyrus BceobxsaTeH AOX0[4, KOraTo
MHBecTMumnaTa 6bae oTnmcaHa wuam obesueHeHa.

3aeMu 1 apyrv B3eMmaHus

3aemMuTe 1M B3EMaHMATA Ca HeAepuBaTUBHU
(UHAHCOBM aKTMBU C PUKCUPAHU UK onpeaensemMm
niaawaHns, KOUTo He ce KoTUpaT Ha aKTUBEH nasap.

Te3n pMHaAHCOBM aKTUBM MbpBOHA4asHO ce
npu3HaBeaT Mo LeHa Ha npugobuBaHe, KOSTO €
cnpasegnuearta CTOMHOCT, NaaTeHa 3a npugobmBaHe
Ha PMHaHCOBUTE aKTUBKU. Bcnukun pasxoam no
caenkaTa, KOUTO Ca CBbp3aHW AUPEKTHO C
npnaobmnBaHeTo, CbLLO Ce BK/OYBAT B LleHaTa Ha
npunaobueaHe. Cnea nbpBoHa4vasiHa OLEHKA 3aeMUTE
M B3EMaHMsATa, Ce OUEHSBAT MO aMopTM3npaHa
CTOHOCT, KaTO Ce M3Mon3Ba MeToabT Ha
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eeKTUBHMSA NUXBEH NpoLeHT. Meyanbute n
3arybute OT 3aeEMUTE U B3eMaHuUsTa ce Npu3HaBaT B
oTyeTa 3a neyanbaTta unum 3arybaTta n apyrus
BCeob6XBaTeH J0XO0/, KOraTo 6bA4aT OTAMUCaHN Un
obe3ueHeHu.

®UHaAHCOBM aKTUBM Ha pasrnoJiodkeHue 3a
npoaax6a

®rHaHCOBUTE aKTUBWM Ha pa3nosioXeHune 3a
npoaaxb6a npeacrtabnsiBaT HeAepPUBATUBHM
(pMHAHCOBM aKTMBU, KOUTO Ce ONnpefensaT KaTo
TakmBa U He ca knacuduumMpaHn B HUKOS OT
NnocoYyeHuTe No-rope Tpu Kateropmun. Tesun
WHBECTMLMN MbpBOHaYa HO Ce oTpas3sBaT no
cnpaseannea CTonHocT. Cnea NbpBOHAYaHOTO UM
npusHaBaHe, GUHAHCOBUTE aKTMBM Ha
pa3nonoxeHue 3a npogaxba ce oueHasaT no
cnpaseasimBa CTOMHOCT. HepeanusnpaHute nevanbm
n 3arybu ot cnpaseanvBaTa CTOMHOCT Ce oTuMTaT B
OTAEeNleH KOMMOHEHT Ha Apyrus BceobxBaTeH A0OXO0A,
AokaTto duHaHCOBUTE aKTMBW He 6bAaT OTNMCaHU
WIn He ce onpenenaT Kato obe3sueHeHun. Mpu
oTnucBaHe unu obesueHka, KyMynaTmBHuTe nevanbu
wnn 3arybu, npusHatn npeau ToBa B cO6CTBEHMUSA
KanuTasn, ce NnpuM3HaBaT B OTYeTa 3a neyanbata unm
3arybaTta u apyrua sceobxsaTeH AOXOA.

AepnBaTUBHUN (PUHAHCOBU MHCTPYMEHTH
[epvBaTUBHN PUHAHCOBU UHCTPYMEHTU Ce
KnacuduumpaT KaTo AbpPXKaHWU 3a TbpryBaHe, OCBEH
aKo He NpefcTaBnsBaT eeKTUBHU XeaXMpaLm
WHCTPYMEHTU. BCMUKKM fepuBaTMBK Cce OTYMUTAT KaTo
aKTUBW, KOraTo cnpaseasiBuTe CTOMHOCTM Ca
NOJIOXXWUTENHW, U KaTo MacuBK, KOraTo
cnpaBeasvBUTE CTOMHOCTM Ca OTpULIATENHMU.

2.15 MaTrepumanHu 3anacu

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

2.16 KpaTtkoCcpo4yHM B3eMaHuUs

B3emaHusTa ce oueHsBaT NO aMoOpTM3MpaHa
CTOMHOCT, KOSSTO 06MKHOBEHO CbOTBETCTBA Ha
HOMMHanHaTa cTonHocT. MNMpeasuxaa ce obesueHka ¢
Len aa ce nocpeliHe oyakBaHaTa 3aryba Ha 6a3a Ha
nHAMBMAYyanHa oueHKa Ha OTAe/HUTE
[OroBOPEHOCTH.

2.17 NpoBn3umn 3a NnacCUBM

[MpoBM3MU 33 NacMBU BKNOYBAT OYaKBaHUTE
pa3xoan, CBbp3aHU CbC 3aAb/HKEHNUA MO rapaHuum,
PECTPYKTYPUPAHE U T.H., KaKTO U OTCPOYEH AaHBYEH
aKTUB.
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2.18 [laHbYHO 3aAbJ/IXKEHUE U OTCPOYEH AaHbK

TeKkylnTe AaHbYHM 3aAb/IKEHUS U B3EMAHUA NO
TeKyll AaHbK ce Npu3HaBaT B OTYeTa 3a
(MHAHCOBOTO CbCTOSAHME KAaTO U3UNCEH AAaHbK
Bbpxy obnaraeMusi AOX04 3a rogmMHaTa, Kopurmpa
3a flaHbKa BbpXxy ob6araeMmus 4oxXoA 3a NpeaxoaHu
rOAVHU M NNaTEHUTE AaHbLUM.

2.19 Cob6cTBEH KanuTan

Cob6CTBEHUAT KanuTan ce NpeacTaBs No HerosaTa
HOMMWHaJIHa CTOMHOCT CbINacHO CbAeOHNTE peLleHns
3a perucrpauusTa my.

2.20 NacuBn

®UHaAHCOBMTE NAacMBKM Ce NpM3HaBaT Npe3 nepmoaa
Ha 3aeMa CbC CyMaTa Ha NOoJlyYeHUTEe NOCTbMIEHUS,
rnaBHMUAaTa, HaManeHa C pasxoguTte NMo caenkara.
Mpe3 cneaBawmnTe nepuoan GuHaHCOBUTE NaACUBK Ce
M3MepBaT Mo aMopTM3MpaHa CTOMHOCT, paBHa Ha
KanuTanuampaHaTa CTOMHOCT, KoraTo ce npunara
MeToAbT Ha ePeKTUBHUSA NNXBEH NMPoLEHT. B oTueTa
3a nevyanbarta nnum 3arybaTta u apyrma BceobxsaTeH
A0X0J4, pa3xoamTe No 3aema ce npusHaBaT npes
rnepuoga Ha Cpoka Ha 3aema.

TekywmTe NnacuBm, KaTo HanpuMep 3a4b/HKEHNE KbM
[OCTaBYMLUM, TPYNOBM N aCOUMMPaHM NPeanpusaTmns m
OPYTY 3a0b/KEHMS, Ce OUeHsaBaT No aMoOpTU3npaHa
CTOMHOCT, KOSITO O6MKHOBEHO CbOTBETCTBA Ha
HOMMWHaNHaTa CTOMHOCT.

2.21 ®uMHaHCOBO yrnpaBJ/ieHue Ha pucKa

2.21.1 dakTopu, onpegensiwym pMHaAHCOBUSA
puckK

OcbluecTBaBanku genHoctra cu, py>ecTBoTo e
M3/10)KEHO Ha MHOroob6pasHu UHaHCOBWM PUCKOBE:
nasapeH puck (BKIOYBaLL, BanyTeH pUCK, pUCK OT
npoMsiHa B cnpaseAnMBaTa CTOMHOCT Ha
(PUHAHCOBUTE MHCTPYMEHTU MOA BAUSHME Ha
rnasapHuUTe IMXBEHW HMBA U LEHOBWU PUCK), KpeaUTeH
pUCK, NUKBUAEH PUCK U PUCK OT MPOMSIHA Ha
6baewmnTe NnapmMyHM NOTOUM B pe3ynTaTt Ha NpoMsiHa
B NasapHuWTe InxXBeHn HuBa. lNMporpamarta 3a
LSISIOCTHO YNpaB/ieHMe Ha pucKa e CbCpeaoToyeHa
BbpXY HenpeaBMANMMOCTTa Ha HUHAHCOBUTE Nasapu
M UMa 3a uen a Hamanu esBeHTyasHuTe
HebnaronpusaTHu edekTn Bbpxy GUHAHCOBUSA
pe3ynTtaTt Ha [JpyXecTBOTO.

[py>XeCTBOTO € U3/IOXKEHO HA BanyTEH PUCK Ype3
pasnyallaHnsTa B YyXXaecTpaHHa BasyTa M upes
aKTVBUTE U NacMBUTE CU, KOUTO Ca AEHOMUHUPAHU B
yyxza BasnyTa.
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BanyTteH puck

B pe3ynTaT OT eKCNo3nunnTe B YyXaa BanyTa
Bb3HWKBAT Nevyanbu u 3arybu, KOMTo ca OTpaseHu B
oTyeTa 3a nevanbata nnum 3arybata n apyrus
BceobxBaTeH foxoA. Te3n eKcno3uunm cbCtaBnssaT
napuyHUTE aKTUBM, KOUTO HE Ca AEHOMUHMPAHU BbB
BanyTaTa, n3non3BaHa BbB CDI/IHaHCOBVITe OTYETU Ha
MecTHuUTe ApyXecTBa.

EBpoxong bvnrapusa A HAMa nHBeCcTUUMK B ApYrn
ObpXXaBun U3BBLH AbpXXaBUTe, B KOUTO onepupa -
Bbbvnrapusa, PyMbHua, MakeaoHma u XonaHavd. B
cnyyauTe, KOraTo MecTHaTa BanyTa € U3/10XKeHa Ha
3HaYUTENEeH BanyTeH PUCK, yNpaBlEeHUETO My ce
MnoCTuUra 4ypes MHBeCTULUUN B aKTUBU, LEHOMUHUPAHU
B eBpo.

JinxBeH puck

[py>XeCTBOTO € N3/I0XKEHO Ha JINXBEH PUCK BbB
Bpb3Ka C u3nonssaHuTe 6aHKOBM U TbProBCKMU
KpeauTun, Tb KaTo efHa 4yacT OT NoJlydeHUTe 3aeMu
Ca C NPOMEHIMB INXBEH MPOLEHT, AOrOBOPEH KaTo
6asucHa nuxea (EURIBOR/LIBOR), 3aBuweHa ¢
onpegeneHa Haabaeka. NMpe3 2013 rogvHa 3aemuTe
C NMPOMEH/INBUN NTNXBEHW NPOLLEHTN Ca AEHOMUHUPAHMU
B €BpO.

Pa3sMepbT Ha NMXBEeHUTE NPOLEHTU € NOCOYEH B
CbOTBETHUTE NPUNOXKEHUA.

KpeanTteH puck

KpeanTHUAT pUCK € CBbp3aH NpeanMHo C
TbProBCKuTE U PUHAHCOBMK B3eMaHus. Cymute,
npeacTtaBeHn B oTYeTa 3@ (PMHAHCOBOTO CbCTOSIHUE,
ca Ha HeTHa 6a3a KaTo U3KaYBaT NPoOBU3NKTE 3a
CbMHUTESIHU B3E€MaHUA, OLLlEHEHWN KaTo Takmsa OT
pbKOBOACTBOTO, Ha 6a3a npeauleH ONUT 1 TeKyLm
WKOHOMWYECKMN YCOBUS.

JinkBupaeH puck

JINKBUOHUAT pUCK € PUCKBT [pyXeCcTBOTO Aa He
MOXe Aa MU3MNb/AHU PUHAHCOBUTE CU 3a4bJIXKEHMUS
ToraBa, KoraTo Te cTaBaT u3nckyemu. NonutukaTa B
Tasn o0b6nacT e Haco4YeHa KbM rapaHTMpaHe
Ha/IMYMETO Ha AOCTaTbYHO JIMKBUAHU CPeAcTBa, C
KouTo Aa 6baaT obcnyxeHn 3aab/XeHuaTa, KoraTto
CblUUTE CTaHaT U3NCKYEMU BKJIHOUUTENHO B
M3BbHPEAHU M HenpeaBuaeHU cuTyauuun. Lenta Ha
pPbKOBOACTBOTO € Aa noAAbpXa nocTosiHeH 6anaHc
MeXAy HenpekbCcHaToCTTa U MBKaBOCTTa Ha
(PMHAHCOBUTE pecypcu Ypes n3nosssBaHe Ha
ageksaTHW HOpPMU Ha PUHAHCUpPaHe. YrpaBieHMeTo
Ha NIMKBUAHWSA PUCK € OTFOBOPHOCT Ha
PbKOBOACTBOTO Ha [py»XXeCcTBOTO U BKJIOYBA
noaAbpXKaHeTo Ha AOoCTaTbyHa HalNYHOCT OT
napuyHn cpeacTsa, AOroBapsHe Ha afeKBaTHU
KPeAUTHU NIMHUN, N3FOTBAHE Ha aHaIn3 u
aKTyanusnpaHe Ha MporHo3u 3a napuyHuUTe NoTouM.

58



Bbenexxkn kbM MexxanHHUA HekoHconuanpaH ®PuHaHcoB OTyeT 3a 2015 .

2.22 OnpepesnsiHe Ha cnpaBeA/inBUTe
CTOMHOCTHU

CnpaBeaniMBa CTOMHOCT € ueHaTa, KosaTto 6u 6una
rnony4yeHa npu npogaxba Ha fafeH aKTUB U
nnaTteHa Npu NpexBbpAsSHETO Ha 3aAb/IKEHME Npu
obuyaiiHa caenka mMexay nasapHu y4aCTHULUM KbM
JaTtaTta Ha oueHKaTa.

OueHgBaHeTO Mo cripaBeanvBa CTOMHOCT

npegnosiara, 4e caenkKkarta 3a npo,u,a>|<6a Ha aKTuBa

nnn NpexebpssgHe Ha NacmMBa Ce U3BbpLUBa:

e Ha OCHOBHMA Na3ap 3a TO3N aKTUB UM Nacus,

nnun

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

OCHOBHUST WX Hal-U3roAHUAT nasap TpsiéBa Aa
6bae gocrbneH 3a [pyxecTsoTo.

Mpu oueHABaHETO Ha cnpaBeasiMBaTa CTOMHOCT Ha
HedMHaHCOB aKTUB Ce OTYMUTA CMOCOBHOCTTa Ha
AafeH nasapeH yyacTHUK Aa reHepupa
MKOHOMMWYECKM MON3M Ype3 M3MNO0JSI3BaHE Ha aKTMBa C
Len MakCMMU3MpaHe Ha CTOMHOCTTa My WK Ypes
npogaxbaTta My Ha Apyr nasapeH y4YacTHWUK, KOWTO
LLle ro M3rMos3Ba NO TaKbB HauYmH.

Opy>XecTBOTO M3MN0A3Ba NoAXoAALLM cnopen
obcTosTencreata METoAM 3@ OCTOMHOCTSIBaHe, 3a
KOUTO UMa A0CTATb4yHO HA/IMYHN OAHHU 3a
OLIeHsIBaHEe Ha crnpaBeAnMBaTa CTOMHOCT, KaTo
MN3no0a3Ba MakKCMMaJIHO CbOTBETHUTE HaGJ'HO,EI,aeMVI
XMMNOTE3M U CBeXAa A0 MUHUMYM M3MNOJSI3BAHETO Ha
HeHabnwpaemuTe.

Bcuukn akTMBKM MK NAacuBU, KOUTO Ca OLEHEHU NO
cnpasefnnea CTOMHOCT MW ONOBECTEHU BbB
pMHaHCOBMS OTUET, Ca KaTeropmsnpaHu cnopes
rMepapxusa Ha cnpaBeanueaTa CTOMHOCT, ONMcaHa
KakTo cneaBa u 6asnpaHa Ha Hal-HUCBLK paHr Ha
HabnogaemMmTe XMNoTe3n, KOUTO ca 3Ha4YMMKM 3a
OoLeHKa Ha cnpaBeanvBaTta CTOMHOCT KaTo USO:

e Hwueo 1 - O6sBeHN (HEKOPUTMPAHWN) LIEHWN Ha
aKTMBHUTE Na3apwu 3@ MAEHTUYHU aKTUBU UIn
nacueun, 4O KOUTO NpearnpuaTMeTo MoXe Aa uMa
AOCTbN KbM AaTaTa Ha OUEHsIBAHE;
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¢ HwuBO 2 — OUEeHbYHUN TEXHUKN 33 KOUTO
HabnogaeMmTe XMNoTesn OT NO-HUCHK paHr ,
KOMTO Ca 3Ha4YMMM 3a OLIEHKa Ha crnpaBeasiMBaTta
CTOMHOCT, Ca ANPEKTHO MW UHANPEKTHO
Habnoagaemu;

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

Opy>XecTBOTO M3MN0N3Ba BbHLUIHW OUEHUTENN 3a
OUE€HKa Ha crnpaseanmeaTta CTOMHOCT Ha 3HauumuTe
AdKTUBU, KaToO MHBECTULUNWN B AbLUEPHUN NpeanpunaTna.

2.23 NMapu4yHu noToun

OTyYeTbT 3a NApMYHUTE NOTOLM NOKa3Ba NapuyHUTe
MnOTOLM 3a OTYETHUS NMepuoa No OTHOLWEHNE
onepaTtueHa, MHBECTULUMOHHA N DMHAHCOBA AENHOCT
npes rogMHaTa, NpoMsiHaTa B MapuyHUTE CpeacTBa U
napu4yHUTE eKBUBAJIEHTN 3a rogMHaTa, napuyHuTe
cpeacTBa W NapuU4yHUTE eKBUBANEHTN B HA4asoTo M B
Kpas Ha roauHaTa.

MapuMyHUTE NOTOUM OT onepaTUBHa AEMHOCT ce
n3uMcnaBaT KaTo pe3y/iTaT 3a OTYETHUS MepUoa,
KOPWIMpaH 3a HenapuyHUTE onepaTMBHM MO3NLUM,
NPOMEHNTE B HETHUSA 060POTEH KanuTan u
KOPMNopaTUBHUS AaHbK.

MapuyHUTE NOTOLUM OT MHBECTULIMOHHA AENHOCT
BKJIIOUYBAT NJlallaHnsa BbB Bpb3Ka C NOKyMKa u
npoaaxba Ha AbNroTpaHU aKTUBU U NApPUYHU
noToLu, CBbP3aHM C NOKyMnka u npoaaxba Ha
npeanpusaTua n aenHocTtu. Mokynka n npogaxba Ha
APYTN UEHHW KHUXKA, KOUTO He ca napu u napu4iHu
€KBUBAJIEHTU CbLLO Ca BKJIIOYEHU B MHBECTULMOHHA
NEenHocCT.

MapuyHuTe NoToun oT MGUHAHCOBA AENHOCT
BKJ/TIOUYBAT NPOMEHM B pasMepa Uaun cbCTaBa Ha
aKUMOHEPHUS KanuTan U CBbP3aHnTe pasxoam,
3aEeMHUTE CPeACTBa M NoracsiBaHETO Ha JIMXBOHOCHMU
3aeMu, KynyBaHe 1 npoJaBaHe Ha COBCTBEHM akL M
M U3NnalaHe Ha AUBUAEHTU.

MapuyHUTEe CpeacTBa M Napu4HU eKBMBaSIEHTU
BK/tOUBAT 6aHKOB OBbpApadT, NMKBUAHU CPeACTBa U
LEHHW KHMXa CbC CPOK MO-Masiko OT TpU Meceua.
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3. Mpuxoan oT AMBUAEHTH 31.12.2015 31.12.2014
XWJ1. J1B. XWJ1. J1B.
EBpo-®uHaHc AL 571 223
571 223
4. NMNpuxoan ot bMHaAHCOBM onepauum
31.12.2015 31.12.2014
XWJ1. J1B. XWJ1. J1B.
lMpuxoam oT onepaumm ¢ MHBECTULNMU = 6 016
[Mpnxoamn OT BaslyTHWU onepaunmn = 1
= 6 017
5. NMpuxoan ot NnXBun
31.12.2015 31.12.2014
XW1. JiB. XW1. JiB.
Mpuxoan oT NUXBW NO NpefoCTaBeHU 3aeMWN Ha AbLUEpHU
npeanpuaTms 1 494 902
Mpuxoan oT NMXBU NO NpeAoCTaBeH 3aeM noa dopmaTta Ha NOAYUHEH
CpOYeH abnr 695 694
Mpuxoan OoT NMXBM NO NpeAoCTaBeHU Aeno3nTH = 3
2189 1599
6. Pazxoaun 3a nnxseun
31.12.2015 31.12.2014
XWJ1. JiB. XwnJ/1. J1B.
JInxeun no nony4yeHn 3aemMmm oT 6aHKM U HebaHKOBU DUHAHCOBU
UHCTUTYLUN 3703 2 807
JlnxBu 1o 3aemMu OT AbLIEPHU NMPeanpuUaTms 781 964
JInXBW Mo 3aemMu OT ApPYrK NpeanpusaTus 1 445 1175
5929 4 946
7. Pazxoamn 3a ¢pmHaHCOBM onepauum
31.12.2015 31.12.2014
XWJ1. JiB. XWJ1. JIB.
Pasxoam no onepauum ¢ MHBECTULNU - 19
Apyrn dmHaHCOBKU pa3xoam 137 135
137 154
8. Pa3xopau 3a ycnyru v apyru pasxoamu
31.12.2015 31.12.2014
XWJ1. J1B. XW1. JB.
Pa3xoau 3@ BbHLUHU yCAyru 785 683
Apyrn pasxoau 69 80
854 763
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TpaHCcnopTHHU CronaHcku
cpeacTtsa WHBEHTap 06110
XWJ1. JIB. XWJ1. J1B. XWJ1. J1B.
OTyeTHa CTOMHOCT:
Ha 1 aHyapu 2014 r. 16 59 75
MpuaobuTtun - - -
OTnucanm - - -
Ha 31 aekemspu 2014 r. 16 59 75
Mpnaoobutn - 1 1
OTnucaHm = = =
Ha 31 nekemBpn2015r. 16 60 76
AMopTU3auumna:
Ha 1 aHyapu 2014 r. 6 41 47
HauncneHa 3a roguHaTa 4 7 11
OTnucaHa - - -
Ha 31 npekemspu 2014 r. 10 48 58
HauncneHa 3a nepuoaa 4 8 12
OTnucaHa = = =
Ha 31 nexkemBpn2015 r. 14 56 70
BbanaHcoBa CTOMHOCT:
Ha 1 sanyapu 2014 r. 10 18 28
Ha 31 pekemBpu 2014 r. 6 11 17
Ha 31 nexkemBpn2015 r. 2 4 6
10. TbproBCKM U APYrv AbJIroOCpoO4YHMU B3€MaHUSA
31.12.2015 31.12.2014
XnJ/1. JIB. XW. JB.
MpepoctaBeHn 3aemun 29 337 29 337
THProBCKM M APYrY ABJFOCPOYHM B3eMaHus 3 5
29 340 29 342
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11. MHBeCTUUMM B AblUEPHMU, aCOLMMPaAHN U APYIrYM NpeanpuaTus

11.1 MHBecTMLUMM B ADbLUEPHU NPEeanpuaTmus

. CTOMHOCT Ha OcHoBeH % Ha
CTOMHOCT Ha
WHBECTMUMATA  KanuTas Ha YydacTue B
MHBECTMUMATA YBenuyeHme HamaneHue
kbM 1.1.2015 KbM AObLEPHOTO OCHOBHUA
o 31.12.2015 ApYy>XecTBo KanuTan
XWA. JIB. XWA. JIB. XWA. JIB. XWA. JIB. XWA. JIB. XWA. JIB.
EBponHc MHwWypbHC Mpyn A 207 512 59 753 - 267 265 328 016 84.31%
ABTO OHMOH A 66 775 - - 66 775 40 004 99.99%
EBpo-®uHaHc A 18 145 - - 18 145 14 100 99.99%
Esponuiis Npyn EAL 26 868 500 - 27 368 27 241 100.00%
319 300 60 253 - 379 553
11.2 NHBecTULUMM B acoLMMpaHn npeanpusaTns
CTOMHOCT Ha CTOMHOCT Ha
MHBECTUUMATa YsenudeHme HamaneHue MHBECTULUMATa
kbM 1.1.2015 KbM 31.12.2015
XWJl. J1B. XWJl. J1B. XWJ. J1B. XWJ1. J1B.
OpaHxepuun xynoHumua AL - -
1 - - 1

11.3 UHBecTMLUMM B ApYru npeanpuaTus

CTOMHOCT Ha

CTOMHOCT Ha

MHBeCcTUUMATaA YBenudeHue HamaneHue MHBECTULUMATA
kbM 1.1.2015 KbM 31.12.2015
XWJ. J1B. XWA. J1B. XW/. JIB. XWJ. J1B.
EBpoxong Umotn EAL] 162 - - 162
CeBko ALl 9 - - 9
Xebbp A 1 - - 1
172 - - 172
12. KpaTKOCpPO4YHM TbpProBCKM B3€MaHunA
31.12.2015 31.12.2014
XWJ1. JIB. XWJ1. J1B.
B3eMaHusa oT KNNeHTU 20 38
JaHbLUW 3a Bb3CTAaHOBSABaHE 56 -
76 38
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31.12.2015 31.12.2014
13.1 JIinxsu no npeaocTtaBeHU 3aeMm XWJ. J1B. XWJ. J1B.
Bbynsapusa XonavHr EAL 1 1
EBponHC NHWYypbHC Mpyn A4 373 41
374 42
13.2 Aipyrun
31.12.2015 31.12.2014
XW1. JiB. XW1. JiB.
AyTo Utanua EAL 42 19
ABTO OHMOH CepBun3s EOO/ (Ecnac Ayto EOOA) 16 37
bynesapus BapHa EOOJ = 80
Oapy Kap A 12 126
EBpounHC - 3apaBHo OcurypsisaHe ALl 1 1
34 EspounHc A - 68
EBpOnHC PyMbHUA 34 40
EBponHC NHWYypbHC Mpyn AL - -
Esponniiz Ayto EA] 6
Crap Motopc EOO[ 28
115 405
14. lpyrn KpaTKOCPO4YHU B3€MaHUSA
31.12.2015 31.12.2014
XWJ1. J1B. XWJ1. J1B.
B3emaHe oT npogax6a Ha nHBecTuums 126 98
JInxemn no npegocTaBeHn 3aeMun 75 75
JInxBu no npeaoctaBeH 3aeM nog opMaTta Ha NOAYNHEH CPOYEH AbAT 120 120
Pa3xoamn 3a 6baewwin nepuoaun 1 85
Opyrun 18 20
340 398
15. Napn v napn4yHu eKBUBaJIEHTHU
31.12.2015 31.12.2014
XWJ1. J1B. XW1. JB.
MapunyHn cpeactea B 6aHKOBU CMETKM 113 15
Mapu4yHu cpeacrtea B 6pon 15 45
lMpenocraBeHn Aeno3nTu 2 46
130 106
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31.12.2015 31.12.2014

J1B. J1B.

PerncrpmnpaH kanutan 127 345 000 127 345 000

Bcnuky 06MKHOBEHM aKUMK Ca N3USI0 N3NIaTEeHMU.
OCHOBHUMAT KanuTan e pa3npeneneH, KakTo cnenBa:
AKLMOHEpPH [danoBo y4dacTtune Bpo akumun HomuHanHa
H P Y P ! CTOMHOCT

Crapkom XonaunHr Al 50,05% 63 740 885 63 740 885

Oap ®unHaHc EOOA 19,04% 24 244 755 24 244 755

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

Opyrn lopnanyeckun nuua 14,76% 18 788 157 18 788 157

Opyrn dumsmyeckn nuua 4,15% 5289 803 5289 803

100.00% 127 345 000 127 345 000

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

31.12.2015 31.12.2014

XWJ1. 11B. XWJ1. 11B.

AKcelwbH Me3aHuH 13 762 15,229

MexayHapoaHa MiHBecTuumoHHa baHka 29 337 19,558

43 099 34,787

AHanus Ha npuBJiIeYeHUTe cpeacTBa oT (PUHAHCOBU MHCTUTYLIUM:
5 Bua Ha [JorosopeH RN Excnosnuns JlnxseH Aara Ha O6e3neve-
aHKa BanyTa KbM KbM n3abiKa-
KpeanTa nmmnT 31.12.2015 31.12.2014 MpouenT BaHe Hue
Acewnn 3aem - EUR 15,000,000 €  8,036,615€ 13,036,615 € 8.70% 122017  >anorwa
€3aHnH I‘naBHmua akKuunmn
MexayHa-
poAHa 3aem - 7,5%+3m 3anor Ha
HBecTmun. Frasnnua EUR 15,000,000 € 15,000,000 € 10,000,000 € FURIBOR 12.2021 KU
OHHa baHka
18. HeTekyuwm 3aab/1KEeHUSA KbM CBbp3aHM nmua

31.12.2015 31.12.2014

XWJ1. J1B. XW. 1B.

Crapkom XonaunHr Al 23 012 11 332

EBponuniiz Ayto EAZL 5371 2 568

Esponuiiz 'pyn EA 16 16

ABTO HOHMOH ALl 564 4 422

Bynsapus BapHa EOOJ 10 65

ABT0 HOHMOH CepBus EOO/ 2 056 2 056

31 029 20 459
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31.12.2015 31.12.2014
XWJ1. J1B. XWJ1. J1B.
MonyyeHu 3aemMu 30 099 933
30 099 933
20. 3aeMu oT PUHAHCOBU U HE(PMHAHCOBU MHCTUTYLIMN — KPAaTKOCPOUYHMU
31.12.2015 31.12.2014
XWJ1. J1B. XWJ1. J1B.
AKcewWwbH Me3aHuH 1 956 10 268
Apyru 24 070 1 200
26 026 11 468
21. KpaTKOCPOUYHM TbProBCKM 3aAbJ/IDKEeHUN
31.12.2015 31.12.2014
XWJ1. J1B. XWJ1. J1B.
3a4b/IKEHNSA KbM AOCTaBUYMNLM 232 995
3a4b/KEeHNA KbM NepcoHasa U OCUrypuTesHU NpeanpusaTtms 27 31
259 1 026
22. TeKywim 3aA4b/HKEHUSA KbM CBbpP3aHM siMua
22.1 JInxBu NO NoJsIy4eHU 3aeMm 31.12.2015 31.12.2014
XWJ1. JiB. XwnJ/1. J1B.
Crapkom XonguHr AL 66 51
ABTO HOHMOH A/} 771 540
Esponuiiz Ayto EAAL 34 35
EBpouHC NHWYypbHC Mpyn A 3
Esponuiis 'pyn EA] 6
Bbynsapus BapHa EOOJ =
ABTO OHKMOH CepBu3 EOOA 234 140
1114 778
22.2 NMNony4yeHun 3aeMm 31.12.2015 31.12.2014
XWJ1. J1B. Xui. J1B.
EBpovHc MHWypbHC pyn A 5 659 3 646
5 659 3 646
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31.12.2015 31.12.2014
XWJ. JB. XWJ. JIB.
Esponniiz Ayto EAL] 1 5
Bbynsapusa Xonavur A 4 -
5 5

23. pyrn KpaTKOCPO4YHMU 3aAbJ/IKEHUA
31.12.2015 31.12.2014
XW. JB. XW. JB.
3aab/KeHMe 3a NOoKynKa Ha MHBeCTUUmS 695 695
JInxBn no nony4vyeHun 3aemun 2 257 1510
JaHbyHM 3a4b/KEHUS 290 353
3aab/KeHUs 3a AUBUAEHTU 39 -
Opyrun 4 10
3 285 2 568

24, CbbuTHNA cnep Kpas Ha OTYETHUA nepuoa.

Ha YnpaButenHus cbBeT Ha EBpoxona bbnrapusa Al He ca U3BECTHU APYIrM BaXXHW UM CbLLECTBEHU CbOUTUS,

HaCTbNUIN cneg gataTta Ha NMPpUKIloYBaHe Ha OTYETHUA nepuoa.

AceH MuHues,
N3nbnHuTeneH unen Ha YC
EBpoxong bvnrapusa AL

25 aHyapu 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
LleHHU KHM)Ka 3a nepuoaa 01.01.2015r. o 31.12.2015 r.

lpe3 otyeTtHusi nepunog 01.01.2015 r. go 31.12.2015 r., ca HacTwrinin ciaegHUTe
CbLECTBEHU paKTn n obcrositesictBa B EBpoxona bvarapus AL, npeacrasrisiBalym
Ba)kHa MH@opMaLmns, KoSITO MOXe Aa BJINSIE€ BbPXY LU€HATa Ha LUEHHUTE KHMXKA:

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

HaMa npoMsiHa B nuuaTa, ynpa)KHsaBalmM KOHTpOa BbpXYy ApyxecTtBoTo. KbM 31.12.2015 r.
Te ca:

HanMmeHoBaHue/AfApec Ha APY>KeCTBOTO EUK

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

1.2. lNpe3 oTyeTHUA Nepuoa HAMa NPOMEeHU B HaYMHa Ha npeacraB/isBaHe; He
e HasHavYaBaH waun ocBob6o)kpaBaH Npokypuct. NMpomMsHa B CcbCTaBa Ha
yrnpaBUTEJ/IHUTE U KOHTPOJIHU OpraHu Ha [1py>XecTBOTO:

Ha nposegeHoTo Ha 17.03.2015 r. u3BbHpenHo 3acegaHne Ha OCA 3a HOBUM 4YeHOBE Ha
HaasopHusa cbBeT 6gxa nsbpanu r-H Pagu eoprues un r-H PassaH JledTep.

1.3. IaMeHeHMa B ycTaBa Ha ApPYXXECTBOTO He ca NpaBeHU npe3 OT4YEeTHUS
nepvoa.

1.4. He e npuemMaHoO pelwieHue 3a npeobpasyBaHe Ha [1py>kecTBOTO.

1.5. 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
HECbCTOATESIHOCT CNPAMO [lpy>KecTBOTO.

1.8. Mpupo6buBaHe, NnpepocraBsAHe 3a NOJI3BaHE WM pa3nope)XxpaHe C aKTUBMU

Ha rosasiMa CToMHocT no un. 114, an. 1, . 1 3NMNLK:

O6uwoTo cbbpaHMe Ha akUMOHepUTe, Ha CBOEe M3BbLHPEAHO 3acefaHune, NpoBeneHo Ha 28
nekemBpu 2015 rogmHa rnacyBa caenku, Bnm3awm B obxBaTa Ha un.114 ot 3MMUK.
MpoToKonbT oT 3acejaHneTo Ha OCA Cbabpxa nogpobHo onucaHue
(http://eurohold.bg/28122015-607.html );
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O6woTo cbbpaHMe Ha akuuoHepuTe, Ha CBOe M3BbHPEAHO 3acefaHue, NMpoBeAeHOo Ha 1
oktomBpu 2015 roamHa rnacyBa caenku, eBnmsawm B obxeaTa Ha un.114 ot 3MMNUK.
MpoToKoNbT oT 3acefaHneTo Ha OCA CbAbpxa noapobHo onucaHue
(http://eurohold.bg/01102015-601.html );

O6uwoTo cbbpaHMe Ha akKUMOHEepUTE, Ha CBOE M3BbHPEAHO 3acedaHune, NpoBeaeHo Ha 17
mapt 2015 roamHa rnacyeBa caenku, BAu3awnm B o6xBaTta Ha un.114 ot 3MMUK.
MpoToKoNbT oT 3acefgaHuneTo Ha OCA CbAbpXxa noapobHo onuncaHue
(http://eurohold.bg/17032015-586.html ).

1.9. He e npuemMaHoO pewieHue 3a CKJ/IlOUBaHE, NpekpaTsaBaHe U pa3BaJisiHe Ha
AOroBop 3a CbBMECTHO npeanpuaTue.

1.10. He e nssbpwiBaHa npoMsiHa B OANTOPUTE Ha APY>KECTBOTO.

1.11. duHaAHCOBMSAT pe3yJiTaT 3a ABaHafgeceTTe Meceua Ha 2015 roguHa e
3aryb6a B pasmep Ha 4 036 xunsaau nesa.

1.12. He e HacTLNUNIO HENpeaABMAMMO WM HenpeaABUAEHO 06CTOATEesNICTBO OT
M3BbHpPeaAeH XapaKTep, BcyeacTBMEe Ha KoeTo [1py»ecTBOTO WUJIM HEeroso
AbLLEpPHO APYXECTBO € MNpeTbpnasio LWeTU, Bb3Jin3allM Ha TpU UM
noBeve NpoLeHTa OT HETHUTE aKTUBU Ha [Apy>KecTBOTO.

1.13. He e ns3BbpwBaHO Ny6/IMYHO paskpuBaHe Ha MmoandULUMPaAH OANUTOPCKMU
Aoksaa.

1.14. PasnpepensHe Ha AuBMAEHT oT O6WOTO cCb6paHue Ha aKLMOHEepUTEe Ha
APY>XeCcTBOTO:
Ha nposeneHoTo Ha 30 toHM 2015 r. OCA Ha apyxectBoTo 6e rnacyBaHO pasnpeesnsiHe
Ha auBmaeHT 3a 2014 r. O6wmaAT pasmep Ha AMBMAEHTa e B pa3Mep Ha 582 714 ns.
HauvanHa gata 3a nannawaHe Ha amsuaeHTta e 30 centemepu 2015 .

1.15. Hsama Bb3HUKHaNO 3aAb/IXKEHUE, KOETO € CbLieCTBEeHO 3a [1py>XecTBOoTOo
WJn 3a HEroeo AblLIEPHO APY>KECTBO Npe3 oT4eTHUA nepuoa.

1.16. Tlpe3 oTyeTHUA nepuvmoa He e Bb3HMKHANO B3eMaHe, KOeTo e
CblleCcTBEHO 3a [1py>XecTBOTO.

1.17. TnMpe3 oTyueTHMUA nepuoa [Apy>KecCTBOTO HEe € OCbLEeCTBABa/I0 CbBMECTHa
AEAHOCT, KaKTO U He e CKJIl0UYBaH AO0roBop 3a CbBMeCTHa AeMNHOCT.

1.18. Mpe3 otyueTHUsA nepuop [Apy>XecTBOTO He e npuaobuBano akuuum m
AANOBE B ApPYru Agpy>KecTBa.

1.19. [1py>kecTBOTO Npe3 oT4YETHUA Nnepuoa HaAMa JIMKBUAHU npobnemu.

1.20. He e wu3BbpLWIBAHO YyBe/IMYEHME Ha aKUMOHEepHUSs Kanutana npes
OTUETHUSA nepuoa.

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

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

1.23. He e gaBaHO cTaHOBMLie Ha ynpaBUTEsSIHUA OpraH BbB Bpb3kKa C
OTNpaBeHO TbProBo NpeasiodKeHue, Tbi KaTo TaKoBa He e OTNpPaBAHO.


http://eurohold.bg/01102015-601.html
http://eurohold.bg/17032015-586.html
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1.24, He ca npekpaTaBaHu nnun CblLECTBEHO HaMansaBaHMU
B3aMMOOTHOLUEHUATA C KJINeHTU, kouto cpopMmupaT Hau-manko 10 Ha cTo
OT NpuxoauTe Ha [Ipy>KecTBOTO 3a NocsiefqHuUTe TP roanHM.

1.25. He ca BbBe>aaHu HOBM NpPOoAYKTU M pa3paboTkm Ha nasapa.

1.26. He ca noemaHu ronemum nopbuku (Bb3nim3awm Ha Hag 10 Ha cTO OT
cpeaHuTe Npuxoam Ha [lpy>XecTBOTO 3a NocJjieaHUTEe TPU roanHM).

1.27. He e HacTbnuno passutue n/vnm npomMsaHa B o6eMa Ha NOpbUYKUTE
M U3Nnosi3BaHeTO Ha NpPou3BOACTBEHUTE MOLLHOCTH.

1.28. He ca npeycraHoBeHMu npogakébute Ha AaaeH NpPoAaykKT, opMmupalym
3HauYMTesIHA YacT OT NpuxoauTe Ha [1py>KecTBOTO.

1.29. He e n3sbpluBaHa NOKYyMNKa Ha NaTeHT.

1.30. He e nonyuyaBaHO, He e BpeMEeHHO NnpeycTaHOBEHO MoJi3BaHeTo,
OTHEMaHeTo Ha paspelleHue 3a AeAHOCT (1ML eH3).

1.31. He e o6pasyBaHO nnu npekpareHo cbAae6HO nnm apbutpaxxHo geno,
OTHaCALO Ce A0 3aAbJ/IKEHUSA WM B3eMaHUSA Ha APY>KeCTBOTO WJIN HEeroBo
AbLUEPHO APYXKeCTBO, C LEeHa Ha WCcKa Hai-manko 10 Ha cTo oOT
co6cTBeHMNA KanuTan Ha [Apy>KecTBOTO.

1.32. Mpe3 oTyeTHMA Nepuoa He ca U3BbPLUBaAHM MOKYyINkKa, npoaa)x6a wnm
yuypeaeH 3anor Ha AsJIOBU y4acTUSl B TbProBCKU Apy>XecTBa OT eMUTEHTa
WM HEroBO AbLUEPHO APYIKECTBO.

1.33. He e u3rorBsHa NporHosa OT e€MUTEeHTa 3a HeroBute (pUHAHCOBM
pe3ysiTaTu WM HA HeroBaTa MKOHOMMUYECKa rpyrna, ako e B3eTO pelueHue
nporHosara Aa 6bae paskputa ny6aunyHo.

1.34. MpucobrkgaHe UM NPOMAHA HAa PEUTUHI, U3BbPLUEH MO NOpbYKa Ha
eMUTeHTa.
Mpe3s M. oktomBpu 2011 r. AreHumsTa 3a KpeauTHW penTuHrm u aHanmsn (AKPA)

NOTBbLPAN ABATOCPOYHUS MeCTeH KpeaUTeH PenTUHI Ha bgA3. KpaTKOCpOYHUAT
KpeauTeH pernTuHr e NoTBbpAeH Ha bgP-2. MNMepcnekTuBaTa e ctabunHa.

1.35. Hama Ba>xHM cb6UTHMA, HACTBLNUAM Npe3 ABaHajeceTTe Meceua Ha
2015r.

29.01.2016 .

AceH MuHuesB,
N3nbHuTEEH AUpEKTOp Ha EBpoxona bvarapus A4
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AONMBbJ/IHUTEJITHA NHOOPMALUUA

KbM MEXXAWHEH ®UHAHCOB OTYET 3A JIEMHOCTTA HA
EBPOXOJ14 BBJITAPUA AL

3A HETBBPTO TPUMECEYME HA 2015 .

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

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

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

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

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

He ca HacTbNuAM NpoMeHU B UKOHOMMYEcKaTa rpyrna npes oT4eTHUS nepuog.

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

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

4. CtaHOBMLLE Ha YNpaBUTE/NIHUSA OpraH OTHOCHO Bb3MOXXHOCTUTE 3a peasnM3auusa Ha
ny6nMKyBaHM NPOrHO3u 3a pe3ysTaTuTe OT Tekyuwata (pMHaAHCOBa roauHa, KaTto
ce oTuuTaT pe3ynTaTUTe OT TEeKYyLWOoTO TpuMMeceuue, KakTo M uHdopmauusa 3a
dakTopute M 06CTOATENICTBATA, KOUTO Lie MNOBAMAAT Ha MOCTUraHeTo Ha
NPOrHo3HMUTE pe3yJsiTaTu Hail-MaJIko 3a cjiefBalloTo TpMMeceume

HamMa ny6nvMKyBaHW NpPOrHo3n 3a YeTBbpPTO TpuMeceune Ha 2015 roamHa.

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

Nme Bpoii akumn | % OT KanuTana
1. | Ctapkom XonauuHr A 63,740,885 50.05%
2. | Aap ®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 akunmn | % or
Kanuurtaia
1. | AvnmMutbp CTOosiHOB AMMUTPOB 200 -
2. | 'eaH N'eoprues MbHKOB 25,000 0.02%
3. | AceH EMaHyunnos AceHoB 78,000 0.06%
4. | Jap ®uHaHc EOO 24,244,755 19.04%

7. Undopmauma 3a BucsAwM cCcbaebHU, agMUHUCTPATUBHU MM  apbuTparkHu
NPOU3BOACTBA, Kacaelm 3aAb/HKEeHUs Wi B3eMaHUA B pa3Mep Hai-manko 10 Ha
CTO OT cCco6CTBEeHMA KanuTal Ha EeMUTeHTa; ako obuwarta CTOMHOCT Ha
3aAb/DKEHUsATa WIM B3eMaHMsiTa Ha EMUTEeHTa No BCUUYKM oOb6pasyBaHu
npomssBoacTBa HaaxBbpsia 10 Ha cTo OT cO6CTBEHMA My KanuTas, ce npeacraBs
nHdopmMaLmsa 3a BCAKO NPOM3BOACTBO NOOTAENTHO

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

8. WHdopmauma 3a oTNyCHAaTUTE OT €MUTEHTA WIN OT HEroBO AbLUEPHO APY>XXECTBO
3aeMM, nNpefocTaBsiHe Ha rapaHUMM WM NOEeMaHe Ha 3aAb/HKeHus o6Wo KbM
€HO /1ML e UM HEeroso AbLIEPHO APY>XKECTBO, B TOBA YMCJ/I0O M Ha CBbp3aHM nuua
C NocoyBaHe Ha XapaKTepa Ha B3aMMOOTHOLUEHUATA MeXAy €MUTEHTa U NIMLEeTOo,
pasMepa Ha Heu3NJaTeHaTa [r/laBHMUA, JINXBEH TMPOLEHT, KpaeH CpPOK Ha
noracsiBaHe, pasMep Ha NMoeTo 3aAbJ/KEHUe, YC/IOBUA U CPOK

I:h:nrocpom-m 3aAb/HKeHUA KbM CBbpP3aHuM inda

31.12.2015 31.12.2014

XW. J1B. XWJ. JB.

Crapkom XonaunHr Al 23 012 11 332
Esponuiiz Ayto EAAL 5371 2 568
Esponuiiz 'pyn EAL 16 16
AsTO IOHUOH A] 564 4 422
Bynsapus BapHa EOO/[ 10 65
ABTO IOHMOH CepBun3z EOOA 2 056 2 056
31 029 20 459




Tekywiun 3aAb/HKEHUSA KbM CBbpP3aHu nmua
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1. JinxBn no nonyyeHn saemMm 31.12.2015 31.12.2014
XWJ. JB. XWA. JB.
Crapkom XonauHr AL 66 51
ABTO IOHMOH AL] 771 540
Esponniiz Ayto EAL] 34 35
EBpounHC VHWYypbHC Mpyn AL 3
Esponniiz Npyn EAL
Bynsapus BapHa EOO/[ =
ABTO OHKMOH CepBunz EOOA 234 140
1114 778
2. NMNony4yeHun 3aemMm 31.12.2015 31.12.2014
XW. J1B. XW. JB.
EBpounHc NHWypbHC Mpyn A4 5 659 3 646
5 659 3 646
3. Apyruv 3aab/KeHus
31.12.2015 31.12.2014
XWJ1. J1B. XWJ. JB.
Esponuniiz Ayto EAL] 1 5
bynsapusa Xonguur A -
5
KpaTkoCcpo4uHu B3eMaHUA OT CBbpP3aHM nmua
31.12.2015 31.12.2014
1. JinxBn no npeaocTaBeHU 3aeMHm XW. JIB. XW. J1B.
bynsapusa XonavHr EAL 1 1
EBponHC MHwWypbHC Mpyn A4 373 41
374 42
2. Apyrm
31.12.2015 31.12.2014
XWJ. J1B. XW. J1B.
AyTto Utanuna EAQ 42 19
ABTO OHMOH CepBu3 EOO 16 37
Bynsapus BapHa EOOJ = 80
Oapy Kap AQ 12 126
EBpouHC - 3apaBHo OcurypssaHe ALl 1 1
34 EepounHc A - 68
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EBpOWHC PyMbHUA 34 40
EBponHC NHWYpbHC Mpyn A4 - -
Esponuiz Ayto EAAL 7 6
Crap Motopc EQOQO/ 3 28

115 405

AceH MuHuesB,
29.01.2016 . UN3nwvnHuTeneH ampektop Ha EBpoxosig bvarapus Al
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AOEKNTAPALNA
no un. 1000, an.4, 1.3 or 3MMNLK

Jdonynoanucanure,

1. Kupun Bowos - MNMpeacenaten Ha YnpaBUTeNHUS CbBET Ha Espoxona Bvnrapus Al
2. AceH MuH4YeB - U3MbAHUTENEH YMeH Ha YnpaBuTesnHua cbBeT Ha EBpoxona Bwuarapus

Al
3. WBaH XpuctoB — MaBeH cyeToBOAWTEN Ha EBpoxona Bwarapua Al (cbcTaBuTen Ha
(PMHEHCOBUTE OTYETK)
OEKJTAPUPAME, ye fOKONKOTO HM @ U3BECTHO:

1. KoMnnekTsT hMHaAHCOBU OTYeTH 3a YETBbPTO TpuMeceyue Ha 2015 r., cbCTaBaHu
Cbl1acHoO  NpUNOXUMUTE  CYETOBOAHM  CTaHAapTM, OTpassBaT BAPHO W YeCTHO
WHpOpMauMaTa 3a aKTUBUTE W NacueuTe, (UHAHCOBOTO CbCTOAHME W neyanbata Ha
EeBpoxona bBvnrapusa Al;

2. MeXxAWHHUAT poknag 3a AeWHoCTTa Ha Eepoxona Bwarapus A za YeTBbPTO

TpuMmeceune Ha 2015 r. cbAbpXa [OCTOBEPEH npernes Ha nHdopMaumsTa no un.1000,
an.4, 7. 2 ot 3MMNLUK,

Oeknapatopu:

1. Kupun Bowos

2. AceH MUHYeB

3. WBaH Xpucrtos




