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MeXONMHEeH KOHCcoNnaMpaH Aoknag 3a geiHoctTa, 30 toHu 2016

MEXXAWHEH KOHCOJIMAUPAH AOKNAL 3A OEMHOCTTA

cbAbpirKalw] MHpopMaymnsi 3a Ba)>KHNU CbOUTUSI, HACTBITUIIN MNpe3
nvpBO nosayrogme Ha 2016 rognHa cbrsiacHo 4. 1000, an.4, 1.2 ot
3rrnuyK

EBPOXONA BbJIFrAPUSA

(®PuHaHCOBM NoKasaTeNIM Ha KoOHconmaupaHa 6asa)

EBpoxona bbunrapus otumta KkbM 30 tOHM 2016 rognmHa HeETEeH KOHCONMAMPaH pe3ynTaT B
pa3mep Ha 17.9 munuoHa nesa nedanba, cnpsamo 3aryba ot 2.7 MUIMOHA fieBa 3a CblUuA
nepumoa Ha 2015 roauHa. 3a OT4YeTHUA nepuoa pasnpeneneHneTo Ha GUHaAHCOBUSA
pe3ynTaT € KakTo cneasa: 3a pynaTta ne4danba ot 16 MmnmoHa feBa; 3a MasLMHCTBEHOTO
yyactme nedanba ot 1.9 mMunmoHa neBa. CbOTBETHO, 3a MbpPBOTO nonyroave Ha 2015
roguHa: pynata peanusupa 3aryba ot 2.9 MUIMOHa fieBa AOKATO OTHOCMMWSA pe3ynTaT
KbM MasILMHCTBEHOTO y4yacTue e B pa3mep Ha 0.2 mmnmoHa nesa nevanba.

KoHconupgmnpaHaTta 6pyTHa neyanba Ha Mpynata EBpoxong KbM Kpasl Ha MbpBO nosyrogme
Ha 2016 rogmHa HapacTBa 3HauyUTeNHo cbC 71%, KaTo Bb3nM3a Ha 54.8 MUNMOHa neBa,
pokato kbMm 30 woHm 2015 roguHa e 6una B pasMep Ha 32 MWIMOHA neBa.
KoHconuamnpaHuaT pesynTtaT npeau nIuxXeu, ganbum n amoptmamumm (EBITDA) Bb3nin3a Ha
27.5 MununoHa neBa KaTo HapactBa C 21.7 MUAMOHa neBa CNpsSMO CbMNOCTaBUMMUSA Mepuos
Ha 2015 roauHa, korato peanusupaHata EBITDA B pa3mep Ha 5.8 munuoHa nesa.

KoHconuaupaHu onepaTtuBHU pe3yJiTaTu

CbrnacHo MeXAWHHUSA KOHconuaupaH (UHAHCOB OTYET 3a MbPBO WecTMecedme Ha 2016
rogMHa KOHCONuMAupaHuTe Npuxoaum OT onepaTtuBHa AeWHOCT Ha Espoxona Bwnrapua AL
HapacTeaT Cc 24.7 MUAMOHA neBa, AoCTMramkun o 516.8 MmunnoHa nesa.

PasxoguTte 3a onepaTuMBHa AEMHOCT HapacTBaT easa € 1.9 MuanoHa nesa, Kato oT 460.2
MUINOHA NneBa gocTturaT Ao 462.1 MunnoHa nesa.

KbM Kpas Ha nbpBO wWwecTMeceune Ha 2016 roavMHa yBe/MYEHMETO Ha onepaTuBHUTE
KOHCONMAMPaHU MNpUXOoAW CNpsAMO MNPeAXOAHUSA OTYEeTEeH MNepuoj, M3npesBapBa CbC 22.8
MWUIMOHa NeBa 0T6enA3aHOTO HapacTBaHe Ha onepaTUBHUTE Pas3xoau.

KoHconunanpaHu onepaTtTuBHU pe3yJsiTaTu No BUAoOBe OEeVNHOCTU
3acTpaxoBaTesiHa AeWHOoCT

MpuxoauTe OT 3acTpaxoBaTesiHa AeWHOCT 6enexart pbcT oT 3% wunm ¢ 13.2 MUInoHa neea
KaTo Nnpe3 TeKyLns oTYETEH nepuoa Bb3nm3aT Ha 410.7 MUInOHa neB.a.

OTueTeHUTe 3a nepuoaa pasxoAu 3a ornepaTMBHA 3acTpaxoBaTesiHa AeNHOCT HapacTsaT
caMmo ¢ 1.6% kaTo Bb3nm3aT Ha 388.4 MunvoHa nesa, cnpsamMo 382.4 MUIMOHA NieBa KbM
Kpas Ha CbNnoCTtaBMMuUA nepunoa.

3acTpaxoBaTe/IHUAT MOAXONAUHI EBpOMHC WHWYpBbHC Fpyn peanusvpa KOHcCoONuAMpaHa
onepaTuBHa nedanba 3a OTYETHMS nNepuoa oT 22.3 MUIMOHA NeBa.
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ABTOMO6MJIHA AeWNHOCT

MpuxoauTe, peanusvMpaHn OT aBTOMO6WUNIHA AENHOCT, Bb3NM3aT Ha 75.9 MUIMOHa NeBa
KaTo € OTYETEHO HaMaJieHWe 3a OTYETHUS nepuoa C 3 MUJIMOH NeBa.

OnepaTMBHUTE pa3xoaun 3a npojageHuTe aBTOMOGMAM n pe3epBHM YyacTn HamansgeaT ¢ 3.6
MUIMOHA NeBa un gocturaT Ao 65.7 munmoHa nesa.

3a OT4YeTHMS nepwuoa aBTOMOOMAHMAT NOAXONAWMHI  peanu3npa KoHconmaumpaHa
onepaTtmBHa ne4yanba B pasmep Ha 10.2 MunvoHa nesa.

JInanHrosa gemHoOCT

OT4yeTeHUTE NpMXOAM OT JIM3MHIOBA AENHOCT ca B pa3Mep Ha 9.1 MuaMOHa nesa KaTo
6enexat pbCT oT 7.8% nnun 0.7 MnnmoHa nesa.

PazxoanTte, CBbp3aHU C NM3MHroBaTa AenHOCT HamansiBaT ¢ 0.3 MuavMoHa neea ot 2.5
MUJIMOHA f1eBa Ha 2.2 MUJIMOH JieBa.

3a OT4YeTHUS nNepuos nuM3MHroBaTa JAEeMHOCT peanu3mMpa KOHcoluaupaHa onepaTMBHa
neyanba B pasMep Ha 7 MUIMOHa NeBa.

®NHAHCOBO-UHBECTULIMOHHA AEeNHOCT

Mpuxoante oT HUHAHCOBO-UHBECTULMOHHA AENHOCT HaMmangasaTt C¢ 1.2 MunvoHa nesa A0
5.5 MMnMoOHa neBa KbM Kpas Ha TeKyLlMsa OTYeTeH nepuoa.

Pasxogute 3a d)VIHaHCOBO-VIHBeCTVILI,VIOHHa OENHOCT 3a OTYETHUSA nepuon Hamanseart c 1
MWITNOH NeBa.

PesyntatbT OT onepaTtuBHaTa AEWNHOCT Ha (GUHAHCOBO-MHBECTULMOHHA AEWHOCT € B
pa3smep Ha 0.6 MmunmoHa nesa.

Apy>kecTBOTO-Mailka

lMpe3 nbpBO WecTMeceyne Ha 2016r. EBpoxong bbarapusa peanusmpa npmxoan B pasmep
Ha 15.6 MuMnmnoHa nesa.

OnepaTUBHUTE pa3Xxoau Ha APYXXECTBOTO-Malika ca B pa3mep Ha 0.9 MunvoHa nesa.

Pe3ynTaTbT OT onepaTuBHAaTa AEMHOCT Bb3/1M3a Ha 14.7 MunmMoHa nesa.

OnepaTUBHU pe3ynTaTu No BUAOBE AeAHOCTU Ha 6a3a HEKOHCONIMAUPAHU AaHHU

B tabnuuata no-gony e npeacraBeHa mHdoOpMauma 3a peanusMpaHuTe OT AblUuepHuTe
nogxonauHru npmxoan kbM 30 toHM 2016 rogmHa cnpsamo 30 toHm 2015 roauvHa.
HanpaBeHa e u cbnoctaBka Ha nevyanbata npeauM nMXBM, amMopTU3auMum U AaHbUMU
(EBITDA), peanusupaHa oT abllepHUTe Ha EBpoxong apyxecTsa.
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MNeuan6a npeau NMXBU, aMOPTM3aLLUM U JaHDLMU MO CEKTOPU H1.2016 e

(EBITDA)

Xun. nB. Xun. nB.
3acTpaxoBaHe 1 34paBHO OCUrypsiBaHe 9 758 401
ABTOMOGMNN 2512 1635
JIN3nHr 1443 1710
®OUNHAHCOBO-NHBECTULIMOHHA AENHOCT 264 367
[OpyxecTBoTO-Malika 14 069 1223
O6uwo 6e3 enMMMHaUum 28 046 5336
BbTpeLHo-rpynoBy enmMuHaLmm (593) 444
O6wWo npean NMxXBn, amopTnsauum u aanoum (EBITDA) 27 453 5780
O6wWo Nnpuxoan NO CEKTOpM H1.2016 H1.2015

Xun. 5. Xwn. nB.
3acTpaxoBaHe n 34paBHO OCcUrypsiBaHe 410 961 397 714
ABTOMO6UN 79 230 82 625
JIn3nur 9 869 9 275
PONHaHCOBO-UHBECTULMOHHA AENHOCT 5984 7 009
OpyxecTBOoTO-Malika 15 897 1 658
O61Wo NpUXoAN NO CEKTOpU 521 941 498 281
BbTpewHo-rpynosm enmMuHaLmm (5128) (6 167)
O6Wwo npuxoan oT AEMHOCTTA, B T.4.: 516 813 492 114

lMpuUxoanTe Ha BCUYKM ApPYXeCTBa OT [pynaTa peanusupaT pbCT, @ MMEHHO HapacTBaHe Ha
npuxoamte oOT AenHoctute € 4.8% wnu 23.7 MUAMOHa neBa npeauM OTYMTaHe Ha
BbTPELHO-IPYynoBUTE pasyeTn n CboTBeTHO C 5% wunn 24.7 MunnoHa neea cnea TAXHOTO
oTunTaHe.

KoHconuaupaH pesynTtaTt oT Apyru onepauum

HeTHute duMHaHCOBM pa3xoan W pa3xoauTe 3a aMopTM3auMu Ha KOMMNaHMUTE OT rpynaTa
EBpoxona ca B pa3Mep CbOTBETHO Ha 6.2 MWIMOHa fieBa U 3.4 MUIMOHaA fieBa, AOKaTO
npe3 cbnocTaBUMUA Mepuod Te ca B pa3Mep Ha 5.1 munuoHa nesa n 3.6 MUIMOHA neBa.
Opyrute pa3sxoam HapactBaT Cc 1.1 MUIMOHa /1eBa U KbM OTYETHUA Mepuoj Bb3NM3aT Ha
o6wo 27.3 MunnoHa nesa.

AKTUBM U NnacuBun

KoHconuanpaHuTe aktnem Ha rpynata EBPOXOJ14 kbM 30 toHM 2016 roanHa ca B pasMep
Ha 1.03 Munuapga nesa crnpsMo 979.4 munumoHa nesa kbM 31 gekemspu 2015 rogmHa.

MapuyHuTe cpeacTea MU Aeno3MTK ce yBenmyasaTt ¢ 39 MUINOHA neBa KaTto gocturat 126.2
MUINOHA neBa. B3emaHusTa HamanseaT ¢ 20.3 MUNMOHaA neBa 3a nepuoga Ao 393.3
MUINOHA neBa. [pyruTe akTuBM HapacteaT C 31.4 MWUAMOHa U Bb3NM3aT Ha 221.7
MunmoHa neea kbM 30 toHM 2016 1., OoT TAX (MHAHCOBMTE aKTMBM oTbenasBaT Hau-
CblLLECTBEHO M3MEHEHMe KaTo HapacTeaT ¢ 28.7 MunmoHa nesa o 132.5 MunmoHa nesa.
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CobCcTBEHNAT KOHCOAMAMPAH KanuTan Ha rpynata EBpoxong HapactBa ¢ 6.3 MWUAMOHa
fleBa KaTo KbM Kpas Ha MbpBOTO nonyroame Ha 2016 r. e B paamep Ha 98 munmoHa nesa,
cnpsmo 91.7 MuAMOHa feBa KbM Kpas Ha Mecey gekemBpu 2015 roauHa. CobcTtBeHmaT
KanuTtan, npuHagnexall Ha HEKOHTPO/MpALLOTO y4acTue 3a nepuoja, ce ysenu4yansa c 8.4
MUJIMOHA J1eBa M Bb3Nn3a Ha 35 MunnoHa neB.a.

B npoab/mxkeHne Ha noauTMKaTa 3a 3acuiBaHe Ha KanuTajna Ha AbluepHaTa cu
3acTpaxoBaTesnHa rpyna, pbKOBOACTBOTO Ha XONAWHra npearnpue CbOTBETHUTE
KanuTasnoBu MepkKuM M Ha HmBO EBpoxona. MNpepnoroBopeHn 6sxa CbliecTsByBalim
3a4b/HKEeHUs B noAguuMHeHn pabarose ¢ edekTtmBHa pata 30.06.2016 roguHa.
O6wuaT pasMep Ha NoAYMHEHUTE AbAroBe B Kpasi HA OTYETHUS Nepuos Bb3in3a
Ha 85 w™MwuanoHa neBa. [lpeodopMAHETO Ha 3aab/DKeHusaATa we nonobpu
3HAYUTENTHO CbOTHOLLEHMETO NpuBAeYeH KbM cobCTBEH KanuTan.

HeTekywnte KOHCONMMAMpPaHU nacmem HamansasaT € 11%, ot 179.9 MunmoHa nesa Ha 160
MunnoHa nesa. OCHOBHA 4acT OT HeTeKywuTe NacMBM MpeacTaBnsBaT 3a4b/IKEHUA KbM
6aHkun, apyrm OMHAHCOBN MHCTUTYLMN U eMUTUPaHM O6IMraumMoHHM 3aeMM KaTo KbM Kpas
Ha OTYETHMS Nepuoj 3aAb/HKEeHMATa No Te3n No3nunm HamanasaT ¢ 6.7 MUAMOHA feBa.

3aagb/HKEeHUss Mno 3aeMm M O06JAMrauMoHHM

H1 2016r. 2015r. %
eMucum:
Xwn. nB. Xwn. nB. lpomsiHa
105 517 111 684 -5.5%
oT 6aHKkM 1 HebaHKOBM HUHAHCOBU MHCTUTYLNU
no 06MraLMoHHM 3aeMu 32691 33 207 -1.6%
06|_|_l° 3aeMu 138 208 144 891 -4.6%

Tekywunte nacmeu HamanseaTt ¢ 8.8 MunanoHa nesa, oT 660.8 MunnMoHa neesa Ha 652
MUJIMOHA /1EBA Npe3 OTYETHUSA Nepunoa.

OcCHOBHa 4acT OT TeKywuTe nacusm NpeactaBasBaT 3a4efieHn 3acTpaxoBaTeslHU pe3epBu
B pa3Mep Ha 436.8 MUIMOHa fieBa, KaTo 3a TeKylUsa OTYeTeH nepuos Hamansasat ¢ 34.1
MWUIWOHA neBa cnpaMo kpad Ha 2015 roavHa. HamaneHuMeTo Ha 3acTpaxoBaTenHuTe
pe3epBu Ce AbJ/KU Ha HAUYMUCeHUTe AOMbAHUTENHU TEXHUYECKN pe3epBKu B Kpas Ha 2015
r. Ha EBponMHC PyMbHMSA, KakTo 1 Ha 6a3a B3eTO pelleHne Ha akuMOoHepuTe 3a npuiaraHe
Ha HOBa rpynoBa MNOJWUTUKA 3@ U34YUC/IABAHE Ha 3acTpaxoBaTesIHUTE pe3epBu BbB Bpb3Ka
C B/IM3aHETO B cumna Ha pexwuma lMnatexocnocobHocT II. Ha 6a3ata Ha Te3u pelleHuns B
Kpad Ha 2015 rogMHa ca HayucieHu [AONbJHUTENHUM TeXHUYEeCKU pe3epBuM Ha
3acTpaxoBaTesniHaTta rpyna B pa3Mep Ha 122 MuAMoOHa fieBa KaToO OT THAX HaAYUCNeHuTe
AOMbJ/IHUTENTHN pe3epBu Ha PYMBHCKOTO 3acTpaxoBaTesIHO APYXEeCTBO ca B pa3Mmep Ha 104
MSH. NIB. M WMaT eAHoKpaTeH HeratueeH edekT. OyakBaHWMATA Ca HapacTBAHETO Ha
cpegHaTa npemus, nNpecTpykTypuvpaHeTo M nonobpsiBaHETO Ha puUCKOBMSA nNpodun Ha
noptdenna Ha 3acTpaxoBaTenHaTa rpyna fAa AoBefe A0 MOJIOXUTENEH TeXHUYeCcKu
pe3ynTtaT owe npe3 nbpeaTa nonosuHa Ha 2016 rogumHa. Ouwe npe3 oT4YeTHUSA nepuos -
NbPBO LLIecTMecevne pbCTa B 3acTpaxoBaTesiHMSA busHec Aasa nonoxumTesneH edekT BbpXy
TeXHUYEecKus pesynTtar.

Mopaan 3HauUTENHUA PbCT Ha 3acCTpaxoBaTeNHus 6u3Hec B nocnegHUTe OTYETHU nepunoaun
M C uen noaKpena Ha 6busHeca, aKLUMnoHepuTe Ca B3€J/In pelleHne 3a YyBEeJIMYEHUE Ha
KannTtaanmTe Ha 3acCTpaxoBaTe/jiHaTa rpyrna, KOeTo € B npouec Ha U3nbvjiHEHUE.

Mpe3 nbpBo TpuMeceume Ha 2015 roamHa NpuUKNOYM YBEIMYEHWETO Ha KanuTana Ha
EBpouHc Bvnrapus ¢ 5 659 732 nesa.
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Ot kpas Ha 2015 roanHa 3ano4YHa U yBEIMYEHMETO Ha KanuTana Ha EBpOMHC PyMbHUSA C
200 MnnnoHa nen, Kato KbM MOMEHTa CyMaTa OT YBEe/IMYEHUETO e BHEeCEHA MU3LSNO0.

KanutanbT Ha EBpOMHC MHWYpPBHC pyn e yBenndeH cbC 195.58 MunumoHa neea, oT KOMTO
KbM HaCTOSLWKMA MOMEHT ca BHeceHn 102.1 MmnmnoHa nesa.

Ha 27 wHu 2016 roaumHa EBpoxong bbarapus ob6sBu peweHue 3a 3arnoyBaHe Ha
npoueaypa no  yBeNMYEHWE KanuTana Ha ApyxectBoto C 84 896 666 neBa, upes
n3gaBaHe Ha HOBa €MUCMSA aKUMM MNPU HOMWHANMHA CTOMHOCT OT 1 NeB M E€MUCMOHHA
CTOMHOCT OoT 1 neB npu ycnoBusiTa Ha nybnunyHo npepnaraHe no pega Ha 3MMUK.
MWHUMaNHUAT pa3Mep Ha 3anMcaHMTE M Hanb/IHO 3anjaTeHW akuuMu OT HOBaTa eMucus
akumum e B pasmep Ha 33 958 667 nesa.

EBPOMHC MHLWWYPDBHC IPyn

Mpe3 nbpBOTO WecTMeceune Ha 2016 roanHa EBponHC MHWYypbHC Fpyn (EUTM) peanu3unpa
KOHCONUAMpaHu Npuxoaun oT 3acTpaxoBaTeNHM NpeMnn B pasMmep Ha 236.3 MUIMOHA NeBa
cnpssimo  228.6 MunMoHa 3a cbwua nepumon Ha 2015 roguHa. [lpynata oTymTa
KoHconmampaHa nevanba oT 7.9 MWUAMOHA feBa 3a OTYETHMSA Nepuos. 3HAYUTENHOTO
nogobperHne B pesyntata Ha EWI ce AbfXm OCHOBHO Ha npeacTaBssiHETO Ha EBpOMHC
PyMbHUS.

> EBpoOMHC bbnrapusa

3a nbpBUTe wWecT Meceua Ha 2016 roanHa EBpouHc Bbarapusa otumTta 6pyTHM 3anucaHu
npemMnun B pasmep Ha 56 MWUIMOHA NneBa B CpaBHeHue C 64.5 MmnmMoHa neBa 3a CbluMA
nepuog Ha 2015 roguHa. lNpuuynHa 3a HaManeHuMeTo B 3anucaHus 6msHec e cnagbT B
npeMnmTe OT aKTUBHO npe3acTtpaxoBaHe. B aencTBuTenHocT, obade, KaTo ce enMMUHUPpa
edeKkTa Ha aKTMBHOTO Mpe3acTpaxoBaHe, ce HabnpgaBa BnedaTnsiBaw, pbCT OT 6aKM30
30% B NnpeMuuTe OT AUPEKTHO 3acTpaxoBaHe. TO3M pPbCT € pe3ynTaT OCHOBHO OT 6busHeca,
3anMcBaH Ha TepuTopusaTa Ha [bpums, cbrnacHo aupektmBaTta 3a Ceobopata Ha
npenocrtaBsiHe Ha ycnyru B pamMkuTe Ha EBponenckusa Cbilo3, OT YCMEewWHOTO MHTerpmpaHe
Ha XAW 3acTpaxoBaHe U OT yBenuyeHueTo Ha 6pokepckusa 6busHec. KaTto uUsAn0 noytu
BCMUKM NTIMHNK BusHec HenexaT pbCT.

Bb3HMKHaNUTE NpeTeHUun, HETHM OT MNpes3acTpaxoBaHe, HamangasaT ¢ 6amn3o 35%. Kato
npuynHaTa €, 4Ye OT eAHa CTpaHa NbpBOTO WecTMeceume Ha 2015 rognHa e 6uno cuaHo
MoB/UAHO OT cnydwmnata ce npe3 2014 rognHa rpagyluka, a oT gpyra crtpaHa, npes 2016
rogMHa ce Habnwogasa 3HauuTenHo noaobpeHue B pasBUTMETO Ha LWETUTe OT MWUHaNu
nepvoau No 3acTpaxoBKu [paxaaHcKka OTFOBOPHOCT HA aBTOMOGUUCTUTE.

AAMUHUCTpPATUBHUTE pa3xoan ca Hamanenu ¢ 6am3o 1% B cpaBHeHue ¢ 2015 roauvHa,
KOeTo oO3HayaBa, 4Ye KOMMNaHuATa e ycnana Aa crabunumsmpa pasxoaute cu cnej
YCMNEeLWHOTO onepaTMBHO MHTerpupaHe Ha XU 3acTtpaxoBaHe.

3a wecTmeceuneTo EBponHc Bbnrapusa otunta HeoaguTMpaHa nedanba 3a rpynoBu Lenu oT
2.6 MUIMOHA NeBa, KOETO € CBbP3aHO OCHOBHO C MOAO6PEHOTO MpeacTaBsHE B HETHUTE
WeTu.

N

> EBpouMHC PyMbHUSA

Mpe3 nbpBOTO WecTMeceume Ha 2016 rogmHa EBpouHC PyMbHMA oTumTa 6pyTeH npeMmeH
npuxo4 B pa3Mmep Ha 172.2 MUIMOHA NeBa, KOETO npeacraBnsBa yeBenndeHue ¢ 11.3%
CNpsAMO npuxoauTe npes cblWwusa nepuog Ha 2015 roanHa. ToBa yBenuMyeHuMe € OCHOBHO
nopaau pbCTa B 3aCTpaxoBKuTe pa)kgaHCKa OTFrOBOPHOCT Ha aBTOMOBUINCTUTE, HO HAKOU
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OT ApYruTe NNHMK BKIOUYMTENHO UMylecTBo, ToBapu No BpeMe Ha NpeBo3 WM 310Mo0yKa
CbLWO pacTtaT. PbCTbT B 3acTpaxoBkuTe [pa)kaaHCKa OTrOBOPHOCT Ha aBToMoObuncTuTe e
6narogapeHne Ha pabortata cBbpuweHa npe3 2014 rognHa NO pecerMeHTMpPaHEeTo Ha
OCHOBHMUTE AENHOCTM Ha KJIMEHTUTE Ha KOoMMaHuATa. KaTo pe3ynTtaT KoMnaHusaTa 3anodHa
Aa 3anucea 6M3HeC B HOBM NeYesIMBLUN CErMEHTM Ype3 UMMNJIEMEHTUPAHE Ha U3NCKBaHe 3a
noHe Tpu KpuTepus. B AeincTBUTENHOCT TeHAEHUMATa, KOSATO ce Habnwaasa, € gaxe ouwe
no-okypaxasawa. B momeHTa 6u3HecbT Ha EBpouHC PyMbHMA pacTe, kKaTo ToBa ce
noctura 4pe3 msgaBaHETO Ha nNpubaunsauTenHo eaHakbB 6port nmonmum kato npes 2015
roavHa. T.e. pacTe n cpegHaTa 3acTpaxoBaTesiHa NpeMus.

Bb3HWKHanNUTe NpeTeHuMn, HETHU OT mMpe3acTpaxoBaHe, 6enexaTr pbCT oT 6%. To3m pbCT
obaye e HanNb/HO OMNpaBAaH, Tbl KAaTO PbCTLT MPU NPEMUNTE € MOYTM ABa NbTU NO-rOAAM.
ToBa e OCHOBHO MNopaau oTcnabBalins HeraTuBeH edeKkT Ha pasBUMTUETO Ha LWeTUTe oT
MWUHanNM Nepmoan.

3a EBpOMHC PyMbHMSA TOBa € BTOPO MNOpPeAHO TpuMeceume, B KOETO Cce Buxaa
nonoxutenHna edekT OT pecerMeHTUpaHeTO Ha nasapa B KOMOMHaUMS C yBenmyeHuTe
pesepBu B Kpas Ha 2015 roguHa. KaTo pesyntaT HeoguTupaHaTa nedanba 3a rpynoswu
uenu Hapactea A0 6.7 MuanoHa neesa.

> EBpoumHC MakepoHus

Mpe3 nbpBOTO WecTMeceymne Ha 2016 rogmHa npuxoauTe OT npoaaxbw Ha EBpouHC
MakefoHus ce 3anasaT Ha HMBOTO OT 2015 rogmHa mn gocturaTt 8 MuanoHa nesa. Bcuuku
OCHOBHM 6u3Hec nuMHMKM b6enexaT nek pbcT: [paxaaHcka OTFOBOPHOCT Ha
aBToMobunuctute 6enexun pbCT oT 1%, OTroBopHOCTU - 21%, UMmywectBo ¢ 11%.

Bb3HMKHaNMTe npeTeHuMn, HETHM OT npesacTpaxoBaHe, HaMmansesaT c Haa 17%. KaTo,
KakKTO W Npu OCTaHanute KoMnaHum B [pynaTta, ToBa € pe3ynrtar OT KOHCepBaTUBHUA
noaxoa npu obpasyBaHeETO Ha TeXHUYecKuTe pesepsu npes 2015 roanHa.

AKBU3ULUNOHHUTE N aAMUHUCTPATUBHUTE Pa3Xxoau ca Ha HUBOTO OT MWUHasaTa rogmHa.
> EBpouHc XXusoT EA]

BpyTHMAT npemueH npuxoa Ha EBponHc XKUBOT 3a NbpBOTO WecTMeceume Ha 2016 rognHa
e 648 xunaau nes.a.

KaTo usano B EBpoMHC XMBOT Teuye Npernes Ha HacToAWWUTe NPOAYKTU Ha KOMMaHuSTa,
KaTO CblUEBPEMEHHO KOMMaHMATa 3anoyHa Jda npeanara Ha Masapa W HOBU
XXMBOTO3acTpaxoBaTeNHM pelleHuns. TexHute npogax6éu, obaye, ca BCe owe B HAaYanoTo U
TEenbpBa Lie ce BUAW MOJIOXUTENTHUAT UM edeKT BbpXy NopThOosIMoTO.

ABTO OHUOH

KoHconnampaHuaT ¢uHaHCOB pe3yaTaT Ha KoMnaHmaTa 3a nepuoga ot 01.01.2016 rogmHa
0o 30.06.2016 roanHa e nevanba ot 49 xun. ne. Pe3yntaTteT 3a cbwus nepuog Ha 2015
rogmHa e 3aryba ot 824 xunsagu nesa.

BpoAT Ha npojageHuTe aBToMobUIM 3@ BTOPOTO TpuMmeceume Ha 2016 roamHa ce e
ysennumn ¢ 0.4% cnpamo cbwma nepuos Ha 2015 rogmnHa. Mpuxoaute oT npogaxbu Ha
aBTOMO6MNKN, pe3epBHWM 4yacTu M Macna Hamanseat ¢ 5%, a Te3n oT npogaxbute Ha
ycnyrm = ¢ 7.2%.

OnepaTMBHUTE pa3xoau 3a BTOPOTO TpuMmeceume Ha 2016 roamHa 6enexaTt cnag ot 5%
crpsimo cblmna nepuod Ha 2015 roamHa vnam 583 xun. nB., KOETO Ce ABbJ/IXW Ha HaMaNeHu
pasxoau 3a BbHWHKU ycnyrm ¢ 14% wnn 626 xunsgn neeBa, KaTo HaM-rossiM MpuUHOC 3a
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TOBa UMaT HaMmeneHuTe pa3xoau 3a HaeM. [pyrute pasxogm Cbllo HamansaeaTt ¢ 3% wan ¢
17 xunsan neBa, KOETO Ce Ab/XM Ha cnaj B pa3xoauTe 3a KOMaHAMPOBKM U BU3Hec
NbTyBaHMs. HamaneHmne ce HabnwogaBa n BbB nHaAHCOBUTE pasxoanm cbC 7.1%, nnm c 88
xunaan neea. lMNpuxoante oT (pMHAHCOBM onepaunm 3a pasrnexagaHus nepuon benexart
cnag ot 51% cnpsamo npeaxoaHata 2015 r., unm 174 xun. nesa.

3a nepuoaa, npuknouBal, Ha 30.06.2016 roamHa, npoaaxbute Ha HOBM Neku W
nekoToBapHu aBToMobwunn, peanumsmpaHm oT ABTO HOHWMOH - aBTOMOOMAHWA XONAWHI B
rpynaTta Ha EBpoxona bbnrapusi, Bb3nusaT Ha 1898 6pos cnpsamo 1891 6pos, npoganeHu
npes cobwna nepuog Ha 2015 roguHa. Mo pgaHHM Ha Cblo3a Ha BHOCUTENUTE Ha
aBTomMo6mnm B Bbarapus, nasapbT Ha HOBWM NIEKM U NeKOTOBapHM aBToMobunum 6enexu
pBbCT OT 6.2% 3a BTOPOTO TpuMeceume Ha 2016 r. ABTo IOHMOH HamansiBa nMasapHUs cu
aan ot 13.7% 3a cbwusa nepuoa Ha 2015 roamHa go 13% 3a 2016 roguHa. [llpes
otyeTHUA nepmoa Onen 6enexun cnag ot 12% 3a BapHa n ot 61% 3a Codusa. Ecnac Ayto
004 6enexwn cnag ot 2.5% npu dadura mn pbcT oT 16.7% npu PeHo. Mpu HucaHn Codua AL
ce Habnwpaasa cnag ot 17,2%. Ayto Utanua EALl ysennyasa npogaxbéute cu npun OUNAT ¢
12.7%, kakTo 1 npu Anda Pomeo c 250%. MNMpn MasepaTtn Ayto Utanmna 6enexwn cnapg ot
66.7%. Crap Motopc EOQO[ otTumta yBenuyeHune oT 42.8% npu npojaxbute Ha HOBMU
aBTomMo6mMnM Masga 3a oT4YeTHUS NEPUOA.

IIpoxaxou %
AgTo 1O
Bro FRIHmon Q2 2016 Q2 2015 Tipomsina
“‘Eza‘ﬁ; o o 1898 1891 0.4%
HaTpyIIBaH
Ilo mecenu:
SIHy apH 155 248 -37.5%
dbespyapu 334 130 156.9%
mMapT 280 255 9.8%
anpuI 293 461 -36.4%
Mait 406 271 49.8%
IOHH 430 526 -18.3%

Mpe3 OTYETHMSA Mepuoa KOMMNAHUUTE OT aBTOMOOUAHUS XONAMHI ca CKAYMAKM DAUKT
coenkm 3a obwo 700 6p. aBToMobunm Ha obwa ctonHocT 14.8 MAH. nB., KaTto
CbOTHOWIEHUETO 3a NpeaxoaHaTa rognHa e 699 6p. 3a 15.7 mMnH. nB.

C npueTo peweHne oT 3acegaHue Ha CbBeTa Ha [AupekTopuTte Ha ABTO HOHMOH AL OT
29.03.2016 r. 6ewe ycnewHo yBenmuyeH KkanutanbT Ha byneapus Xonannr EA ¢ 250 000
NB., KaTO KbM Kpas Ha OTYeTHUA nepuoj HerosaTa obuia CTOMHOCT Bb3nm3a Ha 2 415 000
NB. YBE/IMYEHMETO € BNUcaHo B Tbproeckuns Pernctop Ha 04.05.2016 .

EBPOJZIMN3 IrPyn

3a nbpBOTO nonyroame Ha 2016 roanHa EBponuina Npyn oTuynTa KOHConmampaHa nedanba
B pa3Mep Ha 87 xunaauv nesa cnpsamo 28 xunaaum nesa 3a cblua nepuog Ha 2015 rogmHa.

lMpe3 nepuoga KOHCOMMAMPAHUTE Npuxoan OT NUXBWM HamansasaT ¢ 14,2% po 2,713
xMnaau neesa cnpsaMmo 3,162 xunaauM neBa 3@ CbNOCTaBMMUA OTYeTeH nepuoa.
HamaneHneTto ce Ab/mku Ha obwma cnag Ha JSINXBEHUTE HMBaA Ha nasapa, 3a KOEeTo
cBMaeTencrsa U HamansiBaHETO Ha pas3xoauTte 3a Nuxeu ¢ 13,75%. B Kpasg Ha M. OHU
2016 roauHa Te Bb3nmsaT Ha 2,077 xungagn neea cnpsamo 2,408 xunaau neesa B Kpas Ha
NbpBOTO nonyrogme Ha 2015.

AKTUBUTE Ha KOHCOMMAMPAHO HMBO ca B pa3Mep Ha 96,042 xunaau nesa cnipsmo 102,110
xunaau neesa kbM 31 aekemBpu 2015 r.
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KoHconnagupaHaTta HeTHa WHBECTMUMS BbB (DMHAHCOB NM3MHI Hamansea c 2,53% po
51,678 xunaan nesa cnpsamo 53,019 xunaam nesa KbM Kpas Ha 2015r.

KbM Kpasi Ha OTYETHMUS Nepuog 3aeMmTe KbM ApPYrn GUHAHCOBM MHCTUTYUMM HamManseaT C
8,77% po 7,403 xunagn nesa cnpsMmo 8,115 xunaam neea kbM 31 agekemspu 2015
rognHa. Cymata € Ab/bknmMa OT AbLEepHOTO ApyxectBo EBponunina PeHT A Kap KbM
JIN3NHIOBU KOMMaHuUKU, dMHAHCMpaLM AeNHOCTTa My.

3agbmkeHneTto kbM 6aHkm HamansiBa ¢ 18,07%, KaTo KbM Kpasli Ha WECTMEeCEYNEeTo € B
pa3mep Ha 31,861 xunaaun neesa.

KbM 30 toHM 2016 rogmHa obnuraunmoHHUTE 3aeMu Bb3nmsaT Ha 29,308 xunaam neBa B
cpaBHeHune ¢ 29,303 xunaamn nesa kbM 31 aekemepu 2015 r.

NHansmnayanumsaT dmHaHcoB pe3ynTtaT Ha EBponuns Mpyn EAL e 3aryba B pa3mep Ha 119
XUNnsau neea cnpsmo 3aryba B pa3mep Ha 69 xunaam neesa kbM 30 oHM 2015 roauHa.
AKTUBUTE Ha KOMMaHuaTa Bb3nm3aT Ha 35,648 xunaau nesa.

> EBponuis Ayto Bbnrapus

OuHaHcoBuAT pesyntaT Ha Esponuin3 Ayto EA 3a nbpBoO nonyroame Ha 2016 roauHa e
neyanba B pa3sMep Ha 322 xunagum nesa cnpamo nedanba or 212 xunaam neea 3a
cbnoctaBuMusa nepmog Ha 2015 r.

HabniogaBa ce HamansiBaHe B HETHUTE MPUMXOAU OT NIMXBU, KaTO B Kpas Ha toHu 2016
roaMHa Te ca 1,113 xunaau nesa cnpsmo 1,197 xunsaam nesa kbMm 30 toHM 2015. Tosa
HaMaleHne ce KOMMNeEHCUMpa OT yBEIUNYEHUTE nMpuxoanm OT TaKCM N KOMUCUOHU, KOUTO B
Kpas Ha pasrnexgaHusa nepuod ca 177 xunsagun nesa B cpaBHeHMe ¢ 90 xunsagum neea 3a
cblwma nepuod Ha 2015 r.

KbM Kpas Ha MeceL OHW aKTUBUTE Ha KOMMaHugaTa ca B pa3Mep Ha 73,815 xunsaau nesa
cnpsimo 80,414 xunaau neea KbM kKpas Ha 2015 rogumHa.

HeTHaTa wHBeCTUUMSA BBLB (PMHAHCOB N3UHI OTYMTa cnag ot 4,21% KaTo KbM Kpas Ha
toHn 2016 roamHa Bb3nM3a Ha 48,132 cnpsamo 50,248 xunaauM neea KbM Kpas Ha
adekemBpu 2015 roavHa. Pa3MepbT Ha Henagexwupanute B3eMaHus Mo AOroBopu 3a
dunHaHCcoB NM3KnHr e B pasmep Ha 40,017 xunaam nesa cnpsamo 50,248 xunagm neea KbM
Kpas Ha 2015 roguHa.

KbM Kpas Ha MeceL, lOHM COBCTBEHUAT KanuTan € B pa3mep Ha 21,378 xunsaam nesa KaTto
kbM 31 pekemBpu 2015 rognHa e 6mun B pasmep Ha 21,056 xunaaun nesa.

KbM Kpas Ha OTYETHUA rnepuoj rnacMBuTe Ha KOMMaHUATa ca B pa3Mmep Ha 52,437 xunagu
nesa cnpsamo 59,358 xunaam nesa kbM 31 gekemspu 2015 roguHa.

HamansiBa 3aanbXxHanoctra kKbM 6aHkm ¢ 20.55% ano 24,704 xunsam neesa cnpsmo 31,093
xnmnaau neesa kbM 31 aekemBpu 2015 roauvHa.

3agbmkeHnaTa Ha [pyxecTBOoTO MO M3JaAeHW AbAroBUM MHCTPYMEHTWM € B pa3Mep Ha
23,209 xun.nB B cpaBHeHue c 23,203 xun.nB. kbM Kpad 2015 r. CbrnacHo pelweHue c
npotokon oT 23 toHM 2016 r. Ha bbarapcka doHgosa 6opca - Codwusa AL, emucusTa
KoprnopatmeHun obnuraunmm ISIN BG2100010151 e pgonycHaTta A0 Tbproeusa Ha OcHoBeH
nasap. NbpeaTa garta 3a Tbprosemsa e 01.07.2016 roanHa.

N

> EBponuis Ayto PyMbHuUs

3a nbpBO nonyroane Ha 2016 r., EBponuinz Ayto PyMmbHUA peanun3npa 3aryba B pasmep Ha
39 xunagm neea cnpsamo 3aryba B pa3mep Ha 41 xmnsaum neBa 3a CbNOCTaBUMUSA OTYETEH
nepuoa.
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AKTUBUTE Ha KOMMaHuaTa ca B pasMmep Ha 1,272 xunaaum nesa cnpsamo 1,339 xunaam neea
kbM 31 gekemBpu 2015 r.

MacmeuTe ca B pasMmep Ha 1,874 xunaau nesa cnpsamo 1,906 xunaaum nesa 3a npeaxonHus
oT4yeTeH nepuoa.

> EBponuniz Ayto MakegoHusn

dUHaAHCOBUAT pe3ynTtaT Ha EBponuninz Ayto MakeaoHUst KbM Kpasi Ha MbpBO NoAyroane Ha
2016 r. e 3aryba B pa3sMmep Ha 98 xunagm neBa cnpsiMo 3aryba ot 32 xunsam nesa 3a
cbwma nepuod Ha 2015 r.

lMpe3 OT4YETHMSA Nepuos NpuxoauTe OT JUXBU OTUYMTAT PbCT OT 6,79% CnpsAMO CpaBHUMUSA
nepuog, oocturamkm go 283 xunsgn nesa.

Kbm 30 toHu 2016 r. akTMBUTE Ha KOMMNaHuMATa ca B pasMep Ha 7,346 xunsagum nesa
cnpsmo 7,575 xnnaan nesa kbM 31 gekemepun 2015 r.

KbM 30 toHn 2016 r. nopTdennsbT OT IM3UHIOBM AoroBopu goctura 5,876 xunaam nesa.

Kato pesyntat oT [obpute KOHTAKTU Ha KOMMaHusATa C MOBEYeTO MEeCTHU AUNbpwu,
EBponuns Ayto MakenoHus ycnsa ga 3aeMe e4HoO OT BoAewmTe MecTa B HOBOreHepupaHus
6usHec.

baHkoBuUTE 3aab/KeHns HamansasaT C 7,72% KaTo KbM Kpas Ha OTYETHMSA nepuoj ca B
pasMep Ha 6,516 xunaaun nesa cnpsamo 7,061 xunaam neea kbM 31 aekemepu 2015 r.

> EBponuii3 — PeHT A Kap

EBponuin3 PeHT A Kap npeaoctass onepaTtuBEH NIM3UHI M1aBHO HA KOPNOPATUBHU KIINEHTU
noa Mapkarta AVIS, kbaeto e eguH OT nasapHuTe nuaepun. KoMnaHusaTa €, CbWO Taka,
eAVH OT MnasapHUTe NuAaepu B KpaTKOCPOYHWUSA omnepaTMBEH NU3WHI (peHT-a-Kap), KbAeTo
npeaocTass ycnyrata ypes MexayHapoaHute 6paHaose AVIS n BUDGET.

bnarogapeHue Ha noAuTUKaTa CU 3a (UHAHCUpPAHE Ha [AEeNHOCTTa 4Ype3 BbHWHKW 3a
pynata NM3MHIOBM KOMMaHUM U pedUHaAHCUMpaHEe Ha 3aAb/IKeHUS C BUCOKWU JINXBEHU
HMBa, [py>XeCTBOTO OTYMTA HaMaNeHne B pasxoamTe 3a Nmxen ot 32,20%, KaTo KbM Kpas
Ha oT4YeTHUs nepmod Te ca B pasMmep Ha 301 xmnaaum neBa B CpaBHeHMe C 419 xunagm
nesa kbM 30 oHM 2015 T.

AKTMBUTE Ha KOMMaHuATa ca B pa3Mep Ha 15,965 xunaam neesa 3a nbpBUTE LWECT Meceua
Ha 2016 rogmnHa cnpsmo 17,010 xunsaan nesa kbM 31 aekemspu 2015 r.

MacuBuTe Ha [pyxecTBOTO ca B pa3Mep Ha 14,300 xunaam neea cnpsamo 15,314 xunaaum
/leBa 3a CbMOCTaBMMUSA OTUYETEH nepunoa.

N

» AyTtonnasa

OcHoBHaTa genHocT Ha Aytonnasa EALl e cBbp3aHa ¢ npogaxba Ha aBToMob6MNM, BbpHaTU
OT JIM3MHI, peHT-a-kap u ,buy-back”. KomnaHuata pabotm B CbTpyAHMYECTBO C ABTO
OHWoH, EBponniiz Ayto Bbnrapma n EBponuins PeHT A Kap.

Mpe3s 2015 r. [AdpyXecTBOTO paswunpun npeanaraHUTe ycnyru, Kato BK/AKOUYM M BHOC Ha
aBToMo6MNM OT u4yxbMHaA MO Nopbyka Ha K/AMEHTU, M3KynyBaHe Ha ynoTpebsiBaHu
asTomMobmnmM C uen npenpogaxba, KakTo W NoCpegHU4YecTBO nMpu npoaaxbu Ha
aBToMobmnm Ha TpeTn nuua. bnarogapeHue Ha ToBa AyTonsiasa ycns ga Ce HasoXu Ha
nasapa Ha ynotpebsBaHM aBTOMO6MAM W p[a CcTaHe pasno3HaBaeM [AOCTaBUMK Ha
aBTomMo6MNuM C fokasaH Npom3xoa.
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Mpe3 oTuyeTHUA nepuod AyTonnasa CK/IYM HAKOMKO 3HauyMMWU CAENKM 3a MOKyMnKa Ha
aBTOMOGWIN, KOETO LUIE OCUIYPU Ha KOMMAHMATa LIMPOKa raMa OT MPEBO3HU CpeacTBa 3a
npofax6a npes TeKyLWns 1 creaBallms nepuoa.

duHaHcoBUAT pe3ynTaT Ha Aytonnasa EA/l 3a pa3rnexaaHus nepuoa e nedyanba B pasmep
Ha 43 xunsaam nesa cnpaMo nedanba ot 34 xunaauv fieea 3a NbpBO nonyrogue Ha 2015 r.

AKTMBUTE Ha KOMMNaHuATa ca B pa3Mep Ha 1,143 xunaauv neea B cpaBHeHUe ¢ 884 xunaau
nesa kbM 31 gekemBpu 2015 rogmHa.

B kpas Ha nbpBoTO nonyroame Ha 2016 ApyXXecTBOTO NoAnuca AOroBop 3a peBosiBMpalLy
3aeM ¢ bbnarapo-AMepunkaHcka kpeautHa 6aHka AL. [JOroBOpeHUAT NMMUT € B pa3Mep Ha
200 xumnaam eBpo. CpeactBata LWe Ce M3MOJA3BaT 3a 3aKynyBaHe Ha ynoTpebsBaHu
NpeBO3HWN CpeacTBa.

EBPO-®UHAHC

M npe3 otueTHua nepuon EBpo-OuHaHc Al cneaBa 3anoXeHUTe B nporpamMaTta 3a
pa3BuTMe AENHOCTM B MOCOKa Ha pa3BuMTME Ha OHNanH o6Cny)XBaHe Ha MHAMBUAYANHMU
KMEHTU, YBENMYABaAHEe Ha cpeacTBaTa Nnoja yrnpassieHNe U ydyactue B NpOeKTU, CBbpP3aHu C
KOpPNopaTUMBHO KOHCY/ITUPaHe U NPeCcTPyKTypupaHe.

Ob6wuTe NpmMxoam Ha APYXKECTBOTO 3@ MbpBUTE WECT Meceua Ha 2016 roanHa ca B pasmep
Ha 1 069 xunaau neesa KaTo ce peanmsupar OT:

JluxseHun npuxoam — 208 xunaam nesa;
Opyrn npnxoam oT OCHOBHa AENHOCT — 861 xunaam neea;

PaszxoanTte 3a nepnoaa, CBbp3aHu C TEKYLWOTO obcnyXBaHe Ha APYXeCTBOTO, Bb3/IM3aT Ha
828 xunaan nesa.

OpyXecTBOTO Ce pas3BuMBa Cnopej O4YakBaHWATa, KaTto C orie4 Ha MKOHOMMYecKaTa
obcTtaHoBKa pasxoguTe ce 3anaseat 6/M3KM A0 MPOrHo3HmMTe. YacT oT npuxoguTe Ha
EBpo-®uHaHCc ce popMmpaT n OT YCIyrute, KOMTO KOMMaHUATa aKkTUBHO pa3BuBa oT 2012
rogvHa.

EBpo-®unHaHC e MHBECTUUMOHEH NocpeaHunk, yneH Ha Frankfurt Stock Exchange, naBainku
ampekTeH aoctbn Ao Xetra® nocpeactsom nnatdopmata 3a Thprosus EFOCS. KomnaHusTa
npeanara v TbproBus C BanyTW, MHAEKCU, aKUMM U LEHHW MeTanum 4ypes AOroBopu 3a
pasnuka B nnatdopmaTta EF MetaTrader 5.

LOpy>XecTBOTO € U C HaN-BMCOK COBCTBEH KanuTan OT BCUUYKN MHBECTULMOHHW NOCPEaAHNLMN,
CbrlacHoO AaHHM Ha KOH.

Ha TpaauumoHHa uepeMoHus, npoeeaeHa B Havanoto Ha 2016 r., benarapcka ®oHaoBa
Bopca Codua AL otnnum EBpo-OuHaHc ALl c Harpaga 3a MHBECTULMOHEH NOCPEAHUK,
peanun3npan Har-Bucok obopot npe3 2015 r.



EBPOXONA BbJITAPUSA
(MHnamBnayanHa 6asa)

OuHaHcoBMAT pe3yntaT Ha EBpoxona bBwvnrapma AL kbm 30 oHM 2016 rognHa Ha
nHagmemagyanHa 6asa e nevanba B pasmep Ha 9.679 MwuIMOHa nesa crnpsimo 3aryba ot
1.724 mnnnoHa neea 3a CblUMSA OTUETEH Nepuoa Ha MMHasnaTa roguHa.

lMpe3 OoT4ETHMSA Nnepuon peanmanmpaHmTe npmxoan Ha EBpoxona ca B pa3mep Ha 15.803
MUIMOHa NeBa, OT KouTo 15.208 MmnamnoHa neBa npuxoam oT pUHAHCOBM onepauunn. 3a
CpaBHeHMe, OTYeTeHMTe NpuxoaMm 3a Cblums nepuon Ha 2015 roanmHa ca B pasMep Ha
1.658 mmnnmnoHa ne.a.

Pa3xoauTe 3a onepaTMBHA AEMHOCT Ce yBenuyaBaT 6/1M30 ABa NbTU CAPSIMO MNONYrOANETO
Ha 2015 roauHa, ot 3.382 MunmnoHa neeBa Ha 6.218 munanoHa nesa. Pa3xoaute 3a nnxBu
6enexaTt Han-ronsM pbCT KaTto gocturat go 4.375 munmoHa nesa. Pasxogute 3a
¢dunHaHcoBM onepaunmn ce ysenumyasaT ¢ 0.799 MunnoHa nesa, a pasxoauTe 3a YCAyru - ¢
0.534 mmnnmoHa nesa.

KbM Kpas Ha NbpBO WecTtMeceume Ha 2016 roaMHa akTUBUTE Ha KOMMaHUATa Bb3NM3aT Ha
458.246 munmoHa nea cnpsaMmo 390.534 munmoHa neBa KbM Kkpasa Ha 2015 ropuHa.
CobCcTBEHUAT KanuTan HapacTBa Ha 283.288 mMunamnoHa neBa, kato 3a 2015 r. e 6un B
pasMmep Ha 273.975 MununoHa nesa.

Mpe3 nbpBOoTO nonyroave Ha 2016 r. HaAM-CbWECTBEHO W3MEHEHME B aKTUBUTE €
otbensizaHo B MHBECTULMU B AbLUEepHU NPeanpusaTus B pesynTtat Ha M3BbPLUEHN BHOCKU B
Kanutana Ha EBpouHc MHwWypbHC pyn (ENM) B pa3mep Ha 61.940 munmnoHa nesa. [Npe3
Mecer, HoemBpu 2015 r. e B3eTO peweHuMe 3a YyBeNM4YeHMe Ha KanuTana Ha
3acTpaxoBaTenHusa noaxonguHr cbc 195.58 MunanoHa neBa KaTto A0 TO3M MOMEHT
EBpoxona bbnrapusa e BHecbn Haa 102 mMunmMoHa nesa B KanuTtana Ha EWUM. LenTta Ha
eMuncmsaTa € Aa Ce OCUrypsaT cpeactBa 3a ¢MHaHCUMpaHe Ha ekcnaHsuaTa Ha EUlM un 3a
noagkpena Ha HerosuTe gbllepHun komnaHmu. Ha 1 anpun 2016 r. TP BnNuca yBeamMyeHNETo
oT 195.58 MmununoHa nesa Ha kanutana Ha EMI 1 KbM HaCTOSAWMSA MOMEHT TOM Bb3/IM3a Ha
483 MunMoHa ne.a.

MacmeBmuTe Ha KoMMNaHusATa HapacTteBaT A0 174.958 MunmoHa nea. 3a wecTMece4dyHus
OTYeTeH nepuoj HeTeKyluTe nacuBM 3anasBaT pa3Mepa Cu cnpsaAMo kpad Ha 2015 r. u
Bb3/mn3aT Ha 84.460 MunuoHa nesa. Pa3MepbT Ha TekywuTe nacueBm HapacTeBa oT 32.028
KbM Kpad Ha 2015 rogmHa po 90.498 munuoHa neBa kbM 30 toHM 2016 r. PLCTBT Ha
TeKylwuTe NacueBmM ce AbJIXKM OCHOBHO Ha NpuBJiedYeHn cpeacTBa OT HeMHAHCOBU U ApyruK
WHCTUTYLUMU, KOUTO Ca W3MNON3BAHM 3@ YBE/IMYEHWE Ha KanuTana Ha AblEepHOTOo
apyxectso EUl. [o kpasd Ha roauvHaTa EsBpoxona Bbnrapua Bb3HamepsaBa Aa Hamau
pasMepa Ha MpuBAeYeHUTe cpeacTBa KaTo 3a uenTta we 6baaT vM3noa3BaHM W 4acT oT
HabpaHuTe cpeacTBa OT MPEACTOALWOTO yBeIMYeHMe Ha KanuTasna Ha ApYXKeCTBOTO, BbB
Bpb3Ka C B3ETOTO BeYe pelleHne Ha YnpasuTtenHus cbBeT Ha EBpoxona ot 27.06.2016 .

BJINAHUE HA BAXXHUTE CbBUTUA 3A EBPOXON1A BBJIFTAPUA AL,
HACTBINMUNIN NPE3 NbPBO NOJIYIFTOBUE HA 2016 I'., BbPXY
PESYJITATUTE BbB ®PUHAHCOBUA OTHET KbM 30.06.2016 TI'.

Ha YnpaBuTenHus CbBET He Ca M3BECTHU APYrN BaXHW CbOUTUS, HaCTbNWUAW NPe3 MbpBo
nonyroave Ha 2016 rogmHa, KouTo buxa Mornm ga okaxaTt BAMsSHUE BbpXy (PUHAHCOBUTE
pe3ynTtaTM Ha KoOMNaHusaTa.
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OMNCAHUNE HA OCHOBHMUTE PUCKOBE

1. CucreMaTUyHM pUCKoBe

BnuaHue Ha cBeTOBHAaTa MKOHOMMYECKa Kpu3a

CBeToBHaTa MKOHOMMYECKa Kpu3a, 3anodHana npes3 2007 r., foBege B MHOMO AbpXKasu no
ceeta (Bkn. CALl, crtpaHute ot EC, Pycma wn SAnoHmsa) p[oO cepuoseH cnag Ha
WKOHOMMYECKOTO pasBUTUE M yBenmMyaBaHe Ha 6e3paboTuuata, orpaHM4yeH AOCTbN A0
(dMHAHCOB pecypc U Cepuo3eH cnag B ueHuTe Ha PMHaHCOBUTE aKTUBM B CBETOBEH Mawab.
dunHaHcoBaTa Kpwu3a, CbWO TakKa, OKasa MHOrM0 HeraTMBHO BMSHWE BbpPXy robanHus
dunHaHCOB nMasap KaTo usn0, M3passiBawo Ce B HeAOoBepue OT CTpaHa Ha MHBECTUTopuTe
BbB (hMHAHCOBMTE Masapu U HaMmansBaHe Ha MHBECTUUUUTE BbB (DMHAHCOBU MHCTPYMEHTM.
B pesyntat Ha ToBa KOMMaHUuUTE OT (PUHAHCOBUSA CEKTOP U3MagHaxa B CbCTOsIHWE TPYAHO
Aa noaabpXaT NMMKBUAHOCT M Aa HabupaT kanuTan.

He moxe pga ce TBbpAM CbC CUTYPHOCT, Ye efHo 6bAelo BfowaBaHe Ha 6u3Hec kaMmaTa
HAMa Aa AoBede A0 HOBO yBenn4yaBaHe Ha 6e3paboTuuaTta M HamansgBaHe Ha AOXOAWUTE Ha
HaceneHneTo Ha bankaHwuTte (Bbnrapus, PymbHUsA, MakenoHus n Cbpbus), KOeTo OT CBOS
CTpaHa Aa ce u3pasu B 3aHWXaBaHe Ha noTpebneHneTo. HuckuTe HMBaA Ha noTpebneHune
6vxa okaszanu BAnsHME BbpXy Npojaxbute Ha KoMNaHuuTe B rpynaTta Ha EMuteHTa.

E'b,EI,eLLl,OTO B/iOlLlaBaHe Ha 6W3HecC KAMMaTa M auncata Ha CUTYPHOCT NO OTHOWIEHUE Ha
TeHAeHUMnTe Ha rnobanHmsa GUHAHCOB MNasap WM B YaCTHOCT Ha 6ankaHckuTe UHAHCOBM
nasapu, MOXe CbWO JAa OKaxe HebnaronpusiTHO BNMSHME BbPXY MNEPCNEKTUBUTE 3a
pa3BuTMe Ha EMUTeHTa, HeroBute pesyntatm n GUHaAHCOBOTO CbCTOSIHME.

Puck, npoun3dtTnyaul oT o6bwaTa MaKpPOUKOHOMMYECKa, NoJINTU4YECKa U coumalsiHa
cucteMa " npaBuTesZicTBeHUTEe NOJINTUKU

MakponkKoHOMMYECKaTa CUTyaunms MU MKOHOMMYECKUs pactex Ha bankanute (Bbnrapus,
PymbHUa, MakepoHus n Cbpbus) ca OT OCHOBHO 3HayeHWe 3a pa3BuMTMETO Ha [pynaTta,
KaTO B TOBA YMC/0 BAM3AT U AbpXaHUTE NOJAUTUKN Ha CbOTBETHUTE CTPaHM U B YaCTHOCT
perynauvmte M pelleHmsaTa B3eTU OT CbOTBETHUTE LleHTpanHu BaHKW, KOUTO BAUSAAT Ha
MoOHeTapHaTa W inxeeHaTa noauTMKa, Ha BanyTHUTE KypcoBe, agaHbuuTte, BB, nudnauus,
6oaxeTeH geduumT M BbHLWEH AbAr, npoueHta Ha 6e3paboTuua M CTpyKTypaTa Ha
aoxoguTe.

MpoMeHUTe B AeMorpadckaTta CTpyKTypa, CMBbPTHOCT UM 3a60/1€BAEMOCT Ca CblLO BaXHWU
efleMeHTN, KOWUTO 3acaraTt pasBUTMETO Ha MpynaTta. M36poeHnTe BbHLLIHM (haKTopu, KaKTo U
ApYrn HeE6GNaronpusaTHU MNOIUTUYECKN, BOEHHU UNN AUMNNOMaTUYECKM GaKTopu, BOAELUN [0
couManHa HecTabuNHOCT MOXe pAa AoBedaT A0 OrpaHuMyaBaHe Ha noTpebuTenckute
pasxoan, BKJIIOYUTENIHO OrpaHMyaBaHe Ha cpeAcTBaTa HACOYEHM 3a 3acTpaxoBaTesSHU
NoaNLUK, KyryBaHe Ha KONa W JIU3UHT.

B pe3synTar, 6pyTHUTE 3anucaHW MNpPeMUM B 3acTpaxoBaTesniHUs 6usHec MoratT ga ce
NOHMXaT U KINEHTU Aa NpekbCcHaT Bede AelcTBaluM noauun, Aa 3abaBsaT NoKynkaTta Ha
HOBM aBTOMOBUIN W CbOTBETHUTE [OrOBOPW 3@ J/IM3UMHIOBO dUHaHCUpaHe. Bcsko
B/IOWIA@BaHE Ha MaKpPOWMKOHOMWUYECKMUTE MapaMeTpu B perMoHa MOXe ga noBausie
HebnaronpuaTHO Ha npoAaaxbuTe B 3acTpaxoBaHETo, npoaaxxbuTe Ha aBTOMOGMAU U
CK/IOYBAHETO Ha HOBM NM3WHIoBuM gorosopu. CnepoBaTesiHO, CbLUecTByBa PUCK, Y€ ako
bu3Hec cpepaTa KaTo UAM0 Ce BAOWMW, NpoaaxbuTe Ha pynaTa MoXe Aa ca MNO-HUCKKU OT
MbpBOHAYa/IHO MJIAHMPAHOTO.

Cbwo Taka, obuwuTe NpPOMEHW B MOAUTUKATA Ha MPaBUTENICTBOTO W perynaTopHUTE
CMCTEMW MOXe [a AOBefe A0 yBenn4yaBaHe Ha onepaTMBHWUTE pasxoau Ha [pynaTta M Ha
KanutanoBuTe U3NCKBaHUA. AKO aKTOpUTE ONMCaHU NO-rope Ce Matepuanunuiumpar, Ususano
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M 4aCTn4HO, TO TE 6buxa Mmornn ga uMMmaT 3Ha4YUTENHO HEraTMBHO B/IMSIHWE M NOCNeACTBUS
3a nepcnekTnBuTe Ha [pynaTta, pesynrature n unm CbMHaHCOBOTO N CbCTOSAHMUE.

Monutnyeckmn pmuck

ToBa € PpUCKbT, MNpPOM3TMYaLl OT MOJMUTUYECKMUTE MNpouUecM B CTpaHaTta - pPUCK OT
nonutuyecka gecrabwnmsaums, nMNpPoOoMEHNM B  MNPUHUMNUTE Ha  YynpaBJieHMe, B
3aKOHOAATENCTBOTO M WMKOHOMMYecKaTa nonauMTuka. [loNUTUYECKUST pUCK e B Mpsika
3aBUCMMOCT OT BEPOATHOCTTa 3@ MPOMeHW B HebnaronpusiTHa MOCOKa Ha BoAeHaTa oOT
NpaBUTENICTBOTO AbJrOCPOYHA MONMTUKA. B pe3ynTtaT Bb3HMKBA OMAcCHOCT OT HeraTUBHMU
npomMmeHun B 6usHec kanmara.

ObNrocpoyYHMSAT NOMUTUYECKM KIMMAT Ha bankaHute e cTabuneH u He nNpeanonara rosemMmm
puckoBe 3a b6baewata WMKOHOMMYEcKa NOoNUTMKA Ha cTpaHuTe. EBpouHTerpaums Ha
CTpaHUTE OT pernmoHa W1 nocneaoBaTesIHOCTTa MM BbHWHATA WM BbTPELWHATa NOJINTUKA
rapaHTUpaT anncata Ha CbTpECEHNUA N 3HAYUTENHUN NPOMEHU B NpoBeXaAaHaTa NOJIMTUKA B
6baeLle.

KpeauteH puck Ha Agbp)xaBaTa

KpeauTHMAT pUCK nMpeactasfisiBa BEPOATHOCTTA OT BJiOWaBaHE Ha MexXAayHapogHuTe
KpeauTHU penTUHrn Ha bBbarapusa, PyMbHua, MakeaoHus m Cbpbus. Huckun kpeamTHu
penTUHIM Ha CcTpaHaTa MoraT Aa AoBedaT A0 NO-BUCOKW JIMXBEHU HUBA, MO-TEXKW yC0BUSA
Ha dMHaHCMpaHe Ha MKOHOMUYECKUTe CybeKkTu, B TOBa YNCIO0 U Ha KoMnaHuaTa.

B kpas Ha 2015 r., kpeanTHaTa areHumss STANDART&POOR’S noTBbpAM AbATOCPOUYHUS U
KPaTKOCPOYEH KpeauTeH PenTUHI Ha bbnrapms B JyXxaecTpaHHa M MeCTHa BasyTa Ha
,BB+/B" cbc ctabunHa nepcnpektnBa. OueHKaTa 3a pelTUHra e nogkpeneHa OT HUCKUSA
NpaBUTENICTBEH AbAr, KAaKTO M OT YMepeHaTa BbHLHA 3a4/bXHAA0CT. KaTto orpaHuyaBalum
dakTopy Ca NOCOYEHM OTHOCUTE/IHO HUCKOTO paBHUWE Ha JAoxoda Ha rnaea oT
HaceneHueTto, cnabata WHCTUTYUMOHanHa cpeaa. Standard&Poor's npeueHsiBat, u4e
(UHAHCOBMAT CEKTOp MpoAab/xaBa Aa 6bae U3NO0XEH npeg BaXHW Npeau3BUKaTEsNCTBa,
HO oTbens3BaT, Ye HanpaBeHUTE YyCU/IMS Ca B NMOCOKA HaMasnsiBaHe Ha PUCKOBETE, MMaWKun
npeaBua HacpodeHus npernes Ha KadecTBOTO Ha akTMBMTe Ha 6aHkoBaTa cucTtema rnpes
2016 .

Mpe3 pekemBpu 2015 r. MexayHapogHaTa penTuHroea areHums ,®uy" noTBbpauU
ObArOCPOYHNA KpeauTeH penTuHr Ha bbarapuma B JyxaectpaHHa BanyTta ,BBB-" wu
OBbNFOCPOYHUSA PENTMHI B MeCTHa BanyTa Ha "BBB". [lepcnekTuBaTa M Ha ABaTa
nokasatensa e ,crabunHa". loTBbpXAaBa Ce€ W TaBaHbT 3@ pPEWTUHI Ha CTpaHaTa
»BBB+",KaKTO M KpaTKOCPOUYHUAT KpeaAuTeH peuTUHr B JyxaecTpaHHa Banyrta ,F3".
OueHkaTta Ha Fitch nokassa, ye TeKyLOTO MKOHOMWYECKOTO pasBUTUE Ha CTpaHaTa npe3
2015 r. e no-po6bpo OT 0OYaAKBaAHOTO OT caMaTa areHuus, Koeto obycnass M NOBULLABAHETO
Ha nporHos3ata 3a WKOHOMUYECKWUS pacTexX, [aBHO MO JSIMHUSA Ha CUJHOTO BBHLUHO
TbpceHe. Crnej KaToO pacTeXbT npe3 NbpBUTE Tpu TpuMmeceums Ha 2015 r. 6e cpepHo
2,7%, MexayHapoAHaTa areHuus peBM3Mpa B NOCOKa Harope o4yakBaHUATa CU 3a Tasu
rognHa po 2,5% ot 1,2%, konkoto 6e oueHkaTa, nocraBeHa npes3 lOHW. [OoBULIEHN ca
oyakBaHuATa Ha Fitch n 3a cnepBawwmTe ABe roAWHW, KaTo pacTtexbT we 6bae no-
6anaHcupaH, noco4vsaTt oT M®. 3a 2016 r. n 2017 r. KOMNaHusATa o4YakBa CpefeH pbCT Ha
peanHus 6pyTeH BbTpeweH npoaykT (bBM) Ha bbarapusa ot 2,6%

NHdnaumoHeH puck

NHMNaUNMOHHNAT PUCK Ce CBbP3Ba C BEPOATHOCTTa MHMNAUMATa Aa NoBUAE Ha peanHaTa
Bb3BPbLIAEMOCT Ha MHBecTUUMUTe. UHbDNauMATa MoXe Aa MoBAUse BbpXy pa3sMepa Ha
pasxoamTe Ha KoMnaHusATa, Tbil KaTo CEpMO3HA 4YacT OT MacuBUTE Ha APYXECTBOTO ca
NNXBeHU. TAXHOTO 06CNyXBaHe e CBbpP3aHO C TEKYLUUTE SIMXBEHM HUBA, KOUTO OTpassiBaT
M HMBaTa Ha WHdNauua B cTpaHaTa. 3aToBa NOAABbPXKAHETO HA HUCKWU MHGMAAUMOHHN HMBA
B CTpaHMTE, KbAETO paboTu KOMNAHUATa, ce pa3rnexaa KaTto 3HaumMMm dakTop.
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BanyreH puck
To3M pUCK e CBbp3aH C Bb3MOXXHOCTTa 3a obe3ueHKa Ha MecTHaTa BanyTa.

3a bbarapma KOHKPETHO TOBa € PUCK OT NpexaeBpeMeHeH O0TKa3 OT YyCnoBusaTa Ha
BanyteH 6opa npu ¢puKcmMpaH Kypc Ha HauMoHasiHaTa BanyTra.

MpeaBua npueTaTta nNonNMTMKa OT CTpaHa Ha npaBUTENCTBOTO M LleHTpanHaTta 6aHka,
O4YakBaHMsATa Ca 3a 3anasBaHe Ha BanytHusa 6opa 4O NpMEMaHETO Ha CTpaHaTa B
EBpo30oHaTa.

B PymbHusA, Cbpbua n MakenoHuss KypCcoBeTe Ha BaslyTUTE Ce onpeaenst OT nasapHuTe
ycnoeus, kato LeHTpanHute bBaHKM Ha AbpXaBuTe eaMHCTBEHO WHTepBeHupaT W
6anaHcuMpaT KpaTKOCpouyHuTe GNYyKTyaumMn Ha BanyTHMTE KypcoBe, Npu nosieata Ha
CTPECOBU CUTYaLNN NPUUMHEHN OT €4HOKPATHU BbHLIHM haKTopw.

Bcsko 3Haummo obe3ueHsBaHe Ha BanyTuTe B pervoHa (bbnrapusi, PymbHus, Cbpbus u
MakenoHusl) Moxe fna wMMa 3HauuTeneH HebnaronpusaTeH edekT BbpXy CTOMAHCKUTE
cybekTn B CTpaHaTa, BKIUUTENHO BbpXy KomnaHuATa. PuUCK cblecTByBa W Torasa,
KOoraTo NpMxXoAnTe W pa3xoamTe Ha egHa KoMnaHusa ce opMmpaT B pasfiMiyHM BanyTu.

JinxeeH puck

JINXBEHUAT pPUCK € CBbp3aH C Bb3MOXHOCTTa 3a MpoMsHa Ha npeobnaaasalinTe JINXBEHU
paBHMLWA B CTpaHaTa. HeroBoTo BAMSAHME Ce M3pa3siBa C Bb3MOXHOCTTA HETHUTE A0XOAMU
Ha KOMMaHMWUTE [a HaManesT BCNEeACTBME Ha MOBULIEHWE Ha JINXBEHUTE paBHWLLA, MpU
KouTo [Ipy>KecTBoTO dUHaHCUpa CBOATa [AEWHOCT. JINXBEHUAT PUCK Ce BK/OYBa B
KaTeropusta Ha MaKpPOMKOHOMWYECKMUTE pUCKOBE, Mopaan ¢akTa, 4Ye OCHOBHA
npeanocTaBka 3a MpPOMsAHA B JIMXBEHUTE paBHULLA € MosiBaTa Ha HeCTabuiHOCT BbB
duHaHcoBaTa cucTeMa KaTo UAN0. TO3M pUCK MOXE Aa Ce YynpaBnsABa MOCPEACTBOM
6anaHCMpaHoTO M3MNON3BaHe Ha Pas/INYHN U3TOUYHULM Ha (pMHAHCOB pecypc.

TunnyeH NpuMmep 3a MPOSB/IEHMETO Ha TO3M pUCK e rnobanHata MKOHOMMYECKa Kpu3a,
npeavsBuKaHa OT JIMKBMAHW MpobneMnm Ha ronemMm unotedyHn MHCTUTYumum B CALL
EBpona. B pe3yntaT Ha KpusaTa JuxBeHUTe HaabaBku 3a KpeauTeH puck 6sxa
npeocMncieHn u nosuweHn B rnobaneH mawab. EdekTbT OT Ta3su Kpusa nMa ocesaTenHo
nposiBneHne B M3toyHa EBpona v Ha bankaHuTe, M3paseHo B orpaHu4yaBaHe cBobogHus
AOCTbN A0 3aeMHU CpeacTBa.

MoBuWWaBaHETO Ha NMXBUTE, NpWU paBHU APYrK ycnosBus, 61 ce oTpasuio BbPXY LieHaTa Ha
dVHaHCoBMA pecypc, M3non3BaH oT EMUTeHTa npu peanuavpaHe Ha pasfnyHuM 6usHec
npoekTn. CblO Taka, MOXe Aa MOBAMSE BbpXy pa3Mepa Ha pa3xoAuTe Ha KOMMaHuATa,
Tbi KaTO He MaJsika 4yacT OT NacMBUTE Ha APYXECTBOTO Ca JIMXBEHU U TAXHOTO 06CyXBaHe
€ CBbP3aHO C TEKYLIMUTE NIMXBEHN HNBA.

HecucrematuuyHm puckose
PuckoBe, CBbp3aHu C AeMHOCTTa U CTPYKTypaTa Ha KoMnaHunaATa

Espoxona bBwnrapma A e XONAMHIOBO [APYXECTBO W €BEHTYyalIHOTO BJiOIaBaHe Ha
onepaTtMBHUTE pe3ynTtatv, HUHAHCOBOTO CbCTOSSHWE WM MNEepCrneKTUBMTE 3a pas3BUTUE Ha
ObllepHUTEe My [ApYyXXeCcTBa, MOXe pna WMa HeratmBeH edekT BbpXy pe3yaTtatute oT
.CleVIHOCTTa n C|3VIHaHCOBOTO CbCTOAHMWUE HA KOMMNaHWUATA.

JOKONKOTO AeinHocTTa Ha KoMnaHuaTa e cBbp3aHa C yrnpaBJjieHMe Ha aKTUBU Ha Apyrn
Apy>XXecTBa, CblaTa He Moxe aa 6bae OTHeCeHa KbM OTAENeH CEeKTOp Ha HauuoHanHaTa
MKOHOMMKA W € W3J/I0)KeHa Ha OTpacNoBUTE PUCKOBE Ha AbluepHUTe apyxectBa. Hai-
obuwo, apyxecrteata oT rpynaTta Ha Espoxong bvnarapus Al onepupaT B ABa OCHOBHM
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cekTopa: (puMHaHCOBUSA cekTop (3acTpaxoBaHe, JN3UHI, (BUHAHCOBO MOCPEAHUYECTBO) M
cekTopa 3a npoaax6a Ha aBToMOBUNM.

OCHOBHUAT pUCK, CBbp3aH C agerHocTTa Ha EBpoxona Bvnrapus ALl € Bb3MOXHOCTTa 3a
HaMansiBaHe HanpuxoauTe OoT nNpoaaxbwu Ha AgpyXxecTBaTa, B KOMTO yyacTBa. ToBa OKa3Ba
BIMSSHME BbpPXY MNOJSlydaBaHUTE AMBUAEHTU. B Ta3nm Bpb3ka, TOBa MOXE Aa OKaXe BIUSHUE
BbpXy pbCTa Ha nNpuMXoAUTE Ha [PYXECTBOTO, KaKTO WU BbpXy MpoMsHaTa Ha
peHTabunHocTTa.

[eiHocTTa Ha ApyxecTBaTa OT XONAWHra ce Biusie HebNaronpusATHO OT HEMpPeKbCHATUSA
PbCT Ha MasapHUTE LEHW Ha ropuMBaTa U €efeKTpOoeHeprusaTa, KOMTO ca NnpeaMeT Ha
MeXAyHapoAHO TbpCEHE M NpeaniaraHe u ce onpeaensit ot GakTopn U3BBH TEXEH KOHTPOJI.

Hali-ronaMm puck e KOHUEeHTpuMpaH B 3acTpaxoBaTe/HOTO HarnpasfiieHune, KbAeTo ce
reHepmpa Han-ronsiMa 4acrt OoT nMpuxoauTe Ha rpynarta. [pyxecTtBaTa, KOUTO MMaT Hal-
ronsam Asn B Npuxoamte, CbOTBETHO - BbB (DMHAHCOBUTE pe3yaTaTu Ha 3acTpaxoBaTenHOoTo
HanpasfieHue, ca onepupawmuTe Ha 6bArapckms M Ha PYMbHCKMA nNasap KOMMaHuu oT
rpynaTta Ha EBpouHcC.

OCHOBHUMAT PpUCK B JIM3MHIOBOTO Harpas/ieHMe ce CbCTOM BbB Bb3MOXHOCTTa 3a
OCUrypsiBaHe Ha NpuMeMsmnBa LeHa Ha AoCTaTbyHO (MHAHCOBM CpeacTBa 3a pa3pacTBaHe
Ha NU3uMHroBms nopTtdela. BoaewoTo ApyXKeCcTBO Ha JIN3UHIOBUSA MOAXONAUMHI EBponuins
Ayto A vMa u3gageHun obaurauMoHHWM EeMUCUKM, pPerncTtpupaHm 3a Tbprosms Ha bOb-
Cobua A. NHBecTuTOpMTE MoOraT ga ce 3ano3Hadat noabopHo ¢ 6usHec puckoBeTe B
CeKTopa OT NMpOoCreKTa Ha APYXeCTBOTO.

®OMHAHCOBOTO HanpasseHuMe B rpyrnarta e npeacraBeHo OT WMHBECTULUMOHHWUA NOCpeaHUK
EBpo-®uHaHc Al. PuckbT B cekTOpa Ha (PMHAHCOBOTO MOCPEAHMYECTBO U ynpaB/ieHNE Ha
aKTMBM e CBbp3aH C BMCOKATa BONATUAHOCT Ha AbArOBUTE M KanuTanoBuTe nasapu,
NpPOMeHnTEe BbB (PMHAHCOBUTE HACTPOEHUS N MHBECTULMOHHATa Ky/Typa Ha HaceneHueTo.

ABTOMOOBUNHUAT nogxonaumHr ABTo HOHWMOH A/l, KOMTO pa3BumBa AEMHOCT B bbarapusa u
MakenoHunsa paboTu 0OCHOBHO B cpepaTa Ha npoaaxba Ha HOBM aBTOMO6MNU, OoTAaBaHe noj
HaeM (peHT-a-kap YCAyrum), rapaHUMOHHO W cnearapaHuUMOHHO ob6cnyXBaHe Ha
aBToMO6MNK. [leAiHOCTTa € NPSKO 3aBUCMMA OT HaJIMYMETO Ha paspelleHns U oTopm3auun,
KOWTO CbOTBETHMUTE MPOM3BOAUTENN HA aBTOMOOMAM ca NpeaocTaBuMAM Ha KOMMAHWUUTE B
rpynata Ha ABTO lOHMOH. lpekpaTsaBaHETO WM OTHEMaHeTO Ha noaobHM npaBa MoOXe
pA3KO Aa HaMmanu npogaxbute Ha rpynata. ToBa e ocob6eHO akKTyanHO B KOHTEKCTa Ha
rnobanHoO nNpecTpykTypupaHe Ha aBToMOo6bunHus 6paHw. Bbpxy 6u3Hec cpepata B
aBTOMOGMNHMA BpaHW BAUASAT U YMCTO BbTpewHn (aKTopu, CBbp3aHM C MOKynaTesiHaTa
CnocobHOCT Ha HaceneHueTo, pAJoctbna A0 duHaHCcnpaHe, 6u3HeC HacTpoeHusTa,
CKJ1IaA0BUTE HANIMYHOCTU U APYTU. BroweHnTe pe3yntaTtm Ha e4AHO WM HSKOMKO AbLUEepHMU
Apy)ecTBa 6K MOrno Aa AoBeAe A0 BroOlWaBaHe Ha pe3ynTaTuTe Ha KoHconuampaHa 6asa.
ToBa OT CBOS CTpaHa e CBbp3aHO M C LeHaTa Ha akumuTe Ha APYXeCTBOTO, Tbi KaTto
nasapHaTa LeHa Ha akumuTe oTymTa 6M3HecC noTeHuUMasna M akTMBMTE Ha MKOHOMMYecKaTa
rpyna kKaTto usino.

PuckoBe, cBbp3aHM CbC CTpaTerusaTa 3a pa3sutue Ha EMuUTeHTa

BbaewmnTte neyanbm M MKOHOMMYECKA CTOMHOCT Ha EMWUTEHTa 3aBUCAT OT CTpaTerusaTa,
n3bpaHa OT BUCLLUNS MEHUAXBPCKM €KUM Ha KOMMAHUATA M HErOBUTE AblUEPHU APYXECTBA.
MN360pbT Ha HenoaxoAsLla CTpaTerns MoXxe Aa AOBeAe A0 3HaYUTeNHM 3arybu.

EBpoxona ce cTpemMu Aa ynpaBnsiBa puUcKa OT CTpaTerMuyecky rpelkn 4ypes HemnpekbcHaT
MOHUTOPUHI Ha pasNMuyHUTE eTann Npu U3NbJIAHEHWMETO Ha CBOSATa MasapHa cTpatervs wu
pe3ynTaTtuTe OT Hes. ToBa € OT W3K/OYMTESIHO 3HaueHue, 3a Aa MOXe jAa pearvpa
CBOEBpPEMEHHO, aKo e HeobxoaMMa MNpoMsHa Ha onpeaeneH eTan B MJaHa 3a
CTpaTernyecko passutve. HeHaBpeMeHHUTE UMM HEYMECTHU NMPOMEHU B CTpaTernsita Cbluo
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MOraTtT Aa OKaXaT CblWeCTBEH HeratuBeH queKT BbpXY OEeNHOoCTTa Ha KOMMNaHUATa,
ONnepaTUBHUTE PE3YNTATU U CI)MHaHCOBOTO My CbCTOAHUE.

PuckoBe, CBbp3aHu C ynpassieHMeTo Ha KomnaHusATa
PuckoBeTe, CBbp3aHK C YNpaB/eHMETO Ha APYXECTBOTO Ca CleAHUTe:

B3€EMaHE Ha TrIpewHn peweHnda 3a TEeKyWwOoToO ynpaBneHne Ha WHBECTUUUNUTE U
NNKBUAHOCTTA Ha d)VIpMaTa KaKTO OT BUCWUMNA MEHUAXDBPCKU CbCTaB, TakKa U OonepaTuBHUTE
CNYyXUTENN Ha XOonAaAwuHra,

HEBB3MOXHOCTTA Ha MEHUAXMbHTa Aa CTapTupa peanndaundata Ha nJaHUpaHU MPOEKTU
W nnnca Ha noaxoadauwo pbKOBOACTBO 3a KOHKPETHUTE NMPOEKTHU,

Bb3MOXHU TEXHNYECKU IPELLKN Ha eanHHaTa ynpaBJieHCKa VIHd)OpMaLI,VIOHHa CcncrteMma,
Bb3MOXHU NPeEIKN Ha CUCTEMaATAa 3a BbTpeLlEH KOHTPOJI,

HanycKkaHe Ha KJIIUYOBU CIYXUTENN U HEBB3MOXHOCT [1a CE€ Ha3Haun NepcoHasn C HYXHUTe
KauyecTBa;

PUCK OT MPEKOMEPHO HapacTBaHe Ha pa3xoAuTe 3a ynpaB/ieHne U aAMUHUCTpauus, BoaeLl
[0 HaMansBaHe Ha obwaTa peHTabMNHOCT Ha KoMMaHuaTa.

®nHaAHCOB pUCK

OUHAHCOBUAT PUCK MpeacTaBnsiBa AOMbJHUTENHATa HECUrypHoCT B CiydyauTe, KoraTo
KOMMNaHuUsATa W3NoJA3Ba MpPUBJIEYEHU WAM 3aEMHU CpeacTBa. Ta3n  AOMbJ/IHUTENHA
(dMHaAHCOBA HECUTYPHOCT gonbsiBa 6busHec pucka. Korato 4acTt OT cpeacrsaTta, C KOUTO
KOoMMNaHusATa puHaHCMpa AeMHOCTTa cu, ca noa dopmata Ha 3aeMum WKW AbJATOBU LLEHHMU
KHMXa, TO NnallaHusaTa 3a Te3u CpeacTBa npeactaBnsaBaT GUKCUPAHO 3a4b/IXKEHME.

KonkoTo no-ronsm e AensbT Ha AbArOCPOUHUSA AbAr B CPaBHEHME CbC COBCTBEHUS KanuTan,
To/fIKOBa no-rofnsiMa uwe 6bae BeposATHOCTTAa OT nMNpoBan nMpu  U3MNNALWAHETO Ha
dUKCHMpaHuTe 3a4b/KEeHNs. YBENNYEHNETO Ha CTOMHOCTTa Ha TO3WM MokasaTen nokassa u
yBennyaBaHe Ha dUWHAHCOBUSA pUCK. [pyra rpyna nokasaTesin ce OTHacAT A0 noToka oT
npuxoAn, 4Ype3 KOWTO CTaBa Bb3MOXHO MallaHeTo Ha 3aAb/kKeHusaATa Ha dupmMarTa.
MNMokasaTen, KOMTO MOXe Aa Ce WU3MNO0A3Ba, € NoKasaTensaT 3a NOKpUTME Ha u3nnawaHuTe
duKcnpaHu 3aabmxkeHns (NMxeuTte). To3m nokasaTten nokassa KOSIKO MbTU (PUKCUpaHUTE
NNXBEHU NnawaHus ce CbabpXaT B CTOMHOCTTa Ha AoXoda Npeaun niawaHeTo Ha NuxBuTe
n obnaraHeTto My Cc gaHbuu. CowmAT gaBa gobpa nHamMkaums 3a cnocobHocTTa Ha dumpmaTa
Aa n3nnawa AbAroCpoYHUTE CU 3a4b/DKEHUS.

Mpuemnueata mnm “HopManHaTa” cteneH Ha UHAHCOBMS PUCK 3aBUCK OT HBmM3HEC pucka.
AKO 3a KOMNaHuATa CbliecTByBa Manbk 6M3HEeC puUCK, TO MOXe JAa Ce oO4akBa, u4e
nHeectutopmute 6mMxa 6unm cernacHu ga noemMaT No-roasiMm GUHaAHCOB pUCK N obpaTHo.

BanyTteH puck

EBpoxona onepupa B HAKOIKO CTpaHu Ha BbankaHute (Bbnarapus, PyMbHUA 1 MakenoHus),
KaTo BCSIKa efHa OT AbpXaBuTe, ocBeH Bvarapusa, uma ceoboaHO KOHBepTMpyeMa BanyTa,
UMATO OTHOCUTESHa UeHa KbM Apyrute BanyTu ce onpenens ot cBoboaHuUTe PUHAHCOBU
nasapu. B bbarapus ot 1997 mectHaTa BanyTta e dmMKkCcupaHa KbM eBpoTo. Ps3ka npoMsiHa
BbB MaKpoO-paMKaTa Ha KOS Aa e OT CTpaHuTe KbaeTo KoMnaHusATa pa3BuMBa aKTMBHAa
AEeNHOCT MoraT Aa uMmaT HeraTuBeH edeKT BbpXy HerHUTe KOHconmauvpaHu pesyntatu. B
KpalHa cmeTka obauve, EBpoxona oTyMTa KOHCOAMAMPAHUTE CU (PUHAHCOBM pe3ynTaTu B
Bbnrapusa, B Bbarapckm neesa, KOUTO OT CBOSA CTpaHa ca 06Bbp3aHu upes puKcupaH Kypc
KbM €BpOTO, KOETO CbLLO NPOMEHS CBOSITa CTOMHOCT CrpSAMO OCTaHanuTte rnobanHu BanyTw,
HO B 3HAYUTENHO MO-Masika CTEMNeH € U3JI0XKEHO Ha APACTUYHU DNyKTyaunuu.
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JinkBnaeH puck

JINKBUOHMAT PUCK € CBbp3aH C Bb3MOXHOCTTa EBpoxong bBvnrapua AL noa He noracu B
[OroBOpeHMs1 pa3Mep W/MAM B CPOK CBOW 3aAbJ/IKEHUs, KOraTto Te CTaHaT W3UCKYyeMW.
Hannuneto Ha pobpu ¢duHaAHCOBM NoOKasaTesnm 3a PeHTAabunHOCT M KanuTanm3aumsa Ha
AAZeHO APYXXeCTBOTO He ca rapaHT 3a 6e3npobneMHO nocpellaHe Ha TeKyLnTe niawlaHums.
JINKBMAEH PUCK MOXE Aa Bb3HMKHE M Npu 3abaBeHn nnallaHmsa OT KIINEHTH.

EBpoxona bbnrapus ALl ce CcTpeMuM ga MUMHMMM3MPA TO3M PUCK 4Ype3 OnTUMasnHo
ynpaBJieHMe Ha napu4yHUMTEe MNOTOUM B camaTta rpyna. pynaTta npwnara nogxoa, KOUTO Aa
ocurypm HeobxoamMmsa NMKBUAEH pecypc, 3@ Aa Ce nocpelHaT HaCTbNUanTe 3aab/IXKeHUs
npy HOpManHW WAW M3BbHPeAHW ycnoBusa, 6e3 ga ce peanusmpaT HenpueMmMnmeu 3arybwm
WAW Aa Ce HaKbpHW penyTaumsaTa Ha OTAEeNHUTe ApYXKeCTBa M UKOHOMMYecKaTa rpyna KaTto
usno.

OpyxecTtBaTta npaBsaT (UHAHCOBO MJlaHWpaHe, C KOETO Aa NocpelaT M3Mn/allaHeTo Ha
pa3xoAM M TeKyLKUTe CU 3adb/HKEHUS 3a nepuoa OT AeBeTAeceT AHU, BKIIOUYUTENHO
obcny>xBaHeTo Ha dUHaAHCOBUTE 3aab/KeHns. ToBa (PMHAHCOBO MAaHMpPaHe MUHUMU3UPA
nin HanNbJIHO WU3KJIKOYBA MNOTEeHUUaNHNA ecbeKT OT BbB3HMKBAHETO Ha W3BBbHPEAHU
obcToATencTea.

PbkoBoACTBOTO Ha KoMnaHusATa noakpens ycuauaTa Ha AblUEepHUTE KOMNaHWW B rpynarta
3a npuenmMyaHe Ha 6aHKOBM pecypcu 3a MHBECTUMLMW M U3MN0N3BaHE Ha Bb3MOXHOCTUTE,
KOVTO AaBa TO3M BUA UHaAHCUPaHe 3a ocurypssaHe Ha obopoTHu cpeactBa. Obemute Ha
Te3N NpuBMEYEHN CPeACTBa Ce MNoAAbpXAaT Ha onpedeneHn HMBA W Ce paspelwasaT cnej
[OKa3BaHe Ha WKOHOMMYeckaTa e@eKTUMBHOCT 3a BCSAKO ApyXecTBo. [lonuMTukaTa Ha
PbKOBOACTBOTO € HAacoyeHa KbM ToBa Aa Habupa (WHAHCOB pecypc OT nasapa noja
dopMaTta OCHOBHO Ha AANOBUM LEHHUM KHUXa (akuMm) W AbATOBU  MHCTPYMEHTU
(obnuraymmn), KOUTO MHBECTMPA B AbLUEPHUTE CU ApYXeCTBa KaTo MM OTNyCKa 3aemu, C
KOUTOo Te Aa duHaHcupaT cBoum npoekTn. CbLO Taka, yyacTBa B YBe/IMYEHUSATA Ha
KanuTtana uM.

PUck OT Bb3MOXHO OCbLLECTBSIBAHE Ha CAENKM MeXay ApPYyXecTBaTa B rpynata, yc/ioBusiTa
Ha KOWTO ce pasfin4yaBaT OT NasapHUTE, KakTo M 3aBUCMMOCTTa OT AEMAHOCTTa Ha rpynaTta

B3anMoOOTHOWEHNATA CbC CBbpP3aHW nuua MNpousTMyaT Mo J[OrOBOPU 3@ BpPEMEHHA
¢dunHaHCOoBa NOMOL, Ha AbLUEepHUTE APYXEeCTBa M Mo NOBOA CAENKU CBbp3aHu ¢ obuyanHaTa
TbproBcka AEeNHOCT Ha AblUuepHUTE KOMMNAHUMN.

PUCKBT OT BBb3MOXHO OCbLLIECTBABAHE Ha CAENKM Mexay Apy)XecTBaTa B [pynaTta npwu
YyCNOBMS KOUTO Ce pasfnnyaBaT OT Ma3apHMTe Ce M3passiBa B MOEMaHe Ha pUCK 3a
NMoCTUraHe Ha HUCKa AOXOAHOCT OT NPefOoCTaBEHO BbTPELWHO-IPynoBo dUHaHCKMpaHe. Opyr
PUCK, KOWTO MoXe paa 6bae MOeT € Mpu OCbLIECTBSBAHETO Ha BbTPELWHO-rpynoBu
TbProBCKM CAENKM, Aa He 6bAaT peanusvpaHu AOCTaTbuyHO Mpuxoaum, a oT TaM M aobpa
neyanba 3a CbOTBETHATa KOMMaHus. Ha KoHconuanpaHo HMBO TOBa Moxe Aa pednekTupa
HeraTMBHO BbPXY PEHTAbWNHOCTTa Ha usanata rpyna. B pamkute Ha XonauHra ce
M3BBbPLIBAT MOCTOSIHHO CAENKWM MexAy APYXXeCTBOTO-Mailka M AbluepHUTE ApyXecTBa M
MeXAy CaMUTE [OblUEPHU [PYXKECTBA, MPOM3TUYALLM OT ECTEeCTBOTO Ha OCHOBHaTa WM
AeHOCT. BCMUKKM cAenKku CbC CBbp3aHM NMLa Cce OCbLEecTBSBAT Mpu YCI0BUS, KOUTO He ce
pasnuuyaBaT OT obuyaliHUTe NasapHu UeHu un cnassaiikm MCC 24.

EBpoxona bbnrapusa AL ocbLiecTBsSBa AEWNHOCT 4pe3 AbLiepHUTE CU ApyXKecTBa, KOEeTo
O3HayaBa, 4e @WHaHCOBUTE My pe3ynTaTM ca nNpsSKo 3aBUCUMMM OT (UHAHCOBUTE
pesyntaTtu, pa3sBUTUETO U MepcrneKkTUBUTE Ha AblUuepHUTe apyxecTtBa. EAHaA OT OoCHOBHUTE
uenn Ha Espoxong bbnarapua Al e aa peanum3npa 3HauUTeNHa CUHeprua mexay
OblUepHUTE CU ApYXeCTBa, KaTo C/eACTBME OT MHTErpupaHeTo Ha TpuTte BU3HeC NUHUKM -
3acTpaxoBaHe, SM3WHIT U npogaxba Ha asToMob6unu. Jlowwnm pesynTaTtM Ha eaHo unu
HAKONKO AblUuepHW ApyxecTtsa 6w Morno ga fosefje A0 BfowasaHe Ha (UHAHCOBUTE
pe3yntaTtM Ha KoHconuaumpaHa 6a3a. ToBa OT CBOS CTpaHa e CBbp3aHO M C LeHaTa Ha
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akuuute Ha EMUTEHTa, KOATO MOXe Aa Ce NpoMeHW B pe3ynraT Ha O4vYakKBaHUATA Ha
MHBECTUTOPUTE 3a NEPCNEKTUBUTE HA KOMMNaHUATA.

YnpassneHue Ha pucka

EneMeHTUTE, OuepTaBawM paMkKaTa Ha ynpaBfieHWe Ha OTAEeNHUTEe PUCKOBE, ca MNpsKO
CBbp3aHW C KOHKpPEeTHW rnpoueaypu 3a CBOEBPEMEHHO npefoTBpaTsaBaHe M pelaBaHe Ha
€BeHTYyas/lHM 3aTpyAHeHUs B AeMHOCTTa Ha EBpoxona bvnarapusa A. Te BkAo4BaT TeKyLy
aHanus B CrieHUTe HarnpaB/ieHNs:

nasapeH Aaqdn, LUeHOBa MNOJINTUKA, W3BbpLUBaHE Ha MaApPKETUHIoOBU NpoyyYBaHUA "
n3cneaBaHna Ha pa3BUTUETO Ha Na3apa U nasapHua asan;

adKTUBHO ynpaB/ieHMeE Ha MHBECTULUMNUTE B pPa3JZIMYHUTE CEKTOPUN Ha OTpacCbia,

LUSM0CTHA NOAUTUKA MO YNpaBfiEeHWETO Ha aKTMBUTE W MacMBUTE Ha APYXECTBOTO C uen
ONTMMMU3NPAHE Ha CTPyKTypaTa, KayecTBOTO M Bb3BPbLLLAEMOCTTA Ha aKTUBUTE Ha
OPY>XeCTBOTO;

ONTUMMU3MPAHE CTPyKTypaTa Ha MpuBAEYEHUTE CpeacTBa C Ornes OCUrypsiBaHe Ha
JIMKBUAHOCT W HaMansiBaHe Ha HUHAHCOBUTE pa3xoau Ha APY>XeCTBOTO;

etheKTUBHO ynpaB/ieHMe Ha NapuyHUTE NoTOUM;
ONTMMU3NPAHE Ha pPa3xoauTe 3a aAMUHUCTPaLUS, yNpaBieHne N 3a BbHLUHW YCIyru;
ynpaBfieHMe Ha YOoBEeLIKUTE pecypcu.

HacTbnBaHeTO Ha HenpeaBWAEHU CbOUTUSA, HenpaBu/HaTa OLEeHKa Ha HacToawuTe
TEHAEHUMU, KaKTO U MHOXECTBO APYrM MUKPO- U MaKpOMKOHOMMYecKkn dhakTopu, MoraT Aa
NOBAMAAT Ha MpeueHKaTa Ha MEeHUAXbPCKUS eKUM Ha APYXeCTBOTO. EAMHCTBEHUSAT HauuH
3a NpeofloNABAHETO Ha TO3M PUCK e paboTaTa C NPodeCMOHANUCTM C MHOMOrOAMLIEH OMWUT,
KaKTO M noaabp)XaHe OT TO3M eKMM Ha MaKCMManHO MbJiHA M aKTyalHa MHMOpMaLMOHHA
6a3a 3a pa3BUTUETO U TEHAEHUMUTE Ha Nasapa B Te3n obnacTu.

pynata e BbBena uUSASIOCTHA KOpMopaTMBHA WHTErpvpaHa cuctemMa 3a ynpasfieHuWe Ha
pucka. CuctemaTa noKpuBa BCUYKM busHec cerMeHTM B [pynata u uenta e pa ce
naeHTUdUUMpaT, aHanusmpaT U OpraHuM3upaT PUCKOBETE BbB BCUUKW HanpasfieHus. B
YaCTHOCT, pUcCKoBeTe B 3acTpaxoBaTenHus 6usHec, KOMTO € HaW-rofeMmaT CerMeHT Ha
Fpynata, ce MMHMMU3UPAT 4Ype3 ONTUMasiHa Cenekuus Ha 3acTpaxoBaTesIHUTE PUCKOBE,
KOWTO Cce noemMaT, HanacBaHe Ha AlpauusaTa n rnagexute Ha akTUBUTE M NacuBUTE, KaKTo
N MUHUMU3MPaHE Ha BanyTHUSA puck. EdekTMBHaTa cucTtemMa 3a ynpasfeHWe Ha pucka
rapaHTupa Ha pynata ¢uHaHcoBa CTabunHOCT, BbMpeku npoab/xasawmte GUHAHCOBO-
WKOHOMMYecku npobnemMmun B CBETOBEH MaLlab.

YnpaBsieHMETO Ha pyUCKa uesnu ga:

. VI,CI,eHTVICbVILWIpa noTeHUMNaNHN C'b6VITVIF|, KOUTO Morat QAda NOBANAAT Ha
d)YHKLI,VIOHVIpaHETO Ha pynaTta v NOCTUraHeTo Ha ornpeaesieHn ornepaTuBHU Lenun;

e KOHTpPO/MpPa 3HAUMMOCTTA Ha pUCKa A0 CTeneH, KOSATO e cyeTeHa 3a AonycTuMma B
pynaTa;

e MOCTUrHe dUWHaHCOBUTE LEenu Ha pynata npu Bb3MOXHO MO-Maska CTeneH Ha
PUCK.
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MHOOPMALIMA 3A CKJIIOMEHU TOJIEMU CAOEJIKUW MBEXAY
CBBP3AHM JINLUA NPE3 NBPBO NOJZIYTOAUE HA 2016 T.

[Mpe3 oT4yeTHUA NMepuoa He ca CKJIIYBAHU rosIeMu CAeNKU Mexay CBbp3aHu nuvua.

30 asrycrT, 2016

AceH MuHues,

MN3NbfIHUTENEH ANPEKTOP



Me)xxanHeH koHconuaupaH ®PuHaHcoB OTUeT 3a WwecTTe Meceula Ha 2016 r.

Espoxona Bbvnrapusa Al

KoHconnanpaH otuer 3a ne4yanbara waum 3arybara

3a wecTtTe Meceua npuknoysawm Ha 30.6.2016 r.
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B xunsign nesa benexkun 30.6.2016 30.6.2015
Mpuxoamn ot onepaTtMBHa AeWUHOCT
Mpuxoaun oT 3acTpaxoBaHe 3 410 663 397 453
Mpuxoan oT aBTOMO6UIHA AENHOCT 5 75 904 79 048
Mpuxoan OT NU3NHroBa AeNHOCT 6 9 144 8478
Mpuxoan oT PMHAHCOBO-NHBECTULMOHHA AENHOCT 8 5 548 6 790
Mpuxoan oT AeMHOCTTa Ha APYXeCTBOTO-MalKa 10 15 554 345
516 813 492 114
Pa3xoau 3a onepaTuBHA AEVNHOCT
Pasxoau 3a 3acTpaxoBaHe 4 (388 379) (382 406)
OTyeTHa CTOMHOCT Ha NpoAaaeHN aBTOMOGUNIN U pe3epBHUM YacTu (65 736) (69 333)
DOUHAHCOBM pa3xoau Ha JIM3NHIoBa AENHOCT 7 (2 163) (2 471)
dOUHaHCOBM pa3xoan Ha (PMHAHCOBO-UHBECTULMOHHA AENHOCT 9 (4 916) (5947)
DUHAHCOBM pa3xoaun OT AeMHOCTTa Ha APYXECTBOTO-MalKa 11 (851) -
(462 045) (460 157)
BbpyTHa neyan6a 54 768 31 957
Opyru npuxoaun/pasxoaun 12 (3 215) (1318)
[Opyru pa3xoau 3a AenHoCcTTa 13 (24 100) (24 859)
Mevyan6a npean AMXBKU, aMOPTU3aLMN U AaHbUMU 27 453 5 780
dunHaHCOBM pasxoamn 14 (6 289) (4 974)
DUHaAHCOBKN Npuxoaun 15 99 112
EcbekTv OT BaNyTHW onepauum 18 (3) (1)
MNevan6a npean amopTusaumm M gaHbum 21 260 917
Pasxoan 3a amopTmsaums 16 (3 395) (3 624)
NMeuyan6a npeau aaHbUM 17 865 (2707)
Pasxoau 3a gaHbum 17 11 (2)
HeTteH pesynrtart 3a nepuopa 17 876 (2709)
Pe3npepeneH kakTo cneasa:
CobcTBEHMUNTE Ha NpeanpusaTUeTo-ManKa 15 978 (2 954)
HekoHTponumpallo yyactme 1 898 245
CbcTasun: MoanucaHu oT UMeTo Ha YC: lMpokypucT:
/N. Xpuctos/ /AcC. MnHues/ /Xp.CroeB/

[aTta: 29.8.2016 .

To3un MeXANHEH KoHconnanpaH dMHaHCOB OTYEeT € 0406peH oT YnpaBuTenHus cbBeT Ha EBpoxong Bvnrapus AL. Benexknte ca HepasaesnHa

4acT OT MeXAMHHUA KOHcCoNnaAnpaH d)MHaHCOB OTYeT.
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Me)xxanHeH koHconuaupaH ®PuHaHcoB OTUeT 3a WwecTTe Meceula Ha 2016 r.

EBpoxonpa Bbnrapua Al
KoHconungunpaH otuer 3a Apyrusa BceobxBaTteH goxopn
3a wecTTe Meceua npukaroyBawm Ha 30.6.2016 r.

B xnnsagn nesa Benexku 30.6.2016 30.6.2015

PesynTtar 3a nepuopga 17 876 (2 709)
Apyr Bceo6xBaTeH aoxoAa

Llpyr BceobxBaTeH A0X04 KONTO Lje 6bae pekaacupuympar
rocneaBallo B revyanbute uam 3arybute:

HeTHa (3ary6a)/nevanba oT pUHaAHCOBM aKTUBM, Ha pPasnonoXeHue
3a npopaxoba (149) (323)

EdekT oT AaHbK BbpXy A0X0AnUTe - -
(149) (323)

KypcoBu pasnmku oT NpeBpbllaHe Ha OTYETUTE Ha YyXXAEeCTpaHHMU
AeNHOCTH (781) (238)

EdekT oT AaHbK BbpXy AOX0ANUTE - -

(781) (238)
HeTeH Apyr Bceo6xBaTeH A0X0A KOMWTO wWe 6bae
peknacuduumpaH nocneasawo B nedyanbure nnm sarybure (930) (561)
Apyr BceobxBaTeH A0X04 KONATO HAMa Aa bbae pexknacnpuumpaH
riocneaBallo B nevyanbute unam 3arybure:
lMpeoueHka Ha aKTUBMK - -
EdekT oT AaHbK BbpXY AoXoanTe - -
HeTeH apyr Bceo6xBaTeH A0OX0A KOWTO HAMa Aa 6bae
pexknacudunumpaH nocneaBawo B neyanbure unam saryéburte - -
Apyr Bceo6xBaTeH noxoA 3a Nnepuoaa, HETHO OT AaHbLUM (930) (561)
060 Bceo6xBaTeH AOX0A 3@ Nepuoaa, HETHO OT AAHDbLUM 16 946 (3 270)
Pe3npepeneHa kakTo cneasa:
CobcTBEHMUMTE Ha NpeanpusaTMeTo-mManka 15171 (3 502)
MWHOpUTapHO yyacTtue 1775 232
16 946 (3 270)
CbcTasun: MoanucaHn ot umeTo Ha YC: MpokypwucT:
/N. Xpuctos/ /Ac. MnHueB/ /Xp.CroeB/

[aTta: 29.8.2016 .

To3un MeXANHEH KoHconnanpaH dMHaHCOB OTYEeT € 0406peH oT YnpaBuTenHus cbBeT Ha EBpoxong Bvnrapus AL. Benexknte ca HepasaesnHa
YacT OT MEXAUHHUSA KOHCONMAMpPaH (pUHAHCOB OTYET. 52
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Espoxona Bbvnrapusa Al
KoHconnaupaH otyer 3a (hMHAHCOBOTO CbCTOSAHUE
Kbm 30.6.2016 r.
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B xunsign nesa Benexku 30.6.2016 31.12.2015
AKTUBMA
MapnyHKn cpeacTea 19 103 081 71 552
deno3utn 20 23 073 15 652
126 154 87 204
BaemaHus
B3eMaHunsa nNo 3acTpaxoBaTesHM U 34paBHOOCUTYPUTENTHU onepaummn 21 89 948 91178
TbproBCKM M APYrK B3eMaHuUs 22 20 998 23 041
[Opyrn B3eMaHus 23 282 377 299 441
393 323 413 660
Apyrv aktuem
24,
MalwurHN, CbopbXeHnsa n obopyaBaHe 24.2-5 28 950 29 056
HemaTepunanHun akTuBM 26 2471 2 678
MaTepunanHu 3anacu 27 37 143 34 449
DUHAHCOBW aKTUBU 28 132 458 103 752
Opyru aktnuemn 29 20 705 20 353
221 727 190 288
UHBecTMuMM
3eMu n crpaau 24, 24.1 13 495 13 169
MHBECTULUMOHHU UMOTU 25 12 256 11 396
WNHBeCTMUMKM B acoummpanHn u Apyru npeanpusatus 30 138 136
Opyrn dMHaHCOBM MHBECTULNMK 31 2 519 2772
HeTekylwmn B3eMaHus 32 71 500 70 810
99 908 98 283
Tbproscka penytauus 33 189 989 189 989
OBLLO AKTUBU 1031101 979 424

To3un MeXANHEH KoHconnanpaH dMHaHCOB OTYEeT € 0406peH oT YnpaBuTenHus cbBeT Ha EBpoxong Bvnrapus AL. Benexknte ca HepasaesnHa

4acT OT MeXAMHHUA KOHcCoNnaAnpaH d)MHaHCOB OTYeT.
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Espoxona Bbvnrapusa Al

KoHconunanpaH otyert 3a pMHAHCOBOTO CbCTOSAHME (NpoAbJ/IXXEeHune)

Kbm 30.6.2016 r.
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B xunsagn nesa Benexku 30.6.2016 31.12.2015
COBCTBEH KAMNMUTAN U NACUBMU
Kanutan
AKUMOHEpeH KanuTtan 43 125 854 127 237
MpeMniiHN pe3epBu Npu eMUTUPaHE Ha LLEHHMU KHUXa 38 714 38 714
O6Lwn pesepsu 8 640 8 640
Pe3epB oT nocneasawm OUEHKN Ha aKTUBUTE U NacuBuTe 976 (37)
CneuuanmsampaHu pesepsu (56 859) (54 163)
HepasnpeaeneHa nedanba (35 319) 48 626
Tekywa nedyanba 44 15 978 (77 345)
Kanutan npuHaanexkauw Ha co6cTBeHMLUUTE Ha APY)KECTBOTO
Maika 97 984 91 672
HekoHTponupauwo yyactue 45 35951 27 550
O6uwo kanutan 133 935 119 222
MoauynHeHn abnroee 34 85 077 19 558
OBLO KAMUTANT U NOAYNHEHU ADBJITOBE 219 012 138 780
NnACBU
3aeMun oT 6aHKKN N HebaHKOBM (PUHAHCOBU UHCTUTYLINMK 35 105 517 111 684
3aab/KeHUs No 06MrauMoHHN 3aeMu 36 32 691 33 207
HeTekylwm 3agbnxeHus 37 21 869 34 981
TeKyLn 3aabaxeHns 38 26 996 23 754
THProBCKW M APYrU 3a4b/XKEHUA 39 103 042 83 295
3aAab/KeHns No npes3acTpaxoBaTesiHu ornepauumn 40 84 943 82 550
[Macmeu No oTCpoyeHn aaHbuMm 41 233 244
375 291 369 715
3acTpaxoBaTesiHM pe3epBu 42 436 798 470 929
436 798 470 929
O6wo nacuem 812 089 840 644
OBLO NACBU, COBCTBEH KANMUTAT1 n NTOAYUHEHU ABJITOBE 1031101 979 424
CbcraBun: MoanucaHn ot umeTo Ha YC: MpokypucT:
/N. Xpuctos/ /AcC. MnHues/ /Xp.CroeB/

[Harta: 29.8.2016 .

To3un MeXANHEH KoHconnanpaH dMHaHCOB OTYEeT € 0406peH oT YnpaBuTenHus cbBeT Ha EBpoxong Bvnrapus AL. Benexknte ca HepasaesnHa
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Me)xxanHeH koHconuaupaH ®PuHaHcoB OTUeT 3a WwecTTe Meceula Ha 2016 r.

Espoxona Bbvnrapusa Al
KoHconuanpaH oTyeT 3a NapuyHUTE NOTOLMN
3a wecTTe Meceua npuknoysawm Ha 30.6.2016 r.

§=EUROHOLD

B xnnsian nesa benexkun 30.6.2016 30.6.2015
OnepaTtuBHa AeNHOCT

NMevyan6a/3ary6a npeaM AaHbYHO ob6naraHe 3a nepuvopa: 17 865 (2707)
KopurupaHa c:

AmopTU3aumsa 16 3 395 3624
Pa3nuku oT NpoMsiHa Ha BanyTHU KypcoBe U onepauumn ¢ puUHaHCOBMU

MHCTPYMEHTHU (466) (608)
Obe3ueHKa Ha akTuBuK 90 94
Pa3xop 3a nnxeu 8 004 8 304
Mpuxoan oT NMxBM (3674) (5 959)
Mpuxoan oT AMBUAEHTU - (41)
3aryba/(neyanba) ot Nnpogaxbu Ha UHBECTULUN (16 298) -
Apyr1 HenapuyHu Kopekumn 11 -
OnepaTtuBHa ne4vyanb6a npeam npoMsiHa B paboTHMsa Kanutan 8 927 2707
M3MeHeHMe Ha TbProBCKM U ApYyrv B3eMaHUs (16 480) (129 205)
M3mMeHeHMe Ha MaTepuanHu 3anacu 2 694 6 570
M3MeHeHMe B TbProBCKM U APYTr¥ 3a4b/HKEHUS U APYTrN KOpeKUnmn (4 781) 88 482
MapuyHM cpeacTBa Bb3HUKHAJIN OT onepaTMuBHa AeAHOCT (9 640) (31 446)
Mony4yeHun/MnateHa nnxea 566 1125
MnaTteHn gaHbum (166) (209)
HeTHM napuMyHM NoTouM OT onepaTUBHA AEWUHOCT (9 240) (30 530)
WNHBEeCTUUMOHHA AeNHOCT

Mokynka Ha AbAroTpanHU akTUBKU (2 228) (5 724)
MoctbnneHns oT npoaaxxba Ha ABArOTPaMHU aKTUBMU 973 249
MpenoctaBeHn 3aemMun (6 398) (7 968)
Bb3cTaHOBeHM (NnaTeHn) NpeaoCTaBeHn 3aeMu, B T.4. N0 PUHAHCOB JIN3UHI 9 964 (1438)
[MonyyeHn nnxBu NO NpefoCcTaBeHn 3aemMun 353 449
Mokynka Ha nHBeCcTMUumn (301 224) (64 966)
MocTbnneHuns oT Npofaxba Ha UHBECTULMMK 247 028 43 302
MonyyeHn AMBMAEHTN OT MHBECTULMUMU 46 323
KypcoBu pasnuku 498 (11)
Opyrv noctbnnieHuns/ nnawaHmsa oT MHBECTULIMOHHA AeAHOCT (2 722) 2 468
HeTHM NapuyHM NOTOLMN OT MHBECTULIMOHHA AeHHOCT (53 710) (33 316)

To3un MeXANHEH KoHconnanpaH dMHaHCOB OTYEeT € 0406peH oT YnpaBuTenHus cbBeT Ha EBpoxong Bvnrapus AL. Benexknte ca HepasaesnHa

4acT OT MeXAMHHUA KOHcCoNnaAnpaH d)MHaHCOB OTYeT.
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Me)xxanHeH koHconuaupaH ®PuHaHcoB OTUeT 3a WwecTTe Meceula Ha 2016 r.

Espoxona Bbvnrapusa Al
KoHconnaupaH otyeT 3a napuyHuMTe notoumn (Npoab/IKEHne)
3a wecTTe Meceua npuknoysawm Ha 30.6.2016 r.

B xunsgn nesa Benexkn 30.6.2016 30.6.2015

®dunHaHcoBa AeNHOCT

MocTbnieHnsa oT 3aemu 97 140 91174
MnaTteHun 3aemun (33 833) (58 586)
MnaTteHn 3aab/HKEHUSA NO JIM3UHIOBU A0roOBOPU (910) (1202)
MnaTteHn NUXBK, TaKCU, KOMUCUOHU MO 3aE€MU C MHBECTULIMOHHO

npeaHa3HayeHue (3 785) (1974)
Apyrv noctbnneHuns / nnawaHus oT puHaHcoBa AeNHOCT 35 867 2031
HeTeH napuyeH NoTok oT PuHAHCOBA AENHOCT: 94 479 31 443
HeTHn napuyHu noTtoum 31529 (32 403)
MapuyHKn cpeacTBa B HA4YanoToO Ha roauHaTta 19 71 552 68 119
[MapuyHu cpeacTBa B Kpas Ha nepwoja 19 103 081 35716
CbcTasun: MoanucaHu ot umeTto Ha YC: MpokypwucT:

/W. Xpuctos/ /Ac. MnHueB/ /Xp.Ctoes/

[data: 29.8.2016 .

To3un MeXANHEH KoHconnanpaH dMHaHCOB OTYEeT € 0406peH oT YnpaBuTenHus cbBeT Ha EBpoxong Bvnrapus AL. Benexknte ca HepasaesnHa
YacT OT MEXAUHHUSA KOHCONMAMpPaH (pUHAHCOB OTYET. 56



Me)xxanHeH koHconuaupaH ®PuHaHcoB OTUeT 3a WwecTTe Meceula Ha 2016 r.

Espoxona Bbvnrapusa Al

KoHconuamnpaH oTuyeT 3a NpOMeHUTEe B CO6CTBEHUA KanuTas

3a wecTTe Meceua npuknoysawm Ha 30.6.2016 r.

§=EUROHOLD

LleneBu pesepsu 0O6uwo
cobcTBeH
B xunsan nesa MpeMuinHm kanutan HekoH-Tpo- O6wo
OcHoBeH pesepsu ®duHaHcoB 3a nvpaiwo cobcTBeH
Kanutan oT eMUcun Oo6wm Opyru pesynTtaTt rpynata y4dacTtue KanuTtan
Ha 1 aHyapu 2015 . 127 321 38714 8640 (53078) 49 758 171 355 47 525 218 880
OvBuaeHTn - - - - (583) (583) - (583)
EcbeKT OT KOHCONMAALMOHHU NpoLeaypu (84) - - - - (84) - (84)
Opyru nameHeHus - - - (728) (549) (1277) 2012 735
Meyanba 3a nepuoaa - - - - (77 345) (77 345) (21 858) (99 203)
Apyr Bceo6xBaTeH AOXO0A:
MpeoueHbYeH pe3epB OT NpensdncieHne
BbB BajslyTaTa Ha npeacTaBsiHe Ha
YyXAEeCTpaHHU AeNHOCTU - - - (448) - (448) (148) (596)
MNpoMsiHa B cnpaBesnnBaTa CTOMHOCT Ha
(drHaAHCOBUTE aKTUBMU - - - 54 - 54 19 73
0O6wWwo Apyr BceobxBaTeH A0XOA - - - (394) - (394) (129) (523)
0610 BceobxBaTeH A0X0A - - - (394) (77 345) (77 739) (21 987) (99 726)
Ha 31 nekemBpu 2015 . 127 237 38714 8640 (54 200) (28719) 91 672 27 550 119 222
Ha 1 anyapu 2016 r. 127 237 38714 8640 (54 200) (28719) 91 672 27 550 119 222
OnBraeHTH - - - - (366) (366) - (366)
EcekT OT KOHCONMAALMOHHM npoLeaypu (1 383) - - - - (1 383) - (1 383)
Opyru nameHeHus - - - (876) (6 234) (7 110) 6 626 (484)
Meyanba 3a nepuoaa - - - - 15 978 15 978 1 898 17 876
Apyr Bceo6xBaTeH AOXoA:
MpeoueHbYeH pe3epB OT NpensdncieHne
BbB BajslyTaTa Ha npeacTaBsiHe Ha
YyXAECTPaHHU AeWHOCTU - - - (658) - (658) (123) (781)
MNMpoMsiHa B cnpaBesnnBaTa CTOMHOCT Ha
(dMHaAHCOBUTE aKTUBMU - - - (149) - (149) - (149)
O6wo apyr BceobxBaTeH A0X0A - - - (807) - (807) (123) (930)
06wo Bceob6xBaTeH A0X0A4 - - - (807) 15 978 15171 1775 16 946
Ha 30 toHun 2016 1. 125 854 38714 8640 (55883) (19341) 97 984 35 951 133 935
CbcTasun: MoanucaHn ot umeTo Ha YC: MpokypwucT:
/W. Xpuctos/ /Ac. MnHues/ /Xp.Ctoes/

[aTta: 29.8.2016 .

To3un MeXANHEH KoHconnanpaH dMHaHCOB OTYEeT € 0406peH oT YnpaBuTenHus cbBeT Ha EBpoxong Bvnrapus AL. Benexknte ca HepasaesnHa
YacT OT MEXAUHHUSA KOHCONMAMpPaH (pUHAHCOB OTYET.
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Me)xxanHeH koHconuaupaH ®PuHaHcoB OTUeT 3a WwecTTe Meceula Ha 2016 r.

KoHconugupaH otuer 3a nedanbara wnm 3arybarta no 6M3Hec cerMeHTHn
3a wecTTe Meceua npukaroysawm Ha 30.6.2016 r.

§=EUROHOLD

B xunsadu neea 30.6.2016 30.6.2016 30.6.2016 30.6.2016 30.6.2016 30.6.2016 30.6.2016
be- ®durHaHCoBO
nex Konconnamn- 3acTpaxo- JlnsnHrosa VMHBECTULM- [OpyxecTBo-
-Ku paHo BaHe  AsToMO6uAu AEAHOCT  OHHW ycnyru Maiika _ EiumMuHaums
Mpuxoau oT onepaTMBHa AeiHOCT
Mpuxoamn oT 3acTpaxoBaHe 3 410 663 410 961 - - - - (298)
Mpuxoamn ot aBTOMO6UNHa AeiHOCT 5 75 904 - 79 230 - - - (3 326)
Mpuxoan OT NM3NHroea AenHOCT 6 9 144 - - 9 869 - - (725)
Mpuxoan oT GUHAHCOBO-UHBECTULIMOHHA
AeiHoCT 8 5 548 - - - 5984 - (436)
Mpuxoamn oT AeHOCTTa Ha ApYXeCTBOTO-
Maiika 10 15 554 - - - - 15 897 (343)
516 813 410 961 79 230 9 869 5984 15 897 (5128)
Pasxoau 3a onepaTMBHa AeiHOCT
Pa3xoawu 3a 3acTpaxoBaHe 4 (388 379) (392 259) - - - - 3 880
OTyeTHa CTOMHOCT Ha NpoAaAeHn aBToMobMan
M pe3epBHM YacTu (65 736) - (65 737) - - - 1
®rHaHCOBM pa3xoAun Ha JIM3MHIroBa AeHOCT 7 (2 163) - - (2 274) - - 111
®UHaHCOBM pa3xoan Ha pUHAHCOBO-
VHBECTULMOHHA AeNHOCT 9 (4 916) - - - (4 916) - -
DUHAHCOBM pa3xoau OT AeMHOCTTa Ha
APYXeCTBOTO-MalKa 11 (851) - - - - (851) -
(462 045) (392 259) (65 737) (2 274) (4 916) (851) 3992
BpyTHa neyan6a 54 768 18 702 13 493 7 595 1 068 15 046 (1136)
[Apyrn npuxoan/pa3sxoan 12 (3 215) - 4 (3 219) - - -
[pyru pasxoam 3a AevHoCcTTa 13 (24 100) (8 944) (10 985) (2 933) (804) (977) 543
Meyan6a npean NAMXBKM, aMOPTU3aALIUM U
AaHbUM 27 453 9 758 2512 1443 264 14 069 (593)
DunHaHCOBK pa3xoamn 14 (6 289) (1163) (1 156) - - (4 382) 412
DrHAHCOBM NpUXoan 15 99 - 163 - - - (64)
EdexTn oT BanyTHM onepaumu 19 (3) - - - - (3) -
Meuyan6a npean aMoOpTU3aLMM U AAHDBLUM 21 260 8 595 1519 1443 264 9 684 (245)
Pa3xoau 3a amopTu3aums 16 (3 395) (728) (1274) (1 365) (23) (5) -
NMeyan6a npeav aaHbUM 17 865 7 867 245 78 241 9 679 (245)
Pa3xoan 3a AaHbUM 17 11 13 - - (2) - -
HereH pe3ynrtar 3a nepuoaa 17 876 7 880 245 78 239 9 679 (245)
KoHconuaupaH otuet 3a neyanb6ara unm 3arybarta no 6MsHec cerMmeHTHU
3a wecTTe Meceua npukaruyBawm Ha 30.6.2015 r.
B xunsadu neea 30.6.2015 30.6.2015 30.6.2015 30.6.2015 30.6.2015 30.6.2015 30.6.2015
be- duHaHCOBO
nex KoHconuaum- 3acTpaxo- JlnsnHrosa uHBecTMumn-  [ipyxecrtso-
-Ku1 paHo BaHe  AsTOMO6uAU [ENHOCT  OHHW ycnyru MaWika _ EiuMuHaums
Mpuxoau oT onepaTMBHA AeMHOCT
Mpuxoan oT 3acTpaxoBaHe 3 397 453 397 714 - - - - (261)
Mpuxoamn oT aBTOMO6UNHa AeiHOCT 5 79 048 - 82 625 - - - (3577)
Mpuxoamn oT nAM3nHrosa AenMHOCT 6 8 478 - - 9 275 - - (797)
Mpuxoan oT hUHAHCOBO-UHBECTULIMOHHA
AeiHocT 8 6 790 - - - 7 009 - (219)
Mpuxoamn oT AelHOCTTa Ha APYXXeCTBOTO-
Maika 10 345 - - - - 1658 (1313)
492 114 397 714 82 625 9 275 7 009 1658 (6167)
Pa3xoau 3a onepaTMBHa AelHOCT
Pa3xoau 3a 3acTpaxoBaHe 4 (382 406) (388 216) - - - - 5810
OTyeTHa CTOMHOCT Ha NpoaajeHn aBToMo6MAN
1 pe3epBHM YacTn (69 333) - (69 334) - - - 1
DUHAHCOBU pa3XxoAu Ha NIN3MHIroBa AeNHOCT 7 (2471) - - (2 585) - - 114
DuHaHCOBK pa3xoan Ha hMHaHCOBO-
VWHBECTMLIMOHHA AeNHOCT 9 (5947) - - - (5948) - 1
DUHAHCOBM pa3xoau OT AEMHOCTTa Ha
APYXeCTBOTO-Malka 11 = - - - - - -
(460 157) (388 216) (69 334) (2 585) (5948) - 5926
BpyTHa neyan6a 31 957 9 498 13 291 6 690 1061 1658 (241)
[Apyru npuxoaun/pasxoamn 12 (1318) - 4 (1336) 14 - -
[pyrun pa3xoau 3a AeliHOCTTa 13 (24 859) (9 097) (11 660) (3 644) (708) (435) 685
NMeuan6a npean NMXBU, aMOPTU3aLIMK U
AaHbUM 5 780 401 1 635 1710 367 1223 444
DuHaHCOBM pa3xoamn 14 (4 974) (2 088) (1 244) - - (2 940) 1298
DrHaAHCOBM NpuUxoan 15 112 - 337 - - - (225)
EdekTn oT BanyTHM onepaummn 19 (1) - - - - (1) -
Meyan6a npean aMopTU3aUUM U AaHBUMN 917 (1 687) 728 1710 367 (1718) 1517
Pa3xoau 3a amopTu3aums 16 (3 624) (725) (1182) (1691) (20) (6) -
NMeyan6a npeav AaHbUM (2707) (2412) (454) 19 347 (1724) 1517
Pasxoav 3a AaHbum 17 (2) - - - (2) - -
HeTteH pesynrtar 3a nepuoaa (2 709) (2412) (454) 19 345 (1724) 1517

To3un MeXANHEH KoHconnanpaH dMHaHCOB OTYEeT € 0406peH oT YnpaBuTenHus cbBeT Ha EBpoxong Bvnrapus AL. Benexknte ca HepasaesnHa
YacT OT MEXAUHHUSA KOHCONMAMpPaH (pUHAHCOB OTYET.

58



Benexkn KbM MeXANHHUSA KOHconnaupaH PMHAHCOB OTYET 3a LecTTe Meceua Ha 2016 r.

§=EUROHOLD

benexxkm kM MexxauHHuA KoHconmaupaH
dunHaHcoB OTyeT 3a WecTTe Meceula

Ha 2016 r

OcHoBaH npe3 1996 r., EBpoxong bbnrapus ALl pa3smBa AENHOCTTa CU B
Bbvnrapusa, PyMmbHUSA n MakeaoHus. pyXeCcTBOTO € COBCTBEHUK Ha ronsiM 6pon
AblEpPHM KOMMNAHUK B ceKTopuTe 3acTtpaxoBaHe, ®nHaHcoBu ycnyru m MNMpoaaxba

Ha aBTOMO6UIN.

1. N(HOOPMALINA 3A
MKOHOMMUYECKATA IFrPYMnA

Espoxona Bvnrapusa AQ e ny6/IM4HO aKUMOHEPHO
ApyXecTBo, o6bpa3yBaHO No peaa Ha yn.122 ot
3akoHa 3a NnybAn4yHo npeanaraHe Ha LEeHHU
KHMXa 1 4n.261 oT TbproBCKMs 3aKOH.
OpyxecTBoTO € pernctpupaHo B Cohumnckm
rpaacku cba no pupmeHo geno 14436/2006 r. m
e obpa3syBaHoO uype3 cnmBaHe Ha EBpoxong Al
peructpupano no ¢.4. N° 13770/1996 r. no
onuca Ha CIC n Crapkom xonguHr A[,
perunctpupaHo no ¢pupmerHo aeno N2 6333/1995
r. no onuca Ha CIC.

Espoxong Bvnrapusa Al e cbc cepanuuie v agpec
Ha ynpasneHue: rp.Codusa, 6yn. Xpucrtodop
Konym6 N2 43.

OpraHu Ha ynpaBneHue Ha ApyXeCcTBOTO ca:
o6bwoTo cbbpaHme Ha aKUMOHEpUTE, HaA30pPHUAT
CbBeT/ABYCTeNeHHa cuctema/ 1 ynpaBuUTeNHUAT
CbBeT.

1.1 NMpepmeT Ha aeHOCT

OpyxecTBOTO MMa cneaHMsa npeaMeT Ha AerHOCT:
npunaobueBaHe, ynpaBneHue, oueHka u npoaaxba
Ha y4yacTtms B 6b/rapckm m 4yxxaecTpaHHu
ApyxecTtsa, npugobusaHe, ynpasneHune u
npogaxba Ha obnuraummn, npuaobmeaHe, oueHka
n npogaxba Ha NaTeHTU, OTCTbMNBaHe Ha
NNLEH3M 3@ M3MNOJI3BAHE Ha NATEHTU Ha
Apy>XecTBa, B KOUTO [Jpy>XeCcTBOTO y4yacTBa,
(dVHaHCKMpaHe Ha ApyXecTBa, B KOMTO
[OpyxecTBOTO yyacTsa.

1.2 CTtpykTypa Ha MKOHOMMYeEcKaTa rpyna

MHBECTMUMOHHMAT nopTdenn Ha EBpoxong
Bvnrapusa Al o6xBalwia Tpy MKOHOMUYECKHN
CeKTopa: 3acTpaxoBaHe, (PMHaHCK, n aBTOMObGMAN.
CekTop 3acTpaxoBaHe e C Hal-ronsam s oT
NopTdONMOTO Ha XONAMHra, a cekTop ABToMObMAN
€ Hal-HOBOTO HanpasfneHue.

Apy>kecTBa, y4yacTBallM B KOHCONMMAALUUATA U
NMPOLIEHT HA yyacTue B OCHOBHUA KanuTan

CekTOop 3acTpaxoBaHe U 31paBHO OCUrypsiBaHe

% Ha
y4yacTtue B
OCHOBHMUSA
ApyxecTtBO Kanurtan

EBponHC MHWwypbHC Fpyn AQ* 89.36%
Henpsiko yyacrne upes ENl AA:
3 EepovHc A 80.92%
EBpounHc PyMbHMA 3acTpaxosaHe A/l 96.64%
EBpounHc OcurypssaHe Al MakeaoHus 93.36%
EBpounHc 3apaBHo OcurypsiBaHe EA[] 100.00%
3 EBpouHc XusoT EAL] 100.00%
34 EUr Pe AL 100.00%

*npsiko yyactue



Benexkn KbM MeXANHHUSA KOHconnaupaH PMHAHCOB OTYET 3a LecTTe Meceua Ha 2016 r.

CekTop ®PUHAHCH

% Ha
y4yacTtuve B
OCHOBHUA
HOpyxecTBO Kanutan
EBpo-®uHaHc AQ* 99.99%
Esponuis Fpyn EAQ* 100.00%
Henpsiko yuyacrtue upe3 EBponniiz Fpyn:
EBponniiz Ayto EAL] 100.00%
EBponuiiz Ayto PymbHua Al 77.98%
Esponuiiz Ayto Ckonue Al 100.00%
EBponniiz PeHT a Kap EOOJ 100.00%
AyTo lMNna3a EAQ 100.00%
*npsako yyactme
CexkTop ABTOMO6MIN
% Ha
y4yactue B
OCHOBHUA
ApyxecTBO Kanurtan

ABTO FOHMOH A} * 99.98%
Henpsiko yyactue upes AO Afl:
Bynsapusa BapHa EOO[ 100.00%
H AyTto Codums A 100.00%
Ecnac Ayto O0/[ 51.00%
EA MponbpTtnc EOOA 51.00%
Aapy Kap AQ 99.84%
AyTto Utanuna EAQ 100.00%
Bynsapua XonanHr EAL 100.00%
Crap Motopc EOO[ 100.00%
Crap Motopc AOOEN 100.00%
Crap Motopc SH.P.K. 100.00%
AsTO tOHMOH CepBus EOO/[ 100.00%

MoTo6yn EOO

100.00%

*npako yyactme

§=EUROHOLD

2. OCHOBHM MOJIOXXEHMSA OT
CYETOBOAHATA MNOJIUTUKA HA
MKOHOMUYECKATA IFPYIMNA

2.1 ba3za 3a nsrorBsiHe Ha (pMHaAHCOBUSA OTYET

MeXANHHUAT KOHCONMnAMpaH GUHAHCOB OTYET Ha
EBpoxong bvnrapusa ALl € n3roteeH B
CbOTBETCTBME C BCUYKN MexayHapoaHW CTaHaapTn
3a pmMHaHcoBu oTyeTn (MCDO), MexayHapoaHu
cyetoBogHu ctaHaaptm (MCC), TbaikyBaHMATa Ha
MocTosAHHNA KoMUTET 3a pa3sscHeHus (MKP),
Tb/KyBaHus Ha KoMuTeTa 3a pa3siCHeHus Ha
MCOO (KPMC®O), konto edheKTUBHO ca B cuna u
ca npueTtn oT Komncusata Ha EBponenckns cblos.

pynaTa ce e cbobpasuna C BCUMYKM CTaHAAPTU U
pa3siCHEHWS], KOUTO Ca NPUIOXMMN 3@ HENHATA
OEVHOCT KbM AaTaTa Ha U3roTBsHe Ha HacTosLWMS
¢dnHaHCOB OTYeT.

MeXAMHHUAT KOHCoNMAaMpaH UHaHCOB OTYeT e
W3roTBEH B CbOTBETCTBME C NMPUHUMMA HA
ncTopuyeckarta LeHa C U3K/oUYeHne Ha
WHBECTULMOHHUTE UMOTU U OHE3N pUHAHCOBMU
WHCTPYMEHTU U DUHAHCOBW NMacMBU, KOUTO Ca
OLleHEeHW Mo cnpaseasinBa CTOMHOCT.

2.2 CpaBHMTEJIHU flAaHHMU

FpynaTa 3anasBa NpeacTaBsHETO Ha
nHdbopMaumsita BbB PUHAHCOBUTE OTUYETU MNpe3
nepuoguTte. Kbaerto e Heob6xoanmo,
CpaBHUTeNHaTa MHGopMaums ce peknacubuumpa,
Taka ye fa € B CbOTBETCTBME C NMPOMEHUTE,
HacTbNWMAKW Npe3 TekylwaTa rognHa.

2.3 KoHconupauumsa

KoHconunanpaHute GUHAHCOBM OTUYETU CbAbpXaT
KOHCONMAMPAH OTYeT 32 GUHAHCOBOTO CbCTOSIHME,
KOHCONMAMpPaH OTYeT 3a nedanbata wim 3arybara,
KOHCONMMAMpaH oTyeT 3a Apyrusa sceobxBaTeH
A0X04, KOHCOMMAMPAH OTYET 3a NapuyHuTe
NOTOLM N KOHCONNAMPAH OTYET 3@ NMPOMEHUTE B
cobcTBeHms kanutan kbM 30.6.2016 r. Te3u
OTYeTM BKAOYBAT XONAMHIA — Malika U BCUYKMU
OblUepHU apyxecTsa. [AblepHO APYXeCcTBo e
APYXXeCTBOTO, KOETO € KOHCOMNANPAHO OT
Opy>xecTBOTO-MalKa 4ypes nputexaBaHe, NpsKo
WUnu Henpsako Ha noseye oT 50% oT akumuTe C
npaBo Ha rnac oT Kanutana wuian ypes
Bb3MOXHOCTTa 3a yrnpaBsieHne Ha duHaHcoBaTa u
ornepaTuBHaTa My NMoauTMKa C Les noayvyaBaHe Ha
WKOHOMUWYECKU U3roanm OT AeNHOCTTa My.
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Mpunara ce MeToga Ha MbJIHA KOHCOMMAAUMS.
OTyeTuTe ce obeamnHsaBaT pen No pea, Kato
no3numMnTe OT poAa Ha aKTMBUTE, MacuBuTe,
MMyLLecTBaTa, NpMXoaAnTe N pasxoauTte ce
cymMmpaT. BcMukn BbTPELIHM CAENKU U canaa
Mexay ApYyXecTBaTa B rpynaTta ca eIMMUHUPaHMU.
N3BBbPLUEHO € eIMMUHUPAHE Ha NPOTUBOCTOSALLM
e/IeMeHTU: KanuTanosu, GUHAHCOBW, TbProBCKY,
M3YNCNSIBaHE Ha penyTauus KbM AaTaTa Ha
npunaobusaHe.

HeKOHTPONMPaHOTO yyacTUe B HETHUTE aKTUBU Ha
AblUEepHUTE ApYXeCTBa Ce onpeaens crnopes
aKLMOHepHaTa CTPYKTypa Ha AbllepHUTe
ApYXXecTBa KbM AaTaTa Ha oTyeTa 3a (MHAHCOBO
CbCTOSIHME.

OTHOCHO 6usHec kKoMbuHauum, obxsallalym
npeanpuaTmsa nnm 6msHec nog obuw, KOHTpoOn,
pynaTta e nsbpana ga npwunara no aHanorus
MeToAa Ha nokynkaTta cnoped MCOO 3 - busHec
kKoMbuHaumun. NpynaTta e Hanpasuna nsbop Ha
cyeTOBOAHA MOSINTUKA OTHOCHO Te3u
TpaH3aKuMu, Tb KaTO KbM MOMEHTA Te Ca U3BbH
ob6xeaTta Ha MCOO 3 1 He ce CbAbpXaT HACOKMU
3a TaX B cbuwecTsyBawmte MCOO. Cnopeg MCC 8
npv aAMnca Ha ctaHhapT UK pa3siCHeHUe, KOUTo
[a Ca KOHKPETHO NPUIOXUMW KbM AafeHa
onepauus, opyro cebutre unum ycnosue,
PBKOBOACTBOTO M3Mon3Ba CO6CTBEHUTE CU
npeueHkn 3a paspaboTBaHe u npuiaraHe Ha
cyeTOBOAHA NONUTUKA.

2.4 ®DyHKUMOHaNHa U OTYETHa BanyTa

dyHKUMOHaNHaTa 1 oT4eTHa BajnyTa Ha pynaTa
e 6bnrapckuaT nes. [laHHUTE B KOHCONNAMPAHUS
OTYET N NPUIOXKEHNATA KbM HEro ca
npeactaseHn B xunaau nesa. Ot 01 aHyapwm
1999 roanHa 6bArapckmaT neB e ¢ GUKCupaH
KypcC kKbM eBpoTo: 1,95583 neBa 3a 1 espo.
MapnyHuTe cpeacTsa, B3eMaHUA N 3a4b/DKEHNS,
OEHOMWHUPAHM B YyXXAecTpaHHa BanyTa ce
OTYUTaT B JIeBOBA PaBHOCTOMHOCT Ha 6a3a
BaNyTHMA KypC KbM JaTaTa Ha onepauusaTa u ce
npeoueHsaBaT Ha roguwHa 6a3a kaTo ce u3nonsea
oduumnanHma kypc Ha BHB Ha nocnegHus paboteH
A€eH OT rogmHaTa.

2.5 CyeToBOAHM NPEANOJIOIKEHNA U
npuM6N3NTENIHN CHETOBOAHU OLLE€HKU

MN3roTBsiHe Ha KOHCONMMAMPaHUS (MHAHCOB OTYET B
cboTBeTcTBME ¢ MCC M3MCKBa PbKOBOACTBOTO Ha
MpynaTta ga npunara npubamsuTesIHU CYETOBOAHM
OLIEHKWN 1 NPeAnosioXeHUs!, KOUTO OKa3BaT
BNINSIHME BbPXY OTYETEHUTE aKTMBM U MacuUBU, 1
OMOBECTABAHETO Ha YC/IOBHUTE aKTUBU U NacuBU
KbM faTaTa Ha 6anaHca. Bbnpeku, ye oueHkuTE
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Ca 633leaHVI Ha 3HAaHWETO Ha pbKOBOACTBOTO 3a
TeKkyLwm cbbutna, AeCcTBUTENHUTE pe3ynTaTu
MOXeE Aa Ce pa3/sindaBaT OT U3MNO0JI3BaHUTE
C4EeToBOAHU OLEHKW.

2.6 NMpuxoaun

MpuxoauTe B FpynaTa ce npu3HaBaT Ha 6as3a
NpPUHLUMMNA Ha HAauYUCNIIBAaHETO U A0 CTEMNEHTa, A0
KOSITO CTOMaHCKWUTE M3roau ce npuaobmeaT oT
pynata u LOKOJIKOTO NMpuUXoauTe MoraT
HageXAHo fa ce U3MepsT.

Mpu npofax6a Ha CTOKU NpuUxoauTe ce
NpuW3HaBaT, KOraTo BCMYKM CbLLECTBEHN PUCKOBE
M Non3n oT CO6CTBEHOCTTA Ha CTOKUTE
npeMmnHaBaT B KynyBauya.

Mpu NpefocTaBsAHETO Ha YCyru, npuxoauTe ce
npu3HaBaT, OTUNTANKM eTana Ha 3aBbpLIEHOCT
Ha caefikaTa KbM Kpas Ha OTUYETHMSA nepuoa, ako
TO3M eTan MoXe HaAeXaHo Aa 6bAe U3MepeH,
KaKTo M pasxoamTe, U3BbpLUEHM NO cAenKaTta.

MpuxoauTe OT AMBUAEHTU Ce NMpU3HaBaT, Korato
Ce yCTaHOBW MpaBOTO Ha TAXHOTO MoJjlyyaBaHe.

B koHconuamMpaHus dunHaHCOB OTYeT 3a nevanbarta
unu 3arybata AVBUAEHTUTE AeK/apypaHu 3a
¢pmHaHcoBaTa roanHa OT AblUepHUTE ApYyXeCTBa
Ce Npu3HaBaT KaTo BbTPELUEH pa3yeT, nopaau
KOETO He y4yacTBaT BbB hopMupaHe Ha
dunHaHcoBMSA pe3ynTar.

pynaTta EBpoxona reHepupa OCHOBHO (PMHAHCOBMU
npuxoau OT CNefHUTe AeNHOCTU:
e [lpuxoan OT onepaummn C UHBECTULMN;
e [lpuxoan OoT ANBUAEHTU;
e [IpMxoaun OT NIMXBU MO NPEAOCTAaBEHN 3aEMU;
e [lpuxoan oT ycnyru.

2.7 Pa3xoam

Pa3xoguTte B pynaTa ce npu3HaBaT B MOMEHTa Ha
TAXHOTO Bb3HMKBaAHE M Ha 6asa npuMHUMNUTE Ha
HayncnasaHe U CbMOCTaBUMOCT.

PasxoauTte, konto MoraT ga 6baaT npsiko
CBbp3aHN CbC CbOTBETHATa onepaTMBHA AeNHOCT
ca npeacrtaBeHu No GyHKUMOHANHOHANHOTO UM
npeagHasHayeHwe. Bcmukn octaHanum ca
npeacTaBeHN KakTo € NOCOYEHO No-A40NY.

A,CI,MVIHVICTpaTVIBHMTe pa3xoan ce npusHaBaT KaTo
pa3xoaun, HanpaseHW Npes3 rognHaTa, KoMTo ca
CBbp3aHu C ynpaBaeHNETo 1 agMUHUCTPUPAHETO
Ha apyxecTtBaTa oT 'pynaTta, BK/IHOUYUTENHO
pa3xoan, KOUTo ce OTHAcCAT A0 aAMUHUCTPATUBHUA
nepcoHan, pbKOBOAHUTE CNYXUTENN, pa3Xoan 3a
oduC 1 APYIW BBHLIHU YCNYTW,
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HeTHWUTe hMHAHCOBM pasxoaun BKOYBAT:
pasxoAuTe, Bb3HUKHANN BbB Bpb3Ka onepaumm C
WHBECTULNKN, OTPULIATENHN pa3iMKK OT onepauunn
C (PMHAHCOBM UHCTPYMEHTM U BanyTHU onepauuu,
pasxoau 3a JIMXBY MO NpeaocTaBeHn 6aHKOBM
3aeMU 1 06MraLMOHHN EMUCUM, KAKTO U
KOMUCUMOHHMU.

MpeannateHuTe pasxoamn (pasxoauTe 3a 6baeLm
nepnoan) ce otnaraT 3a NpuU3HaBaHe KaTo TeKyll
pasxoj 3a nepuoja, npes KOWTo A0roBopuTe 3a
KOWUTO Ce OTHAacCsT, CE€ U3MbJIHABAT.

Opyrn onepaTvBHM NPpUXOAN U pa3xoan BKOYBAT
no3vumMmn OoT BTOPOCTENEHEH XapakTtep no
OTHOLLEHWe OCHOBHaTa AeNHOCT Ha ApyXXecTBaTta
ot pynarTa.

2.8 Jilnxseu

JInxBeHnTe Npuxoam 1 pa3xoau ca NpuM3HaTu B
OTtueTa 3a neyanbata nnum 3arybarta upes
npuaaraHeTo Ha MeToAa Ha ePEeKTUBHUSA NNXBEH
npoueHT. EPeKTUBHUAT NMXBEH MPOLEHT € TO3M,
KOMTO TOYHO ANCKOHTMPa o4YakBaHuTe 6baewim
napuyHM NnawaHns n NoCTbMNNIEHUS Npe3 cpoka
Ha MHaHCOBMA aKTUB MaKM nacme Ao 6anaHcoBaTa
CTOMHOCT Ha aKkTuBa unu nacmea. EpekTuBHUAT
JNIMXBEH MPOLIEHT Ce onpeaens npwu
NMbpBOHA4YaNHOTO NpU3HaBaHe Ha PUHAHCOBUS
aKTUB WX NacuB M B NOC/EeACTBUE He ce
Kopurupa.

N3uncnaBaHeTo Ha e(beKTI/IBeHVIF! JNINXBEH MPOLUEHT
BK/1lOYBA BCUYKN KOMUNCUOHHU, NOSTYyHEHN UK
nnaTteHn, TpaH3akKUMOHHU pa3Xxoan, KakKTo u
OTCTBbMNKU UK NPpEMUNN, KOUTO Ca HEpPA3AE/IHA 4YacCT
oT ECDEKTVIBHMH NNXBEH MPOLEHT.

TpaH3aKUMOHHUTE pasxoau ca BbTPELIHO
NMPUCHLIN pasxoan, AMPEKTHO OTHACALLN Ce KbM
npnaobuBaHeTo, EMUTUPAHETO UM OTANCBAHETO
Ha OUHAHCOB aKTMUB WM MACKUB.

JInxseHnTe Npuxoamn u pasxoan npeacraBeHn B
OtueTa 3a neyanbata unu 3arybara BkaouBaT
NNXBU Npu3HaTh Ha 6a3aTta Ha epeKTMBEH JINXBEH
NpoueHT no Cbl/IHaHCOBI/I adKTUBU U NaCnBU
OTYUTAHW MO aMOpPTU3NPaHa CTOMHOCT.

HecneueneHnaT ¢dunHaHCOB goxoq (iMxea)
npeacTtaBnsiBa pasnvkaTta mexay 6pyTHaTa u
HeTHaTa MHBECTMUMS B JIM3MHIOBUSA AOrOBOP, KaTo
6pyTHaTa nHBECTMUMS B IN3MHIOB AOrOBOp €
cyMaTa Ha MUHUMaNHUTE JIM3UHIOBU NialaHnsa mn
HerapaHTupaHaTa oCTaTbyHa CTOMHOCT,
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HauucneHa 3a NnusunHrogartens. MpuxoauTe oT
JINXBU MO NIN3NHIOBM onepaumm (bUHaHCOBUAT
[OX0J) ce pasnpenensT 3a CPpoKa Ha JIM3UHIoBMUS
[IOroBOp W Ce Npu3HaBaT Ha 6a3aTa Ha KOHCTaHTHA
nepvoanyHa HopMa Ha Bb3BpaLLAEMOCT OT
HeTHaTa MHBECTULMSA Ha JIM3UHroaaTeNs.

2.9 TakCn U KOMUCUOHMN

[MpuxoauTe 1 pa3xoanTe OT TaKCU U KOMUCUOHMU,
KOUTO Ca Hepa3aesiHa 4acTt OoT ereKTVIBHVIﬂ NNXBEH
NMPOLEHT 3a CbVIHaHCOB adKTMB Unn nacmse, ce
BKJ1IOYBAT B U3UUNCTIEHNETO Ha e(beKTI/IBHVIﬂ
NNXBEH MPOLUEHT.

OpyrvuTe npuxoam oT TakCh U KOMUCUOHHMH,
BK/IIOYMTENTHO TAKCU 3@ NOFUCTUYHU YCAYTK,
3acTpaxoBaTesIHO M APYro NOCpPeAHNYecTBO, ce
npu3HaBaT C U3BbPLUBAHETO Ha CbOTBETHUTE
ycnyru.

[pyruTte pasxoau 3a TakCu U KOMUCUOHMU,
CBbp3aHM OCHOBHO C 6aHKOBW yCnyru, ce
NpuW3HaBaT C NoJjly4yaBaHeTo Ha CbOTBETHUTE
yCnyru.

2.10 OTuMTaHe No cerMeHTn

OnepaTMBEH CErMEHT € eUH KOMMOHEHT Ha
pynaTta, KOWTO ce 3aHMMaBa C AeWHOCTH, OT
KOMTO MoraT fAa ce npuaobmusaT Npuxoam U aa ce
NMOHACAT pasxoAm, BKIOUNTENTHO NPUX0An U
pa3xofiM, KOMUTO Ce OTHACAT A0 CAESKU C BCEKMU
[pYr OT OCTaHanUTe KOMMOHEHTU Ha pynaTa.

3a uenuTe Ha ynpasneHueTo MpynaTta e
opraHmsmpaHa B busHec egnHmum Ha 6asa Ha
NPOAYKTUTE U YCYIrUTE, KOUTO TE€ NpeAoCTaBsT, 1
BK/OYBa cnegHnTe cerMeHTu, noanexalwn Ha
OTUMTaHe:

3acTpaxoBaHe U 34paBHOOCUIrypsiBaHe:
e 3acTpaxoBaTesiHWN YyCIyru
e 34paBHO3acTpaxoBaTesHU YyCyrum
e XuBOTO3acTpaxoBaTeSHN YCIyrn

®dUHaHCOBMU ycnyru:
e JIN3NMHIOBK yCnyru
e /IHBECTUMLMOHHO NOCPEAHNYECTBO

ABTOMOGMNN:
e MNpoaaxba Ha HOBM aBTOMOGUN
e ABTOCEPBU3HU YCyruU
e PeHT a kap ycnyru
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Mpe3 2013 r. MpynaTa M3BbpLlBa nNpogaxba Ha
ApyxecTtBaTa oT CerMeHT HeaBMXMMU UMOTH.

2.10.1 3acTpaxoBaTesiHa AeAHOCT

NMpu3sHaBaHe M oleHKa Ha
3acTpaxoBaTe/IHuTe AoroBopurte

Mpemun no o6wo 3acTrpaxoBaHe

Mpemnnte No obwo 3acTpaxoBaHe ce
ocCuyeToBOASABAT Ha roguvliHa 6asa.

3anucaHu 6pyTHM npemMumn no obLo 3acTpaxoBaHe
ca npemMmuTe NO AOroBopuTe 3a NPsSKo
3acTpaxoBaHe UKW Cb3acTpaxoBaHe, KOUTO ca
CKIOYEHM Npe3 rognHaTta, He3aBUCUMMO 4e
npeMmuTe MoraT U3usa0 Uan 4YacTUYHO Aa ce
OTHACAT 3a NO-KbCeH CYETOBOAEH Nepuoa.
MpemunTe ce onosectsABaT 6pyTO OT NAaTUMUTE
KOMMCMOHM Ha NOCpeaHnLM.

CneyeneHaTa 4yacT OT 3anuMcaHuTe
3acTpaxoBaTesiIHn NpeMnn, BKJIIOYNTESTHO 3a
HEN3TEKNNTE 3aCTpaxoBaTeJ/IHN AOroBopu, ce
rnpu3HaBa KaTo Npuxoa. 3anncaHuTe
3acCTpaxoBaTesIHN NpeMnn ce Npu3HaBaT KbM
AaTaTa Ha CK/1lo4YBaHeE Ha 3acCTpaXoBaTesiIHUA
A0oroBsop.

MpeMunte, NnaTeHM Ha NpesacTpaxosBaTenu, ce
npu3HaBaT 3a pasxof B CbOTBETCTBUE C
noflyyeHuUTe npesacTpaxoBaTesiHu yCayriu.

NMpemun no 3apaBHO 3acTpaxoBaHe

3anucaHuTe 3apaBHO3acTpaxoBaTesiHM NpeMunmn ce
npu3HaeaT 3a npuxoa Ha 6asa AbxuMaTa
rogvwHa npemMunsa oT oOCUrypeHuTe nuua 3a
npeMuiiHNA nepmoa, 3ano4ysaly npes puHaHcoBaTa
roanHa Man AbXXnUMaTa egHoKpaTHa Npemus 3a
uenusa nepuvoa Ha nokpuTtue 3a eqHOroANLWHM
34pPaBHOOCUIYPUTENIHU AOFOBOPW, CKITIOYEHU Mpe3
dunHaHcoBaTa roguHa.

BpyTHWUTE 3anvcaHn 34paBHO3acTPaxoBaTeHu
NpeMun He ce NpUsHaBear, KoraTo 6baelmTe
MapuUyHU MNOCTLMIEHUS MO TAX HE Ca CUTYPHU.
3anncaHuTe 34paBHO3aCTpaxoBaTe/IHU NPeEMUn ce
nokaseaTt 6pyTHO OT Ab/IKUMUTE KOMUCUOHM Ha
areHTu.

NMpeMuu nNo >kmBoTOo3acTpaxoBaHe

3anucaHuTe NpeMun no KMBOTO3acTpaxoBaHe ce
npusHaBaT 3a npuxoa Ha 6asa AbiXkuMaTa
roAMLIHa NpeMust oT 3acTpaxoBaHWUTE NnLa 3a
npeMuitHus nepuog, 3ano4sall npes dbuvHaHcoBaTa
roavHa unu AbkKMMaTa efHOKpaTHa NpeMus 3a
uenua nepuoa Ha NoKpuUTME 3a NOJUUU, CKIOUYEHN
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npes puHaHcoBaTa rogmHa.

BpyTHUTe 3anncaHn NpeMnun He ce Npu3Haear,
Korato 6baelwnTe NapuyHM NOCTbIMIEHUS MO TAX
He ca CUrypHW. 3anvcaHuTe NpeMuun ce nokassar
6pYTHO OT Ab/HKMMUTE KOMUCUOHHW Ha areHTu.

MpeHoc-npeMneH peseps

lMpeHoC-NpeMUNHUAT pe3epB ce CbCTOM OT YacTTa
OT 3anncaHuTe 6pyTHU
3acTpaxoBaTeNIHW/34pPaBHOOCUTYPUTENHN NpeMnu,
KOATO e npecMeTHaTa, ye e 6bae cneveneHa
npes cnegpawms Uam no-HaTaTblWHM PUHAHCOBM
nepuvoau. NpeHoc-NpeMMnHNAT pe3eps BK/IOYBA
HauuCneHnTe 1 NpU3HaTK 3a NpUXon
3acTpaxoBaTesIHN NpeMnn Npe3 oT4yeTHNUA nepumoa,
HaManeH C ueanpaHunTe npeMmm KoM
npesacrpaxoBaTenu, KOUTO cneisa Aa ce
npu3HaaT npes cnejsawaTa dnHaHcOBa rogvHa
WK Npes nocneasalin GUHAHCOBM NEPUOAM.
Pe3epBbT ce NpecMmsATa OTAE/HO 3a BCEKU
3acTpaxoBaTenieH/34paBHOOCUTYpUTENIEH AOTOBOP,
M3Mos3Bankmn nponopuvoHasieH MeToa Ha AHEBHa
6a3a. NpeHoC-NpeMUNHUAT pe3eps ce U34ncnsBa
KaTo HeTeH OT KOMUCMOHUTE KbM NocpeaHuLNn,
peKnaMH1 U Apyrm akBMsamMuMOHHW pa3xoaun.

Pe3epB 3a HEU3TEK/IN pUCKOBeE

PesepBbT ce 06pa3yBa 3a NOKPMBAHE Ha PUCKOBE
3a BPEMETO MEeXAy Kpas Ha OTYETHWUS Nepuos u
faTtaTa, Ha KOSITO M3TMYa CPOKbT Ha CbOTBETHMUSA
3acTpaxoBaTesneH/34paBHOOCUIYPUTENIEH AOMOBOP,
3a Aa ce NoKpuUAT NnawaHusaTa u pasxoamuTe,
KOWTO Ce OYaKBa Aa npesuwarT o6pasyBaHus
NMpeHoC-NpeMneH peseps.

O6e3wWwereHnn, Bb3HUKHaNU OoT 060
3acTpaxoBaHe U 31paBHO OCUIypsiBaHe U
pe3epByu 3a BUCALUM LLETH

ObesweTeHunsaTa, Bb3HUKHANN MO OTHOLWIEHWE Ha
06110 3acTpaxoBaHe 1 3paBHO OCUTypsiBaHe
BKtoUBaT obesleTeHms n pa3xoam 3a
obpaboTkata uM, nnatMMm npes puHaHcoBaTa
rogvHa 3aefHo C U3MEHEHWETO B pe3epBa 3a
BUCSILLM LLETH.

PbkoBOACTBOTO cumnTa, Ye 6pyTHMAT pe3eps 3a
BUCALWLN WLETU N CbOTBETHUA AAN OT pe3epBa Ha
npesacTpaxoBaTeninTe ca nNpeacrtaBeHun
cnpasenneo Ha 6asa Ha HanM4yHaTa UM
MH(OpMauuMs KbM gaTtaTa Ha oT4yeTa,
OKOHYaTesIHOTO 3a4bJ/IXKEHMeE e Ce MPOMeEHs B
pe3ynTaTt Ha nocneagalwa MHpopMaums U cbbuTus
M MOXe [ia Ce HaIOXMN CbLUeCTBEHa KOpPeKLUUS Ha
NbpBOHaYasHO HauucneHaTta cyma. KopekuuuTte B
pe3epBa 3a BUCALLM LLETU, YCTAHOBEHN B
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npeaxogHm roonMHn ce oTpasdBaT BbB
(bUHaHCOBUTE OTUYETU 3a Nepuoaa, B KOWTO ca
HanpaBeHU KopeKkunnTe, n ce onoBectaBaTt
OTAE/IHO, aKo Ca CbLIecTBeHU. MeToanTe, KoMTo ce
M3MOM3BaT M OLEHKNUTE, KOMTO Ce NpasBaT Mnpu
M3UNCNsABaHe Ha pesepsa, ce npepasrnexaar
peaoBHo.

Mpe3sacTpaxoBaHe

B obnyanHaTa cuM AeNHOCT, 3acTpaxoBaTeHuTe
ApyXxecTBa oT pynaTa ueanpaTt puUck KbM
rnpesacrtpaxoBaTeninTe C Len Aa HaManaT
noTeHUMaNHUTE CU HETHU 3arybu ypes
anBepcudukaumsa Ha pucka.
Mpe3acTpaxoBaTesiHaTa AENHOCT HE OTMEHS
OVPEKTHUTE 3a4bJ/IKEHUS HAa CbOTBETHOTO
APYXXeCTBO KbM 3acTpaxoBaHUTE nuua.

MNpe3acTpaxoBaTesHUTE aKTUBM BKIOUBAT
CangoTo, Ab/XKUMO OT Npe3acTpaxoBaTesHU
KOMMaHWK 3a LUeaMpaHu 3acTpaxoBaTesHU Nacusu.
CTOMHOCTUTE 3a Bb3CTAHOBSIBAHe OT
npesacTpaxoBaTesn ce OUeHSABAT Mo HauuH,
nofo6eH Ha TO3U 3a pe3epBuTE 33 BUCALLM LWETH
WM NPUKITIOYEHUTE LLETU, CBbP3aHU C
npesacTpaxoBaHu NOAULN.

MpeMun n WweTn, CBbp3aHu C Tesun
npesacTpaxoBaTesiHM AOroBOpU, Ce pasrnexaaT
KaTo MPUXOAN U pasxoam No CbLMSA HAUMH, NO
KorTo Buxa ce pasrnexaganu, ako
npesacTpaxoBaHeTo belle AnpeKkTHa AENHOCT,
KaTo ce oTuMTa KnacudukaumsaTa Ha NpoayKTUTE
Ha npesacTpaxoBaTesiHusa 6usHec.

UeanpaHute (Mnn npuetnte) NnpemMmn u
Bb3CTaHOBeHUTe obe3weTeHns (Mnm nnaTeHu
eTn) ce npeacrasaT B oTyeTa 3a nevanbata nnum
3arybaTta u otuyeTa 3a GMHAHCOBOTO CbCTOSHUE Ha
CbOTBETHOTO APYXECTBO KaTo 6pYyTHU CTOMHOCTMW.

JloroBopu, Npu KOUTO Ce NpexBbpas CbLleCTBEH
3acCTpaxoBaTesiIEH PUCK, CE OCHETOBOAABAT KAaToO
3acTpaxoBaTesiHu 4orosopu. Bb3ctaHoBUMUTE
CyYMM No T4X Ce Npu3HaBaT B CbllaTa rogunHa, B
KOATO € CbOTBETHAaTa WeTa.

MNpeMunTe NO ABAFOCPOYHU Mpe3acTpaxoBaTeHU
[OroBOpM Ce 0CYETOBOASIBAT YCNOPEAHO C BPEMETO
Ha Ba/IMAHOCT Ha CBbp3aHUTe C TAX
3acTpaxoBaTesiHM Noauum, KaTo ce usnonssar
npeanosioXXeHns, nogobHun Ha Te3n 3a
0OCYeTOBOASABAHE HAa CbOTBETHUTE NONMLM.

Bb3cTaHoOBMMaTa CTOMHOCT Ha B3eMaHuATa no
npesacTpaxoBaTe/IHUTEe AOrOBOPU Ce Npernexaa
3a obe3leHKa KbM BCska aaTa Ha OTyeTa 3a
(1HaHCOBOTO CbCTOsIHME. TakuBa akTUBM ce
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obe3eueHaBaT, ako CbLLECTBYBAT 06EKTUBHM
[oKa3aTeNCTBa B pe3ynTaT Ha cbbutue,
HaCTbNWMIO Cnea NbpBOHAYA/IHOTO MY NMpu3HaBaHe.

OTNO>XKEHN aKBM3ULIMOHHM pa3xoamn

OTNOXEHNTE aKBU3NLIMOHHM pasxoam
npeacTaBnsiBaT CyMaTa Ha akBU3ULUMOHHUTE
pasxoau, NpucrnagHaTu Npu U34YMCIEHNETO Ha
npeHoc-npeMuiiHua peseps. Te ce onpeaensr
KaTo YyacTTa OT akKBM3ULMOHHUTE pasxoamn no
[OroBOpuTE, AENCTBALLM KbM Kpasli Ha nepuoaa,
3aN0XeHW KaTo MPOLEHT B 3acTpaxoBaTesIHO-
TEXHUYECKMS MJ1aH U OTHAcsALWM Ce 3a BPEMETO
MeXAy Kpas Ha OTYETHMSA nepuoa M AaTaTa, Ha
KOSITO M3TUYa CPOKbT Ha 3acTpaxoBaTesHusl/
34paBHOOCUTYPUTENHUS JOroBop. TekylmnTe
aKBU3ULMOHHWUTE Pasxoiu Ce NpM3HaBaT B MbJieH
pasMep KaTo pa3xof Npe3 OTYETHUS MepUOA.

AKBN3ULMOHHM pa3xoamn

Pa3xoauTe 3a KOMUCMOHW BK/HOUBAT HauuCneHu
KOMUCMOHM Ha NOCpeAHNLM, Pa3Xoam 3a yyacTue B
pesynTaTa, KOUTO CE HaYMuCASBaT B Nos3a Ha
3acTpaxoBaHWUTe/34paBHOOCUTYPEHUTE NnLa NpuU
HUCKa KBOTa Ha LeTMMocT. KocBeHuTe
aKBU3NLMOHHW pa3xoam BK/OUBAT Pasxoau 3a
peknamMa n pasxoau, NpoM3TMYaLLM OT CK/IloUBaHe
WAN NOAHOBSAABAHE Ha
3acTpaxoBaTeHW/3ApaBHOOCUTYPETENHU
[OroBopMU.

2.10.2 JiIn3auHrosa gemMHoOCT

JInsmnHrosaTta AenHoOCT Ha MpynaTa e cBbp3aHa C
OTAaBaHe Ha TPaHCMOPTHU CpeacTBa,
MHAYCTpManHo obopyaBaHe, HEABMXUMU UMOTU U
Ap., NpeANMHO Mo AOroBOpU 3@ (PUHAHCOB JIN3UHT.

[oroBopbT 3@ GUHAHCOB MIN3UHT € CropasyMeHue,
Mo cuiaTa Ha KOETO JIN3UHIOAATENAT NPeaoCcTaBs
Ha NM3MHronoy4YaTens NPaBoTo Ha NOM3BaHe Ha
onpeaenieH akTUMB 3a AOrOBOPEH CPOK Cpelly
Bb3HarpaxaeHue. JIM3MHroBUAT 40roBop ce
OTUMTa KaTo PMHAHCOB, KOraTo C AOoroBopa
NIN3NHITOAATENAT NPEXBbPA Ha
NIN3NHrOMoNy4YaTeNnss BCUYKM CbLLIECTBEHU PUCKOBE
M M3roam, CBbP3aHM CbC COBCTBEHOCTTA Ha
aKTuBa.

TunnyHUTE NokasaTtenu, kouto MpynaTa
pasrnexpa, 3a Aa onpeaeny Aaan BCUUKK
CbLUECTBEHU PUCKOBE U U3rOAWN Ca MPEXBbPSIEHU
BKJ/IIOYBAT: HacTosiLlaTa CTOMHOCT Ha
MWUHUManHUTE IM3UHIOBW MNallaHus B CbNocTaBka
C HayanoTo Ha JIN3UHIOBMS AOrOBOP; CPOKa Ha
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JIN3NHIrOBUSA AOrOBOP B CbMOCTaBKa C
MKOHOMUYECKMS XUBOT Ha OTAAAEHUS MO4 HaeMm
aKTMB; KaKTO W Aanu JIN3UHTOMNOoydaTensar we
npuaobue NpaBoTo Ha CO6CTBEHOCT BbPXY
JIM3MHIOBaHMA aKTMB B Kpas Ha Cpoka Ha
AoroBopa 3a (hMHAHCOB IN3UHI.BCUYKM oCTaHanm
JIM3MHTOBU AOrOBOPU, KOUTO HE MPEXBLPAAT No
CbLLECTBO BCUYKN PUCKOBE U M3roam oT
COBCTBEHOCTTa BbPXY aKTUBa, ce Knacuduumnpar
KaTo onepaTMBEH JIU3UHT.

MVHMMaNHU JIM3MHIOBM MJ1allaHUA

MWHUMaNHUTE IN3NHIOBU MJlallaHns ca Te3un
nNalaHma, KOUTO JIM3UHIONONYYaTENAT We
Hanpasu, UM MOXe Aa 6bae 3aAb/KEH Aa
Hanpasu Npe3 CpoKa Ha Nn3nHroesmsa gorosop. OT
rneaHa Touka Ha pynata MUHUManHuTe
JIN3VHIOBW MJlallaHus BKOYBAT M OocTaTb4yHaTa
CTOWMHOCT Ha aKTUBa, rapaHTUpaHa oT TpeTa,
HecBbp3aHa c [pynaTa cTpaHa, Npu yc/oBUE, Ye
Tasn cTpaHa e UHAHCOBO CNOCo6Ha Aa U3MbJTHM
aHra)kMMeHTa C/ Mo rapaHuMsTa Wi AoroBopa 3a
06paTHO M3KynyBaHe. B MUHUMaNHUTE NU3UHIOBU
nnawanuma FpynaTa BK/IOYBA CbLIO Taka M LeHaTa
Ha ynpa)xHsiBaHe Ha eBeHTyasiHa OMnuus, KOSITo
NIN3NHIONONy4YaTeNsaT NpUTEXasa 3a 3aKynyBaHe
Ha aKTMBa, KaTo B HAYaJioTO Ha JIN3UHIOBUS
[OrOBOp B ronisiMa CTEMeH e CUrypHo, Ye onumaTa
e 6bae ynpaxHeHa.

MWUHUMANHUTE IN3NHITOBM MIallaHnsa He BK/IYBaT
CYMW MO YCNIOBHW HaeMu, KakTo M pasxoau 3a
YCNYr1 v aHbUmn, KOUTO ca niaTeHun oT pynarta u
BrnocneacTeue npedakTypmpaHmn Ha
NU3NHronony4vaTtens.

Ha4yano Ha fIM3MHIroBUA AOroBOP U Ha4yasno Ha
CPOKa Ha JIu3nHroeusa Aorosop

MpaBu ce pasrpaHnyeHne Mexay Ha4vano Ha
NIN3NHIOBUS AOrOBOP M Hayano Ha CpoKa Ha
NN3NHIOBUS AOroBOp. Havyano Ha NU3NHroBus
[OroBop e rno-paHHaTa OT ABEeTe AaTu - Ha
JIN3NHIOBOTO CNOpPasyMeHne Uan Ha
@HraXkMpaHeTo Ha CTpaHUTe C OCHOBHUTE yC/10BUSA
Ha NM3nHrosus gorosop. Kbm Tasmu
0ATa:NN3NHIOBUAT AOMOBOP € KnacmduumpaH Kato
(UHAHCOB MKW onepaTMBEH NIN3UHI; U B Cllydain
Ha PMHAHCOB NN3UHI CyMuUTe, KOUTO Tpsbea aa
6baaT NpMsHaT B HA4Yan0TO Ha CpoKa Ha
NIM3NHIOoBUSA AOroBOp, ca onpegeneHn. Havano Ha
CpOKa Ha NM3NHIoBUS AOroBOp € AaTaTa, OT KOSTO
NIM3NHIONONyYaTeNaT MOXe Aa YNpPaxXHU NpasoTo
CW Ha non3BaHe Ha HaeTus akTuB. ToBa e n
jaTaTa, Ha KosATo pynaTta npusHasa
NbpBOHaYasHO B3eMaHeTOo MO JIN3UHra.
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MbpBOoHavanHa v nocsneaBalla oueHka

MbpBOHayvanHo NpynaTta npusHaBa B3eMaHe Mo
JIN3UHI, paBHO Ha CBOSAATA HETHa MHBECTULMUSA,
KOSITO BK/IOYBA CeralHaTa CTOMHOCT Ha
MUHUMANHUTE IM3UHIOBU NNawWwaHnsa 1 BCSKa
HerapaHTMpaHa oCTaTbyHa CTOMHOCT 3a pynarTa.
CerawHaTa CTOMHOCT Ce U34ucnsasa vpes
OVCKOHTMPAaHE Ha Ab/HKUMUTE MUHUMasTHU
JIU3NHIOBU NALWAHUSA C SIMXBEH MPOLEHT NMPUCHLL
Ha NIM3NHIoBMS A0roBop. MNMbpBOHAYaIHUTE NPEKU
pa3xoAn ca BKJIIOYEHU B U3UMNCIIEHNETO Ha
B3E€MAHETO Mo (PMHAHCOB NN3UHT. lpe3 cpoka Ha
NM3nHrosuns agorosop pynaTta Hauucnsea
dunHaHcoB aoxoa (NMpuxoa oT IMXBU NO (PUHAHCOB
JIN3MHI) BbpXY HETHaTa MHBECTULMS.

B3emaHua no hbMHAHCOB JIN3UHT

MonyyeHUTE NN3UMHIOBKU NAallaHWs ce pasrnexaart
KaTo HamasieHMe Ha HeTHaTa MHBeCTMLUSA
(noracsBaHe Ha rnaBHMLA) U NpU3HaBaHe Ha
dnHaHCOB AOX0A4 MO HAaYMH, KOMNTO Aa oCurypu
NOCTOSIHHA@ HOPMa Ha Bb3BPbLIAEMOCT OT HeTHaTa
uHBecCTMUMS. Bnocneacteune, HeTHaTa MHBECTULNSA
B OroBOpU 3a DMHAHCOB NIM3UNHI, Ce npeacTaBs
HETHO, cnea npucnagaHe Ha MHAMBUAYANHUTE U
nopTdenaHn NpoBn3nmM 3a HecbbMpaemocT.

2.10.3 [leAHOCT, CBbp3aHa Cc (pMHAHCOBO
nocpeaHU4YecTBo

[OeiiHocTTa ®MHAHCOBO NOCPEAHUYECTBO €
CBbp3aHa CbC caenku ¢ GMHAHCOBU UHCTPYMEHTHU.
Te ce knacudunumMpaTt KaTo AbpXXaHW 3@ TbpryBaHe.

OUHAHCOBUTE UHCTPYMEHTU CE OLEHAT Npu
I'IpVI,CI,O6MBaHe no ueHa Ha I'IpMLI,O6VIBaHe, KOATO
BKJIlOUBa CcnpaBeagsiBata My CTOMHOCT mJItoC
BCMYKUN pa3Xxoaun no caenkara.

MocneaBalla oueHKa Ha PUHAHCOBUTE
MHCTPYMEHTU Ce n3BbpLUBA NO CripaBensnea LeHa,
KOSITO e nNpogaxHa, 6opcoBa nau nasapHa ueHa.

pynaTta otunta cBouTe (OMHAHCOBU aKTUBWU NO
CNefHNs HauuH:

e LleHHM KHMXa Ha 6BbArapckyM eMUTEHTH,
TbpryeBaHu Ha B®B-Codua AL -
cpefHonpeTerneHaTa LeHa Ha CKIoYeHuTe ¢
TAX CAENIKN Ha peryavpaH nasap 3a Hau-
6nu3knsa geH ot nocnegHns 30-gHeBeH
nepuoa, B KOWTO Te3M LEeHHN KHUXa ca ce
Tbpryeanu B o6em He no-manbK OT TO3M Ha
npuTexXaBaHUTE OT AbLUEPHOTO APYXKECTBO
EBpo-durHaHCc ALl LeHHN KHMXA. AKO HsIMa
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CKJIlOUeHa cAenka nasapHaTa LueHa Ha
LLEHHUTE KHMXa ce onpegens Ha 6asa ueHa
‘kynyBa’ o6siBeHa Ha perynmpaHus nasap 3a
CbOTBETHATa cecust B Han-61mM3Knsa AeH oT
nocneaHuns 30-AHeBEH Nepuoa;

e aKUMKM BbB BaslyTa Ha 4YyXXAeCTpaHHW eMUTEHTH
— MO0 Ma3sapHU LEeHN Ha YyXAeCTpaHHUTe
6opcn: FRANKFURT, XETRA, NASDAQ;

e [LIK nspganeHun ot 6bnrapckaTta gbpXxasa —
rnasapHa LeHa e ueHaTa, koTupaHa oT BbHbB
UM NbpBUYHMUTE Annbpu Ha ALK no cmucbna
Ha Hapenba N? 5/ 1998 r.;

o LIK, nspapgeHun ot 6barapcku
HernpaBUTENCTBEHM eMUTEHTU — Na3apHa LUeHa
oT REUTERS;

e LK, nsgageHun n rapaHTupaHu oT 4yxau
Abpxasn v LUK, nsgageHun ot uyxam
HenpaBUTENCTBEHM EMUTEHTUN — NasapHa ueHa
oT REUTERS;

AepuBaTuBM

JepuBaTueute npeacrasnasat 3ag6anaHcosu
(PUHAHCOBU UHCTPYMEHTU, YNATO CTOMHOCT Cce
onpepens Ha 6asaTa Ha IMXBEHU
NpoLEeHTN,06MeHHM BanyTHW KypcoBe UAWN APy
nasapHu ueHuW. [lepmBatmeuTe ca epeKTUBHO
CpPeAcCTBO 3a ynpaB/iieHMe Ha na3sapHus pUCK U
orpaHuyaBaHe ekcrnosuuuaTa KbM AajeH
KOHTpareHT.

Hali-uecTo U3nonsBaHUTe AepMBaTMBU Ca:

e BaJlyTeH cyan;

e JINXBEH cyan;

e TMOAOBE M TaBaHW;

e (OpybpaHM BaNyTHU N INXBEHW LOFOBOPU;
e droubpcy;

e onuuu.

YcnoBusaTa n CpoKOBETE MO AOroBopuTe ce
onpeaenart Ype3s CtTaHAapTHU OOKYMEHTU.

OTHOCHO AepuBaTtuBuTe ce npwuaarart CbluTe
npoueaypw 3a KOHTPON Ha NasapHuUst U KpeanTHUs
PUCK, KaKTO 3a oCTaHanute oHaAHCOBM
MHCTPYMEeHTU. Te ce arperupaT Cc octaHanuTe
€KCrno3uumn c uen HabnwaeHne Ha obwarta
eKcno3nuunga KoM aaaeH KOHTpareHT u ce
ynpaBnsBeaT B paMKkuTe Ha ogobpeHunTe 3a
KOHTpareHTa JIMMUTWU.

[epuBaTuBUTE Ce AbPXAT KAKTO C LeN TbpryBaHe,
Taka W KaTo XeaXxupalim MHCTPYMEHTH,
M3MON3BaHN 3a YNpPaB/EHMETO Ha IMXBEHUS U
BaJlyTHUS PUCK.

[JepuBatuBuTe, AbpXaHu 3a TbpryBaHe ce
OLleHsIBAT MO CripaBeaiMBa CTOMHOCT KaTo
neyanbute n 3arybute ce oTHacAT B oT4eTa 3a
NpUXOAM M pasxoam KaTo pe3ynTaT OT TbProBCKM
onepaumu.

[epvBaTUBUTE, M3MON3BaHM KaTo XeaXupalum
WHCTPYMEHTM, Ce Npu3HaBaT cbobpasHo
CYETOBOAHOTO TPETUPAHE Ha XeAXXMpaHUs 06eKT.
Kputepuunte 3a npM3HaBaHeETO Ha AepuBaTMBa
KaTo XeXXMpall € HaJIMYMETO Ha AOKYMEHTUPAHO
[OKa3aTeNICTBO 3@ HAMEPEHUNETO Aa Ce Xeaxupa
onpeaeneH MHCTPYMEHT U XeAXXKNpaLUnaT
WHCTPYMEHT cneABa Aa ocurypsiBa HagexHa 6asa
3a eIMMUHMpPaHe Ha puUcka.

KoraTo gageHa xepxumpaHa ekcnosumums 6bae
3aKpuTa, XeoKUpawmaT NHCTPYMEHT Ce Nnpu3HaBsa
KaTo AbpXXaH 3a TbpryBaHe no crnpaseanvsa
cTtorHocT. MNMevanbaTa n 3arybarta ce npusHasaT
He3abaBHO B OTYeTa 3a NPUXOAN N pasxoamn
aHanorm4yHoO Ha XeaXmpaHuna MHCTPYMEHT.

XepoXxupawuTe CAeNKM, KOUTO Ce npekpaTsasBaT
npeau XeaxupaHata eKCcrnosuums ce oueHsBaT Mo
crpaBeanvBa CTOMHOCT KaTo nedyanbarta uam
3arybaTta ce oTyMTaT 3a Nepuoaa Ha
CbLLECTBYBAHE Ha Xea)KMpaHaTa eKCcrnosnums.

2.11 busHec kOM6uHauumn n penyrtauus

Bu3Hec KOMBUHaALMUTE Ce OTUNTAT CYETOBOAHO KaTo
ce u3nosn3Ba MeToAa Ha NMokynkaTta. To3u MeToa
M3MCKBa Ha AaTtaTta Ha nNpuaobuBaHeTo
npuaobusaluma aa npyMsHae OTAENHO OT
penyTauusita npuaobuTnTe pasrpaHNYMMn aKTUBMK,
MoeTuTe NacuMBM U y4acTMeTo, KOETO HE
npeacTaBfisiBa KOHTPOJ B NpuaobmMBaHOTO
npeanpusiTne. Pasxoaute, KOUTO ca CBbp3aHu
NpsiKo C NpUAOBMBAHETO Ce OTHACAT B OTYETa 3a
neyanbaTa unu 3arybata 3a nepuoja.

PasrpaHuumMmMuTe NpuacbUTN aKTMBU U MNOETUTE
NnacvBU 1 YCIOBHW 3a4b/DKEHUs B faieHa busHec
KOM6MHauUsl, ce OLEHsIBaT Mo CripaBeasiMBa
CTOMHOCT Ha faTaTa Ha npuaobuBaHeTo,
HE3aBMCMMO OT CTeNeHTa Ha HEKOHTPOSIMPAHOTO
ydacTtue. Mpynata uma Bb3MOXHOCT Aa OLEeHU
yyacTusita, KOMTO He NMpeAcTaBsiBaT KOHTPO/ B
npuaobuBaHOTO NPeanpUsSTUE UK MO CNpaBeasvMBa
CTOMHOCT, UK KaTo NPOMNOpLIMOHaNneH AsiN B
pasrpaHNYMMMTE HETHM aKTUBW Ha NpMA06MBaHOTO
npeanpusiTue.

[peBULWIEHNETO Ha LeHaTa Ha I'IpVIﬂ,O6MBaHe Haj
Aena Ha I'IpVILI,O6VIBaLIJ,VIFI B HETHATa CnpaBeaninea
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CTOMHOCT Ha pa3rpaHMyMMuTE aKTMBU, NACUBU U
YCNOBHM 3a4b/KEHNUSI Ha NpuaobuBaHus, ce
oTYMTa KaTo penyTauusi. B cnyyan, ye ueHata Ha
npuaobuBaHe e No-HUCKa OT Aesla Ha MHBeCcTUTopa
B CNpaBeA/MBUTE CTOMHOCTU Ha HETHUTE aKTUBMU
Ha APYXeCTBOTO, pasfivMkaTta ce npusHaBa
AVPEKTHO B oTyeTa 3a nevanbaTta wnm 3arybara.

2.12 laHbumn
AaHbk neuvanba

TeKYLLl,VIﬂT AadHBK BKJTIOYBa CyMaTa Ha AaHbKa,
KOSITO c/iefBa Aa Ce nnaTu BbpXy oYyakBaHaTta
obnaraema nevanba 3a nepmoaa Bb3 OCHOBA Ha
edeKkTUBHATA AaHbYHa CTaBKa BannaHa KbM
JAaTaTa Ha M3roTBsiHE Ha oT4yeTa 3a (PMHAHCOBO
CbCTOAHUNE, N BCUYKUN KOPEKUNN BBPXY AbJIHKXUMUA
JAaHbK 3@ MUHANWU rOAUHMN.

FpynaTa usuucnsiBa AaHbK nedyanba B
CbOTBETCTBME C AEMACTBALLOTO 3aKOHOAATENCTBO.
OaHbk nevanba ce nsumcnsaea Ha 6asa Ha
obnaraemara neyvanba, nony4vyeHa cnep
npeobpa3syBaHe Ha PUHAHCOBMUS pe3ynTaT crnopea
M3NCKBaHMSATa Ha 3aKOHa 3a KOpNopaTMBHO
nogoxoaHo obnaraHe.

OTCpoUYeH AaHbk

OTCpOYEHMAT AaHBK Ce U34YMCnsBa 4ype3
npuaaraHe CbOTBETHO Ha 6anaHcoBUS MeToa
BbPXY BCUYKN BPEMEHHU Pasnnku, GopMUpaHu
Mexay 6anaHcoBaTta CTOMHOCT Cbr1acHO
(p1HaHCOBUTE OTUETU U CTOMHOCTUTE 3@ AaHbUHM
uenwu.

OTCpOYEHMAT AaHBK Ce U3uucnsaBa Ha basaTta Ha
AaHb4yHaTa CTaBKa, KOSITO Ce OYaKBa Aa AENCTBa,
KOraTo akTUBa Ce peanuanpa Uan 3aab/HKEHUETO
ce noracu. EdekTbT BbpXy OTCPOYEHUSA AAHDBK OT
MPOMsIHA Ha AaHbYHUTE CTaBKWU Ce OTYUTa B
oT4yeTa 3a nevyanbarta unum 3arybaTa, C
M3KJIIOYEHME Ha C/lydYanTe, KoraTo ce oTHacs Ao
CYMW, NpeABapUTENIHO HAUNC/IEHN UIN OTYETEHU
ANPEKTHO B cobcTBeHUsa KanuTan.

OTCpOYeH AaHbYeH aKTUB Ce NMpuU3HaBa caMo Ao
pa3sMepa, [0 KOMTO € BEPOATHO MoJly4yaBaHeTo Ha
6baeLmn nevanbu, cpelly KOMTo MoXe Aa ce
OMO/I30TBOPAT HEU3MOI3BAHUTE AaHbUYHM 3ary6u
UK AaHbyeH KkpeauT. OTCPOYEHUTE AaHbUYHU
aKTUBW Ce HaMansBaT B CbOTBETCTBUE C
HaMasieHMeTO Ha BEPOSATHOCTTA 3a peanusnpaHe
Ha AaHbYHU Monsu.

Crnopeg 6brapckoTo AaHb4YyHO 3aKOHOA4ATENCTBO
ApyXecTBaTa Ca 3aAb/KEHU 3a AaHDBK nevan6ba.
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[JaHb4yHaTa CcTaBKa 3a AaHbkK nedanba 3a 2016 r. e
10% ot obnaraemarta nedvanba.

AAC

Bcnuku apyxectsa oT 'pynaTta, € U3K/IOYEHNE Ha
3APaBHOOCUTYPUTENIHOTO APYXECTBO,
3acTpaxoBaTe/IHOTO APYXeCTBO B PyMbHUA ®
3acTpaxoBaTe/IHOTO APYXeCTBO B MakenoHUs ca
pernctpupanHu no AAC n HaumncnasaT 20% npu
u3BbplBaHe Ha obnaraemMun caenku.

[AaHbK NpyU U3TOYHUKA

CbrnacHo 3akoHa 3a KOpnopaTMBHO NOAOXOAHO
obnaraHe, nnawaHusa Ha AOXOAN KbM
Yy>XAeCTpaHHU DU3NYECKM UIN IOpUANYECKU NnLa
Tpsbea aa 6vaaT obnaraHu € faHbK Npu
U3TOYHMKA Ha TepuTopuaTa Ha Penybnuka
Bvnrapus.

D,aH'bK npun U3TOYHUKa HE Ce AbJIXXU Npu ycnosue,
ye YyXKAeCTPaHHOTO IPUANYECKO NnLe e
A0oKa3ano OCHoBaHMA 3a npunaraHe Ha CMAA0
npean AaHb4Ha CTaBKa UK Ll,el‘/'ICTBaLIJ,a TakKaBa B
OEeHS Ha U3TMYyaHe Ha CpoKa 3a BHacsiHe Ha
OaHbKa.

2.13. AbaArorpaHu akKTUBMU
2.13.1 AbaroTpaiiHn MaTepuasiHu aKTUBU

ObnroTpaHUTE MaTepuasHM akTUBU Ca OLEHEHU
no ueHa Ha npuaobueBaHe, HaMaseHa C pasmepa
Ha HayMcneHaTa aMopTU3aLUMs U EBEHTYaNIHUTE
3arybu ot obe3ueHka.

FpynaTa e onpeAenvna CTOMHOCTEH MNpar Ha
CbLLECTBEHOCT B pamep Ha 700 neBa, noa KONTO
npnaobuTUTE aKTUBU HE3ABMUCMMO, Ye NMpuTexasaT
XapaKTeEPUCTUKA Ha AbJITOTPAeH aKTuUB, Ce€ OTYUTAT
KaTo TeKYLL pa3xo B MOMeHTa Ha npmuaobmBaHeTo
NUM.

MbpBOHavasHO npuaobuBaHe

[TbpBOHa4Ya HOTO OLUEHABAHE Ha ,D,'bJ'IFOTpaVIHVITe
MaTepunaaHnM aKTuBU Ce U3BbpLuBa:

Mo ueHa Ha NnpnaobuBaHe, KOATO BKOYBA:
MOKyrnHaTa LeHa (BK. MUTa U HEBBH3CTAHOBUMMU
AaHDBLM), BCUUKKN NPEKM pa3Xxoan 3a NpuBexaaHe
Ha JaAeH akTuB B paboTHO CbCTOSIHME B
CbOTBETCTBME C NpeagHa3Ha4YeHneTo My - 3a
aKTMBU NpuaobmuTM OT BBHLHW U3TOYHULIN;

Mo cnpaBeanvBa CTOMHOCT: 3@ MOJIy4YeHUTE B
pe3ynTtaT Ha 6e3Bb3Me3Ha cAenka;
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Mo oueHKa: npueTa OT CbAa, M BCUUKN NpPeKun
pa3xoau 3a NpuMBeXAaHe Ha AafeH aKTuB B
paboTHO CbCTOSIHME B CbOTBETCTBUE C
npeaHasHa4yeHMeTo My - 3@ MOJIyYEHU aKTMBM KaTo
anopTHa BHoCKa.

PasxoanTe no 3aemMu, OTHaCSLWM Ce NMPSKO 3a
npnaobuBaHeTo, N3rpaxaaHeTo Uam
NpOM3BOACTBOTO Ha OTroBapsily Ha yCcnoBusiTa
aKTMB, Ce BKJ/OYBAT B LieHaTa Ha npuaobmBaHe
(cebecToMHOCT) Ha To3M akTuB. Bcuukun octaHanu
pa3xoAm Mo 3aeMU Ce OTYMUTAT KaTo TeKYLUN B
neyan6arta unu 3arybarta 3a nepuoaa.

MocnepBawo oueHsABaHe

MocneaBawm pasxoam 3a PEMOHT M NOAAPBXKa ce
oTpassBaT B oT4YeTa 3a neyanbarta nnum 3arybaTta
KbM MOMEHTa Ha M3BbPLUBAHETO MM, OCBEH aKo
HAMa ACHW AOKa3aTesiCcTBa, Y€ U3BbPLUBAHETO UM
e aoBese A0 YBENYEHU UKOHOMUYECKU U3roamn
OT M3M0ON3BaHETO Ha akTMBa. ToraBa Te3n pa3xoam
ce KanuTanusaupaT KbM OTYEeTHaTa CTOMHOCT Ha
aKTunBa.

Mpu npoaax6a Ha AbJAroTPanHU aKTUBMY,
pa3snukaTa mexay 6anaHcoBaTa CTOMHOCT U
npoAa)KHaTa LieHa Ha aKTMBa ce oT4yuTa KaTo
nedanba nnu 3aryba B ot4yeTa 3a nevanbata nnm
3ary6aTta, B nepoTto ,Apyru npmuxoan”.

OTnnceBaHeTo Ha AbAroTpanHM MaTepmanHm
akTueu ot 6anaHca e npu npoaaxba nnm Korato
aKTMBBLT OKOH4YaTenHo 6bae n3BedeH ot ynotpeba
W cnej OTNMCBAHETO My He Ce O4aKBaT HUKaKBMU
APYrY NKOHOMWYECKU U3roaum.

2.13.2 MeToau Ha aMopTU3auus

FpynaTa npunara IMHEEH METO4 Ha aMopTU3aums.
AMOpPTU3MPAHETO Ha aKTMBMTE 3amno4yBa OT Mecela,
cneasaly, Meceua Ha npnaobmeBaHeTo MM. 3eMaTa u
aKTUBUTE B MNPOLEC Ha M3rpa)kaaHe He ce
amopTuampart. one3Hns XX1MBOT Mo rpynu akTMBK e
cbobpaseH c: HU3M4eCcKOTO N3HOCBAHE,
cneundumkarta Ha obopyaBaHeTo, 6baewmTe
HaMmepeHus 3a ynoTtpeba un c NnpeanonaraemMoTo
MOpasiHO oCTapsiBaHe.

OnpeaeneHuns nosieseH XMWBOT MO FPYNY aKTUBM €
KakTo cnejBa:

MoneseH

XUBOT B
rpyna aAKTUBU roguHu
Crpaam 25-46
MalmnHN N CbOpBbXEHUS 3-10
TpaHCnopTHU cpeacTBa 4-6
CTONaHCKM MHBEHTap 3-19
Komntotpn 2-5
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2.13.3 O6e3ueHkKa

BanaHcoBUTe CTOMHOCTU Ha AbAroTpalHUTe
MaTepUaHN aKTUBU noanexaT Ha npernej 3a
obe3leHKa, KoraTo ca Hanuue cbbutus unm
NpoMeHn B 06CToATENCTBATa, KOMTO NOKa3BaT, ye
6anaHcoBaTa CTOMHOCT 61 Morna Aa ce oT/iMyaBa
TpanHO OT Bb3CTaHOBMMaTa MM CTOMHOCT. AKO ca
Hannue TakmBa MHANKATOpPU, 4e I'IpVI6J'IV|3V|TeJ'IHO
onpeaeneHata Bb3CTaHOBMMa CTOMHOCT € NOo-HUCKa
OT TAXHaTa 6anaHcoBa CTOMHOCT, TO NoC/eAHaTa ce
Kopurnpa Ao Bb3CTaHOBMMaTa CTOMHOCT Ha
aKTUBUTE.

3arybute ot obe3leHKa ce NpU3HaBaT KaTo pasxon
B OTYeTa 3a nevanbata wim 3arybarta B roguHara
Ha Bb3HWKBAHETO UM.

2.13.4 AbaArorpailHn HEMaTepuasiHu aKTUBMU

HeMmaTepunanHuTe aKkTMBM Ca NpeACTaBeHN BbB
(dnHaHCoBMS OTYET NO cebeCcToMHOCT, HaMasleHa C
HaTpynaHaTa aMopTuU3aunsl U eBeHTyanHuTe 3arybum
oT obe3ueHKa.

[pynaTa npwnara nMHeeH MeToA Ha aMopTu3auus
Ha HeMaTepuaaHUTE aKTUBU Npu onpeaeneH
none3eH XuBoT 5-7 roanHun.

BanaHcoBaTa CTOMHOCT Ha HeMaTepuasHUTe aKTUBMK
noanexu Ha npernea 3a obesueHka, KoraTo ca
Hanuue cbbuTnsa nnn NnpoMeHun B obcroaTencraeara,
KOMUTO NMoco4YBaT, ye 6banaHcoBaTa CTOMHOCT 6u
Morfa a HaABuWLIM Bb3CTaHOBMMaATa UM CTOMHOCT.

2.13.5 NHBECTULLMOHHU UMOTH

MHBECTULUMOHHMSA UMOT € TakKbB MMOT, KOWTO ce
npuTexasa C Len 4OX0AN OT HaeMn Unu
KanuTanosa nevyanba nan n ABeTe, HO He 3a
npoaax6a npu obunyaiiHaTa AenHOCT Ha [pynaTa,
WX 3@ N3MN0JI3BaHe Ha yCIyrn unm
AAMUHUCTPATUBHU HYXAW. IHBECTULMOHHUTE
MMOTK Ce oueHsIBaT Ha ba3a HacTosiwaTa
cnpaBeanmnBa CTOMHOCT C BCSIKa NPOMsIHA, OTpa3eHa
kaTo nedanba mnm 3aryba.

2.13.6 NMono)xxnrtenHa TbproBcka penyrauus

Cnea nbpBOHa4asaHO NpuU3HaBaHe penyTauusaTa ce
OoTuUMTa MO LeHa Ha npuaobuBaHe, HaManeHa c
HaTpynaHuTe 3arybm ot ob6esueHka.

MonoxwutenHaTta penytaumsa npu npuaobueaHe Ha
acoumMmpaHo npeanpusaTMe ce oTynTa B 6anaHca
KaTo YacT OT CTOMHOCTTa Ha MHBECTUUMSTa B
acoummpaHoTo npeanpusTue. MNonoxutenHa
penyTauus ce npoeepsiBa Ha roguwHa 6asa 3a
HanMuune Ha obesueHka 1 ce BOAM MO OTYETHA
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CTOWNHOCT, HaMaJsieHa CbC CbOTBETHUTE HATPyNaHu
3arybu ot obesueHkun. B neyanbute n 3arybute ot
npofax6a Ha AbllepHOo / acounnpaHo
npeanpusiTne ce BkIOYBa 1 banaHcoBaTa
CTOMHOCT Ha MosoXUTenHaTa penyTtauus,
CBbp3aHa C NpoAaAeHOTO NpeanpuaTue.

2.14 Bb3HarpaxxaeHus Ha nepcoHana
NoanweH njateH oTNyckK

pynaTa NpuM3HaBa KaTo 3af4b/IKEHUne
HeLMCKOHTMpaHaTa CyMa Ha NporHo3MpaHnTe
pasxoam, CBbp3aHu C rogMLIHNTE OTMYCKU, KOUTO
ce ovyakBa aa 6baaT 3ansaTeHu cpelly cTaxka Ha
CNYXWUTENUTE 3a 3aBbpLUEHUS Nnepuoa.

Apyry1 AbJIrOCPOUYHU 3aAbJIKEHUSA KbM
nepcoHasna

NnaHoBe c aePMHUPAHN BHOCKMU

MnaH ¢ agednHMpaHn BHOCKM € NnaH 3a A0X04u
crnej HanyckaHe, cnopes KonTo pynaTta nnawa
BHOCKM Ha APYroO SinLe N HAMa HUKAKBMW NpaBHU
WM KOHCTPYKTMBHW 3a4b/IXeHus Aa niaiwa
OOMBbJIHUTENHM CYyMU cnepg ToBa. [NpaBuUTeNncTBoTo
Ha Bbnarapus HocK OTroBOPHOCTTA 3a
OCUTypsiIBAHETO Ha MeHCUM Mo NjiaHoBe 3a
AeduHMpaHn BHOCKKN. Pa3zxoanTe No aHraXxmMeHTa
Ha pynaTa ga npesexaa BHOCKW Mo njaHoBETE 3a
pedrHMpaHn BHOCKM, Ce NMpuU3HaBaT B nevanbm u
3arybu TeKkyulo.

MNnaHoBe c aebnHUpaHu aoxoam

MnaH c gednHMpaHn 4OX0AM e NnaH 3a 40X0AMU
Ccnej HanyckaHe, pas/siMyeH oT nfaH ¢
AedPUHMPaHN BHOCKMW.

HeTHOTO 3aAab/XeHMe Ha ['pynaTa 3a nnaHose C
AeduHMpaHn 4OX0AN Ce U34mncsiBa KaTo ce
nMporHo3smpa cymarta Ha 6baewmTe 4OXo4n, KOUTO
cnyxuTtenute ca npngobunu B 3aMsiHa Ha cBouTe
yCNyru B TeKyLWmMsa n npeaxogHu nepnoam; v 1o3u
[0Xo[4 ce AUCKOHTUPpA, 3a Aa ce onpenenu
HeroBaTa HacTosiLa CTOMHOCT.

FpynaTta nMma 3aab/HKeHune 3a usnjawlaHe Ha
A0X0A4 NpW HanyCKaHe Ha Te3u CBOW CIYXUTeNu,
KOWTO Ce NeHCMOHMPAT B CbOTBETCTBUE C
M3UCKBaHUATa Ha un. 222, § 3 ot Kogekca Ha
Tpyaa (KT) B bbarapus. Cbobpa3Ho Te3un
pasnopenbu Ha KT, npu npekpatsiBaHe Ha
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TPYAOBMS AOrOBOP Ha CiyXuTen npuaobun npaso
Ha neHcusa, paboToAaTensT My Mannawa
obeslleTeHne B pa3Mep Ha ABe MeceYHU 6pyTHH
paboTHu 3annaTtu. B cny4yaini, 4ye paboOTHUKBT UK
CNYXUTEeNaT MMa HaTpynaH ctax oT 10 1 noseye
rOAMHM KbM AaTaTa Ha NeHCUOHMPaHe,
obe3lleTeHNeTo e B pasMep Ha LWeCT MeceyHmn
6pyTHU paboTHM 3annati. KbM gatata Ha 6anaHca
PbKOBOACTBOTO OLEHABa NpUBAN3UTENHUS pa3Mep
Ha NOTEeHUMaNHUTE pasxoam 3a BCUYUKMU
CNYXUTENU, Ype3 N3Non3BaHETO Ha MeToAa Ha
NMPOrHO3HUTE KPEANTHU eANHULN.

[doxoau npu npekpatsiBaHe

[oxoau npv npekpaTsaBaHe ce npu3HasaT KaTo
pasxog, KoraTto [pynaTa ce e aHraxupana sicCHo,
6e3 peasiHa Bb3MOXHOCT 3a 0TKas, C oduumaneH
noapobeH MnaH, C KOMTO UK Aa npekpaTu
paboTHM OTHOLWEHWUS Mpean HopMasnHaTa Aarta Ha
neHcUoHMpaHe, NN Aa nNpeaocTasn obesweTeHns
npv NpekpaTsiBaHe, B pe3y/TaT Ha NpeasioxeHue,
HanpaBeHO 3a HacbpyaBaHe Ha JA06POBOSIHOTO
HanyckaHe.

Joxoan nNpu npekpaTtaBaHe 3a 406POBOSIHO
HanyckaHe ca Npu3HaTK KaTo pa3xos, ako
rpynata e otnpasuna oduLManHo NpeasioxeHne
3a 06poBOMHO NMpeKkpaTsiBaHe, U € BEPOSATHO, Ye
odepTaTa we 6bae npueTa, a 6posAT Ha NpuenuTe
MOXe [a Ce OueHU HaaexaHo. Ako obesweTeHuns
ce gbJ/kaT 3a noBede oT 12 Meceua cnea Kpas Ha
OTYETHUS Nepuoa, Te ce ANCKOHTUPAT A0 TsXHaTa
HacTosLwa CTOMHOCT.

KpaTkocpouHu goxoaM Ha HaeTu nuvua

3aAb/IKEHNS 32 KPAaTKOCPOUYHMTE A0X0AM Ha HaeTu
/iua ce oLeHsBaT Ha HeAUCKOHTMpaHa 6a3a u ca
OTUETEHU KAaTO Pasxofl KOraTo CBbpP3aHUTE C TAX
ycnyru ce npenoctassat. llacve ce npusHaBsa 3a
cyMaTa, KoATO ce oYyakBa Aa 6bAe usnnaTteHa no
KpaTKocpoueH 60HYC B nMapu wam niaHose 3a
pasnpeneneHue Ha neyanbaTa, ako [pynata uma
NpaBHO UMM KOHCTPYKTUBHO 3a4b/XXeHue Aa
3annaTti Tasu cymMa KaTo pesynTaT oT MUHaIu
yCnyru, nNpefoCTaBeHn oT CYXUTeN, 1
3a4b/KEHNETO MOXE [a Ce OLEHM HaaeXAHo.

[pynata npu3HaBa KaTo 3aAb/IXeHne
HeANCKOHTMpaHaTa CyMa Ha OLeHeHUTe pasxoaun
no naaTeH roguweH oTNycK, O4akBaHu Aa 6vaar
3anJ1aTeHN Ha CIYXXUTENNTE B 3aMAHa Ha Tpyaa UM
3a U3MUHaNNA OTYETEH MepuUoa.
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2.15 ®uHaAHCOBM aKTUBMU

2.15.1 NMHBecTUMM B HETeKyLN (PUHAHCOBMU
AKTUBMU

NHBecTMUMKN B AblIEPHU ApYXECTBa ce OLUeHABaT
no cebeCToNHOCT B MHAMBMAYANTHUSA OTYET Ha
ApYXeCcTBOTO Manka.

MpeanpuaTnA, B KOUTO APYXECTBOTO-MalKa
Obpxun Mexay 20% u 50% oT npaeaTta Ha rnac u
MOXe Aa OKa3Ba 3HayuTeNHO BAMSHME, HO He 1 Aa
ynpaxHsiBa KOHTPOAHM PYyHKLMMK, ce cMATaT 3a
acouMmpaHu apyxecTBa.

MNHBeCTUUNMTE B acoLMUPaHN ApYXeCcTBa ce
oTuYMTaT CYETOBOAHO KaTo Ce npuiara Metoaa Ha
cobcTBeHMa kanuTasn. Mo MeToaa Ha cobcTBEeHUS
KanuTan MHBeCcTnumdaTa B acounnpaHo
npeanpusiTMe ce oT4ymTa B oTyeTa 3a pMHAHCOBOTO
CbCTOSIHME MO LeHa Ha npuaobuBaHe, noc
rnpoMeHuTe B Aena Ha pynaTta B HETHUTE aKTUBMU
Ha acoLUMMpaHOTO NpeanpusTue cnea
npupobmBaHeTo. PenyTauusTta, cBbp3aHa C
acouMmnpaHoTo NpeanpuaTue, ce BKOYBA B
6anaHcoBaTa CTOMHOCT HA MHBECTULUATA N HE ce
amopTtmsmpa. OTyeTa 3a nedvanbaTa unu 3arybaTta
oTpassiBa Aena OT pe3ynTaTuTe oT AeNHOCTTa Ha
acouMmpaHoTo npeanpuaTtue. denbT oT nedanbaTa
Ce rnokasBa Ha nMueBaTa CTpaHa Ha OTyeTa.

2.15.2 NuBecTumMmn BbB (pMHAHCOBM
MHCTPYMEHTH

®unHaHcoBuTe akTuBM B o6xBaTta Ha MCC 39 ce
knacuduvumpaT KaTto GMHAHCOBU aKTUBMY,
OTUYMTaHM NO crpasensiMBa CTOMHOCT B NedvanbaTa
nnu 3arybara, KaTto 3aemMu 1 B3eMaHus,
MHBECTMLNM AbpXaHW 40 najaex, GUHAHCOBM
aKTMBM Ha pa3nosioxeHune 3a npogaxba nnin
AEepvBaTUBM, ONpeaesieHNn KaTo XeaXmpalum
MHCTPYMEHTH B edbeKTUBEH Xen), KoraTo ToBa e
yMecTHO. pynaTa onpeaens knacudukauyusata Ha
cBonTe GUHAHCOBU MHCTPYMEHTU Npu
MbpBOHA4YaIHOTO UM MpPU3HABaHe.

®OUHaHCOBUTE aKTUBKU Ha pynaTa BKAYBaT
napuyHn cpeacTBa U KPaTKOCPOYHU AErNO3UTH,
TbProBCKW U APYrY B3€MaHUSA, KOTUPAHU U
HEKOTMpaHu Ha 6bopcaTa HGUHAHCOBU UHCTPYMEHTH
W AepuBaTtmeM Ha GUHAHCOBU UHCTPYMEHTU.
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®MHAHCOBM aKTUBU, OTYUTAHM MO
cnpaBseasiuBa CTOMHOCT B nevyan6aTta nam
3aryb6ara.

®drHaHCOBUTE aKTMBKU, OTYMTAHU MO CnpaBeaiMBa
CTOMHOCT B nevyanbarta wnin 3arybata, BkIouBaT
(MHAHCOBM aKTMBU, AbpXKaHW 3a TbpryBaHe u
TakuBa, KOUTO MpW MbPBOHAYATTHOTO UM
npv3HaBaHe ca onpeaesieHn KaTto pMHaHCOBM
aKTUBW, OTYUTAHWU MO CnpaBeasMBa CTOMHOCT.
®d1HAHCOBWU aKTUBMK, KOUTO OBMKHOBEHO Ce
npuaobmueBaTt c HaMepeHue Aa 6baaT NpoAafeHN B
6n1u3ko 6bvaelle, ce knacnduuMpaT KaTo AbpXKaHU
3a TbpryBaHe.

UHBecTnuMK, AbpPXaHU A0 Naaex

WNHBecTMumnK, AbpxxaHu A0 nagex ca dUHaHCoBM
aKTMBM, KOWUTO He ca AepuBaTUBU M UMaT
bvkcrMpaHu nnu onpeaensemMy nnawaHmsa u
burkcupaH nagex u kouto MpynaTta nMa
NOSIOXKMTENIHO HAMEPEHUE U BB3MOXHOCT Aa
3a4bpXu 40 najexa.

Te3n nHBecTMuMM NbpBOHa4YanHoO ce NpusHaeaT Mo
LeHa Ha npuaobnBaHe, KOSATO NpeacTaB/siBa
CTOMHOCT Ha Bb3HArpaxxaeHneTo, U3naaTeHo 3a
npuaobmnBaHe Ha MHBecTMUMSATa. Bcuukn pasxoam
rno caesikata, KOUTO Ca CBbp3aHWn AUPEKTHO C
npuaobmBaHeTo, CbLO Ce BK/OYBAT B LleHaTa Ha
npuaobusaHe. Cnen nbpBoHavasiHa OLEHKA
MHBECTULMNTE, AbPXaHW A0 Najex, Ce oueHsBaT
rno amMopTM3MpaHa CTOMHOCT, KaToO Ce M3MoNn3Ba
MeToAa Ha ePEeKTUBHUS JINXBEH MPOLIEHT.
Meuyanbute n 3arybute oT MHBECTULINMN, AbPXKAHU
[0 najgex ce rnpusHaBaT B oT4YeTa 3a neyanbaTta
nnu 3arybarta, Korato nHBectmumsaTa 6bae
oTnuncaHa unu obesLeHeHa.

3aemMu n gpyru B3emMaHus

3aeMuTe U B3EMaAHUATA Ca HeAepUBATUBHM
(DUHAHCOBW aKTUBU C DUKCUPAHUN UK
onpeaenseMu niawaHus, KOMTo He ce KOTUpaT Ha
aKTUBEH Masap.

Te3n MHaHCOBM aKTUBM MbpPBOHAYaHO ce
npusHaBaT Mo LeHa Ha npuaobuBaHe, KOSTO e
cnpaBeanvMBaTa CTOWHOCT, NjaTeHa 3a
npuaobreaHe Ha PUHAHCOBUTE aKTUBU. BCuUukm
pa3xoAu No caesikaTta, KOUTO ca CBbp3aHu

70



Benexkn KbM MeXANHHUSA KOHconnaupaH PMHAHCOB OTYET 3a LecTTe Meceua Ha 2016 r.

AVPEKTHO C NpuAobuBaHeTO, CbLLO Ce BK/OYBAT B
LeHaTa Ha npuaobmsaHe. Cnen nbpBoHavaHa
OLleHKa 3aeMuTe N B3eMaHUATa, Ce OLUeHsBaT Mo
aMopTM3MpaHa CTOMHOCT, KaTo Ce M3MoJ3Ba
MeToAa Ha ePEeKTUBHUS JINXBEH MPOLIEHT.
Mevyanbute n 3arybute oT 3aeMUTE N B3eMaHUsSTa
ce nNpu3HaBaT B OTYeTa 3a neyanbata unm
3arybata, korato 6baaT OTNMCaHWU UNKU
obe3LeHeHN, KaKTo 1 Ype3 npoueca Ha
amMopTusaums.

®duHaAHCOBM aKTUBMU Ha pa3noJiodkeHue 3a
npopa6a

OVHaAHCOBUTE aKTUBU Ha pa3nofioXeHue 3a
npoaaxba npeacraensBat HeLepUBATUBHU
(nHaHCOBM aKTMBMK, KOUTO Ce onpeaensT KaTo
TakMBa M He ca knacuduumpaHu B HUKOS OT
MoCoOYeHnTEe No-rope Tpu KaTeropumu.

Te3n MHBeCTUUMM NbPBOHAYasIHO Ce oTpa3saBaT no
cnpasegnuea CTorHocT. Cnea NMbpBOHAYAIHOTO UM
npusHaBaHe, GUHAHCOBW aKTUBU Ha
pas3nosioXeHue 3a npoaaxba ce oueHsBaT No
cnpaBefnnBa CTOMHOCT. HepeanusnpaHute
neyanbu u 3arybu oT crnpaBeanmBaTa CTOMHOCT ce
oTuYMTaT B OTAENEH KOMMOHEHT Ha ApYyrus
BCeobxBaTeH A0X0f4, AOoKAaTO (PMHAHCOBUTE aKTUBMU
He 6bAaT OTNMCAHN UK He ce onpeaensiT KaTo
obe3ueHenu. MNMpu oTnnuceaHe nnm obesueHka,
KyMynaTuBHuUTE nedanbu unu 3arybm, npusHaTtm
npeav ToBa B COBCTBEHUS KanuTan , ce npusHaBaTt
B OTYyeTa 3a nedanbarta un 3arybara.

AepnBaTMBHU (PUHAHCOBU UHCTPYMEHTH

[epunBaTuBHU DUHAHCOBU UHCTPYMEHTHU Ce
KnacuduumpaT KaTo AbpXaHu 3a TbpryBaHe,
OCBEH aKO He MpeaAcTaBnsaBaT eheKTUBHU
XeKMpaLln MHCTPYMEHTU. BCUukM aepmBaTuem ce
OTYMTaT KaTo aKTUBW, KOraTo CripaBeanBuTe
CTOMHOCTW Ca NOJIOXKUTENHN U KaTo Nacuem,KoraTo
crpaBeannBUTE CTOMHOCTU Ca OTpULATENTHN.

2.16 MaTepuanHu 3anacum

MaTepuanute n CToOKUTE Ce OLeHsaBaT Mo A0CTaBHa
cTorHocT. CTOMHOCTTa MM NpeacTaBfsiBa cyMmarta
OT BCUYKM pa3xoamn no 3aKyrnyBaHETO, KaKTO 1
ApYrn pa3xoau, HanpaBeHu BbB Bpb3Ka C
AOCTaBsiHETO MM A0 CErawHOTO MECTOMOJIOXKEHNE U
CbCTOSIHUE.
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OTnuceaHeTo Ha MaTepunanmTe U CTOKUTE npu
TAXHOTO I'IOTpe6J'IEHVIe € Mo KOHKPETHO
onpeaeneHa nnn cpegHo-npeTeriaeHa CTOMHOCT B
3aBUCUMOCT OT CECMEHTUTE.

HeTHaTa peanunsnpyema CTOMHOCT Ha
MaTepuanHuTe 3anacu e npeacraBeHa no
npoJaxHa LieHa, HaMasieHa C pasxoauTe Mo
3aBbPLIBAHETO U Pa3XOAUTE, HanpaBeHU 3a
peanusnpaHe Ha npogax6aTta v e onpeaeneHa c
orfea Ha MapKeTuHra, MopasiHoTO ocTapsBaHe U
pa3BUTMETO B OYAKBAHMTE MPOAAXHM LIEHMU.

KoraTo oT4yeTHaTa CTOMHOCT Ha CTOKOBO-
MaTepuasHUTE 3anacu e No-BMCcoKa OT HeTHaTa
peanusnpyeMa CTOMHOCT, TS ce HamansaBa 4o
pasMepa Ha HeTHaTa peanusupyeMa CTONHOCT.
HamaneHuneTo ce oTYMTa KaTo ApPYrv TeKYLLM
pasxoau.

2.17 KpaTKOCpO4YHU B3eMaHuUsA

B3eMaHuATa ce oueHaBaT No aMopTU3MpaHa
CTOMHOCT, KOSATO OBMKHOBEHO CbOTBETCTBA Ha
HOMMWHaNHaTa cTonHocT. MNMpeasmxaa ce obesueHka
C Len fa ce nocpeliHe o4yakBaHaTta 3aryba Ha
6asa Ha uHaMBMAyasiHa OLEHKA Ha OTAeNHuTe
[OroBOPEHOCTH.

2.18 NMpoBu3umM 3a NacmBm

MpoBM3KUKM 3a NacMBM BKIHOYBAT OYaKBaHUTE
pasxoau, CBbP3aHU CbC 3aAb/IKEHUS MO
rapaHuMu, pecTpyKTypUpaHe U T.H., KakTo 1
OTCPOYEH aHbYEH aKTUB.

2.19 [laHBbYHO 3aAbJ/KEHNE U OTCPOUYEH
AaHbK

TekylwmM AaHbYHM 33ab/KEHMA U B3EMAHUSA MO
TeKyll AaHbK ce Npu3HaBaT B 6anaHCoBUSA OTYET
KaTo M34YUCNEH JaHbK BbpXy obiaraeMmmus Aoxos
3a roAnHaTa, KOpuUrmpaH 3a AaHbka Bbpxy
obnaraemusa [oxo4 3a NpeaxoaHu rogvHu u
nnaTteHnTe AaHbLM.

2.20 CobcTBEH kanuTan
OCHOBHMAT KanuTan ce rnpeacraBs Nno HeropaTa

HOMWHasIHA CTOMHOCT CbINacHO CbAebHUTE
peLleHuns 3a perncrpauusaTta my.
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Cob6CTBEHUAT KanuTan, KOMTO He NpUHAANEXMN Ha
WKOHOMMYecKaTa rpyna /HeKOHTPOINPAHOTO
yyacTtue/ npeactaBnsBa 4YacT OT HETHUTE aKTUBW B
T. Y. OT HETHUSA pe3ynTaT 3a roguHata Ha
OblUepHUTE NpeanpuaTus, KOeTo MoXe Aa ce
NpUNuLIE Ha y4yacTus, KOUTO He ca NPSKo Unu
KOCBEHHO MpuTexaBaHu OT NpeanpuaTneTo-
Manka.

2.21 NacuBu

®durHaHCOBUTE NacmMBK Ce NpU3HaBaT Npes3 nepmoaa
Ha 3aeMa CbC CyMaTa Ha NosyyeHuTe
NoCTbMJIEHUs, rNaBHULATa, HaMaseHa C
pa3sxoauTe no caenkarta. lNpes cneasawuTe
nepuoaun CbI/IHaHCOBI/ITe nacmeun ce namepsart Nno
aMopTu3MpaHa CTOMHOCT, paBHa Ha
KanuTanuampaHaTa CTOMHOCT, KoraTo ce npunara
MeToAa Ha ePEeKTUBHUS JINXBEH MPOLEHT. B
oT4yeTa 3a nevanbarta nnum 3arybaTa, pazxogmte no
3aeMa ce nNpu3HaBaT Npe3 nepuoaa Ha cpoka Ha
3aemMa.

TekywuTe NacmMBu, KaTo HaNnpuMMep 3aab/KeHne
KbM A0CTaBUYMLM, FPYNOBU U acOLMNPAHM
NpeanpuaTvsa U ApYru 3a4b/KEHNS, CE OLEeHsIBaT
Nno aMopTM3upaHa CTOMHOCT, KOSITO O6UKHOBEHO
CbOTBETCTBa Ha HOMWHasIHaTa CTOMHOCT.

HauuncnsaeaHeTo Ha npuxoau 3a 6bAeLwm nepmoan,
NpM3HaTU KaTo NacMBM BKOYBA MOJTyYEHU
nJalwaHns no OTHOLWIEHWE NPUXOAn 3a cnenBallm
rOANHMU.

2.22 ®MHAHCOBO ynpaBJiIeHMEe Ha pUcKa
dakTopu, onpeaensawm (pMHaAHCOBUA PUCK

OcbulecTBaABalKn AeNHOCTTa CU, ApYyXecTBaTa oT
pynaTta ca u3noxeHu Ha MHoroobpasHm
(PMHAHCOBM pUCKOBE: Na3apeH pUCK (BKIOYBALL
BaNlyTEH PUCK, PUCK OT NPOMsIHAa B CrpaBeannBeaTta
CTOMHOCT Ha (PMHAHCOBUTE UHCTPYMEHTU NOA
BNIMSIHWE Ha Na3apHUTE IMXBEHN HUBA U LEHOBMU
PUCK), KpeaUTEH PUCK, NMUMKBUAEH PUCK U PUCK OT
npoMsiHa Ha 6baeLwmTe NapuyHM NOToUM B pesyntaT
Ha NpoMsiHa B NasapHUTE JINXBEHWN HMBA.

MporpamaTa 3a LUsAIOCTHO YNpaBieHUe Ha p1cKa e
CbCpefoToYeHa BbPXY HEMpeaBMAMMOCTTa Ha
(buHaHCcoBMTE Nasapu 1 UMa 3a LUen Aa Hamanu
eBeHTYyaIHUTE He6NAronpusATHU eheKkTn BbpXy
(buHaHcoBUS pesynTaT Ha pynaTa.

§=EUROHOLD

BanyTteH puck

pynaTa e U3noXeHa Ha BanyTeH pUCK 4pes
pasnnalwaHusiTa B YyxaecTpaHHa BanyTa u upe3
aKTUBWTE W MacuBUTE CU, KOMTO Ca AEHOMUHMPaHU
B Uyaa BanyTa. B pesynTtaT oT ekcnosuuuuTe B
yyxzaa BanyTa Bb3HMKBAT nevyanbu v 3arybu,
KOWUTO Ca OTpaseHu B OTYETA 3a NpUXOAUTE U
pa3xoauTe. Te3an eKcnosnunm cbCTasnsBat
napuvyHUTE akTMBM Ha pynaTta, KOUTo He ca
[eHOMUHMpaHM BbB BasyTaTa, U3Mos3BaHa BbB
(b1HaHCOBUTE OTYETU Ha MECTHUTE ApPYXKecTBa.

pynaTa HAMa MHBECTULMN B APYrU AbpPXXaBU
M3BbH AbpXaBUTe, B KOUTO onepupa — bvnrapus,
PyMbHUA n MakepoHunsa. B cnyyante, koraTto
MecTHaTa BajlyTa € U3JI0XXeHa Ha 3HauuTesneH
BaJlyTEH PUCK, yNpaBiEeHNETO My Ce NnocTura ypes
WHBECTULINM B aKTUBU, AEHOMUHNPaHN B EBpo.

JinxBeH puck

pynaTta e u3noxeHa Ha JIMXBEH PUCK BbB BPb3Ka C
n3nons3saHnTe 6aHKOBU N TbProBCKU KpeanTn, Tbi
KaTo eHa 4acT OT NoJly4YeHuTe 3aeMu ca C
NMPOMEH/IMB NIMXBEH MPOLEHT, AOrOBOPEH KaTo
6a3suncHa nnxea (EURIBOR/LIBOR), 3aBuwweHa ¢
onpegeneHa Hagbaeka. 3aeMuTe C MPOMEHINBMU
JINXBEHW NPOLEHTM Ca AEHOMUHUPaHW B €BPO.
PasmepbT Ha IMXBEHUTE MPOLEHTU € NOCOYEH B
CbOTBETHUTE NPUIOKEHUS.

KpeanTteH puck

KpeanTHuaTt puck Ha pynaTa e cBbp3aH
NpeavMHO C TbProBCKUTE U (PUHAHCOBU B3EMaHUS.
CymuTe, npeacTtaBeHn B oTyeTa 3a HGUHAHCOBO
CbCTOSIHME, ca Ha HeTHa 6a3a, KaTo u3ka4BaT
NpoBM3NNTE 3a HeCbbMpaeMn B3eMaHUS, OLLEHEHN
KaTo TakmBa OT PbKOBOACTBOTO, Ha 6a3a
npeauileH onuT U TeKYLN NKOHOMUYECKHU
ycnosus.

JinkBuaeH puck

JIMKBUAHWA pUCK € pUCKbT FpynaTa Aa He Moxe
[a MU3MbJIHM PUHAHCOBUTE CU 3af4b/IXKEHMS TOraBa,
KoraTo Te cTaBaT usnckyemu. MNoavTukarta B Tasu
06/1aCT € Haco4yeHa KbM rapaHTUpaHe Haln4mMeTo
Ha AOCTaTb4HO NIMKBUAHWU CPEACTBA, C KOMTO Aa
6baaT 06CNyXeHM 3aAbIIKEHNSTA, KOraTo ChbluMTe
CTaHaT U3NCKYEMU BKITIOUUTENHO B U3BBHPEAHU U
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HenpeaBuaeHu cutyauumn. Llenta Ha
PbKOBOACTBOTO € Aa NnoaabpXa NOCTOsiHEH 6anaHc
MeXay HenpekbCHaTOCTTa M MBKaBOCTTa Ha
pUHaHCOBUTE pecypcn Ype3 N3non3BaHe Ha
afekBaTHU popMu Ha PMHaAHCHMpaHe.
YnpaB/ieHNETO Ha JIMKBUAHUS PUCK € OTFOBOPHOCT
Ha pbKOBOACTBOTO Ha pynaTta u BKAOYBA
noAAbpXXaHeTo Ha AOoCTaTb4yHa HaJMYHOCT OT
napu4yHn CpeacTBa, A0roBapsiHe Ha afleKBaTHMU
KPeaANTHU NTMHUN, N3rOTBSIHE aHanu3 m
aKTyanusanpaHe Ha NPoOrHo3u 3a napuyHuTe
noTouMm.

2.23 OnpepensiHe Ha cnpaBeAJ/IMBUTE
CTOMHOCTH

CnpaBeannBa CTOMHOCT € hueHaTa, KoaTto 6u 6una
rnony4yeHa npu npogaxba Ha fafeH aKkTUB U
nnaTteHa Npu NpexBbpAsSHETO Ha 3aAb/IKEHME NMpU
obunyanHa caenka mexay nasapHu y4acTHUUWM KbM
jaTtaTta Ha oueHKaTa.

OueHsABaHeTo Mo crnpaBeasMBa CTOMHOCT

npeanonara, 4ye caenkarta 3a npofaxba Ha akTMBa

WK NpexBbpJisiHE Ha NacMBa Ce M3BbPLUBA:

e Ha OCHOBHMWSA Nasap 3a TO3M aKTVB UN Nacus;

nnm

e Mpu NuMNcaTa Ha OCHOBEH Nasap — Ha HaW-
W3roAHWs Nasap 3a TO3W aKTMB UM NACUB.

OCHOBHMST MM Ha-U3roAHUAT nNasap Tpsibea Aa
6bae poctbneH 3a pynarta.

Mpu oueHaBaHETO Ha cnpaBeasnBaTa CTOMHOCT Ha
HedUHAHCOB aKTUB Ce OTYMTa CNOCOBHOCTTa Ha
JaZleH NasapeH yyacTHUK Ja reHepupa
MKOHOMUNYECKHN MOJI3N Ype3 N3MO0JI3BaHE Ha aKTMBa
C Uen MakCUMmM3upaHe Ha CTOMHOCTTa My UM Ypes
npofax6aTta My Ha ApYr Na3apeH y4yacTHUK, KOMNTO
e ro u3nonsea No TakbB Ha4yMH. [pynaTa
n3non3Bea NoAxoAsLM cnopes obcrodaTencreara
MeTOoAM 32 OCTOMHOCTABAHE, 3a KOUTO MMa
OOCTaTbYHO HAMYHM AAHHM 3@ OUEHsBaHe Ha
cripaBeanvBaTa CTOMHOCT, KaTo M3M0s3Ba
MaKCMManHoO CbOTBETHUTE HabNoaaeMn xmnoTesun
n ceexga 40 MMHUMYM MU3MNOJI3BAHETO Ha
HeHabnogaemue.

Bcruku akTMBM UM NacmBu, KOUTO Ca OLLEHEHW MO
cnpaBeanvBa CTOMHOCT UMW OMNOBECTEHW BbB
(dNHaHCOBMSA OTYET, Ca KaTeropusmnpaHu cnopes
nepapxusa Ha crnpaBeanvBaTa CTOMHOCT, onucaHa
KakTo crnegea v 6asnpaHa Ha Ha-HUCbK paHr Ha
HabnogaeMmTe XMNOTE3M, KOUTO Ca 3Ha4YMMM 3a
OoLeHKa Ha crnpasefnvBaTa CTOMHOCT KaTo USno:

§=EUROHOLD

e HwuBo 1 - O6aBeHU (HEKOPUTMPAHWN) LEHWN Ha
aKTMBHWUTE Na3apwu 3a MAEHTUYHU aKTUBU UN
rnacueu, A0 KOUTO NpPeanpusaTMETO MOXe Aa
MMa AOCTbMN KbM AaTaTa Ha OLEeHsBaHe;

e Hwueo 2 - OUEHBYHN TEXHUKUN, 32 KOUTO
HabngaeMnTe XMNOTe3n OT NO-HUCHK paHr ,
KOWUTO Ca 3HA4YMMK 3a OLLEHKA Ha
cnpaBensiMBaTta CTOMHOCT, Ca ANPEKTHO UK
MHAMPEKTHO Habnogaemu;

e HumBO 3 - OUEHBYHUN TEXHUKHN, 3@ KOUTO
HabnogaeMmTe XMNoTesun oT NO-HUCHK paHr ,
KOWTO Ca 3HAa4YMMK 3a OLleHKa Ha
cnpaBensinBaTa CTOMHOCT, Ca HeHabnwaaeMmu.

M3nonsBaHW ca BbHLWHM OLEHUTENM 3a OLeHKa Ha
cnpaBeanMBaTa CTOMHOCT Ha 3HAUMMUTE aKTUBH,
KaTo MofoXuTenHaTa TbproBcka penytaums.

2.24 MNapwvyHM noToum

OTyeTbT 3a NApMYHUTE NOTOLM NOKa3Ba
napuyHuTe notoumn Ha pynaTa 3a rogmMHaTa no
OTHOLLUEHWEe onepaTuBHA, MHBECTULMOHHA U
dunHaHcoBa AeNHOCT Npe3 roguHaTta, NpoMsHaTa B
napuyHuUTe CpeacTBa U NapuUYHUTE eKBUBANEHTH
3a roguMHaTa, napuTte n NnapuyHUTE eKBMBANEHTU B
HayasnoTo M B Kpas Ha rogmHaTa.

MapuMyHK NoTouM OT onepaTUBHA AENHOCT ce
n3uMcnaBaT KaTo pe3yaTaT 3a roavHaTa,
KOPUTMpaH 3a HeMapuyHUTe onepaTMBHU NO3NLKNK,
NPOMEHNTE B HETHUSA 060POTEH KanuTan u
KOPNopaTUBHMA AAHBK.

MapuyHM NOTOUM OT MHBECTULIMOHHA AEAHOCT
BKJ/TOUYBAT MJ1allaHusl BbB BPb3Ka C MOKYMKa u
npoaax6a Ha AbNroTpalriHu akTUBKU U NapUYHU
noTouM, CBbpP3aHM C NOKynKa 1 npoaaxba Ha
npeanpusiTus n agenHocTu. Nokynka u npogax6a
Ha APYrM LEHHW KHUXa, KOUTO He ca napu u
NMapuyHN eKBMBAIEHTU CbLLO Ca BK/TIOYEHUN B
WHBECTULMOHHA AeNHOCT.

MapuyHK noToumn oT pMHaAHCOBa AENHOCT
BK/1IIOYBAT MPOMEHM B pa3Mepa Wan CbCTaBa Ha
aKLUMOHEPHUS KanuTan U CBbP3aHUTE pa3xoau,
3aeMHUTE CpeACTBa U MoracsiBaHeTo Ha
JINXBOHOCHU 3aeMU, KyrnyBaHe M npoaaBaHe Ha
COBCTBEHM aKUUM U U3MNNaLLaHe Ha AUBUAEHTU.

Mapun 1 NapuyHN eKBMBaNEHTU BKIOUYBAT 6aHKOB
0BbpApPadT, MMKBUAHWN CPEACTBA M LEHHM KHUXA
CbC CpOK MO-Masfiko oT Tpu Meceua.
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3. Mpuxoau ot 3acTpaxoBaHe 30.6.2016 30.6.2015
XW/. N1B. XW/a. N1B.
3anncaHu 6pyTo NpeMun OT 3acTpaxoBaHe 235 348 226 424
3anncaHu 6pyTo NpeMun OT 34paBHO 3acTpaxoBaHe 145 1067
MonyyeHn ob6e3WEeTEHMS OT XKXMBOTO3aCTPaxoBaHe 648 972
Mony4yeHun obe3eTeHns OT npesacTpaxoBaTenm 55 813 67 126
MonoxuTtenHa npomMsiHa B 6pyTHUSA pa3Mep Ha NPEeHOC-NPEMUNHUS
pe3epB U pe3epBa 3a HEU3TEK/IM PUCKOBE 5 348 150
MonoxxutenHa npoMsHaTa B Aefna Ha npesacTpaxoBaTesia B NpeHocC-
NnpeMMnHNsS peseps 2 189 26 819
MN3MeHeHMe Ha Aena Ha npes3acTpaxoBaTenuTte B APYrM TEXHUYECKU
pe3epsu - 55 279
[MoNoOXNTENHO U3MEHEHUE B APYrn TEXHUYECKU pe3epBu 42 173 -
Mpuxoamn oT perpecu 2 661 3973
Mpunxoam OT TaKCU U KOMUCUOHM 29 996 4 197
MHBECTULMOHHM Npuxoam 5 849 6 688
Opyrn npnxoam 30 493 4 758
410 663 397 453
4. Pa3xoam 3a 3acTpaxoBaHe
30.6.2016 30.6.2015
XW/. JiB. XW/a. J1B.
M3nnaTteHn weTu npes TekylwaTa rogmHa, pasxoamn 3a obpaboTtka u
npenoTBpaTsBaHe Ha LWeEeTun (148 233) (159 400)
MpomsiHa B 6pyTHMSA pa3Mep Ha NPeHOC-NPEMUNHUS pe3epB U pe3epBsa
3a HEU3TEK/IN PUCKOBE (3 130) (22 229)
[an Ha npe3acTpaxoBaTensa B NpOMsAHATa Ha NPEeHOC-NPEMUNHUS
peseps (2 955) -
M3MeHeHMe B ApYrn TEXHNUUYECKN pe3epBu (213) (53 634)
M3MeHeHne Ha Agena Ha npesacTpaxoBaTenute B APYrn TEXHUYECKHN
pesepsu (26 758) -
OTCTbNEHM NpeMuM Ha Npe3acTpaxoBaTenm (94 590) (76 717)
AKBU3NLNOHHWN pa3xoam (59 138) (56 069)
MHBECTULUMOHHUM pa3xoaun (3 014) (2 992)
Opyrn pa3xoau (50 348) (11 365)
(388 379) (382 406)
5. Mpuxoan oTr aBTOMO6GMIHA AelHOCT
30.6.2016 30.6.2015
XWA. JIB. XW/a. N1B.
Mpuxoamn oT Nnpogaxx6a Ha aBTOMO6MAN N pe3epBHU YacTu 73 652 76 590
Mpnxoamn OT PEMOHTHU YC/YIM U HAaeM Ha aBToMob6uMan 2 252 2 458
75 904 79 048
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6. Mpuxoan oT IM3UHIroBa AEMNHOCT

§=EUROHOLD

30.6.2016 30.6.2015
XWA. J1B. XW/a. N1B.
Mpuxoaun ot ycnyrun 6 739 5636
Mpuxoamn oT NNxBun 2 394 2 836
IMONOXUTENHM Pa3fIKKM OT NMPOMSIHA Ha BaslyTHU KypcoBe 6 -
Opyrn dmvHaHCOBU npuxoamn 5 6
9 144 8 478
7. ®UHAHCOBM pa3XxoAu Ha JIN3UHIOBaA AENHOCT
30.6.2016 30.6.2015
XW/. N1B. XW/a. N1B.
Pa3xoau 3a nuxsu (1 966) (2 294)
OTpuuaTenHu pasnmku oT NMPOoMsiHa Ha BaslyTHM KypcoBe (20) (16)
Opyrn pa3xoau (177) (161)
(2163) (2471)
8. Npuxoan oT GMHAHCOBO-UHBECTULMOHHA AEeNHOCT
30.6.2016 30.6.2015
XW/. J1B. XW/a. J1B.
Mpuxoamn oT NnxBeun 203 1 640
Mpuxoau OoT AMBUAEHTHU = 41
MonoXxuTenHn pasnmkn oT onepaummn ¢ GUHaAHCOBU aKTUBU U
WHCTPYMEHTU 1 385 2 582
IMONOXWUTENHM pa3fIKKM OT MPOMSIHA Ha BaslyTHU KypcoBe 3 533 2012
Apyrn dMHaHCOBU npuxoam 427 515
5 548 6 790
9. ®uHaHCOBM pa3xoAn Ha (PMHAHCOBO-UHBECTULIMOHHA AENHOCT
30.6.2016 30.6.2015
XW/a. J1B. XW/a. J1B.
Pasxoan 3a nuxsu (64) (1441)
OTpuuaTenHn pasnukm oT onepaumm ¢ GUHAHCOBM aKTUBMK U
WHCTPYMEHTU (1 338) (2 481)
OTpuuaTenHun pasnmkm OT NPOMsIHA Ha BasyTHU KypcoBe (3 456) (1971)
Apyrn drHaHCcOBKU pa3xoam (58) (549)
(4 916) (5947)
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10. Mpuxoamn oT AeMHOCTTa Ha APY>XECTBOTO-MalKa

§=EUROHOLD

30.6.2016 30.6.2015
XW/. J1B. XW/a. J1B.
MonoxuteneHn pasnmkm ot onepauum ¢ GUMHAHCOBU aKTUBMK U
WHCTPYMEHTH 15 208 -
Mpuxoan oT NNxXBn 346 -
Opyrn npnxoam = 345
15 554 345
11. Pa3xoam oT AeHOCTTA Ha APY>XeCTBOTO-MalKa
30.6.2016 30.6.2015
XW/a. N1B. XW/a. N1B.
OTpuuaTenHun pasnukm oT onepaumm ¢ GUHaHCOBM aKTUBMK U
MHCTPYMEHTH (851) -
(851) -
12. Apyrm npuxoaun/pasxoan
30.6.2016 30.6.2015
XW/. J1B. XW/a. J1B.
Opyrn npuxoan/pasxoamu (3 215) (1318)
(3 215) (1.318)
12.1. Apyru pa3sxoam
30.6.2016 30.6.2015
XW/a. N1B. XW/a. N1B.
JIN3nHr (3 219) (1 336)
(3 219) (1 336)
12.2. Apyrn npuxoam
30.6.2016 30.6.2015
XWA. JIB. XWA. JIB.
ABTOMO6UNIEH BM3HEC 4 4
POUHAHCOBO-UHBECTULMOHHO NOCpeaHNYEeCcTBO = 14
4 18
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13. Apyru pa3xoau 3a AeMAHOoCTTa

§=EUROHOLD

30.6.2016 30.6.2015
Xu. J1B. XWi1. J1B.
Pa3xoamn 3a matepuanu (1 140) (1 263)
Pa3xoamn 3a BbHLWHK yCcnyru (8 270) (10 770)
Pa3xoaun 3a Bb3HarpaxaeHus (12 206) (10 795)
Opyrn pa3xoau (2 484) (2 031)
(24 100) (24 859)
13.1 Pasxoau 3a matepmanm
30.6.2016 30.6.2015
XWJ1. J1B. XWJ1. J1B.
3acTpaxoBaTeneH busHec (170) (193)
ABTOMO6UNEH BU3HEC (833) (884)
JInzuHr (118) (164)
PNHaHCOBO-UHBECTULMOHHA AENHOCT (16) (19)
Opy>XecTBOTO Malika (3) (3)
(1 140) (1 263)
13.2 Pa3xoau 3a BbHLIHMU YCIYrU
30.6.2016 30.6.2015
XWJ1. J1B. XWJ1. J1B.
3acTpaxoBaTeneH busHec (2 133) (4 104)
ABTOMO6UNEH 6M3HeC (3 765) (4 429)
JIN3nHr (1 262) (1703)
OUHAHCOBO-NHBECTULMOHHA AENHOCT (339) (261)
[ApyXecTBoTO Malika (771) (273)
(8 270) (10 770)
13.3 Pazxoaun 3a Bb3HarpaxaeHuvs
30.6.2016 30.6.2015
Xui. 1. Xu. JiB.
3acTpaxoBaTeneH busHec (4 959) (3 603)
ABTOMO6UNEH 6M3HEC (5771) (5 729)
Nn3unHr (998) (994)
OUHAHCOBO-MHBECTULMOHHA AEAHOCT (331) (330)
Apy>XecTBOTO Malika (147) (139)
(12 206) (10 795)
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13.4 pyrn pa3xoamu
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30.6.2016 30.6.2015
Xu. JiB. XWJ1. J1B.
3acTpaxoBaTeneH busHec (1 682) (1197)
ABTOMO6UNEH BM3HEC (482) (499)
JIN3nHr (156) (230)
OUHAHCOBO-NHBECTULMOHHA AENHOCT (109) (88)
Apy>XecTBoTo Malka (55) (17)
(2484) (2 031)
14. ®nHaHcoBM pa3xoaun

30.6.2016 30.6.2015
XWJ1. J1B. XWJ1. J1B.
Pa3xoaun 3a nuxsu (5 974) (4 569)
Apyri hMHaAHCOBM pasxoam (315) (405)
(6 289) (4 974)

14.1 ®MHaHCOBM pa3xoAu No CerMeHTn
30.6.2016 30.6.2015
XWJ1. J1B. XWJ1. J1B.
3acTpaxoBaTeneH busHec (1 135) (1 325)
ABTOMO6UNEH 6M3HeC (1 076) (1128)
ApyXxecTBoTo-Malika (4 078) (2 521)
(6 289) (4 974)

15. ®nHaHcoBM npuxoan

30.6.2016 30.6.2015
Xu. /1B. Xu. 1.
Mpnxoamn oT NnXBun 99 112
929 112

15.1 ®uHaHCOBMU NpUXoAU NO CEerMeHTHn
30.6.2016 30.6.2015
XWJ1. J1B. XWJ1. JIB.
ABTOoMOb6UNEH BusHec 99 112
99 112
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16. Pasxoau 3a amopTusauyus

§=EUROHOLD

30.6.2016 30.6.2015
XW/. N1B. XW/a. N1B.
3acTpaxoBaTeneH busHec (728) (725)
ABTOMO6UNIEH BM3HEC (1 274) (1182)
JIMsnHr (1 365) (1691)
OUHAHCOBO-MHBECTULIMOHHA AENHOCT (23) (20)
ApyXecTBoTo-Malika (5) (6)
(3 395) (3 624)
17. Pa3xoam 3a gaHbLUM
30.6.2016 30.6.2015
XW/. N1B. XWA. J1B.
Pa3xoamn 3a TeKyLwwn KopnopaTUBHU AaHbUM BbpXy nedanbarta (218) (2)
Pa3xoa/MKOHOMUSA Ha OTCPOYEHWN KOPMOPATMBHU AaHbLM BbpXYy
nevyanbarta 229 -
11 (2)
17.1 Pa3xoam 3a AaHbUM NO C€rMmeHTm
30.6.2016 30.6.2015
XW/. J1B. XW/a. J1B.
3acTpaxoBaTeneH busHec 13 -
ABTOMO6UNEH BU3HeC - -
Nn3nHr = -
OUHAHCOBO-NHBECTULMOHHA AENHOCT (2) (2)
ApyXecTBoTO-Malika - -
11 (2)
18. EchekTn OT BanyTHM onepauyuu, HETHO
30.6.2016 30.6.2015
XW/. J1B. XW/a. N1B.
[py>XecTBoTO-MaiiKa (3) 1)
3) (1)
19. MNapuuHu cpeacrea
30.6.2016 31.12.2015
XW/. J1B. XW/a. N1B.
MapuyHn cpeactsa B 6poii 3212 3028
Mapu4yHu cpeactea B 6€3CpPOYHM AEMO3UTH 99 534 67 787
bnoknpaHu napuyHm cpeacrea 83 542
[MapnyHun ekBMBaNEeHTU 252 195
103 081 71 552
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20. eno3utn B 6aHKK C AOroBopeH Matyputet 3-12 meceua

30.6.2016 31.12.2015
XW/. J1B. XW/a. J1B.
3acTpaxoBaHe U 34paBHO ocurypsieaHe 23 073 15 652
23 073 15 652
21. BzeMaHuMA No 3acTpaxoBaTes/iHU U 34PpaBHOOCUTYPUTENTHMN
Onepauum
30.6.2016 31.12.2015
XW/. N1B. XW/a. N1B.
B3emMaHMsa NO AMPEKTHM 3acTpaxoBaTeNHU onepaummn 77 616 79 477
B3emaHus no perpecu n abaHgoHu 12 332 11 701
89 948 91178
22. TbProBCKM M ApYr1 B3eMaHus
30.6.2016 31.12.2015
XW/. J1B. XW/a. J1B.
B3eMaHusa OT KNMEHTU N A0CTaBUYMLM 20 123 21 058
MpenocrtaBeHn aBaHCK 870 906
Apyrun 5 1077
20 998 23 041
22.1. B3eMaHMA OT K/IMEHTU U [AOCTaBYULM
30.6.2016 31.12.2015
XW/. JiB. XW/a. J1B.
3acTpaxoBaTeneH busHec 303 2321
ABTOMO6UNEH 6M3HeC 10 022 9 920
JIn3unHr 9 773 8 795
®OUHAHCOBO-UHBECTULIMOHHA AENHOCT 18 18
ApyXecTBoTO-Malika 7 4
20 123 21 058
23. Apyruv B3eMaHuA
30.6.2016 31.12.2015
XW/. JIB. XWA. JIB.
3acTpaxoBaTeneH 6musHec 269 242 291 175
ABTOMO6UNEH BM3HEC 2 559 2 755
NN3nHr 1 366 964
JOpyxecTBoTO-Malika 5417 339
CbnebHu n npucbaeHn B3eMaHums 3 061 3262
[daHbuu 3a Bb3CTaHOBsABaAHe 732 946
282 377 299 441

§=EUROHOLD
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23.1. laHbuM 3a Bb3CTaHOBSAAIBaHe

§=EUROHOLD

30.6.2016 31.12.2015
XWJi. JiB. XWJs. JiB.
3acTpaxoBaTesnieH busHec 181 118
ABTOMOb6UNEH BU3sHEc 268 405
JInauHr 235 367
ApyXxecTBoTo-Malika 48 56
732 946
24. AbnroTpaiHu MaTepuasiHu aKTUBM
MawwnHu, O63aBex- Pasxoau
obopyasa- naHe n 3a
Crpaav n Hen TpaHc- opuc  npuaobu-
3eMM N KOHCTPYK-  CbOpbXe- noptHu obopyasa- BaHe Ha
TepeHu Lummn HMA  cpeAcTBa He OMA Opyru o6uwo
XWI1. B, XU, NB. XWA. N1B. XU, NB. XWA. N1B. XU, NB. XWA. N1B. XWI1. NB.
OT4yeTHa CTOMHOCT
KbM 1 anyapm 2016 1. 5 406 9 168 7 421 42 455 4 636 1702 1 676 72 464
NpnaobuTn o 389 378 5169 434 1448 39 7 857
OTnucaHm - - (290) (6 449) (6) (293) (96) (7 134)
Opyrvn naMeHeHus (2) 69 (136) (108) 102 - - (75)
KbM 30 1oHn 2016 r. 5 404 9 626 7 373 41 067 5166 2 857 1619 73 112
AMopTM3aumna
KbM 1 aHyapm 2016 1. - 1 405 5 856 18 029 3 986 5 958 30 239
AMOpTU3aumsa 3a nepuoaa - 130 298 2435 122 - 52 3 037
OTnucaHa - - (149) (2 416) 4) - (40) (2 609)
Apyru nsmeHeHus - - - - - - - -
KbmM 30 oHM 2016 T. = 1535 6 005 18 048 4104 5 970 30 667
BanaHcoBa CTOMHOCT:
Ha 1 anyapm 2016 r. 5 406 7 763 1 565 24 426 650 1 697 718 42 225
KbmM 30 toHM 2016 T. 5 404 8 091 1368 23 019 1062 2 852 649 42 445

3emMute 1 crpaaunTe Ca npeacrtaBeHn B KOHCONUAUPaAHUA OTHET 3a CbMHaHCOBOTO CbCTOAHME B rpynata Ha

UHBECTULUNUTE.

24.1. 3eMu, crpaam U KOHCTPYKLUM

30.6.2016 31.12.2015

XWA. JIB. XWA. J1B.

3acTpaxoBaTeneH busHec 6 612 6 604
ABTOMOGUIIEH BM3HEC 6 883 6 565
13 495 13 169
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24.2. MawumHN, CbopbXXeHusa u obopyaBaHe

§=EUROHOLD

30.6.2016 31.12.2015
XW/. J1B. XW/a. J1B.
3acTpaxoBaTeneH busHec 345 599
ABTOMOBUNIEH BM3HEC 985 957
JIN3nHr 38 9
1 368 1 565
24.3. TpaHCNOPTHM CcpeacTBa
30.6.2016 31.12.2015
XW/. N1B. XW/a. N1B.
3acTpaxoBaTeneH busHec 1491 1507
ABTOMO6UIEH BM3HEC 7 803 7 438
JIn3unHr 13 688 15432
DUHAHCOBO-NHBECTULIMOHHA AENHOCT 37 47
OpyxecTBo-Manka = 2
23 019 24 426
24.4. CtonaHCKM MHBeHTap u apyrn 1MA
30.6.2016 31.12.2015
XW/. N1B. XW/a. N1B.
3acTpaxoBaTeneH bmusHec 270 234
ABTOMO6UNEH BM3HEC 1 389 1 048
n3unHr 41 72
OUHAHCOBO-NHBECTULMOHHA AENHOCT 10 10
AdpyxecTBo—MaliKa 1 4
1711 1 368
24.5. Pasxoamn 3a npupao6bmusaHe Ha AMA
30.6.2016 31.12.2015
XW/a. N1B. XWA. J1B.
ABTOMO6UNIEH 6M3HEC 2 852 1 697
2 852 1697
25. AHBECTULUMOHHU UMOTH
30.6.2016 31.12.2015
XW/. JIB. XWA. J1B.
BbanaHcoBa CTOMHOCT KbM 1 sHyapm 11 396 12 200
Mpnaobutn = 406
OTnucaHm = -
MpeoueHka 860 (1189)
Opyrn namMeHeHus = -
AMopTM3auma 3a nepuoaa - (21)
OTnumcanm npu npogaxba Ha AbluepHM ApyXKeCcTBa = -
BanaHcoBa CTOMHOCT KbM Kpasi HA OTYETHUSA nepuoa 12 256 11 396
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Benexkn KbM MeXANHHUSA KOHconnaupaH PMHAHCOB OTYET 3a LecTTe Meceua Ha 2016 r.

26. HemaTtepuanHu aKTUBM

MporpamMHu [lpaBa BbPXY

npoayKkT1  co6cTBeHOCT Apyrv Obuwo
XWUJ1. J1B. XWUJ. JiB. XWJl. JiB. XWJ1. J1B.
OTyeTHa CTOMHOCT
KbM 1 saHyapmu 2016 r. 7 106 155 1436 8 697
Mpnaobutn 56 = 96 152
OTnncaHm (1) = = (1)
Kbm 30 1oHm 2016 1. 7 161 155 1532 8 848
AmMopTHusauma
Kbm 1 aHyapm 2016 r. 5183 154 682 6 019
AMopTM3aumMa 3a nepuoja 313 = 45 358
OTnuncaHum = = = =
KbMm 30 1oHn 2016 . 5 496 154 727 6 377
BanaHcoBa CTOMHOCT:
Ha 1 sanyapm 2016 . 1923 754 2 678
KbMm 30 1oHn 2016 . 1 665 805 2471
27. MaTepmanHm 3anacm
30.6.2016 31.12.2015
XWJ1. J1B. XW/. J1B.
3acTpaxoBaHe n 34paBHO OCUrypsiBaHe 260 239
ABTOMO6UIN 34 249 31 688
JIN3nHr 2 634 2 522
37 143 34 449
28. ®MHAHCOBU aKTUBMU
30.6.2016 31.12.2015
XWJ1. J1B. XWJ1. J1B.
®NHAHCOBM aKTUBU AbPXXAHW 3@ TbpryBaHe 116 112 89 966
dunHaHCcoBM akTuUBM 069BeHM 3a npogaxba 16 143 13 756
Apyrn dMHaHCOBU aKTMBM 203 30
132 458 103 752
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28.1. ®MHaAHCOBM aKTUBM AbpXKaHU 3a TbpryBaHe

§=EUROHOLD

30.6.2016 31.12.2015
XW/. N1B. XW/a. N1B.
3acTpaxoBaHe 1 34paBHO ocUrypsiBaHe 104 800 78 645
DOUHAHCOBO-UHBECTULIMOHHA AENHOCT 11 312 11 321
116 112 89 966
28.2. ®uHaAHCOBM aKTUBMK 06siBeHM 3a npogax6a
30.6.2016 31.12.2015
XW/. N1B. Xw/a. N1B.
3acTpaxoBaHe n 34paBHO OcurypsiBaHe 16 143 13 756
16 143 13 756
28.3. Apyry (b MHAHCOBU aKTUBMU
30.6.2016 31.12.2015
XW/. N1B. XW/a. N1B.
3acTpaxoBaHe 1 34paBHO OCUrypsiBaHe 203 30
203 30
29. pyru aktuem
30.6.2016 31.12.2015
XW/. N1B. XWAa. J1B.
Pa3xoamn 3a 6baewwumn nepunoaun 3 004 2 881
AKTMBM NO OTCPOYEHN AaHDBUMN 17 701 17 472
20 705 20 353
29.1 AKTMBM NO OTCPOYEHMU AaHDbUMU
30.6.2016 31.12.2015
XW/. N1B. XWAa. J1B.
3acTpaxoBaTeneH busHec 17 068 16 809
ABTOMO6UNIEH BM3HEC 577 607
JIN3nHr 56 56
17 701 17 472
30. MHBecTMLMM B acoUMMPaHU U APYIrU NpeanpuaTNA
30.6.2016 31.12.2015
XW/. J1B. XW/a. J1B.
MpuTexaBaHW OT APYXECTBOTO-MaliKa 1 1
[MpuTexxaBaHu OT AbLEPHU APYXKECTBA 137 135
138 136
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31. Apyrvm (PpMHAHCOBU MHBECTULINM

§=EUROHOLD

30.6.2016 31.12.2015
XW/. N1B. XW/a. N1B.
DUHAHCOBM aKTUBM A0 HACTbMNBaHE Ha Nagex - 2 600
Apyrun 2519 172
2519 2772
31.1. ®MHaHCOBM aKTMBM 40 HacCTbNBaHe Ha Naaex
30.6.2016 31.12.2015
XW/. J1B. XW/a. J1B.
3acTpaxoBaHe 1 34paBHO OcUrypsiBaHe - 2 600
- 2 600
31.2. Apyry AbArocpovyHn (pyHaAHCOBM aKTUBMU
30.6.2016 31.12.2015
XW/. J1B. XW/a. J1B.
3acTpaxoBaHe 1 34paBHO OcUrypsiBaHe 2 347 -
JpyXecTBo — mMalka 172 172
2519 172
32. HeTteKkywu B3eMaHu1A
30.6.2016 31.12.2015
XW/a. J1B. XW/a. J1B.
B3emMaHus nNo pUHAHCOB JIN3UHI 40 953 42 385
Opy>xecTBOTO-Malika 9 782 9782
ObllepHu apyxecTBa 20 765 18 643
71 500 70 810
33. ToproBcka penyrtayus
30.6.2016 31.12.2015
XW/. N1B. XWA. J1B.
EBpounHC VHWYypbHC Mpyn A 164 664 164 664
MoTtobyn EOO/ 12 538 12 538
Bynsapus BapHa EOO/[ 5591 5591
Oapy Kap 004 1461 1461
Esponuiiz 'pyn EAL 1 803 1 803
EBponuiiz PeHT-a-Kap EOO/ 1312 1312
EBpo-®uHanc AQ 2 620 2 620
189 989 189 989
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34. MoagunHeHM 3aab/1KEHnsA

§=EUROHOLD

30.6.2016 31.12.2015
XW/. J1B. XW/a. J1B.
3acTpaxoBaHe 1 34paBHO OCUrypsiBaHe 23 558 19 558
Jpy>XecTBoTo-Malka 61 519 -
85 077 19 558

35. 3aab/HkeHnsa kbM 6aHKOBM U He6aHKOBM (PMHAHCOBU MHCTUTYLIUN
30.6.2016 31.12.2015
XW/. J1B. XW/a. J1B.
3acTpaxoBaHe M 34paBHO OCUTypsiBaHe 9 947 6119
ABTOMO6UIN 19 143 21 623
JIn3unHr 31 861 38 887
ApyXxecTBoTo-Malika 44 566 45 055
105 517 111 684

35.1. 3aabnxeHnsa kbM 6aHKoOBU U He6aHKOBM (DPUHAHCOBU MHCTUTYLIUUN -ADbJIFTOCPOYHM

30.6.2016 31.12.2015

XWJ1. J1B. XWJ1. J1B.

3acTpaxoBaHe 1 34paBHO OCUrypsiBaHe, B T.u4.: 5999 5999
3aemu ot 6aHKu = -
3aemu oT HE6AHKOBU (hMHAHCOBU UHCTUTYLINMN 5999 5999
ABTOMO6MIN, B T.4.: 9 991 5 288
3aemu ot 6aHKu 9 991 5288
3aemu oT HE6aHKOBU (PMHAHCOBU UHCTUTYLINMN - -
JIN3unHr, B T.4.: 31732 38 887
3aemu ot baHKu 31 732 38 887
3aemu ot HebaHKOBU PUHAHCOBU UHCTUTY NN - -
[pyxecTBOTO-Malika, B T.4.: 33 516 43 099
3aemu ot baHKu 26 990 29 337
3aemu oT HE6aHKOBU YMHAHCOBU UHCTUTY LU 6 526 13 762
81 238 93 273
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§=EUROHOLD

35.2. 3aab/HKeHnsa KbM 6aHKOBU U He6aHKOBU (PMHAHCOBU MHCTUTYLMMN - KpaTKOCPOYHM

30.6.2016 31.12.2015
XW/. J1B. XW/a. J1B.
3acTpaxoBaHe 1 34paBHO OCUrypsiBaHe, B T.4.: 3948 120
3aemu ot 6aHKun 3 948 120
3aemu ot HebaHKOBW (DMHAHCOBU MHCTUTY LN - -
ABTOMOOWMN, B T.U.: 9 152 16 335
3aemu ot 6aHKun 8 785 14 295
3aemn ot HebaHKOBU PUHAHCOBU MHCTUTY LN 367 2 040
JIN3unHr, B T.u.: 129 -
3aemu oT 6aHKu 129 -
3aemu oT He6aHKOBM (PMHAHCOBU MHCTUTY LMY - -
OpyxecTBOoTO-Malka, B T.4.: 11 050 1 956
3aemu oT 6aHKku 2 347 -
3aemu ot HebaHKOBM (PMHAHCOBU MHCTUTYLUMU 8 703 1 956
24 279 18 411
36. 3aab/HKEeHUA No o6nuraLlMoHHN 3aeMu
30.6.2016 31.12.2015
XW/a. J1B. XW/a. J1B.
ABTO IOHMOH Al - aBTOMOGUIN 6 761 6 763
Esponuniiz Ayto EAl - nu3nHrosa genlHocCT 25 930 26 444
32 691 33 207
36.1 3aab/mxKkeHus No 06/IMralMoHHN 3aeMn — AbJITOCPOUYHMU
30.6.2016 31.12.2015
XW/a. J1B. XW/a. J1B.
ABTO IOHMOH Al - aBTOMOOGUN 6 554 6 554
Esponuniiz Ayto EAl - nu3nHrosa genlHocCT 25 930 26 444
32 484 32998
36.2 3aab/HKEeHUs Mo 06/IMraLlMOHHN 3a€MN — KPAaTKOCPO4YHMU
30.6.2016 31.12.2015
XW/. J1B. XW/a. N1B.
ABTO OHMOH Al - aBTOMO6UIN 207 209
207 209
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37. HeTeKkywum 3aab/HKEHUA

§=EUROHOLD

30.6.2016 31.12.2015
XW/. N1B. XW/a. N1B.
Apyrn 3a4b/mKeHns - HeTeKyLWwm 7775 23 508
3aabikeHUsa No GUHAHCOB JIN3UNHI 14 094 11 467
Mpuxoamn 3a 6baewwmn neproam = 6
21 869 34 981
37.1. Apyry 3aAb/DKEHUA — HEeTeKyLM
30.6.2016 31.12.2015
XW/. J1B. XW/a. J1B.
3acTpaxoBaHe 1 34paBHO OCUTypsiBaHe 27 110
ABTOMO6UIN 7 678 7 605
JIn3unHr 5 6
ApyXecTBoTo-Malika 65 15 787
7775 23 508
37.2. Npuxoaun 3a 6baewn nepuoamn
30.6.2016 31.12.2015
XW/. J1B. XW/a. J1B.
ABTOMO6UIN - 6
JIn3nHr = -
- 6
38. TekywWwn 3aAb/HKEHUNA
30.6.2016 31.12.2015
XW/a. N1B. XWAa. J1B.
3aab/KEHMSA KbM NepcoHan 2 888 3126
3aabKEHUSA KbM OCUTYPUTENHWN NPeanpuUaTus 1 584 1 556
JdaHbyHM 3aab/KeHUs 5319 5131
Opyrn TekyLwmn 3aa4b/KeHUs 16 393 13 676
Mpuxoamn 3a 6baeLwwmn nepnoan 526 247
MpoBusnn 286 18
26 996 23 754
38.1. 3aab/HKEeHUs KbM nepcoHan
30.6.2016 31.12.2015
XW/. JIB. XWA. J1B.
3acTpaxoBaHe 1 34paBHO OcuUrypsiBaHe 1875 2 019
ABTOMOGUIN 848 958
JIN3nHr 139 125
OpyXecTBoTo-Malika 26 24
2 888 3126
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38.2. 3aab/HKEHUSA KbM OCUTYPUTEJTHU NpeanpuUuaTUs

§=EUROHOLD

30.6.2016 31.12.2015
XW/. J1B. XW/a. J1B.
3acTpaxoBaHe 1 34paBHO OCUrypsiBaHe 978 1 059
ABTOMOGUIN 457 425
JI3unHr 140 69
ApyXxecTBoTo-Malika 9 3
1584 1 556
38.3. JaHDb4YHMU 3aAbJ/KEHUsNA
30.6.2016 31.12.2015
XW/. N1B. Xu/a. N1B.
3acTpaxoBaHe 1 34paBHO OCUTypsiBaHe 1 590 1403
ABTOMO6UIN 2 318 2 565
JIn3unHr 1106 866
OUHAHCOBO-NHBECTULMOHHA AENHOCT 41 6
ApyXecTBoTo-Malika 264 291
5319 5131
38.4. Apyru TeKywim 3aab/HKEHNA
30.6.2016 31.12.2015
XW/a. J1B. Xw/a. N1B.
3acTpaxoBaHe n 34paBHO OCUrypsiBaHe 11 251 5 509
ABTOMO6UIN 500 4 362
n3unHr 597 760
®OUHAHCOBO-NHBECTULIMOHHA AENHOCT 1028 1043
Apy>XecTBOoTO-MaliKka 3017 2 002
16 393 13 676
38.5. OTcpoyeHM Nnpuxoan — TeKyLun
30.6.2016 31.12.2015
XW/. J1B. XW/a. J1B.
ABTOMO6UIN 526 247
JIn3nHr - -
526 247
39. TbproBCKu 1 ApYyru 3aab/HKeHUs
30.6.2016 31.12.2015
XW/. JIB. XWA. J1B.
3acTpaxoBaHe v 34paBHO OocurypsieaHe - -
ABTOMOGUIN 38 593 37 443
JIn3unHr 5 562 3 854
OUHAHCOBO-NHBECTULMOHHA AENHOCT 5 2
ApyXxecTBoTO-Malika 58 882 41 996
103 042 83 295
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40. 3aab/HKeHUs Mo npesacrpaxoBaTesiHu onepauum

§=EUROHOLD

30.6.2016 31.12.2015
XW/. J1B. XW/a. J1B.
3acTpaxoBaHe 1 34paBHO ocuUrypsisaHe 84 943 82 550
84 943 82 550
41. NacvBM No OTCPOYEHM AAHDBLUMN
30.6.2016 31.12.2015
XW/. J1B. XW/a. J1B.
3acTpaxoBaHe 1 34paBHO OcUrypsiBaHe 83 72
ABTOMO6UIN 57 79
JIN3nHr 93 93
233 244
42. 3acTpaxoBaTeJiHu pe3epBu
30.6.2016 31.12.2015
XW/. J1B. XW/a. J1B.
lMpeHoc-npemMueH peseps, bpyTHa cyma 120 405 116 919
s Ha npe3acTpaxoBaTesiMTe B rIPEHOC NMPEMUEH pe3epB (76 142) (69 190)
Pe3epB 3a Heu3Teknm pmckose, bpyTHa cyMma 9 429 14 764
s Ha npe3acTpaxoBaTtesinTe B pe3epBa 3a NpeacTosiln naaLaHus - (7 787)
Pe3epB 3a Bb3HMKHaNM, HO HenNpeasBeHn nNpeTeHunn, 6pyTHa cyma 80 950 144 441
801 Ha npe3acTpaxoBaTesmTe B pe3epBa 3a Bb3HUKHAIN, HO
HernpeasiBeHn rpeteHynmn (68 474) (85 242)
Pe3eps 3a npeasiBeHn, HO HeM3nNaaTeHu npeteHumm, 6pyTHa cyma 146 479 188 414
a1 Ha npe3acTpaxoBaTennTe B pe3epBa 3a MpeasiBeEHN, HO
HeunsniaTteHu rnpeTeHumnu (102 690) (103 118)
Apyrn TEXHUYECKN pe3epBMU 79 535 6 391
436 798 470 929
43. AKUMOHEpeH KanuTan
30.6.2016 31.12.2015
XW/. J1B. XW/a. N1B.
EmMuTnpaHun akumu 127 345 127 345
MpuTexaBaHu akumMn OT AblUepHU ApyXeCcTBa (1491) (108)
AKUMOHEpeH KanuTtan 125 854 127 237
Bpoit akuum 127 345 000 127 345 000
44, ®dnHaHCOB pe3ynTart
30.6.2016 31.12.2015
XW/. JIB. XWA. J1B.
Tekyl, pe3ynTaT Ha rpynaTa 15 978 (77 345)
Tekyu, pe3ynrtaT Ha MaJUMHCTBEHOTO yyacTue 1 898 (21 858)
®dunHaHCOB pe3ynTaT 3a nepuoaa 17 876 (99 203)

90



Benexkn KbM MeXANHHUSA KOHconnaupaH PMHAHCOB OTYET 3a LecTTe Meceua Ha 2016 r.

44.1. PnHaAHCOBM pe3yJsiTaTu Mo CEKTOPU

§=EUROHOLD

30.6.2016 31.12.2015
XW/. J1B. XW/a. J1B.
3acTpaxoBaHe 1 34paBHO OcUrypsiBaHe 7 880 (100 752)
ABTOMOGUIN 245 899
JI3unHr 78 569
DUHAHCOBO-NHBECTULIMOHHA AENHOCT 239 245
Opy>XecTBOTO-Manka 9 679 407
(Meyan6a)/3aryba npnHagnexailia Ha HEKOHTPOIMPALLO yyacTme (1 898) 21 858
BbTpewHo-rpynosmn enMMnHaumm Ha AMBUAEHTU U APYTU (245) (571)
15 978 (77 345)

45. HekOoHTpONMpaLLO0 yyacTue
30.6.2016 31.12.2015
XW/. N1B. Xu/a. N1B.
HeKkoHTponmnpallo y4yacTue — NpuMHaanexallo Ha nedyanbarta 1 898 (21 858)
HekoHTponupalwo yyactme - npnHagne)xauwo Ha Kanurtasna 34 053 49 408
35 951 27 550

46. Cb6uTHNA cnen Kpas Ha OTYETHUA nepuoga.

Ha YnpaButenHusa cbeeT Ha EBpoxong Bbnrapusa Al He ca U3BeCTHM APYrv BaKHU WU CbLUECTBEHU CbbUTUSA

HaCTbnUn cneg gatata Ha NPUKlYBaHE Ha OTYETHUA nepunoa.

AceH MuHuesB,
MN3nbaHuTeneH yneH Ha YC

Espoxona bvnrapua A

29 Asryct 2016 T.

Xpucro Croes,

Mpokypuct
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AEKNAPALNA
no un. 1000, an.4, 1.3 ot 3NNUK

Honynoanucanure,

1. Kupun Bowos - MNpeaceaarten Ha YnpaBuTeNHUS CbBET Ha Eepoxona Bwnrapus Afl
2. AceH MuHYeB - U3NBLAHUTENEH YNeH Ha YnpaeutenHus cbeBeT Ha EBpoxona Bbarapus

Al
3. WBaH XpuctoB - [naseH cyeToBoaWUTEN Ha EBpoxona Bbarapua Al (cbcTtasuTen Ha
(PMHAHCOBUTE OTYETH)

AEKNTAPUPAME, ye OKO/NIKOTO HU € U3BECTHO:
1. KoMNAeKTbT KOHCONUAMPAHU (PMHAHCOBM OTYETH 3a NbpBOTO nonyroave Ha 2016
F., CbCTABEHN CbIrNACHO NPUNOXMMUTE CYETOBOAHW CTAHAApTH, OTPa3sBaT BAPHO W YECTHO
MHpOpMauMATa 3a aKkTUBWTE W nacueuTe, (DUHAHCOBOTO CbCTOSHWE M nevyanbaTta Ha
Espoxona Bvnrapusa All;
2. MeXAWHHUAT KOHCONUAWPpaH Aoknaz 3a AelHOCTTa Ha EBpoxona Bvnrapusa Al 3a

NbpPBOTO nonyroave Ha 2016 r. cbabpXa [AOCTOBEpPeH npernen Ha wHdopMaumaTa no
4n.1000, an.4, 7. 2 ot 3MMNLUK.

AexnapaTtopu:

1. Kupun Bowo

2. AceH MuHueB

3. MBaH Xpucros




