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MEXXAWHEH OOKNAA 3A AEMHOCTTA

ceAbpIKaW MHpopMayns 3a BarkHU CbOUTHUSI, HACTBINIIN Npe3
nbpBOTO nosayrogme Ha 2014 r. n ¢ HaTpynBaHe OT Ha4yaJioTo Ha
Tekywjara rogmHa

cbrsniacHo 4ia. 1000, an.4, 1.2 or 3IrMUK

duHaAHCOBM NoKa3saTesnm
(vHupgnBuayanHa 6asa)

OuHaHcoBMAT pe3yntaT Ha Espoxong bovnrapms AL kbM 30.06.2014 roavHa Ha
nHamemagyanHa 6asa e neyanba B pasmep Ha 3,951 xunaau nesa cnpsamo 3aryba ot 448
XUNAAN N1eBa 3a CblUMS OTYHETEeH Nepuoa Ha MUHanaTta roguHa.

lMpe3 oTyeTHUS nepuog peanuanpaHuTe npuxoam Ha EsBpoxong ca B pasMmep Ha 6,864
XUNAaan neea, OoT KOMTO NMPUXOAN OT AUBUAEHTU 223 XUNaaum nesa, Npuxoan OT onepauum
Cc ¢dMHAHCOBM aKTUBKM B pa3Mep Ha 6,016 xunaam neBa n nNpuxoau OT JIMXBU B pa3Mep Ha
625 xunaam neesa. 3a cpaBHEHWE, OTYETEHUTE NPMXOAM 3a CbluMa nepuod Ha 2013 roanHa
ca B pa3mep Ha 2,335 xunaaum nesa.

Mpe3 oTyeTHUS WecTMecevyeH nepuoj ce HabnaaBa Neko yBenMyeHne Ha pasxoauTe 3a
onepaTtmBHa genHocT - oT 2,820 xunaan nesa kbM 30.06.2013 rogmHa o 2,919 xunsagm
neBa 3a TeKylus nepuof. Han-cblLecTBEHO € U3MEHEHMETO Ha pas3xoauTe 3a JINXBU,
KouTo ce yBenunyaeaT ¢ 9,35% cnpsaAMoO cbnoctaBuMmns nepuof. [lpuvymMHaTa 3a ToBa
yBe/IMYEHME Cca 3aeMHUTEe CpeacTBa OT CBbp3aHu nuua. lNpes nbpeo nonyroamve Ha 2014
rogMHa pasxoauTe 3a NUXBM KbM 6aHKOBM M HEBAHKOBWM MHCTUTYLMW Ca B pa3Mep Ha
1,369 xunaam neea, a HauYUCAEHUTE JIMXBU KbM CBbP3aHM U APYrX NMua ca B pa3Mep Ha
993 xunaau neesa. 3a cpaBHeHWE, 3a CbMocTaBumMusa nepmod Ha 2013 roavHa pasxoauTe
3a INXBU KbM 6aHKOBM U HeBaHKOBM MHCTUTYLUUM ca B pa3Mmep Ha 1,560 xwunsaawv nesa, a
HaunC/ieHNTe JINXBU KbM CBbp3aHM W Apyru Avua ca B pa3Mep Ha 600 xunsan nesa.
HapacTtBaHeTo Ha pa3xoguMTe 3a JIMXBUM KbM [ObLEpPHU ApyXecTBa Ce Ab/XW Ha
aKyMynupaHe Ha no-ronsiMa 4act oT cBob6ogHWTE napuyHM CpeacTBa Ha AbluepHuTe
OpYyXecTBa B APYXeCTBOTO-Malka. HapacTtBaT M pa3xoauTe 3a nepcoHan ¢ 15 xunaau
NleBa nopaamu yeesinyaHue Ha nepcoHana Ha ApyXecCcTBOTo.

KbM Kpas Ha BTOpo TpuMmeceune Ha 2014 roanHa aKTUBWUTE Ha KOMMNaHWATa Bb3NuM3aT Ha
351,441 xvnaau nesa cnpamo 335,761 xunaam nesa kbM Kpasd Ha 2013 roanHa. Kvm 31
toHK 2014 rogmHa co6CTBEHUAT KanuTan e B pasMep Ha 276,437 xunaam neea, KaTto KbM
31.12.2013 r. e 6un B pa3smep Ha 272,486 xunaau nesa.

lMpe3 oTueTHUSA Nepuoj nacMBuUTe Ha KOMNaHuATa ce yBenuyasaT ¢ 11,729 xunaan nesa,
KaTo 3a TeKkywmsa nepuoj Te ca B pa3Mmep Ha 75,004 xunaam nesa cnpamo 63,275 xunaan
nesa kbM 31 gekemBpu 2013. Pa3MepbT Ha HeETeKyLIUTE NacMBU KbM Kpas Ha OTYETHUSA
nepuog e 68,617 xunaau nesa cnpamo 56,225 xunaam nesa kbM Kpas Ha 2013 roauvHa,
KaTO pbCTbT Ha Te3M MNaCUBU Ce€ AbJIKM HA yBeNMYeHMe Ha AbArOCPOYHUTE 3a4b/IXKeEHUsN
KbM CBbp3aHuM nuua ¢ 9,939 xungaam nesa. Pa3MmepbT Ha TekywuTte nacuem e 6,387
XUNaau ne.a, AOKATO KbM Kpas Ha 2013 roguHa Bb3nusat Ha 7,050 xunagm neesa wnm
HaMaJsieHne Ha TeKylwaTta 3a4/bXHAN0CT ¢ 663 xungaam nesa. HamaneHUeTo Ha TeKkywuTe
nacmMeu ce AbJ/HKM OCHOBHO Ha MoraceHuTe 3aAb/DKEHUSA KbM CBbp3aHU NpeanpuaTtus.
3aemMute OT (PUHAHCOBM M HeMDMHAHCOBM MHCTUTYUUW Ca pasnpeneneHn CbOTBETHO B



3aBMCMMOCT OT CPpOKa Ha noracsiBaHe B AbJIFOCPOYHN M KPaTKOCPOYHU nacmeu. O6W0 Tesun
3aabxeHns kbMm 30 oHM 2014 roavMHa ca B pasMep Ha 27,819 xunagum nesa crnpsiMo
25,597 xunagm neBa KbM Kpas Ha 2013 .

BJINAHUE HA BAXXHUTE CbBUTUA BDBPXY PE3YJITATUTE BbB
OPUHAHCOBMA OTHET KbM 30 oHM 2014 roanHa

Mpe3 OTYETHWUS Mepuod He Ca HACTbMUIM BaXHW CbOUTUS, KOUTO Aa OKaxaT BIUSIHME
BbpXY pe3y/iTaTuTe BbB (PUHAHCOBUS OTYET.

OMNCAHME HA OCHOBHUTE PUCKOBE U HECUITYPHOCTMU

1. CucreMaTUyHM pUcCKoBe

BnansaHune Ha cBeTOBHaTa MKOHOMMYECKa Kpu3a

CBeToBHaTa MKOHOMMYECKA Kpu3a, 3anodHana npe3 2007 r., goeeae B MHOro Abpxasun no
ceeta (Bkn. CALU, cTtpaHute ot EC, Pycma wun 4dnoHuma) Ao cepuoseH cnaa Ha
WKOHOMMYECKOTO pa3BuTMe M yBenn4yaBaHe Ha 6e3paboTuuaTta, orpaHuyeH AOCTbM A0
(MHAHCOB pecypc M Cepuo3eH craj B ueHuTe Ha PMHaHCOBUTE aKTUBM B CBETOBEH Mallab
¢dunHaHCOB Nas3ap KaTo usno, M3passaBallo Ce B HeaoBepue OT CTpaHa Ha WHBECTUTOpUTE
BbB q)VIHaHCOBVITe nasapun m HamansaBaHe€ Ha UHBECTULUMNUTE BbB (DVIHaHCOBVI MHCTPYMEHTWU.
B pesyntaTt Ha TOBa KOMNaHuWuMTe OT (PMHAHCOBUS CEKTOP M3MagHaxa B CbCTOSAHWE TPYAHO
Aa noaabpXaT NMMKBUAHOCT M Aa HabupaTt kanuTarn.

He Moxe Aa ce TBbpAM CbC CUFYPHOCT, Ye eaHo 6baello BrowaBaHe Ha 6usHec knuMmarta
HAMa Aa goBede A0 HOBO yBennyasaHe Ha 6e3paboTvuaTta M HamansiBaHe Ha AOXOoAUTe Ha
HaceneHneto Ha bankaHute (Bbnrapusa, PymbHuA, MakenoHus n Cbpbus), KoeTo OT CBOS
CTpaHa Aa ce m3pasn B 3aHmxaBaHe Ha noTtpebneHmeTto. HuckuTe HMBaA Ha noTpebneHue
6uxa okaszanu BAnsHME BbpXY Npogaxbute Ha KOMNaHUUTE B rpynaTta Ha EMuTteHTa.

BbaewoTo BfowaBaHe Ha 6M3HeC kAMMaTa M nuncata Ha CUFYpPHOCT MO OTHOLIEHWE Ha
TeHAeHUMnTe Ha rnobanHus GUHAHCOB Masap W B 4YAaCTHOCT Ha 6ankaHckuTe PUHAHCOBMU
nasapu, MoOXe CblO Aa OKaxe HebnaronpusaTHO BAMSHUE BbLPXY MEPCReKTUBUTE 3a
passuTue Ha EMUTeHTa, HerosuTe pesyntatv U PMHAHCOBOTO CbCTOSHUE.

Puck, npoustuuaiy ot obwara MaKPOUKOHOMMYECKA, NMOJINTU4YEeCKa M coumalJiHa
cucrtemMa " nNnpaBuTesZiICTBEHUTE NOJIUTUKUN

MakponkKoHOMMYECKaTa cuTyaumss U MKOHOMMYECKMS pacTtex Ha bankanute (bvbnrapwus,
PyMbHusa, MakenoHus n Copbus) ca oT OCHOBHO 3HadeHWe 3a pa3BUTUETO Ha pynaTta, KaTo
B TOBa 4MCMO BAU3AT U ObpXaHUTE MOJUTUKM Ha CLOTBETHWUTE CTPaHM M B 4YaCTHOCT
perynauvmte n peweHunsaTa B3eTU OT CbOTBEeTHUTe LleHTpanHu BaHku, KOUTO BAMAAT Ha
MOHeTapHaTa W JIMXBEHaTa NONNTMUKA, Ha BanyTHUTE KypcoBe, gaHbuuTte, BB, nHdnauuns,
6oaxeteH pgeduumT M BbHWEH AbAr, npoueHTa Ha 6e3paboTmua M CTpykTypaTa Ha
aoxoguTe.



MNpoMeHUTe B AeMorpadckata CTpyKTypa, CMbPTHOCT MM 3a60/1EBAEMOCT Ca CblLUO BaXHMU
eflIeMeHTUN, KOWUTO 3acaraTt pasBMTMETO Ha FpynaTta. M36poeHuTe BbHLWHKU (aKTopu, KakTo U
APYT1 HEBNaronpuUAaTHU MOSUTUYECKN, BOEHHU UM AUMNJIoMaTUYeckn dhakTopu, BoAELN A0
couManHa HecTabunHOCT MoXe Ja AoBefaT A0 OrpaHMyaBaHe Ha noTpebuTenckute
pasxoln, BK/HOUYMTENHO OrpaHMYyaBaHe Ha cpeacTBaTa HaCOYEHW 3a 3acTpaxoBaTeslHu
NovLUM, KyrnyBaHe Ha KONMa W JIU3UHT.

Monutnyeckmn pmuck

ToBa e PpuUCKDBLT, MnpousTuyal, OT MNOJMTUYECKUTE npouecu B CTpaHaTta - pPUCK OT
nonnTn4yecka aectabunmsauyms, NMPOMEHN B npuHUnnnTe Ha ynpaBieHune, B
3aKoHOAATeNICTBOTO UM MKOHOMMYecKaTa nonauTtuka. [MoAuTUUYECKUAT pUCK € B npska
3aBNCMMOCT OT BEPOATHOCTTA 3a MPOMEHUN B HGGJ‘IaFOI'IpVIFITHa NMOCOKa Ha BOAEHAaTa OT
NnpaBuUTENICTBOTO AbJTOCPOYHa nonuTuka. B pe3syntaT Bb3HMKBaA OMACHOCT OT HeraTuBHU
npoMeHun B busHec knmnmara.

KpeauTteH puck Ha gbp)xaBaTa

KpeanTHmaT puck npeacTas/isiBa BEPOSATHOCTTA OT BJiOWA@BaHE Ha MexXAyHapoaHuTe
KpeauTHn pentuHrn Ha bBbnrapumsa, PymbHUA, MakeaoHus m Cbpbusa. HUCKM KpeauTHU
pevTUHIM Ha CcTpaHaTta MoraT Aa AoBejaT A0 MNO-BUMCOKWU JIMXBEHW HUBA, MNO-TEXKU
yCnoBus Ha dUHaHCMpaHe Ha MKOHOMUYeckuTe cybekTn, B ToBa YMCNO M Ha pynaTa.

Mpe3z M. toHM 2014 r. AreHuusiTa 3a KpeauTeH penTuHr Standard&Poor's noHMXMK
ObrOCPOYHMA W KpaTKOCPOUYEH KpeauTeH PpelTUMHr Ha bbnarapus B dyXAecTpaHHa W
MecCTHa BanyTa C eaHa cTtbnka oT 'BBB/A-2' Ha 'BBB-/A-3' cbC cTtabunHa nepcnekTuBsa.
PeiTMHroBata areHumMsi M3TbKBa KAaTO OCHOBHA MPUYMHA 3@ peBM3MSATa Ha penTUHra
HecTabunHaTa nonuTMyecka cuTyauumsa. Cnopen S&P, cerawHaTa nonmMTUYecKa cpeja
npoab/XaBa Aa NocCTaBs MpeamM3BMKATEsNICTBA 3a OCbLLeCTBABaHETO Ha HeobxoaumuTe
pedopMn 3a cnpaBsiHe C AbATOCPOYHM MHCTUTYLMOHASIHM U MKOHOMWYEecKn npobnemu u
Bb3MpenaTcTBa pacrtexa. KaTto oCHOBEeH MHAMKATOP 3a HeAOoCTaTb4yeH pacTeX € MoCOoYeH
CpeAHUAT peasieH MKoOHOMMYeCckn pacTtex 3a nepuoga 2010-2013 r., KOMTO € OUEHEH Ha
noa 1%. KaTo CWMAHM CTpaHW Ha penTUHIra, KOUTO NogKpenaT cTabunHaTa nepcnekTMBa u
6anaHcupaT puckoBeTe OT nonuMTU4Yecka HecTtabwunHOCT, ca noco4veHun ducKanHaTa
MBKABOCT M HUCKMUTE HMBA Ha AedUUNT U ObpXaBeH AbAr.

NHdnaumoHeH puck

NHDNAUMOHHMAT pUCK Ce CBbp3Ba C BEPOSITHOCTTA MHGauMsaTa 4a MNoBivsie Ha peanHaTa
Bb3BPbLIAEMOCT Ha MHBecTMUuMuTE. WHbNaumaTa Moxe Aa MNOBAUSIE BbpXy pasMepa Ha
pasxoauTe Ha KoMnaHusiTa, Tbil KaToO Cepuo3Ha 4YacT OT MacuMBUTE Ha APYXKECTBOTO ca
NUXBEHW. TAXHOTO 06CNy)XBaHe e CBbP3aHO C TeKYLUUTE JIMXBEHM HMBA, KOUTO OTpassiBaT U
HMBaTa Ha MHGIauMs B CTpaHaTa. 3aToBa NOAABbPXKAHETO Ha HUCKU MHGMIAUMOHHW HMBA B
CTpaHUTe, KbAeTo paboTu KOMMNaHUsATa, Ce pasrnexaa KaTto 3HauymM dakTop.

BanyTteH puck

To3m pUCK e CBbp3aH C Bb3MOXHOCTTa 3a obe3ueHKa Ha MecTHaTa BanyTa.



3a BbArapus KOHKpPETHO TOBa € pPUCK OT NpEeXAeBPEMEHEH 0TKas OT YC/NoBUATa Ha BanyTteH
6opa npu dUKCMpaH KypC Ha HauuoHanHata BanyTa. [peaBua npueTtata noauTUKa OT
CTpaHa Ha npaBWUTENCTBOTO M LleHTpanHaTa 6aHKa, O4yakBaHMATa Ca 3a 3ana3BaHe Ha
BanyTHus 6opa 0 NpMEMaHETO Ha CTpaHaTa B EBpo3oHaTa.

B PymbHusa, Cbpbusa n MakenoHusl KypCOBETE Ha BanyTUTE Ce ONpeaensT OT Mnas3apHuTe
ycnoeus, KkaTto LUeHTpanHute bBaHkuM Ha AbpXxaBuTe eAMHCTBEHO WHTEpBEHUpAT W
6anaHcupaT KpaTkocpouyHuTe GAYKTyaumMm Ha BanyTHUTE KypcoBe, MNpu rnosBaTta Ha
CTPECOBU CUTYaUNN NPUUMHEHN OT €AHOKPATHU BbHLHM haKTopw.

Bcsiko 3HaunmMo obesueHsiBaHe Ha Banytute B permoHa (bvnarapusi, PymbHus, Cbpbus wu
MakegoHmnst) MoXe Aa wuMa 3HauuTeneH HebnaronpussteH edekT BbpXy CTOMNAHCKUTe
cybekTn B cTpaHaTa, BKAKUYNTENHO BbpXy KoMnaHuaTa. PUCK CbleCcTByBa W ToraBa, KoraTto
NpUXOANTE U pasxoauTe Ha efHa KOMNaHusa ce dopMmpaT B pasfiIMyHM BaayTu.

JinxseH puck

JInXBeHNAT pUCK e CBbp3aH C Bb3MOXHOCTTa 3@ NpoMsHa Ha npeobnagasawimMte ANUXBEHU
paBHMLWA B CTpaHaTa. Herosoto BAnaHMe ce nipassiBa C Bb3MOXHOCTTa HETHUTE AOXO0AM Ha
KOMMNaHUUTE Aa HaManesaT BC/eACTBME Ha MOBULLEHUE HA JINXBEHUTE paBHMULLA, NPU KOUTO
EMUTEHTLT puHaHCKMpa cBoATa AEWHOCT. JIMXBEHUAT PUCK Ce BKJIOYBa B KaTteropmsta Ha
MaKpOWKOHOMWYECKUTE PUCKOBE, Nopaan (akTa, Ye OCHOBHa NpeanocTaBKa 3a MpoMsHa B
NNXBEHUTE paBHMLLA € nosiBaTa Ha HecTabunHOCT BbB dMHAHCOBaTa CMCTeEMa KaTo Usno.
To3nm pUCK MOXe Aa ce yrnpasnssBa NocpeacTtsoM 6anaHCMpaHOTO M3MOM3BaHE Ha pPasfiMyHU
M3TOYHUUM Ha ¢dUHAHCOB pecypc. TuNMYeH NpuMep 3a MNPOSBEHUETO Ha TO3U PpUCK €
rnobanHaTta WKOHOMWYECKa Kpu3a, npeam3BuMKaHa OT NMKBUMAHW npobnemum Ha ronemu
nnoteyHn unHctutyumm B CALL n EBpona. B pe3ynTtaT Ha Kpu3aTa nmxeBeHuTe Haabasku 3a
KpeanTeH puck 6axa npeocMucneHn v nosuvweHun B rnobaneH mawab. EdekTbT oT Tasu
Kpu3a uMa oce3aTesiHO nposasfieHne B M3ToyHa EBpona n Ha bankaHuTe, u3pas3eHo B
orpaHunyaBaHe cBo604HUSA AOCTHLN A0 3aeMHU CPeACTBa.

MoBWWAaBaHETO Ha NNXBUTE, NMPU pPaBHU APYrX YyCoBUs, 6U ce OTpasunio BbpXy LieHaTa Ha
(pvHaHCcoBUA pecypc, M3non3BaH OT EMuTeHTa npu peanusnpaHe Ha pasniMyHuM BusHec
npoekTh. CbLLO Taka, MOXe Aa MOBAMSE BbpXy pa3Mepa Ha pa3xoAuTe Ha KOMMAaHUATa, Tbli
KaTo He MaJsika 4yacT OT MacuMBUTE Ha APYXECTBOTO Ca JIMXBEHU U TAXHOTO obcnyxsaHe e
CBbP3aHO C TEKYLMTE JIMXBEHU HUBA.

2. HecucreMmatuyHM pUckKkoBe

PuckoBe, cBbp3aHu C A€MHOCTTa U CTPYKTypaTa Ha KOMNaHUsATa

Espoxona bBwvnrapusa Al e XONAWHroBO [ApPYXECTBO M E€BEHTyas/IHOTO BJiOWIABaHe Ha
onepatMBHUTE pe3ynTtaTty, (HUHAHCOBOTO CbCTOSIHME M MepCrnekTUBWUTE 3a pasBUTUE Ha
ObllepHUTe My JApYyXeCcTBa, MOXe [a MMa HeratMBeH edekT Bbpxy pe3yaratute oT
I,Cl,el‘/’IHOCTTa n C|3VIHaHCOBOTO CbCTOAAHUE Ha KOMMNaHUATA.

[JokonkoTo AenHocTTa Ha KoMnaHusaTa e CBbp3aHa C ynpaBleHWe Ha aKTUBM Ha Apyru
ApYXecTBa, cbllaTta He MOXe ga 6bae OTHeceHa KbM OTAeSIeH CEKTOpP Ha HauMoHanHaTta
MKOHOMMKA M € M3JI0XKEHa Ha OTPac/ioBMTE PUCKOBE Ha AblUepHUTE ApyXxecTtBa. Hali-obuwo,
Apy>)XecTBaTa OT rpynaTta Ha EBpoxona bvnrapusa ALl onepupaT B ABa OCHOBHM CeKTopa:



dunHaHcoBUS cekTop (3acTpaxoBaHe, NU3UMHI, GUHAHCOBO MOCPEeAHMYEeCTBO) U CEKTopa 3a
npogax6a Ha aBToMO6MAN.

OCHOBHMAT pUCK, CBbp3aH C AenHoCcTTa Ha EBpoxong bbarapusa Al € Bb3MOXHOCTTa 3a
HamanaBaHe Ha npuxoauTe OT Mpoaaxbu Ha ApyXecTBaTa, B KOWUTO y4yacTBa. ToBa OKa3Ba
B/IMSIHME BbPXY NOSydYaBaHUTe AMBUAEHTWU. B Tasm Bpb3Ka, TOBA MOXE Aa OKaxe BAUsHME
BbpXY PpbCTa Ha nNpuUXoauTe Ha [APYXEeCTBOTO, KakKTO W BbpXy [MpoMsAHaTa Ha
peHTabunHocTTa.

[einHocTTa Ha ApyXecTBaTa OT XOoJiAMHra ce BAMSie HeBGNaronpuaTHO OT HenpeKbCHaTUS
PbCT Ha MasapHWUTE LEHW Ha ropvBaTa W €eNIeKTPOEHEpPrusita, KOUTO ca NpeaMeT Ha
MeXAyHapoAHO TbpCEHE M NpeaniaraHe u ce onpeaensit ot GakTopn U3BBH TEXEH KOHTPOJI.

Han-ronsam puck e KOHUEHTpMpaH B 3acTpaxoBaTe/fIHOTO HanpaBfieHWe, KbAaeTo ce
reHepupa Han-ronsiMa 4act OoT MpuUXoauTe Ha rpynaTta. [py)xecTtBaTa, KOUTO MMaT Haun-
ronsMm Asn B NpUXoamTe, CbOTBETHO - BbB (PUHAHCOBUTE pe3ysTaTu Ha 3acTpaxoBaTesHOTO
HanpasseHMe, ca onepupawmTe Ha ObArapckus M Ha PYMbHCKMS MNasap KOMMOAHWU OT
rpynaTta Ha EBpouHc.

OCHOBHUAT pUCK B JNIM3MHIOBOTO HamnpasfleHMe Ce CbCTOM BbB Bb3MOXHOCTTA 3a
OCUrypsiBaHe Ha NpUeMNMBa LieHa Ha A0CTaTbyHO UHAHCOBM CpeacTBa 3a pa3pacTBaHe Ha
NU3NHroBna noptdenn. BoaewoTo Apy>XXeCTBO Ha NU3UHIOBUSA NOoAXONAMHI EBponniis AyTo
Al nma mnsgageHn obnurauMoHHU eMUCUnN, perucTpmpanu 3a Teproeus Ha BOB-Codua AL.
NHBecTuTOpMTE MOraT Aa ce 3ano3HaaT noabopHo ¢ 6u3HeC pucKoBeTe B ceKTopa oOT
npocneKkTa Ha APYXeCTBOTO.

®OWUHAHCOBOTO HanpassieHWe B rpynaTta e rnpeacTaBeHO OT WMHBECTUUMOHHUSA MOCPefHUK
EBpo-®uHaHc A. PUckbT B cekTopa Ha (PMHAHCOBOTO NMOCPEeAHUYECTBO M yMpaB/iEHUE Ha
aKTMBM e CBbp3aH C BUCOKaTa BONMATUIHOCT Ha AbJrOBUTE U KanuTanosuTe nasapwu,
NPOMeHnTE BbB (PMHAHCOBUTE HACTPOEHUS N MHBECTULMOHHATA Ky/Typa Ha HaceneHueTo.

ABTOMOOBMAHUAT noaxonauvHr AesTo HOHMOH Al, KOMTO pa3BuBa AEMHOCT caMo B bbnarapus
paboTn oCHOBHO B cepaTta Ha npogaxkba Ha HOBM aBTOMO6UNM, OTAaBaHe NoA HaeM (peHT-
a-Kap ycnyrm), rapaHuUMOHHO M cnearapaHuMoHHO obcnyxBaHe Ha aBToMobunu. [lenHocTTa
€ MpsKo 3aBMCMMa OT HalMYMeTO Ha paspeleHnus M oTopu3aunu, KOUTO CbOTBETHUTE
nponssoaMTennM Ha aBTOMO6MAM ca NpeaoCcTaBUMIM Ha KOMMNAHWWTE B rpyrnata Ha ABTO
IOHWOH. [lMpekpaTsBaHETO WNAM OTHEMAHETO Ha NOoAOGHM MpaBa MOXe psA3KO Ha Hamanu
npogaxbwute Ha rpynata. ToBa e o0cobeHO aKTyasHO B KOHTeKCTa Ha rnobanHo
npecTpykTypupaHe Ha aBTOMO6MAHMSA OGpaHw. Bbpxy 6usHec cpesata B aBTOMOOUAHMSA
bpaHW BAMSAT U UYMUCTO BbTPELWHU (aKTOpW, CBbP3aHM C MNoKynaTenHaTa CrnocobHOCT Ha
HaceneHneTo, A4oCTbNa A0 PUHaAHCMpaHe, BU3HEeC HaCTPOEHUSTA, CKIAAOBUTE HANMMYHOCTHU
n apyru.

BnoweHunTe pe3ynTatv Ha e4HO WM HAKOJIKO AbLUEpHU ApyXecTBa 61 MOrnio Aa AoBene Ao
B/IOLIABaHe Ha pe3ynTaTuTe Ha KOHconManpaHa 6a3a. ToBa OT CBOS CTpaHa € CBbp3aHo U C
LleHaTa Ha aKLUMUTE Ha APY>KECTBOTO, Thbi KaTo MasapHaTa LeHa Ha akuMmnTe oTuuTta 6usHec
noTeHUMana n akTUBUTE Ha MKOHOMMYECKaTa rpyna KaTo usso.



PuckoBe, cCBbp3aHM CbC CTpaTerusaTa 3a pa3dBuTve Ha KOMMaHUATa

Bbaewmte nevyanbm MU MKOHOMMYECKA CTOMHOCT Ha KOMMNAaHUATa 3aBUCAT OT CTpaTerusra,
nsbpaHa OT BUCLUMSA MEHWUAXBPCKM €KUM Ha KOMMaHUATa U HErOBUTE AblUEpPHU ApPYXecTBa.
MN360pbT Ha HenoaxoAsLa CTpaTerns MoXxe Aa AoBefe A0 3HAYUTENTHU 3aryou.

EBpoxona ce cTpemu fa ynpasfsiBa pUcKa OT CTpaTerMyecku rpewky 4ypes3 HernpekbcHaT
MOHUTOPUHI Ha PasfIMYHUTE eTanu MpU U3MNbJIHEHWETO Ha CBOSATa MasapHa cTpaTerns u
pesynTatuTe OT Hesd. ToBa € OT W3K/UYUTESIHO 3HauyeHue, 3a Ja MOXe Ja pearupa
CBOEBPEMEHHO, ako e Heo6XxoaMMa NMpoMsiHa Ha onpejenieH eTan B njaHa 3a cTpaTernyecko
pasBuTMe. HeHaBpeMeHHUTE WIN HEeyMeCTHM MPOMEHM B cTpaTervsTa Cblo MoraT Aa
OKaXkaT CblUEeCTBEH HeraTuBeH edeKT BbpXy [AEMHOCTTa Ha KOMMaHuMATa, OonepaTUBHUTE
pe3ynTatv U GUHaHCOBOTO My CbCTOSIHUE.

PuckKkoBe, CBbp3aHM C yripaBJIeHUETO Ha KOMMNaHUATa

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

e B3E€MaAHE Ha TrpewHn peweHna 3a TEKYWOTO ynpaBieHne Ha WHBECTULUUNUTE U
NNKBUAHOCTTA@ Ha d)VIpMaTa KaKTO OT BUCWLUKUA MEHUOAXBPCKU CbCTaB, TakKa W
onepaTuBHUTE CNYXUTENN Ha XONAUHIa,

e HEBB3MOXHOCTTA Ha MEHWAXMBbHTA [Aa CTapTupa peannsauundata Ha niaaHUpaHu
NpoeKTn Uanm nnnca Ha noaxoasAaLo pbKOBOACTBO 3a KOHKPETHUTE NMPOEKTHU,

o Bb3MOXHU TEXHUYECKN TpeEWKN Ha €AWMHHaTa YynpaB/leHCKa VIHCbOpMaLI,VIOHHa
cucTema;

e BbB3MOXHU rpellkn Ha CUCTeEMATa 3a BbTpeLlleH KOHTPO/,

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

e PUCK OT NPEKOMEPHO HapacTBaHe Ha pasxoAuTe 3a YnpaB/ieHMe M agMUHUCTpauus,
BoZlel] 10 HaMansaBaHe Ha obuaTa peHTabUNHOCT Ha KOMMNaHuATa.

®dUHaAHCOB PUCK

®UHAHCOBUAT pPUCK NpeacTaBnsBa AONb/HUTENHaTa HEeCUrypHoCT B cllydauTe, Korato
¢pvpmaTta n3nonsea MNpuBAEUYEHU WM 3aeMHU cpeAacTBa. Tasw AonbiHuTENHa duUHaHCoBa
HecurypHoct gonbnBa 6usHec pucka. KoraTo 4acT oT cpeactBata, C KouTo dwupmarta
dunHaHcupa agenHocTTa cu, ca noa dopMmaTa Ha 3aeMW WAN AbATOBU LEHHW KHWXa, TO
nnawaHunsaTa 3a Te3n CpeacTBa NpeacTaBnsBaT GUKCMPAHO 3a4b/IXKEHMeE.

KonkoTo no-ronsiM e AENDBT Ha ABbATroCpoyYHUA AbAr B CpaBHEHUNE CbC cobcTBeHUA Kanwutan,
TONIKOBa no-rofsiMa we 6bAe BepoATHOCTTa OT MpoBan Npu M3njalwaHeTo Ha puKCupaHuTe
3a4b/KEHNs. YBENMYEeHNETO Ha CTOMHOCTTa Ha TO3W NoKasaTes NnokKasBa UM yBenuMyaBaHe Ha
dunHaHcoBMS puck. [pyra rpyna nokasaTenu Ce OTHAcAT A0 MOoTOoKa OT npuxoau, 4pes
KOWTO CTaBa Bb3MOXHO MiallaHeTo Ha 3aAb/KeHusTa Ha dupmarta. [Mokasaten, KOWTO
MOXe Ja Cce M3NOoN3Ba, € MnoKasaTensaT 3a MNOKPUTME Ha wu3naawaHute QUKCUpaHM
3aab/mkeHna (nuxeute). To3M nokasaTen nokasBa KOAKO NbTU (UKCUPAHUTE NUXBEHMU
nnawaHmsa ce cbAbpXaT B CTOMHOCTTA Ha Aoxoda npeau MNnalwaHeTo Ha /fIMXBUTE U
obnaraHeto My c gaHbuum. CbwuaTt gasa nobpa mHAMKaumsa 3a cnocobHocTTa Ha dwupmaTa
Aa v3nnawa AbAroCpoyHUTE CU 3a4bIIXKEHUS.



Mpuemnueata wnn “HopManHaTa” creneH Ha (PUHAHCOBMS PUCK 3aBUCUM OT BM3HEeC pucka.
Ako 3a dwupMaTa CbllecTByBa Manibk OM3HEC pUCK, TO MOXe J[a Ce O04yakBa, ue
nHBectutopute 6uxa 6mMnm cbrnacHM ga noemat nNo-roasM GUHaAHCOB PUCK N 0bpaTHO.

BanyreH puck

EBpoxona onepupa B HSKOSIKO CTpaHu Ha bankanute (bvnrapusa, PymbHuUsA, MakeaoHus w
Cbpbusd), KkaTo BCAKa efgHa OT AbpXxaBuTe, ocBeH bbarapus, uMa cBobogHO
KOHBEpTUpPYEMA BasyTa, UYMATO OTHOCUMTENHA LEeHa KbM ApyruTe BanyTu ce onpepens ot
cBobogHMTE puHAHCOBM nasapu. B bbarapus ot 1996 mecTHaTa BanyTa € MKCMpaHa KbM
eBpoTOo. Ps3Kka NnpoMsiHa BbB MakpoO-pamMKaTa Ha KOs Aa e OT CTpaHuTe KbaeTo KoMmnaHusaTa
pasBMBa aKTMBHA [AEMHOCT MoraT Jda uMMaT HeratmBeH edeKkT BbpXy HenHute
KOHCONManMpaHwu pesynTtatu. B kpaliHa cMeTka obaue, EBpoxong otymTa KOHCoOMAMpaHuTe
cn duHaHcoBu pesyntatu B Bbbnrapumsa, B Bbarapckm neesa, KOUTO OT CBOS CTpaHa ca
06Bbp3aHN 4ype3 (UKCMpaH KypC KbM €BpPOTO, KOETO CblUO MPOMEHS CBOSiTa CTOMHOCT
CNpsIMO OCTaHanuTe rnobasnHum BanyTu, HO B 3HAUMTENIHO MO-Majnka CTEMNeH e M3/I0KEHO Ha
ApacTU4Hu dNyKTyaumu.

JinkBnaeH puck

JINKBUOHUAT PUCK € CBbp3aH C Bb3MOXHOCTTa EBpoxonp bvnrapus ALl Aa He noracum B
[OroBOpeHns pasMep W/uanm B CPOK CBOM 33a4b/DKEHUS, KOraTo Te CTaHaT M3UCKYeMMW.
Hanununeto Ha pobpu (uHAHCOBM nokasaTenu 3a peHTabunHOCT M KanuTanmsaums Ha
[AZleHO ApYXEeCTBOTO He ca rapaHT 3a 6e3npobneMHo nocpelwaHe Ha TekywuTe niaallaHms.
JIKBMAEH pUCK MOXE Aa Bb3HMKHE M Npu 3abaBeHn niallaHns oT KJMEHTH.

EBpoxona bvnrapma A ce cTpemMm ga MUHMMU3BMPA TO3M pPUCK 4Ype3 OonTUMasiHO
ynpasJieHMe Ha napuyHUTE MNOTOUM B camaTta rpyna. pynaTta npunara noaxoa, KOWTo Aa
OCUrypu Heobxoammmsa NUKBULAEH pecypc, 3a Aa ce MNocpeliHaT HacTbNuauTe 3aab/iKeHus
npu HOpMasHW UK N3BbHpPeaHWN ycnoBus, 6e3 aa ce peanusnpaT Henpmemanem 3arybm nam
Aa ce HaKbpHU penyTauuaTa Ha OTAE/IHUTE ApPYXKeCcTBa M UKOHOMMYEecKaTa rpyna KaTo
usno.

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

PbkoBoacCcTBOTO Ha KoMnaHuaTa nNoakpens ycunmsTa Ha AbLlepHUTE KOMMNaHWKM B rpynaTta
3a npuBnnyaHe Ha 6aHKOBM pecypcu 3a MHBECTUMUWM U U3MNOJA3BAHE Ha Bb3MOXHOCTUTE,
KOWTO AaBa TO3M BWA (PMHAHCUMpaHe 3a ocurypsieaHe Ha ob6opoTHu cpeactsa. Obemute Ha
Te3n NpuBJeYEeHU CpeacTBa Ce NoAAbpXaT Ha onpeaeneHn HUBa W Ce paspeluaBaTt cref
JoKa3BaHe Ha MWKOHOMMYeckaTa edeKTUBHOCT 3a BCAKO ApyXecTBo. [lonuTtukaTta Ha
PbKOBOACTBOTO € HacoyeHa KbM ToBa ga Habupa @uHaHCOB pecypC OT nasapa noj
¢dopmMaTa OCHOBHO Ha AS/IOBU LEHHWN KHMXA (aKuMn) U OABATOBU MHCTPYMeHTU (obnuraunmn),
KOWTO WHBECTMpa B AblUepHUTE CU ApYyXeCcTBa KaTO UM OTNyCKa 3aeMum, C KOUTO Te Aa
dunHaHcupaT cBom nNpoekTu. CbLo Taka, y4acTBa B yBEMYEHMATA Ha KanuTana num.s



PUCK OT Bb3MOXHO OCbLUECTBSABaHe Ha cAesIKM Mexkay Apy>XecTBata B rpynara,
yC/IOBMSAITAa Ha KOUTO Ce€ pas3jiMyaBaT OT MasapHUTE, KaKTo U 3aBUCMMOCTTA OT
AeWHOCTTa Ha rpynara

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

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

B pamkuTe Ha XonauHra ce u3BbplUBAT NOCTOSHHO CAENKU MexAay ApY>XXeCTBOTO-Manka u
ObWEPHUTE [ApYXeCTBa W Mexay CcamMuTe AbWEepHU [ApyXecTBa, MNpom3Tuyawm oT
€CTEeCTBOTO Ha OCHOBHaTa WM [AEeWHOCT. Bcmuykm caenkm cbC CBbp3aHM nua  ce
ocbLlECTBABAT NMpU ycCcnoBus, KOUTO HE CE pa3sindaBaT OT obnyamHuTe nasapHun UeHN un
cna3ssankn MCC 24.

Espoxona bvnrapus AL ocbliecTBsBa AEWNHOCT 4pe3 AblUEepHUTE CUM APYXKeCTBa, KOEeTo
O3Ha4yaBa, 4e @QUHAHCOBUTE MYy pe3yaTatu ca npsko 3aBUCMMWU OT UHAHCOBUTE
pe3ynTaTu, pa3BUTUETO M NEPCNEKTUBUTE Ha AbLUepHUTE ApyXecTBa. EAHa OT OCHOBHUTE
uenn Ha Espoxona bbnrapua A e pa peanusvpa 3HauuTeNnHa CUHEprusa Mexay
OblUepHUTE CU APYXKeCTBa, KaTo CNeACTBME OT MHTErpupaHeTo Ha Tpute 6usHec AUHUKN —
3acTpaxoBaHe, NU3MHI M npojaxba Ha asToMobwunu. Jlowun pe3yntaTtM Ha edHO Wnu
HAKONKO AbllepHM ApyxecTBa 6WM MOrno Aa AoBede A0 BfoWaBaHe Ha (uHaHCoBUTE
pe3yntaTtM Ha KoHconuaupaHa 6a3a. ToBa OT CBOS CTpaHa € CBbp3aHO W C LeHaTa Ha
akumute Ha EMUTeHTa, KOATO MOXe [a ce MPOMEeHW B pe3yntar Ha Oo4yakBaHMATa Ha
WHBECTUTOPUTE 3a MEPCrNeKTUBUTE HA KOMNaHMATA.

YnpaBsieHue Ha pUcka

EneMeHTUTE, O4yepTaBallM pamkKaTa Ha yrpasB/ieHWEe Ha OTAeNHUTE PUCKOBE, Ca NpPSKO
CBbpP3aHW C KOHKPEeTHW npouenypu 3a CBOEBPEMEHHO NpeAoTBpaTsBaHe M pellaBaHe Ha
eBeHTyas/IHM 3aTpyAHEeHUs B AelHocTTa Ha EBpoxong bvarapusa AL. Te BkaO4YBaT TeKkyl
aHanus B CcriefHUTe Harnpas/ieHns:

e [la3apeH Adn, uUeHoBa NOJINTUKA, U3BbpPLIBAHE Ha MapKETUHIoBWU MNMpoy4yBaHUA U
n3cneaBaHna Ha pa3BUTUETO Ha Na3apa U nasapHua asan;

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

e LANOCTHA MOMUTMKA MO YNpaB/eHNETO Ha aKTUBUTE M MACUMBUTE Ha [APY>KECTBOTO C
Len ONTMMU3MpaHEe Ha CTPYKTypaTa, KauyeCcTBOTO M Bb3BPbLLIAEMOCTTA Ha aKTUBUTE
Ha ApYXeCTBOTO;

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

e edeKTUBHO ynpaB/eHMe Ha Napu4yHUTE NOTOLM;



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

e yMpaB/ieHMEe Ha YOBELUKUTE pecypcu.

HactbnBaHeTo Ha HenpeaBuAaeHM CbOUTUSA, HemnmpaBuHaATa oOUEHKa Ha HacToswmTe
TEHAEHUWN, KaKTO U MHOXECTBO APYrM MUKPO- U MaKpOMKOHOMMYeCcKM daKTopu, MoraT aa
NOBNAAT Ha NpeLeHKaTa Ha MEHUOXXbPCKUSA €KUM Ha APYXEeCTBOTO. EANHCTBEHUAT HauMH
3a NpeofosnisiBaHeTo Ha To3Mu puck e pabotata ¢ NpodecUoHaNNUCTU C MHOrOroAuLLEH ONUT,
KaKTO M noaabpXXaHe OT TO3M €KUM Ha MakCUMMasHO MbJjiHA W akTyanHa MH@OpMauMOHHa
6a3a 3a pa3BUTUETO M TEHAEHUMUTE Ha Nas3apa B Te3n obnacrtu.

pynaTta e BbBena UAJOCTHa KOpnopaTMBHA WHTErpupaHa CUCTEMa 3a ynpaBfieHWe Ha
pucka. Cucrtemata nokpumBa BCUMYKM 6usHec cermeHTM B [pynata m uUenta e pga ce
naeHTMdUUMpaT, aHanmMsnpat UM OpraHuM3npaT pPUCKOBETE BbB BCUYKW HamnpasneHus. B
YaCTHOCT, PMUCKOBETE B 3acTpaxoBaTesiHUs Ou3HeC, KOUTO € HaM-roneMmsaT CEerMeHT Ha
Mpynata, ce MUHMMU3UpPAT 4Ype3 OonTMMaliHa CefleKuMs Ha 3acTpaxoBaTe/IHUTE PUCKOBE,
KOUTO Ce noemMaT, HanacCcBaHe Ha ApaundaTa U NagexnTe Ha akKTUBUTE U NACUBUTE, KaKTO U
MUHUMU3MpaAHE Ha BanyTHUSA puck. EdekTnBHata cuctemMa 3a ynpasleHWe Ha pucka
rapaHtTMpa Ha pynaTta duHaHcoBa CTabuaHOCT, BbMNpeku npoab/ikaBawinTte HMHAHCOBO-
MKOHOMUYECKM nNpobrieMn B CBETOBEH MaLlab.

YnpaBneHueTo Ha puUckKa uenun aa:

e unaeHTUdUUMpPA MOTEHUMANHM CbObUTUS, KOUTO MoraT [Ada MoBAMAAT  Ha
(byHKUMOHUPaHeTO Ha pynaTa U NOCTUraHEeTo Ha onpefeneHn onepaTUBHN Lenu;

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

e MoCTUrHe PMHaHCcoBUTE Lenn Ha MFpynaTa Npu Bb3MOXHO MO-Masjika CTeneH Ha puUcK.

MHOOPMALIUA 3A CKJIIOMEHU TOJIEMU CAEJIKN MBEXAY
CBBP3AHM JINLUA NPE3 NBbPBO NOJZIYTOAME HA 2014 roauHa

[Mpe3 oTUETHNA Nepuod He Ca CKIYBAHU FoSIEMU CAENKN MeXay CBbp3aHu nuua.

30.07.2014 r.

AceH MuHues,

N3nbHUTENIEH ANPEKTOP



§= EUROHOLD

Me)xxanHeH HekoHconnampaH ®uHaHcoB OTYeT 3a NbpBUTE LIECT Meceua Ha 2014 r.

Espoxona Bbnrapusa Al

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

3a nbpBUTE WEeCT Meceua Ha 2014 r.

30.6.2014 30.6.2013

benexkun Xunn. nB. XWUN. NB.
Mpuxoan oT onepaTuBHaA AeWHOCT
Mpuxoan OoT AMBUAEHTHU 3 223 -
Mpuxoaun oT GbMHAHCOBKU onepaunmn 4 6,016 1,982
Mpuxoaun oT NNXBU 5 625 353
6,864 2,335
Pasxoau 3a onepaTtMBHa A€AHOCT
Pasxoamn 3a nuxeu 6 (2,362) (2,160)
Pasxoamn 3a pmHaHCOBM onepauum 7 (77) (53)
Pasxoau 3a nepcoHan (159) (144)
Pa3xoaun 3a amopTm3aums (6) (6)
Pa3xoau 3a ycnyru v Apyru pasxoamu 8 (315) (457)
(2,919) (2,820)
Meuan6a/(3ary6a) or onepaTtuBHa AeHHOCT 3,945 (485)
Opyrn npuxoamn 6 37
Meuvan6a/(3ary6a) 3a nepuoga npeam gaHbUMU 3,951 (448)
Pa3xoau 3a gaHbum - -
Neuanb6a/(3ary6a) 3a nepuoaa cnen AaaHbuM 3,951 (448)
Apyr Bceob6xBaTteH goxopn
JApyr BceobxBaTeH [0X04 KOHTO HAMa Aa bvae peknacupuumpaH
rnocseaBaLyo B rieqyaabute nam 3arybute:
[MeoueHka Ha MHBECTULNN B AbLEPHN NpeanpudaTua - -
06w BceobxBaTeH ooxopa 3a nepuoaa 3,951 (448)
CbcTaBsun: MoanncaHun ot nmeTto Ha YC:
/. Xpuctos/ /Ac. MuHuyeB/

OaTta: 28.7.2014 r.

Te3n hnHaHCOBM OTHETM ca 0406peHu OT YnpaBuTenHus cbBeT Ha EBpoxona bBvnrapus Al. benexkuTte ca HepasaenHa
4acT OT MEXAMHHUA HEKOHCONMANpaH GMHAHCOB OTYET 3a MbpBUTE LECT Meceua Ha 2014 r.



§= EUROHOLD

Me)xxanHeH HekoHconnampaH ®uHaHcoB OTYeT 3a NbpBUTE LIECT Meceua Ha 2014 r.

Espoxona Bbnrapusa Al
Me)xaAnHEeH HeKOHcoNuanpaH oTyeT 3a (hMHAHCOBOTO CbCTOSIHUE
Kbm 30.6.2014 r.

30.6.2014  31.12.2013

benexkn XWN. NB. XWn. nB.
AKTUBMU
AObnrorpaiiHn aKTUBM
MMOTKN, MalLMHN U CbOPBXKEHUS 9 22 28
THProBCcKU U ApPYrn AbArOCPOYHN B3EMaAHUA 10 9,784 9,784
9,806 9,812
NHBecTLuMM
MHBECTUUMN B AbLUEPHM, aCOLMMPAHN U APYTH
npeanpuaTma 11 319,728 319,311
KpaTkoTpailHM aKTMBM
KpaTKOoCpOYHWM TbproBCKM B3eMaHUs 12 35 35
KpaTKOCpO4HM B3EMaHUS OT CBbP3aHu nuua 13 21,390 6,055
Apyrn KpaTKOCPOYHM B3EMaHUSA 14 443 461
Mapu 1 NnapuvyHM eKBUBANEHTH 15 39 87
21,907 6,638
OBLO AKTUBMA 351,441 335,761

Te3n hnHaHCOBM OTHETM ca 0406peHu OT YnpaBuTenHus cbBeT Ha EBpoxona bBvnrapus Al. benexkuTte ca HepasaenHa
4acT OT MEXAMHHUA HEKOHCONMANpaH GMHAHCOB OTYET 3a MbpBUTE LECT Meceua Ha 2014 r.



§= EUROHOLD

Me)xxanHeH HekoHconnampaH ®uHaHcoB OTYeT 3a NbpBUTE LIECT Meceua Ha 2014 r.

Espoxona Bbnrapusa Al
Me)>xaMHEeH HEKOHCOJJIAMPaAH OoT4YeT 3a (PpMHAHCOBOTO CbCTOsIHME (NpoAabJ/IXKeHue)
Kbm 30.6.2014 r.

30.6.2014  31.12.2013

benexkn XWN. NB. XWn. nB.
COBCTBEH KAMNMUTAN N NACUBU
Cob6cTBEeH KanuTan
OcHoBeH kanuTan 16 127,345 127,345
[MpeMneH peseps Npu eMNTUPAHE Ha LEHHUN KHUXA 38,714 38,714
O6wmn pesepsu 7,641 7,641
Hepa3snpegeneHa nevyanba 98,786 99,553
Tekywa nevanba 3,951 (767)
0O6wWwo cobcTBEeH KanuTan 276,437 272,486
AbArocpoyHM nacmsem
3aeMun OT PMHAHCOBU U HEPUHAHCOBU UHCTUTYLINMU 17 25,239 23,006
ObNrocpoyHmM 3aab/KEHNA KbM CBbP3aHM nuua 18 31,041 21,102
Apyrn AbNroCcpoyYHM 3a4b/KaHUSA 19 12,337 12,117
68,617 56,225
KpaTkoCcpo4yHM nacuemu
3aeMun oT GUHAHCOBU U HEDUHAHCOBU UHCTUTYLIUN 20 2,580 2,591
KpaTKOCpOYHWN TbproBCKM 3a4bIIXKEHUSA 21 833 821
KpaTKoCpO4YHM 3aA4b/1IXKEHNSA KbM CBbp3aHu nnua 22 568 2,376
Opyrn KpaTKOCPOYHU 3a4bXKEHUS 23 2,406 1,262
6,387 7,050
0O6wo nacuseun 75,004 63,275
ObLO NACBU N COBCTBEH KAINMUTAN 351,441 335,761
CbcTaBui: Moanucanm ot nmeTo Ha YC:
/WN. Xpuctos/ /Ac. MnHues/

[aTa: 28.7.2014 r.

Te3n hnHaHCOBM OTHETM ca 0406peHu OT YnpaBuTenHus cbBeT Ha EBpoxona bBvnrapus Al. benexkuTte ca HepasaenHa
4acT OT MEXAMHHUA HEKOHCONMANpaH GMHAHCOB OTYET 3a MbpBUTE LECT Meceua Ha 2014 r.



§= EUROHOLD

Me)xxanHeH HekoHconnampaH ®uHaHcoB OTYeT 3a NbpBUTE LIECT Meceua Ha 2014 r.

Espoxona Bbnrapusa Al
Me>xAnHEeH HEKOHCOJIMAMUPAH OTYET 3a NapuyHuMTe noToum
3a nbpBUTE WIeCcT Mecela Ha 2014 r.

30.6.2014 30.6.2013

benexkn XWn. NB. XWUN. NB.
OnepaTtuBHa AeAHOCT
Meuan6a/(3ary6a) npeam gaHb4YHO obnaraHe 3,951 (448)
KopurunpaHna c:
AMopTu3aumm 6 6
Mpuxoan oT NNXBKU 5 (625) (353)
Pasxoaun 3a nuxsu 6 2,362 2,160
Mpuxoan OT ANBUAEHTH 3 (223) -
(Mevyanbun)/3arybun ot npoaaxba Ha MHBECTULMKU, HETO (6,016) (1,982)
Kopekumn B 060poTHMA KanuTan:
HamaneHune/(yBennmueHne) Ha TbProBCKUTE U APYrN B3eMaHUs 15,317 934
(Hamanenue)/yBennuyeHne Ha TbproBCKUTE M APYTU 3a4b/KEHNS (15,461) (583)
HeTeH NapMyeH NOTOK OT onepaTMBHA AENHOCT (689) (266)
MHBeCTULIMOHHA AeAHOCT
Mokynka Ha MHBECTULUUN (3,173) (91)
Mpoaax6a Ha MHBeCTMUMHK 9,549 1,676
[locTbnneHns oT AMBUAEHTHU 223 24
HeTeH napuyeH NOTOK OT MHBECTULMOHHA AeNHOCT 6,599 1,609
duHaHcOBa genHOCT
MocTbnieHns OT NpMBNEYEHM CPeacTBa 25,459 16,750
M3nnawaHe Ha NpuBJIEYEHN CpeacTBa (29,917) (17,499)
M3nnawaHe Ha NTMXBU U KOMUCUOHW NO 3aeMHU (1,500) (602)
Opyrn noctbnnieHuns/nnawaHna ot puHaHcosa AerNHOCT = -
HeTeH napuyeH NoTokK oT (pMHaHCOBa AENHOCT (5,958) (1,351)
HeTHn napuyHu noToum (48) (8)
Mapun4yHu cpeacTsa B Ha4anoTo Ha rognHaTa 15 87 50
[Mapu4HM cpeacTBa B Kpas Ha nepuoga 15 39 42
CobcTasun: MoanucaHu oT umeTo Ha YC:

/WN. Xpuctos/ /Ac. MuHues/

OaTta: 28.7.2014 r.

Te3n hnHaHCOBM OTHETM ca 0406peHu OT YnpaBuTenHus cbBeT Ha EBpoxona bBvnrapus Al. benexkuTte ca HepasaenHa
4acT OT MEXAMHHUA HEKOHCONMANpaH GMHAHCOB OTYET 3a MbpBUTE LECT Meceua Ha 2014 r.
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Me)xxanHeH HekoHconnampaH ®uHaHcoB OTYeT 3a NbpBUTE LIECT Meceua Ha 2014 r.

Espoxona Bbnrapusa Al
HekoHconupnpaH oT4yeT 3a NpoMeHuTe B CO6CTBEHMA KanuTan
KbMm 30.6.2014 r.

MpeoueHb- Hepasnpege- O6wo
OcHoBEeH Oo6wum MpemueH yeH neHa cobcTBeH
KanuTtan pesepsu pe3eps pe3eps neyanba kanuTtan
XWN. NB. XWN. NB. XWN. NB. XWN. NB. XWN. NB.  XWJ. NB.
Ha 1 sHyapu 2013 r. 127,345 7,641 38,714 1,224 99,553 274,477
Mevanba 3a nepmnoga - - - - (767) (767)
[Opyr BceobxBaTeH goxon 3a
nepuoaa - - - (1,224) - (1,224)
Ha 31 gpekemBpu 2013 . 127,345 7,641 38,714 - 98,786 272,486
Ha 1 sHyapu 2014 r. 127,345 7,641 38,714 - 98,786 272,486
Mevanba 3a nepnona = = = = 3,951 3,951
Opyr BceobxBaTeH goxon 3a
nepuoaa - - - - - -
Ha 30 roHn 2014 r. 127,345 7,641 38,714 - 102,737 276,437
CbcTaBun: Moanucann ot nMeTo Ha YC:
/WN. Xpuctos/ /Ac. MuHues/

HaTa: 28.7.2014 r.

Te3n hnHaHCOBM OTHETM ca 0406peHu OT YnpaBuTenHus cbBeT Ha EBpoxona bBvnrapus Al. benexkuTte ca HepasaenHa
4acT OT MEXAMHHUA HEKOHCONMANpaH GMHAHCOB OTYET 3a MbpBUTE LECT Meceua Ha 2014 r.



Bbenexxkn kbM MexxanHHUA HekoHconuanpaH ®PuHaHcoB OTYET 3a NbpBUTE WECT Meceua Ha 2014 r.

§= EUROHOLD

bene)>xkm kM MexxaAnNHHUA
HekoHconuanpaH ®nHaHcoB OTyerT 3a
NbpBUTE LLUEeCT Meceula Ha 2014 .

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

Mpoaaxba Ha aBToMo6MNN.

1. "(HOOPMALINA 3A NKOHOMUNYECKATA
rPYnA

Espoxona Bvnrapusa Al e ny61M4YHO akuMOHepHO
ApyXxecTBo, o6pa3yBaHOo Mo peaa Ha 4yn.122 ot
3aKkoHa 3a nybanyHo npeasaraHe Ha LEeHHU KHUXa 1
un.261 oT TbproBCKNS 3aKOH.

[OpyxecTtBoTO € peructpmpaHo B Copminckn rpaackm
cba no dompmeHo aeno 14436/2006r. u e
obpasyBaHo upe3 cnueaHe Ha EBpoxong AL,
pernctpupano no d.a. N2 13770/1996 r. no onuca
Ha CI'C, n CrapkoM XonauHr A[l, perncrpupaHo no
dupmeHo aeno N? 6333/1995 r. no onuca Ha CI'C.
EBpoxona Bvnrapua ALl e cbC cepanuule n agpec Ha
ynpaeneHue B rp.Codwus, panoH Uckebp, 6yn.
Xpuctodop Konymb N2 43, EMK 175187337.

OpraHu Ha ynpaBfieHne Ha APYXEeCTBOTO ca: o6LwoTo
cbbpaHne Ha akunoHepuTe, HaaA30pHUAT
CbBeT/ABYyCTENEeHHa cucTtema/ n yrnpaBuTeHUAT
cbBeT.

1.1 NpepMeT Ha aelHOCT

[Opy>XecTBOTO MMa crnefHus npeaMeT Ha AEAHOCT:
npuaobueaHe, ynpasneHue, oueHka u npogaxba Ha
yyacTnsa B 6barapcku u 4yxaecTpaHHu ApY>XecTBa,
npupgobusaHe, ynpasneHue n npogaxba Ha
obnuraumun, npnaobmeaHe oueHka n npogaxba Ha
naTeHTn, OTCTbMNBaHE Ha NLEH3UU 3a U3MON3BaHe
Ha NaTeHTU Ha APYXXeCTBa, B KOUTO [py>XeCTBOTO
yyacTtBa, dUHaHCUpaHe Ha ApYXeCcTBa, B KOUTO
[pyxecTBOoTO y4acTBa.

2. OCHOBHM MOJIOXEHUSA OT
CYETOBOAHATA NOJINTUKA HA
NMKOHOMUYECKATA IFPYIMNA

2.1 baza 3a u3rorBsiHe Ha (PMHAHCOBUSA OTYEeT

OuHaHcoBMAT oTyeT Ha EBpoxona Bvnrapua A e
W3roTBEH B CbOTBETCTBME CbC 3aKOHa 3a
CYEeTOBOACTBOTO U BCUYKM MexayHapoaHu
cTaHAaapTu 3a duHaHcoBKu otyetn (MCHO),
MexayHapoaHu cyetoBogHu ctaHgaptu (MCQC),
Tb/IKyBaHusATa Ha MOCTOAHHUA KOMUTET 3a
passicHeHus (MKP), TbnkyBaHusa Ha KomuTteTa 3a
pa3ssicHeHns Ha MCO®O (KPMC®O), konTo eeKTUBHO
ca B cmna ot 1 aHyapu 2009 rognHa u ca npuetn ot
KomucmnaTta Ha EBponenckums cbios.

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

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

2.2 CpaBHMTEJ/IHU flAaHHMU

EBpoxong bvnrapusa AL npeacrass cpaBHUTeENHA
MHGOpMaumsa 3a eanH NpeaxoaeH rnepuoga.
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2.3 dyHKLUMOHaNIHA U OTYETHa BajayTa

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

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

2.4 CyeTOBOAHM NpPEANoOJZIOXKEHUA U
npuénnsnTeNHN CHETOBOAHU OLLEHKH

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

2.5 Npuxoau

MpuxoauTte B [py»eCcTBOTO ce NpusHaeaT Ha 6asa
NPUHUMMNA Ha HAYNCNSBAHETO N A0 CTENeHTa, A0
KOATO CTOMaHCKUTE U3roau ce npuaobmeat ot
[py>XecTBOTO M AOKOMIKOTO NpuxoauTe Morat
HafexaHo Aa ce U3MepsT.

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

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

MpuxoauTte OT AMBUAEHTU Ce NPU3HaBaT, KoraTo ce
YCTaHOBUW NpPaBOTO Ha TAXHOTO MnoJjiy4aBaHe.

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

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

AAMUHUCTPaTUBHWUTE pPasxoau ce Npu3HaBaT KaTo
pasxoAu, HanpaBeHW Npe3 rogmHaTta, KouTo ca
CBbpP3aHu C ynpas/eHNeTo U aAMUHUCTPUPAHETO Ha
[pyXecTBOTO, BK/IOUNTENIHO pa3Xxoam, KOUTO ce
OTHacsAT A0 aAMWHUCTPATUBHUS NepCcoHarn,
pPbKOBOAHUTE CYXWUTENN, pa3xoan 3a oduca u
APYTY BbHLIHW YCNYTU.

®dUHaHCOBUTE pa3xoAM BKKOYBAT: Pa3Xxoau,
Bb3HUKHaMM BbB Bpb3Ka onepauumn C UHBeCTULUH,
oTpULUATENHM pasfivKK OT onepaumm ¢ pMHaHCOBU
WHCTPYMEHTU M BaslyTHW onepauuun, pasxoam 3a
NNXBKW NO NpefocTaBeHn 6aHKOBU 3aeMU U
06IMrauMoOHHN eMUCUN, KaKTO U KOMUCUOHMU.

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

Opyrn onepaTtMBHW NPUXOAN N pa3Xxoau BKKOYBAT
NMo3uLMK OT BTOPOCTEMEHEH XapaKTep Mo OTHOLLEeHne
OCHOBHaTa AeMHOCT Ha [pyXecTBOoTO.

2.7 Jilnxem

JInxBeHuTe Npuxoamn U pasxoam ca NpusHaTh B
OTtuyeTa 3a 3a nevanbarta unu 3arybata v aApyrus
BceobxBaTeH A0X0[ Ype3 npunaraHeTo Ha MeToAa Ha
edeKTUBHUSA NUXBEH NPOoLEHT. EQeKTUBHUAT NuXBeH
NMPOLEHT e TO3M, KOMTO TOYHO AUCKOHTUPA
OoYakBaHUTe 6bAeLun NapuyHK NaawaHus u
MOCTbMJIEHNSA MNMpe3 CpOKa Ha (‘bI/IHaHCOBI/IFI adKTuUB Unun
nacus Ao 6anaHcoBaTa CTOMHOCT Ha aKkTUBa Uu
nacuea. EGeKTUBHUAT NNXBEH NPOLEHT Ce onpeaens
npu NbpBOHAYaNHOTO NpU3HaBaHe Ha pUHaAHCOBUSA
aKTUB NN Nacme U BNocneacTtene He ce Kopurupa.

MN3uncnsiBaHeTo Ha edeKTUBEHUS] IMXBEH MPOLLEHT
BKJ/THOUYBA BCUYKM KOMUCUOHM, MOSTYHEHU UK
nnaTteHu, TPaH3aKLMOHHW Pa3Xoam, KakTo U
OTCTBMKM WN NPEMUM, KOUTO Ca HepasZesiHa 4YacT oT
edeKTUBHUSA NUXBEH NPOLEHT. TpaH3aKUMOHHUTE
pasxoAmn ca BbTPELHONPUCHLLM pasxoan, ANPEKTHO
OTHacsILUM ce KbM NpuA06MBaHETO, EMUTUPAHETO UK
OTNUCBaHETO Ha (PMHAHCOB aKTUB WU MacuB.

JlnxseHuTe npuxoamn un pasxoam, NpeacTtaBeHn B
OTtyeTta 3a nevanbata nnu 3arybata n apyrus
Bceob6xBaTeH AOXOA, BKAOYBAT IMXBU, MPU3HATU Ha
6asaTta Ha edeKTUBEH NUXBEH MPOLEHT MO
CbI/IHaHCOBVI aKTuBun, 1 NaCcmBun, oTYNTaAHU NO
aMmopTusmpaHa CTOMHOCT.
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2.8 TakCn U KOMUCUOHMU

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

Opyrute npuxoamn OT TaKCU U KOMUCUOHMU,
BKJTIOYUTENMHO TaKCU 3a JIOTUCTUYHWN yCnyTH,
3acCTpaxoBaTesIHO U ApYyro nocpeagHn4yecTBo ce
Npu3HaBaT C U3BbPLUBAHETO HA CbOTBETHUTE YCNyrin.

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

2.9 BugoBe geMHOCTH

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

OpyxectBaTta oT nopTdenna Ha EBpoxona Bvnrapus
onepwvpar Ha cnefHUTe nasapu: 3acTpaxoBaTenieH U
34paBHOOCUIYpUTESNIEH, IM3UHIOB, (PUHAHCOB,
aBTOMOBGMNEH U HEABMXMMU UMOTW.

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

JinanHroeso HanpasneHue:
JlnsunHrosu ycnyru
AsTOMO6MAM NoA HaeMm

®dUHaAHCOBO HanpasJsieHue:
NHBECTMUMOHHO NoCpeaHNYeCcTBO

ABTOMOGMIHO HanpaBJsieHue:
Mpopax6a Ha HOBM aBTOMO6UAN
ABTOCEPBU3HN YCNyrn

2.10 busHec koM6buHauuun 1 penyTtauus

BbusHec KOM6I/IHaLLVIVITe ce OTYMUTAT CHeTOBOAHO KaTo
ce u3nossBa MeToAa Ha nokynkaTta. To3n MeToa
M3NCKBA Ha AaTtaTta Ha npuaobuBaHeTo
npuaobusBalums aa npusHae OTAENHO OT
penyTtauusTa npnaobutnTe pasrpaHMyYMMn aKTUBY,
noeTuTe NacuBmM M yyacTmeTo, KOeTo He
npeacraBnsiBa KOHTPOs B NpuaobmMBaHOTO
npeanpuaTmne. Pasxoante, KOUTO ca CBbpP3aHU Npsiko
c npnaobuBaHeTo, Ce OTHACcAT B oT4eTa 3a
nevyan6arta nnn 3arybaTta n apyrus BceobxsaTteH
Aoxoz 3a nepuoga. PasrpaHnummmnte npngobutun
aKTUBU N MOETUTE NaCcUBun N YCIIOBHU 3aAb/IKEHNA B
pageHa bmusHec kombuHaums ce
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oLeHaBaT MO cnpaBeAsnBa CTOMHOCT Ha AaTaTa Ha
npnaobuBaHeTo, HE3aBUCUMO OT CTEMEHTA Ha
HEKOHTPOJIMPAHOTO y4dacTue. [Apy>XecTBOTO nma
Bb3MOXHOCT Aa OLEHU yyacTusiTa, KOUTO He
npeacTaBnaBaT KOHTPOS B NpMA06UBaAHOTO
npeanpusaTve nnu No crnpaseanmBa CTOMHOCT, UK
KaTo NponopuUMOHaneH Aan B pasrpaHUYNMUTE HETHU
aKTMBKU Ha NpuaobuBaHOTO NpeanpusaTue.
MpeBULLEHMETO Ha LeHaTa Ha npnaobuBaHe Hapg,
Aena Ha I'IpVILI,O6VIBaLIJ,I/IF| B HETHATa CnpaBeasinBa
CTOMHOCT Ha pa3rpaHNYMMnTE aKTUBKU, NAacuUBU U
YC/IOBHU 3a4b/IKEHNSA Ha NpuUaobuBaHUS, ce oTunTa
KaTo penyTtauusa. B cnyyan, ye yeHaTa Ha
npuaobuBaHe e No-HUCKa OT Aesla Ha UHBECTUTOpa B
cnpaseanneunTe CTOMHOCTU Ha HETHUTE aKTUBU Ha
[Opy>XecTBOTO, pa3nnkaTa ce NpusHaBa ANPEKTHO B
oTyeTa 3a neyanbaTa wnu 3arybata n apyrus
BCeobXxBaTEH A0XO0A.

2.11 JaHbum

AaHbk neyanba

TeKyLWMNAT AaHbK BKIOYBA CyMaTa Ha AaHbka, KoATo
cnefBa Aa ce NiaTh Bbpxy o4YakBaHaTa obnaraema
neyanba 3a nepnoaa Bb3 OCHOBA Ha edeKTUBHATa
[aHbyHa CTaBKa WKW AecTBalla TakaBa B AEHS Ha
M3roTBsHe Ha 6anaHca, 1 BCUYKN KOPEKLMN BbPXY
OBKMMUSA AaHBK 3@ MUHANM FOAUHM.

[py>XecTBOTO M3uncnsBa AdaHbk neyanba B
CbOTBETCTBME C AEMCTBALLOTO 3aKOHOAATENCTBO.
[JaHbk neyanba ce nsumncnsasa Ha 6asza Ha
obnaraemaTa nevyanba, nony4yeHa cneg
npeobpa3syBaHe Ha PMHAHCOBMSA pe3ynTaT, Cnopes
M3MCKBaHMSATa Ha 3aKoHa 3a KOPNopaTUBHO
nogoxoaHo obnaraxe.

TekywmTe gaHbUKW BbpXy NedyanbaTta ca onpeaenexHu
B CbOTBETCTBME C U3UCKBaHUATA Ha 6bnrapckoTo
[aHBbYHO 3aKOHOAATENCTBO — 3aKOHa 3a
KOpNopaTMBHOTO noaoxoaHo obnaraxe.
HoMmHanHaTa gaHbyHaTa cTaBka 3a 2014 roavHa e
10% ot obnaraemarta ne4vanba.

OTCpoOYEeH faHbK

OTCpOYEHUST AaHBK Ce M3UYNCASABA Ype3 NpuiaraHe
CbOTBETHO Ha 6anaHCOBUS METOA BbPXY BCUUKMU
BPEMEHHW pa3ninkn, GopMupaHn mMexay
6anaHcoBaTa CTOMHOCT, CbrlacHO MHAHCOBUTE
OTYETU U CTOMHOCTUTE 3a AaHBYHU LENN.

OTCpoYeHUAT AaHbK ce u3uncnaea Ha H6asaTa Ha
[aHbyHaTa cTaBKa, KOSITO ce o4aKkBa Aa AelCTBa
KOraTo aKTUBBbT Ce peanu3npa Uin 3aab/KEHUETO Cce
noracu. EpekTbT BbpXy OTCPOYEHUSA AaHBK OT
NpoMsiHa Ha AaHbYyHWUTE CTaBKM Ce OTYMTa B OTYETa
3a AOX0AMUTE, C U3KJ/TIOYEHME Ha ClyYanuTe, KoraTo ce
OTHacs A0 CYMMW, NMPeABapUTENHO HaYUCITIEHN NN
OTYETEHU AUPEKTHO B COBCTBEHUSA KanuTas.
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Ha 6a3aTta Ha MCC 12 JaHbumM BbPXY A0X043a,
APYXXeCTBOTO NMpu3HaBa 3a TeKyLl, AaHbYeH aKTuB
WK NacvB BbB Bpb3Ka C NpnaobueaHusa n npoaaxoéu
Ha (PMHaHCOBU MHCTPYMEHTM CaMO 3@ Ta3u 4acT oT
TAX, 3@ KOUTO [1pyXXecTBOTO ovakBa Aa peanusupa
obpaTHOTO NposiBsieHne B 0603puMo HGbaeLle uin He
ynpaxHsiBa KOHTPOJ1 BbpXY BPeMeTO Ha 06paTHOTO
nposiBneHue. [Jpy>ecTtsoTo npuaara noantukarta
€HaKBO 3a BCska rpyna GuHaHCOBN MHCTPYMEHTMU.

j11le
Espoxong Bvnrapusa AL e peructpupado no 44C un
Hauncnaea 20% pgaHbK Npu AOCTaBKa Ha yCnyru.

AdaHbK Npyv U3To4YHMUKa

CbrnacHo 3akoHa 3a KoprnopaTMBHO NOAOXOAHO
obnaraHe, nnawaHusa Ha AOXOAN KbM YyXAECTpaHHU
dunsmyeckn unm ropuanyeckm nuua Tpabea ga 6baat
obnaraHu ¢ AgaHbK NpU U3TOYHMKA Ha TepuTopuaTa
Ha Peny6nuka bbnrapums.

JaHbK Npu U3TOYHMKA HE Ce ABbJIXKM Npu yCNnoBue, 4ve
Yy>XAeCTpaHHOTO OPMAMYECKO NNLIE € A0oKa3aso
OCHOBaHMA 3a npunaraHe Ha CNAAO0 npeam
M3TUYaHE Ha CpOKa 3a BHACsHE Ha AaHbKa.

2.12. AbnAroTrpaiHu aKTUBM
2.12.1 AbnroTrpahHn MaTepuasiHu aKTUBM

ObnroTpalHuTe MaTtepuanHn akTMBKM Ca OLEHEHU Mo
LeHa Ha npugobuBaHe, HaManeHa c pa3Mepa Ha
HauucneHaTa aMopTM3auUns U eBEHTyaslHUTe 3arybu
o1 obe3ueHka.

[py>XecTBOTO e onpeaenmnsio CTOMHOCTEH npar Ha
cbuecTBeHocT 3a 2014 rogmHa ot 700 nesa, noa
KOWTO NpuaobuUTMTE akTUBU, HE3ABMCUMO Ye
npuTexaBaT XapaKTepUCTUKa Ha AbJIrOTPaeH aKTuB,
Ceé OTYUTAT KaTo TeKYyL pa3xol B MOMEHTa Ha
npuaobuBaHeTo UM.

MbpBOHauasHO NnpuaobueaHe
MbpBOHAYANHOTO OLEHSABAHE HA AbArOTpalHUTE
MaTepuanHu akTUBM Ce U3BbPLLBA MNO:

-LUeHa Ha npw,qo6|/|BaHe, KOATO BK/IKOYUBA: NMOKYyMHaTa
LueHa (BKJ1. MUTA U HEBB3CTAHOBMMW AaHbBLM),
BCMYKM NPEKU pa3xoan 3a NpuBeXAaHe Ha AajeH
aKTMB B paboTHO CbCTOSIHME B CbOTBETCTBUE C
npegHa3Ha4yeHMEeTo MY - 3a aKTUBU I'IpVI,Cl,OGI/ITVI oT
BbHLIHN U3TOUYHULIN;

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

-OLUEeHKa npueTa OT CbAa M BCUUKN NPEKM pa3xoan 3a
npueexaaHe Ha AadeH aKTuB B pa6OTHO CbCTOAHME B
CbOTBETCTBME C NpeAHa3Ha4YeHNeTo My - 3a
MOJTY4YEHN aKTUBU KaTO anopTHa BHOCKa.

PasxoauTe no 3aeMu, OTHaCSLWM Ce NMPSKo 3a
npnaobuBaHeTo, N3rpaxgaHeTo Uan NpomM3BoACTBOTO

Ha OTroBapsil, Ha yCrnoBusTa aKTMB, Ce BK/IOYBAT B
LeHaTa Ha npmnaobusaHe (ceb6eCcToMHOCT) Ha TO3M
aKTMB. BCcnuku octaHanu pa3xoam no 3aeMu ce
oTuMTaT KaTo TeKylu B nevyanbata unm 3arybata 3a
nepuoaa.

MocneaBalwo oleHssBaHe

[MocnepBawuTe pasxoau 3a peMoOHT U noaapbXxKa ce
OoTpa3sBaT B OoT4YeTa 3a PUHAHCOBOTO CbCTOSIHME,
KOraTo ca Hanuvue CbluuTe KpUTepuu, Kato Te3n rnpu
MbpBOHa4YanHo npmuaobusaHe.

Mpu npofax6a Ha AbArOTPanHM aKTUBMK, pasnukarta
Mexay 6anaHcoBaTa CTOMHOCT M NpoAa)kHaTta LeHa
Ha aKTuBa ce oTuMTa KaTo nevanba mnu 3aryba B
oTyeTa 3a nevyanbaTa wnu 3arybata n Apyrus
BceobxBaTeH goxoa, B nepo ,Apyru npuxoan”.

OTNMCBaHETO Ha AbNroTpaHW MaTepuanHu akTUBK
oT 6anaHca e npu npogax6a MAN KOraTo akTUBLT
OKOHYaTenHo 6bAe n3BedeH oT ynoTpeba u cnea
OTMUCBAHETO MY He Ce 0YaKBaT HUKAKBU ApYyru
MKOHOMMYECKMN MU3roaum.

2.12.2 MeTtoaM Ha aMopTusaums

[py>XecTBOTO npuiara JMHEEH METOA Ha
amMopTusaumsi. AMOPTU3MPAHETO Ha aKTUBUTE
3anoysBa OT Mecelua, cejBall, Meceua Ha
npuaobmuBaHeTo UM. 3eMsiTa U aKTUBUTE, B NpoLec
Ha M3rpakaaHe He ce aMopTM3MpaT.

[Mone3HmAT XMBOT MO rPynu akTUBK € cbobpaseH c:
dn3nMyeckoTo N3HOCBaHE, cneundmkaTta Ha
obopyaBaHeTo, 6baeWwnTE HaMepeHUs 3a ynoTpeba un
C nNpeanosiaraeMoTo MOpasiHO oCTapsiBaHe.

OnpeneneHusT Nosie3eH XMBOT MO IPynu aKkTUBK €
KaKTo cneasa:

Crpagu 25 roavHum
MawmnHN U CbopbXKEHUS 3-10 roauHn
TpaHCnopTHM cpeacTBa 4-6 rogmHu
CTonaHcKun MHBeHTap 3-8 roauHu
KomnioTpu 2-3 roanHun

2.12.3 O6e3ueHkKa

BanaHcoBUTE CTOMHOCTM Ha AbAroTpanHuTe
MaTepuanHu akTUBM noanexart Ha npernes 3a
obe3ueHKa, KoraTo ca Hanuue CbbuTna nnm NpomMeHun
B obcToATENICTBATA, KOMTO NOKa3BaT, ye
6anaHcoBaTa CTOMHOCT 61 Morna Aa ce oTMyaBa
TpalHO OT Bb3CTaHOBMMAaTa MM CTOMHOCT. AKO ca
Hanuue TaknBa MHANKATOPU, Ye NpUbIn3nTenHo
onpejeneHaTa Bb3CTaHOBMMA CTOMHOCT € NOo-HMCKa
OT TAXHaTa 6anaHcoBa CTOMHOCT, TO NMocaeaHaTa ce
KOopurmpa A0 Bb3CTaHOBMMAaTa CTOMHOCT Ha
aKTuBUTE.

§= EUROHOLD
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3arybuTe oT obe3leHKa ce Npu3HaBaT KaTo pasxos B
oTyeTa 3a nevanbarta unuv 3arybarta u Apyrus
BCceobxBaTeH Aoxo4 B roaMHaTa Ha Bb3HUMKBAHETO
nM.

2.12.4 AibnroTpaiHM HeMaTepuasHM aKTUBU

HemaTepuanHuTe akTUBM Ca NpeAcTaBEeHU BbB
durHaHcoBMSA OTYET No cebecToMHOCT, HaManeHa c
HaTpynaHaTa aMopTU3auua U eBeHTyanHuUTe 3arybu
oT obe3ueHkKa.

[py>xecTBOTO npwunara JnHeeH MeToa Ha
aMmopTu3auns Ha HeMaTepuanHUTe akTUBK Npu
onpeaeneH rnosieseH XueoT 5-7 roanHun.

BanaHcoBaTa CTOMHOCT Ha HeEMaTepuanHUTe akTUBU
noanexun Ha nperneg 3a obesueHka, KoraTo ca
Hanuue cbbuTus Unn NpoMeHu B ob6CToATENCTBATA,
KOWTO NOcCo4BaT, Ye banaHcoBaTa CTOMHOCT 6u Morna
[a HaABMULLIN Bb3CTaHOBMMaTa UM CTOMHOCT.

2.12.5 NHBECTULLMOHHUN UMOTH

MNHBECTUUMNOHHUAT UMOT € TakbB UMOT, KOMUTO Ce
npuTexasa C Luen 4o0X0AM OT HAeEMU UM KanuTanoBa
nedan6a, nnu n ageete, HO He 3a npoaaxba npwm
obuyanHaTa AEMHOCT Ha [pyXecTBOTO, Win 3a
M3MN0N3BaHe Ha yCayrm uan agMUHUCTPaTUBHU
HYXAN.

MHBECTUUMOHHNTE UMOTU Ce oueHdaBaT no
cnpaeeannea CTOMHOCT.

2.12.6 NMono)xutenHa TbproBckKka penyrauus

Cnep nbpBOHayanHO Npu3HaBaHe penyTaumsita ce
OTuMTa MO LeHa Ha npuaobuBaHe, HaMasneHa ¢
HaTpynaHuTe 3arybum ot obe3ueHka.

MonoxuTenHa penyTauMs ce NpoBepsiBa Ha roauiHa
6asa 3a Hanuume Ha obe3ueHka. 3arybaTta oT
obe3LeHKa Ha penyTauus He noanexu Ha
Bb3CTaHOBSABAHE B 6'b,EI,ELL|,VI nepunoawn.

2.13 Bb3Harpa>kaeHusi Ha nepcoHasna

FoavweH niaTteH oTnyck

[py>XecTBOTO NpuM3HaBa KaTo 3aAb/IKeHNE
HeZIMCKOHTMpaHaTa cyMa Ha NpOrHo3mpaHuTe
pasxoAu, CBbp3aHuM C roAULWHUTE OTMYCKKU, KOUTO Ce
oyakBa Aa 6baaT 3ansaTeHu cpelly HaTpynaHus

§= EUROHOLD

CTaX Ha CAyXWUTenuTe 3a 3aBbplUeHNs NEPUOA.
2.14 ®HAHCOBM aKTUBMU

2.14.1 UHBecTULMM B ABATOTPaiHU (PpMHAHCOBM
aKTUBMU

MHBecTMunmTe B AbLEPHUN APYXeECTBa ce oueHaBaT
no ce6eCTOMHOCT B MHAMBUAYANHUSA OTYET Ha
ApYy>XecTBOTO-MalKa.

MpeanpunaTns, B KOUTO [pyXecTBOTO AbPXU Mexay
20% v 50% oT npaeBaTa Ha rnac u Moxe fa okas3Ba
3HaYUTENTHO BAMSHME, HO HE U Aa yNpaXKkHsABa
KOHTPOJIHU PYHKUMMK, Ce CMATAT 3a acoummnpaHu
Apy>xecTBa.

|/|HBeCTVILI,VIVITe B acouunnpaHun ApyxecrtBa ce oTyuTaT
CYETOBOJHO KaTo Ce npunara Metoaa Ha cobCTBEHMUS
kanuTtan. o MeTo4a Ha cobcTBEeHMSA KanuTan
MHBECTULIMATA B acCOLUMMPAHO NpeanpusTme ce
oTuYMTa B OT4YeTa 3a (PMHAHCOBOTO CbLCTOSIHWE MO
LeHa Ha npunaobusaHe, NOC NPOMEHUTE B Aena Ha
HETHUTE aKTUBUN Ha aCOUMMNPAHOTO npeanpuatTue
cnen npuaobmsaHeTo. PenyTaumnsTta, cBbp3aHa C
acouMMpaHoTO NpeanpuaTUe, ce BKAOYBA B
6anaHcoBaTa CTOMHOCT HA MHBECTULUATA U He ce
amopTusumpa.

Bb3Harpa>kpeHuve nop yciosue
Bb3HarpaxaeHneTo, KoeTo npuaobusawmar
npexebpiis Ha NpuaobuBaHua B 3aMsHa Ha
npnaobnBaHoOTO NpeanpusaTMe, BKIKOUYBA BCAKAKbB
aKTMB WM Nacue, Npom3Tuyal, oT 4OrOBOPEHOCT 3a
Bb3HarpaxgeHue nog ycnosue. MNpuagobmsawmar
npusHaBa crnpasensmBata CTOMHOCT Ha YC/IOBHOTO
Bb3HarpaxjeHve KbM gaTtaTta Ha npuaobumsaHe KaTo
4acT OT NPEeXBbpPJ/IEHOTO Bb3HarpaxaeHune B 3aMsiHa
Ha npugobmueaHoTo NpeanpuaTue. MNpugobmBawmaT
Knacmduumpa 3aab/HKEHNETo ga naaTtu
Bb3HarpaxgeHue noj ycnosue KaTto nacue WUan KaTo
cobcTBeH kanuTan Ha 6asarta Ha geduHMuMnTe Ha
WHCTPYMEHT Ha cOb6CTBEHUA KanuTan U prHaAHCOB
nacue B naparpad 11 Ha MCC 32 ®uHaHCcoBMU
WHCTPYMEHTU: NpeacTaBsHE WUN APYTY MPUTOXNUMU
MCO®O. MNpuaobumBawmaT knacupunumpa Kato akTuse
NnpaBoOTO Ha BpblLaHe Ha NpexBbpsIEHOTO Npeau
Bb3HarpaxaeHue rnpu crnasBaHe Ha onpeaesnHu
ycnoBus. MNaparpad 58 npeaBuxaa Hacoku 3a
nocneaBalwoTo OTYMTAHE Ha Bb3HarpakaeHve noja
ycnosue.
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2.14.2 NuBecTUuMM BbB hMHAHCOBMU
MHCTPYMEHTHU

drHaHCOBUTE aKTUBK B 06xBaTa Ha MCC 39 ce
KnacudbumumpaT KaTo PUHAHCOBM aKTUBU, OTYUTAHMU
no cnpaseasiMBa CTOMHOCT B Nedanbata unam
3arybaTa, KaTo 3aeMn N B3eMaHMs, KaTO MHBECTULMUMN
ObpXXaHu A0 nagex, KaTto PUHaHCOBU aKTUBU Ha
pas3nosioxkeHue 3a npoaaxba unu KaTto AepuBaTUBK,
onpefeneHn KaTo XeaXupalwin MHCTPYMEHTHU B
edeKTMBEH XX, KOraTo ToBa € YMEeCTHO.

Opy>XecTBOTO onpeaens knacudukaumsta Ha cBouTe
(pMHaHCOBM MHCTPYMEHTM NPU MbPBOHAYaJHOTO UM
npu3HaBaHe.

®dUHaHCOBUTE aKTUBW BKJIOYBAT Napu4HU CpeacTsBa U
KPaTKOCPOYHU AEeN03UTU, TbProBCKU U APYrU
B3eMaHu1s, KOTUPaHW U HeKOTUpaHu Ha bopcaTa
(pVMHaHCOBUW MHCTPYMEHTU U AepUBATUBM Ha
(pMHAHCOBM MHCTPYMEHTM.

®UHAHCOBM aKTUBMX, OTYUTAHU NO cnpaBennmMBa
CTOMHOCT B neyan6arta wnm 3ary6ara
®UHAHCOBUTE aKTUBM, OTYUTAHM MO CNpaBeanBa
CTOMHOCT B ne4danbata wnn 3arybaTta, BKIOUBaAT
(p1HaAHCOBM aKTMBMW, AbpXXaHW 3a TbpryBaHe m
TakuBa, KOMUTO MpPW MbpBOHAYANHOTO UM NMpU3HaBaHEe
ca onpeaeneHn Kato (pMHaAHCOBU aKTUBU, OTYUTAHU
rno cnpaseasiMBa CTOMHOCT. ®MHAHCOBU aKTUBY,
KOWUTO 06MKHOBEHO ce NpuaobuBaT C HaMepeHue aa
6baaT nponageHn B 6n1unsko 6bvaele, ce
KnacuduumpaTt KaTo Abp)KaHU 3a TbpryBaHe.

MHBecTULUMN, AbPXXaHU OO0 Nagex
NHBecTMUMNTE, AbPXaHW A0 Nagaex ca pMHaHCOBU
aKTMBM, KOUTO He ca AepuBaTUBKU U UMaT PUKCMpaHM
WM onpeaensieMun nialaHms n GukcupaH nagex u
KoUTO [1py>XeCcTBOTO UMa MOSIOKMTENHO HAaMEepeHue 1
Bb3MOXHOCT Aa 3aAbpXu A0 nagexa. Tesun
WHBECTULNKN MbpBOHAYasIHO Ce MPU3HaBaT Mo LeHa
Ha npuaobuBaHe, KOSTO NPeACTaB/siBa CTOMHOCT Ha
Bb3HarpaxaeHWeTo, U3MnaaTeHo 3a nNpuaobmsaHe Ha
WMHBECTULUMATA. Bcnuku pasxoam no caenkarta, KOUTO
ca CBbp3aHu AUPEKTHO C Npuao6MBaHETO, CbLLO Ce
BKJ/1IOUBAT B LieHaTa Ha npuaobusaHe. Cneq
MbpBOHa4YaHaTa OLEHKA MHBECTULMUTE, AbpXKaHU
[0 Najex, ce oLueHsBaT No aMopTM3MpaHa CTOMHOCT,
KaTo ce M3MoJ3Ba MeToda Ha ePeKTUBHUS JINXBEH
MPOLEHT.

MNeyanbute 1 3arybuTe OT UHBECTMLNUN, AbPXKaHWN 40
nagex ce nNpusHasaT B OT4eTa 3a nevyanbarta wnm
3arybarta u apyrus BceobxsaTeH AOX04, KOrato
NMHBECTNUUATA 6'b,Cl,e oTnMncCaHa nnaun o6e3ueHeHa.

§= EUROHOLD

3aemMu n gpyru B3emMaHus

3aeMuTe 1 B3eMaHusATa ca HeAepuBaTUBHM
(PUHaAHCOBU aKTUBU C PUKCUPAHU UIN ONpeaensieMun
nnawaHnsa, KOMTo He ce KoTUpaT Ha aKTMBEH nasap.

Te3n pMHAHCOBM aKTUBM MbpPBOHA4YasHO ce
npu3HaBaT Mo LeHa Ha npnaobuBaHe, KOATO e
cnpaBegnmMBaTa CTOMHOCT, NnaTteHa 3a npugobusaHe
Ha PMHaHCcoBUTE aKTUBKU. BCnukn pasxoam no
caenkaTa, KOUTO ca CBbp3aHW ANPEKTHO C
npnaobuBaHETO, CbLIO Ce BKOYBAT B LleHaTa Ha
npuaobusaHe. Cnea NbpBoHa4yas Ha OUEHKA 3aeEMUTE
M B3EMaHMSATa, Ce OUEeHsBaT No aMopTM3npaHa
CTOMHOCT, KaTO Ce M3Moa3Ba METoABbT Ha

e eKTUBHMSA NUXBEH NpoLeHT. Meyanbute n
3arybute OT 3aeMUTE U B3eMaHusTa ce Npu3HaBaT B
oTyeTa 3a neyanbaTta unum 3arybaTta n apyrus
BCeobxBaTeH A0OXO0/, KOraTo 6bAaT OTAMUCaHN Un
obe3ueHeHu.

®dUHaAHCOBM aKTUBM Ha pasrnoJsiodkeHue 3a
npopax6a

®drHaHCOBUTE aKTUBM Ha Pa3nosioXeHune 3a
npogaxba npeacrasnsBaT HeAepuMBaTUBHU
(dnHaHCOBM aKTUBU, KOUTO Ce onpeaensT KaTo
TakmBa U He ca knacuduumMpaHn B HUKOS OT
NnoCoYeHuTe No-rope Tpu Kateropmn. Tesm
WHBECTMLMW MbpBOHaYaIHO Ce oTpas3sBaT no
cnpaseannea CTonHocT. Cnea NbpBOHAYAIHOTO UM
npusHaBaHe, GUHAHCOBUTE aKTMBM Ha
pa3nonoxeHue 3a npogaxba ce oueHasaT Nno
cnpaseasnBa CTOMHOCT. HepeanusnpaHute nevanbm
n 3arybu ot cnpaseanvBaTa CTOMHOCT Ce OoTuMTaT B
OTAEeNeH KOMMOHEHT Ha Apyrus BceobxBaTeH AOXO0A,
pokato duHaHCoBUTE akTMBW He 6bAaT OTNMCaHM
WIn He ce onpefenaT Kato obesueHeHun. Mpu
oTnucBaHe unu obesueHka, KymynaTtmsHuTe nevanbu
unu 3arybu, NnpusHaTM npeau ToBa B cO6CTBEHUSA
KanuTasn, ce NnpuM3HaBaT B OT4YeTa 3a nevanbata unm
3arybata n apyrua sceobxsaTeH AOXOA.

AepnBaTUBHMN (PUHAHCOBU MHCTPYMEHTH
[epvBaTUBHN PUHAHCOBU UHCTPYMEHTU Ce
KnacuduumpaT KaTo AbpPXKaHW 3a TbpryBaHe, OCBEH
aKo He npeacTaBnABaT eeKTUBHU XeaKmpallm
WHCTPYMEHTU. BCMUKKM fepuBaTMBM ce OTYMTAT KaTo
aKTUBW, KOraTo cnpaseasiBuTe CTOMHOCTM Ca
NOJIOXXWUTENHW, U KaTo MacuBK, KOraTo
cnpaBeasvBuTE CTOMHOCTM Ca OTpULIATENHMU.

2.15 MaTtepumanHu 3anacu

MaTepuanuTte U CTOKUTE Ce OLEHsIBAT Mo AOCTaBHa
cToHocT. CTOMHOCTTa UM NpefcTaBnsiBa cymaTta oT
BCUYKM pasxoam Mo 3aKyrnyBaHETO, KaKTo U Apyru
pasxoau, HanpaBeHU BbB Bpb3Ka C JOCTABSHETO UM
[0 CErawHOTO MECTOMOJIOXEHME U CbCTOSIHUE.
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2.16 KpaTKkoCpoO4YHM B3eMaHus

B3eMaHuMsTa ce oueHABaT Mo aMoOpTU3NpaHa
CTOMHOCT, KOATO 06MKHOBEHO CbOTBETCTBA Ha
HOMUWHanHaTa CTolHocT. MpeaBmxaa ce obe3leHKa C
Len ga ce nocpellHe o4yakBaHaTa 3aryba Ha 6as3a Ha
WHAMBUAYANIHA OLIEHKA HAa OTAENHUTE
[OroBOPEHOCTU.

2.17 NMpoBu3sumn 3a nacMsm

MpoBU3NK 33 NAacMBU BKIOYBAT OYaKBaHUTE
pasxoAm, CBbpP3aHN CbC 3aAb/IKEHUS MO rapaHuuu,
pPECTPYKTYpUPaAHE U T.H., KAKTO U OTCPOYEH AaHbYeH
aKTUB.

2.18 [laHb4YHO 3aAbJ/IKEHUE U OTCPOUEH AaHbK

TekywmTe AaHbYHU 3a4b/HKEHUS U B3EMAHUSA NO
TeKyLl, AaHBbK Ce NpM3HaBaT B OTYETa 3a
CbVIHaHCOBOTO CbCTOAHUE KAaTO U3YNCNEH OAaHDBK
BbpXY obnaraemmsa goxopa 3a roanHaTa, KopurnpaH
3a AaHbKa BbpXy obnaraemunsa goxoa 3a npeaxoaHu
roaAvHn U NnatTeHnTe AaHbuW.

2.19 Cob6cTBEH KanuTan

Cob6CTBEHMAT KanuTan ce npeacTaBs no HeropaTa
HOMMHAJ/IHA CTOMHOCT CbracHo cbaebHuTe peweHns
3a perucrtpauusta my.

2.20 Nacusmn

durHaHCOBUTE MacMBM Ce Npu3HaBaT Npes nepmoaa
Ha 3aeMa CbC CyMaTa Ha NoJslyYeHUTEe NOCTbMIEHNS,
rnaBHuWUAaTa, HamMasieHa C pasxoauTe No caesnkaTta.
MNpe3 cnepsawmTte nepnoan UHAHCOBUTE NacUBKM Ce
n3MepBaT No aMOpTM3MPaHa CTOMHOCT, paBHa Ha
KanuTanusmvpaHaTta CTOMHOCT, KoraTo ce npuaara
MeToAbT Ha edeKTUBHUSA NUXBEH NPoLeHT. B oTueTa
3a nevanbata nnu 3arybata n apyrmsa sceobxsaTeH
[0X04, pa3xoauTe No 3aema ce npusHaBaT npes
nepuofa Ha Cpoka Ha 3aema.

TekylwunTe nacmeBm, KaTo HaNpMMep 3aab/IXKEHNE KbM
O0CTaBYMLUM, FPYMNOBU U acoOUMMPaHU NPEANPUSATUS U
OPYrY 3a4bJ/IKEHMS, Ce OLEeHABaT No aMoOpTM3npaHa
CTOMHOCT, KOSITO 0BMKHOBEHO CbOTBETCTBA Ha
HOMWHaNHaTa CTOMHOCT.

2.21 ®uHaHCOBO yrnpaBJieHue Ha pUcKa

2.21.1 daxkTopun, onpegenawm ¢pmHaHcoBuUA
pUCK

OcbLiecTBaBanku genHocTTa cun, [Apy>XecTBoTo e
M3/10)XEHO HAa MHOroo6pasHn MHAHCOBWU pUCKOBE:
nasapeH puck (BKIOYBaLL BanyTeH pUCK, pUCK OT
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npoMsHa B cnpaBeanunBaTa CTOMHOCT Ha
PUHAHCOBUTE MHCTPYMEHTU MOA BIUSIHUE Ha
nasapHuUTe NMXBEHU HMBA U LEHOBW PUCK), KpeaUTeH
pUCK, NUKBUAEH PUCK U PUCK OT NPOMSIHa Ha
6baewmTe NapnyHM NOToLM B pe3ynTaT Ha NpoMsaHa
B NasapHuTe nnxeeHu HuBa. MNporpamarta 3a
LANOCTHO yrpaB/ieHNe Ha pUcCKa € CbCpefoToYeHa
BbpXYy HernpeasuanMocTTa Ha HPUHAHCOBUTE nasapu
W MMa 3a uen Aa Hamanu eBeHTyasHuTe
HebnaronpuaTHM edeKkTn BbpXy PUHAHCOBUSA
pe3yntaTt Ha [Ipy>KecTBoTo.

[py>XecTBOTO € M3/I0XKEHO Ha BasyTEH PUCK Upe3
pasnnalaHunsaTa B YyXXAecTpaHHa BanyTa U ypes
aKTMBUTE M NacMBUTE CU, KOMTO Ca AEHOMUHUPAHN B
yyxzaa BanyTa.

BanyTteH puck

B pe3ynrtart oT ekcno3numuTe B YyXaa BanyTa
Bb3HWKBAT neyanbu u 3arybu, KOUTO ca OTpaseHu B
oTyeTa 3a neyanbata wnu 3arybata n Apyrus
BceobxBaTeH AoxoA. Te3n eKcrnosuunm cbCcrasnasaTt
napuyHUTE aKTUBU, KOUTO HE Ca AEHOMUHUPAHU BbB
BanyTaTa, n3non3BaHa BbB CbI/IHaHCOBI/ITe OT4EeTUN Ha
MECTHUTE ApYyXecTBa.

Espoxong Bvnrapua Al HAMa MHBECTULNU B APYTH
ObpXXaBu N3BbH AbpXaBuUTe, B KOUTO ornepupa -
Bbvnrapusa, PyMmbHUa, MakeaoHma v XonaHava. B
c/lydanTe, Korato MecTHaTa BaslyTa € U3/10KeHa Ha
3HaYUTesNeH BaslyTeH PUCK, YNpaBiIEHNETO My ce
rMnocTura 4ypes MHBECTULUNN B aKTUBU, LEHOMUHUPAHU
B €BpO.

JinxBeH puck

[py>XeCcTBOTO € U3/I0XKEHO Ha JINXBEH PUCK BbB
Bpb3Ka C U3nonssaHuTe 6aHKOBM U TbProBCKMU
KpeauTn, Tb KaTo efHa 4acT OT MoJlydeHuTe 3aeMm
ca C NPOMEHNMB NIMXBEH MPOLEHT, AOMOBOPEH KaTo
6asucHa nuxea (EURIBOR/LIBOR), 3aBuweHa c
onpegeneHa Hagbaeka. NMpe3 2013 rogvHa 3aemuTe
C NMPOMEH/INBUN NTNXBEHN MPOLLEHTN Ca AEHOMUHUPAHMU
B €BpO.

Pa3zMepbT Ha NUXBEHUTE NPOLEHTU € NOCOYEH B
CbOTBETHUTE NPUNOXKEHUA.

KpeanTteH puck

KpeanTHUAT pUCK € CBbp3aH NpeanMHo C
TbProBCKuTE U PUHAHCOBM B3eMaHus. Cymute,
npeacTtaBeHn B oTYeTa 3@ (PUHAHCOBOTO CbCTOSIHUE,
ca Ha HeTHa 6asa KkaTo u3K4YBaT NPOBU3UMUTE 3a
CbMHUTESIHN B3EMaHUS, OLEHEHM KaTo Takmea OT
pPbKOBOACTBOTO, Ha 6a3a npeauwEeH ONUT N TeKyLLM
MKOHOMWYECKWN YCNTOBUA.

JinkBupaeH puck

JINKBUOHWAT PUCK € pUCKBLT [JpyXeCcTBOTO Aa He
MOXe Aa M3MbJHWU (PUHAHCOBUTE CU 3a4b/IKEHNS
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Bbenexxkn kbM MexxanHHUA HekoHconuanpaH ®PuHaHcoB OTYET 3a NbpBUTE WECT Meceua Ha 2014 r.

ToraBa, KoraTo Te cTaBaT uU3nckyemu. Nonntukara B
Ta3n 061acT e HacoyeHa KbM rapaHTMpaHe
Ha/IMYMETO Ha AOCTaTbYHO JIMKBUAHU CPeAcTBa, C
KouTo Aa 6bAaT 06Cny)eHn 3aab/KeHUaTa, KoraTo
CbLUMTE CTaHaAT M3UCKYEMU BKTIOUYNTENHO B
M3BbHPEOHU U HenpeaBuaeHU cuTyauuu. Lenta Ha
pPbKOBOACTBOTO € Aa noAAbpXa NoCcTosiHeH 6anaHc
MeXAy HernpekbCHaToCTTa M MBKaBOCTTa Ha
pUHaHCOBUTE pecypcu Ypes n3nonssBaHe Ha
afgekBaTHN HOpPMU Ha PUHAHCUPAHE. YripaBieHNeTo
Ha TMKBUAHWSA PUCK € OTFOBOPHOCT Ha
PBbKOBOACTBOTO Ha [Ipy>eCTBOTO M BKJIIOYBA
noaabpXKaHeTo Ha AOoCTaTbyHa HaJNMYHOCT OT
napu4yHun CpeacTsa, AOroBapsiHe Ha afeKBaTHU
KpeAUTHU NIUHUN, U3FOTBSAHE Ha aHaau3 u
aKTyanu3npaHe Ha NporHo3u 3a NapuyHUTE NOTOLM.

2.22 OnpepnensiHe Ha cripaBea/JiuBuTe
CTOMHOCTH

CnpaBeanvBa CTOMHOCT € hueHaTa, KoaTto 6u 6una
rnony4yeHa npu npoaaxba Ha fafeH aKTUB Uau
nnaTteHa Npu NpexBbpAsSHETO Ha 3aAb/IKEHME NMpU
obunyanHa caenka mMexay nasapHu y4acTHUUM KbM
[aTtaTta Ha oueHkKkaTa.

OueHaBaHeTo Nno cnpaBeannBa CTOMHOCT

npeanonara, ye caenkara 3a npogaxba Ha akTuea

Unn nNpexebpssgHe Ha nacmMBa Ce U3BbpLllBa:

e Ha OCHOBHMSA Masap 3a TO3W aKTWUB WK NacuBs;

nnn

e pW AuncaTa Ha OCHOBEH na3ap — Ha Han-
W3rofHWs Nasap 3a TO3M aKTUB UM Nacus.

OCHOBHUST NN Hal-U3roAHUAT Nasap Tpsibea Aa
6bae AocTbneH 3a [ApyXecTBoTo.

Mpu oueHaBaHETO Ha cnpaBea/sinBaTa CTOMHOCT Ha
HedUHaHCOB aKTUB Ce OTYMTa CNOCOBHOCTTa Ha
AafeH NasapeH yyacTHUK Aa reHepupa
MKOHOMWYECKM MON3M Ype3 M3MN0oN3BaHe Ha aKTMBa C
Len MakCMMU3NpaHe Ha CTOMHOCTTa My WK Ypes
npogaxbaTta My Ha Apyr nasapeH y4YacTHWUK, KOWTO
LLle ro MU3rMos3Ba No TaKbB HaumH.

[py>XXeCcTBOTO M3Mon3Ba NOAXOASLN Criopes,
obcToATenNcTBaTa METOAM 3a OCTOMHOCTSABAHE, 3a
KOMTO MMa AOCTaTbYyHO HaNMYHM AAHHM 3a
OLleHsIBaHe Ha cripaBefinBaTa CTOMHOCT, KaTo
M3MoN3Ba MaKCUMaJIHO CbOTBETHUTE HabntoaaeMu
XUMOTE3N U CBEXAA A0 MUHMMYM U3MOSI3BAHETO Ha
HeHabnofaemuTe.

BcnukuM akTMBM UM Nacmeu, KOUTO Ca OLLEHEHW MO
cnpasefnnea CTOMHOCT MW ONOBECTEHU BbB
pUHAHCOBMS OTYET, Ca KaTeropmsnpaHu cnopea
rMepapxus Ha cnpaBeanneaTa CTOMHOCT, onucaHa
KaKTo cnegsa v 6asnpaHa Ha HaM-HUCbK paHr Ha

HabnogaeMmTe XMNoTesun, KOUTO ca 3HaYMMKM 3a

OLleHKa Ha crnpaBegsiMBaTa CTOMHOCT KaTo Ls/O:

e HwuBo 1 - O6aBeHU (HEKOPUTMPAHKN) LEHWN Ha
aKTMBHUTE Na3apw 3a MAEHTUYHW aKTUBU UN
nacuemu, A0 KOUTO NpeanpUsSITUETO MOXe Aa MMa
AOCTbN KbM faTaTa Ha OUEeHsIBaHe;

e HuMBO 2 - OUEHBYHN TEXHUKM 3@ KOUTO
HabngaeMnTe XMNOTe3N OT NO-HUCHK paHr ,
KOMTO Ca 3Ha4YMMM 3a OLlEeHKa Ha cnpaseanuBaTta
CTOMHOCT, Ca ANPEKTHO UMW UHANPEKTHO
Habnopaemu;

¢ HwuBo 3 - OUeHbYHUN TEXHUKN 33 KOUTO
HabnogaeMmTe XMNoTesun OT NO-HUCHK paHr ,
KOWUTO Ca 3HA4YMMK 3a OLlEHKa Ha OLEHKa Ha
cnpaBensiMBaTta CTOMHOCT, Ca HeHabnwaaemu.

[Opy>XecTBOTO U3N0NA3Ba BbHLWHWN OLEHUTENN 3a
OUEeHKa Ha crnpaseanmeaTta CTOMHOCT Ha 3Ha4YuMmTe
AdKTUBU, KaTo MHBECTULUNKN B AbLUEPHUN NpeanpunaTna.

2.23 Mapu4HM noToum

OTyeThT 3a NapuU4HMTE NOTOLM NOKa3Ba NapuyHUTe
NOTOLM 3a OTYETHUA NepMoa No OTHOLIEHME
onepaTtueHa, MHBECTULUMOHHA N DMHAHCOBA AENHOCT
npes rogMHaTa, NpoMsiHaTa B MapuyHUTE CpeacTBa U
napuyHUTEe eKBMBaNEHTU 3a FroOAMHAaTaA, NapuyHnTe
CpeAcTBa M MapuU4yHUTE eKBUBAJIEHTU B HA4YanoTo U B
Kpas Ha rogumHara.

MapuyHUTE NOTOLM OT onepaTMBHa AENHOCT ce
M34YMCNSABAT KaTo pe3ynTaT 3@ OTYETHUS NEPUOL,
KOPUTrMpaH 3@ HeENapuU4YHUTE onepaTUBHM NO3MLUN,
NPOMEHUTE B HETHUA 0BOPOTEH KanuTan u
KOPNoOpaTUBHUS AaHbBK.

MapnyHMTE NOTOUM OT MHBECTULMOHHA AENHOCT
BK/1IOYBAT NJlalllaHna BbB Bpb3Ka C NOKyMKa u
npoaaxba Ha AbNroTpaHU aKTUBU U NAPUYHU
noTouu, CBbpP3aHM C NOKynka u npoaaxba Ha
npeanpusaTna n aenHocTtu. Mokynka n npoaa)ba Ha
APYTN LEHHW KHUXA, KOUTO He ca napu 1 napuyHu
€KBMBAJIEHTU CbLLO Ca BKJIIOYEHU B MHBECTULMOHHA
NEenHOCT.

MapuyHuTe NoToun oT HUHAHCOBA AENHOCT
BKJ/TIOUYBAT MPOMEHM B pa3Mepa Wan cbCTaBa Ha
aKUMOHEepHWSI KanuTan U CBbP3aHUTE pasxoau,
3aeMHUTE CPeACTBa M MOracsiBaHeTO Ha JIMXBOHOCHMU
3aeMu, KynyBaHe 1 npojaBaHe Ha COH6CTBEHM akLumu
W U3nnalwaHe Ha AUBUAEHTU.

MapunyHuTe cpeacTBa U NapuUYHM eKBUBANEHTH
BkAtouBaT 6aHKOB oBbpApPaAdT, IMKBUAHN CPEeACTBa U
LIEHHM KHMXXa CbC CPOK NO-Masiko OT TpU Meceua.

§= EUROHOLD
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Benexxkn kbM MexxanHHUA HekoHconuaupaH ®uHaHcoB OTUeT 3a NbpBUTE LWECT Mecela Ha 2014 r.

3. Mpuxoau OT AMBUAEHTH 30.6.2014 30.6.2013
XWJ1. J1B. XWJ1. J1B.

EBpo-®uHaHc AJ 223 -
223 -

4. NMNpuxoan ot bMHaAHCOBM onepauum

30.6.2014 30.6.2013
XWJ1. J1B. XWJ1. J1B.
Mpuxoam OT onepaumm C UHBECTULNMU 6,016 1,982
6,016 1,982
5. NMpuxoan ot NnxBun
30.6.2014 30.6.2013
XW1. JiB. XW1. JiB.
Mpuxoan oT NUXBW NO NpefoCTaBeHU 3aeMWN Ha AbLUEpHU
npeanpusaTus 279
Mpuxoan oT NUXBM NO NPeaoCTaBEHU 3aeMW Ha APYrY NPeanpusiTus -
Mpuxoan oT NUXBM NO NpeAocTaBeH 3aeM noA opMaTa Ha NOAYNHEH
CpOYeH AbNnr 346 348
Mpuxoan OoT NIUXBM NO NpeAoCTaBeHN AeN03UTH - -
625 353
6. Pazxoaun 3a nnxseun
30.6.2014 30.6.2013
XW1. JiB. XW1. JiB.
Jlnxeu no nonyveHun 3aemm ot 6aHKN N HebaHKOBU HDUHAHCOBMU
NHCTUTYLINN 1,369 1,560
JINXBM MO 3aEMU OT AbLUEPHUN NpeanpuaTUs 496 448
JINXBW MO 3aeMn OT ApYyru NpeanpusaTmus 497 152
2,362 2,160
7. Pazxoaun 3a ¢pMHaAHCOBM onepauum
30.6.2014 30.6.2013
XWJ1. J1B. XWJ1. J1B.
Pa3xoan no onepaumm C MHBECTULUK 19 3
Apyrv dvHaHCoBM pa3xoau 58 50
77 53
8. Pa3xoam 3a ycnyrm v gpyrm pasxoam
30.6.2014 30.6.2013
XWJ1. J1B. XWJ1. J1B.
Pa3xoAn 3a BbHLIHWN yCAyrn 273 425
Apyru pasxoau 42 32

315 457
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Bbenexxkn kbM MexxanHHUA HekoHconuanpaH PHaHcoB OTYET 3a NbpBUTE WECT Meceua Ha 2014 r.

9. AMOTH, MALLMHUN U CbOPDIKEHUSNA

TpaHcnopTHU CronaHcku
cpeacTsa WHBEHTap 06110
XWJ1. J1B. XWJ1. J1B. Xu. JiB.
OTuyeTHa CTOMHOCT:
Ha 1 aHyapu 2013 r. 16 58 74
Mpuaobutun - 1 1
N3nesnun - - -
Ha 31 npekemspu 2013 r. 16 59 75
MpnaobuTn = = =
N3nesnu = = -
Ha 30 roHu 2014 . 16 59 75
AMopTusauuma:
Ha 1 aHyapu 2013 r. 2 33 35
HauncneHa 3a roamHaTta 4 8 12
OTnucaHa - - -
Ha 31 aekemspu 2013 r. 6 41 47
HauwncneHa 3a nepuoga 2 4 6
OTnucaHa = = =
Ha 30 1oHu 2014 . 8 45 53
BanaHcoBa CTOMHOCT:
Ha 1 sHyapu 2013 r. 14 25 39
Ha 31 gpekemBpu 2013 . 10 18 28
Ha 30 roHn 2014 . 8 14 22
10. TbproBCKuM u Apyru AbJIroCpoO4HHN B3eMaHUs
30.6.2014 31.12.2013
Xu. J1B. XW/1. J1B.
TbpProBCKM U ApYry AbATOCPOYHU B3EMaHUS 5 5
MpepoctaBeH 3aeM noj hopMaTa Ha NOAYMHEH CPOYEH ABbAr 9,779 9,779
9,784 9,784

MpenocTaBeHUST 3aeM nNoa popmaTta Ha NOAYMHEH CpOYeH Abr e ¢ rnasHuua 5,000,000 EUR, nagex
30.10.2019 r. v nuxBa 7%. JinuxeeHuTe niawaHnsa ce n3BblUBAT Ha BCEKU LLECT Meceua.
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11. MHBeCTUUMM B AblUEPHMU, aCOLMMPaAHN U APYIrU NpeanpuaTus

11.1 NHBeCcTMLMMU B ADbLUEPHU NpeaAnpUaTUN

Bbenexxkn kbM MexxanHHUA HekoHconuanpaH PHaHcoB OTYET 3a NbpBUTE WECT Meceua Ha 2014 r.

§= EUROHOLD

0,
CTOMHOCT Ha CTOMHOCT Ha Kar?wi'};?'lm:: qacfmeH:
NHBECTUUNATA YBenunuyexHue Hamanenue NMHBECTUUUNATA HLIEDHOTO Z)CHOBHVIH
kbM 1.1.2014 kbM 30.6.2014 ABUEP
APYXeCTBO Kanutan
XWJl. J1B. XWJl. J1B. XWJl. J1B. XWJl. J1B. XWJl. J1B. XWJl. J1B.
EBpouHC NHWYypbHC Tpyn A4 207,512 - - 207,512 268,263 80.82%
ABTO OHMOH Al 66,775 - - 66,775 40,004 99.99%
EBpo-®uHaHC ALl 18,145 - - 18,145 14,100  99.99%
EBponnins Npyn EA] 26,868 - - 26,868 267,741 100.00%
319,300 - - 319,300
11.2 NHBecTULUMM B acoLMMpaHun npeanpusaTns
CTOMHOCT Ha CTOMHOCT Ha
MHBeCcTUUMATa YBenudeHue HamaneHwue MHBECTULUMATA
kbM 1.1.2014 kbM 30.6.2014
XWJ. JIB. XW/. J1B. XWJ. JIB. XWJ. JIB.
OpaHxepuun xynwoHuua AL - -
1 - - 1
11.3 UHBecTULUMM B ApYru npeanpusaTus
CTOMHOCT Ha CTOMHOCT Ha
MHBeCcTUUUATa YBenudeHue HamaneHue MHBECTUUMSATA
kbM 1.1.2014 kbM 30.6.2014
XWJ. J1B. XWA. J1B. XWJ. J1B. XWJ. J1B.
Espoxong Umotn EAL] - 417 - 417
CeBko ALl 9 - - 9
Xebbp Al 1 - - 1
10 417 - 427
12. KpaTKOCPO4YHM TbProBCKM B3€MaHUA
30.6.2014 31.12.2013
XWJ. JIB. XW. J1B.
B3eMaHusa oT KNNeHTn 35 25
JaHbuM 332 Bb3CTaHOBsIBaHe = 10
35 35
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Bbenexxkn kbM MexxanHHUA HekoHconuanpaH PHaHcoB OTYET 3a NbpBUTE WECT Meceua Ha 2014 r.

13. KpaTKkoCcpo4yHU B3eMaHUSA OT CBbpP3aHM nmua

30.6.2014 31.12.2013
13.1 J/inxeu no npeaocTaBeHN 3aeMm XWA. J1B. XWJ. JIB.
EBponniiz Ayto — MakenoHus = 21
Bbynsapusa XonavHr EAL 1 1
EBponHC NHWYypbHC Mpyn A4 241 14
242 36
13.2 Aipyrun
30.6.2014 31.12.2013
Xu. JiB. Xu. J1B.
AyTo Utanua EAL 37 18
ABTO OHMOH CepBu3 EOO (Ecnac Ayto EOOA) 72 82
bynesapus BapHa EOOJ 51 22
Oapy Kap Al 74 23
EBpounHC - 3apaBHo OcurypsBaHe ALl 1 1
34 EspounHc A 36 4
EBpOUHC PyMbHUSA 40 -
EBponHC NHWYpbHC Mpyn AL 20,806 5,857
Esponniiz Ayto EA] 6 6
Crap Motopc EOO/[ 25 6
21,148 6,019
14. lpyrn KpaTKOCPO4YHU B3€MaHUSA
30.6.2014 31.12.2013
XWJ1. J1B. XWJ1. J1B.
B3emaHe oT npogaxb6a Ha UHBECTULNS 98 98
JInxBu no npegocTaBeHn 3aeMmn 75 75
JInXBu no npegoctaBeH 3aeM noA opMaTa Ha NOAYMHEH CPOYEH AbAr 120 120
Pa3xoan 3a 6baelum nepnoamn 148 168
Opyrv 2 R
443 461
15. Mapu v NnapvyHN eKBUBAaJIGHTU
30.6.2014 31.12.2013
Xn/. JIB. Xwn/. JIB.
MapunyHn cpeactsa B 6aHKOBN CMETKM 23 26
MapuyHn cpeacTtBa B 6poii 16 33
MNpefocTaBeHN AenosnTm = 28
39 87
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16. OcHoBeH KanuTtan

§= EUROHOLD

30.6.2014 31.12.2013
XWJ1. J1B. XwJ1. J1B.
PerncrpunpaH kanutan 127,345,000 127,345,000
Bcrukm 06MKHOBEHN akuum ca U3uai0 usnnaTeHwu.
OCHOBHMAT KanuTan e pasnpeaeneH, Kakto cneasa:
AKLUMOHEPU [danoBo y4dacTtune Bpoit akunm HomuHanHa
H P Y P H CTOMHOCT
CrapkoM Xonaunur A 50,05% 63,735,446 63,735,446
Oap duHanc EOO/L 19,94% 25,394,755 25,394,755
Opyru ropuanyecku nuua 25,48% 32,451,363 32,451,363
Opyrn dbusnyeckn nuua 4,53% 5,763,436 5,763,436
100.00% 127,345,000 127,345,000
17. 3aemu ot hMHaAHCOBU U HE(DUMHAHCOBUN MHCTUTYLIMN — ABJITOCPOYHMU
30.6.2014 31.12.2013
XWJ1. J1B. XWJ1. J1B.
AKcewbH Me3aHnH 25,239 23,006
25,239 23,006
AHanus Ha NpuMBJiIeYEeHUTEe CpeacTBa OT (PUMHAHCOBU MHCTUTYLIUK:
5 Bua Ha [orosopeH e Ekcnosnuns JlnxseH AETE S Ob6e3neve-
dHKa BanyTa KbM KbM n3avrKa-
KpeanTa namnT 30.6.2014 31.12.2013 MpouenT BaHe Hue
AceunH 338M - EyR 15,000,000 € 11,162,877 € 11,475,015 € 8.70% 12.2015r, ~ S/0rHa
€3aHNH r}'IaBHVIU,a akKuunu
ficewnt - Kanumanvaupa- - gyp - 1,741,493€ 1,612,709 € 2% - -
€3aHWH Ha NnxBa
FoauweH
YHukpeauT Oboporen 3a npog::fig 3anor Ha
5 (bUHaHCHMpaHe BGN 2,000,000 nB. 1,370,000 nB. - 1.1.2015
ynb6ank Al o penoseH B3eMaHus
Ha AeNHOCTTa
abvnr +
2,5%

18



Bbenexxkn kbM MexxanHHUA HekoHconuanpaH PHaHcoB OTYET 3a NbpBUTE WECT Meceua Ha 2014 r.

18. HeTekyuim 3aab/kKeHUss KbM CBbp3aHM nvua

§= EUROHOLD

30.6.2014 31.12.2013
XW/. N1B. XW/a. N1B.
Crapkom XonauHr AL 16,266 5,720
Esponuniiz Ayto EA] 7,730 7,602
Esponniis Npyn EAL 16 37
ABTO HOHMOH Al 4,905 5,538
bynsapus BapHa EOOJ 65 70
EBponuniiz PeHT-A-Kap EOOA 3 45
ABT0 HOHMOH CepBus EOO 2,056 2,090
31,041 21,102
19. pyry AbArocCpoyHU 3aab/HKEHUS
30.6.2014 31.12.2013
XW/. J1B. XW/. J1B.
[MonyyeHu 3aemMun 12,337 12,117
12,337 12,117
20. 3aeMu OT PUHAHCOBU N HE(PUHAHCOBU MHCTUTYLIUN — KPATKOCPOUYHMU
30.6.2014 31.12.2013
XW/a. J1B. XW/a. N1B.
AKkcelwbH Me3aHuH - 2,591
YHukpeauT bynbank Al 1,370 -
Opyru 1,210 -
2,580 2,591
21. KpaTKOCpPO4YHU TbProBCKMU 3aAbJ/IXKEHUNA
30.6.2014 31.12.2013
XW/. N1B. XW/a. N1B.
3aAb/KeHNss KbM [0CTaBYULN 802 792
3aAb/HKEHUA KbM NepcoHana U OCUrypuTenHU NpeanpusaTus 31 29
833 821
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22. TeKywiM 3aA4b/HKEHUSA KbM CBbpP3aHM iMua
22.1 JInxBu NO NoJsiy4yeH" 3aeMm

§= EUROHOLD

30.6.2014 31.12.2013
Xu. JiB. Xu. J1B.
Crapkom XonaguHr AL 18 19
Esponuninz PeHT-A-Kap EOOA 8 7
ABTO HOHMOH Al 392 234
Esponuniiz Ayto EAL] 45 44
EBpounHC NHWYypbHC Mpyn ALl = 8
Esponniiz Npyn EAL 5
bynsapus BapHa EOOJ = 3
ABT0 HOHMOH CepBus EQOO/ 83 26
551 345
22.2 NMony4yeHun 3aeMmn
30.6.2014 31.12.2013
XWJ1. J1B. XWJ1. J1B.
3a4b/XKEHMS MO peno cAenku = 2,001
= 2,001
22.3 ipyru 3aabJ/KEHUNA
30.6.2014 31.12.2013
XW1. JiB. XW. JiB.
Esponuniiz Ayto EAL] 3 8
Esponuiiz PeHT A Kap EOO/[ = 2
EBpoMHC PyMbHUA = 20
EBpo-®uHaHc AL 14 -
17 30
23. Apyrn KpaTKOCPOYHM 3aAb/DKEHUs
30.6.2014 31.12.2013
XWJ1. J1B. XWJ1. J1B.
3aAb/KeHWe 3a NOoKYyMnKa Ha MHBECTULNS 950 154
JINXBWM N0 NOsyYeHU 3aeMu 1,099 763
JaHbyHM 3a4bIKEHUS 340 333
Opyrm 17 12
2,406 1,262

24, CbbuTHnAa cnep Kpas Ha OTYETHUA nepuoa.

Ha YnpasutenHus cbBeT Ha EBpoxona bvnrapmsa ALl He ca U3BECTHM APYIrM BaXXHU UM CbLLECTBEHU CbOUTUS,

HaCTbNUAN cnej gataTta Ha NPpUKIloYBaHe Ha OTYETHUA nepuoa.

AceH MuHuesB,
N3nbnHuTeneH uneH Ha YC
Espoxona bvnrapua A

28 anpun 2014 .
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MHO®OPMALMA, BJIUAELLA BbPXY LEHATA HA LEHHUTE KHUNXKA,
CbrnacHo 4si.28 ot Hapea6a N22 ot 17.09.2003r. 3a npocneKkTute
npu nybamnmyHoO npeasaraHe Ha LLeHHU KHU)XXa M 3a pa3KkpuBaHeTo Ha
nHcpopmMmauma ot nybnanmuHuTe ApyrKecrtsa U Apyrmte eMUTEHTU Ha
LLleHHU KHM)Ka 3a nepuoaa 01.01.2014 r. oo 30.06.2014 r.

lpe3 otueTtHusi nepuog 01.01.2014 r. go 30.06.2014 r., ca HacTbrinin CiaeqHUTE
CbLECTBEHUN paKTn n obcrositesictBa B EBpoxona bvarapus AL, npeacrasrisiBalym
Ba)kHa MH@GopMaLuns, KoSITO MOXe Aa BJINSIE BbPXY LU€HATa HA LUEHHUTE KHMXKA:

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

Hama npoMsHa B ninuaTta, ynpaxHsBawu KoHTpon Bbpxy ApyxectBoTo. KbM 30.06.2014 r.
Te ca:

HanMmeHoBaHue/AfApec Ha APY>KeCTBOTO EUK

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

1.2. MNpe3 oTy4eTHUA Nepuoa HAMa NPOMEHM B HaAaYMHa Ha NpeacTaB/isBaHe; He
€ Ha3zHa4yaBaH win ocBob6oxaaBaH NMPoKypucT. He e HacTbnNuna npoMsiHa
B CbCTaBa Ha yrnpaBUTEJ/IHUTE U KOHTPOJIHU OpraHun Ha [Apy>ecTBOTO.

1.3. IaMeHeHMa B ycTaBa Ha ApPY>XXECTBOTO He ca NpaBeHU npe3 OT4YETHUS
nepvoa.

1.4. He e npuemMaHoO pelieHue 3a npeobpasyBaHe Ha [1py>KecTBOTO.

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

1.6. He e oTkKpBaHO NPOM3BOACTBO MO JIMKBMUAaALUSA.

1.7. He e oTKpMBaHO NMpPOU3BOACTBO MO HECbCTOATENIHOCT 3a [ipy»kecTtBoTo. He
ca 3aBexxgaHM Monbu 3a OTKpuMBaHe Ha MNpPOU3BOACTBO MO
HECbCTOATESIHOCT CNPAMO [lpy>KecTBOTO.

1.8. He ca usBbpwBaHuM npuaobmBaHe, nNpepocraBsHE 3a MNoJsI3BaHe WU
pasnope>xaaHe C aKTMBM Ha roJjisMa CTOMHOCT nmo un. 114, an. 1, 1. 1

3nnukK.

1.9. He e npuemMaHoO pelwieHue 3a CK/IlOUBaHe, NpeKpaTssBaHe U pa3BaJisHe Ha
AOroBOp 3a CbBMECTHO npeanpusaTue.

1.10. He e nspbpwiBaHa npoMsaHa B oAMTOpPUTE Ha APY>KECTBOTO.

1.11. DdUHaAHCOBUAT pe3ynTaT 3a NbpBO nonyroave Ha 2014 roguHa e
neyan6a B pasmep Ha 3 951 xunaam nesa.
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1.12. He e HacTLNWNO HenNnpeaBUAMMO WM HenpeaBuAeHO 06CcToATencrso oT
M3BbHpeAeH XapakTep, BC/eACTBUE Ha KoeTo [lpy>KeCTBOTO WJIM HEroso
AbLIEPHO APY)XXECTBO € MNpeTbprnsaso LWeTH, Bb3/IM3alym Ha TPpU WM
nosBeye NpoueHTa OT HETHUTE aKTUBU Ha [ py>KeCcTBOTO.

1.13. He e usBbpWBaAHO Ny6/IM4YHO paskpuMBaHe Ha MoaucpUMUMpaH OANTOPCKU
Aoknaa.

1.14. MNpe3 oTyeTHUA NMepumoj He e B3eMaHO pelleHue 3a pasnpepensiHe Ha
amBuaeHT ot O6wWwoTo cbbpaHuMe Ha aKUMOHEpUTE Ha [APYKECTBOTO M
TaKkbB He e 6un pasnpegensH.

1.15. Hsima Bb3HMKHAaJI0 3aA4bJ/IXKEHMNE, KOETO € CbLyecTBEeHO 3a [Ipy>ecTBOoTO
MJIN 3a HEroBo AblLEPHO APY>XKECTBO Npe3 oT4yeTHUA nepmoa.

1.16. MNpe3 oT4YETHMA nepuoa He € Bb3HUKHANO B3eMaHe, KOoeTo e
CbllecTBeHOo 3a [1py»kecTBOTO.

1.17. Tpe3 oTueTHMA nepuopa Apy>XeCTBOTO He € OCblyecTBsiBaJio CbBMeCTHa
AEVHOCT, KaKTO U He e CKJIIDUBaH JOroBop 3a CbBMeCTHa AEeHHOCT.

1.18. Mpe3 oTtyueTHMA nepuoa Apy>XecTBOTO He e npuaobusBasio akuum m
AsNIOBE B APYIrU ApYy>XecTBa.

1.19. [1py>XecTBOTO Npe3 OTYETHUA Nepuoj HAMa JIMKBUAHN npo6nemu.

1.20. He e N3BbpLlLIBaAaHO YyBeJINYeHNe Ha aKUMOHEepHUA Kanutana npes3
OTYETHUA nepuoa.

1.21. He ca npoBexxaaHu nNnperosopu 3a npuao6buBaHe Ha [1py>KecTBOTO.

1.22. He ca cknouyBaHM WM U3NbJIHABAHU CbLUECTBEHU [Or0OBOPU, KOUTO
He ca BbB Bpb3Ka Cc o6uyaliHaTa AeMHOCT Ha [Jpy>KecTBOTO.

1.23. He e paBaHO CTaHOBMLIE HAa yNpaBUTENIHUA OpraH BbB Bpb3Ka C
OTNpaBEeHO TbProBO NpeasiodKeHue, Tbii KaTo TaKOBa He e OTNpPaBsHO.

1.24. He ca npekpaTaBaHu unun CblLECTBEHO HaMansaBaHMU
B3aMMOOTHOLLUEHUSATA C KJINEHTU, Kouto cpopMmupaT Hau-manko 10 Ha cTo
OT NpuxoauTe Ha [py>XecTBOTO 3a NocsiefHUTe TP roanHN.

1.25. He ca BbBe>aaHU HOBMU NPOAYKTU U pa3paboTku Ha na3sapa.

1.26. He ca noemaHu ronemMm nopbuku (Bb3nmsawm Ha Haa 10 Ha cTo OT
cpeaHuTe npuxoau Ha [lpy>XecTBOTO 3a NocJ/ieAHUTE TPU FoANHM).

1.27. He e HacTbnuno pasButue n/mnm npomMsaHa B o6eMa Ha NOpbUYKUTE
M U3MNoJiI3BaHEeTO Ha NPOoMU3BOACTBEHUTE MOLHOCTHU.

1.28. He ca npeycrtaHoBeHM nNpoaa)k6ute Ha gaaeH nNpoaykT, dopMupalum
3HaUYMTEesIHa YacT OT NpuxoauTe Ha [Jpy>KecTBOTO.

1.29. He e uspbpliBaHa NOKynKa Ha MaTeHT.

1.30. He e nonyyaBaHO, He e BpeMEeHHO MNnpeycTaHOBEHO MNOJI3BaHEeTo,
OTHEMaHEeTOo Ha pa3pelleHue 3a AeNHOCT (L eHs).
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1.31. He e o6pa3yBaHO mam npekpaTteHo cbaebHo nnm apbutpakHo geno,
OTHAaCSALO Ce A0 3aAbJ/KEHNUA WIN B3eMaHUSA Ha APY>XKEeCTBOTO WM HEroOBO
AbLIEPHO [APYXECTBO, C LEHa Ha WUcka Hau-mManko 10 Ha cTO oOT
co6cTBeHUA KanuTan Ha [ipy>kecTBOTO.

1.32. Mpe3 oTyeTHUA Nepuoa He ca U3BbPLUBAHM NOKYMNKa, npogax6a wan
yuypeaeH 3anor Ha AsJI0BM y4acTUsi B TbProBCKU Apy)KecTBa OT eMUTEHTa
WJIN HEroBO AbLUEPHO APY>KECTBO.

1.33. He e u3rorBsiHa nporHosa OT eMUTEeHTa 3a HeroBute ¢MHaAHCOBMU

pesyntatM WM Ha HeroBata MKOHOMMYECKa rpyrna, ako € B3eTO pelieHue
nporHosara ga 6bae paskpurta ny6amnyHo.

1.34. MpucbxaaHe WM NpoMsiHa HA PEATUHI, U3BbPLUEH MO NopbuykKa Ha
eMMUTEeHTa.
Mpe3 M. oktomBpu 2011 r. AreHumsiTa 3a KpeauUTHU penTuHrm u aHanmsm (AKPA)
NOTBbLPAN ABbATOCPOYHUA MECTEH KpeaUTEeH penuTUHr Ha bgA3. KpaTkocpoyHunaTt
KpeauTeH pernTUHI e NoTBbpAeH Ha bgP-2. MNMepcnekTuBaTa e ctabunHa.

1.35. Ba>xHu cb6UTHA, HACTbNUU Npe3 BTOPO TpuMeceune Ha 2014 r.

Mpe3 OTYETHUS NepUoa He Ca HACTbMUN BaXHU CbOUTUS.

29.07.2014 .

AceH MuHuesB,
N3nvsHuTEneH aupekTop Ha EBpoxosig bvarapus AL
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AONMBbJ/IHUTEJITHA NHOOPMALUUA

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

3A BTOPO TPUMECEYME HA 2014 .

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

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

1. UHdopmMauma 3a NpoMeHUTe B CUEeTOBOAHATa NOJIMTUKA Npe3 OTYEeTHUA nepuoa,
NMPUYUHUTE 3@ TAXHOTO M3BbLPLUBAHE M MO KaKbB HAa4YMH ce OoTpa3sBaT Ha
cdrHaHcoBUA pe3ynTaT u cO6CTBEHUN KanuTasl Ha eMUTEHTA

HaMa HacTbnuan NpoMeHW B cyeToBOAHaATa nonuvtMka Ha Espoxong bbnarapua AL npes
OTYETHUSA Nepuoa - BTOpPO TpuMmeceumne Ha 2014 .

2. WHdopMaumsa 3a HacTbNMAM NMPOMEHU B MKOHOMMYEcCKaTa rpyna Ha e€MMTEHTa,
aKo yyacTBa B TakaBa rpyna

He ca HacTbnuIn NpoMeHn B MKOHOMMYECKaTa rpyna npes3 OTYETHMSA Nepuoa.

3. UHndopmaumsa 3a pesyntatute OT OpraHuUsaLMOHHU MPOMEHU B paMKuUTe Ha
€MUTEeHTa, KaTto npeo6pasyBaHe, npoaaxx6a Ha Apy)kecTBa OT MKOHOMMUYecKaTa
rpyna, anoptHM BHOCKM OT APY>XXECTBOTO, AaBaHe Mnoj HaeM Ha MMYLILEeCTBO,
ABbJITOCPOYHUN UHBECTULMNN, NPEeyCTaHOBABAHE Ha Il:l,ei"lHOCT

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

4. CraHOBMLIE Ha ynpaBUTE/IHUA OpraH OTHOCHO Bb3MOXXHOCTUTE 3a peasiM3aumsa Ha
ny6nnMKyBaHM NPOrHO3uv 3a pe3yiaTaTuTe OT TeKywata (pMHaAHCOBa roAuHa, Kato
ce oTuuTaT pe3ynTaTUTEe OT TEKYLOTO TpUMeceuue, KakTo M uHdopmauus 3a
cdakTopute M o06CTOATENICTBATA, KOMUTO LWe TMOBJIMAAT HA MOCTUraHeToO Ha
NPOrHo3HMUTE pe3yJsiTaTu Hail-MaJIko 3a cjiefBalloTo TpMMeceume

Hama ny6nnkyBaHm nporHosm 3a BTOpo TpuMmeceyme Ha 2014 rogmHa.

5. [AaHHM 3a nuuarta, npuTeXaBalyM MNpPSAKO U HENnpsKo Hail-Manko 5 Ha cTOo oOT
rnacoseetre B o06wW0TO C'b6paHVIe KbM Kpada Ha CbOTBETHOTO TpuMeceuume, U
npoMeHunTe B nNpuTeXXaBaHUTE OT JiMUuaTa rjacoBe 3a nepuoaa OT Kpada Ha
npeaxoaoHunsa TpmMmecedeH nepumoa

Nme Bpoii akunm % oT Kanurtasa
1. | Ctapkom XonauHr A 63,735,446 50.05%
2. | Jap ®uHaHc EOOA 25,394,755 19.94%

1
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6. [laHHM 3a aKUMMUTEe, NpPUTEXXaBaHMW OT YNpPaBUTEJIHUTE U KOHTPOJIHM OPraHM Ha
€MUTEHTAa KbM Kpassi Ha CbOTBETHOTO TpPUMEce4Yue, KaKTO U TMpPOMEeHuTe,
HacTbMW/IM 3a Nepuoja OT Kpas Ha nNpeaxoAHUsi TPUMECedYeH Nnepuoa 3a BCAKO
nuue nootaesniHo

Nme Bpoii akunm | % or
Kanuurtaiaa
1. | AvnmMutbp CTOosiHOB AMMUTPOB 200 -
2. | 'eaH N'eoprues MbHKOB 25,000 0,02%
3. | Aap ®unHaHc EOOA 25,394,755 19.94%
4. | AceH EMaHyunnoB AceHoB 140,250 0,11%

7. Undopmauma 3a BucsAwM cCcbaebHU, agMUHUCTPATUBHU MM  apbuTparkHu
NPOU3BOACTBA, Kacaelm 3aAb/HKEeHUA Wi B3eMaHUA B pasMep Hai-manko 10 Ha
CTO OT cCco6CTBEeHMs KanuTal Ha EeMUTeHTa; ako obwarta CTOMHOCT Ha
3aAb/HDKEHUATa WIM B3eMaHUsiTa Ha EMUTEeHTa No BCUUYKM oOb6pasyBaHM
npomssBoacTBa HaaxBbpsia 10 Ha cTo OT cO6CTBEHMA My KanuTas, ce npeacraBs
nHdopmMaLmsa 3a BCAKO NPOM3BOACTBO NOOTAENTHO

Hama Bucawo cbaebHo unm apbuTpaxkHo Aeno, OTHAcsWo ce A0 APYXEeCTBOTO WAM HEroBo
ObLIEpPHO ApPYXeCTBO, C LeHa Ha ucka Halh-manko 10 Ha cTo OT cobCTBeHus KanuTan Ha
JOpyxecTBoTO.

8. UHdopmauma 3a oTNnyCHAaTUTE OT EMUTEHTA WJIM OT HEroBO AbLUEPHO APYXKECTBO
3aeMu, NpeaocTaBsiHE HA rapaHUMM WM MNOEeMaHe Ha 3aAb/HKeHus o6lWo KbM
€HO N1MLle WM HEeroso AbLIEPHO APYXXECTBO, B TOBA YMCJ/I0 U1 HAa CBbp3aHM imua
C NocoYBaHe Ha XapakKTepa Ha B3aUMOOTHOLUEHUAITA MeXXy eMUTEHTa U JINLEeTO,
pasMepa Ha Heu3NJaTeHaTa [r/laBHMUA, JINXBEH TMPOLEHT, KpaeH CpPOK Ha
noracsiBaHe, pa3Mep Ha NoeTo 3aAbJIXXeHUe, yC/I0BUA U CPOK

AbArocpoyHM 3aAb/HKEHUSA KbM CBbpP3aHM ivua

30.6.2014 31.12.2013

XWJ1. J1B. XWJ1. J1B.

Crapkom XonaunHr Al 16,266 5,720
Esponuniiz Ayto EAL] 7,730 7,602
Esponuiiz 'pyn EAL 16 37
ABTO OHMOH ALl 4,905 5,538
Bynsapus BapHa EOO 65 70
EBponuiiz PeHT-A-Kap EOOA 3 45
ABT0 HOHMOH CepBus EOO 2,056 2,090
31,041 21,102




TekyLwiu 3aa4b/HKEHUA KbM CBbp3aHu Avua
1. JiuxBu NO NONy4YeHn 3aeMm
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30.6.2014 31.12.2013
XWJ. JB. XW. JB.
Crapkom XonauHr AL 18 19
EBponuniiz PeHT-A-Kap EOOA 8 7
ABTO IOHMOH AL] 392 234
Esponuniiz Ayto EAL] 45 44
EBpouHC NHWYypbHC Mpyn ALl = 8
Esponniiz Npyn EAL 5
bynsapus BapHa EOOJ = 3
ABT0 IOHMOH CepBus EOO 83 26
551 345
2. Nony4yeHn 3aemMmn
30.6.2014 31.12.2013
XWJ. J1B. XWJ. J1B.
3a4b/XKEHMS MO peno cAenKu = 2,001
= 2,001
3. Apyrm 3aab/KEeHUNA
30.6.2014 31.12.2013
XWJ. J1B. XW. J1B.
Esponuiiz Ayto EAAL 3 8
EBponniiz PeHt A Kap EOO - 2
EBpoOMHC PyMbHUSA = 20
EBpo-®uHaHc A 14 -
17 30
KpaTkocpouHu B3eMaHUA OT CBbpP3aHu nmua
30.6.2014 31.12.2013
1. JiuxBn no npeaocTaBeHU 3aeMm XWa. JiB. XWA. J1B.
EBponuniiz Ayto — MakeaoHus = 21
Bynsapusa Xonauur EA[ 1 1
EBponHc NHwWypbHC Mpyn AQ 241 14
242 36
2. Apyrm
30.6.2014 31.12.2013
XWJ. J1B. XWJ. J1B.
AyTo Utanusa EA[ 37 18
ABTO OHKMOH CepBun3z EOO/ (Ecnac Ayto EOOA) 72 82

3
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Bynsapus BapHa EOO/[ 51 22
Oapy Kap A 74 23
EBpounHc - 3apaBHo OcurypsasaHe Al 1 1
3 EspounHc A 36 4
EBpOUHC PyMbHUSA 40 -
EBpounHC NHWYypbHC Mpyn AQ 20,806 5,857
Esponuniiz Ayto EAL] 6 6
Crap Motopc EOO/L 25 6
21,148 6,019
AceH MuHuesB,
29.07.2014 . N3nbviHuTENIeH aupekTtop Ha Espoxona bwvarapmsa Al
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OEKINAPALINA
no un. 1000, an.4, 1.3 ot 3MNMNUK

JonynoanucaHure,

1. Kupun Bowoe - MpegceaaTen Ha YnpaeuTenHus cbBeT Ha EBpoxong Bbnrapusa A/l
2. AceH MuH4eB - M3MbAHWUTENEH YNeH Ha YnpaeuTenHus cbBeT Ha EBpoxong bbnarapus

AA
3. WBaH Xpuctos - naseH cyeToBoauTen Ha EBpoxong Bwnrapus Al (cbcTaeuten Ha
uHaHcoBUTE oTYETH)
AEKJTAPUPAME, ye OKOJIKOTO HU e MU3BECTHO:
1. KoMnniekTsT ¢hMHaHcoBM oTyeTu 33 MbPBO nonyroane Ha 2014 r., cbCcTaBeHM

Cbr1aCHO  MPUNOXWMUTE  CYETOBOAHW  CTaHAapTH, OTpasfiBaT BSIPHO M  YeCTHO
MHdOopMaUnATa 3a akTUMBUTE W nacuMBuTe, (UHAHCOBOTO CLCTOSIHUE W neuyan6aTta Ha

EBpoxona Bwnrapusa ALl;

2. MexAWHHUAT Aoknaa 3a geiiHocTTa Ha EBpoxona Bbnrapus AL 3a MbpBOo
nonyroame Ha 2014 r. cbAbpxa JOCTOBEpeH npernea Ha uHdopmauusTa no 4n.1000,
an.4, 1. 2 ot 3MNMNUK.

Aexknapatopu

/i

1. Kupun Bowos
2. AceH MuHues

3. MeaH Xpucrtos




