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MEXXAWHEH AOKNAA 3A AEUHOCTTA

coAbpIKaw MHpopMayns 3a BarkHU CbOUTHUSI, HACTBINIIN Npe3
Tpero tpumMmeceymne Ha 2015 r. n c HaTpynBaHe OT Ha4yaJioTo Ha
Texkyuwjara rogumHa

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

®duHaHCOBM NokKasaTesnm
(vHamBuayanHa 6asa)

OuHaHcoBMAT pe3yntaT Ha Espoxona bvnrapms AL kbM 30.09.2015 roavHa Ha
nHaneuayanHa 6a3a e 3aryba B pa3mep Ha 2,845 xunaam neea cnpsMo nedanba ot 2,944
XUNAAWM NeBa 3a CblUMS OTYHETEH Nepuoa Ha MUHanaTta roamHa.

lMpe3 oTueTHMA nepuog peanusmpaHuTe npuxoaum Ha EBpoxona ca B pasMep Ha 2,211
XUNaau nesa. 3a CpaBHEeHUe, OTYeTeHUTE NpMxoan 3a cbwmsa nepuog Ha 2014 rogmnHa ca
B pa3Mep Ha 7,351 xunaauv nesa.

KbM kpas Ha TpeTo TpuMeceume Ha 2015 roamMHa akKTMBUTE Ha KOMMaHUATA Bb3NM3aT Ha
369,262 xunaau neea cnpsamo 349,821 xungaum neeBa KbM Kpasd Ha 2014 roguHa.
CobcTtBEHUAT KanuTan e B pa3mep Ha 270,723 xunaau nesa, kato 3a 2014 r. e 6un B
pasMep Ha 274,151 xunsaan nee.a.

lMpe3 oT4yeTHMSA nepuon nacmemTe Ha KomnaHudaTa ce yBenmuyasaT ¢ 30,22%, kaTo 3a
TeKywns nepuos Te ca B pa3Mmep Ha 98,539 xunaam nesa. Pa3MepbT Ha HeTekywuTte
nacmeu ce yeenm4yasa C 62,35%, KaTo KbM Kpas Ha OTYETHMS Nepuoj Te ca B pa3Mep Ha
91,210 xunsaan nesa, cnpsaMmo 56,179 xunaam neea kKbM Kpast Ha 2014 rognHa. PasmepbT
Ha TeKkywuTe nacmem Hamansea oT 19,491 kbM Kpas Ha 2014 rogmHa ao 7,329 xunagu
neBa 3a otyeTHUs nepuosd. CnagbT Ha TEKyLKMTE NacuBM Ce AbJIXKM OCHOBHO Ha mMoraceHu
3a4b/IKEHUS KbM (PUMHAHCOBM M HePUHAHCOBM MHCTUTYLMM, KaTo ca noraceHn 9,779
xunaagn nesa (5,000,000 eBpo) no 3aema oT AkcewbH MesaHuH. B kpas Ha 2014 r.
OPYXECTBOTO CKJ/IHOYM aHEeKC KbM OCHOBHWS AOrOBOpP MO TO3M 3aeMm, Mo cuiaTa Ha KOUTo
npes 2015 roavHa we 6baaT noraceHm npeacpodHo 10,268 xunsau nesa (5,250,000
€eBpo0), U NuxBaTa no 3aema e 6bae HamaneHa ot 10,7% Ha 8,7%.

3aemuTte OT PMHAHCOBU M He(UHAHCOBU MHCTUTYLUMWN Ca pas3npenesieHn B 3aBUCUMMOCT OT
CpOKa Ha rnoracsiBaHe B AbJIrOCPOYHM M KPaTKOCPOYHW nacueu. O6WO Te3an 3aab/iKeHus
KbM Kpas TpeTo TpuMmeceume Ha 2015 rogmHa ca B pasMep Ha 45,655 xunaau nesa
cnpsiMo 46,255 xunaau nesa kbM Kkpasd Ha 2014 r.

BJINAHUNE HA BAXXHUTE CbBUTUA BDBPXY PE3YJITATUTE BbB
OUNHAHCOBUA OTHET KbM 30 centemBpu 2015 rogmHa



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

ONMNCAHME HA OCHOBHUTE PUCKOBE U HECUIT'YPHOCTMU

1. CucreMaTUyHM pUCKoBe

BnusaHue Ha cBeTOBHAaTa MKOHOMMYECKa Kpu3a

CBeToBHaTa MKOHOMMYECKA Kpu3a, 3anodHana npes3 2007 r., AoBeAe B MHOIMO AbpXasu Mo
ceeta (Bkn. CALl, ctpanute ot EC, Pycna wn 4dnoHus) [0 cepuo3eH cnag Ha
WKOHOMMYECKOTO pa3BuTMe M yBenn4yaBaHe Ha 6e3paboTuuaTta, orpaHuyeH AOCTbM A0
(U1HaAHCOB pecypc 1 Cepuno3eH crnaa B LeHuTe Ha PUHAHCOBUTE aKTMBU B CBETOBEH Malab
dunHaHCOB Nas3ap KaTo usno, M3passaBallo Ce B HeaoBepue OT CTpaHa Ha WHBECTUTOpUTE
BbB (PMHAHCOBUTE Nasapu M HamMansBaHe Ha MHBeCTMUMUTE BbB (PUHAHCOBU WUHCTPYMEHTMW.
B pesynTaTt Ha TOBa KOMNaHuWuMTe OT (PMHAHCOBWUS CEKTOP M3nmagHaxa B CbCTOSAHWE TPYAHO
Aa nogavpXat TMKBUAHOCT U Aa Ha6VIpaT KanuTtarn.

He Moxe Aa ce TBbpAM CbC CUFYPHOCT, Ye eaHo 6baewo BnowaBaHe Ha 6M3HecC kavMaTta
HAMa fa foseje [0 HOBO yBe/nnyasaHe Ha 6e3paboTuuaTta M HamansiBaHe Ha AOXoAUTe Ha
HaceneHneTo Ha bankaHute (Bbnrapus, PymbHUA, MakenoHus n Cbpbusi), KOETO OT CBOS
CTpaHa Aa ce u3pasu B 3aHMXaBaHe Ha notpebneHneTo. HuckuTe HMBa Ha notpebneHue
6uxa okaszanu BAnsHWE BbpXY Npogaxbute Ha KOMNaHUUTE B rpynaTta Ha EMuTteHTa.

BbaewoTo BnowasaHe Ha 6M3HeC kaMMaTa M nuncata Ha CUFYPHOCT MO OTHOLIEHWE Ha
TeHAeHUnnTe Ha rnobanHus ¢HUHaAHCOB Masap M B 4YacTHOCT Ha 6ankaHckuTe (UHAHCOBMU
nasapu, MOXe CbWO Aa oKaxe HebnaronpuaTHO BAUSHME BbPXY MNepcrnekTuBuTe 3a
pa3BuTUE Ha EMUTEHTa, HeroBuTte pe3yntat u GMHAHCOBOTO CbLCTOSIHUE.

Puck, npoun3tTnyaw, oT ob6bwaTa MaKpPOUKOHOMUYECKa, NoJimTudeCka M couMalsiHa
cucteMa " npaBuTesZicCTBeHUTE NOJINTUKU

MakponKoHoMMYEecKaTa CUTyaLuss U MKOHOMUYECKUS pacTex Ha Bankanute (Bbarapus,
PyMbHUsA, MakenoHusa n Cbpbusi) ca oT OCHOBHO 3Ha4YeHMe 3a pasBUTUETO Ha MpynaTa, KaTo
B TOBa UMC/IO BAM3AaT U AbPXAHUTE MOMUTUKM Ha CbOTBETHUTE CTPaHM M B 4YaCTHOCT
perynaumMmte U pelleHMaTa B3eTU OT CbOTBETHUTE LleHTpanHu BaHKKW, KOUTO BAUAAT Ha
MOHeTapHaTa M IMXBeHaTa NoJINTUKA, Ha BanyTHUTE KypcoBe, AaHbunuTe, BBI, nHdnauuns,
6lomkeTeH AedMUMT W BbHWEH AbAr, MNpoueHTa Ha 6e3paboTuua M CTpyKTypata Ha
aoxoauTe.

MpoMeHUTe B AeMorpadckata CTpyKTypa, CMbPTHOCT MM 3a60/1eBAEMOCT Ca CblUO BaXHU
€eNeMeHTN, KOUTO 3acaraT pa3BUTMETO Ha FpynaTta. M36poeHuTe BbHLIHU (aKTopU, KaKTo 1
APy HEBNAronpuATHU NOSIMTUYECKU, BOEHHU UM AUNIOMATUUYECKN (haKTopu, BoAellun A0
coumanHa HecCTabuHOCT MOXe Ja [AOoBedaT [0 OrpaHMdyaBaHe Ha noTpebutenckure
pasxoau, BKJIIOUMTENHO OrpaHMYyaBaHE Ha cpeacTBaTa HACOYEHW 3a 3acTpaxoBaTesHM
Nonuun, KyrnyBaHe Ha Kona v JIU3UHT.



Monutnyeckmn pmuck

ToBa € pUCKDBT, NpousTuyaw, OT TMOJIMTUYECKUTE nMpouecsm B CTpaHata - PpUCK OT
nonuMTuyecka pecrtabwunmsaumsi, TMpPOMEHM B MPUHUMNUTE Ha  ynpaBleHue, B
3aKOHOAATENCTBOTO M  MKOHOMMYecKaTa MoAuTMKa. [loNNTUYECKUAT PUCK e B npska
3aBMCUMMOCT OT BEPOSATHOCTT@ 3a MPOMEHW B HebnaronpmsTHa NocCoka Ha BogeHaTa oT
NpaBUTENICTBOTO AbArOCPOYHA MONMTUKA. B pe3ynTtaT Bb3HWMKBA OMACHOCT OT HEraTUBHU
npomenun B 6usHec kanmara.

KpeanteH puck Ha AbprkaBaTa

KpeantHmaT puck npeacTas/isiBa BEPOSATHOCTTA OT BJiOW@BaHeE Ha MexXAyHapoaHuTe
KpeanTHn penTtuHrn Ha bBbnrapusa, PymbHUA, MakeaoHus m Cbpbus. HUCKM KpeauTHM
pevTUHIM Ha CTpaHata MoraT Aa AoBejaT A0 MNO-BUMCOKWU JIMXBEHW HUBA, MNO-TEXKU
yCnoBus Ha dUHaHCMpaHe Ha MKOHOMUYeckuTe cybekTun, B ToBa YNCO 1 Ha pynaTa.

Mpe3 M. toHM 2014 r. AreHuusiTa 3a KpeauTeH penTuHr Standard&Poor's noHMXMK
ObJrOCPOYHNA W KpaTKOCPOYEH KpeauTeH pPeMTUMHr Ha bbnarapusa B 4yXXAecTpaHHa W
MeCTHa BanyTa C efgHa cTtbnka oT 'BBB/A-2' Ha 'BBB-/A-3' cbC cTabunHa nepcnekTuBsa.
PeliTuHroBata areHuUmMss M3TbKBa KaToO OCHOBHa MpuYMHA 3a peBM3MATA Ha pPeENTMHra
HecTabunHaTa nonuTuyecka cutyaums. Cnopen S&P, cerawHaTa noauMTuUYecka cpeaa
npoab/XXaBa Aa NocTaBs Mpeam3BMKaTesiCTBa 3a OCbLeCTBABaHEeTO Ha HeobxoammuTe
pedopMn 3a cnpaBsiHe C AbATOCPOYHM MHCTUTYUMOHASIHM M MKOHOMMYECKK npobriemMn m
Bb3MpensaTcTBa pactexa. KaTo OCHOBEH MHAMKATOP 3a HefoCTaTbueH pacTex € Moco4veH
CpeaHuAT peaneH MKOHOMMYECKM pacTtex 3a nepuoga 2010-2013 r., KOMTO € OUEHEH Ha
noa 1%. KaTo CWMAHW CTpaHu Ha perTUHra, KOUTO NogKpenaT cTabunHaTta nepcnekTMBa m
6anaHcupaT puckoBeTe OT nonuMTU4Yecka HecTtabwunHOCT, ca noco4veHun ducKanHaTa
MBKABOCT M HUCKMUTE HMBA Ha AepUUNT U ObpXaBeH AbAr.

NHdnaumoHeH puck

NHDNAUMOHHMAT pUCK Cce CBbp3Ba C BEPOSITHOCTTA MHbMauusiTa Aa NoBAMsie Ha peasHaTa
Bb3BPbLUIAEMOCT Ha WHBecTUuMuTe. WMHdnaumsTa Moxe Aa MOBMSiE BbpPXy pa3Mepa Ha
pasxoauTe Ha KomnaHuaTa, Tbil KaTO CEpMO3Ha 4YacT OT MacMBUTE Ha APYXECTBOTO ca
NUXBEHN. TAXHOTO 06CNyXBaHe e CBbP3aHO C TEeKYLIUTE JIMXBEHU HMBA, KOMTO OTpassiBaT U
HMBaTa Ha MHdIauMs B CTpaHaTa. 3aToBa NOAABbPXKAHETO Ha HUCKW MHGMIAUMOHHW HMBA B
CTpaHuUTe, KbAETO paboTn KOMMNaHUATA, Ce pasriexaa KaTo 3Ha4ymM dakTop.

BanyTteH puck

To3n puck e cBbp3aH C Bb3MOXHOCTTA 3a obe3ueHKka Ha MeCcTHaTa BanyTa.

3a bbarapuna KOHKPETHO TOBaA € PUCK OT NpexaeBpeMeHeH 0TKa3 OT yC/ioBuATa Ha BanyTteH
6opa npu dukcupaH Kypc Ha HauuoHanHata BanyTa. [peasBua npuetata noaMTUKa OT
CTpaHa Ha npaBuTeNcTsoTo W LeHTpanHata 6aHKa, o4yakBaHWsATa ca 3a 3ana3BaHe Ha
BanyTHua 6opa Ao npneMaHeTo Ha cTpaHaTa B EBpo3oHaTa.

B PymbHusa, Cbpbusa n MakenoHMsl KypcOBETE Ha BanyTUTE Ce OMnpeaenst OT Mnas3apHuTe
ycnosusa, kato LeHTpanHute bBaHKM Ha AbpXaBuTe eOMHCTBEHO WHTepBeHUpaT w
6anaHcuMpaT KpaTKocpouyHuTe GNYKTyauMm Ha BanyTHUTE KypcoBe, MNpu rMosiBaTa Ha
CTPECOBU CUTYaLUUN NPUUMHEHN OT €AHOKPATHWN BbHLUHM (haKTOpW.



Bcako 3Haummo obes3ueHsBaHe Ha BanyTute B pernoHa (bbnrapusa, PymbHusa, Cbpbusa u
MakegoHmns) MoOXe Aa wMa 3HauuTesneH HebnaronpusaTeH edekT BbpXy CTOMNAHCKUTE
cybeKkTn B CTpaHaTa, BKIOYUTENHO BbpXy KoMnaHusaTa. PUCK cbllecTByBa M ToraBa, Korato
NPUXOANTE U pasXxoamTe Ha egHa KOMNaHus ce hopMmpaT B pas/iIM4yHM BaayTu.

JinxseH puck

JInXBeHNAT pUCK e CcBbp3aH C Bb3MOXHOCTTa 3a NpoMsiHa Ha npeobnagasawunTte JIMXBEHU
paBHWLWa B CTpaHaTa. HeroBoTo BAnsHME Ce n3pa3siBa C Bb3MOXHOCTTA HETHUTE AOXOAM Ha
KOMMaHUUTe Aa HaMmaneaT BCNeACTBME Ha MOBULLIEHME HA JIMXBEHUTE paBHULLA, NpU KOUTO
EMUTEHTBT pMHaHCMpa CBOATa AENHOCT. JIMXBEHUAT pUCK Ce BKJIKOYBa B KaTeropmsita Ha
MaKpOWKOHOMWYECKUTE PUCKOBE, Nopaan (akTa, Ye OCHOBHa NpeanocTaBka 3a MNpoMsHa B
NINXBEHUTE paBHULLA € rnosiBata Ha HecTabuaHOCT BbLB (hMHAHCOBaTa cUCTeMa KaTo usano.
To3n pucK MOXe Aa ce yrnpasnsBa NocpeacTtsoM 6anaHCMPaHOTO M3MNO0J3BaHE Ha pasfiNyHU
M3TOYHUUM Ha (PUHAHCOB pecypc. TUNMYEeH MpuUMep 3a MPOSBEHMETO Ha TO3M pUCK €
rnobanHaTta WKOHOMWYECKa Kpu3a, npeam3BMKaHa OT NIMKBMAHW NpobnemMu Ha ronemu
nnotedHn MHcTUTyumm B CALL n EBpona. B pesyntat Ha kpu3aTa nnxBeHuTe HanbaBku 3a
KpeauTeH pUCK 6axa NpeocMUCIeHn M noBuweHn B rnobaneH mawab. EdekTsT OT Tasu
Kpu3a uMa oce3aTesiHO nposasfneHne B M3TodyHa EBpona v Ha bankaHuTe, mM3pa3eHo B
orpaHnyaBaHe cBo604HUSA AOCTBLN A0 3aeMHU CPeACTBa.

MoBMLWaBaHETO Ha NNXBUTE, NPU paBHU APYrU ycnoBus, 61 ce O0Tpasuio BbpXy LieHaTa Ha
¢drHaHCoBMA pecypc, M3Mnon3BaH oT EMUTEHTa Mpu peanusvpaHe Ha pasfinyHuM Bu3Hec
npoekTn. CbLLO Taka, MOXE Aa MOB/MSE BbPXy pa3Mepa Ha pa3xoAuTe Ha KOMMaHuATa, Tbi
KaTo He Masika 4acT OT MacMBUTE Ha APYXEeCTBOTO Ca JIMXBEHU M TAXHOTO Ob6CnyxBaHe e
CBbP3aHO C TEKYLLMTE NMXBEHW HUBA.

2. HecucreMmaTuyHM pUcCKoBe

PuckKkoBe, CBbp3aHU C AE€MHOCTTA U CTPYKTypaTa Ha KOMMNaHUATa

EBpoxona bbnrapus AL € XONAMHIOBO APYXECTBO W €BEHTYasIHOTO BJlOWAaBaHe Ha
onepatmBHuTe pe3ynTtatn, GUHAHCOBOTO CbCTOSIHWE U MepcrnekTMBUTE 3a pasBuUTUE Ha
ObllepHUTEe My JApYyXeCcTBa, MOXe [a MMa HeratuBeH edekT Bbpxy pe3yaratute oT
AeNHOoCTTa N (PMHAHCOBOTO CbCTOSIHME Ha KOMMNaHUsTa.

JokonkoTo genHocTta Ha KoMnaHusaTa e cBbp3aHa C ynpaBfeHWe Ha akTUBM Ha Apyru
ApYyXecTBa, cbllaTa He Moxe aa 6bae OTHECeHa KbM OTAeNeH CEeKTOp Ha HauuoHanHaTta
WKOHOMMKA U € U3JI0XKeHa Ha OTpac/ioBUTE PUCKOBE Ha AbllepHUTe apyxecTBa. Hali-obuwo,
ApyXxecTBaTa OT rpynata Ha Espoxong Bvnarapua Al onepupaT B ABa OCHOBHW CeKTOpa:
dunHaHcoBMS cekTop (3acTpaxoBaHe, NU3UHI, HUHAHCOBO MOCPeAHMYEeCTBO) U CeKTopa 3a
npoaax6a Ha aBTOMO6MNN.

OCHOBHUSAT pUCK, CBbp3aH C AelHocTTa Ha EBpoxong bbnrapusa Al € Bb3MOXHOCTTa 3a
HamansiBaHe Ha npuxoaute OT npoaaxbu Ha ApyXxecTBaTa, B KOMTO y4yacTBa. ToBa OKa3Ba
BNIMSIHME BbPXY MONy4YaBaHUTeE AMBUAEHTU. B Ta3m Bpb3Ka, TOBa MOXE Aa OKaXe BAUsHUE
BbpXy pbCTa Ha npuxoauTe Ha [APYXECTBOTO, KaKTO M BbpXy [MpoMAHaTa Ha
peHTabunHocTTa.



[einHocTTa Ha ApyXecTBaTa OT XoNAuHra ce Biusie HebMaronpuaTHO OT HenpeKbcHaTUS
PbCT Ha MasapHWUTE LEHW Ha ropvBaTa W eNIeKTPOEHEprusita, KOUTO ca NpeaMeT Ha
MeXAyHapOoAHO TbpCEHE M NpeaniaraHe u ce onpeaensit ot GakTopn U3BBH TEXEH KOHTPOJI.

Han-ronsam puck e KOHUEHTpMpaH B 3acTpaxoBaTeNHOTO HanpaBieHue, KbAeTo ce
reHepmpa Ham-ronsiMa 4yact OT NpuxoauTe Ha rpynarta. [pyxectBata, KOMTO MMAT Haun-
ronsm asin B NpuxoamTe, CbOTBETHO - BbB (PMHAHCOBUTE pe3ysTaTM Ha 3aCTpPaxoBaTe/IHOTO
HanpasseHne, ca onepupawmTe Ha O6bArapckus M Ha PYMbHCKUS MNasap KOMMOAHWM OT
rpynaTta Ha EBpouHcC.

OCHOBHUAT PpUCK B JIM3UHIOBOTO HamnpaB/ieHMe ce CbCTOM BbB Bb3MOXHOCTTa 3a
OCUrypsiBaHe Ha NpUEeMNMBa LieHa Ha A0CTaTbyHO DMHAHCOBM CpeacTBa 3a pa3pacTBaHe Ha
NU3NHroBna noptdenn. BoaewoTo Apy>XeCTBO Ha NU3UHIOBUSA NoAXONAMHI EBponniis AyTo
Al nma mnsgageHn obnuraumMoHHU eMUCUn, perucTpmpaHu 3a Toproeus Ha BOB-Codua AL.
NHBecTuTOpMTE MOraT Aa ce 3ano3HaaT noabopHo ¢ 6U3HeC puCKoBeTe B CeKTopa oOT
npocneKkTa Ha APYXeCTBOTO.

®ONHAHCOBOTO HamnpasfeHue B rpynata € npeacTtaBeHO OT MHBECTUMLMOHHWUS MNOoCpenHuK
EBpo-®uHaHc Al. PUCKbT B cekTopa Ha dMHAHCOBOTO MOCPEAHUYECTBO M yNpaB/lieHME Ha
aKTnBM € CBbp3aH C BUCOKATa BOJIAQTUIHOCT Ha AbJIrOBUTE WU KannUTasoBUTE Ma3apw,
NMPOMEHNTE BbB d)VIHaHCOBVITe HACTpOEHUA N NHBECTULMOHHATA KyNnTypa Ha HACENEHUNETO.

ABTOMOBUMAHUAT noaxonaunHr AeBTo HOHMOH Al, KOMTO pa3BuBa AeWHOCT caMo B bbarapus
paboTn ocHOBHO B cepaTta Ha npogaxkba Ha HOBM aBTOMO6UAM, OTAaBaHe NoA HaeM (peHT-
a-Kap ycnyrm), rapaHuUMOHHO 1 cnearapaHuMoHHO obcnyxBaHe Ha aBToMobunu. [lenHocTTa
€ MNpsKo 3aBMCMMa OT HalMuMeTOo Ha paspeleHnss M oTopu3aunu, KOUTO CbOTBETHUTE
npoussoaMTenM Ha aBTOMO6MAM Ca NpeaoCTaBUMIM Ha KOMMaHWMWTE B rpynata Ha ABTO
OHWOH. [lMpekpaTsBaHeTo MAM OTHEMAHETO Ha NoAobHWM npaBa MOXe pPsA3KO Ha Hamanu
npogaxbwute Ha rpynata. ToBa e o0cobeHO aKTyasHO B KOHTeKCTa Ha rnobanHo
NMpecTpykTypMpaHe Ha aBTOMOOGWNHMSA OGpaHw. Bbpxy 6u3Hec cpepata B aBTOMOOGMNHUSA
6paHW BAMSAT U UYUCTO BbTPELWHU (aKTOpW, CBbpP3aHM C MNokynaTtenHaTa CrnocobHOCT Ha
HaceneHneTo, AoCTbNa A0 PMHaAHCMpaHe, BU3HEeC HAaCTPOEHUSTA, CKIAAOBUTE HANMYHOCTU

n apyru.

BnoweHnTe pe3ynTtaTtv Ha e4HO UM HAKOJIKO AblUEpHM ApyxecTBa 6u Morno aa aosese 4o
B/IOLIABaHe Ha pe3ynTaTuTe Ha KOHconMaupaHa 6a3a. ToBa OT CBOS CTpaHa € CBbp3aHo U C
LeHaTa Ha aKuMUTe Ha APYXECTBOTO, Tbi KaTo MasapHaTa LeHa Ha akuMuTe oTymTa 6MusHec
noTeHuMana u akTMBUTE Ha MKOHOMMYecKaTa rpyna KaTo usso.

PuckoBe, cBbp3aHu CbC CTpaTerusaTa 3a pa3BuTvMe Ha KOMMNaHMATa

BbvaewmnTe neyanbm M MKOHOMMYECKA CTOMHOCT Ha KOMMaHMATa 3aBUCAT OT CTpaTervaTa,
n3bpaHa OT BUCLUIMA MEHUIXBbPCKU €KUM Ha KOMMaHUATa M HEroBUTE AbLIEPHU APYXXECTBa.
MN360pbT Ha HenoaxoAsLla cTpaTerns MoXxe Aa AOBeAe A0 3HAUYUTENTHU 3aryou.

EBpoxona ce CTpeMu Aa ynpasBnsiBa pUcKa OT CTpaTermuyeckyu rpellikyM 4ypes HemnpekbcHaT
MOHUTOPUHI Ha pasfIMYHUTE eTanu Npu M3MNbJHEHUETO Ha CBOATa MNasapHa cTpaTervs u
pesynTaTtuTe OT Hes. ToBa € OT W3K/UYMTESIHO 3HAuYeHMe, 3a [Aa MOXe jAa pearupa
CBOEBPEMEHHO, ako e HeobxoaMMa NpoMsiHa Ha onpeAenieH eTan B njaHa 3a CTpaTermyecko
pasButne. HeHaBpeMeHHUTE WM HeyMeCcTHW MPOMEHM B CTpaTernsTa CbWwo MoraT Aa



OKaxaT CbllecTBeH HeratMBeH edeKT BbpXy AENHOCTTa Ha KOMMNaHuATa, onepaTMBHUTE
pe3ynTatv n GUHaHCOBOTO My CbCTOSIHUE.

PuckoBe, cBbp3aHu C yrnpasJ/IeHUMETO Ha KOMMNaHuUATa

PuckoBeTe, CBbp3aHu C yrpaBNeHNETO Ha APYXECTBOTO Ca ClieHUTe:

e B3E€MaHe Ha TrpewHn pelweHna 3a TeKywoTo ynpassieHne Ha WHBECTUUUNNUTE U
NNKBNAHOCTTA Ha CbMpMaTa KakKTO OT BUCWKNA MEHUNOAXDBPCKM CbCTaB, TaKa U
onepaTuBHUTE CNYXUTENN Ha XONAUHra,

e HEBB3MOXHOCTTA Ha MEeHUWAXMbBbHTA J[Aa CTapTupa peannsauundata Ha naHUpaHu
NPOEKTU an nnnca Ha noaxogAawo pbKOBOACTBO 3a KOHKPETHUTE NMPOEKTHU,

e Bb3MOXHM TEeXHWYECKM TpelKkn Ha eauMHHaTa YynpaBieHcka WHdopMaunoHHa
cucTema;

e Bb3MOXHU NrPELIKN Ha CUCTEMATA 3a BbTPELWEH KOHTPO/I,

e HaNyCKaHe Ha K/AKYO0BU CIYXWUTE/IM U HEBB3IMOXHOCT Aa Ce€ Ha3Ha4yu nepcoHan C
HYXHWUTE KayecCTBa,

e pPWUCK OT NMPEKOMEPHO HapacTBaHe Ha pasxoAauTe 3a ynpaB/ieHMe U agMUHUCTpauus,
BOZELL A0 HaMansiBaHe Ha oblaTa peHTabWUTHOCT Ha KOMMaHusTa.

®duHaAHCOB pUCK

®UHAHCOBUAT pUCK NpeacTaBnisiBa AOMbJHUTENHATa HECUIrypHOCT B CllyyauTe, KoraTto
dvpmaTa n3non3eBa NpuBAEYEHU WM 3aeMHU cpeacTBa. Taswm JonbaHuTenHa duHaHcoBa
HecUrypHoct gonbnBa 6u3Hec pucka. KoraTo 4acT oT cpeactBaTa, C KouTo dupmata
(pvHaHcMpa peliHocTTa cu, ca noa dopMaTa Ha 3aeMU UM AbAMOBU LIEHHU KHUXA, TO
nnawaHusaTa 3a Te3n cpeacTBa NpeacTaBnsBaT PUKCMPAHO 3aAblIKeHMe.

Ko/KOTO No-rofisiM € AeNbT Ha Ab/rOCPOYHUS AbJr B CPAaBHEHME CbC COBCTBEHUSA KanuTar,
TO/IKOBa No-rofisiMa e 6bAe BepoATHOCTTa OT MpoBas Npu U3MNalaHeTo Ha huKkcupaHuTe
3ab/KEHNSA. YBEIMUEHMETO Ha CTOMHOCTTA Ha TO3M NoKa3aTesn NokKasBa M yBesMYyaBaHe Ha
durHaHcoBMA puck. [pyra rpyna rnokasaTe/in Ce OTHacsAT A0 MoToka OT Mnpuxoau, 4ypes
KOWTO CTaBa Bb3MOXHO MJallaHETO Ha 3adb/XeHussTa Ha dwupmaTa. [okasaTen, KOWTo
MOXE [da Ce W3MNOoN3Ba, € MnoKasaTeNsT 3a MOKPUTME Ha Wu3njaawaHuTe QuUKCUpaHm
3aabkeHnsa (nuxeuTe). To3nM nokasaTesl MNokKasBa KOMKO MbTU (UKCUpPAHUTE JINXBEHMU
nnalaHna ce cbAbpXaT B CTOMHOCTTA Ha AoxoAa MNpeau MNalWaHeTo Ha JINXBUTE U
obnaraHeTo My c AaHbuu. CblWMAT AaBa Aobpa MHAMKAUMS 3a CNOCOBHOCTTa Ha dupmaTa
Aa M3nJalla AbAroCpoUYHUTE CU 3a4bIIKEHUS.

Mpuemnueata wnun “HopManHaTa” cteneH Ha (UHAHCOBMS PUCK 3aBUCU OT BM3HeC pucka.
Ako 3a dupmaTa CblecTByBa Manbk OM3HEC puUCK, TO MOXe Ja Ce o04yakBa, ue
nHeectutopute buxa 6unm cbrnacHM ga noemat No-ronsaM MGUHaAHCOB pPUCK M 0bpaTHO.

BanyTteH puck

EBpoxona onepupa B HSKOMKO CTpaHM Ha bankaHuTte (bbarapusa, PymMbHus, MakegooHus u
Cupbud), KaTo BCAKa efgHa OT AbpXxaBuTe, ocBeH bbnarapwus, uMa cBobogHo
KOHBEpPTUpPYEMa BasyTa, UYMATO OTHOCUTE/SIHA LEeHa KbM Apyrute BasyTu ce onpenens ot
cBobogHMTE uHaHCOBM nasapu. B bbarapusa ot 1996 mecTHaTa BanyTa e UKCMpaHa KbM
eBpoTO. Psd3ka npoMsaHa BbB MaKpo-paMKaTa Ha KOs Aa e OT cTpaHuTe KbaeTo KoMnaHugaTa
pasBMBa aKTMBHa JAEMHOCT MoraT Jda uMaT HeratuBeH edeKkT BbpXy HenHute
KOHCOoNMampaHu pesyntatu. B kpaliHa cMmeTka obaue, EBpoxona otumTta KOHCoOMMAMpaHuTe



cn dwuHaHcoBM pesyntatu B bbnrapumsa, B bbnarapckm neesa, KOUTO OT CBOS CTpaHa ca
o6Bbp3aHN 4ype3 (PUKCMpaH KypC KbM €BpPOTO, KOETO CbLO MPOMEHs CBOSITa CTOMHOCT
CnpsaAMO ocCTaHanuTte rnobanHm BanyTu, HO B 3HAUMTESTHO MO-Masika CTEMEH € MU3/I0XKEHO Ha
ApPacTU4YHM DNYKTyaumun.

JinkBnaeH puck

JINKBUOHNAT PpUCK € CBbp3aH C Bb3MOXHOCTTa EBpoxonp bvnrapus ALl aa He noracum B
[OroBOpeHMst pasMep W/UAnM B CPOK CBOW 3aAbJ/IKEHWs, KOraTto Te CTaHaT WM3UCKyeMW.
Hannuneto Ha pobpu dMHAHCOBM MokasaTenu 3a PeHTabuHOCT M KanuTanm3auus Ha
JAZleHO ApPYXXeCTBOTO He ca rapaHT 3a 6e3npobnemMHo nocpelwaHe Ha TekywuTe naallaHms.
JINKBMAEH pUCK MOXE Aa Bb3HMKHE M Npu 3abaBeHn nnallaHms OT KIINEHTH.

EBpoxona bbnarapua A ce cTpemMum ga MUHUMMU3NPA TO3M PUCK 4pe3 OonTUMaHo
yrnpas/jieHMe Ha napuyHUTe NOTOouUM B camaTta rpyna. [pynaTta npunara noaxon, KOWTO Aa
ocurypum HeO6XOLI,VIMVIFI NMNKBUAEH PECYPC, 3a Aa Ce nocpewHaT HaCTbNMUINTE 3aab/IKEHUSA
Npyv HOpManHW UM U3BBHPEAHW YCoBUSA, 6e3 aa ce peanusnpart HenpueMmnunen 3arybm mnm
[a Ce HaKbpHU penyTauuaTta Ha OTAENHUTE ApPYXecTBa U MKOHOMWYecKaTa rpyna KaTo
usno.

OpyxectBaTta npaBsAT (UHAHCOBO MNaHUpaHe, C KOETO Aa nocpellaT M3nialwaHeTo Ha
pa3sxoAM W TeKyWwuUTe CU 3aab/IXeHus 3a nepuoa OT AeBeTAeceT AHW, BKJIOYUTENHO
obcny)xBaHETO Ha (MHAHCOBUTE 3aab/iKeHus. ToBa (PUHAHCOBO MJaHMpPaHe MUHUMM3MPA
WIN HaMb/JHO M3K/YBaA nNoTeHuManHua edgekT OoT Bb3HMKBAHETO Ha W3BbHPEAHU
obcTosiTencrea.

PbkoBoACTBOTO Ha KoMnaHuATa noakpens ycunmsaTa Ha AblUepHUTE KOMMNaHuW B rpynarta
3a npuennyaHe Ha 6aHKOBM pecypcu 3a MHBECTUMUWM U U3MNOJ3BAHE Ha Bb3MOXHOCTUTE,
KOMUTO AaBa TO3M BUA (PUHAHCMpaHe 3a ocurypsisaHe Ha obopoTHu cpeactea. ObemMute Ha
Te3n MpuB/EeYEeHN CpeacTBa ce noaabpXaT Ha onpeaeneHn HUMBaA U Ce paspeluasaT cnej
AoKa3BaHe Ha MWKOHOMMYeckaTa edeKTUBHOCT 3a BCAKO ApyXecTBo. [lonuTukaTta Ha
PbKOBOACTBOTO € HacoyeHa KbM ToBa Aa Habupa @uHaHCOB pecypC OT nasapa noj
¢dopmMaTa OCHOBHO Ha ASNOBU LEHHWN KHMXA (aKuMn) U OABATOBU MHCTPYMeHTU (obnuraunmn),
KOWTO WHBECTMpa B AblLUepHUTE CU ApYXKecCcTBa KaTO MM OTMNyCKa 3aeMu, C KOUTO Te Ja
dunHaHcupaT cBom nNpoekTu. CbLo Taka, y4acTBa B YBEMUYEHMATA Ha KanuTana nuMm.s

PUCK OT Bb3MOXXHO OCbLUECTBABaHE Ha cAesIKM Mexkay ApYy>XecTBaTta B rpynara,
yCNnoBUSITa HAa KOUTO cCe pas3siMyaBaT OT MasapHUTE, KaKTO M 3aBUCMMOCTTA OT
AehHOoCTTa Ha rpynarta

B3avMoOTHOWEHNATA CbC CBbpP3aHUM Jsuua Mpous3TM4aT Mo [JOroBOpu 3a BpeMeHHa
dunHaHCOBa NOMOLL Ha AblLUepHUTE APYXKECTBa U MO NOBOA CAENKM CBbp3aHu C obnyainHaTa
TbproBcka AEeNHOCT Ha AblUuepHUTE KOMMOAHUM.

PUCKBT OT Bb3MOXHO OCbLUECTBABAHE Ha CAENKM Mexay ApyXxecTBaTa B [pynata npu
YyCNIOBMS KOUTO C€ pas3siMyaBaT OT MasapHMTE Ce M3pas3siBa B MOeMaHe Ha pUCK 3a
NMoCTUraHe Ha HMCKa OOXOAHOCT OT NMPeAoCTaBEHO BbTPELIHO-IPYyNnoBo pMHaHcKMpaHe. Apyr
PUCK, KOUTO MOXe fAa 6ble MNoeT € MpU OCbLECTBABAHETO Ha BbTPELIHO-TPYNoOBU
TbProBCKM CAENKW, Aa He 6baaT peanv3vMpaHy AOCTaTbuyHO MPUXoAM, @ OT TaM U aobpa



neyan6a 3a CbOTBETHATa KOMMNaHUA. Ha KoOHCconManpaHo HMBO TOBa MOXe Aa pednekTupa
HeraTMBHO BbpXYy peHTabunHOCTTa Ha usnaTa rpyna.

B pamMkuTe Ha XonauHra ce M3BbpLUBAT MOCTOSHHO CAENKW MexAay APYXXEeCTBOTO-Malka u
OblUepHUTE Apy)XecTBa W Mexay caMuTe AbllepHU ApYyXecTBa, Npou3TMyawim oT
€CTECTBOTO Ha OCHOBHaTta WM [AEeNHOCT. Bcuuykm caenkm cbC CBbp3aHM fnnua ce
OCbLLLECTBABAT MpPU YC/IOBUS, KOUTO He ce pasnnyaBaT OT Obu4yalHMTE Mas3apHU LEHU U
cnaseankm MCC 24.

EBpoxona Bbnrapus Al ocbllecTBSBa AEWNHOCT 4Ype3 AbLUEPHUTE CU APYXKECTBA, KOETO
O3HayaBa, 4e @MHaAHCOBMTE MYy pe3ynaTaTun ca nMpsko 3aBUCMMM OT MHAHCOBUTE
pesynTaTu, pasBUTUETO U NEepCneKTUBUTE Ha AbllepHUTe apyXxecTBa. EAHa OT oCHOBHUTE
uenn Ha Espoxona bbnrapua A e pAa peanusvpa 3HauyuTeNHa CUHEprusa Mexay
ObLEPHNTE CU ApYXKeCTBa, KaTo creacTBMe OT MHTErpupaHeTo Ha TpuTe 6mM3Hec AnHuKM -
3aCTpaxoBaHe, NM3MHr M npopaxba Ha aBToMOo6unKM. Jlowun pe3yntatu Ha egHo unu
HAKONKO AbluepHW apyxectBa 6u Morno ga poseae A0 BAowaBaHe Ha (UHaHCOBUTE
pe3ynTtatM Ha KoHconumpgmpaHa 6asza. ToBa OT CBOSA CTpaHa € CBbp3aHO M C LeHaTa Ha
akuunte Ha EMUTeHTa, KOATO MOXe Ja ce MPOMEHW B pe3yntaT Ha O4vYakKBaHMATA Ha
MHBECTUTOPUTE 3a NMepCcnekTUBMTE Ha KOMMNaHMATA.

YnpaBsieHue Ha pUcka

EneMeHTWTE, OuyepTaBallM pamkaTa Ha yrpasB/ieHMEe Ha OTAeNHUTE PUCKOBE, ca NpSKO
CBbp3aHW C KOHKPETHW npoueaypu 3a CBOEBPEMEHHO MNpeaoTBpaTsBaHe W pellaBaHe Ha
€BeHTYyaslHM 3aTPyAHEHUS B AelHocTTa Ha EBpoxona bvnrapus AL. Te BkIOUBaT TEKYLY
aHanus B cfiegHuTe Hanpas/ieHUsN:

e [la3apeH Adn, uUeHOoBa NOJINTUKA, MU3BbpLIBAHE Ha MAapKETUHIoBWM Npoy4yBaHUA U
nacneaBaHuna Ha pa3BUTUETO Ha Na3apa U Na3apHuda Aan,

e AKTMBHO ynpaB/ieHNe Ha MHBeECTULUNNTE B pa3/IMYHUTE CEKTOPU Ha OTpacCb/ia,

e LSAIOCTHA NOMUTMKA MO YMNpaB/eHMETO Ha aKTUBUTE M NACUBUTE Ha APYXECTBOTO C
Len onTMMU3MpaHe Ha CTPYKTypaTa, KauyeCTBOTO M Bb3BPbLLIAEMOCTTA Ha aKTUBUTE
Ha ApYXXeCTBOTO;

e OMNTMMM3MPaAHe CTPYKTypaTa Ha MpWBIEYEHUTEe CpeAcTBa C Ornes OCUrypsiBaHe Ha
NIMKBUOHOCT M HaMansiBaHe Ha MUHAHCOBUTE pa3xoAun Ha APYXEeCTBOTO;

e edeKkTUBHO ynpaBsieHNe Ha NapuyHUTE NOTOLM;

e ONTUMU3NPAHE Ha pa3xoaumte 3a agMUHUCTpauuAd, ynpaBneHME U 3a BbHLWHU
ycnyru,

e yMNpaBfieHME Ha YOBELLKUTE pecypcu.

HacTbnBaHeTo Ha HenpeaBUAEHU CbOUTUS, HenpaBuIHATa OLUEHKa Ha HacTosawute
TEHAEHUMW, KaKTO U MHOXECTBO APYrM MUKPO- U MaKpPOMKOHOMUYECKU daKTopu, MoraT Aa
NOBINAAT Ha NMpeueHKaTa Ha MEHUAXDBPCKNA €KUM Ha APYXECTBOTO. E,CI,VIHCTBeHVIFlT Ha4yunH
3a NpPeofoNsABaHETO Ha TO3U pUCK € paboTaTa ¢ NpodecnoHannCT C MHOroOroAuLIEH OMWUT,
KaKTO U noagabp>XaHe OT TO3U eKUN Ha MaKCMMaJlHO NMbJ/IHa U aKTyaJlHa VIHCbOpMaLLI/IOHHa
6a3a 3a pa3BMTUETO U TEHAEHUMUTE HA Nasapa B Te3n 0671acTu.

pynaTta e BbBeNa UAIOCTHa KOpNopaTMBHA WHTErpupaHa CUCTEMa 3a ynpaB/eHuWe Ha
pucka. Cuctemata NoOKpuMBa BCUUYKWM 6u3Hec cerMeHTM B [pynata M uenta € pga ce
naeHTudMunpaT, aHanm3mpat U OpraHM3mMpaT PUCKOBETE BbB BCUYKW HanpasfeHus. B
YaCTHOCT, PMUCKOBETE B 3acTpaxoBaTesiHMs O6u3Hec, KOUTO € HaW-rofneMmsaT CEerMeHT Ha



MpynaTa, ce MUHUMU3UpPAT Ype3 ONTUMasiHa CENEKUMS Ha 3acTpaxoBaTesIHUTe PUCKOBE,
KOMTO Ce MoeMmarT, HarnacBaHe Ha ApaunsTa U NagexuTe Ha akTUBUTE U NacuBUTE, KAKTO U
MUHUMU3NPAHE Ha BanyTHUS puck. EdekTuBHaTa cucTeMa 3a ynpaBleHue Ha pucka
rapaHtTMpa Ha lpynata duHaHcoBa CTabUIHOCT, BbMPEKU NpoAb/iKaBalunTe (pUHAHCOBO-
MKOHOMMUYECKN NpobnieMn B CBETOBEH Mallab.

YnpaBneHWeTo Ha pucKa uenu aa:

e unaeHTUdUUMpPA MOTEHUMANHM CbOUTUSA, KOMTO MoraT JAa MOBAUSAT  Ha
dYHKUMOHUpPAHETO Ha pynaTa 1 NocTUraHeTo Ha onpeAesieHn onepaTUBHUN LEenu;

e KOHTpOJZIMpA 3HAYMMOCTTA Ha puCKa A0 CTereH, KOATO € cYeTeHa 3a AonycTuMa B
pynaTa;

e MoCTUrHe MHaHCoBUTE Lenn Ha FpynaTa npu Bb3MOXHO NO-Masika CTeneH Ha pucK.

30.10.2015 .

AceH MuHues,

N3nbaHuTesIeH ANPEKTOP
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Me)xxanHeH HekoHconnanmpaH ®uHaHcoB OTuyeT 3a AeBeTTe Meceula Ha 2015 r.

Espoxona Bbnrapusa Al

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

3a pgeBetTe Meceua Ha 2015 r.

30.9.2015 30.9.2014

benexkun Xwn. nB. Xun. nB.
Mpuxoan oT onepaTtuBHa AeMHOCT
Mpuxoan OoT AMBUAEHTH 3 571 223
Mpuxoaun oT bMHAHCOBKU onepaunmn 4 - 6,016
[Mpuxoan oT NUXBun 5 1,640 1,112
2,211 7,351
Pasxoau 3a onepaTtMBHa AE€AHOCT
Pasxoamn 3a nuxseun 6 (4,338) (3,547)
Pasxoamn 3a pmHaHCOBM onepauum 7 (108) (121)
Pa3xoau 3a nepcoHan (209) (229)
Pa3xoaun 3a amopTmsauuns (9) (9)
Pa3xoau 3a ycnyru v Apyru pasxoam 8 (497) (507)
(5,161) (4,413)
Meuan6a/(3aryb6a) or onepaTuBHa AEUHOCT (2,950) 2,938
Opyrn npuxoam 105 6
NMeuvan6a/(3ary6a) 3a nepuoga npeay AaHbLUM (2,845) 2,944
Pa3xoau 3a gaHbum - -
Neuan6a/(3ary6a) 3a nepuoaa cnen AaaHbuM (2,845) 2,944
Apyr Bceob6xBaTteH goxopn
Jpyr BceobxBaTeH 40x04 KONTO HsIMa Aa 6bae pekaacupuumpaH
rocsiegBsatllyo B nedyanoeute nau 35Fy6MTe.'
HEOLLEHKa Ha MHBECTULUMN B AbLUEPHU NpeanpunaTna - -
06w BceobxBaTeH ooxoa 3a nepuoaa (2,845) 2,944
CbcTaBun: MoanncaHun ot nmeTto Ha YC:
/. Xpuctos/ /Ac. MuHueB/

[data: 28.10.2015 .

Te3n puHaHCOBM OTYETM Ca 040b6peHMn OT YnpaBuTenHusa cbBeT Ha EBpoxona Bbnrapus A[l. BenexkuTte ca HepasgenHa
4YacT OT MEXAWHHUS HEKOHCONUAWPaH GUHAHCOB OTYET 3a MbpBUTE WeCT Meceua Ha 2015 .



§=EUrROHOLD

Me)xxanHeH HekoHconnanmpaH ®uHaHcoB OTuyeT 3a AeBeTTe Meceula Ha 2015 r.

Espoxona Bbnrapusa Al
Me)xaAnHeH HeKOHcoNuanpaH oT4yeT 3a (hMHAHCOBOTO CbCTOSIHUE
Kbm 30.9.2015 r.

30.9.2015 31.12.2014

benexkn XWUN. NB. XWn. nB.
AKTNBU
AbnrorpaiiHn akKTUBM
MMOTKN, MaLLMHN U CbOPBXEHUSA 9 9 17
TbproBCKM 1 Apyrn AbArocCpoYHN B3EMaHUA 10 29,342 29,342
29,351 29,359
NHBecTMLMM
MHBECTULUMN B AbLLEPHN, aCOUMMPAHN U APYTH
npeanpuaTma 11 339,073 319,473
KpaTkoTpailHM aKTMBM
KpaTKOoCpOoYHW TbproBCKM B3eMaHUs 12 70 38
KpaTKoCpo4HM B3eMaHUSA OT CBbp3aHu nua 13 156 447
Opyrn KpaTKOCPOYHU B3eMaHUsA 14 511 398
Mapu 1 NnapvyHM eKBUBANEHTH 15 101 106
838 989
OBLLO AKTUBU 369,262 349,821

Te3n puHaHCOBM OTYETM Ca 040b6peHMn OT YnpaBuTenHusa cbBeT Ha EBpoxona Bbnrapus A[l. BenexkuTte ca HepasgenHa
4YacT OT MEXAWHHUS HEKOHCONUAWPaH GUHAHCOB OTYET 3a MbpBUTE WeCT Meceua Ha 2015 .
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Me)xxanHeH HekoHconnanmpaH ®uHaHcoB OTuyeT 3a AeBeTTe Meceula Ha 2015 r.

Espoxona Bbnrapusa Al
Me)xxaMHEeH HEKOHCOJJIAMPaAH OT4YeT 3a (PpMHAHCOBOTO CbCTOsIHME (NpoabJ/IXKeHue)
Kbm 30.9.2015 r.

30.9.2015 31.12.2014

benexkn XWUN. NB. XUn. nB.
COBCTBEH KANMUTAN N NACUBU
Cob6cTBEeH KanuTan
OcHoBeH kanuTan 16 127,345 127,345
[MpeMneH peseps Npu eMNTUPAHE Ha LEHHWN KHUXA 38,714 38,714
O6wmn pesepsu 7,641 7,641
HepasnpeaeneHa nevyanba 99,868 98,786
Tekywa nevyanba (2,845) 1,665
06wWwo cobcTBEeH KanuTan 270,723 274,151
AbArocpoyHM nNacmsem
3aeMn OT PMHAHCOBU U HEPUHAHCOBU UHCTUTYLINMU 17 43,099 34,787
ObNrocpoyHmM 3aab/KEHNS KbM CBbP3aHM nuua 18 25,871 20,459
Opyrn AbNrocpoyHu 3aab/mkaHms 19 22,240 933
91,210 56,179
KpaTkoCcpo4yHu nacueu
3aemMu oT PUHAHCOBU N HEPUHAHCOBU NHCTUTYLMMN 20 2,556 11,468
KpaTKOCpOUYHM TbproBCKM 3a4bIXKEHUSA 21 570 1,026
KpaTKOCpO4YHM 3a4bXKEHNSA KbM CBbpP3aHW nnua 22 1,281 4,429
Opyrn KpaTKOCPOYHU 3a4bXKeHUS 23 2,922 2,568
7,329 19,491
06wo nacuseun 98,539 75,670
ObLO0 NACBU N COBCTBEH KANMUTAN 369,262 349,821
CbcTaBun: MoanncaHun ot nmeTto Ha YC:
/. Xpuctos/ /Ac. MuHueB/

Hdata: 28.10.2015 .

Te3n puHaHCOBM OTYETM Ca 040b6peHMn OT YnpaBuTenHusa cbBeT Ha EBpoxona Bbnrapus A[l. BenexkuTte ca HepasgenHa
4YacT OT MEXAWHHUS HEKOHCONUAWPaH GUHAHCOB OTYET 3a MbpBUTE WeCT Meceua Ha 2015 .
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Me)xxanHeH HekoHconnanmpaH ®uHaHcoB OTuyeT 3a AeBeTTe Meceula Ha 2015 r.

Espoxona Bbnrapusa Al
Me>xAnHEeH HEKOHCOJIMAMPAH OTYET 3a NapuyHuMTe noToum
3a nbpBUTE LIEeCT Mecelya Ha 2015r.

30.9.2015 30.9.2014

benexkun Xun.,nB. Xun. nB.
OnepaTtMBHa AeAHOCT
Meuan6a/(3ary6a) npeam gaaHb4YHO obnaraHe (2,845) 2,944
KopurunpaHa c:
AMopTumsaumm 9 9
Mpuxoan oT NNXBU 5 (1,640) (1,112)
Pa3xoau 3a nuxsu 6 4,338 3,547
Mpuxoamn oT AMBUAEHTH 3 (571) (223)
(Mevyanbun)/3arybu ot npogaxba Ha MHBECTULMU, HETO - (6,016)
Kopekunun B 060poTHMA KanuTan:
HamaneHune/(yBennmueHne) Ha TbProBCKUTE U APYrN B3eMaHUs 146 15,836
(HamaneHue)/yBenmuyeHne Ha TbproBCKUTE U APYTY 3a4b/IKEHUS (360) (15,961)
HeTeH NapMyeH NOTOK OT onepaTMBHA AENHOCT (923) (976)
MHBeCTULMOHHA AEeNHOCT
lMokynka Ha MHBeCTULUMMK (19,600) (3,173)
Mpoaax6a Ha MHBECTMUMHN - 9,549
lMocTbnneHns oT AMBUAEHTU 571 223
HeTeH napuyeH NOTOK OT UHBECTULIMOHHA AeAHOCT (19,029) 6,599
®duHaHCOBa AelHOCT
[MocTbnneHnsa OT NpuMBNEeYeHn CpeacTea 69,165 27,300
M3nnawaHe Ha NnpuBiiedeHn cpeacTea (46,307) (30,661)
M3nnawaHe Ha NTMXBU U KOMUCUOHU NO 3aeMHU (2,367) (2,318)
M3nnateHn AnBMAEHTU (544) -
Opyrn noctbnienuns/ nnawanmsa ot dMHaAHCOBa AENHOCT = -
HeTeH napuyeH NoTokK oT ()uHAHCOBA AENHOCT 19,947 (5,679)
HeTHM napnuyHu notoum (5) (56)
Mapu4HM cpeacTBa B HA4anoToO Ha rogMHaTa 15 106 87
MapuvyHW cpeacTBa B Kpas Ha nepuwojaa 15 101 31
CocTasun: Moanucanm ot umeTo Ha YC:

/WN. Xpuctos/ /Ac. MuHues/

[data: 28.10.2015 .

Te3n puHaHCOBM OTYETM Ca 040b6peHMn OT YnpaBuTenHusa cbBeT Ha EBpoxona Bbnrapus A[l. BenexkuTte ca HepasgenHa
4YacT OT MEXAWHHUS HEKOHCONUAWPaH GUHAHCOB OTYET 3a MbpBUTE WeCT Meceua Ha 2015 .



Me)xxanHeH HekoHconnanmpaH ®uHaHcoB OTuyeT 3a AeBeTTe Meceula Ha 2015 r.

Espoxona Bbnrapusa Al

HekoHconuaupaH otyeT 3a NPpOMEHUTE B co6¢cTBeHMsA KanuTan

KbmMm 30.9.2015 r.

§=EUrROHOLD

Hepasnpegae- O6wo

OcHoBeH O6wmn Mpemuner neHa cobcrBeH

Kanutan pe3epBu peseps neyanba kanutan

XWN. NB. XWN. NB. XWn. NB. XWN. NB.  XW. JIB.

Ha 1 snyapu 2014 r. 127,345 7,641 38,714 98,786 272,486

Mevan6ba 3a nepmnoaa - - - 1,665 1,665

Opyr BceobxBaTeH A0OX0A 3a nepuoaa - - - - -

Ha 31 gnekemBpu 2014 r. 127,345 7,641 38,714 100,451 274,151

Ha 1 sHyapm 2015 r. 127,345 7,641 38,714 100,451 274,151

Meyanba 3a nepmnoaa = = = (2,845) (2,845)

OnsnaeHTun - - - (583) (583)

Opyr BceobxBaTeH A0OX0A4 3a nepuoja - - - - -

Ha 30 centemBpu 2015 r. 127,345 7,641 38,714 97,023 270,723
CoucTasun: Moanucanu ot numeto Ha YC:

/WN. Xpuctos/ /Ac. MnHueB/

Hdata: 28.10.2015 r.

Te3n puHaHCOBM OTYETM Ca 040b6peHMn OT YnpaBuTenHusa cbBeT Ha EBpoxona Bbnrapus A[l. BenexkuTte ca HepasgenHa
4YacT OT MEXAWHHUS HEKOHCONUAWPaH GUHAHCOB OTYET 3a MbpBUTE WeCT Meceua Ha 2015 .
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bene>xxxkn kM Me>xAMHHUSA
HekoHconuanpaH ®nHaHcoB OTyerT 3a
aAeBeTTe Meceua Ha 2015 .

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

Mpoaaxb6a Ha aBToMob6uMNN.

1. N(HOOPMALINA 3A NKOHOMUNYECKATA
rPYnaA

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

[OpyxecTBoTO € peructpmpaHo B Copumincku rpaackm
cba no dompMmeHo aeno 14436/2006 r. u e
obpasyBaHo upe3 cnuBaHe Ha EBpoxong AL,
pernctpupado no d.a. N2 13770/1996 r. no onuca
Ha CI'C, n Crapkom XonauHr Al, perncrpupaHo no
dupmeHo aeno N? 6333/1995 r. no onuca Ha CI'C.

Espoxong Bbnrapua Al e cbC cepanuvuie n agpec Ha
ynpasneHune B rp.Codus, panoH Nckbp, 6yn.
Xpuctodop Konymb N° 43, EMK 175187337.

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

1.1 NMpepmeT Ha aeHOCT

LOpyXecTBOoTO MMa cnefHus npeaMeT Ha AEeMHOCT:
npunaobueaHe, ynpaeneHue, oueHka u npogaxba Ha
yyactms B 6bnrapcku n YyxxaectpaHHU ApYXKeCTBa,
npuaobueaHe, ynpaeneHue n npogaxba Ha
obnuraumm, npuaobmusaHe oueHka u npogaxba Ha
naTeHTn, OTCTbNBaHE Ha NIMLUEH3UM 3a U3Non3BaHe
Ha NaTeHTW Ha APYXeCTBa, B KOUTO [py>XecTBOTO
yyacTtBa, PMHaHCUpaHe Ha ApYXXeCTBa, B KOUTO
[pyxecTBOoTO y4acTBa.

2. OCHOBHM MOJIOXEHUSA OT
CYETOBOAHATA NOJINTUKA HA
NMKOHOMUYECKATA IFPYIMNA

2.1 Baza 3a U3rorBsiHe Ha (PMHAHCOBUS OTYEeT

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

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

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

2.2 CpaBHMUTEJIHU flaHHMU

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

OyHKUMOHaNHaTa u oT4yeTHa BanyTa Ha [py>XecTBOTO
e 6bnarapckuaT nes. JJaHHUTE B OT4YeTa U
NPUNOXEHNATA KbM HEro ca npeacrtaBeHn B Xunaam
nesa. OT 1 aHyapu 1999 roamHa 6bArapckuaT feB e
C pMKcKupaH Kypc kbM eBpoTo: 1,95583 neBa 3a 1
€Bpo.

MapuyHUTE CpeacTBa, B3EMaHUA U 3a4bJIXKEHUS,
AEHOMWHUPAHU B YyXXAeCTpaHHa BasyTa, ce otyuTaT
B /leBOBaTa PaBHOCTOMHOCT Ha 6a3a BanyTHUS Kypc
KbM faTaTa Ha ornepaunaTta U ce npeoueHsBaT Ha
roavwHa 6a3a kaTo ce n3nonssa odULMaNTHUAT KypC
Ha BHB Ha nocnegHus paboTeH AeH OT roguHaTa.

2.4 CyeTOBOAHM NPEANOJIOIKEHUA U
npuénnsnuTeNHN CHETOBOAHUN OLLEHKH

N3roTesiHe Ha MHAHCOBUSA OTYET B CbOTBETCTBUE C
MCC n3uckBa pbKOBOACTBOTO Aa npwunara
npubnmsnTenHn CHeTOBOAHN OLIEHKU U
npeanosioXeHNs, KOUTO OKa3BaT BIMSHUE BbpXY
OTYETEHUTE aKTUBU M NACMBU, N OMNOBECTABAHETO Ha
YCNOBHUTE aKTUBM N NACUBM KbM AaTaTa Ha
6anaHca. Bbnpeku ye oueHkuTe ca 6asnpaHu Ha
3HaHMeTO Ha PbKOBOACTBOTO 3a TEKYLKN CbbuTUS,
OENCTBUTENHUTE pe3ysiTaTu MOXe [a ce pa3nndyaBaT
OT U3NON3BAHUTE CYETOBOAHWN OLLEHKMW.

2.5 NMpuxoan

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

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

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

MpuxoauTte OT AMBUAEHTU Ce NpU3HaBaT, KoraTo ce
YCTaHOBM NMpPaBOTO Ha TAXHOTO MnoJjiyd4aBaHeE.

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

§= EUROHOLD

2.6 Pasxogn

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

AOMWHUCTPATMBHUTE pa3xoau ce NMpu3HaBaT KaTo
pasxoAu, HanpaBeHW Npe3 rogmHaTta, KouTo ca
CBbp3aHU C yNpaBieHNeTo N aAMUHUCTPUPAHETO Ha
[pyXecTBOTO, BK/IOUNTENIHO pa3Xxoamn, KOUTo ce
OTHacsT A0 aAMUHUCTPATUBHUS NepCcoHarn,
PBbKOBOAHUTE CNYXUTENMN, pa3xoamn 3a oduca u
APYTY BbHLLUHW YCNYTU.

®UHaAHCOBUTE pasxoAM BKJOYBAT: PasXxoau,
Bb3HUKHAM BbB Bpb3Ka onepauumn C UHBeCTULnH,
OTpULUATENHM pasfiMKK OT onepaumm ¢ pMHaHCOBU
WHCTPYMEHTU M BaslyTHWU 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 OTHacCAT, Ce U3NbJIHABaT.

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

2.7 Jilnxem

JlnxBeHuTe Npuxoan U pasxoam ca NpusHaTh B
OTtuyeTa 3a 3a nevanbarta unu 3arybata v aApyrus
BceobxBaTeH A0XO/ 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. EbeKTUBHUAT NMXBEH NPOLEHT Ce onpeaens
npy NbpBOHA4YasHOTO NpU3HaBaHe Ha (PUHAHCOBMSA
aKTUB UM NacuB U BNocneacTtBne He ce Kopurupa.

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

JlInxBeHnTe NpMX0An U pasxoam, NpeacTaBeHn B
OTtyeTta 3a nevanbata nnu 3arybata n apyrus
BceobxBaTeH AOXOA4, BKAOUYBAT NIMXBU, MPU3HATU Ha
6asaTta Ha edpeKTMBEH NUXBEH MNPOLEHT MO
(MHAHCOBM aKTMBM, N MAacUBU, OTYMTAHU MO
aMmopTusMpaHa CTOMHOCT.
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2.8 TakCM U KOMUCUOHM

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

Opyrute npuxoamn OT TaKCU U KOMUCUOHMH,
BKJTOYUTENHO TaKCU 3a JIOTUCTUYHWN YyCNYTH,
3acCTpaxoBaTesIHO U APYyro nocpeaHn4yecTtBo ce
Nnpu3HaBaT C N3BbPLWBAHETO HA CbOTBETHUTE YCNyri.

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

2.9 BupoBe gemMHOCTH

Espoxona Bbnrapua Afl, KaTo X0NAUHIOBO
OPYXeCcTBO C OCHOBHa AeNHOCT - npmnaobueaHe m
yrnpaBfeHNEe Ha AbLEPHN APYXeCTBa, M3BbLPLUBA
npeanmMHo uHaHcoBa AENHOCT.

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

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

JIn3nHroso HanpasneHue:
JInsnHrosmn ycnyru
AsTOMO6MAKN NoA HaeMm

®dUHaAHCOBO HanpasseHue:
NHBECTMUMOHHO NoCcpeaHUYecTBO

ABTOMO6MJIHO HanpaBJieHue:
Mpopax6a Ha HOBM aBTOMO6UAN
ABTOCEPBU3HU YCNYTU

2.10 busHec kOM6uHauumn m penyraumsa

BusHec KOMBMHaUMUTE Ce OTYMTAT CHETOBOAHO KaTo
ce 1M3MN0s3Ba MeToAa Ha NokynkaTa. To3n MeToa
M3WCKBa Ha AaTaTta Ha npuaobuBaHeTo
npnaobusBawmna aa NnpmMsHae oTAeNHO OT
penyTauuaTa npuaobuTnTe pasrpaHMYnNMmn akTUBM,
rnoeTuTe NacuBM M y4acTMETO, KOETO He
npeacraBnsiBa KOHTPON B NpMaobMBaHoOTO
npeanpusiTue. PazxoanTe, KOUTO Ca CBbpP3aHU NPsSIKo
c npunaobuBaHeTOo, Ce OTHACcAT B oT4eTa 3a
nevan6ata wnu 3arybaTa u Apyrus sceobxsaTteH
Aoxo4 3a nepuoaa. PasrpaHnunmMute npnaobuTtu
aKTMBU M NOeTUTE NacMBU N YCNOBHU 3a4b/IXKEHUNS B
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naneHa busHec KOM6MHaUMA ce OLEeHsaBAT Mo
cnpaBeAnMBa CTOMHOCT Ha JaTaTa Ha
npuaobmBaHeTo, HE3aBMCUMO OT CTEMEHTA Ha
HEKOHTPONUPAHOTO yyacTue. [py>KecTBoTo MMa
Bb3MOXHOCT [1a OLEHM YYacTUsATa, KOUTO He
npeacraBnsBaT KOHTPOA B NpuaobmMeBaHOTO
npeanpusaTUe UK Mo crnpaseasnBa CTOMHOCT, UK
KaTo MporopunoHasieH Aa B pa3rpaHNYMMUTE HETHU
aKTUBW Ha NpuUAo6UBAHOTO NpeanpuaTue.
MpeBULIEHNETO Ha LeHaTa Ha NpuaobuBaHe Hapg
Aena Ha npuaobuBaluusa B HeTHaTa crpaBeavMBa
CTOMHOCT Ha pasrpaHnUUYnNMuTE akKTUBKU, NACUBU U
YCNOBHW 3aAbJIXXEHNA Ha I'IpVI,CI,OGVIBaHVIﬂ, ce OTYnNTa
KaTo penyTtauusa. B cnyyait, ye ueHaTa Ha
I'IpVI,CI,O6VIBaHe € No-HWMUCKa OT Aefla Ha MHBECTUTOopa B
cnpaBef/IMBUTE CTOMHOCTU Ha HETHUTE aKTUBKU Ha
[py>XecTBOTO, pa3/siMkKaTa ce NpuM3HaBa AUPEKTHO B
oTyeTa 3a nevanbata nnu 3arybaTa n apyrus
BCceobxBaTeH A0XO0A.

2.11 AaHbum

AaHbk neuanba

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

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

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

OTCpoYeH AaHbK

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

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

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

Ha 6aszaTta Ha MCC 12 [JaHbum BbpXy Aoxoaa,
APY>XXeCTBOTO NMpu3HaBa 3a TeKyL, AaHbYeH aKTuB
WM MacuB BbB Bpb3Ka C NpuaobmBaHmnsa u npogaxou
Ha HPUHAHCOBW MHCTPYMEHTM CaMo 3a Ta3u 4vacT oT
TAX, 3a KOUTO [1py>XeCcTBOTO O4YakBa Aa peanun3snpa
obpaTHOTO NposiBsieHne B 0603puMOo HGbaeLLe uan He
ynpaxHsiBa KOHTPOJ1 BbpXY BPEMETO Ha 06paTHOTO
nposiBieHne. [py>ecTBoTo npuaara noantmkaTa
€lHaKBO 3a BcsKa rpyna OMHAHCOBU UHCTPYMEHTH.

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

AaHbK Npyu N3TOYHUKA

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

JaHbK Npu U3TOYHMKA HE Ce AbJKM NPpU YCI0BUeE, Ye
YYXAECTPAHHOTO OPUANYECKO NLEe e AoKa3ano
OCHOBaHus 3a npunaraHe Ha CUAA40 npeau
M3TUYaHE Ha CPOKa 3a BHACsHE Ha AaHbKa.

2.12. AbArorpaimHn akTMBU
2.12.1 AbaAroTpaiHun MmaTtepmasiHu akTUBU

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

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

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

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

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

-OLUEeHKa nNpueTa OT CbAa U BCUYKU MPEKN pa3Xxoaun 3a
npueexaaHe Ha AadeH aKTuB B pa6OTHO CbCTOAHUE B
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CbOTBETCTBME C NpeaHa3HaA4YeHNETO My - 3a
NnoNy4deHM aKTUBU KAaTO anopTHaA BHOCKaA.

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

MocneaBalwo oyeHssBaHe

[MocnepBawuTe pasxoau 3a peMoHT U noaapbXxKa ce
OoTpa3sBaT B OT4YeTa 3a GUHAHCOBOTO CbCTOSIHME,
KOraTo ca Hanuue CbluuTe KpUTepuu, Kato Te3n rnpu
MbpBOHa4YanHo npmuaobusaHe.

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

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

2.12.2 MeTtoan Ha aMmopTU3auua

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

MonNe3HNSAT XMBOT MO FPynu aKTUBM € CbobpaseH C:
dun3nyecKkoTo M3HOCBaHe, cneymdmrkaTa Ha
obopyaBaHeTo, 6baeWwnTE HaMepeHUs 3a ynoTpeba un
C NpeanosiaraeMoTo MOpPasHO OCTapsiBaHe.

OnpeneneHusT Nosie3eH XMBOT MO IPynu aKkTUBK €
KaKTo cneasa:

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

2.12.3 O6e3ueHkKa

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

3arybute ot obe3ueHKa ce Npu3HaBaT KaTo pasxoj B
oT4yeTa 3a neyanbata unu 3arybaTa u Apyrus
BceobxBaTeH A0X0[ B rogMHaTa Ha Bb3HUKBaHETO
UM,

2.12.4 AbaAroTrpaiiHn HeMaTepuaJiHu aKTUBMU

HeMmaTepuanHuTe akTUBM ca NpeacTaBeHUN BbB
¢durHaHcoBMA oTyeT No cebecToMHOCT, HaManeHa ¢
HaTpynaHaTa amMopTU3aLUusa U eBeHTyanHuTe 3arybm
oT obe3ueHKa.

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

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

2.12.5 AHBECTULIMOHHUN UMOTH

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

NHBECTUUMOHHNTE UMOTK Ce oLeHsABaT Mo
cnpasegsnea CTOMHOCT.

2.12.6 NMNono)xxutenHa Tbproecka penyrauua

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

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

2.13 Bb3Harpa>xaeHus Ha nepcoHana

FoauweH naaTeH oTNycK

[py>ecTBOTO NMpu3HaBa KaTo 3aAb/IKeHne
HEeANCKOHTMpaHaTa cyMa Ha NporHo3upaHuTe
pasxolu, CBbp3aHu C roAULWHUTE OTMYCKKU, KOUTO Ce
oYakBa Aa 6bAaT 3ansaTeHu Cpelly HaTpynaHus
CTaX Ha CNy>XWUTenuTe 3a 3aBbpLUEeHUs nepuoa.
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2.14 ®HAHCOBM aKTUBMU

2.14.1 UHBeCTULMM B AbATrOoTpanHU PUHAHCOBMU
aKTUBU

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

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

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

Bb3Harpa>xaeHue nog ycnosue
Bb3HarpaxaneHueTo, KoeTto NnpmaobusalnaT
npexBbpis Ha NpnaobuBaHUs B 3aMsiHa Ha
npuaobmBaHOTO NpeanpuUsTME, BKIKOYBA BCIKAKbB
aKTUB WM Nacue, NPOM3THUYALL OT AOrOBOPEHOCT 3a
Bb3HarpaxaeHue nog ycnosue. NMpuaobusawmaT
rnpu3HaBa cnpasegsnBaTa CTOMHOCT Ha YCNIOBHOTO
Bb3HarpaxzaeHume KbM gaTtaTa Ha npuaobuBaHe KaTo
YacT OT NPexXBbPIEHOTO Bb3HArpaxaeHve B 3aMsHa
Ha npuaobusaHoTo nNpeanpusatTue. MNpuaobmBawmaT
Knacudumumpa 3aab/HKEHNETO Aa naaTtu
Bb3HarpaxzaeHve noj ycnoBme KaTto Nnacue Uan KaTto
cobcTBEH KanuTan Ha 6a3aTta Ha AedUHUUMNTE Ha
WHCTPYMEHT Ha CcOb6CTBEHUSA KanuTan U pUHaAHCOB
nacvs B naparpad 11 Ha MCC 32 ®uHaHcoBM
MHCTPYMEHTU: NpeacTaBsaAHE UAn APYTrY NPUITOXUMM
MC®O. MNpuaobumBawmaT Knacupuumpa KaTto akTue
rMpaBoTO Ha BpblLLAHE Ha NMPexXBbPSIEHOTO Npeam
Bb3HarpaxzaeHue npu cnassaHe Ha OnpeaesiHm
ycnosus. MNaparpad 58 npeaBmxaa HacokuM 3a
rnocreABawoTo OTYMTAHE Ha Bb3HarpaxaeHue nog
ycnosue.

2.14.2 NUuBecTMUMM BbB (hbMHAHCOBMU
MHCTPYMEHTH

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

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

®PHHAHCOBM aKTMBMX, OTYUTAHMU NO cCrnpasennmBa
CTOMHOCT B neyan6arta wam 3ary6ara
®OUHaAHCOBUTE aKTUBM, OTYMTAHM NO CNpaBeanunBa
CTOMHOCT B ne4vanbata wnn 3arybata, BkaouBaT
(NHaAHCOBM aKTMBMW, AbpPXaHU 3a TbpryBaHe u
TakuMBa, KOMTO MpPU MbpBOHAYa/IHOTO UM MpPU3HaBaHEe
ca onpeneneHn Kato (pMHAHCOBU aKTUBU, OTYUTAHMU
no cnpaseasimBa CTOMHOCT. ®PUHAHCOBW aKTUBY,
KOUTO 06MKHOBEHO ce NpuaobuBaT C HaMepeHue aa
6baaTt npoaaaeHu B 6n1mM3ko 6bAeLLe, ce
KnacuduumpaTt KaTo AbpXKaHW 3a TbpryBaHe.

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

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

3aeMu 1 apyrv B3eMmaHus

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

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

®UHaAHCOBM aKTUBM Ha pasrnoJiodkeHue 3a
npoaax6a

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

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

2.15 MaTrepumanHu 3anacu

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

2.16 KpaTtkoCcpo4yHM B3eMaHuUs

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

2.17 NpoBn3umn 3a NnacCUBM

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

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

2.19 Cob6cTBEH KanuTan

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

2.20 NacuBn

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

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

2.21 ®uMHaHCOBO yrnpaBJ/ieHue Ha pucKa

2.21.1 dakTopu, onpegensiwym pMHaAHCOBUSA
puckK

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

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

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

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

JinxBeH puck

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

Pa3sMepbT Ha NMXBEeHUTE NPOLEHTU € NOCOYEH B
CbOTBETHUTE NPUNOXKEHUA.

KpeanTteH puck

KpeauTHUAT pUck e cBbp3aH NpeauMHo C
TbProBCKuTE U PUHAHCOBMK B3eMaHus. Cymute,
npeacTtaBeHn B oTYeTa 3@ (PMHAHCOBOTO CbCTOSIHUE,
ca Ha HeTHa 6a3a KaTo U3KaYBaT NPoOBU3NKTE 3a
CbMHUTESIHU B3E€MaHUA, OLLlEHEHWN KaTo Takmsa OT
pbKOBOACTBOTO, Ha 6a3a npeauleH ONUT 1 TeKyLm
WKOHOMWYECKMN YCOBUS.

JinkBupaeH puck

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

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

OueHgBaHeTO Mo cripaBeanvBa CTOMHOCT

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

nnn NpexebpssgHe Ha NacmMBa Ce U3BbpLUBa:

e Ha OCHOBHMA Na3ap 3a TO3N aKTUB UM Nacus,

nnun

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

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

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

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

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

e Hwueo 1 - O6sBeHN (HEKOPUTMPAHWN) LIEHWN Ha
aKTMBHUTE Na3apwu 3@ MAEHTUYHU aKTUBU UIn
nacueun, 4O KOUTO NpearnpuaTMeTo MoXe Aa uMa
AOCTbN KbM AaTaTa Ha OUEHsIBAHE;

§= EUROHOLD

¢ HwuBO 2 — OUEeHbYHUN TEXHUKN 33 KOUTO
HabnogaeMmTe XMNoTesn OT NO-HUCHK paHr ,
KOMTO Ca 3Ha4YMMM 3a OLIEHKa Ha crnpaBeasiMBaTta
CTOMHOCT, Ca ANPEKTHO MW UHANPEKTHO
Habnoagaemu;

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

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

2.23 NMapu4yHu noToun

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

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

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

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

MapuyHUTEe CpeacTBa M Napu4HU eKBMBaSIEHTU
BK/tOUBAT 6aHKOB OBbpApadT, NMKBUAHU CPeACTBa U
LEHHW KHMXa CbC CPOK MO-Masiko OT TpU Meceua.
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3. Mpuxoan oT AMBUAEHTH 30.9.2015 30.9.2014
XWJ1. J1B. XWJ1. J1B.
EBpo-®uHaHc AL 571 223
571 223
4. NMNpuxoan ot bMHaAHCOBM onepauum
30.9.2015 30.9.2014
XWJ1. J1B. XWJ1. J1B.
lMpuxoam oT onepaumm ¢ MHBECTULNMU = 6,016
MNpuxoan oT BaJlyTHU onepauunu o -
- 6,016
5. NMpuxoan ot NnXBun
30.9.2015 30.9.2014
XW1. JiB. XW1. JiB.
Mpuxoan oT NUXBW NO NpefoCTaBeHU 3aeMWN Ha AbLUEpHU
npeanpuaTms 1,120 591
Mpuxoan oT NMXBU NO NpeAoCTaBeH 3aeM noa dopMaTta Ha NOAYMHEH
CpOYeH abnar 520 521
1,640 1,112
6. Pasxoau 3a nuxBu
30.9.2015 30.9.2014
XWJ1. J1B. XWJ1. J1B.
Jlnxeu no nony4veHun 3aemm ot 6aHKN N HebaHKOBU HDUHAHCOBMU
MHCTUTYLIMN 2,808 2,061
JInxBn no 3aemMu OT AbLUEPHUN NPeanpuaTmUs 612 733
JINXBM MO 3aeMU OT APYrY NpeanpusiTus 918 753
4,338 3,547
7. Pazxoaun 3a ¢pMHaAHCOBM onepauum
30.9.2015 30.9.2014
XWJ1. J1B. XWJ1. J1B.
Pa3xoan no onepaumm C MHBECTULUK - 19
Apyrn ¢dpmHaHcoBKM pasxoamn 108 102
108 121
8. Pazxoam 3a ycnyru v apyru pasxoam
30.9.2015 30.9.2014
XWJ1. J1B. XW. J1B.
Pasxoan 3a BbHLUHW YCIyTU 469 458
Opyrun pasxoau 28 49
497 507
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9. AMOTH, MaLLUMHKN K CbOpPDBIKEHUA

TpaHcnopTHU CronaHcku
cpeacTeBa WHBEHTap 06wo
XWA. JiB. XW/. J1B. XWA. JiB.
OTyeTHa CTOMHOCT:
Ha 1 aHyapu 2014 r. 16 59 75
MpuaobuTtun - - -
OTnucanm - - -
Ha 31 aekemspu 2014 r. 16 59 75
Mpnaoobutn - 1 1
OTnucaHm = = -
Ha 30 centemBpu 2015 . 16 60 76
AMopTU3auumna:
Ha 1 aHyapu 2014 r. 6 41 47
HauncneHa 3a rogmHaTa 4 7 11
OTnucaHa - - -
Ha 31 npekemspu 2014 r. 10 48 58
HauncneHa 3a nepuoaa 3 6 9
OTnucaHa = = -
Ha 30 centemBpu 2015 r. 13 54 67
BanaHcoBa CTOMHOCT:
Ha 1 sanyapu 2014 r. 10 18 28
Ha 31 pekemBpu 2014 r. 6 11 17
Ha 30 centemBpu 2015 r. 3 6 9
10. TbproBCKM U APYrv AbJIroOCpoO4YHMU B3€MaHUSA
30.9.2015 31.12.2014
XWA. JIB. XWJ1. J1B.
MpepoctaBeHn 3aemun 29,337 29,337
THbproBCcKM 1 ApYrn AbAroCpoYHN B3EMaHuUA 5 5

29,342 29,342
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11. MuBecTMUMM B ABbLUEPHU, acOUUMPaHM U APYrU npeanpuaTmsa

11.1 MHBecTMLUMM B ADbLUEPHU NPEeanpuaTmus
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o,
CTOMHOCT Ha CTOMHOCT Ha Kanomc'rl-;?fsg qacfmeH:
NHBECTUUNATA YBennyenue HamaneHune MHBECTUUUATA BLLEPHOTO Z)CHOBHVIS-I
kbM 1.1.2015 kbM 30.9.2015 ABEP
APYXeCTBO Kanutan
XWUJ. J1B. XWJ1. J1B. XWJ1. J1B. XWJ1. J1B. XWJ1. J1B. XWJ1. J1B.
EBpouHC NHWypbHC Mpyn A4 207,512 19,600 - 227,112 287,863 82.12%
ABTO OHMOH Al 66,775 - - 66,775 40,004 99.99%
EBpo-®uHaHC ALl 18,145 - - 18,145 14,100  99.99%
Esponuiiz Mpyn EAL 26,868 - - 26,868 267,741 100.00%
319,300 19,600 - 338,900
11.2 NHBecTULUMM B acoLMMpaHn npeanpusaTns
CTOMHOCT Ha CTOMHOCT Ha
MHBecTMUMATa YBenudenme HamaneHue MHBECTUUMATa
kbM 1.1.2015 kbM 30.9.2015
XWJ. J1B. XWJ. J1B. XW/. JIB. XWJ. J1B.
OpaHxepuun xynioHnua AL - -
1 - - 1
11.3 UHBecTMLUMM B ApYru npeanpuaTus
CTOMHOCT Ha CTOMHOCT Ha
MHBecTMUMATa YBenudenme HamaneHue MHBECTUUMSATA
kbM 1.1.2015 kbM 30.9.2015
XWJ. J1B. XWA. J1B. XW/. JIB. XWJ. J1B.
EBpoxong Umotn EAL] 162 - - 162
CeBko ALl 9 - - 9
Xebbp A 1 - - 1
172 - - 172
12. KpaTKOCPOYHU TbProBCKN B3eéMaHUsA
30.9.2015 31.12.2014
XW/. J1B. XWJ1. J1B.
B3eMaHusa oT KNNeHTU 46 38
JdaHbuM 3@ Bb3CTaHOBsIBAHe 24 -
70 38
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13. KpaTKOCpO4HM B3eMaHUs OT CBbp3aHu nuuya
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30.9.2015 31.12.2014
13.1 JIinxsu no npeaocTtaBeHU 3aeMm XWJ. J1B. XWJ. J1B.
Bbynsapusa XonavHr EAL 1 1
EBponHC NHWYypbHC Mpyn A4 = 41
1 42
13.2 Aipyrun
30.9.2015 31.12.2014
XW1. JiB. XW1. JiB.
AyTo Utanua EAL 39 19
ABTO HOHMOH CepBus EOO/ 7 37
bynesapus BapHa EOOJ 56 80
Oapy Kap A 4 126
EBpounHC - 3apaBHo OcurypsisaHe ALl 1 1
34 EspounHc A 14 68
EBpoMHC PyMbHUA 22 40
EBponHC NHWYypbHC Mpyn AL - -
Esponniiz Ayto EA] 6
Crap Motopc EOO[ 28
155 405
14. lpyrn KpaTKOCPO4YHU B3€MaHUSA
30.9.2015 31.12.2014
XWJ1. J1B. XWJ1. J1B.
B3emaHe oT npogax6a Ha nHBecTuums 98 98
JInxemn no npegocTaBeHn 3aeMun 75 75
JlInxeu no npegoctaBeH 3aeM noj opmaTta Ha NOAYMHEH CPOYEH AbAT 293 120
Pa3xoamn 3a 6baewwin nepuoaun 26 85
Opyrun 19 20
511 398
15. Napn v napn4yHu eKBUBaJIEHTHU
30.9.2015 31.12.2014
XWJ1. J1B. XW1. JB.
MapunyHn cpeactea B 6aHKOBU CMETKM 47 15
Mapu4yHu cpeacrtea B 6pon 17 45
lMpenocraBeHn Aeno3nTu 37 46
101 106
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16. OcHoBeH KanuTtan
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30.9.2015 31.12.2014
XWA. J1B. XWA. JIB.
PerncrpmnpaH kanutan 127,345,000 127,345,000
Bcnuky 06MKHOBEHM aKUMK Ca N3USI0 N3NIaTEeHMU.
OCHOBHUMAT KanuTan e pasnpeaeneH, Kakto cneasa:
AKLMOHEpPH [danoBo y4dacTtune Bpo akumun HomuHanHa
H P Y P ! CTOMHOCT
Crapkom XonaunHr Al 50,05% 63,740,885 63,740,885
Oap duHanc EOO/L 19,04% 24,244,755 24,244,755
KJK Fund II Sicav-Sif Balkan Discovery 12,00% 15,281,400 15,281,400
Apyru topmanydeckn nuua 14,71% 18,726,077 18,726,077
Opyrn dumsmyeckn nuua 4,20% 5,351,883 5,351,883
100.00% 127,345,000 127,345,000
17. 3aemu ot GUHAHCOBU U HE(PUHAHCOBU MHCTUTYLUN — ABJITOCPOYHMU
30.9.2015 31.12.2014
XWJ. JIB. XW/. JIB.
AKcelwbH Me3aHuH 13,762 15,229
MexayHapoaHa MHBecTuumoHHa baHka 29,337 19,558
43,099 34,787
AHanus Ha npuBJiIeYeHUTe cpeacTBa oT (PUHAHCOBU MHCTUTYLIUM:
5 Bua Ha [JorosopeH RN Excnosnuns JlnxseH Aara Ha O6e3neve-
aHKa BanyTa KbM KbM n3abiKa-
Kpeawra nvmnt 30.9.2015 31.12.2014 rpoueHT BaHe Hue
- EUR 15,000,000 € 8,036,615 € 13,036,615 € 8.70% 12.2017
ﬁ/IKCELIJbH 3aem 3anor Ha
€3aHnH FnaBHuUa akKuunmn
MexayHa-
poAHa 3aem - 7,5%+3m 3anor Ha
WHBecTHLM FrasmLa EUR 15,000,000 € 15,000,000 € 10,000,000 € EURIBOR 12.2021 Ak
OHHa BaHka
18. HeTekylin 3aAbJ/1KEHUA KbM CBbpP3aHM nmuya
30.9.2015 31.12.2014
XWA. J1B. XWA. /iB.
Crapkom XonaunHr Al 14,731 11,332
Esponuniiz Ayto EAL] 5,356 2,568
Esponuiiz 'pyn EA 16 16
ABTO OHMOH ALl 3,647 4,422
Bynsapus BapHa EOOJ 65 65
AsT0 HOHMOH CepBus EOO[ 2,056 2,056
25,871 20,459
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19. ipyrn ABAroCpoYHM 3aab/HDKEHUA
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30.9.2015 31.12.2014
XWJ1. J1B. XWJ1. J1B.
MonyyeHu 3aemMun 22,240 933
22,240 933
20. 3aeMu oT PUHAHCOBU U HE(PMHAHCOBU MHCTUTYLIMMN — KPAaTKOCPOUYHMU
30.9.2015 31.12.2014
XWJ1. J1B. XWJ1. J1B.
AKcewWwbH Me3aHuH 1,956 10,268
Apyru 600 1,200
2,556 11,468
21. KpaTKOCPOUYHM TbProBCKM 3aAbJ/IDKEeHUN
30.9.2015 31.12.2014
XWJ1. J1B. XWJ1. J1B.
3a4b/IKEHNSA KbM AOCTaBUYMNLM 546 995
3a4b/KEeHNA KbM NepcoHasa U OCUrypuTenHun npeanpusaTtms 24 31
570 1,026
22. TeKywim 3aA4b/HKEHUSA KbM CBbpP3aHM siMua
22.1 JInxBu NO NoJsIy4eHU 3aeMm 30.9.2015 31.12.2014
XWJ1. JiB. XwnJ/1. J1B.
Crapkom XonaguHr AL 46 51
ABTO HOHMOH A/} 734 540
Esponuiiz Ayto EAAL 36 35
EBponHC NHWYypbHC Mpyn A -
Esponuiis 'pyn EA] 6
Bbynsapus BapHa EOOJ
ABTO OHKMOH CepBu3 EOOA 205 140
1,031 778
22.2 NMNony4yeHun 3aeMm 30.9.2015 31.12.2014
XWJ1. J1B. XW. J1B.
EBpovHc MHWypbHC pyn A 246 3,646
246 3,646
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22.3 Apyry 3aab/HDKEHNA
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30.9.2015 31.12.2014
Xu. JiB. XWi1. J1B.
Esponniiz Ayto EAL] 5
bynsapus Xonauur A 3 -
5

23. pyrn KpaTKOCPO4YHMU 3aAbJ/IKEHUA
30.9.2015 31.12.2014
Xw. JiB. XWi. J1B.
3aab/KeHMe 3a NOoKynKa Ha MHBeCTUUmS 695 695
JInxBn no nony4vyeHun 3aemmn 1,879 1,510
JaHbyHM 3a4b/KEHUS 300 353
3aab/KeHUs 3a AUBUAEHTU 39 -
Opyrun 9 10
2,922 2,568

24, CbbuTHNA cnep Kpas Ha OTYETHUA nepuoa.

Ha YnpasutenHus cbBeT Ha EBpoxong bvnrapusa AL He ca U3BECTHU Apyrun
HacTbLNMAW Cnea AaTtaTa Ha MPUKIKYBAHE Ha OTYETHUS NEPUOA.

AceH MuHues,
N3nbnHuTeneH unen Ha YC
EBpoxong bvnrapusa AL

28 oktomBpu 2015 .

BaXXHU UM CbLUECTBEHU Cb6VITM5'—|,
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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)Xa 3a nepuoaa 01.01.2015 r. o 30.09.2015 r.

lpe3 otyeTtHusi nepunog 01.01.2015 r. go 30.09.2015 r., ca HacTwrinian ciaegHUTe
CbLECTBEHU paKTn n obcrositesictBa B EBpoxona bvarapus AL, npeacrasrisiBalym
Ba)kHa MH@opMaLmns, KoSITO MOXe Aa BJINSIE€ BbPXY LU€HATa Ha LUEHHUTE KHMXKA:

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

HaMa npomsiHa B nuuaTa, ynpa)XHsaBalm KOHTpoa BbpXy ApyxectBoTo. KbM 30.06.2015 r.
Te ca:

HanMmeHoBaHue/AfApec Ha APY>KeCTBOTO EUK

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

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

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

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

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

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

1.6. He e oTKpMBaHO NMPOM3BOACTBO MO JIMKBUAALMUS.

1.7. He e oTKpBaHO NPOU3BOACTBO MO HECHCTOATEJIHOCT 3a [lpy»kecTtBOoTO. He
ca 3aBexxgaHM Monbu 3a OTKpUMBaAHe Ha MNpPoOuM3BOACTBO MO
HECbCTOATESIHOCT CNPAMO [lpy>KecTBOTO.

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

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

O6woTo cbbpaHMe Ha akuMOHepuTe, Ha CBOE M3BbHPEAHO 3acefaHue, NpoBefeHo Ha 1
oktomMBpu 2015 roauHa rnacyea caenku, Bnmsawm B obxBaTa Ha un.114 ot 3MMLUK.
MpoToKonbT oT 3acejaHneTo Ha OCA Cbabpxa nogpobHo onucaHue
(http://eurohold.bg/01102015-601.html );
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0O6woTo cbbpaHMe Ha akKUMOHEpUTE, Ha CBOE W3BbLHPEAHO 3acefaHue, NpoBeAeHOo Ha 17
mMapT 2015 roauHa rnacysa caenkum, Bnamsawm B obxBata Ha un.114 ot 3MMNUK.
MpoToKoNbT oT 3acefaHneTo Ha OCA CbAbpxa noapobHo onucaHue
(http://eurohold.bg/17032015-586.html ).

1.9. He e npueMaHO pelleHMe 3a CKJIlDYBaHe, NpeKpaTsaBaHe U pa3BaJisHe Ha
AOroBOp 3a CbBMECTHO npeanpusaTue.

1.10. He e usBbplwBaHa NpoOMsHA B OAUTOPUTE Ha APY>XKECTBOTO.

1.11. dUHaAHCOBUSAT pe3ynTaT 3a AeBeTTe Meceua Ha 2015 roamHa e
3ary6a B pasMmep Ha 2 845 xunagu nesa.

1.12. He e HacTbNWJI0 HENMpeaBUAMMO WM HenpeaBUAEHO 06CTOATENCTBO OT
M3BbHpPeaAeH XapaKTep, BcieaAcTBMEe Ha KoeTo [1py»ecTBOTO WUJIM HEeroso
AbLlEepPHO APYXECTBO € MNpeTbpnasio LWeTU, Bb3JZin3allM Ha TPpU WM
noBeyYe NpoLeHTa OT HETHUTE aKTUBU Ha [Apy>XecTBOTO.

1.13. He e u3BbpWBAHO Ny6/IM4UHO paskpuMBaHe Ha MoaudpuMuMpaH O4UTOPCKM
Aoksaa.

1.14. PasnpepensiHe Ha guBuAeHT oT O6WOTO Cb6paHue Ha aKLUMOHEepUTe Ha
APY>XeCcTBOTO:
Ha nposeaeHoTo Ha 30 toHM 2015 r. OCA Ha apyxectBoTo 6e rnacyBaHO pasnpenesnsHe
Ha amBuaeHT 3a 2014 r. O6wmaT pasMep Ha AuBMAEHTa € B pa3Mep Ha 582 714 ne.
HavanHa gata 3a nannawaHe Ha ameuaenTta e 30 centemBpu 2015 r.

1.15. HsaMa Bb3HUKHaJ0 3aAb/IHKEHUE, KOETO € CbLIEeCTBEeHO 3a [1py>ecTBOTO
WJn 3a HEroBo AblLUEPHO APY>KECTBO Npe3 OTYEeTHUA nepumoa.

1.16. lNpe3 oTyeTHMA nepuoa He € Bb3HUKHaANIO B3eMaHe, KOeTo e
CblLeCcTBEeHO 3a [1py>XecTBOTO.

1.17. Tlpe3 otyeTHUA nepuoa [ApYy>KeCTBOTO HE € OCbLIEeCTBSABa/I0O CbBMECTHa
AENHOCT, KaKTO U He e CK/II04YBaH [OroBop 3a CbBMeCcTHa AelHOCT.

1.18. Mpe3 oTtyueTHUsa nepuop Apy>XecTBOTO He e npuaobusano akuuum m
ASNIOBE B APYIrU ApYy>XecTBa.

1.19. [py>KecTBOTO Npe3 OTYETHUA Nepuoa HAMa NIMKBUAHU Npobnemu.

1.20. He e wu3BBbpPLWIBAHO YBEJIMMEHME HA AaKLUMOHEpHUA KanuTana npes
oTYeTHUSA nepuoa.

1.21. He ca npoBexaaHu nperosopu 3a npuao6buBaHe Ha [1py>KecTBOTO.

1.22, He ca cknouyBaHU WM UM3NbJIHABAHU CbLECTBEHU AOroBOpPU, KOUTO
He ca BbB Bpb3ka Cc o6uMuyaiHaTa AeMHOCT Ha [Jpy>XecTBOTO.

1.23. He e paBaHO cTaHOBMLiE Ha yrnpaBUTEJIHUA OpraH BbB Bpb3Ka C
OTNpaBeHO TbProBO Npea/iodXeHue, Tbii KaTo TakoBa He € OTNpPaBAHO.

1.24. He ca npekpaTtsaBaHu unm CbLLEeCTBEHO HaMansaBaHu
B3aMMOOTHOLUEHUATA C KJIMEHTU, kKouTo popmupart Han-manko 10 Ha cTO
OT NpuxoauTe Ha [lpy>XecTBOTO 3a nocsieaHuTe TpU roauHM.


http://eurohold.bg/17032015-586.html

§=EUROHOLD

1.25. He ca BbBe>xaaHu HOBU NPOAYKTU U pa3paboTku Ha na3apa.

1.26. He ca noemaHu ronemm nopbuku (Bb3nm3awm Ha Hag 10 Ha cTO OT
cpeaHuTe Npuxoaun Ha [lpy>XecTBOTO 3a NocJ/ieAHUTE TPU FoANHM).

1.27. He e HacTbnuno passutue n/vnm npomMsaHa B o6eMa Ha NOpbUYKUTE
M U3NoJsiI3BaHETO Ha NpPou3BOACTBEHUTE MOLLHOCTH.

1.28. He ca npeycraHoBeHu npoaa>kébute Ha AaaeH NpoaykT, opMupallm
3HaYMTEsIHA YacT OT NpuxoamuTe Ha [1py>KecTBOTO.

1.29. He e usBbpLBaHa NOKyNKa Ha NaTeHT.

1.30. He e nonyyaBaHO, He e BpeMEeHHO NnpeycTaHOBEHO [MoJiI3BaHeTo,
OTHEMaHeTOo Ha paspelleHue 3a AeAHOCT (1ML eH3).

1.31. He e o6pasyBaHO nnm npekparteHo cbaebHO nnm apbutpakHo aeno,
OTHACSALO Ce A0 3aAbJ/HKEHUA UM B3eMaHUSA Ha APY>KeCTBOTO WJIN HEroBO
AbLIEPHO [APYXKECTBO, C LEeHa Ha ucKka Hau-manko 10 Ha crTo oOT
co6cTBeHUMNA KanuTan Ha [ipy>KecTBOTO.

1.32. Mpe3 oTyeTHMA Nepuoa He ca U3BbPLUBaHM NMOKYyINKa, npoaax6a wnm
yuypeaeH 3asor Ha AAJIOBU Y4acCTUA B TbProBCKU ApYy>KecTBa OT eMUTEHTa
WM HEroBO AbLUEPHO APYIKECTBO.

1.33. He e un3rorBsiHa nNporHosa OT eMUTeHTa 3a HeroBuTe (puHaAHCOBMU

pe3y/siTaTu WM HA HeroBaTa MKOHOMMUYECKa rpyrna, ako e B3eTO pelueHue
nporHo3sara Aa 6bae paskputa ny6aunuHo.

1.34. MpucovXxxpgaHe unm NpoMsiHa Ha PeMTUHI, U3BbPLUEH MO NOopbYka Ha
eMUTeHTa.
Mpe3 ™. oktomMBpu 2011 r. AreHumaTa 3a KpeaUTHU penTuHrm u aHanumsm (AKPA)

NOTBbLPAN AbATOCPOYHUA MeCTEH KpeAUTeH PEenTUHr Ha bgA3. KpaTKoCcpouHUAT
KpeanTeH penTuHr e NnoTBbpAeH Ha bgP-2. MNMepcnekTuBaTa e ctabunHa.

1.35. HsaMma BaxkHM cb6UTUA, HACTBNW/IN Npe3 AeBeTTe Meceua Ha 2015 r.

30.10.2015 .

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

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

3A TPETO TPUMECEYME HA 2015 .

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

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

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

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

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

He ca HacTbNuAM NpoMeHU B UKOHOMMYEcKaTa rpyrna npes oT4eTHUS nepuog.

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

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

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

Hama ny6nnkyBaHu nporHosun 3a TpeTo TpuMeceume Ha 2015 rogmHa.

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

Nme Bpoii akumn | % OT KanuTana
1. | Ctapkom XonauuHr A 63,740,885 50.05%
2. | Aap ®uHaHC EOOL 24,244,755 19.04%
3. | KIK Fund II Sicav-Sif Balkan Discovery 15,281,400 12.00%

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

Nme Bpoii akunmn | % or
Kanuurtaia
1. | AvnmMutbp CTOosiHOB AMMUTPOB 200 -
2. | 'eaH N'eoprues MbHKOB 25,000 0.02%
3. | AceH EMaHyunnos AceHoB 78,000 0.06%
4. | Jap ®uHaHc EOOJ 24,244,755 19.04%

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

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

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

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

30.9.2015 31.12.2014

XW. J1B. XWJ. JB.

Crapkom XonguHr ALl 14,731 11,332
Esponuiiz Ayto EAAL 5,356 2,568
Esponuiiz 'pyn EAL 16 16
ABTO IOHMOH Al 3,647 4,422
Bynsapus BapHa EOO/[ 65 65
ABTO KOHMOH Cepsus EOO 2,056 2,056
25,871 20,459




Tekywiun 3aAb/HKEHUSA KbM CBbpP3aHu nmua
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1. JinxBn no nonyyeHn saemMm 30.9.2015 31.12.2014
XWJ. JB. XWA. JB.
Crapkom XonauHr AL 46 51
ABTO IOHMOH AL] 734 540
Esponniiz Ayto EAL] 36 35
EBponHc NHWypbHC 'pyn A =
Esponniiz Npyn EAL 6
Bynsapus BapHa EOO/[
ABTO OHKMOH CepBunz EOOA 205 140
1,031 778
2. Nony4yeHn 3aemMmn 30.9.2015 31.12.2014
XW. J1B. XW. JB.
EBpounHc NHWypbHC Mpyn A4 246 3,646
246 3,646
3. Apyruv 3aab/KeHus
30.9.2015 31.12.2014
XWJ1. J1B. XWJ. JB.
Esponuniiz Ayto EAL] 5
Bynsapus Xonauur AQ 3 -
4 5
KpaTkoCcpo4uHu B3eMaHUA OT CBbpP3aHM nmua
30.9.2015 31.12.2014
1. JinxBn no npeaocTaBeHU 3aeMHm XW. JIB. XW. J1B.
bynsapusa XonavHr EAL 1 1
EBpounHc MHWypbHC Mpyn A = 41
1 42
2. Apyrm
30.9.2015 31.12.2014
XWJ. J1B. XW. J1B.
AyTto Utanuna EAQ 39 19
ABTo HOHMOH CepBu3 EOO 7 37
Bynsapus BapHa EOOJ 56 80
Oapy Kap AQ 4 126
EBpouHC - 3apaBHo OcurypssaHe ALl 1 1
34 EepounHc A 14 68
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EBpOMHC PyMbHUA 22 40
EBponHC NHWYpbHC Mpyn A4 - -
Esponuiz Ayto EAAL 7 6
Crap Motopc EQOQO/ 5 28

155 405

AceH MuHuesB,
30.10.2015 . UN3nwvnHuTeneH ampektop Ha EBpoxosig bvarapus Al
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AEKNAPALIUA
no yn. 1000, an.4, 1.3 ot 3MMLK

Jdonynoanucanure,

1. Kupwn Bowos - lNpeacenaten Ha YnpaBuTenHus cbBeT Ha EBpoxona Bovarapus Al
2. AcCeH MUHYEB — M3NbHMTENEH YNeH Ha YnpaBuTenHus CbBeT Ha EBpoxona Bwarapus

ALl
3. WBan Xpuctoe - [naBeH cyeToBOoAuTEn Ha EBpoxong Bbnrapus Al (cbcTaBuTen Ha
¢hnHaHcoBUTE OTYETH)
OEKTAPWUPAME, ye LOKOJIKOTO HU € U3BECTHO!
1. KoMniekTbT (pUHaAHCOBM OTYETWM 3a TpeTo Tpumeceyme Ha 2015 r., CbCTaBEHM
CbIMAacHO  MpPUIOXWUMWTE  CYETOBOAHWM  CTaHAapTW, OTpassBaT BSAPHO WM YECcTHO

nHdopMaumaTa 3a akTUBUTE W MacuBUTE, (UHAHCOBOTO CLCTOAHME WU nevyanbaTa Ha
Espoxong Bwnrapusa AL;

2. MexauHHMAT [oKknaj 3a fJeiHocTta Ha EBpoxong Bwarapus A 3a TpeTo
TpuMeceune Ha 2015 r. cbabpxa [JOocToBepeH npernesn Ha uHdopMauuaTa no un.100o0,
an.4, 7. 2 ot 3MNNuK.

AexnapaTtopmu:

1. Kupun bowos

2. AceH MuH4YeB

3. NBaH XpUCTOB




