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INTERIM CONSOLIDATED MANAGEMENT REPORT

containing information on important events that occurred during
the first three months of 2019 according to Art. 1000, paragraph 4,
item 2 of POSA

IMPORTANT EVENTS FOR THE EUROHOLD GROUP THAT OCCURRED
IN THE PERIOD 1 JANUARY - 31 MARCH 2019

During the reporting period, the following important events took place, affecting the
results in the financial statements of Eurohold Bulgaria AD as of 31.03.2019:

1. EUROHOLD TO BUY COMPANIES OF GERMAN ERGO IN CZECH REPUBLIC,
ROMANIA AND BELARUS

EIG will acquire three ERGO divisions in Romania and the Czech Republic, specializing
in life and non-life insurance, as well as one non-life insurance company in Belarus.
Both parties have already signed agreements and the deal will be finalized after
approval by the relevant regulatory authorities.

Under the terms of the agreement, EIG will acquire all the shares in the four ERGO
divisions, including ownership of employee contracts, customer portfolio and IT
systems.

2. EUROHOLD BULGARIA LAUNCHES THE CAPITAL INCREASE PROCEDURE BY
PUBLIC OFFERING OF 80 MILLION NEW SHARES

Eurohold Bulgaria AD is in the procedure of increasing its capital through public offering
of nearly 80 million new shares. At its extraordinary session of the General Meeting of
Shareholders, held on 22 of April,2019, a decision was taken to increase the company's
capital up to BGN 277 million through issuing of preferred shares.

The public offering of a share issue of a capital increase provides for the subscription
of a new issue of shares up to a maximum of 79,010,240 shares. The nominal value of
each share is BGN 1.00 (one) and the issue price per share is 1.95 (one and 0.95 BGN).
The maximum amount that Eurohold can raise in case the issue will be subscribed and
paid up to a maximum amount is BGN 154,069,968 (one hundred and fifty four million
sixty nine thousand nine hundred and sixty eight). The capital increase of Eurohold will
be deemed successful if at least 25.3% (20 million) of the shares offered will be
subscribed and paid in full.

The new preferred shares will not give voting rights to the general shareholders'
meeting but will guarantee to their holders receiving dividend every year under the
following scheme: 6% of the nominal value per share for the first five years after the
entering of the issue in the Commercial Register; 3% of the nominal value between the
sixth and the tenth year; and 1% after the tenth year of the entry.

All funds raised from the current public offering of shares will be fully utilized for the
planned expansion of the company in new regulated business segments offering great
opportunities for sustainable growth. The long-term investment strategy of the
company includes investment in the energy sector, namely acquisition of CEZ's assets
in Bulgaria.
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The manager of the issue will be Euro-Finance AD, one of the largest investment
intermediaries in Bulgaria.

3. EVROHOLD SUBMITTED AN INDIVIDUAL OFFER TO ACQUIRE CEZ GROUP'S
ASSETS IN BULGARIA AND OBTAINED EXCLUSIVITY

On 1st of April 2019, after an in-depth research and analysis on the financial
performance of the Bulgarian units of CEZ Group, the Czech power utility, Eurohold
Bulgaria AD submitted a binding offer to acquire the assets of CEZ Group in Bulgaria.

Eurohold is participating in the procedure individually and is not in partnership with
another candidate in the tender.

Eurohold will finance the transaction through own funds and additional funding to be
extended by Western European banks.

The intention to acquire CEZ Group’s assets in Bulgaria is part of holding company’s
long-term strategy to penetrate in new regulated business segments that provide large
opportunities for growth. Simultaneously with the acquisition of CEZ Group’s assets in
Bulgaria, Eurohold is analysing the opportunity to divest part of its assets outside the
insurance business in order to focus on the segments with the highest potential.

On 17 of April 2019, Eurohold Bulgaria obtained exclusivity for the acquisition of CEZ
Group’s assets in Bulgaria.

4. EUROINS INSURANCE GROUP INCREASED ITS PARTICIPATION IN THE
CAPITAL OF RUSSIAN INSURANCE COMPANY EUROINS UP TO 48.61%

Euroins Insurance Group (EIG) increased its participation in the capital of Russian
Insurance Company Euroins up to 48.61%, representing 244,002,300 shares, after on
01.02.2019 was registered in the unified state register of legal entities of Russia increase
of the capital of the Russian insurance company. The increase was in amount of
121,500,000 rubles, which is fully subscribed by EIG.

EUROHOLD BULGARIA
CONSOLIDATED FINANCIAL RESULTS

Eurohold Bulgaria's realized net profit as at 31 March 2019 increased 7 times compared to
the relevant period in 2018.

Net consolidated profit amounted to BGN 5.6 million, distributed as follows: for the Group
- a profit in amount of BGN 4.5 million; for non-controlling participation - a profit in amount
of BGN 1.1 million. For comparison, the distribution as of 31.12.2018 was: for the Group
a loss in amount of BGN 0.2 million; for non-controlling participation - a profit in amount
of BGN 1 million.

As of 31.03.2019 the consolidated gross profit realized by the Eurohold Group's operating
activities increased by 15% compared to the previous reporting period and amounted to
BGN 33.2 million.
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At the same time, the consolidated EBITDA increased significantly by 53% and amounted

to BGN 13.5 million vs. BGN 8.8 million as of 31.03.2018.

EUROHOLD BULGARIA COMPARITIVE CONSOLIDATED RESULT AS OF
31.03.2019 vVS. 31.03.2018 I, IN'000 BGN

Net profit m EBITDA W Gross profit
5602
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CONSOLIDATED OPERATING RESULTS BY SEGMENTS
Consolidated operating income by segments
. . Investment Parent Consolidated
Insurance | Automotive | Leasing . L .
intermediation | company income
31.3.2019 333 151 54 872 5730 1 557 554 395 864
31.3.2018 237 070 57 844 5420 792 799 301 925
Change 41% -5% 6% 97% -31% 31%

According to the interim consolidated financial report for the first quarter of 2019, the
consolidated operating income of the Eurohold group increased by 31% to BGN 395.9
million, while for the comparative period they amounted to BGN 301.9 million.

The highest growth in absolute value in the segment performance was recorded in the
revenue generated by the insurance sector amounting to BGN 96 million.

Leasing activity reported income growth of BGN 0.3 million and investment intermediation
amounted to BGN 0.8 million.

For the first three months of 2019 the automotive activity registered a decline of BGN 3
million and the parent company amounted to BGN 0.3 million.

Consolidated operating expenses by segments

. . Investment Parent Consolidated
Insurance | Automotive | Leasing . - -
intermediation | company income
31.3.2019 310 343 49 663 1387 1140 138 362 671
31.3.2018 219 290 51 457 934 1289 51 273 021
Change 42% -3% 49% -129% 171% 33%
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For the first three months of 2019 the companies in the economic group of Eurohold
Bulgaria managed to reduce the amount of the financial and other expenses for the activity.

The net other income / expenses for the Group's operations amounted to BGN 19.7 million,
whereas their amount as of March 31, 2018 was BGN 20.1 million, a decrease of 2%.

Net financial expenses also reported a significant decrease by 18% or BGN 1 mIn compared
to the previous reporting period and amounted to BGN 4.6 min.

Depreciation expenses of Eurohold Group companies amounted to BGN 3.1 million, while
during the comparable period their amount was BGN 2.4 million. The increase in
depreciation expenses was due to the consolidation of the tangible fixed assets and the
related depreciation expenses of insurance companies, acquired in Georgia and Ukraine in
the fourth quarter of 2018.

RESULTS BY TYPE OF ACTIVITY BASED ON UNCONSOLIDATED DATA
The table below provides information on the incomes earned by the subsidiaries as at 31

March 2019 vs. March 31, 2018. There was also a comparison of EBITDA earned by
Eurohold subsidiaries, as well as the financial result before intragroup eliminations.

TOTAL INCOMES BY SECTORS

Sectors 2018 2017 Change

'000 '000 %
Insurance and Health assurance 333486 237 228 41%
Automotive 57 304 59724 -4%
Leasing 6275 5709 10%
Asset management and brokerage 1755 981 79%
Total for the subsidiaries 398 820 303 642 31%
Parent company 691 1053 -34%
Total before eliminations 399 511 304 695 31%
Intragroup eliminations (3 647) (2 770) 32%
Total before interest, amortization and taxes 395 864 301925 31%

PROFIT BEFORE INTEREST, AMORTISATION AND TAXES

Sectors 2018 2017 Change

'000 '000 %
Insurance and Health assurance 11 183 6 783 65%
Automotive 924 1112 -17%
Leasing 1 560 1319 18%
Asset management and brokerage 248 (701) 135%
Total for the subsidiaries 13 915 8513 63%
Parent company (30) 556 -105%
Total before eliminations 13 885 9 069 53%
Intragroup eliminations (417) (269) 55%
Total before interest, amortization and taxes 13 468 8 800 53%
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Sectors 2018 2017 Change

'000 '000 %
Insurance and Health assurance 9 865 5793 70%
Automotive (637) (177) 260%
Leasing 115 19 505%
Asset management and brokerage 190 (718) 126%
Total for the subsidiaries 9 533 4917 94%
Parent company (3 931) (4 113) -4%
Total before eliminations 5602 804 597%
Intragroup eliminations - - -
Total before interest, amortization and taxes 5602 804 597%

Incomes from the activities of Eurohold Group companies increased by 31% or by BGN
94.8 million before accounting for intragroup calculations.

Profit before interest, amortization and taxes increased significantly by 53% or by BGN 4.8
million before reporting for intragroup eliminations and amounted to BGN 13.9 million.

The realized financial results of the Group companies before intragroup elimination
amounted to BGN 5.6 million as the difference vs. comparable period amounted to BGN
4.8 million, representing a growth of 597%.

FINANCIAL CONDITION

Consolidated Assets

During the first three months of 2019 Eurohold Group companies achieved an increase of
consolidated assets by 2%, which at the end of the reporting period amounted to BGN
1.424 billion compared to BGN 1.395 billion at 31.12.2018.

The most significant change in consolidated assets was recorded in cash and deposits,
receivables, financial assets and reinsurers' share of technical reserves, as well as in the
value of inventories.

At the end of the reporting period, the Eurohold Group has free cash and deposits in banks
amounting to BGN 85.4 million, an increase of BGN 15.7 million, representing a growth of
22.5%. For comparison by the end of 2018, cash and deposits with banks amounted to
BGN 69.7 million.

Receivables increased by BGN 30.2 million for the period reaching BGN 286.2 million, of
which the current receivables amounted to BGN 206.9 million increasing by BGN 30.7
million vs. the end of the year 2018, while the non-current receivables amounted to BGN
79 million as they decreased slightly by BGN 0.5 million.

As of the end of the reporting period, the share of reinsurers in technical reserves of the
insurance companies in structure of EIG grew by BGN 16.3 million as they reached BGN
427.7 million, an increase of 4%.
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As of 31.03.2019 the financial assets held by Eurohold Group companies reported a
decrease by BGN 26.2 million compared to the end of 2018 as they amounted to BGN
263.8 million.

The inventories of the companies participating in the consolidation amounted to BGN 52.6
million, decreasing by BGN 8 million for the current reporting period, compared to the end
of 2018, when they amounted to BGN 60.6 million.

Consolidated equity and liabilities

Total equity of Eurohold Bulgaria amounted to BGN 206.2 million, decreasing by BGN 1.1
million compared to 31.12.2018. The capital belonging to the parent company amounted
to BGN 170.4 million, while the capital belonging to the non-controlling interest for the
period amounted to BGN 35.9 million. By comparison, at the end of 2018, the capital
belonging to the parent company was amounted to BGN 168.6 million, and the capital
belonging to the non-controlling interest - of BGN 38.7 million.

In support of equity, the Group holds subordinated debt instruments amounting to BGN
19.6 million, which remain unchanged as of 31.12.2018.

The total amount of equity and subordinated debt instruments amounted to BGN 225.8
million, while at the end of 2018 they amounted to BGN 226.9 million.

Non-current consolidated liabilities increased by 5.2% from BGN 341.6 million to BGN
324.9 million during the reporting period. The increase by BGN 5.7 million in the amount
of bank loans is mainly due to a contract for the provision of cash in the form of a loan
with a non-financial institution, signed by Euroins Insurance Group AD at the end of March
2019. The loan has an agreed limit of EUR 10 million for the purpose of financing the
company's expansion for a period of 5 years. Separately, the amount of liabilities to
financial and non-financial institutions is reduced by principal payments on loans under
repayment schedules.

Liabilities on loans and bond issues: 31.03.2019  31.03.2018 %
BGN '000 BGN '000 Change
- bank and non-bank loans 147 897 142 167 4.0%
- bond issues 167 479 157 564 6.3%
Total loans 315 376 299 731 5.2%

Current consolidated liabilities increased as of the end of the reporting period by BGN 13
million and amounted to BGN 856.2 million. Current liabilities represent current liabilities,
trade and other payables, liabilities to reinsurance operations and insurance claims.

A major part of the current liabilities represent assigned insurance reserves amounting to
BGN 712.2 million as for the current reporting period they increased by BGN 35.9 million
compared to the end of 2018.
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ACTIVITY OF THE SUBSIDIARIES FOR THE PERIOD
1 JANUARY - 31 MARCH 2019

EUROINS INSURANCE GROUP

In the first quarter of 2019 Euroins Insurance Group (EIG, the Group) has realized
consolidated gross written premiums of BGN 205.2 million compared to BGN 149.6 million
in same period of 2018. Main reason for the growth of over 37% is the growth of Euroins
Bulgaria and Euroins Romania. However, all subsidiaries have registered growth. And there
is also the business written by European Travel Insurance, Ukraine, and Euroins Georgia,
two companies, which EIG has consolidated for the first time in Q4 2018. The Group has
reported an unaudited consolidated profit of BGN 9.9 million before taxation compared to
a profit of BGN 5.8 million in 2018, which, as with the gross premiums, is mainly down to
Euroins Bulgaria and Euroins Romania but almost all the other companies in the Group has
contributed too.

On 4 October 2018 a decision has been voted at the Extraordinary General Meeting of the
Shareholders of Euroins Insurance Group to increase the capital of the Group from BGN
483,445,791 to BGN 543,445,791 by way of issuing 60,000,000 ordinary, registered,
materialized, non-privileged shares with nominal and issue value of 1 (one) Bulgarian lev
per share, with 1 (one) voting right in the General meeting of the shareholders, with
dividend right and liquidation quota. The newly issued shares have been entirely subscribed
by the majority shareholder Eurohold Bulgaria AD. The increase has been entered in the
Trade Register on 25 October 2018. On 5 October 2008 25% of the nominal value of the
newly issued shares, BGN 15,000,000, have been paid in. Further BGN 3,950 thousand
have been paid in in 2019.

In 2018 Fitch Ratings confirmed the ratings that were assigned to Eurohold Bulgaria and
Euroins Romania in 2017, namely Long-Term Default Rating “"B” to Eurohold Bulgaria with
Stable outlook and Insurer Financial Strength Rating “"BB-" with Stable outlook to Euroins
Romania. As part of the same process because Euroins Romania and Euroins Bulgaria were
the key components of Eurohold Bulgaria Fitch Ratings assigned also to Euroins Bulgaria
Insurer Financial Strength Rating “"BB-" with Stable outlook. And in addition, Fitch Rating
assigned the same rating to EIG Re reflecting the expected strategic importance of the
company as a captive reinsurer within Euroins Insurance Group.

> Euroins Bulgaria

In the first three months of 2019 Euroins Bulgaria has reported total GWP of BGN 56.4
million compared to BGN 38.3 million written in the same period of 2018. Reason for this
significant growth of more than 47% is the direct insurance business written both locally
in Bulgaria and in Greece, Poland, Italy and Spain. The business in Greece has been written
according to the EU directive for Freedom of establishment, while in Poland, Italy and Spain
it was according to the EU directive for Freedom of services.

All main non-motor lines of business have registered growth: Health (92%), Accident and
Travel (63%), Cargo (17%), Liability (16%). Credit and suretyships have more than
doubled compared to the three months of 2018. MTPL has grown by more than 41%, Motor
Hull - by more than 13%. Rate increases in Bulgaria, increase in the number of clients in
Greece and start of the sales in Poland are behind the MTPL growth. Euroins Bulgaria has
reported gross premiums of BGN 3.3 million written in Poland for the first months of the
year.

Net earned premiums amount to BGN 31.1 million, while net incurred claims reach BGN
8.8 million.
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And although there is an increase in the administrative expenses by app. 8% the low level
of net claims incurred is the reason for Euroins Bulgaria to report a profit for group purposes
of BGN 4.7 million before taxation compared to profit before taxation of BGN 419 thousand
in 2018.

The improved financial condition of the company has been also reaffirmed by the updated
Long-Term Claims Paying Ability Rating assigned by BCRA, Credit rating Agency, in January
2019. The assigned rating is “"BBB-" with Stable long-term outlook.

All the circumstances above would help the management of Euroins Bulgaria to focus on
the challenges in 2019, which are the introduction by way of enactment of the bonus malus
system on the local MTPL insurance market and the operational start of the branch in
Greece, which as of the date of this report is already a fact.

The bonus malus system has been already part of the underwriting policy of Euroins
Bulgaria since 2012. But so far, the company has applied it only on drivers that are either
current or former clients. With the introduction of the system on the entire market Euroins
Bulgaria will be in position to perfect it and apply its conservative underwriting approach
to all its clients and thus improve its technical result.

> Euroins Romania

In the first three months of 2019 Euroins Romania has written a total GWP of BGN 131.8
million compared to BGN 102.5 million in the same period of 2018. The total growth is
mainly due to the growth in MTPL of more than 30%. However, the non-Motor lines of
business have also grown significantly: Property (14%), Accident (12%), Cargo (5%).

Net earned premiums grow by app. 7% but this goes also for net claims incurred growing
by 13%. It is a result of increase in the number of reported claims. However, at the same
time there is also a decrease of the average reported claim. In 2018 the company has
invested in a network of loss survey points as well as in a total remodeling of its strategy
in the claims handling process aiming to improve the customer service and to guarantee
high level of customer satisfaction.

There is decrease of the acquisition ratio reported, while administrative costs have grown
compared to 2018.

Euroins Romania has completed Q1 2019 with a profit for group purposes amounting to
BGN 4.5 million before taxation compared to a profit of BGN 5.4 million in the same period
of 2018. The reason for the profit being lower is mainly the increased net claims incurred.

> Euroins Macedonia

In the three months ended 31 March 2019 gross premiums written by Euroins Macedonia
grow by app. 38% reaching BGN 6.2 million. Main business lines growing are Cargo by 8%
and MTPL by 5%. The company continues to strengthen its position in Agricultural
insurance with the written business growing significantly to EUR 1 million. There is a plan
to enter the Health insurance market as well with the positive results expected to be seen
later during the year.

Net claims incurred have increased by 4% as a result of the business growing but in the
same period net earned premiums have grown by 12%.

Because of the ongoing initiatives of the management of the company administrative cost
ratio has decreased from 9.2% to 8.4%.

The result from the above is a profit for group purposes of BGN 723 thousand before
taxation compared to a profit of BGN 418 thousand in 2018.
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> Euroins Life

Gross premium income of Euroins Life amounts to BGN 624 thousand registering growth
of nearly 68% compared to 2018.

The company reports a profit for group purposes of BGN 393 thousand compared to a loss
of BGN 317 in 2018. The main reason is the improvement in the technical result and more
precisely in net claims incurred where the loss ratio drops from 44.4% to 28.3%.

> Euroins Ukraine

In the first three months of 2019 the company has written gross premiums of BGN 4.2
million registering growth of 9%. App. 42% of the business written has been non-Motor.
Apart from the Motor premiums the non-motor business has also grown: Accident by 35%
and Liability by more than 20%.

But due to the investments made in the expansion of the distribution network and the
increased number of claims as a result of the business growth Euroins Ukraine has reported
a loss for group purposes of BGN 834 thousand. The management of the company has
already initiated a series of steps as part of a general plan aiming to achieve significant
improvement by the end of the first half of 2019 through new processes for claims
handling, for prevention of insurance frauds and for risk management.

> EIG Re

The previous name of Insurance Company EIG Re EAD has been HDI Insurance AD. Euroins
Insurance Group has acquired the company at the end of 2015. Following a decision from
October 2016 Euroins - Health Assurance was merged into EIG Re. The procedure has been
finalized in 2017.

For the three months of 2019 EIG Re has written gross premiums of BGN 778 thousand
registering slight decrease compared to 2018. The profit for group purposes amounts to
BGN 12 thousand before taxation.

The strategy of the management of EIG and EIG Re is for the company to continue
developing as a reinsurer. The foundations were laid down in 2017 when the first
proportional and non-proportional insurance treaties were signed. There were a series of
initiatives in 2018 to analyze the potential for the development of EIG Re also as a captive
reinsurer optimizing the entire reinsurance program of the Group. One of the starting
points of these projects was also a possible participation of EIG Re as captive reinsurer in
the optimization of the capital requirements for the Group and its subsidiaries in the light
of Solvency Iin

> European Travel Insurance, Ukraine

On 26 February 2018 the Board of Directors of Euroins Insurance Group voted to acquire
99.99998% of the capital of European Travel Insurance, Ukraine (European Travel
Insurance, ETI). The sale purchase agreement was signed on 13 April 2018 and the
transaction was closed on 1 October 2018.

European Travel Insurance is one of the top Travel insurers in Ukraine and is the only one
that specializes only in these insurance products by offering them both to individual and to
corporate clients. In its portfolio ETI has tailor made products developed for the company’s
partners in the banking sector and tourist business such as travel agencies and tour
operators. The company relies on innovative products offered via extremely well-developed
distribution channels. Results from the planned and already in motion processes to use the
potential for synergies and know-how share with the other subsidiaries in the Group are to
be seen soon.
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In the first three months of 2019 the company has written gross premiums of GWP 3.9
million reporting a profit for group purposes of BGN 520 thousand before taxation.

> Euroins Georgia

On 22 March 2018 the Board of Directors of Euroins Insurance Group voted to acquire
50.00002% (50% + 1 share) of the capital of Insurance Company IC Group, Georgia (IC
Group) with the sale purchase agreement signed on 22 June 2018. The transaction was
closed on 23 October 2018. The investment amounts to BGN 3,814 thousand. On 31
October 2018 the new name of the company was entered into the Georgian Trade Register,
JSC Insurance Company Euroins Georgia.

The acquisition of Euroins Georgia is part of the strategy of Euroins Insurance Group for
development in a region where markets have huge growth potential. With Georgia this is
mainly due to the low insurance market penetration, positive regulatory changes and the
expected introduction of compulsory third-party liability insurance both in motor and
construction lines of business. The indicators showing expected growth of the Georgian
economy of 5% in 2019 and 2020 will contribute additionally to the growth of the Georgian
insurance market, where the Group would like to participate.

Insurance Company Euroins Georgia is specialized in Accident and Health. In the first
quarter of 2019 these lines of business account for app. 48% of the insurance portfolio of
the company, while the rest is split between Motor Hull (19%), MTPL (17%), Property
(7%), Cargo (5%), Liability (2%), etc. Total gross premiums written in the quarter amount
to BGN 2,016 million. The result for group purposes is a loss of 257 thousand before
taxation.

> Euroins Russia

Entering the Russian insurance market has always been in line with the development
strategy of the Group in Eastern Europe. This market, as most in this region, is typified by
low insurance market penetration, which in combination with expected positive regulatory
changes and economical growth hints at significant growth potential.

Euroins Russia is an insurer with 15 years of history and experience offering more than 50
insurance products on the market. In Q1 2019 the company has reported gross written
premiums of app. BGN 15.5 million. And as continuation of the sound performance from
last year the company reports a profit of BGN 484 thousand after taxation.

AVTO UNION

The consolidated financial result of the Group for the period from 01.01.2019 until
31.03.2019 was a loss of BGN 637 thousand (2018 - a profit of BGN 177 thousand). The
consolidated financial result for the parent company's owners for the same period was a
loss of BGN 980 thousand, compared to the same period in 2018 when it was a loss of BGN
513 thousand.

The number of cars sold for 2018 increased by 16.5% compared to the same period of
2017. Revenues from sales of cars, spare parts, oils and fuels increased by 7.2%, and the
revenues from sales of services decreased by 8.8%.
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source: ACM

Operating expenses for the first quarter of 2019 marked a decline of 2% compared to the
same period in 2018, due to the ongoing expenses optimization policy. The highest decline
was recorded in the other expenses which decreased by 47.1% or BGN 249 thousand, as
well as the personnel expenses, which decreased by 8% or BGN 249 thousand. On the
other hand, the expenses for services increased by 4.2% or BGN 104 thousand. The
financial expenses increased by 5.7%, or BGN 37 thousand, due to an increase in the
amount of borrowins associated with increased sales on the one hand, as well as due to
the restructuring of the Group's capital structure. Revenues from financial operations also
increased - by BGN 62 thousand in the period under review compared to the previous year
2018.

For the period ending on 31.03.2019 the sales of new personal cars and light commercial
vehicles realized by Avto Union - the automobile holding in the group of Eurohold Bulgaria,
amounted to 1,015 units, compared to 1,282 units sold in the same period of 2018, which
represents a decline of 20.8%. According to the Union of Automobile Importers in Bulgaria,
the new car market in the first quarter of 2019 did not account for a significant change
compared to the same period last year - around 9,800 new registrations. During the
reporting period Opel registered a growth of 36% for Varna and a decrease of 20% for
Sofia. Espace Auto OOD registered sales decline for both of its brands compared to 2018
- by 36% for Renault and by 42% for Dacia. In N Auto EAD, there was a decline in sales
by 50% for Nissan cars. Auto Italia EAD increased its sales of Fiat by 50%, but decreased
sales of Alfa Romeo by 58%. Star Motors marks a 14% decline in sales of new Mazda cars

compared to the same period of previous year.
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Number of cars sold and market share of automotive companies in the Auto Union Group
for Q1°2019.

During the reporting period the companies from the automobile holding have concluded
fleet transactions for a total of 301 vehicles at a total value of approximately BGN 7 million,
while the ratio for the comparable period was 449 automobiles at a total value of
approximately BGN 13 million.

. Sales %
Avto Union Group
Q1’2019 Q1'2018 Change
- March
January - Marc 1,015 1,282 -20,8%
(YTD)
By quarter:
Q1 (January-March) 1,015 1,282 -20,8%
Q2 (April-June) n/a 1,895 n/a
Q3 (July-Srptember) n/a 1,298 n/a
Q4 (October-December) n/a 1,257 n/a

At a constituent meeting held on 23.11.2018, it was decided to set up a subsidiary of Auto
Italia EAD, namely Auto Italia-Sofia EOOD, the decision itself was entered in the
Commercial Register on 16 January 2019. The intention of the management is a division
of the import and dealership activities of the FIAT, Maserati and Alfa Romeo brands - the
newly established company performs the functions of a dealer for Sofia and Auto Italia EAD
specializes in the functions of an importer for the brands in Bulgaria.

On 11.02.2019, an increase of the capital by BGN 550 thousand of "Benzin Finance" EAD
was entered in the Commercial Register - thus the registered capital of the subsidiary of
Motobul EAD has increased and reached the amount of BGN 1.050 thousand.

On March 22, 2019 Milen Asenov Christov was entered in the Commercial Register as
Procurator of the subsidiary Auto Italia EAD.

For the observed period, the subsidiary company Espas Auto EOOD has distributed a
dividend of BGN 750,000 thousand to its parent company (N Auto Sofia EAD). The dividend
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income was eliminated for the purposes of the consolidated financial statements as at
31.03.20109.

EUROLEASE GROUP

For the reporting period Eurolease Group reported a consolidated profit in amount of BGN
115 thousand compared to BGN 19 thousand for the first quarter of 2018.

The consolidated revenues of the company were formed by the different business lines of
the subholding, namely: revenue from financial and operating leases, rent-a-car services
and sale of used cars, the distribution of which is shown in the following graphic.

Q1, 2019 Q1, 2018

H Financial Leases

H Operartng Leases

u Car Rentals
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The observed changes has been conditioned by the following factors:

- During the reporting period the total revenues from the different lines of the
business amounted to BGN 4.959 thousand compared to BGN 4.886 thousand at
the end of the first quarter of 2018.

- Financial leasing - the share of revenues from financial leasing increases due to the
significant volume of new business generated during 2018 by Eurolease Auto EAD.
In absolute terms, the revenues from this line amounted to BGN 1.817 thousand in
comparison with BGN 1.190 thousand as of 31.03.2018.

- Operating lease - the revenues from this line remained almost unchanged. As of
31.03.2019 they amounted to BGN 1.822 thousand.

- Rent-a-car services - the amount of revenues decreasea by 16.07% to BGN 470
thousand compared to BGN 560 thousand at the end of March 2018.

- Sale of used cars - the share of revenues from the sale of used cars decreases. In
absolute terms, these revenues amounted to BGN 850 thousand compared to BGN
1,315 thousand as of 31.03.2018.

An increase of 7.60% was also reported in operating expenses, as they amounted BGN
3.340 thousand at the end of the first quarter of 2019, compared to BGN 3.104 thousand
for the same period in 2018.

Eurolease Group consolidated assets amounted to BGN 137.229 thousand compared to
BGN 137.585 thousand as of 31 December 2018.
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Consolidated net investment in finance leases declined slightly to BGN 76.768 thousand
compared to BGN 78.225 thousand as of the end of year 2018.

As of the end of reporting period Eurolease Group consolidated fixed assets amounted to
BGN 28.155 thousand compared to BGN 28.075 thousand at the end of 2018.

As of the end of March 2019 there were no significant changes in the relative share of the
type of funding used:

- Liabilities to banks as at 31 March 2019 amounted to BGN 78.462 thousand
compared to BGN 78.303 thousand for the comparable period;

- Liabilities to other financial institutions amounted to BGN 11.315 thousand as at 31
March 2019. The amount is primarily due from the subsidiary Eurolease Rent A Car
to leasing companies financing its activities;

- As at the end of the first quarter of 2019, debt securities obligations amounted to
BGN 26.030 thousand compared to BGN 26.707 thousand as at 31 December 2018.

Q1, 2019 2018

22%

H Liabilities to Banks

H Liabilities to other
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Stand-alone financial result of Eurolease Group was a loss of BGN 132 thousand compared
to a loss of BGN 74 thousand at the end of comparable reporting period in 2018. Total
assets of the company amounted to BGN 36.350 thousand.

> Eurolease Auto Bulgaria

The financial result of Eurolease Auto Bulgaria for the first quarter of 2019 was a profit of
BGN 320 thousand, recording a growth of 48.15% compared to the first quarter of 2018.
(BGN 216 thousand).

Net interest income increased by 31.12% and as of the end of March 2019 amounted to
BGN 712 thousand vs. BGN 543 thousand as of 31 March, 2018. The reported growth was
due to the significant volume of new business generated during 2018.

The administrative expenses of the Company at the end of reporting period amounted to
BGN 490 thousand compared to BGN 478 thousand at the end of first quarter of 2018.

As of the end of March total assets of the Company amounted to BGN 102.041 thousand
compared to BGN 101.371 thousand at the end of December 2018.

The net investment in financial leasing reported a slight decrease of 3.79% and as at 31
March 2019 amounted to BGN 70.853 thousand compared to BGN 73.647 thousand at the
end of 2018.
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The following graph shows the movement in the net investment in a financial lease of the
company for the specified period, together with the movement in the number of the leasing
assets, part of the company's portfolio.
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As at the end of March 2019, company’s equity amounted to BGN 20.377 compared to
BGN 20.057 thousand as at 31 December 2018.

At the end of the reporting period the liabilities of the company amounted to BGN 81.664
thousand and BGN 81.314 thousand as at 31 December 2018.

Eurolease Auto funds its operations through borrowed funds in the form of bank loans from
local and international financing institutions as well as debt securities issuance. The
following table shows the distribution of the funding used by the company.

Q1, 2019 2018

H Due to Banks

H Debt securities issued

During the reporting period no changes occurred in this type of obligation:

- Bankloans - at the end of March 2019 amounted to BGN 60.401 thousand compared
to BGN 60.924 thousand at the end of 2018.

- Company’s liabilities from debt securities issued amounted to BGN 17.740 thousand
compared to BGN 18.106 thousand as at 31 December 2018.
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> Eurolease Auto North Macedonia

The financial result of Eurolease Auto North Macedonia for Q1'2019 was a profit in amount
of BGN 46 thousand compared to a profit of BGN 15 thousand for the same period in 2018.

Interest income grew by 8.63% YoY to BGN 151 thousand in Q12019 compared to BGN
139 thousand in Q1'2018.

Interest expenses marked uplift by 12.63% YoY to BGN 107 thousand. As a result net
interest income in Q12019 amounted to BGN 44 thousand unchanged compared to the
same period a year earlier.

During the period under review, the net investment in finance leases increased to BGN
7.120 thousand compared to BGN 6.223 thousand at the end of the first quarter of 2018.

The following chart shows the change in net investment in financial lease as well as the
number of leased assets.
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As at 31 March 2019 company’s assets amount at BGN 9,274 thousand compared to BGN
8,105 thousand a year ago.

Bank loans as at the end of the first quarter stand at BGN 6,459 thousand (BGN 5,347
thousand as at 31 March 2018). The company aims to attract new financing from other
banks trying to decrease its cost of funding.

> Amigo Leasing

By order of entry BNB-32591, 20.03.2018, Eurolease Auto Retail was registered as financial
institution in BNB registers. From April 2018, the company was renamed to Amigo Leasing
EAD.

The company started operations in March 2018 and wass actively functioning in the second
half of the year. The main activity of Amigo Leasing is financial lease of used vehicles. A
branch network is spread in nine towns in Bulgaria.

In the first quarter of 2019, Amigo Leasing realized interest income in amount of BGN 285
thousand, the interest expense amounted to BGN 49 thousand and respectively net interest
income amounted to BGN 236 thousand. For the period the Company has administrative
expenses of BGN 204 thousand and ends the quarter with a profit of BGN 110 thousand.

Net investment in financial lease as at 31.03.2019 was BGN 5.126 thousand and total
assets amounted to BGN 5.734 thousand.
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The Company financed its activities with own and borrowed funds such as bank loans at
the end of the first quarter amounted to BGN 2.921 thousand.

> Eurolease Rent a Car

Eurolease Rent a Car is a provider of short-term and long-term rent of vehicles under AVIS
and BUDGET brands.

For Q1’2019 Eurolease Rent a Car reported a loss of BGN 87 thousand compared to a loss
of BGN 111 thousand a year ago. Traditionally strong for Eurolease Rent a Car are the
second and third quarters due to the seasonal nature of the business.

The following chart shows the breakdown of company’s revenue by business line:
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For Q1’2019 the company's interest expense slightly increased, as at the end of the period
it was BGN 146 thousand compared to 134 thousand BGN for Q1'2018

As of 31st of March 2019 Company’s administrative expenses amounted to BGN 1.529
thousand compared to BGN 1.695 thousand for the same period in 2018.

The chart below presents company’s fixed assets, revenues and EBITDA.
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Eurolease Rent a Car total assets amounted to BGN 19.370 thousand as of the end of the
first quarter 2019 compared to BGN 18.276 thousand a year ago.
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Company’s liabilities amounted to BGN 18.951 thousand compared to BGN 17.262
thousand for comparable period in 2018.

> Sofia Motors

The main activity of Sofia Motors is related to the rental of vehicles to individuals and small
and medium enterprises.

The financial result of Sofia Motors at the end of first quarter of 2019 was a loss of BGN 29
thousand compared to a profit of BGN 10 thousand for the comparable period.

The chart below shows the relationship between the company's fixed assets, revenue and
EBITDA. During the first quarter of 2019 the growth rate of revenues (12.83%) exceeds
the same of fixed assets (8.77%).
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Total assets of the company as of 31 March 2019 amounted to BGN 10.316 thousand
compared to BGN 10.373 thousand as at 31 December 2018.

The total liabilities of the company amounted to BGN 10.102 thousand compared to BGN
10.130 thousand for the comparable reporting period.

» Autoplaza

The main activity of Autoplaza EAD involves the sale of vehicles returned from lease, rent-
a-car and "buy-back". The company operates in close cooperation with Avto Union,
Eurolease Auto Bulgaria and Eurolease Rent Car. Autoplaza experts participate in
international tender procedures aiming to be able to offer their clients a larger variety of
automobiles as brands and level of equipment. In the last year Autoplaza affirmed its
reputation as a preferred clent and loyal partner in the tender procedures.

The financial result of Autoplaza for the first quarter of 2019 was a loss of BGN 73 thousand
compared to a profit of BGN 22 thousand for the same period in 2018.

During the period under review, Autoplaza realized a gross profit from sales of goods
amounting to BGN 60 thousand, compared to BGN 118 thousand at the end of March 2018.

The chart below shows the change in total revenues, book value of sold cars and company'’s
realized gross income.
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The company's assets amounted to BGN 3.285 thousand compared to BGN 2.218 thousand
as of 31 March 2018.

EURO-FINANCE

EURO-FINANCE is an investment intermediary, a member of the Frankfurt Stock Exchange,
providing a direct access to Xetra® through the EFOCS trade platform. The Company also
offers trade in currencies, indexes, shares and precious metals by way of contracts for
difference through the EF MetaTrader 5 platform.

According to the FSC data, the Company is the one having the highest amount of equity
from among all the investment intermediaries.

The company realized net incomes from core operations in the amount of BGN 617
thousand for the first three months of 2019, generated by:

Interest revenue - BGN 106 thousand;
Other revenue from main activities - BGN 511 thousand;

The expenses for the reported period, related to the day-to-day operations of the
company, amounted to BGN (427) thousand.

The Company develops in accordance with the expectations and, in view of the economic
situation, the expenses are preserved close to the estimates. Part of the revenues of
EURO-FINANCE is generated from the services that the Company has been actively
developing since the year 2012.

EUROHOLD BULGARIA
(Standalone base)

Eurohold Bulgaria AD as a holding company does not carry out regular commercial
transactions, and in this respect, its main (operating) revenues are of a financial nature,
as the most significant of them - revenues from financial operations occur in different
reporting periods and do not have a permanent occurrence. In this respect, investors and
stakeholders should read this individual report together with the consolidated statement
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giving a clear and complete picture of the results, financial situation and prospects for the
development of the Eurohold Group.

FINANCIAL RESULT

As of 315t of March,2019 Eurohold Bulgaria AD reported an improvement of the realized
financial result on standalone base with a loss amounting to BGN 3.9 million versus a loss
of BGN 4.1 million for the comparable period last year.

REVENUES

The revenues of the company over the reporting period amounted to BGN 0.5 million, of
which profits from financial instruments amounting to BGN 0.32 million and interest income
BGN 0.18.

The reported revenues in Q1’2018 amounted to BGN 1.1 million, mainly representing
revenue from operations with financial instruments in amount of BGN 0.45 million and
interest income of BGN 0.47 million.

EXPENSES

For the reporting period the operating expenses decreased by 0.7 million (13.6%) as
amounted to BGN 4.6 million compared to BGN 5.3 million as of 31.12.2018. This decrease
is due entirely to the marked decrease in interest expenses by almost BGN 1 million, which
represents a decrease of 19.3%. As of 31.03.2019 interest expenses amounted to BGN 3.9
million, compared to BGN 4.8 million in the previous period. Other operating expenses did
not account for a significant deviation from the expenses of the company's usual business
activities.

ASSETS

As of 31t of March 2019 the company's assets increased by 1.4% and amounted to BGN
587.6 million compared to BGN 579.4 million as of the end of 2018.

The increase in the company’s assets was due to an increase in investments in subsidiaries
by BGN 8.9 million.

EQUITY AND LIABILITIES

The total equity amounted to BGN 333.9 million compared to BGN 337.8 million at
31.12.2018.

The company's liabilities increased by 5% from BGN 241.6 million as at 31.12.2018
reached BGN 253.7 million.

For the reporting period, non-current liabilities remained virtually unchanged from BGN
166.1 million at the end of 2018 to BGN 166.8 million. At the end of the reporting period,
current liabilities increased by BGN 11.4 million, amounting to BGN 86.9 million at the end
of the reporting period. The bulk of current liabilities represent current liabilities on loans
from financial and non-financial institutions, as well as the current portion of debt
obligations on bond loans amounting to BGN 2.5 million with an increase of BGN 1.8 million
compared to the previous reporting period. At the same time, the amount of short-term
liabilities to related parties decreased to BGN 43.9 million.
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DESCRIPTION OF MAIN RISKS AND UNCERTAINTIES

1. Systematic risks
Influence of the international environment

Over the last few years, economists from different countries have been united around the
thesis that the prosperity of the world economy depends on all the big ones as well as on
a growing number of developing and smaller players. Issues of aging populations in all
parts of the world, instability in energy and agricultural products prices, unequal
distribution of income among members of the population and the risk of systematic global
financial fluctuations are central topics for discussion in many international forums. These
trends are inextricably linked with the Bulgarian macroeconomic environment and have a
constant influence on the results of the local companies and their future development.
Another outstanding issue is the excessive exhaustion and neglect of the importance of
using limited global resources. Against the backdrop of these facts, economists are united
around the thought that ultimately the change in the way in which global business operates
will be dictated and imposed by the worsening environment and the reduction of beneficial
opportunities for single entrants. The exit from the realization of certain risks related to
the international environment will depend to a large extent on the previously established
plans and the preventive measures of individual states and international institutions as
evidenced by the last global economic crisis. The risk of the impact of the international
environment on firms can not be diversified and affects all players, but on the other hand
it can become an engine for innovation development and implementation that dramatically
changes and increases business efficiency on a global scale.

Macroeconomic risk

The macroeconomic situation and the economic growth in Bulgaria and Europe are of main
importance for the development of the Eurohold Bulgaria AD, and this includes also the
governmental policies of the respective countries, and in particular the regulations and
decisions made by the respective Central Banks, which influence the monetary and interest
rate policy, exchange rates, taxes, GDP, inflation, budget deficit and foreign debt, the
unemployment rate and the income structure.

Potential internal risk remains the theoretical liberalization of fiscal policy, which would
lead to a serious further increase in the deficit and violation of the currency board
principles.

Macroeconomic risks include: The political one; the credit risk of the state; inflation,
currency and interest rate risk; emerging market risks and the risks associated with the
Bulgarian securities market.

Political risk

The political risk reflects the influence of the political processes in the country on the
economic and investment process and in particular on the return on investments. The
degree of political risk is determined by the likelihood of changes in the unfavorable
direction, of the government led long-term economic policy, which may have a negative
impact on investment decisions. Other factors related to this risk are the possible legislative
changes concerning the economic and investment climate in the country.

The Republic of Bulgaria is a country with political and institutional stability based on
contemporary constitutional principles such as a multiparty parliamentary system, free
elections, ethnic tolerance and a clear system of separation of powers. Bulgaria is a
member of NATO and since 1 January 2007 is a member of the European Union (EU). The
desire for European integration, the presence of a dominant political formation, the pursuit
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of strict fiscal discipline and adherence to moderate deficits, create predictability and
minimize political risk.

Unemployment

In market economy countries, unemployment is recognized as a social risk on the labor
side. As a socially assessed risk, unemployment is subject to compulsory social security
and benefits under certain conditions. The overall activity on the formation and
implementation of the state policy on unemployment insurance, as well as the promotion
and support of the unemployed, when seeking and starting work and / or other type of
economic activity, gives the content of the process of management of this social risk.

According to the latest published NSI data, the unemployment rate in the country for the
second quarter of 2018 was 5.5% or 0.8 percentage points lower than the second quarter
of 2017. The number of people without work equals 182.2 thousand people or is reported
a reduction in the number of unemployed by 31.7 thousand people compared to the second
quarter of 2017. Over the same period, the unemployment rate decreased by 0.8
percentage points for men and 1.0 percentage points for women. Of the total number of
unemployed persons, 109.8 thousand (60.3%) are men 72.4 thousand (39.7%) - women.
Of all unemployed persons 13.61% have higher education, 49.1% - with an average, and
37.3% - with basic or lower education. Unemployment rates by grade of education is 2.4%
for higher education, 4.8% for secondary education and 20.5% for basic education and
lower education.

Source: www.nsi.bg
Credit risk of the country

The credit risk is the possibility for deterioration of the international credit ratings of given
country. The low credit ratings of the country might lead to higher interest rates, tougher
financing conditions for the economic subjects, including Eurohold and its economic group.

On 01.06.2018, the rating agency Fitch Ratings consolidated the outlook for the credit
rating of Bulgaria as stable. The agency raised Bulgaria's long - term credit rating from
"BBB-" to "BBB” in foreign and local currency and confirmed BBB + rating ceiling as well
as the short-term credit rating in foreign and local currency "F2". The confirmation of the
prospect as stable, reflects Fitch Ratings' assessment of the positive development of
Bulgaria's external sector. The prolonged period of constant decline of the ratio of external
debt to GDP and positive current account trends, have led to a better representation of
Bulgaria's external finances compared to the countries of the rating group "BBB".
Compared to other countries with a similar rating, Bulgaria’s public finance performance
indicators positively influence the upgrading of the rating. The State debt to GDP ratio will
continue to decline below that of other "BBB" rating countries.

On 01.06.2018, S&P Global Ratings rated the credit rating outlook of Bulgaria as positive.
At the same time, the agency has increased both long-term and short-term credit rating
in foreign and local currency "BBB- / A-3". The confirmed perspective for Bulgaria's credit
rating reflects the expectations of S&P Global Rartings that its fiscal and external indicators
will continue to improve and the authorities will take further steps to strengthen the
financial sector where the level of non-performing loans remains high. The agency notes
that in 2018 the economic recovery of the country will continue with the growing
contribution of domestic demand to net exports. Improvements are reflected in the labor
market, thus increasing disposable income and private consumption. Public investment
funded through European funds will also be an important factor for economic recovery. At
the same time, Bulgaria continues to feel structural limitations from demographic
challenges. Net emigration, especially in the skilled labor force and the aging population
represent challenges to economic policy development and to the opportunities for social
cohesion.
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Source: www.minfin.bg
Inflation risk

The inflation risk is related to the possibility of inflation influencing the real return of
investments. The main risks associated with the inflation forecast refer to the dynamics of
international prices and the rate of economic growth in Bulgaria. International commodity
prices may increase more significantly as a result of political crises or increased demand.
The limited supply of certain agricultural commodities, especially of cereals, internationally,
in connection with adverse climatic events, may additionally cause higher inflation in the
country.

With the recovery of domestic demand, higher relative consumer prices of services are
expected compared to food and non-food goods. According to the Ministry of Finance
forecast for macroeconomic indicators by 2020, the growth rate of the economy is expected
to slow down gradually and the projected average growth for the period 2017-2020 to
amount to 2.0%. Inflation might influence the expenses of the Company, since quite a big
portion of the company’s liabilities are interest-bearing. Their servicing is related to the
current interest rates which reflect the inflation level in the country. That is why keeping
low inflation levels in the country is considered as a significant factor for the activity of
Eurohold Bulgaria AD.

At the moment and as a whole, the currency board mechanism provides guarantees that
inflation in the country will remain under control and will have no adverse effect on the
country's economy, and in particular on the Company's activities.

Given this, every investor should well understand and take into account both the current
levels of inflation risk and future opportunities for its manifestation.

Currency risk

This risk is related to the possibility for depreciation of the local currency. Specifically for
Bulgaria this is the risk of untimely cancelation of the conditions of the Currency Board at
fixed national currency exchange rate. Considering the policy adopted by the government
and the Bulgarian National Bank, it is expected for the Currency Board to be maintained
until entering of the country in the Eurozone.

Each considerable depreciation of the Bulgarian Lev might have a considerable unfavorable
effect on the economic subjects in the country, including the Company. Risk exists also
when the income and costs of an entity are formed in different currencies. Exposure of the
economic entities operating on the territory of Bulgaria to the US dollar, which is the main
currency of a significant part of the world markets for raw materials and products, is
particularly pronounced.

Changes in the different exchange rates did not materially affect the Company's operations
until controlling interests were acquired in the countries of Romania, Macedonia and
Ukraine. The financial results of these companies are denominated in local currency,
Romanian leya (RON), Macedonian denarius (MKD) and Ukrainian hryvnia (UAH), the
exchange rate of which is almost freely determined on the local currency market.
Consolidated revenue of Eurohold Bulgaria AD will be exposed to currency risk depending
on the movement of these currencies against the Euro.

Interest rate risk

The interest risk is related to the possibility for change in the predominating interest levels
in the country. Its influence is related to the possibility for decrease in the net income of
the companies as a result of the increased interest rates, at which the Company finances
its activity. Interest rate risk is included in the category of macroeconomic risks due to the
fact that the main precondition for a change in interest rates is the emergence of instability
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in the financial system as a whole. This risk can be managed through balanced use of
different sources of financial resource. A typical example of the emergence of this risk is
the global economic crisis caused by the liquidity problems of large mortgage institutions
in the United States and Europe, with the result that interest rate credit risk rewards were
rethought and increased globally. The effect of this crisis had a tangible manifestation in
Eastern Europe and the Balkans, expressed in limiting free access to borrowed funds.

All other conditions equal, the increase in interests would reflect on the cost of the financial
resource used by the Eurohold Bulgaria AD for the realization of different business projects.
Moreover, it can influence the amount of expenses of the company, since quite a big portion
of the company’s liabilities are interest-related and their servicing is related to the current
interest rates.

2. Unsystematic risks
Risks related to the activity and structure of Eurohold Bulgaria AD

Eurohold Bulgaria AD is a holding company and an eventual worsening of operating results,
financial position and perspectives for development ofits subsidiaries might have a negative
effect on the operating results and the financial position of the company.

As far as the activity of the Company is related to the management of the assets of other
companies, it cannot be related to a specific sector from the domestic economy and it is
exposed to the sectoral risks of the subsidiaries. In general, the companies in the group of
Eurohold Bulgaria AD operate in two main sectors: the financial sector, including insurance,
leasing, investment intermediation and the car sales sector.

The main risk related to the activity of Eurohold Bulgaria AD is the ability to reduce the
sales revenue of the companies in which it participates. It influences the dividends
received. In this regard, this might influence the growth of company revenue, as well as
the change in profitability.

The greatest risk is concentrated in the insurance sector where the significant part of the
group's revenue is generated. The companies with the largest share in the revenues,
respectively - in the financial results of the insurance field are the companies operating in
the Bulgarian and Romanian market, part of the group of Euroins Insurance Group AD.

The main risk in the leasing business is the ability to provide at an affordable price a
sufficient financial means to expand the leasing portfolio and to provide the financing of
the rented car rental services (rent-a-car services). The leasing Sub-Holding "Eurolease
Group" EAD has issued a bond issue registered for trading on BSE-Sofia AD. The leading
company of the leasing sub-holding "Eurolease Auto" EAD has issued bond issues,
registered for trading on BSE-Sofia AD.

The Automotive Sub-Holding "Avto Union" AD operates mainly in the sphere of sale of new
cars, warranty and after-sales service of cars, sale of spare parts and oils. The activity is
directly dependent on the availability of permits and authorizations granted by the
respective car manufacturers to the companies of the Auto Union AD group. Termination
or revocation of such rights may abruptly reduce sales of the car group. This is particularly
relevant in the context of the global restructuring of the automotive industry. The business
environment in the automotive industry is also influenced by purely internal factors related
to the purchasing power of the population, access to finance, business mood, stock
availability and other.

The financial direction of the group is presented by the investment intermediary Euro-
Finance AD. The risk in the financial intermediation and asset management sector is related
to the high volatility of debt and capital markets, changes in the financial sentiment and
investment culture of the population.
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Deteriorated results of one or more subsidiaries could lead to a deterioration of the results
on a consolidated basis. This in turn, is related to the price of the Company’s shares, as
the share market price reflects the business potential and the assets of the economic group
as a whole.

Risks associated with the company's development strategy

The future profits and economic value of the Eurohold Bulgaria AD depend on the strategy
selected by the senior management of the company and its subsidiaries. Selecting an
inappropriate strategy might lead to considerable losses.

Eurohold Bulgria AD tries to manage the risk of strategic errors through continuous
monitoring of the different stages upon implementation of its marketing strategy and the
results thereof. This is extremely important, so that they can react in a timely manner, in
case a change in the strategic development plan is needed at a certain stage. Untimely or
inappropriate changes to the strategy may also have a significant negative effect on the
company's operations, operating results and financial condition.

Risks related to the management of Eurohold Bulgaria AD
The risks related to the management of the company are the following:

e making wrong decisions about the current management of investments and the liquidity
of the company, both on the part of the senior management and the operating officers of
the Company;

¢ inability of the management to start the implementation of the projects planned or lack
of suitable management for specific projects;

e possible technical errors in the unified management information system;
e possible errors in the internal control system;

e key employees leaving the company and inability to employ personnel with the necessary
qualities;

e risk of excessive increase in the expenses for management and administration, which
leads to a decrease in the total profitability of the company.

Financial risk

The financial risk is the additional uncertainty with regard to the investor in obtaining
income, when the company uses borrowed or borrowed funds. This additional financial
insecurity adds to the business risk. When part of the funds used for financing of the activity
of the company are in the form of loans or debt securities, the repayment of these funds
represents a fixed liability. The financial autonomy and financial indebtedness indicators
take into account the ratio between own funds and attracted funds in the capital structure
of the company. The high level of the financial autonomy ratio, respectively the low level
of the financial indebtedness ratio, is a kind of guarantee to investors for the company's
ability to pay its long-term liabilities on a regular basis. The indicators show how much of
the total capital represents the attracted funds. The larger the share of long-term debt
compared to equity, the greater the probability of problems with the payment of fixed
obligations. The increase in the value of this indicator also shows an increase in the financial
risk. Another set of indicators refers to the revenue stream that makes it possible to pay
the Company's liabilities. An indicator that can be used is the coverage ratio of the fixed
interest payable (interest). This indicator shows how many times fixed interest payments
are included in the value of earnings before interest payments and taxation. It gives a good
indication of the company's ability to pay its long-term liabilities. The effect of using
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borrowed funds (debt) to increase the final net income attributable to shareholders is called
financial leverage. The benefit of financial leverage occurs when the company benefits from
the attracted funds more than the costs (interest) on attracting them. The risk indicator in
this case is the degree of financial leverage, which is expressed as the ratio of the income
before interest and taxes to the income before the payment of taxes, the so called interest
rate burden. The acceptable or "normal" degree of financial risk depends on business risk.
If there is a small business risk for the firm, it may be expected that investors would agree
to take a higher financial risk and vice versa.

Currency risk

As a whole, the activity of Eurohold Bulgaria AD on the territory of the Republic of Bulgaria
does not generate currency risk due to the current currency board and the fixing of the
national currency to the euro. Currency risk exists for the Group's investments abroad,
mainly from the insurance sector in Romania, Macedonia and Ukraine, and a leasing line
in Romania and Macedonia.

Liquidity risk

The liquidity risk is related to the possibility that Eurohold Bulgaria AD, is not able to repay
its liabilities in the amount agreed and/or within the stipulated deadline. The presence of
good financial indicators of profitability and capitalization of a certain company does not
guarantee the smooth coverage of current payments. Liquidity risk might occur in case of
late customer payments.

Eurohold Bulgaria AD strives to minimize this risk through optimal cash flow management
within the group itself. The Group applies an approach which should provide the liquid
resource needed to cover the liabilities which have occurred from normal or exceptional
conditions, without realizing unacceptable losses or damaging the reputation of the
separate companies and the business group as a whole.

The companies are making financial planning to meet the expenses and their current
liabilities for a period of thirty days, including the servicing of financial obligations. This
financial planning minimizes or totally excludes the potential effect of emerging
extraordinary circumstances.

The management of Eurohold Bulgaria AD supports the efforts of the subsidiaries in the
group to attract bank resources for investments and to use the opportunities that this type
of financing provides for the provision of working capital. The volumes of these borrowed
funds are maintained at certain levels and are allowed after proof of economic efficiency
for each company.

The policy of the Company's management is aimed at raising financial resources from the
market in the form of mainly equity securities and debt instruments (bonds) to invest in
its subsidiaries by granting them loans to finance their own projects. The raised funds are
also used for capital increases of subsidiaries.

Risk of possible realization of transactions between the companies in the Group,
whose conditions differ from the market conditions, as well as risk of co-
dependence on the activity of the subsidiaries

The relationships with related parties result from contracts for temporary financial
assistance for the subsidiaries and transactions related to the ordinary commercial activity
of the subsidiaries.

The risk of possible realization of transactions between the companies in the Group, under
conditions which differ from the market conditions, is the risk of achieving low profitability
from the provided inter-group financing. Another risk which may be assumed is not
obtaining enough revenue from the inter-group commercial transactions, and subsequently
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not making good profit for the respective company. On a consolidated level, this might
have a negative impact on the profitability of the whole group.

Within the Group are performed transactions between the Parent Company and the
subsidiaries, as well as between the subsidiaries themselves, which originate from the
nature of their main activity. All transactions with related parties are made under conditions
which do not differ from the usual market prices and in compliance with IAS 24.

Eurohold Bulgaria AD operates through its subsidiaries, which means that its financial
results are directly dependent on the financial results, development and prospects of the
subsidiaries. One of the main goals of Eurohold Bulgaria AD is to realize significant synergy
between its subsidiaries as a consequence of the integration of the three business lines -
insurance, leasing and car sales. Poor results of one or several subsidiaries could lead to a
deterioration in financial results on a consolidated basis. This in turn is also related to the
share price of the Company, which may change as a result of the investors' expectations
about the company's prospects.

RISK MANAGEMENT

The elements through which the Group manages risks, are directly related to specific
procedures for prevention and solving any problems in the operations of EuroHold in due
time. These include current analysis in the following directions:

¢ Market share, pricing policy and marketing researches for the development of the
market and the market share;

¢ Active management of investments in different sectors;

¢ Comprehensive policy in asset and liabilities management aiming to optimize the
structure, quality and return on assets;

¢ Optimization of the structure of raised funds aiming to ensure liquidity and decrease
of financial expenses for the group;

¢+ Effective management of cash flows;
¢ Administrative expenses optimization, management of hired services;

¢ Human resources management.

Upon occurrence of unexpected events, the incorrect evaluation of current market
tendencies, as well as many other micro- and macroeconomic factors could impact the
judgment of management. The single way to overcome this risk is work with experienced
professionals, maintain and update of fully comprehensive database on development and
trends in all markets of operation.

The Group has implemented an integrated risk management system based on the
Enterprise Risk Management model. The risk management process covers all the Group’s
organizational levels and is aimed at identifying, analyzing and limiting risks in all areas of
the Group’s operations. In particular, the Group minimizes insurance risk through proper
selection and active monitoring of the insurance portfolio, matching the duration of asset
and liabilities as well as minimizing F/X exposure. An effective risk management system
allows the Group to maintain stability and a strong financial position despite the ongoing
crisis on the global financial markets.

Risk management in the Group aims to:
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¢ identify potential events that could impact the Group’s operations in terms of
achieving business objectives and achievement related risks;

¢ manage risk so that the risk level complies with the risk appetite specified and
accepted by the Group;

¢ ensure that the Group’s objectives are attained with a lower than expected risk level

Date: 23 March 2019
Asen Mincheyv,

Executive Member of the
Management Board
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Eurohold Bulgaria AD

Interim Consolidated Statement of profit or loss and other comprehensive income

For the period ended March 31, 2019

In thousand BGN Notes 31.3.2019 31.3.2018
Revenue from operating activities
Revenue from insurance business 3 333 151 237 070
Revenue from car sales and after sales 5 54 872 57 844
Revenue from leasing business 6 5730 5420
Revenue from asset management and brokerage 8 1 557 792
Revenue from the activities of the parent company 10 554 799
395 864 301 925
Expenses of operating activities
Expenses of insurance business 4 (310 343) (219 290)
Cost of cars and spare parts sold (49 663) (51 457)
Expenses of leasing business 7 (1 387) (934)
Expenses of asset management and brokerage 9 (1 140) (1 289)
Expenses of the activities of the parent company 11 (138) (51)
(362 671) (273 021)
Gross Operating Profit 33 193 28 904
Other income/(expenses), net 12 (904) (1481)
Other operating expenses 13 (18 828) (18 623)
(Accrued)/recovered impairment loss on financial assets, net 14 7 -
EBITDA 13 468 8 800
Financial expenses 15 (4 561) (5 750)
Financial income 16 = 12
Foreign exchange gains/(losses), net 17 (26) 156
EBTDA 8 881 3218
Depreciation and amortization 18 (3 114) (2 414)
EBT 5767 804
Tax expenses 19 (165) -
Net profit for the period 5 602 804
Net profit, attributable to:
Equity holders of the parent 4 506 (243)
Non-controlling interests 1 096 1047
Prepared by: Signed on behalf of BoD: Procurator:

/Ivan Hristov/

20.5.2019

/Asen Minchev/

/Hristo Stoev/

These interim consolidated financial statements have been approved by the Board of Directors of Eurohold Bulgaria AD.
The notes are an integral part of the interim consolidated financial statements.
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Eurohold Bulgaria AD

Interim Consolidated Statement of profit or loss and other comprehensive
income(continued)

For the period ended March 31, 2019

In thousand BGN Note 31.3.2019 31.3.2018

Net profit for the period 45 5 602 804

Other comprehensive income

Other comprehensive income to be reclassified subsequently
to profit or loss:

Net loss from change in the fair value of financial assets through
other comprehensive income - -
Net loss from change in the fair value of available-for-sale financial

assets 2 936 (62)
2936 (62)

Exchange differences on translating foreign operations (2 371) 93
(2 371) 93

Other comprehensive income for the period, net of tax 565 31
Total comprehensive income for the period, net of tax 6 167 835

Total comprehensive income, attributable to:

Equity holders of the parent 5061 (201)
Non-controlling interests 1106 1 036
6 167 835
Prepared by: Signed on behalf of BoD: Procurator:
/Ivan Hristov/ /Asen Minchev/ /Hristo Stoev/
20.5.2019

These interim consolidated financial statements have been approved by the Board of Directors of Eurohold Bulgaria AD.
The notes are an integral part of the interim consolidated financial statements.
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Eurohold Bulgaria AD
Interim Consolidated statement of financial position
As at March 31, 2019

In thousand BGN Note 31.3.2019 31.12.2018
ASSETS

Cash and cash equivalents 20 67 996 49 540
Time Deposits at banks 21 17 408 20 157
Reinsurers’ share in technical reserves 22.1 424 700 408 377
Insurance receivables 22.2 115 756 99 448
Trade receivables 23 39 263 37 518
Other receivables 24 51 884 39 262
Machinery, plant and equipment 25, 25.2-5 52 244 51 467
Intangible assets 27 3 516 3274
Inventory 28 52 566 60 622
Financial assets 29 263 795 290 023
Deferred tax assets 30 14 491 14 676
Land and buildings 25,25.1 15 145 15 043
Investment property 26 18 790 20 209
Investments in associates and other investments 31 13 848 12 698
Other financial investments 32 2 403 2 403
Non-current receivables 33 79 330 79 826
Goodwill 34 190 458 190 458
TOTAL ASSETS 1423 593 1 395 001
Prepared by: Signed on behalf of BoD: Procurator:

/Ivan Hristov/ /Asen Minchev/ /Hristo Stoev/

20.5.2019

These interim consolidated financial statements have been approved by the Board of Directors of Eurohold Bulgaria AD.
The notes are an integral part of the interim consolidated financial statements.
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Eurohold Bulgaria AD

Interim Consolidated statement of financial position (continued)

As at March 31, 2019

In thousand BGN Notes 31.3.2019 31.12.2018
EQUITY AND LIABILITIES
Equity
Issued capital 44.1 197 526 197 526
Treasury shares 44.1 (77) (77)
Share Premium 44.2 49 568 49 568
General reserves 7 641 7 641
Revaluation and other reserves (56 774) (55 632)
Retained earnings/(losses) (32 040) (44 781)
Profit for the year 45 4 506 14 385
Equity attributable to equity holders of the parent 170 350 168 630
Non-controlling interests 46 35 864 38 692
Total equity 206 214 207 322
Subordinated debts 35 19 558 19 558
LIABILITIES
Bank and non-bank loans 36 147 897 142 167
Obligations on bond issues 37 167 479 157 564
Non-current liabilities 38 25 766 24 745
Current liabilities 39 35 467 35 330
Trade and other payables 40 83 183 108 308
Payables to reinsurers 41 25 324 23 265
Deferred tax liabilities 42 466 396
485 582 491 775
Insurance reserves 43 712 239 676 346
712 239 676 346
Total liabilities and subordinated debts 1217 379 1187 679
TOTAL EQUITY AND LIABILITIES 1 423 593 1 395 001
Prepared by: Signed on behalf of BoD: Procurator:

/Ivan Hristov/

20.5.2019

/Asen Minchev/

/Hristo Stoev/

These interim consolidated financial statements have been approved by the Board of Directors of Eurohold Bulgaria AD.
The notes are an integral part of the interim consolidated financial statements.
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Eurohold Bulgaria AD
Interim Consolidated statement of cash flows
For the period ended March 31, 2019

In thousand BGN Note 31.3.2019 31.3.2018
Operating activities

Profit for the period before tax: 5767 804
Adjustments for:

Depreciation and amortization 18 3114 2414
Foreign exchange gain/(loss) and operations with financial instruments (4 713) (3 596)
Asset impairment = -
Interest expense 5574 6 438
Interest income (4 100) (2 626)
Dividend income (1) -
Other non-cash adjustments 192 -
Operating profit before change in working capital 5 833 3434
Change in trade and other receivables 32 778 (6 160)
Change in inventory 8 241 1942
Change in trade and other payables and other adjustments (41 244) 1 504
Cash generated from operating activities 5 608 720
Interest (paid)/received 586 419
Income tax paid (492) (232)
Net cash flows from operating activities 5702 907
Investing activities

Purchase of property, plant and equipment (1 069) (3 988)
Proceeds from the disposal of property, plant and equipment 5 539 734
Loans granted (11 826) (27 793)
Repayment of loans, including financial leases 16 137 16 857
Interest received on loans granted 38 142
Purchase of investments (23 971) (49 258)
Sale of investments 19 681 62 536
Dividends received 1704 6
Effect of exchange rate changes 85 2
Other proceeds/(payments) from investing activities, net 4722 (1 800)
Net cash flows from investing activities 11 040 (2562)
Prepared by: Signed on behalf of BoD: Procurator:

/Ivan Hristov/ /Asen Minchev/ /Hristo Stoev/

20.5.2019

These interim consolidated financial statements have been approved by the Board of Directors of Eurohold Bulgaria AD.

The notes are an integral part of the interim consolidated financial statements.
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Eurohold Bulgaria AD
Interim Consolidated statement of cash flows (continued)
For the period ended March 31, 2019

In thousand BGN Note 31.3.2019 31.3.2018

Financing activities
Proceeds from issuance of shares - -

Proceeds from loans 19 690 57 361
Repayment of loans (13 637) (42 360)
Repayment of financial leases (2 032) (4 807)
Payment of interest, charges, commissions on investment loans (1 945) (5672)
Dividends paid (367) -
Other proceeds/(payments) from financing activities, net 5 200
Net cash flows from financing activities 1714 4722
Net increase / (decrease) in cash and cash equivalents 18 456 3067
Cash and cash equivalents at the beginning of the period 20 49 540 45 945
Cash and cash equivalents at the end of the period 20 67 996 49 012
Prepared by: Signed on behalf of BoD: Procurator:
/Ivan Hristov/ /Asen Minchev/ /Hristo Stoev/

20.5.2019

These interim consolidated financial statements have been approved by the Board of Directors of Eurohold Bulgaria AD.
The notes are an integral part of the interim consolidated financial statements.
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Eurohold Bulgaria AD

Interim Consolidated Statement of Changes in Equity
For the period ended March 31, 2019

Equity
attributable
In thousand BGN Revaluation Retained to equity Non-
Share Share General and other earnings/ holders of  controlling Total
capital premium reserves reserves (losses) the parent interests equity

Balance as at 31 December 2017

(Restated) * 197 449 49 568 7 641 (57 203) (26 952) 170 503 43 606 214 109
Adjustment upon initial application of

IFRS 9 - - - - (11 584) (11 584) 85 (11 499)
Adjustment for initial application of IFRS

15 - - - - (2.102) (2102) - (2102)
Balance as at 1 January 2018

(Restated) 197 449 49 568 7 641 (57 203) (40 638) 156 817 43 691 200 508
Dividends - - - - (1 800) (1 800) (1127) (2927)
Change in non-controlling interest due to

transactions without change of control - - - 1462 (2 343) (881) (6 383) (7 264)
Profit for the Year - - - - 14 385 14 385 2 489 16 874
Other comprehensive income:

Revaluation reserve from recalculations in

the foreign currency presentation - - - 115 - 115 23 138
Changes in the fair value of financial

assets through other comprehensive

income - - - (6) - (6) (1) (7)
Total other comprehensive income - - - 109 - 109 22 131
Total comprehensive income - - - 109 14 385 14 494 2511 17 005
Balance as at 31 December 2018 197 449 49 568 7 641 (55 632) (30 396) 168 630 38 692 207 322
Balance as at 1 January 2019 197 449 49 568 7 641 (55 632) (30 396) 168 630 38 692 207 322
Dividends - - - - - - (367) (367)
Change in non-controlling interest due to

transactions without change of control - - - (1697) (1 644) (3 341) (3 567) (6 908)
Profit for the period - - - - 4 506 4 506 1 096 5 602
Other comprehensive income:

Revaluation reserve from recalculations in

the foreign currency presentation - - - (2172) - (2172) (199) (2371)
Changes in the fair value of financial

assets through other comprehensive

income = = = 2727 = 2727 209 2936
Total other comprehensive income - - - 555 - 555 10 565
Total comprehensive income - - - 555 4 506 5 061 1106 6 167
Balance as at 31 March 2019 197 449 49 568 7 641 (56 774) (27 534) 170 350 35864 206 214
Prepared by: Signed on behalf of BoD: Procurator:

/Ivan Hristov/

20.5.2019

/Asen Minchev/

/Hristo Stoev/

These interim consolidated financial statements have been approved by the Board of Directors of Eurohold Bulgaria AD.
The notes are an integral part of the interim consolidated financial statements.
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Consolidated statement of profit or loss by Business Segments

For the period ended March 31, 2019

In thousand BGN 31.3.2019 31.3.2019 31.3.2019 31.3.2019 31.3.2019 31.3.2019 31.3.2019
Asset
manage-
Insurance Leasing ment and Parent
Note Consolidated business Automotive business brokerage company Elimination
Revenue from operating activities
Revenue from insurance business 3 333 151 333 486 - - - - (335)
Revenue from car sales and after sales 5 54 872 - 57 304 - - - (2432)
Revenue from leasing business 6 5730 - - 6 275 - - (545)
Revenue from asset management and
brokerage 8 1557 - - - 1755 - (198)
Revenue from the activities of the parent
company 10 554 - - - - 691 (137)
395 864 333 486 57 304 6 275 1755 691 (3647)
Expenses of operating activities
Expenses of insurance business 4 (310 343) (312 483) - - - - 2 140
Cost of cars and spare parts sold (49 663) - (49 671) - - - 8
Expenses of leasing business 7 (1387) - - (1 480) - - 93
Expenses of asset management and brokerage 9 (1 140) - - - (1 140) - -
Expenses of the activities of the parent
company 11 (138) - - - - (150) 12
(362 671) (312 483) (49 671) (1480) (1140) (150) 2253
Gross profit 33193 21 003 7 633 4 795 615 541 (1394)
Other income/(expenses), net 12 (904) - - (1263) 5 - 354
Other operating expenses 13 (18 828) (9 820) (6 718) (1972) (370) (571) 623
(Accrued)/recovered impairment loss on
financial assets, net 14 7 - 9 - (2) - -
EBITDA 13 468 11 183 924 1560 248 (30) (417)
Financial expenses 15 (4 561) (496) (683) - - (3 869) 487
Financial income 16 = - 70 - - - (70)
Foreign exchange gains/(losses), net 17 (26) - (2) - - (24) -
EBTDA 8 881 10 687 309 1560 248 (3923) -
Depreciation and amortization 18 (3114) (657) (946) (1 445) (58) (8) -
EBT 5767 10 030 (637) 115 190 (3931) -
Tax expenses 19 (165) (165) - - - - -
Net profit for the period 5 602 9 865 (637) 115 190 (3931) -
Consolidated statement of profit or loss by Business Segments
For the period ended March 31, 2018
In thousand BGN 31.3.2018 31.3.2018 31.3.2018 31.3.2018 31.3.2018 31.3.2018 31.3.2018
Asset
manage-
Insurance Leasing ment and Parent
Note Consolidated business Automotive business brokerage company Elimination
Revenue from operating activities
Revenue from insurance business 3 237 070 237 228 - - - - (158)
Revenue from car sales and after sales 5 57 844 - 59 724 - - - (1.880)
Revenue from leasing business 6 5420 - - 5709 - - (289)
Revenue from asset management and
brokerage 8 792 - - - 981 - (189)
Revenue from the activities of the parent
company 10 799 - - - - 1053 (254)
301 925 237 228 59 724 5709 981 1 053 (2770)
Expenses of operating activities
Expenses of insurance business 4 (219 290) (221 286) - - - - 1996
Cost of cars and spare parts sold (51 457) - (51 457) - - - -
Expenses of leasing business 7 (934) - - (1 029) - - 95
Expenses of asset management and brokerage 9 (1 289) - - - (1289) - -
Expenses of the activities of the parent
company 11 (51) - - - - (51) -
(273 021) (221 286) (51 457) (1029) (1 289) (51) 2091
Gross profit 28 904 15942 8 267 4 680 (308) 1002 (679)
Other income/(expenses), net 12 (1481) - - (1545) - - 64
Other operating expenses 13 (18 623) (9 159) (7 155) (1816) (393) (446) 346
(Accrued) / recovered impairment loss on
financial assets, net 14 = - - - - - -
EBITDA 8 800 6 783 1112 1319 (701) 556 (269)
Financial expenses 15 (5 750) (555) (648) - - (4 821) 274
Financial income 16 12 - 17 - - - (5)
Foreign exchange gains/(losses), net 17 156 - - - - 156 -
EBTDA 3 218 6 228 481 1319 (701) (4109) -
Depreciation and amortization 18 (2 414) (435) (658) (1 300) (17) (4) -
EBT 804 5 793 (177) 19 (718) (4113) -
Tax expenses 19 - - - - - - -
Net profit for the period 804 5793 (177) 19 (718) (4113) -

These interim consolidated financial statements have been approved by the Board of Directors of Eurohold Bulgaria AD.
The notes are an integral part of the interim consolidated financial statements.
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NMpuno>xxeHns KbM MeXAUNHHUA KOHCOMIMAMPaAH
®duHaHcoB OTyeT 3a lNbpBOTO TpUMEeceume Ha 2019 r.

OcHoBaH npe3 1996 r., EBpoxona bvnrapua Al pa3BuBa AeNHOCTTa
cu B bbnrapus, PymbHUs, CeBepHa MakenoHus, YkpauHa, py3na u
Mpumna. pyKecTBOTO € COBCTBEHUK Ha rosidM 6pon AblepHU
KOMMaHUU B ceKTopuTe 3acTpaxoBaHe, PUHAHCOBU YCyru U
NMpoaax6ba Ha aBTOMOOUNU.

1. N(HO®OPMALINA 3A NKOHOMUYECKATA IFPYIMA

EBpoxona Bwnrapusa AL (OpyxecTBo-Maika) e nyb/iM4YHO aKUMOHEPHO APYXecTBo, obpasyBaHO Mo peaa
Ha 4n.122 oT 3aKoHa 3a Nyb/AMYHO npeanaraHe Ha LUeHHU KHuXa u 4n.261 oT TbproBCKus 3aKOH.

[OpyxecTBOoTO-Maka e perncrtpupaHo B CodpuNckM rpaacku cba no ¢upmeHo aeno 14436/2006 r. u e
obpasyBaHo 4ype3 ciuBaHe Ha EBpoxona Al permctpmpano no ¢é.4. N° 13770/1996 r. no onuca Ha CIC un
CrapkoMm xonauHr Afl, pernctpmpaHo no dmpmeHo aeno N2 6333/1995 r. no onuca Ha CIC.

Espoxona bvnrapusa Al e cbC ceganuuie n agpec Ha ynpasnenue: rp.Coowus, 6yn. Xpuctodop Konymb
Ne 43.

OpraHu Ha ynpaBreHMe Ha [py)XecTBoTo-Malka ca: O6woTto cbbpaHMe Ha akuuoHepuTe, HaasopeH cbBeT
/ABycTeneHHa cnctema/ n YnpaeuTteneH CbBeT, KOMTo KbM 31.3.2019 r. umaTt cnegHus CbCTaB:

HaasopeH cbBerT:

AceH MunkoB Xpucrtos - lNpeacenaren;

OnmMntep CTosiHOB IMMUTPOB — 3aMeCTHUK — npeacenaTten;
Paau Neoprues Neoprues - YneH;

KycTtaa Jlaypu AinMma - He3aBUCUM uneH;

JMo6omnp CtoeB - He3aBUCKUM ufieH;

Nywnc Nabpuen PomaH - He3aBncUM uneH.

YnpaBuTtesieH CbBeT:

Kupun MiBaHoB BowoBs - MNMpeacepaten, U3nbaHUTENEH UfeH;
AceH MnHYeB MunH4YeB - N3Nb/HUTENEH UNEeH;

Benncnas Munkos Xpuctos — YneH;

AceH EMaHynnoB AceHOB - YneH;

OnmMutobp Knpunos AnmMmntpos — YneH;

PazesaH CtedaH NledTtep - YneH.

Kbm 31.3.2019 r. [pyxecTBOTO-Mailka ce npeacTtaBnsiBa M ynpasnssa oT Kupun MBaHoB BowoB n AceH
MunHuyeB MnHueB, N3NbAHUTENHM YNeHoBE Ha YnpasutenHus ceBeT U Xpucto Croes, NMpOKypuUCT caMO 3aeaHo
oT eanHua N3nbnHuTeneH yneH m NMpokypucTa Ha [pyXecTBOTO-MalKa.

OOUTHUAT KOMUTET noanoMara pabotata Ha YNpaBUTENHUS CbBET, U UMaA PO Ha MLA HAaTOBapeHu C 06Lo
yrnpaBneHne, KOUTO M3BbLPLUBAT MOHUTOPUHI M HAA30p Haj BbTpPELIHaTa KOHTPOJSIHA CUCTEMA, YMpaB/IEHNETO
Ha puUcKa M cucTeMaTa Ha GUHAHCOBO OTYMUTaHe Ha [py>XeCcTBOTO-Malika.

Kbm 31.3.2019 r. ogUTHUAT KOMUTET Ha [Jpy>XeCcTBOTO-Malika nma crnegHusi CbCTaBs:
MBaH Neoprnes MbHKOB - peacenaren;

Onmutep CtosiHOB AMMUTPOB — YneH;

Pocnua Muxannosa lNeHueBa — YneH.
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1.1 NpepMeT Ha geHOCT

[pyxecTBOTO-ManKa Mma cnegHus npeaMeT Ha AerHOCT: NpuaobusaHe, ynpaBneHue, oueHka u npogaxba Ha
yyactna B 6bArapcku n 4yxaectpaHHu ApyxecTBa, NpuaobusaHe, ynpasneHue n npogaxba Ha obnuraumm,
npuaobuBaHe oueHka n npogaxba Ha MaTeHTW, OTCTbMNBAHE Ha JIMUEH3UM 3a M3MNON3BaHE Ha MaTeHTU Ha
ApyxecTtBa, B KouTo [pyXecTBOTO-MalKa y4yacTBa, KakTo W dUHaAHCMpaHe Ha JApYXecTBa, B KOWUTO
JOpy>xecTBOoTO-ManKa yyacTsa.

1.2 CTpykTypa Ha MKOHOMMYeCKaTa rpyna
NHBecTMUMOHHMAT nopTdenn Ha Espoxona bBwvarapms A obxBawa TpuM MKOHOMUYECKM CeKTopa:
3acTpaxoBaHe, duHaHcM n aBToMO6UNM. CekTop 3acTpaxoBaHe € C Han-ronsaMm Asn oT nopTdonMoTo Ha

lpynaTa, a cekTop ABTOMO6UN € Hall-HOBOTO Hamnpas/eHue.

npymeCTBa, y4dyacTBauln B KOHcoOIMaaUunAaATa U NPoOUEHT Ha y4YyacTtue B OCHOBHUA KanuTan

CekTop 3acTrpaxoBaHe

% Ha y4yacTtue B
OCHOBHMSA KanuTtan

% Ha yyacTtue B
OCHOBHMS KanuTtan

Apy>xecTBo 31.3.2019 31.12.2018
EBponHc MHwypbHC Mpyn A (EUI ALQ) * 92.87% 91.84%
Henpsako yyacrne upe3 ENr A4:

3 EspouHc AL, bvnrapus 98.28% 98.27%
EBponHC PyMbHMA 3acTpaxoBaHe AL, PyMbHuUA 98.50% 98.51%
EeBpounHc OcurypssaHe Afl, CeBepHa MakenoHus 93.36% 93.36%
34 EspouHc XXusoT EALl, Bvnrapus 100.00% 100.00%
34 EUT Pe EAL, Bbvnrapus 100.00% 100.00%
EBpouHC YkpariHa ALl, YkpanHa 98.36% 98.36%
EspouHc Knerimc OO[, Mopums 100.00% 66.00%
EBpouHc I'py3ua ALl, I'py3us 50.04% 50.04%
IOponunbH TpaBba MHWypbHC ALl, YKpanHa 99.99% 99.99%

*npsko yyactue

Cektop ABTOMO6MAN

% Ha y4yactue B
OCHOBHMSA KanuTtan

% Ha yuyactue B
OCHOBHMSA KanuTtan

Apy>xecTBo 31.3.2019 31.12.2018
ABTo FOHMoH Al (AKO AQ)* 99.99% 99.99%
Henpsiko yyacrune upe3 AIO A4:

bynsapusa BapHa EOO/L, bvnrapus 100.00% 100.00%
H Ayto Codusa EALl, Bbarapus 100.00% 100.00%
Ecnac Ayto OO/, bvnrapusa upe3s H Ayto Codusa EAL 51.00% 51.00%
EA MponbpTtuc OO, Bvnrapusa 51.00% 51.00%
HOapy Kap Al, bvnrapus 99.84% 99.84%
AyTto Utanuna EALl, Bbnrapus 100.00% 100.00%
AyTto Utanna-Codua EOO/L, Bvnrapus 100.00% 100.00%
bynsapus Xonauur EALl, Bvnrapusa 100.00% 100.00%
Bynesapus Codus EAl, Bbnrapus upes bynsapusa XonguuHr

EALQ 100.00% 100.00%
Crap Motopc EOO/], bbnrapus 100.00% 100.00%
Crap Motopc AOOOEJ, CeBepHa MakegoHunsa upes3 Crap

Motopc EOOA 100.00% 100.00%
Crap Motopc SH.P.K., Kocoso upe3 Crap MoTtopc EOO/[ 100.00% 100.00%
ABTO OHMoH CepBus EOO/[, Bvnrapus 100.00% 100.00%
MoTtoxb6 00/, bbnrapus 51.00% 51.00%
Motobyn EALl, Bbnrapus 100.00% 100.00%
BeH3nH OunHaHc EALl, Bbarapus upes Motobyn EAL 100.00% 100.00%
Bonap Mpo S.R.L., PyMbHUSA Ype3 MoTobyn EAA 99.00% 99.00%
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*npsko yyactmne

CekTop ®UHaAHCH

% Ha y4yacTtue B % Ha yyactue B
OCHOBHUSA Kanutasl OCHOBHMS KanuTtan
Apy>xecTBO 31.3.2019 31.12.2018
EBpo-®uHaHc AAl, Bvarapua* 99.99% 99.99%
*npsako yyactue
% Ha y4yacTue B % Ha y4yacTue B
OCHOBHMWA KanuTas  OCHOBHMS Kanutan
Apy>xecTBO 31.3.2019 31.12.2018
EBponwmiiz M'pyn EAQ* 100.00% 100.00%
Henpsko y4yactmne upe3 EBponniiz Ipyn:
EBponuis Ayto EALl, Bbnrapus 100.00% 100.00%
EBponuiiz Ayto PymbHua Al, PyMbHUS 77.98% 77.98%
Esponuiz Ayto PymbHua AL upe3 EBpouHC PyMbHUSA
3acTtpaxoBaHe Al 20.45% 20.45%
Esponuns Ayto IOOEJ], CeBepHa MakenoHus 100.00% 100.00%
Esponuis PeHT a Kap EOO/[, Bvnrapus 100.00% 100.00%
Amuro Jinsudr EAl, Bvnrapus 100.00% 100.00%
Aytonnasa EA, bvnarapus 100.00% 100.00%
Codunsa Motopc EOO/], Ebnrapus 100.00% 100.00%

*npsako yyactue
2. OCHOBHM/ NOJIOXXEHUA OT CHETOBOAHATA NOJINTUKA HA NKOHOMUYECKATA FPYMNA
2.1 ba3a 3a u3roTtBsiHe Ha MeXXAWHHUSA KOHconanpaH (bMHaAHCOB oTYeT

MeXaMHHMAT KoHconuampaH duHaHCOB oTyeT Ha EBpoxona bwvarapus AL (Fpynata) e uW3rotBeH B
CbOTBETCTBME C BCUYUKWM MexayHapoAHW CTaHgaptTM 3a @uHaHcoBo oTyuMTaHe (MCOO), MexayHapoAHU
cyeToBoAHM cTaHaapTu (MCC), TbnkyBaHuUATa Ha MNocTosiHHUA KOMUTET 3a pa3sicHeHus (MKP), TbnkyBaHus Ha
KoMmuteTa 3a passicHeHuss Ha MCOO (KPMC®O), konTto edekTUBHO ca B cuia U ca npmetn ot KomuncmsaTta Ha
EBponenckus cbios.

FpynaTta ce e cbobpasnna C BCMYKM CTaHAAPTU N pa3siCHEHUS, KOUTO Ca NMPUIOXKUMN 38 HENHATA AEMHOCT KbM
AaTaTa Ha M3roTBSIHE Ha HACTOALWMS MEXAMHEH KOHCoNMaAnpaH GuUHaHCOB OTYeT.

MeXAWHHUAT KOHCoMuaAupaH (bVIHaHCOB OTYET € MU3roTBeH B CbOTBETCTBME C MpUHUMMNA Ha UCTOPUYHECKaTa
LUeHa C n3Knw4yeHne Ha MHBECTULNOHHUTE UMOTU N OHE3N d)VIHaHCOBVI aKTuBn " d)MHaHCOBM nacmeun, KOUTO Ca
OoLEeHEeHU No cnpaBedsiveBa CTOMHOCT.

2.2 HoBu cTaHAapTU, pa3iCHEHUA U U3BMEeHeHuNa B cuna oT 1 sHyapu 2019 r.

MC®O 16 ,,JIn3uHr" (v3pageH Ha 13 aHyapu 2016 r.), B cuna oT 1 aHyapm 2019 r., npuet ot EC Ha 31
oktomBpu 2017 r., nybnmkysaHu B OB Ha 9 HoemBpu 2017 r.

MC®O 16 ycraHoBsiBa NpMHUMNUTE 3@ NpU3HaBaHe, OUEeHsIBaHe, NpeAcTaBsHE U ONOBECTSABaHe Ha SIn3uHra um
M3MCKBa OT JSIM3MHronofsyvaTtenute Aa OCHETOBOASABAT BCUYKM JIM3MHIOBM LOrFOBOPU MO eanHeH 6anaHcoB
MoAen, nogobeH Ha ocHeTOBOASBAHETO Ha (DMHAHCOBUTE NU3UHIM cbrnacHo MCC 17 ,Jinsmnr®. Ha HavyanHaTta
AaTa Ha JIM3WHIOBMS [0roBOpP, JIM3WHronofayvatenaT Lwe rnpusHae 3adb/DKeHne [a npasu JIN3UHIOBWU
nnawanus (T.e. IM3MHIOBO 3a4b/IXKEHME) N aKTUB, NpeAcTaBsBal, NpaBoTo Aa M3M0A3Ba OCHOBHUSA akTUB B
TeyeHue Ha NM3NHIoBMSA CpoK (T.e., NpaBo 3a U3MNon3BaHe Ha akTuea). JIusnHrononyyartenurte we Tpsbea Aa
Nnpu3HaBaT OTAENIHO pa3XxoauTe 3a JIMXBW MO JIN3MHIOBOTO 3aAb/DKEHWE W pa3xoauTe 3a amMopTu3auusa Ha
npaBoTO 3a WM3Mon3BaHe Ha akTmea. CbWO Taka, OT JIN3UHronosyyaTenuTe Le Ce U3MCKBa Aa onpenensT
OTHOBO CTOMHOCTTA@ Ha JIM3MHIOBOTO 3aAb/IKEHME Mpu HacTbMBaHETO Ha onpeaeneHun cbbutua (Hanp.
MPOMsIHA B JIM3MHIOBUSA CPOK, MPOMsHA B 6baelunTe NMM3NHIOBU NiawaHna B pesysaTaT OT NPOMsHa Ha UHAEKC
WX MPOLEHT, U3MO0MA3BaHW 3a ONpeAensHeTO Ha Te3u nnawaHusa). Mo ApuHUMN, NU3UMHIONONYYaTensaT LWe
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npuM3HaBa CyMaTa Ha MOBTOPHOTO OUEHABAHE Ha JIM3UHIOBOTO 3aAb/KEHUE KAaTO KOPeKUMA Ha nMpaBOTO 3a
M3nosi3aBaHe Ha akKTuUBa.

Mo CbWwecTBo, CYETOBOAHO OTYMTaHe cbrnacHo MCOO 16 npu AM3nHrogatTenuTe HsaMa fa ce MpOMeHU
CbLUECTBEHO CMNPSAMO CEerawHoTO CYETOBOAHO OTYMTaHe cbrnacHo MCC 17. JlusmnHropgatenute we npoabixaT
ha knacmduumpaTt BCUYKWM JIM3MHIOBM AOrOBOPM KaTo MNpwunarat CbWMAT KNacuUKaUMOHEH MPUHLUUI KaTo
T03M B MCC 17 n ga pasrpaHuMyaBaT ABa BUAA NIM3UHI: ornepaTUBeH U (PUHAHCOB.

B ponbnHeHne, MCO®O 16 m3nckBa OT NM3MHronosiyyatennTe n AU3NHrogatenutTe Aa npaBsaT Mo-noapobHu
onosecTaBaHua cnpsamo Tesu no MCC 17.

Npexoa kbMm MC®PO 16

Mpynata we npunemMe MCOO 16 kaTo Npuioxun moanduunpaH peTpPoOCNEKTUBEH NOAX0A, KaTo KyMynaTUBHUNAT
edeKkT OT npunaraHeTo ce Mpu3HaBa Ha gaTaTa Ha MbPBOHAYasIHOTO MNpuaaraHe B Ha4anHOTO canfdo Ha
Kanutana u He ce npeusyuncnsBa cpaBHUTeNHa uHdopmaums. Fpynata we m3bepe ga nNpuaoxu CTaHaapTa
KbM AOroBOpM, KOUTO Mpeawn ToBa ca 6unu maeHTMduUUMpaHn KaTo JIM3MHI Npu npunaraHe Ha MCC 17 un
KPMC®O 4. CnepoBatenHo pynata HsaMa Aa npwunara craHgapTta KbM AOroBOpM, KOUTO npean He 6saxa
MAEHTUOULMPAHN KaTo CbAbpXKallM NM3UMHI Npy npunaraHe Ha MCC 17 n KPMC®O 4.

Mpynata we un3bepe ga u3nonsea U3KJIKOYEHUNATA, NPEANIOXEHM OT CTaHAapTa, 3a JIM3MHIOBM AOroBOpwu, 3a
KOMUTO CPOKbT Ha JI3NHra NMpuUKAKYBa B paMKkuTe Ha 12 Meceua v AOroBOpWM 3a NIN3UHI, 3a KouTo 6asoBuaT
aKTUB € C HUCKa CTOMHOCT.

PbKkoBOACTBOTO Ha [pynaTta e B Npouec Ha OUueHsBaHe Ha ereKTa OT NpunaraHeTo Ha CTtaHA4apTa, HO BCe oule
HE MOXe Aa npeacTtaBu KOJIMYECTBEHA MHCbOpMaU,VIFl.

2.3 CpaBHUTEJIHU lAHHM

lpynaTta 3anasBa NpeacTaBAHETO Ha MHdbOpMauuMaTa BbB (PUHAHCOBUTE OTUETM npe3 nepuoante. Kvaeto e
Heo6xo0AMMO, CpaBHUTeNHaTa UHdopMauns ce peknacuduumpa, Taka Ye Aa € B CbOTBETCTBME C MPOMEHUTE,
HacTbLNUAM Npe3 TekylaTa roauHa.

2.4 KoHconumpauumn

KoHconuampaHmte ©GOUHAHCOBM OTYETM CbAbPXAT KOHCOAMAMPAH OT4eT 3a (UHAHCOBOTO CbCTOSHUE,
KOHCcoNMaMpaH oTyeT 3a neyanbaTta wnau 3arybaTta u Apyrns BceobxBaTeH A0XOA, KOHCONMAMPAH OTYET 3a
napuvyHMTE MOTOUM M KOHCONMAMPaH OTYET 3@ NpoMeHuUTe B cobCcTBeHMs KanuTan kbM 31.3.2019 r. Te3u
oT4yeTM BKAKOYBAT [IpyXeCTBOTO-Mamka W BCUYKM AblUepHU ApyxecTBa. [ObLEpHO ApPYXecTBO e
KOHCONMMAMPaHO OT [pyXXeCcTBOTO-MalKa upe3 npuTexxaBaHe, MPsKO WM Henpsko Ha nosede oT 50% oT
akumuTe C NpaBO Ha rfac OT KanuTana uan 4Ype3 Bb3MOXHOCTTA 3@ YynpaB/eHue Ha @duHaHcoBata U
onepaTuMBHaTa My NoaMTMKA C LieN NojslydyaBaHe Ha MUKOHOMWYECKM U3roan OT AeNnHOCTTa My.

Mpunara ce MeToAa Ha NbJfiHa KoHconuaaumsa. OtueTuTe ce o6eamHABAT pea No pea, KaTto No3uunuTe oT poaa
Ha aKTMBUTE, MacMBUTE, UMYyLLECTBATa, NPUXOAMTE U PasXoAUTE Ce CyMUpaT. BCUMUKM BBTPELIHW CAENKU U
canga Mexay ApyXecTBaTa B rpynaTta ca efIMMUHUPAHU. M3BbpPLIEHO € eNUMUHMPAHE Ha MPOTUBOCTOSLLN
efieMeHTU: KanuTanosu, bMHaHCOBU, TbProBCKU, U3UMCIABAHE Ha penyTauus KbM gataTta Ha npuaobusaHe.

HeKkoHTpONMpaLWOTO y4yacTMe B HETHUTE aKTMBM Ha [AblUepHUTE J[pYyXecTBa Ce onpefens crnopej
aKuMoHepHaTa CTPYKTypa Ha AblUepHUTE APYXEeCTBa KbM AaTaTa Ha KOHCONMAMpPaHMS OTYET 3a (PUHAHCOBO
CbCTOSIHME.

OTHOCHO 6u3Hec koMbuHauum, obxeawawum npeanpuaTna unnm bmsHec noa obuw, koHTpos, pynata e
ns3bpana ga npunara metoga Ha nokynkaTta cnopeg MC®O 3 - BusHec kombuHaumn. 'pynata e HanpaBuna
1M360p Ha cyeTOBOAHA MOJINTUKA OTHOCHO TE€3M TPaH3aKUMK, TbiM KaTo KbM MOMEHTa Te ca M3BbH ob6xBaTa
Ha MC®O 3 n He ce cbAbpXaT HACOKM 3a TAX B cbuwecTByBawmte MCOO. Cnopeg MCC 8 npu nunca Ha
CTaHAapT WKW pa3siCHEHME, KOUTO Aa Ca KOHKPETHO MPWIOXWMMW KbM JajeHa onepauns, Apyro cbbutme
MAN yC/i0BUE, PbKOBOACTBOTO M3Mofa3Ba cO6CTBEeHMTE CU MNpeueHku 3a pa3paboTBaHe wm npunaraHe Ha
cyeToBOAHA MONUTUKA.
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TMpuHYNNM Ha KOHcoNMaaunaATa

BusHec KoMBUHALMKUTE Ce OTUMTAT CYETOBOAHO KaTo Ce M3Mo/S3Ba MeToAa Ha Nokynkata. To3uM MeToa M3UCKBa Ha
fAaTata Ha npuao6bvBaHeTo NpuaobuBaLLMA A NpU3HAEe OTAENHO OT penyTauusaTa npuaobuTuTe pasrpaHuymMmm
aKTVBKM, MOETUTE MacMBM W Yy4yacTUETO, KOETO He NpeACTaB/isiBa KOHTPosA B MnpuaobuBaHOTO npeanpusTue.
PasxoauTe, KOUTO He Ca CBbP3aHM MpPSAKO C NpMAOBMBAHETO Ce OTHACAT B nevanbarta unu 3arybarta 3a nepuoja.

PasrpaHnumMmMnTe NpuaobuUTM aKkTUBM M MOETUTE NACUBU U YCIIOBHM 33aAb/KEHUS B AafieHa 6usHec koMbuHaums,
ce oueHsBaT MO CcrpaBeasvBa CTOMHOCT Ha AaTaTta Ha npuaobvBaHeTo, He3aBUCMMO OT CTerneHTa Ha
HEKOHTPOIMPALLOTO yyacTue. pynata MMa Bb3MOXHOCT Aa OLEHW yyacTusiTa, KOUTO He MpeacTaBnsiBaT KOHTPON
B nNpuaobuBaHOTO NpeanpuaTMEe WM MO  CrnpaBeasivMBa CTOMHOCT, WM KaTto MpOMnopuMOHaneH Asn B
pasrpaHUuYnMMMTE HETHU aKTUBWU Ha NpUAOOMBAHOTO NpeanpusiTue.

MNpeBULLEHNETO Ha LieHaTa Ha npuaobuBaHe HaA Aena Ha NpuaobuBalnsa B HeTHaTa cnpaBeasiMBa CTOMHOCT
Ha pa3rpaHn4YnMMmnTE akKTnBU, Nacnen N yCNOBHU 3aAbJ/IKEHUA Ha I'IpVI,EI,O6VIBaHVI$|, Ceé OTYUTa KaTo penyTauunsa.
B cnyuyaii, ye ueHaTa Ha npmaobmBaHe e Mo-HWUCKa OT Aesla Ha MHBEeCTUTOpa B CNpaBea/IMBUTE CTOMHOCTM Ha
HETHUTE aKTMBM Ha NpMACOUTOTO APYXECTBO, pasfiMkaTa ce NpuMsHaBa AMPEKTHO B KOHCOMANPAHUS OTYET 3a
nedyan6ata nnu 3arybarta u gpyrms BceobxBaTeH 4OX04 3@ nNepuosa.

CaMocCTOosITEeNIHO Npu3HaTaTa penyTaunsa no NpnaobnBaHETO Ha AbLEPHU APYXECTBA Ce TeCTBa 3aAb/IKUTENHO
3a obe3ueHKa MoHe BeAHbX roAuwHo. 3arybuTte oT 06€3LeHKM Ha penyTauMsitTa He ce Bb3CTaHOBsIBaT B
nocneacteune. Mevanbute nnmn 3arybute ot npogaxba (ocBoboxaaBaHe) Ha AaAEHO AbLIEPHO APYXECTBO OT
Mpynata BkAo4Ba M 6HanaHcoBaTa CTOMHOCT Ha penyTauuaTa, npucrnajawaTta ce 3a nNpoaafeHoTo
(ocBo604EHOTO) APYXECTBO.

Ha Bcsika npu3HaTa penyTaumsi ce onpeaens MNpUHaA/eXHOCT KbM AafeH 06eKT reHepupaly napuyHu
MOCTbM/IEHUA OlWe MpW peanu3MpaHeTo Ha AajeHa 6usHec KOM6MHauus, U To3M 06eKkT ce npwunara npu
M3BbPLUBAHETO Ha TecToBeTe 3a obe3ueHKa. Npu onpeaensiHeTo Ha 06eKTUTe, reHepupallmM NapuyHM NoToum
ce B3eMaT npeasua 06ekTUTe, OT KOMTO Ce € o4yakBaso 6baeln CTONaHCKU M3roam Npu NpuaobuBaHETo npu
613HEeC KOMBUHaUMATa U MO NMOBOJA KOUTO € Bb3HWKHAsa caMaTta penyTauus.

CAesilkn € HEKOHTPOJINPAaL|OTO y4acTtue

OnepaumnTe C HEKOHTPONMPALLOTO yyacTue ce TpeTupaT oT [pynata KaTo CAENKM C nuua, npuTexasalim
MHCTPYMEHTN Ha cobcTBeHMs kanuTtan Ha [pynaTta. Edektute oT npogaxbu Ha asnose Ha [py>xecTBoTo-
Manka, 6e3 3aryba Ha KOHTPO/A, KbM MpUTeXaTenu Ha HEKOHTPOAMpaLlUM y4dacTus He ce TpeTupaT KaTo
KOMMOHEHTN Ha TekywaTta nedanba wnm 3aryba Ha [pynaTta, a KaTto ABWMXXEHWS B KOMMOHEHTUTE Ha
cobctBeHma n kanutan. N obpatHo, npu Nokynku ot OpyxecTBoTo-Malika, 6e3 npuaobueaHe Ha KOHTPOA, Ha
OONbJHUTENHW AAI0BE OT Y4YacTMETO Ha npuTexaTeNn Ha HEeKOHTPONMpaLLM ydacTus BCSKa pasfinka Mexay
nnaTteHaTa cymMa M CbOTBETHUSA NpuaobuT asn oT 6anaHcoBaTa CTOMHOCT Ha HETHWUTE aKTUBU Ha AbLIEPHOTO
OPYXeCTBO Ce Mpu3HaBa AMPEKTHO B KOHCOMMAMPAHMA OTYeT 3a NpoMeHuTe B CcobCTBeHMs KanuTan,
06bMKHOBEHO KbM pes ,HepasnpegeneHa nevanba/(HenokpuTa 3aryba)”.

Korato MpynaTta npectaHe Aa nputexaBa KOHTPOJ M 3HAUUTENHO BNMSIHWE, BCsSKa OcCTaBalla MalMHCTBEHa
WHBECTULMSA KaTo AN B KanuTana Ha CbOTBETHOTO APYXEeCTBO, Ce MNpeoueHsBa Mo CrpaBennvMsBa CTOMHOCT,
KaTo pa3nukarta Ao H6anaHcoBaTa CTOMHOCT Ce MpuM3HaBa B TeKkylwiata nedanba wnam 3aryba, KaTo CbOTBETHO
BCUYKM CYMM Mpeau npusHaTu B APYrM KOMMOHEHTW Ha BCEOOXBATHUS [LOXOA Ce€ OTYMTAT Taka KakTo npu
onepauusi Ha JAMPEKTHO ocBoboxaaBaHe Ha BCUMYKM acouuMuMpaHuM C MbpBOHayanHatTa WHBeCcTUMUMS (B
AbLEPHOTO UM aCOLMMPAHOTO APYXKECTBO).

2.5 ODyHKLMOHANIHA U OTYETHa BaJsiyTa

dyHKUMOHaNHaTa n oT4yeTHa BanyTa Ha pynaTta e 6barapckmaT nes. JJaHHUTE B KOHCONMMAMUPAHUS OTYET U
MPUIOXEHUATA KbM HEro ca npeacrtaBeHu B XWNS4M NeBa, OCBEH ako He e noco4yeHo apyro. OT 1 aHyapwm
1999 roamHa 6bnrapckuaT neB e C dUKcMpaH Kypc KbM eBpoTo: 1,95583 neBa 3a 1 eBpo. lNapuyHute
cpeactBa, B3eMaHMS M 3aAb/DKEHUs, AEHOMUMHMpaHW B 4yXAeCcTpaHHa BajnyTa ce oTyuTaT B JieBOBa
paBHOCTOMHOCT Ha 6a3a BanyTHWUSA KypC KbM AaTaTa Ha onepauunsita W ce rnpeoueHsaBaT Ha roauiiHa 6a3a kaTo
ce nsnonssa oduumanHua kypc Ha BHB Ha nocneaHusa paboTeH AeH OT roguHara.
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2.6 CueTOBOAHM NPEANOJIOKEHNA U NPUBIN3UTENTHU CHETOBOAHW OLIEHKM

N3roTtBHETO Ha KOHcoNMauMpaHus ¢GUHAHCOB OT4YeT B cboTBeTcTBMEe ¢ MCOO, npumetn ot EC um3uckea
pbKOBOACTBOTO Ha [pynata ga npunara npubnmnsvMTenHuM CYETOBOAHM OLEHKM WU MNPeanosioXeHUs, KOUTo
OKa3BaT B/IMSIHME BbpPXY OTYETEeHUTE aKTMBW U MacuBW, U OMNOBECTSIBAHETO Ha YC/IOBHUTE aKTMBM W NacuBM
KbM gaTaTa Ha 6anaHca. Bbnpeku, ye oueHkuTe ca 6asvpaHM Ha 3HAHWMETO Ha PbKOBOACTBOTO 3@ TeKyLiM
CbbuTUS, AENCTBUTENTHUTE pPE3YNTaTM MOXE Aa Ce pa3/inyaBaT OT M3MNOJI3BAaHUTE CYETOBOAHM OLIEHKM.

3HauMMm npeueHkKun

AKTUBM MO OTCPOYEHM AlaHbLUM

AaHbuyHa 3ary6a

OueHkaTa Ha BeposATHOCTTa 3a 6baewm obnaraeMu AOXOAM 3@ YCBOSIBAHETO Ha OTCPOYEHM AAHBYHW aKTUBU
ce basumpa Ha nocnepgHata ofobpeHa 6aXeTHa MpPOrHo3a, KopurmpaHa OTHOCHO 3HauMMKM Heobnaraemwu
NPMXOAN W pasxoan U CrneumduyHM OrpaHMYeHUs 3a MpeHacsiHe Ha HEM3MOJI3BaHW AaHbYHWU 3arybu uam
KpeamTtn. AKO HajexaHa nporHosa 3a obnaraeM goxoa npeanonara BEpOATHOTO M3MOJ3BaHE Ha OTCPOYEH
AaHbYeH aKTMB 0COBEHO B C/lyyaun, KOraTo akTUBbBT MOXE Aa ce ynoTpebu 6e3 BpeMeBO orpaHuMyeHue, Torasa
OTCPOYEHMUAT AaHbYEH aKTMB Ce npu3lHaBa m3uano. lNpu3HaBaHETO Ha OTCPOYEHW AaHbYHU aKTUBW, KOUTO
noanexaT Ha onpeAeneHn MNpaBHU WM MKOHOMUYECKM OFpPaHUYEHUS UM HECUIYPHOCT, Ce MpeleHsiBa oT
pPBKOBOACTBOTO 3a BCEKW OTAeNIeH Ciiydyan Ha 6a3aTta Ha cneundunyHmnTe dhaktn n obcroaTencraa.

Mpuxoan oT AOroBOPU C KJIMEHTU

Mpn npusHaBaHe Ha npuxoauTe MO AOroOBOPU C KJIMEHTUM PBbKOBOACTBOTO MPaBWU PasfiyHU TMpPELEHKMU,
NpubAN3NTENHN OLEHKM U NPEANOSIOXKEHUS, KOUTO OKa3BaT BAUAHME BbpXY OTYETEHUTE MPUXOAM, Pasxoau,
aKTMBW M Nacueu no Aorosopu. JonbaHuTenHa nHdopmaumsa e onosecteHa B lMpunoxeHune 2.7 MNpuxoaum.

HecurypHoCT Ha cueToBOAHUTE NPUGNN3NTENTHN OLLEHKN

OueHsiBaHe Ha pe3epBa 3a NpPeACToALLM NallaHus

Pe3epBbT 3@ MPEeACTOoALM MAAWAHUSA BK/IOYBA 334b/IKEHUA MO MpeasBeHU, HO HEeU3NnnaTeHu MpeTeHuuu
(RBNS) kbM gaTaTa Ha KOHCONMAUPaHUSA GUHAHCOB OTUET, KaKTO M Bb3HUKHANM, HO HEMpeasBEHN NpeTeHUnn
(IBNR).

3aab/KeHUsiTa No NpeasiBEHN, HO HEU3MIATEHM NPETEHLUUM Ca OLEHEHU MHAMBUAYANHO 3@ BCSiKa NMpeTeHums
Ha 6a3a Ha Han-gobpaTa npeueHKa 3a O4YaKBaHUTE U3XOASALWN NAPUYHM NOTOLM 3a TAX.

OueHkaTta Ha 3agbhxeHusaTa 3a IBNR ce ocHOBaBa Ha npeanonoXeHueTo, 4ye onuTbT Ha [pynata B
pa3BUTUETO Ha MpeTeHUMW OT MWHaIWM FoAMHM MOXe Aa Ce W3MNon3Ba 3a MNporHo3vpaHe Ha 6baewoTo
pa3BUTME Ha MpPEeTEeHUMUTE M Ha KparHWUTEe 3aAb/HKEHUS NO TaX. Pa3BUTMETO Ha npeTeHuMuTe ce aHanm3upa
no rogmMHa Ha cbbutme. [onbAHUTENHA KayecTBEeHa MpeueHKa ce npaBu 3a OueHKa Ha CcTeneHTa, A0 KOoATOo
MUHaNUTE TEHAEHUMM MOXE Aa He ca npuioxunmmn B 6baelle.

XapakTepbT Ha 6u3Heca 3aTpyAHsiBA TOYHOTO OMNpeAensHE Ha BEPOATHUS M3X0A OT ornpejefieHa LWeTta U
LUSAOCTHUSA pa3Mep Ha npeasiBeHUTe wWeTn. Bcaka npeasseHa wWeTa ce npernexaa nooTAenHo nopaau
obcrtoaTencreata, HanuyHata uHdoOpMauna OT ekcrnepTu Mo LWEeTU U UCTOPUYECKUTE AaHHM 3a pa3Mepa Ha
nogobHn wetn. OueHkUTe Ha WeTn ce npernexgatr u obHoBABAT PeAoBHO MPW HanAMune Ha HoBa
nHdopmauunsa. Pesepeute ca Ha 6asza TekywaTta HaanyHa nHpopmaums.

OKOHYaTENHUAT pasMep Ha NacueuTe, obaye, MOXe Aa ce pasnMyaBa B pe3ysTaT Ha NocneaBaly CbouTusa u
KaTacTpopUuHN cnyyan. BAnSHMETO Ha MHOro o6CTOSITENCTBA, KOWUTO OMpedensT KpalHus pasxod 3a
ypexaaHe Ha WweTuTe, e TPyAHO Aa ce npeasuaun. TpyaHOCTUTE MpU OUEHKA Ha pe3epBuTe ce pasnuyasar
npu OTAENHUTE KkfacoBe 6M3HEC B 3aBMCMMOCT OT 3acTpaxoBaTesIHUTe AOrOBOPW, CJIOXKHOCTTa, obema w
3HaYeHMEeTO Ha WEeTUTEe, YCTaHOBsIBaHe AaTaTa Ha Bb3HWKBaHE Ha WeTaTa U 3aKbCHEHMETO NpU NpeasiBsiBaHe.

Pe3epBbT 3@ HAacTbNWUAKW, HO HeMNpeasiBEHW LLETU Ce KanKynupa Ha 6a3a CTaTUCTUYECKN N aKTIOEepCKU MeToaM.
N3non3saHnAT KAKWOYOB MeTod, WM KOMbMHaumMsa OT MeToan, € B 3aBMCUMMOCT OT knaca 6usHec u
HabnoaaBaHOTO MCTOPUYECKO HUBO Ha KoeduuMeHTa Ha WeTUuMocT. Han-ronam asn B TO3M pe3epB MMa
3acTpaxoBka [paxxaaHcka OTroBOPHOCT Ha MoTopHM nNpeBo3HU cpeactea (MO Ha MNMC).
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M3non3saHmAaT oT 2016 r. HacaM akTHEPCKN MeToA 3a onpefensiHE Ha TEXHMYECKUTE pe3epBu € B CbIacHOCT
Cc obwonpmeTnTe aKTEPCKM MPaKTUKU U LEen eAuHEH MoAxo[ 3a OLEeHKa Ha pe3epBa 3a Bb3HMKHaIU U
HeobsiBEHM nMpeTeHUMM MO 3acTpaxOBKa rpaxaaHcka OTFOBOPHOCT 3@ BCUUKM papyxectBa B [pynaTta.
MeTtoponorusta e cbobpasHo BepuxHo-cTb60BMSA MeTOoA, KOUTO ce 6a3mpa Ha 6pos Ha NpeasiBEHUTE LLETH
3a nNepuoa He no-kKpaTtbK OT 3 roAuHU. PasMepbT Ha pe3epBa 3a HaCTbNWAW, HO HENpeasiBEHU LWeTu e
M34mncneH Ha 6a3aTa Ha o4yakBaHMs 6poN Ha NMpeasiBEHUTE LWWETU U CpeaHUst pa3Mep Ha eaHa weTa.

BpoAT Ha wWeTn, KOUTO Ce oYyakBa Aa Ce MpeasBAT CbC 3aKbCHEHME ce u34ducnaasa no BepVI)KHO-C'I'bJ'IﬁoBMﬂ
MeTon Ha 6asaTta Ha aKTIOepCcKUTe TpUbIbiHMUM [llpeasseHn wetn - [ateHW LWETU M pe3epBbT 3a
npeacrtodawm nnawaHna KbM AaTa Ha KOHCONMAUPaHUA CDVIHaHCOB OTYeT.

B3eMaHus No perpecHu NcKkose

B3emMaHuaTa NO perpecHM WCKOBE OT 3acTpaxoBaTesHWM KOMMaHuuM u apyrn nuua (dusndeckn wu
IOpUANYECKN) Ce NPU3HABAT KaTo akTUB U NPUXOA Npw NpeasiBIBaHE Ha perpecHa nokaHa A0 pa3Mmepa, A0
KOWTO ce o4akBaT ObaewnM WKOHOMMYECKM u3roam 3a [pynata. B3emaHuaTa ce npernexaar Ha
nHanBuAayanHa 6asa nNpu NpusHaBaHETO MM M NOCNEABALLO 3a Bb3HUKHANW UHAMKaLMK 3a obe3ueHka.

lpynaTta uMa npakTuka p[a ypexia B3eMaHus MO0 perpecu OT 3acTpaxoBaTe/lHWM KOMMNaHuuW u4pes
npuxeawaHe Ha CBOU 3aAb/IXXEHUA NO perpecH NCKoBE.

AAn Ha npe3acTpaxoBaTe/iMTe B TEXHUYECKUTE pe3epBu

3acTpaxoBaTefnHuTe Apy)ecTBa oT [pynaTa ca cTpaHa Mo KBOTHM Npe3acTpaxoBaTesiHW A0roBopu, KOUTO
npeaBmxaaT MpexBbpfisiHe Ha AAN B CbLIECTBYBALUUTE TEXHWYECKM pe3epBU MpW BAM3aHe B cuna Ha
aoroesopa. MCOO He npeaBwkaa KOHKPETHU M3UCKBAHWUA 3a OTYMTaHe Ha nogobeH Tvun gorosopu. Mopaam
cneuMdnyHUSa XapakTep Ha TO3M BuMA AoroBopu, [pynaTa e HanpaBuia aHanuM3 3a CTerneHTa Ha
npexsbp/isiHE Ha PUCK KbM Mpe3acTpaxoBaTens W pe3ynTaTuTe OT HEero MokasBaT, Ye € Hanuue TakoBa
npexsbpsHe, T.e. AJOrOBOPUTE OTFOBApAT Ha 06EKTUBHUTE KPUTEPMM 3@ NMpe3acTpaxoBaTefiHu TakuBa. 3a
aHanM3a e U3nos3BaH ob6LoNPUET CTOXaCTUUYEH MOAEN M e U3MOoM3BaHa NpueTaTa rpaHuua ot 1% 3a puck
Ha npesacTpaxoBaTens.

pynata e Bb3npuena cyeToBOAHA MOMMUTUKA 3@ OTYMTAHE HA KBOTHM Mpe3acTpaxoBaTenHW A0rosBopw,
cropes  KOATO KbM jgatata Ha BAM3aHe B cuna Ha pgorosopa [pynata npu3HaBa Aan  Ha
npesacrTpaxoBaTesiuTte B TEXHUYECKUTE pe3epBU KATO akKTUB MU CbOTBETHOTO M3MEHEHWME Ha Aena Ha
npesacrtpaxoBaTesida B TEXHUYECKUTE pe3epBU B KOHCOMMAMPAHUA OTYET 3a neyanbara mnm 3ary6aTa n
apyrua BceobxBaTeH A0X0A4, KAaTO 3aAb/DKEHUNATA KbM NMpe3acTpaxoBaTenn no 1e3n AoroBopn ce oTyuTaTt
npes nocnegBawnte nepnoan Ha AEeNCTBME Ha aorosopurte.

Mo BpeMe Ha pJelcTteme Ha [OroBopuTe npe3 nocnegsawm nepuoau [pynaTta we OTCTbMNBa Ha
rnpesacrpaxoBaTeninTe CbOTBETHUS MPOLEHT OT npemMunm u wWweTtu no 3actpaxoska O Ha MIIC. MMpwu
NpUKIOYBaHE WKW MpeKpaTaABaHE Ha npesacTpaxoBaTesHUTe AO0roBOpW, AeNbT Ha npesacrpaxosaTennTe
B TexHuyeckuTe pe3epBu wWwe 6baaT ocBoboaeHM WM NpexBbplieHW Ha Apyr npe3acTpaxoBaTen.
YcnosuATa no Te3u [OroBopu ca C HeonpeaeneH nepuvos W Mo CBOSAATA CbLHOCT AOroBOpuTE Ca
6e3cpouHun. MNMopaamn ycnoBHOCTUTE, CBbP3aHn € 6bAEL0TO pa3BMTUE HA AOrOBOPUTE M NAPUYHUTE NOTOLM
rno TSX, PbKOBOACTBOTO Ha pynaTa cuuTa, Yye Bb3npueTtarta CYeTOBOAHA MNOJIMTUKA € rnoaxoasaia.
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MartepuanHm 3anacu - O6e3ueHka

KbM Kpass Ha OTYETHUS NEepuMoa PbLKOBOACTBOTO MpaBu Mperfies Ha HaAU4yHUTE MaTepuanHu 3anacu -
MaTepuanu, CTOKK, 3a Aa YCTaHOBM Aann MMa TakKMBa, Ha KOUTO HeTHaTa peannsyemMa CTOMHOCT € MO-HUCKa
ot 6anaHcoBaTa MM CTOMHOCT. [pn TO3M npernes kbM 31.3.2019 r. He ca yCTaHOBEHM WMHAMKAUMM 3a
obe3LeHKa Ha MaTepuasnHu 3anacu.

O6e3ueHKa Ha MMOTH, MALLMHU, CbOPBXXEHUA 1 obopyaBaHe

CbrnacHo usnckeaHusaTa Ha MCC 36 KbM Kpas Ha OTYETHUS Nepuog ce NpaBu NpeueHKa Aanu CcblecTByBaT
MHAMKaUWKM, 4Ye CTOMHOCTTa Ha AafeH aKTWMB OT MMOTUTE, MalMHUTE M CbOpbXeHuaTa e obesueHeHa. B
c/lydail Ha TakMBa MHAMKALWM CE U3YMCsiBa Bb3CTaHOBMMAaTa CTOMHOCT Ha aKTMBa M ce onpegensa 3arybata
oT o6e3ueHka. KbM 31.3.2019 r. He e oTyeTeHa obe3ueHKa Ha MMOTU, MAalMHN, CbOPbXEHUS N obopyaBaHe.

AKTIOEPCKW OLl€HKHN

MNpu onpeaensiHe Ha cerawHaTa CTOMHOCT Ha AbAFOCPOYHUTE 3aAb/KEHUST KbM MNepcoHana npu
NeHCMOHMpaHe ca U3MNOoN3BaHM U3UYUCNEHUs Ha cepTuduunpaHn akTioepu, 6a3mMpaHu Ha NPeanoNoXeHUs 3a
CMBPTHOCT, TEMM Ha TEKy4yeCTBO Ha MnepcoHana, 6bAaewo HMBO Ha paboTHWM 3annaTu M AUCKOHTOB daKTop,
KOWTO MpPeAnosIoXEHUS ca NpeLeHEeHN OT PbKOBOACTBOTO KaTo pa3yMHU U YMeCTHM 3a MpynarTa.

O6e3ueHKka Ha penyTauusa

pynaTta mM3BbpLIBa NpoBepka 3a obe3ueHKa Ha penyTaumsaTa NOHe BeAHBbX roAULLHO. Bb3CTaHOBUMUTE CyMU
OT eAuMHMUMTE, KOWTO reHepupaT NapuyHM CpeacTBa ce onpeaensT Ha OCHoBaTa Ha CTOWHOCTTa npw
n3non3BaHe UIN CnpaBensinBaTta CTOMHOCT 6e3 nsumcneHusaTa 3a pasxoaun no npop,a>i<6a. Te3n nsyncneHus
W3MCKBAT U3MOJI3BAHETO Ha NPUBAMU3UTENHUN OLIEHKU, onucaHun B MpunoxeHue 34.

O6e3ueHKa Ha napuyHn cpeanctBa, KpeaAnTn U B3eéMaHuUA, U HETHa MHBeCTULUMA BbB dCWIHaHCOB
JIN3UHT

eHeTHa HBecCcTULNA BbB ¢wn-|a|-|c03 JIN3UHT

Mpn onpegensaHe Ha obe3ueHkaTa Ha B3eMaHuATa No MUHAHCOB NM3NHI pynaTa ce 6a3mpa Ha TpucTeneHeH
noaxoa, NMpu KOWTO ce uennm Aga ce OoTpa3u BOWAaBaHETO Ha KPeAUTHOTO KadecTBO Ha (puUHaAHCOBMSA
MHCTPYMeHT. Ha Bcska OT4YeTHa gaTa c/ej NbpBOHAYanHOTO nNpu3HaBaHe [pynaTa oueHsBa KbM KON eTan ce
oTHaca (PUHAHCOBUAT aKTUB, KOMTO € npeaMeT Ha npoBepka 3a obesueHka. ETanbT onpeaens cboTBETHUTE
M3ncKkBaHusa 3a obesueHka. pynata manonsea 5-cTeneHHa cucTteMa 3a onpeaensiHe Ha KpeaUTHUS PEeUTUHT
Ha BCSIKa cAefnika, KaTo KpuTepumTe Ha M3nofn3BaHaTa cucTeMa pasrnexaaT efHOBPEeMEeHHO JIN3UHIOBUSA
aKTMB, NapaMeTpu Ha caenkaTta (MbpBOHa4vasiHA BHOCKA, CPOK, OCTaTb4yHa CTOMHOCT), KAaKTO U (PUHAHCOBOTO
CbCTOSIHWE Ha OTAENHUSA KIINEHT.

e[MapnuHu cpeacrsa
lpynaTa kaTeropusupa 6aHKuTe, B KOUTO AbPXW MNapuyHM CpeacTBa Ha 6as3a Ha NpucbAeHus UM OoT
penTtmnHrosn areHumu (Moody’s, Fitch, S&P, BAKP) pelTUHr u B 3aBUCUMOCT OT HEro rnpwujara pasnyeH
MPOLIEHT 3a OYaKBaHUTE KpeauTHu 3arybu 3a 12 meceua.

eB3emaHua no npepocraBeHn 3aemMm
pynata vMMa B3eMaHusl MO MpeaoCcTaBeHW 3aeMu, KOUTO Ce KaTeropusupart B 3aBMCMMOCT OT TOBa Aanu
3aeMonosiyyaTenss MMa NpUCbAEH PEUTUHI, KaKTO U B 3aBUCMMOCT OT TOBa Aasiv B3eMaHusATa Mo TakMBa 3aeMu
ca NMpoCcpoYeHH.

«CbaebHM N NnpucbaeHn B3eMaHuUnA
CboaebHute n npucbaeHnTe B3eMaHus Ha pynaTta ca kaTeropusnpaHu B 'pyna 3, CbOTBETHO KaTo Takuea Te

ca uHAMBMAYANIHO pasrnefaHu OT PbKOBOACTBOTO U Ha BCAKO TaKOBa B3EMaHe € NpuYuCieH WMHAMBMAYyaneH
npoueHT 3a obe3ueHka.
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CnpaBeasinuBa CTOMHOCT Ha (PMHAHCOBU UHCTPYMEHTHU

PbKOBOACTBOTO M3MON3Ba TEXHUKU 3@ OLEHsIBAHE Ha crpaBeasnBaTta CTOMHOCT Ha OUHAHCOBU UHCTPYMEHTU
npu vnca Ha KOTMpaHW LEeHW Ha akTuMBeH nasap. MNoapobHOCTM OTHOCHO M3MOJ3BaHUTE MPeanosIoXeHUs ca
npeAcTaBeHW B MOSICHEHMATA 3a MGUHAHCOBU akTUBW M nacusu. MNpu npunaraHe Ha TEXHUKU 3a OLlEHsBaHe
PbKOBOACTBOTO M3MON3Ba B MaKCMMasHa CTerneH MasapHuM AaHHU UM NPeAnosioXeHWUsl, KOWUTO Ma3apHuTe
yyacTHMUM Buxa Bb3NpUEenn npu oLeHsiBaHeTo Ha AafeH HdUHAHCOB MHCTPYMeHT. KoraTo nMnceaT NpuioXxumm
nasapHu AaHHW, PbKOBOACTBOTO WM3MNOM3Ba CBOSITAa Hal-nobpa oueHka Ha NpeanosioXeHusiTa, Kouto buxa
HanpaBWIM MasapHUTe yyacTHMUM. Te3n OLeHKU MoraT Aa Cce pasfndaBaT OT AeACTBUTENIHUTE LieHU, KOUTO
6uxa 6unu onpeaeneHu Npu crnpaBeanvBa nasapHa caefika Mexay MHbOPMUpPaHU U Xenaewmn cTpaHu B Kpas
Ha OTYETHMUSA MepuoA.

2.7 NMpuxoan

MpuxoanTe OT AOroBOpPU C K/AWEHTUM Ce MpU3HaBaT, KOraTo KOHTPOMBLT BbpXy CTOKUTE WM YCNyrute ce
NpexBbp/is Ha KIMEeHTa B pa3Mep, KOWTO OTpassiBa Bb3HarpaxaeHWeTo, Ha KoeTo lpynata ovakBa Aa uMa
NnpaBo B 3aMsiHA Ha Te3U CTOKWU UMK YCIyTu.

Fpynata npusHaBa npuxoaMm, Korato (MAM KaTo) YZAOBMETBOPU 3aAb/IKEHWETO 3a M3MbJHEHWE, CbrNacHo
yCnoBusiTa Ha AOroBopa, KaTto npexBbpnu obellaHaTa CTOKa WKW yciyra Ha kauveHTta. [lageH akTus (CToka
WAKN ycnyra) e npexBbpieH, Korato (MM Kato) KIMEHTBT NOJTyUYn KOHTPOJT BbPXY TO3M aKTUB.

[JoroBopuTte C KNIMeHTN 06MyaliHO BKJIIOYBAT €4HO €AVHCTBEHO 3a4b/IKEHNE 3a U3NbJIHEHWE:
e[lpogax6bun Ha aBToMO6MIN (pe3epBHM YacTu);
e¥YCNyru no cepeusHo obcnyxsaHe.

MpopaxbuTe ce n3BbpLUIBAT CbI/IACHO CK/OYEHU AOMOBOPU C KIMEeHTU. [lJoroBopute C KMeHTUTe 3a npoaaxba
OTroBapsiT Ha KpuTepuute 3anoxeHn B MCOO 15. ObuyariHo NpynaTa oyakBa Aa cbbepe Bb3HaArpaxaeHUeTo
Mo AOroBOPUTE C KIIMEHTW.

CnepBawaTta Tabnuua npepoctaBs mHboOpMaums 3a npwuiaraHaTa OT [pynaTta cyeTOBOAHA MNOMMTUKA 3a
npu3HaBaHe Ha NPUXOAUTE WU BPEMETO Ha yAOBMETBOPsiIBAHE Ha 3aAb/IXKEHUS 3@ U3NbJIHEHNE HA AOrOBOpPUTE C
KnneHtn no MC®0O 15 n MCC 18.

Bua Ha EcTtecTBO M BpeMe Ha MpusHaBaHe Ha NnpuxoaM no MpusHaBaHe Ha

npopaykra/ yaoBneTBopsiBaHe Ha MC®O 15 (npunoxxum ot 1 npuxoamn no MCC 18

ycnyrara 3aAbJ/KEHUsITa 3a fAHyapu 2018 r.) (npunnoxxum npeam 1
U3nbJIHEHue, fAAHyapmu 2018 r.)
BKJIIOUUTEJITHO

Mpoaaxba Ha
aBToMobunmn

CblLlyecTBeHM ycsioBusa 3a
ninawaHe

3aab/KeHUS 3a U3MbJIHEHNE,

YOOB/IETBOPEHU KbM
onpeaenieH MOMEHT.

KnneHTtuTe nony4dasar
KOHTpPOJ1 KOraTo:

1/ KNMEHTBLT uMa 3aKOHHO
npaso Ha cCO6CTBEHOCT;

2/ 'pynaTta e npexsbpauna
dun3mnyeckoTo BRageHue
BbpXYy aKTUBa;

3/ KNINEHTBbT HOCKU
3Ha4YUTESTHN PUCKOBE U
rnos3un oT aKTMBa;

4/ 'pynaTta uMa
CbLLEeCTBYBaLLO NpaBo Ha

MpuxoauTte oT npoaaxba Ha
aBTOMO6MNKM ce npu3HaeaT No
MeToAa — yAOBMeTBOPsSiBaHE Ha
3a4b/HKEHUATA KbM TOYHO
ornpeaeneH MOMEHT, CbrlacHo
MC®O 15, korato KOHTPOAbT
BbpXy aBTomobuna ce
npexBbpan KbM KMeHTa. ToBa
obuyanHo cTaBa C npegaBaHeTo
Ha aBToMObGUINTE N
dbun3nyecKoTo BageeHe BbpXy
TAX OT K/IMEHTA a KynyBaya e
npuen CToKMTe B CbOTBETCTBME C
Aoroesopa 3a npogaxba.

LleHaTa Ha caenkaTta Moxe aa ce
onpeaesnin Kato nasapHa ueHa,
HaMmasieHa C OTCTbNKK (HETHO OT

MpuxoanTte oT nNpoaaxém

ce npu3HaBaT KoraTo
CbLLECTBEHM PUCKOBE U
Nos3u ca NpexBbpJIeEHU
Ha KynyBaua, KoraTto
K/IMEHTBT € npuen
CTOKMTE U € NOTBbPAWII
B pa3yMHa cTeneH
npousTuyalymTe
B3eMaHusl.

MpuxoauTte ce
npu3HaeaT KoraTto
cyMmaTta Ha npuxoaa
MOXe HagexaHo Aa
6bae onpepeneHa,

KoraTo 'pynata mMoxe aa

nony4m 6baewm
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Bua Ha
npoaykra/
ycnyrarta

Mpuxoau ot
npogax6bu Ha
KpaTKOTpPanHu
aKTMBMU
(pe3epBHuU
yacTm u
akcecoapu)

Mpuxoau ot
ycnyru

YAbmKeHun
rapaHumm

EcTtecTBO M BpeMe Ha
yaoBeTBoOpsiBaHe Ha
3aab/IKeHUsITa 3a
U3nbJIHEHMUE,
BKJIIOUUTEJTHO
CbllleCTBEHM YCJ/I0BUA 3a
njawaHe

nnawaHe.

AKTMBBT Ce OTNNCBA B
MOMEHTA, B KOMUTO €
NpexBbp/iIEH KOHTPOSa BbpPXY
npoAaBaHWs aKTUB.

QakTypuTe ca nnaTtmmun B
cpok oo 30 - 40 aHwn.

[ocTaBkaTa Bb3HUKBA,
KoraTo akTuBuTe ca bunmn
M3npaTeHN Ha KIINEHTa,
puvcKoBeTe OT NOTEHLMANHN
3arybu ca npexBbp/iEHN Ha
KynyBauda u/vnu Ton e npuen
aKTUBUTE B CbOTBETCTBUE C
Aorosopa 3a npoaaxba.
O6bnyanHmMAT Cpok 3a
nnawaHe e go 30 cnep
[OocCTaBKarta.

KoHTpONbT ce npexsbpins,
KoraTo ycsyraTa e
M3BbplleHa. BsemaHeTo e
Ob/XXMMO He3abaBHO.

OTAaenHo 3aab/mKeHne 3a
n3nbiHeHne. Pascpousar ce
ako pynaTa e npuHuuMnan no
YABIXKEHUTE rapaHuum.

Mpu3HaBaHe Ha npuxoau nNo
MC®O 15 (npunoxkum ot 1
fAHyapu 2018 r.)

AaHbLWM), KOATO MOXe Aa
BK/IIOUBA PUKCUPAHO
Bb3HarpaxaeHue n NpoMeHInBo
Bb3HarpaxaeHue.

PasnpepensHe Ha ueHaTa Ha
caenkata CnpsiMo 3a4bJ/IKEHUSATa
33 U3NbJIHEHME Ce U3BbPLLBA Ha
6a3a eaMHUYHN NPOAAXHMU LEHN
(nasapHn).

MpuxoanTte oT npoaaxbu Ha
KpaTKOTpanHW aKkTuBK ce
npu3HaBaT B MOMEHTa, B KOWTO e
NpexBbpaeH KOHTPoa BbpXy
npoAaBaHUTE aKTUBMU.
JocTaBkaTa Bb3HWKBA, KOrato
aKTuBuTe ca 6unun n3npaTeHu Ha
KJINeHTa, pUckoBseTe OT
noTteHumanHu 3arybu ca
NpexBbpieHn Ha KynyBaya u
WY TOW € Npuen aKkTMBUTE B
CbOTBETCTBME C AOrOBOpa 3a
npogaxba.

lMpuxoauTte oT ycnyru ce
npusHaBsaT No mMeToda -
yAOB/IETBOPSBaHE Ha
3a4b/DKEHNS C TeYeHue Ha
BpeMeTo. AKO KbM Kpas Ha
OTYETHUS nepuog ycnyrarta no
[O0roBopa He e u3susno
u3BbpLleHa npuxoguTe ce
npu3HaBaT Bb3 OCHOBA Ha
AencreBuTenHara ycnyra,
npeaocTtaBeHa A0 Kpas Ha
OTUYETHUSA Nepuos, KaTo
nponopunoHanHa 4yacrt ot
obwuTte ycnyru, kKonto Tpsibea
na 6bvaaTt npepgocTaBeHu, Tbi
KaTo K/IMEHTBLT nonyyasa u
notpebsiea nonsurte
enHOBpeMeHHo. ToBa ce
onpegens Bb3 OCHOBA Ha
OENCTBUTENHO B/IOXEHO MU
OTYETEHO BpPEeMEe 3a M3BbpLUEHA
paboTa, cnpsiMo 06 0TO
OYaKBaHO BpeMe 3a U3BbpLUBAHE
Ha ycnyraTa.

pynaTa e yctaHoBWNa, ye npm
npoaaxbute Ha yab/IKeHU
rapaHumu, apyxecresaTa OT
pynaTa, npegocrassm

NpusHaBaHe Ha
npuxoan no MCC 18
(npuno>xxum npeam 1
siHyapu 2018 r.)

MKOHOMUYECKHN nU3rogn.

Mpuxopa ce npu3Haea,
KOoraTo ca NnpexBbpieHU
Ha KyrnyBaya 3HauuMmTe
nossn n puckoee oT
cobcTBEHOCTTA Ha
npeaocTaBeHuUTe
aktneun. CumTta ce, ue
3HAYMMUTE PUCKOBE U
Nos3un ca NpexBbpJieHn
Ha KyrnyBaua, KoraTto
KJIMEHTBLT € npuen
akTuBuTe 6€3
Bb3pa)keHue.

MpuxoauTte ot
npenocTaBsHE Ha yCnyru
ce npusHaeaT Ha 6a3a
Ha eTana Ha
3aBbPLUIEHOCT Ha
caenkaTta KbM OT4YeTHaTa
parta. EtanbT Ha
3aBbPLUIEHOCT Ha
caenkaTa ce onpegpens
NpOMNOPUMOHATHO Ha
Ccpoka no Aoroeopa, 3a
KOMWTO e AOroBOpeHo Aa
6baaT NnpefocTaBeHun
ycnyrute. KoraTo
pe3ynTaTbT OT cAesnkaTta
(noroBopa) He Moxe Aa
6bae HagexaHo OuEeHeH,
NnpuXxoabT Cce Npu3HaBa
CaMoO AOKOJIKOTO
N3BbPLUEHNTE pasxoam
noanexart Ha
Bb3CTaHOBSIBAHE.

He ca 6unun otaenHo
3a4b/IKeHue.,
MpopaxbaTa ce e
oT4yMTasa camo KaTo
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Bua Ha EcTtecTBO M BpeMe Ha NMpu3HaBaHe Ha npuxoau No Mpu3HaBaHe Ha
npoaykra/ yAoBNeTBOpsiBaHE Ha MC®O 15 (npunoxkum ot 1 npuxoan no MCC 18
ycnyrarta 3aAbJ/IKeHuaTa 3a fAHyapu 2018 r.) (npuno>xum npeau 1
U3nbJ/IHEeHue, siHyapu 2018 r.)
BKJIIOUMUTEJTHO
CbllleCTBEHM YCJ/I0BUA 3a
njawaHe
YABIKEHWN rapaHumn uMat npuxopn oT cToka, 6e3 ga
:Hna;mMHsLTv?r?aiemiamn;rgz}lrl.-laTa ponsTa Ha areHT U e NMpPoMeHeH ce pa3snpegens yacTtra
HaynHa Ha OTYMTaHe Ha 3a yab/KeHaTa
yAb/IKEHW rapaHumu. pynaTta rapaHums

npuema, ye BCUYKM Npoaaxom
Ha YAbJ/DKEHU rapaHumnm u
pPEMOHTU crneaBa Aa ce oTyuTaT
3a CMeTKa Ha npousBoauTens
WX 3aCTpaxoBaTeNHOTO
apyxectso Car-Garantie
Vesrsicherung AG (cnopega ToBa
KOM € mpuHummnan no Tax).

MCOO 15 He okasBa cblecTBeH edeKT BbpXy CHETOBOAHMTE MOJAUTUKM Ha [pynata no OTHOLWEHME Ha
ApyruTe BUAOBE NpUX0AM, KOUTO TS oTumuTa.

LleHaTa Ha caenkaTta e pa3MepbT Ha Bb3HArpaXxAeHWeTo, Ha KOMTo pynaTa o4akea Aa MMa NpaBo B 3aMsAHa
Ha NpexBbpPASAHETO Ha KAneHTa Ha obelwaHuTe CTOKM WAW YCAYrn, C U3K/IYEeHMe Ha cymuTe, CcbbpaHu oT
MMEeTO Ha TpeTu CTpaHu (HanpuMmep AaHbK BbpXy AobaBeHaTa cToMHOCT). O6elwaHoTo B AoroBopa C KaMeHTa
Bb3HarpaxzaeHue Moxe Aa BKAO4YBA PUKCUPAHU CYMU, MPOMEHIMBU CYMU, UK U ABETE.

Fpynata pasrnexaa panu B [OroBOpuUTE C KJIWMEHTU CblUecTBYBaT ApYru O6ELI.I,aHVIFI, KOUTO Ca OTAEHU
3a4b/1XXeHNA 3a U3NbJIHEHNE, 3a KOUTO TpﬂﬁBa pa 6vae pasnpegenieHa 4acT OT UueHaTa Ha caesnkaTta.

Mpu onpepensHe Ha ueHaTa Ha caenkaTta ce B3eMa Npeasuj BAVAHWETO Ha MPOMEHNMBO Bb3HarpaxaeHue,
BK/1IOYBALWLO LEHOBU OTCTbMKWU, HaAIMYMETO Ha 3HAYUTEJSTHN KOMMOHEHTU Ha CDMHaHCVIpaHeTO, HeENnapn4yHoTo
Bb3HarpaxgeHume n Bb3Harpa>xxaeHmeTo, Ab/IXXMMU Ha KITMEeEHTa (aKO nMma TaKVIBa).

B poroBopuTe Ha ApyxecTtBaTa OT [pynaTa vMMa OTCTbMKW, KOWUTO KAWMEHTBT MNosiydasa npu npogaxbata u
KOMUTO Ce OoTyuTaT B HaMmasneHue Ha obwarta ueHa. B cboTBeTCcTBME C M3nckBaHeTo Ha MCOO 15, BCuuKM
OTCTBbMKM CE OTYMTAT B HaManeHne Ha NpuxoamuTe oT npoaaxbu, eAHOBPEMEHHO C NpM3HaBaHETO Ha nNpuxoaa
OT npogaxba Ha CTOKMTE 3a KOUTO CbOTBETHWUTE OTCTLMKWU Ca Ab/HKUMU. [punaraHaTa 40 cera noamMTuka 3a
npuM3HaBaHe Ha Ab/HKMMUTE LLEeHOBM OTCTBbMKWN He Ce passinvasa CrpsiMoO M3nckeaHmaTa Ha MCOO 15.

Fpynata e npepasrnegana cdetoBogHaTa CUM NOAUTMKA M € oueHuna obnactute, B KOMTO MMa NMPOMEHU OT
npunaraHeTo Ha MC®O 15.

»be3rnarHn CToKku

Mpu ronsma 4vacTt oT AoroBopuTe, Ipynata npepocrtaBs 6e3nnaTtHO AOMBIAHUTENHU CTOKW Ha KJIMEHTUTE CU
(noa bopmaTta Ha akcecoapu, rymun, anapmu u ap.).

MpenocTaBsHETO Ha AOMbAHUTENHM cToKM (oA dopmaTa Ha anapma, ryMu WAM akcecoapu) npeacrasBnssat
OTAE/HO 3a4b/IKEHUE 3a U3MbJIHEHUE.

B cvotBeTcTBME ¢ MCDO 15, NpynaTta npu3HaBa Te3n 6e3naaTHU CTOKU KaTo MPOMEHNNBO Bb3HarpaxaeHue, c
KOETO Ce HaMmansiBa (uKCMpaHaTa LeHa Ha MnpoAyKTUTE MO LeHOoBaTa JinCTta, ako Te Ce npeaocTaBAaT
AonbaHuTeNHo n 6e3nnaTHo.

»>lpoAax6u ¢ Bb3MOXHOCT 3@ 06paTHO M3KYyryBaHe

MpuxoanTe ce npu3HaBaT Korato aBTOMO6MABT ce npogaje, HO nNpubnmauTenHata OLeHKa Ha onuusaTa 3a
obpaTHO M3KyrnyBaHe cCe HaMansiBa OT MpuxoAda W ce Mpu3HaBa KaToO OTCPOYEH MpuUxoa, MNpU3HaBa Cce U
3aAb/HKeHMe KbM KMeHTa 3a 06paTHO M3KkynyBaHe. AHANOrMYHO NpubamMsanTenHaTa oueHKa 3a CTOMHOCTTa Ha
aBToMobuna, KonTo we 6bae BbpHAT Ce HaMalsiBa OT cebeCcTOMHOCTTa Ha npodaxbaTa M CbL0 Ce pa3CcpoyBa.

pynaTa e npeueHuna, 4e npe3 NbpBOTO TpMMeceumne Ha 2019 r. HAMa 3a4b/KEHUS MO AOrOBOPU, BbB BPb3Ka
C onuus 3a o6paTHO MU3KyMNyBaHe.



B
MexxaMHEH KOHcoNMAaMpaH OTYeT 3a NbpPBO TpuMeceume Ha 2019 r. Q; EUROHOLD

Moaxopa 3a npu3HaBaHe Ha OCHOBHM BUAOBE NpUXo4n no JOrosopy € KJINeHTH

MpuxoauTte oT Npoaa)ba, ce peanusnpaT OT CleaHuTe:
»>npoaaxbu Ha aBToMob6unYK;
> NU3WHI Ha aBToOMObGUNN;
»>CEepBU3, PEMOHTHU YCNYIU;
>npoaax6bun Ha pe3epBHU YacTu.
Mpuxoamn ot npoga>x6u Ha aBToMO6UMN

MpuxoanTte oT npogaxba Ha aBTOMOOGMAM Ce nMpu3HaBaT MO MeToAa — YAOBNETBOPSIBAHE Ha 3aAb/iXXeHusiTa
KbM TOYHO onpefeneH MOMeHT, cbrinacHo MCOO 15, KoraTto KOHTPOAbT BbpPXY CTOKATa Ce NpPexBbp/n KbM
KNMeHTa.

ToBa obuyaiHO CcTaBa C NpeAaBaHETO Ha aBTOMOOMINTE N PU3NYECKOTO BadeeHe BbpPXy TSAX OT KJMEHTa, a
KyrnyBaubT € Npuen CTOKUTe B CbOTBETCTBME C A0OroBopa 3a npoaaxba.

3a noBeyeTo AOroBOpu MMa UKCMpaHa eAMHWYHA LieHa 3a BCEKM AOroBOp, KaToO Ce OTYMTaT U OTCTbMNKUTE
npeanocTaBsiHM Ha KauMeHTa. pynaTa e B CbCTOSIHME Aa onpeaenun pasnpeaesieHneTo Ha obliata LeHa Ha
poroesopa (AoctaBkaTta, nopbykaTa) 3a Bcekmn o0bekT Ha 6a3a Ha obxBaTa Ha CTokuTe/yCcnyrute no AOrosopa,
KouTo hopMmMpaT 3a4b/KEHMATA 3a U3MbJIHEHME.

Pa3npenensHeTo Ha LeHaTa Ha CAenkata CrpAMO 3aAb/DKEHMATA 3@ M3MbJ/IHEHME Ce M3BbpluBa Ha 6asa
€ANHUYHM NPOAAXKHMN LIeHU (AOroBOPHM UMM NasapHu).

Mpuxoaun ot ycnyru

Mpuxoaute OT NPeAoCTaBsHE Ha YCAyrM ce Mpu3HaBaT B OTYETHUSA Mepuod, NMpe3 KOWTO ca MpeaoCTaBeHU
ycnyrute. [pynaTa MpexBbp/is KOHTPOJia BbpXy YCAyrmTe C TeYEHME Ha BPEMETO UM CnefoBaTesHO
YOOBNETBOPABA 3a4b/KEHUETO 33 M3MbJHEHWE U NMPU3HABA NPUXOAN C TEUEHME Ha BpeMeTo. AKO KbM Kpas
Ha OTYETHMA Nepuoa ycnyrata no 4oroBopa He e M3LUAMN0 U3BbpLUeHa NPUXOANTE ce NpM3HaBaT Mo MeToaa Ha
BJIOXKEHUTE PECYpCU - Bb3 OCHOBA Ha AEWCTBMUTE/IHO B/IOXXEHO BPeME 3a M3BbplleHa paboTa, cnpsiMo o6WoTo
0YaKBaHO BPeEME 3a M3BbpLUBAHE Ha ycayraTa.

B cnyyau, uye npepoctaBeHuTe OT [pynaTta ycnyru, HagBulIaBaT rMJallaHETo, Ce Mpu3HaBa aKTUB Mo
Aoroeopa. AKO nnallaHuaTa HaaBuLaBaT NpeaocTaBeHUTE YCNyru, ce NnpusHaBa NacuMe Mo AOroBop.

Mpuxoau ot npoaa)x6u Ha KPaTKOTPaHU aKTUBMU

MpuxoauTe OT Npopaxbw Ha KpaTKOTpalHW aKTMBM W MaTepuanu ce npusHaBaT B MOMEHTa, B KOWTO €
NMpexBbp/ieH KOHTPOSa BbpXy MpoAaBaHWUTE akKTMBW. [oCTaBKaTa Bb3HMKBA, KOraTo akTMBUTE ca 6uan
M3npaTeHN Ha KJIMEeHTa, PUCKOBETE OT MOTEeHUManHM 3arybu ca MpexBbpJsieHW Ha KynyBaya wu/uamn Ton e
npuen akTUBUTE B CbOTBETCTBME C AOroBOpa 3a npogaxba.

MpuHunNan wam areHT

lpynaTta e npuHUMNan, Korato KOHTponvpa obellaHaTa CToKa MAM ycnyra npean ga s MpexBbpau Ha
KnuMeHTa. FpynaTta e areHT, ako 3aAb/KEHWe 3a MU3MbfHeHWe Ha pynata e Aa ypeau NpeaocTaBsAHETO Ha
CTOKUTE WK YCNyruTe OT TpeTa cTpaHa.

I'Ip|/|3Hau,|/|Te, 4ye e NpuHumnan BKJOYBa:

»lpynata HOCM OCHOBHaTa OTrOBOPHOCT 3a M3MbJIHEHMETO Ha obelwaHMeTo 3a npenocTaBsiHE Ha
KOHKpEeTHa CTOKa WUnun ycnyra,

>MMa pUCK 3a MaTepuanHuTe 3anacu Ha [pynaTta npeauM KOHKpeTHaTa CToka wnu ycnayra aa 6bae
Npexsbp/ieHa Ha KINEHTa WK criea NPexXBbp/ISHETO HA KOHTPOSA Ha KIMEHTa;

>pynaTta uma ceob6oga Ha npeLeHKa rnpu onpeaensHeTo Ha LeHaTa Ha KOHKPEeTHaTa CToKa Mau ycayra.
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Caesnku, npy KOUTO e NpuHYymnas

MpynaTa e npyHUMnan npu cnegHuTe CAENKu:
»>Mpoaax6bu Ha aBTOMO6UNY;

»Mpopax6bun Ha pe3epBHK YacTy;
»CepBu3HO obcnyxBaHe;
»MNpopax6bun Ha macna.

[pynaTa e areHT Npu cneaHuTe CAeNKn:
>Mpogax6bun Ha yabXKeHU rapaHuuy;
»[poAaxHW Ha ropmea C KapTu;
»PEMOHTHM YyCNyru no yAbIXXEHW rapaHumu.

Fpynata e yCTaHOBWNA, Y€ € areHT npu npoaaxbute Ha yaAb/HKEHU rapaHuum M npu npoaaxbmu Ha ropmsa
ype3 kaptu. pynata npuema, 4ye BCUUYKWU U3BbLPLIEHU PEMOHTU cCneiBa Aa Ce OoTuumTaT 3a CMeTKa Ha
npou3BoAnTes/3acTpaxoBaTtesl, KOUTO ca CTpaHa No A0roBOpUTE 3a Te3U rapaHuum.

Yavxenn rapaHymm

Mpn npopax6bute Ha aBToMO6MIM, MOXe Aa ObAe 3aKyneHa yAbJ/DKEeHa rapaHums, KoATo Moxe Aa bbae
3aKyneHa OTAEeSHO.

YObKeHUTe rapaHuMuM ca OTAE/HO 3aAb/DKEHWE 3a WM3MbJHEHME, KOWTO crieABa fAa Ce pa3cpoyBa, ako
fpynaTta e npuvHUMnan no TsX. AKO YAb/IXKEHUTE rapaHuMu ca usgajeHu oT npousBoauTens, Fpynata e areHT
W cneaBa Aa oTyMTa NpUXOAMTE OT Te3n npoAa)kbu KaTo areHT, Ha HeTHa 6a3a.

fpynaTta e yCTaHOBW/Ia, Ye € areHT M € NMPOMEHMU/I0O HauMHa CM Ha OTYMTAHE Ha YAb/DKEHUTE rapaHuuu.

Apyrv npuxoau/poxoamn

ﬂpyrm Aoxoau, Bkaw4eBaTt onepaunn, KOUMTo Ca MHUMAEHTHU CNpAMO OCHOBHUTE AeﬁHOCTM Ha prnaTa N Ca
NpUXoAnN UM AOXOAM, KOUTO Ce NpU3HaBaT No cunaTa Ha Apyru CTaHAapTu U ca u3sBbH obxBata Ha MCOO 15.

Cneppalata Tabnnua npegoctaBs MHGOPMaUMS 3@ CbLLECTBEHUTE YCIOBUSA U CBbP3aHUTE C TAX MOJUTUKM 33
npuM3HaBaHe Ha ApPYrM AOXOAM.

Aoxoaun MC®»O/MCC Moaxon 3a npu3HaBaHe
- NPUIOKUM
3a
npusHaBaHe
Ha npuxona
(aoxon)
HeTHa neyan6ba ot MCC 16 Meyanbute unun 3arybute, Bb3HMKBALLM NPM OTNMCBAHETO Ha
npogaxba Ha nmoTw, WMOT, MallMHa, CbOPBbXEHNE UM HeMaTepuasieH akTuB, B
MALWMHN N CbOPBXEHUS MCC 38 pe3ynTaT Ha npoaaxba, ce BknuyBaT B neyanbarta nnm 3arybara,
M HeMaTepuanHm KOraTo akTuBbT 6bae oTnncaH. AKTUBBT Ce OTNMCBA B MOMEHTA, B
aKTUBMU KOMTO € NMpexBbpJieH KOHTPOsa BbpXy NMPoAaBaHMs aKkTUB.
Mpuxoan oT HaemMu MCC 17 HaeMHuAT noxoa OT 4OroBOPM 3a onepaTMBEH NIM3UHI Ce Npu3HaBa
KaTo A0XO0Z4 MO JIMHEMHUS MeTOoZA 3@ CpoKa Ha JIM3NHIoBuUS
[OroBOp, OCBEH B C/ly4anTe, B KOMTO PbKOBOACTBOTO Ha pynaTa
npeLeHun, Ye gpyra cuctemMHa 6asa oTpassiBa NoO-TOYHO BpeMeBUs
MoZen, Npy YNEeTO M3MON3BaHe € HaMasieHa M3BJiedeHarta nosnsa oT
HaeTUs aKTuB.
N3nuwbUM Ha aKTUBU KoHuenTyanHa [lpuxoanTte OT U3NUWBUN HA aKTUBWM Ce NMpU3HaBaT B MOMEHTA Ha
M NINKBMAAUMS Ha pamMka yCTaHOBSIB@HE Ha U3NuLWbLUTE.

aKTnBKn
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Odoxoan MC®dO/MCC Moaxon 3a npusHaBaHe
- NPWIOXKUM
3a
npusHaBaHe
Ha npuxoa
(noxon)
Mpuxoaun ot KoHuenTyanHa [lpmxoabT ce Npu3HaBa, KoraTo ce yCTaHOBWM NpaBoTo Ha [pynaTta
3acTpaxoBaTesiHm pamMka [a nonyym nnallaHeTo.
cbbuTuAa
Mpuxoamn oT HeyCTOMKMU MpuxoabT Ce NpuM3HaBa, KOrato ce yCTaHOBM NpaBoTo Ha pynaTa
Aa rnoayym nnallaHeTo.
Mpuxoau ot oTnuceaHe MCOO 9 MpnxoauTe OT OTNMCBaHe Ha 3a4b/HKEHUS Ce NpU3HaBaT, KoraTo
Ha 3aAb/IKeHUs n3teye CpOKbT Ha 3a4bJIKEHNETO UM KPeauTopbT Ce OTKaxe oT
npasaTa Ccu.

Mpuxoaun ot nuUxBU

MpuxoauTe OT INXBM Ce OTYMTAT KaTo Ce M3MNO0A3Ba METoAA Ha ePeKTUBHUSA NTUXBEH NPOLEHT, NpeacTaBasBaLy,
MPOUEHTBLT, KOWTO TOYHO AMCKOHTMPA oO4dakBaHuTe 6baelwM napuyHu naallaHus 3a O4vYakBaHWA CPOK Ha
(VHAHCOBUA MHCTPYMEHT MAM 3a NO-KpaTbK Mepuoj, KoraTto e yMmecTHo, Ao 6anaHcoBaTa CTOMHOCT Ha
dnHaHcoBMA akTuB. MpUXoabT OT INXBU Ce BK/OYBA BbB (PMHAHCOBUSA MPUXOA B KOHCOMMAMPAHMS OT4YeT 3a
nedan6ata nnn 3arybaTta u apyrus BceobxsaTteH noxon.

MpuxoauTe OT AMBUAEHTU Ce MpU3HaBaT, KoraTto Ce YyCTaHOBM MpaBOTO Ha TSAXHOTO nofnydaBaHe. B
KOHCONMMAMpaHMs oT4yeT 3a nevyanbata wam 3arybata W Apyrusi BceobxBaTeH [0XO4 AUBUAEHTUTE,
AeknapupaHu 3a duHaHcoBaTa roguMHa OT AblUepHUTE ApYXeCTBa Ce MNpu3HaBaT KaTo BbTPelleH pasyeT U
€NUMUHUPAT, NOpaaMK KOETO He ydyacTBaT BbB popMUpaHe Ha PpMHaAHCOBUSA pe3ynTaT.

®dUHAHCOBUTE MPUXOAU, reHepupaHun oT Mpyna EBpoxona reHepupa npousTUyaT oT:
e Onepaumn C UHBECTULMN;
e MOJIOXMWTENHM Pa3fINKK OT onepauunmn ¢ bGUHAHCOBU UHCTPYMEHTM U BanyTHO-KYpPCOBM onepaumu;
e MPUXOAN OT TAKCKM N KOMUCUOHN;
e AVBUAOEHTU;
e [INXBW MO MPeaoCTaBEHWN 3aeMU.

2.8 Pasxoam

Paszxoaute B [pynata ce npu3HaBaT B MOMEHTa Ha THAXHOTO Bb3HMKBAHE W Ha 6aza npuHUMNMUTE Ha
HayncngaeaHe N CbNoCTaBMUMOCT.

AOMUHUCTPATUBHUTE Pa3xoAMn Ce NMpM3HaBaT KaTo Pa3xoau, HamnpaBeHW Npes roAuHaTa, KOMTO Ca CBbpP3aHu C
yrnpaBfeHMeTo M afIMUHUCTPUPAHETO Ha ApYyXKecTBaTa oT [pynaTa, BKOYMTENHO Pasxoan, KOMTO Ce OTHacAaT
[0 aAMUHUCTPATMUBHUSI NMePCOHas, PbKOBOAHMUTE CYXUTENN, Pa3Xoan 3a ouC U APYTU BbHLUHWU YCIYTW.

OnHaAHCOBUTE pas3xoAn BK/IOYBAT: pPa3xo4u, Bb3HUKHANW OT onepaumu C MHBECTULUKN, OTpULATENHU pa3fvuKn
OT onepauunn C CbVIHaHCOBVI MHCTPYMEHTU N BalyTHO-KYPCOBU onepaunn, pasxoam 3a JIMXBU NO NpegoCTtaBeHU
6aHKoBU M TbProBCKM 3a€mMn ”n obnuraumoHHm EMUCNN, KaKTO U pa3xoaun 3a TaKCh U KOMNCUOHMN.

MpeannateHuTe pasxoan (pasxoauTe 3a 6baelln Nepnoan) ce otaaraT 3a NpU3HaBaHe KaTo TeKyL pa3xoj 3a
nepuoaa, npes KOMTo AOrOBOPUTE 3@ KOMTO CE€ OTHACAT, Ce€ M3MbJIHABAT.

[pyr1 onepaTMBHWU MPUXOAM M PasXoau BK/IOYBAT MO3MULMM OT BTOPOCTEMEHEH XapaKTep Mo OTHOLIeHWe
OCHOBHAaTa [IeHOCT Ha ApyXecTsaTa oT pynara.

2.9 Jinxeun

JINXBEHUTE NPUXOAMN U Pasxoau ca NPU3HATU B KOHCOMAMPAHUS OTYET 3a nevanbata wnaum 3arybata v Apyrus
BCeobxBaTeH A40X0A4 4Ype3 MpuiaraHeTo Ha MeToda Ha ePeKTUBHWUS NINXBEH MPOUEHT. EDEKTUBHUAT NUXBEH
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MPOLEHT € TOo3W, KOMNTO TOYHO ANCKOHTUPa O4YaKBaHWUTE 6baewm napuvyHM nnawaHna U NoCTbNJIEHUA Npe3
CpoKa Ha d)VIHaHCOBVIﬂ aKTMB wiam nacue Ao 6anaHcoBaTa CTOMHOCT Ha akKTMBa WM Macusa. ECbeKTVIBHVIﬂT
NMNXBEH MNPOUEHT Ce onpeagensda npu nNbpBOHA4Ya/lIHOTO MpU3HaBaHE Ha q)VIHaHCOBVIFI akKTMB Man nacme U B
nocneacTteme He ce Kopurupa.

N3uncnaBaHeTo Ha edEeKTUBHUA NIMXBEH MPOLEHT BK/HOUBA BCMUKM KOMUCMOHM, MOMYUYEHW WM MNATEHMU,
TpaH3aKLUMOHHM pa3xoAm, KakTo U OTCTbMKM UM NPEMUN, KOUTO Ca HepasdesiHa 4acT OT epeKTUBHUS JIMXBEH
NpOoLEHT.

TpaH3aKUMOHHUTE pasXxoAn Ca BbTPELWHO MPUCHLUM PasXxoan, AMPEKTHO OTHACSLWM ce KbM npuaobuBaHeTo,
EMUTUPAHETO MM OTNMUCBAHETO Ha (PMHAHCOB aKTUB WX NacuB.

JInxseHnTe Npuxoan U pasxoaun NpeacTaBeHU B KOHCONMMAMPaHMS OTYeT 3a nevanbata wnm 3arybarta v apyrus
BceobxBaTeH A0X0Z4 BKOYUBAT: JIMXBU, NPU3HATU Ha 6asaTa Ha edeKTUBEH NMXBEH MPOLEHT Mo GUHAHCOBM
aKTMBM M NacUBU, OTYUTAHW MO aMOPTU3MPaHA CTOMHOCT.

Hecneuenenusat ¢puHaHCOB Aoxoa (MxBa) NpeacTaBnsiBa pasnukaTta Mexay 6pyTHaTa U HETHaTa MHBECTUUMUS
B JIM3MHIOBMS [AOroBOp, KaTo 6pyTHaTa MHBECTUUMS B JIM3MHIOB [OrOBOP € CyMaTa Ha MUWHUManHuTe
NIU3NHIOBU MNalaHWa U HerapaHTMpaHaTa OCTaTb4yHa CTOMHOCT, HauucneHa 3a nuauHroaatens. MNpuxoante
OT INXBUW MO NIN3UHTOBM onepauun ((pMHAHCOBUAT AOX0A) Ce pasnpenensaT 3a Cpoka Ha NIM3MHIOBUS AOrOBOP
W ce Npu3HaBaT Ha 6asaTa Ha KOHCTAHTHa NepuoanYyHa HopMa Ha Bb3BPbLLAEMOCT OT HETHATa UHBECTUUMS Ha
NU3NHroaaTens.

2.10 Takc U KOMUCUOHMU

MpuxoauTte U pasxoauTe OT TakKCU M KOMUCUOHU, KOUTO Ca HepasaesiHa 4vacT oT e(beKTVIBHVIﬂ NINXBEH MPOUEHT
3a d)VIHaHCOB dKTMB UM nacume, Ce BKJIIOYBAT B U3HNCNIEHNETO Ha ereKTVIBHVIFl NNXBEH MPOLEHT.

Opyrute npuxoam OT TakCU M KOMUCUOHU, BKJIKOUUTESIHO TakCu 3a JIOTUCTUYHU YCNYrn, 3acTpaxoBaTeslHO U
APYyro nocpeaHn4yecTtBo, Ce Npum3HaBaT C U3BBbPLUBAHETO HAa CbOTBETHUTE YCNYyTrn.

Opyrnte pas3xoau 3a TakCM WU KOMWUCUMOHWU, CBBP3aHU OCHOBHO C 6aHkoBM ycnyrun, ce npudHaBaTt C
noslyd4aBaHETO Ha CbOTBETHUTE YCNyTrW.

2.11 OTuMTaHEe No CerMeHTn

OnepaTMBeH CErMeHT € eaMH KOMMOHEHT Ha pynaTta, KOMTo ce 3aHMMaBa C AeMHOCTU, OT KOMUTO MoraT Aa ce
npuaobmeaT NpUXOAN U Aa Ce MOHACAT PasxoAM, BKIOUUTENHO MPUXOAM U pasxoau, KOUTO ce OTHacAT A0
CAENKN C BCEKWN APYr OT OCTaHanuTe KOMMNOHEHTN Ha pynaTa.

3a uenuTe Ha ynpasneHueTo [pynata e opraHusvMpaHa B 6M3HEC eaAMHMUM Ha 6a3a Ha MpoayKTUTE W
yCnyrute, KOUTo Te NPeaocTaBsaT, U BK/OUYBA CMeAHUTE CErMEHTU, NOASIEXALUN Ha OTUMTaHE:

3acTpaxoBaHe:
e3acTpaxoBaTeniHWN yCcnyru

®dUHaAHCOBU yCNyru:
¢JIN3VUHIOBU yCnyru
e/IHBECTMUMOHHO NOCPEeaHNYECTBO

ABTOMOGUAN:
e[lpogaxx6a Ha HOBM aBTOMOGUN
¢ABTOCEPBU3HU YCNYTH
ePeHT a kap ycnyru

2.11.1 3acTrpaxoBaTesiHa 4eNHOCT

NMpu3sHaBaHe M oleHKa Ha 3acTpaxoBaTeJIHUTe AoroBopuTe

MpemMmnn no o060 3acTpaxoBaHe
MpemMnnTe No obLwo 3acTpaxoBaHe ce OCYETOBOASIBAT Ha roanwHa 6asa.
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3anncaHm 6pyTHU NPEMUN Mo 06O 3acTpaxoBaHe ca NMPeMUUTE MO AOrOBOPUTE 3@ MPSKO 3aCTpaxoBaHe WM
Cb3acTpaxoBaHe, KOMTO Ca CK/OUYEHW Npes3 rogmHaTta, He3aBUCUMO Ye NpeMumuTe MoraT M3LSAI0 UM YacTUYHO
[la Ce OTHAcCHAT 3a No-KbCeH cYeToBOAEeH nepuod. NpeMunTe ce onoBecTsaBaT 6pyTo OT NAAaTUMUTE KOMUCUOHMU
Ha nocpeaHuum.

CneveneHarTa 4acTt OT 3anuncaHuTe 3acTpaxoBaTesiHn npemuu, BKJTOYUTENHO 3a HEN3TEKNUNTE
3acTpaxoBaTesIHh A0roBopu, ce npuaHaBa KaTo npmuxoa. 3anuncaHuTe 3acCTpaxoBaTesiIHn nNpeMunn ce npusHaeaT
KbM AaTaTa Ha CKJ/Ilo4YBaHE Ha 3acTpaxoBaTesiHnAa 40roBop.

MNpeMuuTe, nNnaTeHM Ha npesacTpaxoBaTenun, ce MNpM3HaBaT 3a pas3xol B CbOTBETCTBME C MOSYYEHUTE
npesacTpaxoBaTesiHU YCyTu.

MpeMum no 3apaBHO 3acTpaxoBaHe
3anucaHuTe 34paBHO3acTpaxoBaTeSiHW MpeMuM ce Mpu3HaBaT 3a npuxod Ha 6a3a Ab/KMMaTa roAuiuHa
npeMmsi 0T OCUIYPEHUTE NuLa 3a NPEMUIHMSA Nepuo, 3anoysall npe3 puHaHcoBaTa roamMHa Uau AbaXxumarta
efHOKpaTHa MpeMusi 3a uenus nepuoj Ha MOKpUTUE 3a eAHOroAVLIHW 34PaBHOOCUTYPUTENTHU AOrOBOpPHU,
CK/II0UEeHU npe3 puHaHcoBaTa roauHa.

BpyTHUTe 3anucaHu 3ApaBHO3acTpaxoBaTeSIHW MpPEMUU He ce Npu3HaBaT, KoraTto 6bAelunTe napuyHu
NOCTBbIMJIEHUS MO TAX HE Ca CUIYPHWU. 3anucaHuTe 34paBHO3acTpaxoBaTe/lHN NpeMun ce nokassaT 6pyTHO OT
OBIDKMMUTE KOMUCMOHM Ha areHTu.

MpeMuu no >kmBoTo3acTpaxoBaHe

3anucaHuTe npeMnn Nno XmBoTo3acCTpaxoBaHe Ce NpuM3HaBaT 3a NpuUxoa Ha 6asa gb/KMMaTa roguiHa npemumsa
OT 3acCTpaxoBaHWUTE nuula 3a I'IDEMMﬁHVIﬂ nepunoa, 3anoyBaull npes CbVIHaHCOBaTa rogonHa wvnn AObJIXXKUMaTa
€AHOKpaTHa npemMunsa 3a uenma nepmos Ha NokKputue 3a noanumn, CKIr4eHn npes chHchosaTa roanHa.

BpyTHUTe 3anucaHu NpeMnn He ce npulHasaT, KoraTto 6baewmnTe napunyHn nocrtonnaeHnda no 14X He Ca
CUTYPHMN. 3anucaHuTe npeMmn ce nokaseaTt 6DYTHO OT ABbJIXUMNTE KOMUCUOHUN Ha areHTu.

MpeHoc-npeMueH peseps

MpeHOC-NpeMMNHMNAT pe3epB Cce CbCTOM OT 4acTrta OT 3anucaHute 6pyTHM  3acTpaxoBaTesiHu/
34paBHOOCUTYPUTENHN MPEMUKN, KOATO € MnpecMeTHaTa, 4ve we 6bae cnedeneHa npes cneasawus Wam no-
HaTaTbWHW PUHAHCOBU nepunoamn. NMpeHoC-NpeMUHUAT pe3epB BKOYBaA HaYUCIEHUTE U NPU3HaTK 3@ NMPUXOL,
3acTpaxoBaTenHn NpeMuun npes OTYETHUS NepUos, HaManeH C ueanpaHuTe MpeMMn KbM npesacrtpaxoBaTenu,
KOUTO cnegBa Aa Ce MpuU3HasaT npe3 cneasawaTta dMHaHCOBa rogmHa wau npes nocneasawm (GpuHaHCOBU
nepuogn. Pe3epBbT Cce MpecMsATa OTAENHO 3a BCEKM 3acTpaxoBaTesieH/34paBHOOCUrypuUTeNneH A0roBop,
M3MON3BakyM NponopuMoHaneH MeToh Ha aHeBHa 6asa. [peHOC-NpeEMUHUAT pe3epB Ce U34ncnsBa KaTo
HeTeH OT KOMUCUOHUTE KbM MOCpeaHULN, PEKTAMHN N APYTY aKBU3NULNMOHHW pa3xoau.

Pe3zepB 3a HEM3TEKJIN PUCKOBE

Pe3sepBbT ce 06pa3yBa 3a NOKPMBAHE HAa PUCKOBE 3@ BPEMETO MeXAy Kpas Ha OTYETHWS nepuoj U AaTtaTta, Ha
KOATO M3TUYA CPOKbT Ha CbOTBETHMA 3acTpaxoBaTesieH/34paBHOOCUIYPUTENEH AOroBOp, 3a Aa Ce NOKPUAT
nnawaHuMaTa u pasxoauTe, KOUTO Ce oYakBa Aa NpeBulLaT o6pasyBaHMsa NpeHoC-NpeMNEH pe3eps.

O6e3ueTeHns, Bb3HUKHANAUN OT 06140 3acTpaxoBaHe M 3A4paBHO OCUrypsiBaHe U pe3epBu 3a BUCALUMN
wertm

Ob6e3LweTeHunsaTa, Bb3HUKHANAN MO OTHOLWIEHME Ha O6LW0 3acTpaxoBaHe W 34paBHO OCUrypsiBaHe BKJO4YBAT
obesLeTeHmsa 1 pasxoam 3a obpaboTkata UM, nNaaTMMK Npes cdbMHaHCoBaTa roanHa 3aefHoO C U3MEHEHWETO B
pesepBa 3a BUCALLW LLETH.

P'bKOBO,CI,CTBOTO CYMUTa, d4e 6pyTHVI9IT pe3epB 3a BuUcAWKM WEeTU U CbOTBETHUA AANn OT Ppe3epBa Ha
npesacTpaxoBaTenuTe ca NpefcTaBeHU cripaBeannMBo Ha 6asa Ha Ha/u4yHata UM MHdOopMaUusa KbM aatata Ha
KOHCONNAMPaHWS PUHAHCOB OTYET, OKOHYATENHOTO 3a4b/KEHME e Ce NPOMEHS B pe3ynTaT Ha nocneasalla
VIHCbOpMaLI,I/IFI M CbbUTUA N MoXe Aa Ce HaJloXKM CbllecCTBeHa KOpeKUuMa Ha NbpBOHA4Ya/IHO Ha4YMUcCieHaTa CyMa.
KopeKkumMute B pe3epBa 3a BUCALLM LIETW, YCTAHOBEHM B MNPEeAXOAHUM T[OAMHM Ce OoTpassBaT B
KOHCO/InANpaHuTe CbVIHaHCOBI/I oT4yeTn 3a nepuopa, B KOMTO ca HarnpaBeHW KOpeKuunnTe, n ce onoBecTaBaT
OTAENIHO, aKO Ca CbLIECTBEHM. MeToauTe, KOWUTO Ce W3MNOoM3BaT UM OLEHKWUTE, KOWTO Ce npasBaT npwu
M3UNCNSBaHE Ha pesepBa, ce npepasrnexaaT peoBHo.



B
MexxaMHEH KOHcoNMAaMpaH OTYeT 3a NbpPBO TpuMeceume Ha 2019 r. q= EUROHOLD

Mpe3sacTpaxoBaHe

B obuyaiiHaTa cM pAenHOCT, 3acTpaxoBaTenHuTe Jpyxectsa oT [pynaTa ueampat pUCK  KbM
rnpesacrpaxoBaTeninTe C uen Aa HaMasnsaT NnoTeHuMasHUTe CM HETHM 3arybu upes amBepcudurkaumsa Ha pucka.
MNpe3acTpaxoBaTenHata AENHOCT He OTMEHS AMPEeKTHUTE 3aAb/IKEHUS Ha CbOTBETHOTO APYXECTBO KbM
3acTpaxoBaHuTe nuua.

Mpe3acTpaxoBaTeslHATE aKTMBM BKJOYBAT CaNAoTo, Ab/XMMO OT Npe3acTpaxoBaTeflHW KOMMaHuuM 3a
LueaAupaHu 3acTpaxoBaTesiHv nacueu. CTOMHOCTUTE 3@ Bb3CTaHOBsABaHE OT Mpe3acTpaxoBaTeNnn Ce oueHsiBaT
no HauuH, nogobeH Ha TO3M 3a@ pe3epBUTE 3@ BUCALWM LWETU WU MPUKIIOYEHUTE LETU, CBbP3aHU C
npesacTpaxoBaHu NoAULM.

MpeMun n WeTn, CBbP3aHN C Te3n npesacTpaxoBaTesiHN A0rOBOPU, Ce pasrfiexaaT KaTo npmxoan n pasxoau
Mo CbLUMSA HauWH, NO KONTo Buxa ce pasrnexaanaun, ako npe3actpaxoBaHETO 6ewe ANPEKTHAa OenHOCT, KaTo ce
OTYUTa KJ'IaCVICbVIKaLI,VIﬂTa Ha NpOoAYKTUTE Ha npesactpaxoBaTeiHnA 6u3Hec.

LieaMpaHute (M NnpuetTuTe) NpeMmm U Bb3CTaHOBEHUTE o6e3leTeHunsa (UM nnaTeHu WeTn) ce NpeacTaBsaT B
KOHCONMMAMpaHUa OTYET 3a nedyanbata unum 3arybata 1M Apyrus BceobxBaTeH A0XO0A UM KOHCONMAUPAHUS OTYeT
32 (PMHAHCOBOTO CbCTOSIHUE KAaTO BPYTHU CTOMHOCTH.

Jorosopn, npu KOWUTO Ce nNpexBbpisg CbLWECTBEH 3acTpaxoBaTeneH puCK, Ce OocYeToBOAsBaT KaTo
3acTpaxoBaTesiHM A0orosBopu. Bb3cTaHOBMMUTE CyMM MO TAX Ce Npu3HaBaT B CbllaTa roAuHa, B KOSATO e
CbOTBETHATa LWeTa.

MNpeMunMTe MO AbLAFOCPOUHW Mpe3acTpaxoBaTeNIHW AOroBOPW CEe OCYETOBOASBAT YCMOpPeAHO C BPEMETO Ha
Ba/IMAHOCT Ha CBbP3aHUTE C TAX 3acCTpaxoBaTeSIHN MOMNLKN, KaTo Ce M3MON3BaT NPeAnosioXXeHUs, NOAOOHN Ha
Te3M 3@ OCYETOBOAABAHE HA CbOTBETHUTE MOMULM.

Bb3cTaHOBMMaTa CTOMHOCT Ha B3eMaHUsiTa No npe3acTpaxoBaTe/IHUTE AOrOBOPMU ce npernexaa 3a obesueHka
KbM BCSIKa AaTa Ha KOHCOAMAMPAHUS oT4yeT 3a (MHAHCOBOTO CbCTOsiHME. TakmMBa akTUBKM ce obeseueHsBarT,
aKo CblUeCcTBYBAT 06EKTMBHM AOKa3aTesCTBa B pe3ynTaT Ha Cb6UTWE, HAacTbMUIO ciel MbpBOHAYasHOTO My
npusHaBaHe.

OTNO>XeHU aKBU3ULIMOHHMU pa3xoam

OTnoXeHUTe aKBU3WLMOHHW pa3xoAu MNpeacTaBnsiBaT CyMaTa Ha akKBU3ULMOHHWTE pas3xoau, npucrnagHaTu
Nnpu MW34YUCNEHUETO Ha MpeHOC-NMpeMuiiHMs pe3epB. Te ce onpefensaT KaTo 4vacTTa OT aKBU3ULMOHHUTE
pasxoau Mo AOroBopuTe, AEWCTBAlLM KbM Kpasi Ha NMepuoja, 3a/IoKEeHW KaTo MPOLEHT B 3acTpaxoBaTesiHO-
TEXHUYECKMS MaH U OTHacCsLM ce 3a BPEMETO MeXAy Kpasi Ha OTYETHUSA Nepuoa M JaTaTta, Ha KoSiTo u3Tnua
CPOKbT Ha 3acTpaxoBaTesHWS/3APaBHOOCUTYPUTENHUSI AOFOBOP. TeKyLMTe aKBU3MUMOHHUTE pasxoam ce
npu3HaBaT B MbJIeH pa3Mep KaTo pasxo/ fnpe3 oT4YeTHUS Nepuoa.

AKBU3ULIMOHHM pa3xoam

PasxoauTe 338 KOMUCMOHW BK/OYBAT HAUMCMEHW KOMUCMOHM Ha MOCPEeAHMLUM, pasxoAu 3a ydyactve B
pes3ynTaTta, KOUTO Ce€ HAUUCNABAT B M0J3@a Ha 3acTpaxoBaHWUTE/34paBHOOCUTYPEHUTE NNLA MPU HUCKA KBOTA
Ha wWweTmMMocT. KoCBEHUTE aKBU3SULIMOHHM pa3XxoAu BK/HOUBAT pasxXxoAM 3a peknaMa W pasxoau, npousTryalim
OT CK/II0UBAHE MW NOAHOBABAHE HAa 3aCTpaxoBaTeNHN/34paBHOOCUTYPUTENTHW AOFOBOPU.

2.11.2 JiuaunHrosa gemHoCT

JinsuHroeata AevHocT Ha lpynaTa e cBbp3aHa C OTAaBaHe Ha TPaHCMOPTHW CPeacTBa, WHAYCTPUaIHO
o6opy/aBaHe, HeABUXNUMU UMOTU U Ap., MO AOFOBOPY 3a (PMHAHCOB U OMEpPaTUBEH NIU3UHT.

JoroBopbT 3a (bVIHaHCOB NN3NHI € Cnopa3yMeHune, no cujaTta Ha KOETO JIM3UHroaatendat npeaoctaBs Ha
Nn3nHronony4yartensd npaBoTO Ha NOs3BaHE Ha onpeaesieH akTueB 3a A0NroBOPEH CPOK CpeLlly Bb3HarpaxaeHue.
JIN3NHroBUAT [OroBOp Ce OoTumTa KaTo CbVIHaHCOB, KOrato C [AoroBopa J/U3NHroaatTendaT npexBbpas Ha
Nn3nHronosny4yartens BCUYKU CbLLECTBEHUN PUCKOBE U N3roan, CBbp3aHn CbC cobcTBEeHOCTTa Ha akTuBa.

TunuyHMTEe NokasaTenu, KouTto pynaTta pasrfexga, 3a na onpenenu gann BCUYKWU CbLUECTBEHU PUCKOBE U
n3roam cCa npexXBbp/iEHN BKIKOYBAT: HaCTOoAWaAaTa CTOMHOCT Ha MMWHUMaNHWUTE JIM3NHIOBM nNawaHua B
CbnoCTtaBka C Ha4azloTO Ha JIM3UHIoBUA A0roBop; CpOKa Ha /U3NHIoBusa AO0roBop B CbMoCTaBKa C
MKOHOMUNYECKNA XUBOT Ha OTAAAEHUA NOA HAEM aKTUB; KaKTO U Aann NN3UHTrononydaTtendart uwe I'IpVILI,O6Me
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NpaBoOTO Ha COBCTBEHOCT BbPXY JIM3MHIOBAHMSA akTMB B Kpas Ha Cpoka Ha gorosopa 3a (PWHaHCOB JIN3UHT.
Bcuuku ocTaHann NU3NHIOBM AOroBOPU, KOUTO HE MPEXBBLPAAT MO CbLLECTBO BCUUYKU PUCKOBE U U3rogu oOT
cobcTBeHOCTTa BbpXY aKTuBa, ce Knacmbmu,mpaT KaTo onepaTtuBEH NMNU3UHT.

MUWHMMaNTHWN IM3UHIOBU NNaLWaHuna

MWHUMaNHUTE NIN3NHIOBM MJallaHusa ca Te3u niawaHus, KOUTo JIM3NHIoNoay4aTeNnsaT We HanpaBu, Uan Moxe
fa 6bAe 3agb/keH Aa HanpasBu Mnpe3 cpoka Ha nu3uHrosusi porosop. OT rneaHa Todka Ha [pynaTta
MWHUMarHUTE JIN3NHIOBU NiallaHus BKJIOYBAT M OCTaTbyHaTa CTOMHOCT Ha akTuBa, rapaHTMpaHa OT TpeTa,
HecBbp3aHa C [pynata cTpaHa, NpW YyCnoBMe, 4Ye Ta3uM CTpaHa € (UHAHCOBO CcrnocobHa Aa M3MbJHU
aHrakuMeHTa CWM MO rapaHuusaTa wau forosopa 3a 06paTHO M3KynyBaHe. B MUHWManHWTE NU3UMHIOBMU
nnawaHua [pynaTa BK/IOYBA CbLWO Taka M LEeHaTa Ha YnNpaXxHsiBaHe Ha eBeHTyasHa Oonuus, KOSTO
NU3NHronony4YaTensT npuTexasa 3a 3aKynyBaHe Ha akTMBa, KaTo B HayanoTo Ha JIM3UHIOBUS [OroBOp B
rosiiMa CTEMeH e CUrypHo, Ye onuusiTa we 6bae ynpaxxHeHa.

MWUHUMaNHUTE JIN3UHIOBM MMallaHUsa He BK/OYBAT CYMU MO YC/IOBHM HAaeMU, KaKTO U pasxoau 3a YyCIyru u
AaHbUM, KOUTO Ca nnaTeHu oT FpynaTa 1 Bnocneactsne npedakTypupaHu Ha NM3MHIonosydaTens.

Ha4yano Ha IM3MHIOBUA [AOroBOP M Ha4yasio Ha CPOKa Ha JIN3UHIOBUS AOroBOp

MpaBu ce pasrpaHnyeHMe Mexay Havaso Ha /IM3UHIOBMS AOrOBOP W Hayano Ha CpoKa Ha JIN3UHIOBMS
porosop. Hayano Ha NUM3MHroBMsa AOroBOp € No-paHHaTa OT ABETe AAaTW - Ha JI3MHIOBOTO CriopasyMeHne unu
Ha aHraxmpaHeToO Ha CTpaHWTe C OCHOBHWTE YC/N0BUA Ha IM3NHIOBUS AoroBop. KbM Tasu garta: JIM3UHIOBUAT
poroeop e knacuduvumpaH Kato (GUHaHCOB WX oOnepaTMBEH NU3WHI;, U B Chydah Ha (UHAHCOB JIN3WHE
cymuTte, kKomto Tpsabea ga 6baaT Npu3HaATM B Ha4yanoTO Ha CpoOKa Ha JIM3MHIOBMS AOroBOp, Ca onpeaeneHu.
Hauano Ha cpoka Ha /SIM3MHIOBMSA AOrOBOp € AartaTta, OT KOSATO JIN3MHroMnosyyaTensaT MOXe Aa YNpaxHu
NnpaBoOTO CM Ha NON3BaHe Ha HaeTus akTuB. ToBa € WM gartaTta, Ha KoAaTo pynata npu3HaBa MbpBOHAYasHO
B3€MaHeTOo Mo IM3KnHra.

MbpBOHauYanHa U NocneaBalla OLeHKa

MbpBoHauyanHo [pynata npu3HaBa B3eMaHe MO JIM3MHI, PaBHO Ha CBOsSiTa HETHa WHBECTUMUMWS, KOSITO
BKJ/IIOYBA CerallHaTa CTOMHOCT Ha MWHUMAJHUTE SIM3MHIOBU MiallaHuMs M BCsIKa HerapaHTMpaHa ocTaTbyHa
CTOWHOCT 3a pynaTta. CerawHaTta CTOMHOCT Ce M3UUCAsiBa Ype3 AMCKOHTMPAHE Ha AbHKUMUTE MUHUMAsHU
JIU3NHIOBU MalaHns C JIMXBEH MPOLIEHT MPUCHLL Ha JIM3MHIOBUS AOr0BOP. MbpBOHAYaNHUTE NPEKU pasxoam
Ca BK/IIOYEHM B U3UYMCIIEHMETO Ha B3EMaHeTO MO (PUHAHCOB NU3WUHI. [lpe3 cpoka Ha JIM3MHIOBUS AOrOBOP
fpynaTta Hauucnaea HGUHAHCOB A0X0A (MPUXOA OT JINXBU MO (PUHAHCOB SIU3MHI) BbPXY HETHATa MHBECTULMS.

B3eMaHua No (pMHAHCOB JIN3UHI

I'IonyquMTe NN3NHIOBU NNallaHnga ce pasrnexaat KaTo HaMaJleHne Ha HETHaTa MHBeCTUUunA (norachaHe Ha
rnaBHULA) W nNpu3HaBaHe Ha (pMHAHCOB A[0X0A4 MO Ha4YMH, KOWTO Aa OCUTypM MOCTOSSHHa HopMa Ha
Bb3BPBbLWAEMOCT OT HETHaTa WUHBeCTUuUu4d. BI'IOC}'Ie,CI,CTBVIe, HEeTHaTa WMHBECTUUUMA B AOroBopwu 3a d)I/IHaHCOB
NN3UHF, Cce npeAcTaBs HETHO, cCfea nNpucnagaHe Ha WHAMBUAYANHUTE W MOPTQENSHM MpPOBM3UK 3a
HecbbMpaeMocCT.

2.11.3 [leiAiHOCT, cCBbp3aHa ¢ (PMHAHCOBO NOCpeaAHUYEeCcTBO

JenHoctta OWHAHCOBO MOCPEAHMYECTBO € CBbp3aHa CbC cAenku C (PUHAHCOBM WHCTPYMeHTU. Te ce
knacuuumpat kKato GUHAHCOBM aKTUMBWM 4acT OT MHBECTUMLMOHEH MOpTdenn uam KaTo 4acT OT TbpProBCKM
nopTdenn.

MbpBOHa4YaHO GUHAHCOBUTE aKTMBU CE€ OTYMTAT MO CNpaBeAMBa CTOMHOCT, KOpUrMpaHa C pa3xoauTe Mo
cAaenkaTa, C U3KJloYeHWe Ha PUHAHCOBUTE aKTUBWU NO CNpaBeasiMBa CTOMHOCT npe3 nedyanbaTta wunu 3arybata
M TbProBCKUTE B3EMAHMUS, KOUTO HE CbAbPXKAT CblUECTBEH (PUHAHCOB KOMMOHEHT. [TbpBOHAauasHaTa OLEHKA
Ha (MHaHCOBUTE aKTMBM MO ChpaBeAnMBa CTOMHOCT npe3 nedanbata unmM 3arybaTta He ce Kopurupa c
pasxoauTe Mo CAenkaTa, KOMTO Ce OTUYMTAT KaTo TeKyLM pasxoau.

®UHAHCOBMU aKTUBM MO cCnpaBeasiuBa CTOMHOCT npe3 nevyanbarta wam 3ary6aTa

®OWHAHCOBM aKTMBM, 3@ KOUTO He e MpuioxumMm 6usHec Mogen ,AbpXaHu 3a cbbupaHe Ha AOroBOpPHUTE
napuvyHm notoun™ unu 6msHec moaen ,AbpXaHu 3a cbbupaHe m npogaxba™, KakTo U PUHAHCOBWM aKTUBMH,
UMUTO AOrFOBOPHU MApPUYHW MNOTOUM HE Ca eOMHCTBEHO MfawaHug Ha rnaBHWUA U NIUXBU, Ce oTyuTaTt no
cnpasegnnBa CTOMHOCT npe3 nedanbata wnum 3arybata. Bcmuku gepuBatMBHU (PUHAHCOBU MHCTPYMEHTU Ce
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oTuMTaT B Ta3M KaTeropus C U3K/IKOYEHME Ha Te3n, KOMUTO ca onpegeneHn u edeKTUBHW KaTo Xeaxupalim
WHCTPYMEHTU N 3a KOUTO Ce Npuiarat MUanCKBaHMATa 3a OTYUNTAHE Ha XEOXUPAHETO.

lNpoMeHUTe B crnpaBeanvBaTa CTOMHOCT Ha aKTMBUTE B Ta3W KaTeropus ce oTpassasaT B nevanbata uam
3arybarta. CnpaBeanuBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTMBM B Ta3W KaTeropus ce onpeaens 4ypes KOTMpaHu
Ha aKTMBEH Mnasap LUEeHW UK Ype3 U3MNOoM3BaHe Ha TEXHUKWU 3a OLEeHABaHe, B C/lyyal Ye HAMa akTUBEH nasap.
B Ta3n kaTeropus ce knacupuumpaT LEHHUTE KHMXKA OT TbProBCKMSA NOPTHEN U KanuTasoBUTE MHCTPYMEHTHU
OT MHBECTUUMOHHUSA nopTdenn Ha nocpeHuKa.

CbrnacHo [lNpaBunata 3a ynpasfeHWe Ha pucka Ha MHBECTUUMOHHMSA NOCPEeAHMK, nocrnejBalla oueHKa Ha
(dnHaHCOBMTE WHCTPYMEHTUM OT TbProBCKUS MOpTdhEns ce u3BbplBa eXeAHEeBHO, MO JIeCHO AOCTbMHMU
3aK/IIUYMUTENIHU LEHN OT He3aBMCUM M3TOYHMK, KaTo 60OpCOBM LEHM WAM LEeHW OT CUCTEMM 3a NasapHa
MHdOpMauuns, KOTMPOBKM OT He3aBucmmMn 6pokepun ¢ gobpa penytaums. MNpu nasapHaTa oueHKa ce M3Mnon3Ba
no-KoHcepBaTUBHUAT OT KypcoseTe ,Kynysa” n ,lpogasa”, ocBeH ako WMHBECTULUMOHHUAT MOCPEAHUK He e
3HauYuTeneH 3a nasapa y4YacTHUK /MapKeT-MenKbp/ 3a CbOTBETHUSA (DMHAHCOB MHCTPYMEHT M MOXE Aa 3aTBopu
nosnumsiTa Cu No cpeaHa nasapHa ueHa.

Korato He e Bb3MOXHO Ma3apHO OUeHsiBaHe, WHBECTUUMOHHUAT MOCPEAHMK W3MOMA3Ba MoAen 3a OueHKa Ha
nosnumuTe n noptdhennnte cu.

MNMocneppBallaTta oUeHKa Ha aKTMBUTE B TbproBCKMUSA NOPT@Enn ce n3sbpluBa Nno CeaHuTe npoueaypu:

/1/ 3a 6barapckum u 4yxaecTpaHHW akuuum 1 npasa, NpuUeTn 3a TbProBUS Ha peryanpaH nasap Ha LeHHu
KHuxa B Penybnuka Bbnrapus, kakto n 6barapckm akummn 1 npasa, NpMeTH 3a TbProBUs Ha peryaunpaH nasap
B AbPXXaBW UYNEHKU:

a/ no nocnepHa LeHa Ha CKtoYeHa ¢ Tax caenka, obsseHa B 6opcoBus 6101e€TUH, ako 06eMbT Ha CKIYeHUTe
C TAX cAenku 3a AeHsA e He no-manbk oT 0,02 Ha cto oT obema Ha cbOTBETHaTa €MUCUSA, UM AOCTUrHaN
oueHsaBaHWs obeM.

6/ ako He MOXxe fa ce onpefenu UeHa No peaa Ha 6ykBa a)- cpefHOApPUTMETUYHA Ha Hal-BMcoOKaTa LEeHa
“kynysa”, pecnekTuBHO “npogasa” 3a KbCW MO3MUMW, OT NMOPBUYKUTE, KOUTO Ca BajlMAHW KbM MOMEHTa Ha
3aTBapsHE Ha perynvMpaHuvs nasap B OUEHABaHWA AeH, M MnocnefHa LeHa Ha CKAl4YeHa CbC CbOTBETHUTE
LEeHHM KHMXa cAeflka 3a Cbluns AeH.

B/ B CNnyyal, 4e 3a OUEHSIBaHUA AeH HSAMa CKJIIOYEHM CAENKU C LUEeHHM KHMXKAa OT CbOTBETHaTa eMUcus - no
cpefHoapuTMeTUYHaTa Ha Han-BucokaTa odepTa “KynyBa”, CbOTBETHO “npoaasa” 3a KbCU NO3MUMNU, BannUaHU
KbM MOMEHTa Ha 3aTBapsiHe Ha perynvpaHus nasap 3a OueHsBaHWS AeH, W cpedHOoMnpeTersneHarta ueHa oT
nocnefHnTe LUeHN Ha CKIOYEHUTE CbC CbOTBETHUTE LIEHHU KHUXA CAENKM U U3TbpryBaHuTe o6emMn B pamkuTe
Ha nocnegHusa 30-AHEBEH NEpUOA,.

r/ MNpu HEBB3MOXHOCT Aa Ce NpuoXaT HauYMHUTE 3a oueHKa No 6yKBM a-B, KaKTO U 3a@ aKkuMmMTe, KOUTO He ce
TbpryBaT Ha peryavpaHu nasapu, nocnejsaliaTta oueHka ce u3sbplisa Ha 6a3a HeTHaTa 6anaHcoBa CTOMHOCT
Ha aKTuBUTE.

/2/ 3a AsnoBe Ha KONEKTUBHWU MHBECTULMOHHW CXEMU, HETbPryBaHW Ha peryaupaH nasap, BK/IOUYUTESTHO B
CNnyyauTe Ha BPeMEeHHO CnnpaHe Ha 06paTHOTO M3KyMyBaHe:

a/ no nocnegHaTa obsBeHa LeHa Ha 06paTHO u3KynyBaHe.

6/ no nocnepgHaTta onpeneneHa u obsBeHa €MUCMOHHA CTOMHOCT Ha eAuH A4S, HaManeHa C pa3Mmepa Ha
npeaBuaeHWTe B npasuniaTta Ha AOroBOpPHUSA dOHA pa3xoAu Mo eMUTUpaHeTo M No 06paTHOTO M3KyNyBaHE Ha
efVH ASN B C/lydauTe KoraTto KOMeKTUBHaTa MHBECTMLMOHHA CXeMa He € AOCTUrHana MUHUMaNHUS pasmep Ha
HEeTHaTa CTOMHOCT Ha aKTMBUTE.

/3/ 3a gepmBaTMBHM HDUHAHCOBUN MHCTPYMEHTM - MO peaa rnoco4eH B /1/, a Npy HEBB3MOXHOCT Aa CE NMPUITOXU
TO3M HAUYMH Ha OUEHKa - NO NOAXOAsL, MOAen 3a OLeHKa Ha AepuBaTUBHN HDUHAHCOBU MHCTPYMEHTH.

/4/ 3a 6bArapcku n yyxxgectpaHHu obnuvraumm, KakTo u AbpXaBHUTE LEHHW KHMXA, eMUTMPaHU NO peaa Ha
Hapepnba N2 5 Ha BHB - no mMeToga Ha AWMCKOHTMpPaHuTe 6bAelin HETHU MapuyHM NOTOUM C AUCKOHTOB
dakTop, cbCToAL, ce OT 6€3pMckoBa HOpMa M PUCKOBA NMPEMUS.

/5/ 3@ 4yXAeCTpaHHWU LEHHU KHWXAa, AOMYCHATM A0 WX NPUETU 3a TbProBUS Ha MEXAYHapoAHO MPU3HATU U
NUKBWAHUW perynMpaHun nasapm Ha LeHHU KHUXa B YyxbuHa:

a) No nocnefHa LeHa Ha CKJIKYEHa C TAX CAeflKa Ha CbOTBETHUS Masap B AeHS Ha OUeHKaTa;

6) Npn HEBB3MOXHOCT Aa Ce MPUIOXKM HAUYMHBT 3a oueHka no bykea “a” oueHkaTa Ce M3BbPLIBA MO LEHa
“kynyBa”, pecnekTMBHO “npoaasa”, Nnpu 3aTtBapsHe Ha nasapa 3a AeHs Ha oueHkaTa, obsiBeHa B eNeKTPOHHa
cuctema 3a ueHoBa MHMOpMaunsa Ha LEHHN KHUXA;

B) NPY HEBB3MOXHOCT Aa Ce MPUIOXKM HAUYMHBT 3a oueHka no 6ykea “6” oueHkaTa ce U3BbPLUBA NO NocnegHa
LleHa Ha CK/toYeHa C TaX caefnika B paMmkuTe Ha nocnegHus 30-aHeBeH nepuog;



B
MexxaMHEH KOHcoNMAaMpaH OTYeT 3a NbpPBO TpuMeceume Ha 2019 r. q= EUROHOLD

/6/ B cnyuyaute, KoraTo He cCe MpOBeXAa TbProBWsi Ha peryauMpaH nasap B paboTHM 3a cTpaHaTa [AHu ce
npueMa ouUeHKaTa, BanvaHa 3a [eHs Ha nocieAHaTa TbproBcka cecust. Mpu nocnedBalla OUEHKA Ha
obnuraumMm no peaa Ha U3peyeHne NbpBO Ce OTYMUTa U HaTpynaHaTa SInXBa 3a CbOTBETHUTE AHM.

M3TOYHMUM Ha UeHM ca perynupaHuTe nasapu Ha LUeHHW KHuxa - bbnrapcka d¢oHgoBa 6opca A wu
Yy>XAECTPaHHW perynumpaHu nasapu, Ha KOMTO Ce TbpryBaT CbOTBETHUTE LEHHW KHUXa.

MN3TOYHMUM Ha KOTMPOBKWM MoraTt ga 6baaT npu3HaTU CBETOBHW MHMOPMALMOHHW areHummn kato REUTERS,
BLOOMBERG # T.H.

AepuBaTuBm

,ClepVIBaTVIBVITe npeacrasnsaBsaTt 3ap,6anchosm CbVIHaHCOBVI MHCTPYMEHTU, YUATO CTOMHOCT ce onpenena Ha
6aszata Ha NIMXBEHWU MNpPOLEHTM, OOMEHHW BaNyTHU KypCOBE WAW ApPYyrM Nas3apHW ueHwu. [epuBatmBuTe Ca
edeKTMBHO CpeacTBO 3a YynpaB/eHWe Ha nasapHus PUCK W OrpaHuyaBaHe ekcnosmumsaTa KbM paaeH
KOHTpareHT.

Hali-uecto usnonssaHuTe AepMBaTmMBK Ca:

BaJlyTeH cyan;

NNXBEH cyan;

dopybpAHM BaNyTHM U JINXBEHW AOFOBOPU;
droubpcey;

onumn.

Bcuukun gepuBatMBHU GUHAHCOBU MHCTPYMEHTU, U3MON3BaHMN 3@ XeAXXMpaHe, ce NpuU3HaBaT MbpBOHAYaIHO Mo
cnpaBeanvBa CTOMHOCT M MocfneaBawo Ce OoTYMTAT MO CrpaBeasiMBa CTOMHOCT B KOHCONMAMPAHUSA OT4YeT 3a
(PNHAHCOBOTO CbCTOSIHME.

OTHOCHO AepuBaTMBMTE Ce MpunaraTt CblUMTE NPOLEAYPU 3@ KOHTPO Ha MasapHMa U KPeAUTHUS PUCK, KaKTo
3a oCTaHanuTe GUHAHCOBU MHCTPYMEHTU. Te ce arperMpaT C ocTaHaauMTe eKCrno3mumm ¢ uen HabnaaeHne Ha
oblliaTta eKCnosnumns KbM AafeH KOHTpareHT W ce ynpaBnsBaT B paMKUTE Ha 0406peHUTe 3a KOHTpareHTta
NIUMUTU,

[epuBaTMBUTE Ce AbPXKAT KAKTO C Len TbpryBaHe, Taka M KaTo XeAXMpawn WHCTPYMEHTU, M3MON3BaHM 3a
YyNpaBneHWeTo Ha JIMXBEHUS U BaNyTHUA pUCK. [epuBaTMBUTE, AbpXKaHM 3a TbpryBaHe ce OUEHABAT MO
cnpaBeasivBa CTOMHOCT KaTo neyvanbuTte u 3aryburte ce oTHACSAT B KOHCOJIMAMPAHWUS OTYET 3a Medyanbata wau
3arybaTa u gpyrusi Bceob6xBaTeH A0X0Z KaTo pe3ynTaT oT (UHAHCOBU onepauuu.

2.12 JaHbum
AaHbk neyanba

TekylWUAT AaHbK BKOYBA CyMaTa Ha JaHbka, KOWTO cneaBa Aa Ce njaTW BbpxXy o4vakBaHaTa obnaraema
neyanba 3a nepuosa Bb3 OCHOBa Ha edeKTMBHATa AaHb4YyHa CTaBKa, BaiuAHa KbM AaTaTa Ha U3roTBsHE Ha
KOHCONMMAMPaHUS OTYET 3@ PMHAHCOBO CbCTOSIHME, U BCUYKU KOPEKLMU BbPXY Ab/HKUMUA AAHBK 3@ MUHAIU
roAvHMU.

TekywmTe gaHbum Bbpxy nedanbarta Ha 6barapckute apyxxecrtsa oT pynarta ca onpefenieHn B CbOTBETCTBUE
C W3WCKBaHMATaA Ha 6bArapckoTo AaHbYHO 3aKOHOAATENCTBO — 3aKOHa 3a KOPMnopaTMBHOTO MOAOXOAHO
obnaraHe. HoMMHanHaTa AaHb4Ha cTaBka B Bbnrapus 3a 2019 r. e 10 % (2018 r.: 10%).

OblluepHnUTe ApyxecTBa B 4yxbuHa ce obnaraT Cbr1acHO W3UCKBAHMATA Ha CbOTBETHUTE AaHbYHMU
3aKOHOAATENCTBA MO AbPXaBWU MpU CNeaHuTe AaHbYHU CTaBKU:

AbprxaBa AdaHb4yHa CcTaBKa

2019r. 2018r.
PyMbHUA 16% 16%
CeBepHa MakefoHus 10% 10%
YkpanHa 18% 18%
py3uns 15% 15%
Mpums 29% 29%
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OTCpoUYeH AaHbK

OTCpOYeHMAT AaHbK Ce Uu3uncisBa 4pe3 npunaraHe CbOTBETHO Ha 6anaHcoBuMsS MeToh BbpXy BCUYKM
BPEMEHHU pa3nnku, dopMmpaHm Mexay 6anaHcoBaTa CTOMHOCT CbrlacHO (MUHAHCOBUTE OTYETU W
CTOMHOCTUTE 3a AaHBYHU LENN.

OTCpoYeHUAT JaHbK ce M3uucnsBa Ha 6asaTa Ha AaHbYyHaTa CTaBKa, KOSITO Ce O4akBa Aa AelcTBa, KoraTo
aKTMBa Ce peanuavpa WKW 3aAb/XKEHWETO ce noracu. EGekTbT BbpXy OTCPOYEHWUS AaHLbK OT MPOMsSIHA Ha
AaHbYHWUTE CTaBKM Ce OTYMTa B KOHCONMMAMPaHUS OTYeT 3a nedvanbata mnm 3arybata v Apyrus BceobxBaTeH
[oX0A4, C U3K/IOYEHME Ha CllydauTe, KOraTo ce OoTHacsl A0 CyMu, MpeABapuUTENHO HAUYUCNEHW UKW OTYeTEeHU
ONPEKTHO B CObCTBEHMS KanuTan.

OTCcpoYeH faHbyeH akTUB ce npu3Hasa caMoO A0 pa3Mmepa, Ao KONTO e BEPOATHO NONy4YaBaHETO Ha 6baewm
neqan6w, Cpelly KOUTO MOXe Aa Ce OMNnoNI30TBOPAT HEN3MOM3BAHUTE AAaHbYHU 38Fy6l/l UWnn gaHb4yeH KpeauT.
OTCpO‘-IeHMTe AdHBYHN aKTUBU Ce HaMansaBaT B CbOTBETCTBME C HaMal€HMETO Ha BEPOATHOCTTa 3a
peannsnpaHe Ha AaHb4YHU NON3U.

Kbm 31.3.2019 r. oTcpoyeHuUTe AaHbuM BbpXy nedanbata Ha ppyxecrtBata OT [pynata ca OUEHEHM Mpu
cTtaBka, BanuagHa 3a 2019 r., koATO 3a 6bArapckute ApyxectBa € B pa3Mmep Ha 10%, a 3a AbllepHute
ApyXecTBa B YyXbMHa e KakTo cneaBa:

AbprkaBa AaHbyHa cTaBka 3a 2019r.
PyMbHUA 16%
CeBepHa MakenoHus 10%
YKpanHa 18%
Mpy3us 15%
Mpums 29%

2.13. HeTeKkylwin aKTUBU
2.13.1 AMoTH, MALLUMHU, CbOPDBXXEHUA U o6opyaBaHe

,U,'b)'erTpaVlHVlTe MatepuaiHnM akKTMBu Ca OUEHEHWM NO LUeHa Ha I'IpVI,CI,O6VIBaHe, HaManeHa C pa3Mepa Ha
HayncneHaTta aMopTusauna n eBeHTyaHUTeE 3aFYGVI oT obe3ueHkKa.

lpynaTa e onpeaenuna CTOMHOCTEH Npar Ha CblLECTBEHOCT B pa3Mep Ha 700 nesa, noa KOWTO MpuaobutmTe
aKTMBM HE3aBUCUMO, Ye MPUTEXaBaT XapaKTEPUCTUKA Ha AbArOTPaAeH akTUB, Ce OTYMTAT KaTo TeKyll pa3xon
B MOMEHTA Ha NpuUA0BUBaAHETO UM.

MbpBoHauyanHo npuaobusaHe
MbpBOHAYaHOTO OLUEHsIBaHe Ha AbAroTpavHUTE MaTepuanHu akTMBU CE U3BbPLUBA:

Mo ueHa Ha npuaobuBaHe, KOATO BK/IOYBA: NOKynHaTa uUeHa (BK}'I. MUTa N HEBB3CTAHOBUMU AaH'bLl,Vl), BCUYKU
NnpeKkn pa3xoaun 3a npueexaaHe Ha AadeH aKTuB B pa60THO CbCTOAHME B CbOTBETCTBME C NpegHa3Ha4YeHUETo
MYy - 3a aKTUBU I'IpM,D,O6VITM OT BbHLWHW U3TOYHULN;

Mo cnpaBeanvBa CTOMHOCT: 3a MOJlyYeHUTe B pe3ynTaT Ha 6e3Bb3Me3aHa CAenkKa;

[Mo oueHKa: npueTa OT CbAa, U BCUYKN MPEKN pasxoan 3a NpueBexaaHe Ha AaZleH aKTUB B paGOTHO CbCTOAHUE
B CbOTBETCTBME C NpeAHAa3HAYE€EHNETO MY - 3a NOJTYHEHUN aKTUBU KAaTO anopTHa BHOCKaA.

PasxoauMte nNo 3aemu, OTHACAWM Ce MpSKO 3a npuaobuBaHeTo, M3rpakgaHeTo WaM MNpPOU3BOACTBOTO Ha
OTroBapsL, Ha yC/0BMUsATA aKTWUB, Ce BK/KOYBAT B UeHaTa Ha npuaobusaHe (cebecTOMHOCT) Ha TO3M aKTuWB.
Bcuukm octaHanu pa3xoam no 3aeMu ce oTYMTaT KaTo TeKylwu B nevyanbata unum 3arybaTa 3a nepuoaa.

MocnepBawlo oueHssBaHe

N3b6paHumaT oT MNpynaTta noaxoAa 3a nocneasawa 6anaHcoBa oueHKa Ha UMOTUTe, MallMHKUTE 1 06opyaBaHETo e
Mozena Ha cebectoriHocTTa Nno MCC 16 - ucrtopuyecka ueHa Ha npuaobuBaHe, HamMasieHa C HaducneHuTe
aMopTmM3aumMmn U HaTpynaHuTe 3arybu ot obesueHka.
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MocneaBawm pasxoam

MocnepBawy pasxoau 3a pPeMOHT M NOAAPbBXKKA Ce OTpassiBaT B KOHCOAMAMPaHUS oTdeT 3a nedyanbata wam
3arybata un ppyrus Bceob6xBaTeH A0XO4 KbM MOMEHTAa Ha W3BbLPLWBAHETO MM, OCBEH aKO HSAMa $SCHMU
[0Ka3aTesiICTBa, Ye M3BbPLUBAHETO MM LUe AoBede A0 YyBeSIMYeHN UWKOHOMUYECKM U3IFoAWM OT M3MNOJSI3BAHETO Ha
aKkTuBa. Toraea Te3n pa3xoan ce Kanntann3npaTt KbM OTHETHATa CTOMHOCT Ha aKTuBa.

Meuyan6bu n 3arybm ot npogak6a

Mpn npogaxxba Ha AbAroTpakHWM MaTepuanHM aKTUMBM, pasnnkaTa Mexay 6anaHcoBaTa CTOMHOCT M
npoAaxkHaTa LEeHa Ha aKTMBa Ce OT4YMTa KaTo nedyanba unum 3aryba B KOHCONMMAMPaHUS OTYET 3a nedyanbaTa
nnn 3arybata v agpyrus BceobxBaTeH AOXOA.

OTnuceaHeTo Ha Ll'bﬂFOTpaVIHM MaTepunaaHn akKTmuBu OT 6anaHca e npu npo,qa>|<6a MM Korato akKTuBbT
OKOH4YaTenHo 6bae w3BeaeH OT yn0Tpe6a n cneng otnMcBaHEToO My He Cce O4YaKBaT HUKakKBU ApyrU
MKOHOMUNYECKN N3roan.

Metoau Ha amopTu3auua

pynaTa npunara nMHeeH MeTo4 Ha aMmopTulauus. AMOPTM3MPaHETO Ha aKTUBUTE 3ano4yBa OT Meceua, cnensaly,
Meceua Ha npuaobuBaHeTo MM. 3eMsATa U aKTMBUTE B MpoUecC Ha M3rpaxxaaHe He ce amopTusupar. [lonesHuaT
XXMBOT MO FPynn akTMBKM € cbobpaseH c: hM3M4ecKoTO M3HOCBaHe, crneumdurkaTa Ha obopyaBaHeTo, 6baewmnTe
HamepeHus 3a ynoTtpeba v c NnpegnosiaraeMoTo MOpasiHO OCTapsiBaHe.

OI'IpELI,EJ'IEHVIFIT Mone3eH XXMUBOT MO rpynn akTUBM € KakKTo cneaBa.

Mpyna aktueu NMoneseH >XMBOT B roAnHU
Crpaau 25-46
MawunHn,cbopbXeHus u obopyaBaHe 3-10
TpaHCNOpPTHM CpeacTBa 4-6
CTonaHCKu MHBEHTap 3-19
KoMnioTpu 2-5
O6e3ueHKa

BanaHcoBUTE CTOMHOCTU Ha AbAFOTPalHUTE MaTepuanHM akTMBM MOANEXaT Ha npernes 3a obesueHka, KoraTo
ca Hanvue cbbuTnsa uam NpomMeHn B obCcToAaTencTeata, KOMTO NokaseaT, Ye H6anaHcoBaTa CTOMHOCT 6K Morna aa
ce OTNIMYaBa TpaMHO OT Bb3CTaHOBMMATa MM CTOMHOCT. AKO Ca Hanuue TakuMBa MHAMKATOPU, Ye NpubnmnsnuTenHo
onpegeneHata Bb3CTaHOBMMA CTOMHOCT € MO-HWCKa OT TaxHata 6anaHcoBa CTOMHOCT, TO MocnegHaTa ce
Kopurmpa Ao Bb3CTaHOBMMaTa CTOMHOCT Ha aKTuBUTE.

3arybute ot obe3ueHKa ce NpM3HaBaT KaTO pa3xoj B KOHCONMAMPaHMS OT4eT 3a nedanbaTta wnum 3arybarta um
Apyrust BceobxBaTeH 40OX04 B rogMHaTa Ha Bb3HWKBAHETO WM.

2.13.2 AbaArorpaiiHn HeMaTepuaJiHN aKTUBU

HemaTepuanHuTe akTUBW ca NpPeACTaBeHM B KOHCOMAMPAHUSA (MHAHCOB OTYET Mo ce6ecToMHOCT, HaMaseHa C
HaTpynaHaTa aMopTU3auns U eBeHTyaHuTe 3arybu ot obesueHkKa.

FpynaTa npwnara NMHEEH METoA Ha aMopTM3auMns Ha HeEMaTepuanHUTE aKTUBW MpU ONpeaesieH Nofe3eH XUBOT
oT 5-7 roanHn.

BbanaHcoBaTta CTOMHOCT Ha HeMaTepuasHUTE aKTUBM MOANEXM Ha nperneq 3a obesueHka, KoraTto ca Hanuvue
cbbuTNA N NnpoMeHn B obcrosaTencreaTta, KOMTO Noco4ysaTt, Ye 6anaHcoBaTa CTOMHOCT 6m Morna Aa HagBuLM
Bb3CTaHOBMMaTa MM CTOMHOCT.

2.13.3 NHBECTULIMOHHU UMOTHU
NHBECTMLMOHHMAT MMOT € TakbB MMOT, KOWTO Ce MpuTexasa C Len AOX0AM OT HaeMu Uan KanuTtanosa nedanba

nin n oBeTe, HO HE 3a npo,qa>|(6a npu obuyanHaTa AeNHOCT Ha [pynaTa, wan 3a n3nonssaHe Ha yCcayrn unm
AAMUHUCTPATUBHU HYXXAWU.
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NHBECTUUMOHHUTE MMOTU Ce oueHsiIBaT Ha 6a3a HacToswaTa chnpaBeannBa CTOMHOCT C BCsKa MpPOMSIHA,
oTpaseHa kaTto ne4yanba mnm 3aryba.

2.14 TeHCMOHHM W ApyrM 3aA4b/HKEHUS KbM TMepcoHana nno TPyAOBOTO M couuasHO
3aKoHoAaTesNICTBO

TpyaoBUTE U OCUFYPUTENHM OTHOLWIEHUS C paboTHULMTE M CNyXuTenuTe B [pynaTa ce OcCHOBaBaT Ha
pasnopenbuTe Ha Koaekca Ha TpyZa M Ha pa3nopeabute Ha AeNCTBALLOTO OCUMTYPUTENHO 3aKOHOAATENCTBO 3a
ApYyXecTBaTa, M3BbplUBalUM CBOATa AelHOCT B Bbarapus, Ha PyMmbHckusa Koaekc — 3a ApyxecTBaTta B
PyMbHMSA, Ha TPyAOBOTO 3aKOHOAATENCTBO 3a ApPYXecTBaTa B YKpaiHa, Ha TpyAOBOTO 3aKOHOAATEsICTBO 3a
apyxecTBaTa B CeBepHa MakeaoHus.

KpaTKoCcpouHM AOX0AM HA HAaeTu nuua

3aAb/KEHNS 3@ KPATKOCPOUHUTE AO0XOAM Ha HAeTM Nuua Ce OUeHsABaT Ha HeAMCKOHTMpaHa 6asa u ca
OTYETEHM KATO pasxoj KOraTo CBbpP3aHWUTE C TAX YC/yrum ce npenoctaBAT. [acMB ce npu3HaBa 3a cyMmara,
KOSITO Ce o4yakBa Aa 6bAe M3nnaTeHa no KpaTkocpouyeH 60HyC B Mapu Wau NnaHOBE 3a pasnpedeneHue Ha
neyan6aTta, ako [pynaTta MMa NpaBHO WM KOHCTPYKTUBHO 3aAb/DKEHME Aa 3aniaTh Tasu cyMa KaTo pesynTtaT
OT MUHaNW ycnyru, NpeaocTaBeHW OT CAYXWUTeN, M 3aAb/KEHUETO MOXe [Aa Ce OLUeHW HagexaHo. MpynaTa
npu3HaBa KaTo 3aAb/KEHWE HEeAMCKOHTMpaHaTa CyMa Ha OLIEHEHMTE pa3xoAu Mo MfaTeH rogvilleH OTnyck,
OoyYaKBaHW Aa 6bAAT 3anaTeHU Ha CYXUTENUTE B 3aMsiHa Ha TpyZa MM 3a U3MUHANUA OTUYETEH Nepuoa.

MNnaHoBe ¢ aechbMHUPAHU BHOCKM

MnaH c aeduHMpaHM BHOCKM e MnfaH 3a AO0XOAW Cnej HamnyckaHe, crnopef KownTo MpynaTta niawa BHOCKM Ha
APYro NNLE M HAMA HUKAKBWU MPaBHU WM KOHCTPYKTMBHM 3aQb/XKEHUs Aa nnawa AOMbAHUTENHN CyMU cnea
ToBa. [paBMTENCTBOTO Ha BbiarapMsi HOCM OTrOBOPHOCTTA 3a OCUIYpPSIBAHETO Ha MEHCMWM MO MJaHOBE 3a
AeduHMpaHn BHOCKWM. PasxoauTe MO aHraxumeHta Ha [pynata fga npeBexaa BHOCKM MO MJiaHOBETe 3a
AedVHUPaHN BHOCKM, Ce Npu3HaBaT B nevyanbu u 3arybu TekyLo.

Aoxoau npu npekpaTsABaHe

Joxoawn npw npekpaTsaBaHe ce Npu3HaBaT KaTo pa3xoh, KoraTo pynaTa ce e aHraxwupana sicHo, 6e3 peanHa
Bb3MOXHOCT 3a 0TKa3, C opuumaneH nogpobeH nnaH, ¢ KOUTO UaKW Aa npekpatn paboTHM OTHOLWEHUSA npeau
HOpManHaTa AaTa Ha NeHCMOHWpaHe, UNu Aa npegocraBn obesleTeHns Npu NpekpaTsaBaHe, B pe3ynaTaT Ha
npeanoXxeHue, HanpasBeHO 3a Hacbp4yaBaHe Ha A06pOBOJIHOTO HanycKaHe.

Joxoan npu npekpaTtsiBaHe 3a A0O6POBOJSIHO HanyCKaHe ca NMpM3HaTU KaTo pa3xod, ako pynaTa e oTnpasBuna
odmumanHo npeanoxeHue 3a fobpoBONHO NMpekpaTsBaHe, U € BEpPOssTHO, Ye odepTaTa we 6bae npuerta, a
6poAT Ha NpuenuTe MOXe Aa Ce OUEHM HaaexaHo. AKOo obesulleTeHus ce AbkaT 3a noeeye oT 12 Meceua
cneq Kpas Ha OTYETHUA nepuoa, Te ce AMCKOHTUPpAT A0 TAXHaTa HacTosdlla CTOMHOCT.

2.15 ®HaAHCOBM aKTUBMU
2.15.1 MHBecTUuMM B HeTeKyLM (PUHAHCOBU aKTUBU

Mpeanpuatna, B kouto pynata nputexasa Mexay 20% wn 50% oT npaBaTa Ha rnac M MoXe aa okassa
3HAYUTENHO BJIUSIHME, HO HE U Aa YNpPaXHsiBa KOHTPOSHN PYyHKUMM, Ce CMATAT 3a acouMupaHn Apy>KecTea.

MHBeCTMUMWTE B acoLMMpaHN APYXECTBa Ce OTYMTAT CYETOBOAHO KAaTo Ce npusara MetoAa Ha CO6CTBEHUS
kanutan. Mo MeToAa Ha CO6CTBEHMS KanuTan WMHBECTMUMATA B acoUMMpAHO NpeanpuaTve ce oTdyuTa B
KOHCONMMAMPaHUSA OTYET 3a (DMHAHCOBOTO CbCTOSIHME MO LEeHa Ha npuaobuBaHe, NMJOC NPOMEHUTE B Aefa Ha
lpynaTa B HETHUTE aKTUBM Ha acoOLMMPAHOTO MpeanpusTve cnea npuaobmeaHeTo. PenyTaumsTa, cBbp3aHa C
acouMMpaHoTO NpeanpusaTue, ce BKIOYBaA B HanaHcoBaTa CTOMHOCT Ha MHBECTMUMSATA M He Ce aMopTuaupa.
KoHCONMMAaMpaHuAT oTyeT 3a nedanbaTta wau 3arybaTta v Apyrus Bceob6xBaTeH AOXO4 OTpassiBa gena ot
pesynTaTuTe OT AEMHOCTTa Ha acouMmMpaHoTo npeanpusite. LenbT OT neyanbata ce rnokasBa Ha JvueBaTa
CTpaHa Ha oTyeTa.
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2.15.2 KHBecTMLUMM BbB (PUHAHCOBU MHCTPYMEHTH

e MpaHaBaHe U oTNUCBaHe

®UHaHCOBUTE aKTUBM U (DMHAHCOBUTE MacMBU Ce MpU3HABaAT, KoraTo FpynaTta CTaHe cTpaHa No AOroBOPHUTE
yCcnoBusi Ha GUHAHCOBUSI MHCTPYMEHT.

®dUHaHCOBUTE aKTUBW Ce OTNWCBAT, KOraTo AOFOBOPHUTE MpaBa BbpXy MapuyHUTE NoTouu OT (pMHaAHCOBUS
aKTMB U3TMYAT UM KOraTto UHAHCOBUST aKTUB 1 MO CbLLECTBO BCUYKM PUCKOBE U U3roAMN CE MPeXBBbPISAT.

dnHaHCOBUTE MacMBu ce OTNMUCBAaT, KOraTo 3aAb/IHKEHUETO, NOCOYEHO B AOroBOpa, € U3NbJHEHO, € OTMEHEHO
UNN CPOKBT MY € U3TEKDBJI.

° Knacudmxauml U MbPBOHA4YaJIHO OLeHABAaHe Ha dJVIHaHCOBVI AKTUBMU

MbpBOHa4YanHO (UHAHCOBUTE aKTUBWU Ce OTYUTAT MO CrnpaBeasiMBa CTOMHOCT, KOpUrupaHa c pasxoguTte Mo
caenkaTa, C U3KaYeHne Ha GMHAHCOBUTE aKTMBM MO CnpaBeasiMBa CTOMHOCT npe3 nevanbata unum 3arybaTa
M TbProBCKUTE B3EMaHWUs, KOUMTO He CbAbpXXaT CblUuecTBEH (UHAHCOB KOMMOHEHT. MbpBOHa4YasHaTa OUEHKa
Ha ¢WHaHCOBMTE aKTMBW MO CrpaBeasMBa CTOMHOCT npe3 nedanbata wnm 3arybata He ce Kopurupa cC
pa3xoauTe Mo caesnkaTta, KOMTO Ce OTYMTaT KaTo TeKylin pa3xoau. MbpBoHavasHaTa OUeHKa Ha TbproBCKUTe
B3EMaHUS, KOWUTO HE CbAbpXaT CbllecTBEH (UHAHCOB KOMMOHEHT MpeAcTaBfisiBa LieHaTa Ha caenkaTa
cbrnacHo MCoO 15.

B 3aBMCMMOCT OT HauMHa Ha MNoCAeABalO OTYMTaHe, MHAHCOBWUTE aKTMBM ce kKnacuduumpaTt B eaHa oT
cnefHUTE KaTeropuu:
¢b/ITOBN MHCTPYMEHTU MO aMOPTU3MpPaHa CTOMHOCT;
eDMHAHCOBM aKTMBU MO CrpaBeaAsvBa CTOMHOCT npes nevyan6aTta unu 3arybaTa;
ePMHAHCOBM aKTMBM MO CnpaBeAnvMBa CTOWHOCT nMpe3 Apyr BceobxBaTeH JoxoAd C wan  6es
peknacudukaumMsa B nevanbata unam 3arybata B 3aBUCMMOCT Janu ca [AbATOBUM WM  KanuTanosu
WUHCTPYMEHTH.

KnacudukauuaTta Ha dUHaAHCOBUTE aKTUBK Ce onpeaens Ha 6asaTa Ha CieaHUTE ABe YC/I0BUS:
e6M3HeC MoAenbT Ha MpynaTa 3a ynpasfieHne Ha GUHAHCOBUTE aKTUBW;
eXapaKTEPUCTUKUTE HA AOrOBOPHUTE NapUYHKN NOTOLM Ha PUHAHCOBUSA aKTUB.

BcMukn npmxoauM M pasxoam, CBbp3aHM C (DUHAHCOBUTE aKTMBKM, KOWUTO ca MNpu3HaTUM B nedanbaTta uau
3arybaTa, ce BK/OUYBAT BbB (PMHAHCOBM pasxoan, dUHAHCOBW MPUXOAN WUAW APYrM (PUMHAHCOBM MNO3ULNKN C
U3KMoYEHME Ha obe3leHKaTa Ha TbProBCKUTE B3eMaHus, KOATO Ce NpeAcTaBs Ha pea ApYrM pasxoan B
KOHCONMMAMpPaHUS OTUET 3a nedvanbaTta unu 3arybarta v Apyrus BCeobxBaTeH A0X0A.

e[locnepBaLlo oueHsBaHe Ha (hMHaAHCOBUTE aKTUBU

OBbNAroBun MHCTPYMEHTU MO aMOpTU3MpaHa CTOMHOCT
®duHaHCOBUTE aKTMBM Ce OLeHsiBaT MO aMopTu3MpaHa CTOMHOCT, aKo aKTUBWUTE U3NbJHSABAT ClefHuTe
KpUTEpPMU N He ca onpeaesieHn 3a OLeHsBaHe No crnpaseanvMBa CTOMHOCT npe3 nedanbaTta wau 3arybaTta:

e[pynata ynpaBnsBa aKTMBUTE B paMKWUTE Ha busHec MoAeEN, YUATO UEN € Aa AOAbPXWU d)VIHaHCOBMTe
aKTMBM N Aa C'b6VIpa TEXHUTE AOTrOBOPHU NMapun4yHn noTouun,

oCblr1aCHO AOroBOPHUTE yCnoBUA Ha CI)VIHaHCOBVIFI dKTUB Ha KOHKPETHU AaTU Bb3HUKBAT NapuyHn NoTouu,
KOUTO Ca €AUHCTBEHO NniallaHnAa No rnaBHUUA U IMXBa BbPXY HeEMoraceHata CyMa Ha rnaBHuuaTa.

Ta3n kaTeropms BK/OYBA HegepuBATUBHU (PMHAHCOBM aKTUBM KaTO 3a€MW U B3eMaHWsa C PUKCUPAHU WUIn
onpegennMu niawaHus, KoMTo He Cce KOTMpaT Ha akTuMBeH mnasap. Cnea nmbpBOHA4YasHOTO MpPU3HaBaHe Te ce
OLleHABaT NO aMOpPTM3MpaHa CTOMHOCT C U3non3eBaHe Ha MeToAa Ha edeKTMBHATa NnMxBa. [JMCKOHTMPaAHE He ce
M3BbpLBaA, Korato edeKkTbT OT HEero € HecbwecTBeH. pynata knacuduvuupa B Ta3m KaTeropus napurte u
napuyyHUTE eKBMBANEHTU / Napu4yHUTE CPeAcTBa, TbProBCKUTE U APYrM B3EMaHUS, KaKTO U PerucTtpupaHu Ha
6opcata obnuraumun, Kouto npeam ca 6unmn knacuduumpanm Kato GUHaAHCOBM aKTUBMU, AbPXXaHU A0 Najex B
cvoTBeTcTBME ¢ MCC 39.
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®UHAHCOBMU aKTUBM MO CnpaBeasiuBa CTOMHOCT npe3 nevyanb6ara unm 3ary6ara

®WHAHCOBM aKTMBW, 3@ KOUTO He e npuioxmm 6usHec mopen ,AbpXaHu 3a cbbupaHe Ha A0OroBOpHUTE
napuvyHm notoun™ mnu 6msHec Moaen ,AbpXaHW 3a cbbupaHe M npoaaxb6a®, KakTo U (pUHAHCOBM aKTUBMU,
YMUTO OOrOBOPHW MAPMYHM MOTOLM HE Ca eAMHCTBEHO MnJalaHus Ha rfaBHMUA M IMXBM, Ce OTYMTaT Mo
cnpaBeannBa CTOMHOCT npe3 nevanbata unam 3arybata. Bcuukn gepuBaTMBHU (DUHAHCOBU WHCTPYMEHTM ce
oTYMTaT B Ta3W KaTEropus C M3KJOUYEHME Ha Te3u, KOUTO ca onpedeneHn n edeKkTUBHM KaTo XeaXumpaliu
MHCTPYMEHTU M 3@ KOMTO Ce npuiaraT U3UCKBaHUATA 3a OTYMTAHE Ha XeaXMpaHeTo (BUX NO-4oy).

NMpomMeHuTe B cnpaseanueaTa CTOMHOCT Ha aKTMBUTE B Taswu KaTeropma ce oTpa3daBaT B neyanbata mam
3ary6aTa. CnpaBegnunsaTa CTOMHOCT Ha CbVIHaHCOBVITe aKTUBU B Ta3n KaTeropuga ce onpenens 4ype3 KoOTupaHu
LUEHN Ha aKTUBEH Ma3ap WJn 4pe3 n3nosiaBaHe Ha TEXHUKKU 3a OLUEHABaAHE, B cnyuaﬁ 4Ye HAMa aKTUBEH Ma3ap.

®dUHaAHCOBM aKTUBM MO CnNpaBea/iuBa CTOMHOCT npe3 Apyr Bceob6xBaTeH AOXO4
MpynaTta oTunta MHAHCOBUTE aKTUBM MO CrpaBeANnvBa CTOMHOCT B ApYr BCeobxBaTeH A0X0A4, aK0 aKTUBUTE
OTroBapsiT Ha C/iefHUTE YCNOBUS:
e[pynaTa ynpaBnsBa aKTMBUTE B paMKUTE Ha OGU3HEC Moges, 4MaTo uen e Aa Abpxu dUHaAHCOBUTE
aKTUBMU, 3a Aa Cbbupa AOrOBOPHM MapuyHM NOTOUM U Aa MM NpoAaBa; U
eCbrnacHo AOroBOpHUTE YC/I0BUSI HA (PMHAHCOBMSA aKTUB Ha KOHKPETHW AATW Bb3HWMKBAT NapuU4yHU NoTOLM,
KOWUTO Ca e4AMHCTBEHO MMallaHus Ha rnaBHULUA W IMXBM BbpXYy HEMOraceHaTa CyMa Ha rnaBHuuaTa.

®MHAHCOBW aKTMBM MO CripaBeasinBa CTOMHOCT Npe3 Apyr BCeobXxBaTeH A0X04 BK/IOYBAT:
eKanuTanoBM UEHHM KHMXKA, KOWUTO He ca AbpXaHM 3a TbpryBaHe W kouTo [pynata HEOTMEHMMO €
n3bpasa npu MbpBOHaYaHO NpuU3HaBaHe, Aa NpuU3Hae B Tasu KaTeropus.
¢[Ib/IFOBN LIEHHM KHMXA, NMpU KOUTO AOrOBOPHUTE MapuM4yHM MOTOLM Ca CaMo rfaBHMUa M INXBU, U LenTa
Ha 6u3Hec Mogesna Ha pynaTta 3a AbpXaHe ce NoCTUra KakTo 4ype3 cbbupaHe Ha AOroBOPHU MapU4HMU
noTouu, Taka u ypes npogaxba Ha HGUHAHCOBUTE aKTUBW.

MNpn ocBO6OXAABAHETO OT KAMWUTaNOBM MHCTPYMEHTM OT Ta3uM KaTeropus BCAKA CTOMHOCT, OTYETEHa B
NpeoLeHbYHNS pe3epB Ha MHCTPYMEHTUTE ce Npeknacuduumpa B HepasnpeaeneHaTa nedvanba.

Mpy ocBo6OXAABaHETO OT AbJrOBM MHCTPYMEHTM OT Ta3u KaTeropus BCsika CTOMHOCT, OT4YeTeHa B
NnpeoLeHbYHMUS pe3epB Ha MHCTPYMEHTUTE ce npeknacuduumpa B nedanbaTta uam 3arybarta 3a nepvoaa.

° KﬂaCMdJVIKaLWIFI U oueHsABaHe Ha dJMHaHCOBVITe nacuvuem

®duHaHcoBUTE nacuBm Ha [pynata BKAOYBAT MOJIyYEHU 3aeMU, 3aAbJ/IKEHWUS MO JIU3UHIOBU [OroBOpM,
TbProBCKM U ApYrY DUHAHCOBU 3a4bIIXKEHUS.

®OUHaHCOBUTE MacMBKU Ce OLUEHABAT NbpBOHAYasHO NO CrpaBensvBa CTOMHOCT 1, KbAETO € NMpuUIoXnMmo, ce
KopurupaTt No OTHOLWEeHWEe Ha pa3xoAuTe Mo cAesikata, OCBeH ako pynaTa He e onpejenuna gajeH d)VIHaHCOB
nacuB KaTo ouUeHABaH Mo cnpaBeainea CTOMHOCT npes nevanbata nau 3ary6aTa.

®duHaHCOBUTE MacMBM Ce OLeHsBaT MNocieaBalo MO amMopTuM3MpaHa CTOMHOCT, W3MOJ3Balku MeToda Ha
edeKkTMBHaTa NIMXBa, C W3K/OYEHME Ha JAepvBaTMBM U (PMHAHCOBM MacCuMBM, KOWUTO Ca OMpeaesieHn 3a
oLeHsIBaHe Mo crnpaBeasnBa CTOMHOCT npe3 nedvanbata wunu 3arybata (C M3KOUYEHWE Ha AepuBaTUBHMU
(pVMHaHCOBM MHCTPYMEHTU, KOUTO Ca onpeaeneHn u edeKTUBHU KaTo XeaXXunpally, MHCTPYMEHT).

BcuukM pasxoauM CBbpP3aHM C JIMXBM W, aKo € MpWIOXMMO, MPOMEHM B CrnpaBeAnvBaTa CTOMHOCT Ha
WHCTPYMEHTa, KOWUTO Ce oTuuTaT B nedvanbata wunum 3arybata, ce BKIOYBAT BbB (DUHAHCOBUTE pasxoau Wi
(b1HaHcoBUTE NpUxoau.

e [lepyBaTUBHMU CbMHaHCOBM MHCTPYMEHTU U OTUUTaAHE Ha XeaXXUpaHeTo

[epuBatuBHUTE (DUHAHCOBU WMHCTPYMEHTW CEe OTuMTaT MO ChApaBeasiMBa CTOMHOCT npe3 nevanbata uau
3arybaTa C M3K/IUYEHWE Ha AEepVBATWMBM, OMNpPeAeseHN KaTo XeXMpallM MHCTPYMEHTU MpU XeaXupaHe Ha
napuvyHX NOTOLM, KOUTO M3UCKBAT cneumdunyHO CYETOBOAHO TpeTupaHe. 3a Aa OTroBapsAT Ha ycC/loBMATa 3a
OTUMTaHE Ha XeAXMpaHe, XeAXMpalloTO B3aMMOOTHOLWEHME TpsabBa Aa OTroBaps Ha BCUYKM U36pPOEHM Mo-
[0y U3NCKBAHUS:

eCbLLECTBYBA MKOHOMMYECKA Bpb3Ka MeXAy XeAXupaHaTa nos3vums U Xeaxupaliust UHCTPYMEHT;
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'ereK'I'bT OT KpeAUTHNA PUCK HE € CbLlleCTBEHaA 4aCT OT NPOMEHUTE B CTOMHOCTTa, KOUTO npoun3tn4yat oT
Ta3nm MKOHOMWMYECKa Bpb3Ka,

OKoquVILI,VIeHT'bT Ha XeoXupaHe Ha XeaXupawoTo B3aMMOOTHOWEHME € CbWUMAT KaTo TOo3Wu, KONTO
npousTM4a OT KOJIMYECTBOTO Ha XelXmpaHaTa no3uuus, KoaTo [pynaTta OeNCTBUTENHO Xenxumpa, m
KOJIMYECTBOTO Ha XeaXumpawmsa MHCTPYMEHT, KoeTo pynaTa AENCTBUTENHO M3MON3Ba, 3a Aa xXeaxupa
TOBA KO/IMYECTBO XEeAXMpaHU No3nunn.

Bcnukn AepunBaTuBHU CDVIHaHCOBVI UHCTPYMEHTUN, U3MNOJI3BAaHN 3a OTYUTAHE Ha XeAXWNpaHEeTOo, Ce€ Nnpu3HaBaT
NbpBOHaYasHO Mo crpaBeasMBa CTOMHOCT W Ce OTYMTaT MO CnpaBeasiMBa CTOMHOCT B KOHCONMMAMPAHUS OTYEeT
3a (PMHAHCOBOTO CbCTOSHME.

[o cTeneHTa, 4O KOATO XeAXMpaHeTO e epeKTUBHO, NMPOMeHUTe B CNpaBeasineBaTa CTOMHOCT Ha AepuBaTuBH,
onpefeneHn Kato xeaXxupawm WMHCTPYMEHTU B Xe[XKMPAHETO Ha MapuyHM MNoTouWu, ce npu3HaBaT B ApPYr
BCceob6xBaTeH AOXOA U Ce BKJIIOYBAT B XeAXMpalUns pe3epB Ha napuyHus notok B cobcTBeHus kanurtan. Beaka
HeedeKTUBHOCT B XeA)XupalmTe B3aMMOOTHOLIEHMS Ce Npu3HaBa He3abaBHO B nevanbarta unu 3arybara.

B MOMeHTa, KoraTto xeaxupaHaTa no3uums Bnusie Bbpxy nevanbaTta uam 3arybata, neyanbata unu 3arybaTa,
npu3HaTK Npeau ToBa B APYr BceobxBaTeH A0X0J4, Ce npeknacubuumpa oT cobCcTBEHUS KanuTan B neyanbaTa
unu 3arybata n ce npeacTaBs KaTo KOpeKuMs 3a npeknacudukauus B Apyr BceobxBateH foxon. Ako obauve
HedMHaAHCOB aKTWMB WAM MNacMB € MNpu3HaAT B pe3ynTaT Ha XeAXupaHaTa TpaH3akuus, nedanbute uam
3arybuTe, NpuMsHaTu Npeaun ToBa B ApYr BceobxBaTeH A0XOZ, Ce BKJIIOYBAT B MbpPBOHAYa/lIHOTO OLEHSIBAHE Ha
XefXXupaHaTa nosuuus.

AKO MpoOrHo3HaTa TpaH3aKuuMs Beye He ce o4yakBa [la Bb3HMKHE, BCAKA CBbp3aHa nevanba wnm 3aryba,
npusHaTa B JApyr Bceob6xBaTeH [A0XoA4, Ce MNpexBbpfs He3abaBHO B neyanbaTta unau 3arybata. Ako
XeKMPALLlOTO B3aMMOOTHOLUEHWE MpPECTaHe [a OoTroBaps Ha Yc/ioBuATa 3a e(hEKTUBHOCT, CUYETOBOAHOTO
OTUMTaHe Ha Xe4XXWUPAHETO Ce MpeKpaTsaABa M CBbp3aHaTa neyanba wunum 3aryba ce oTpassBa KaTo pe3eps B
Ccob6CTBEHMS KanuTas, A0KaTo Ce U3BbPLUM NPOrHo3HaTa TpaH3akums.

2.16 MaTepuaniHu 3anacum

MaTepuanute M CTOKUTE Ce oueHsaBaT Mo AOCTaBHa cTonHocT. CToMHOCTTa MM npeacrtaengaBa CyMmaTta OT
BCUYKN pa3Xxoan MO 3aKynyBaHETO, KaKToO U ApPYrX pa3xoau, HanpaBeHW BbB BPb3Ka C AOCTaBAHETO MM A0
CcerawHOTO MeCTonoJiIoXXeHNE N CbCTOAHME.

OTnuceaHeTo Ha mMaTtepnannte U CTOKUTE NpU TAXHOTO r|0Tpe6neH|/|e € NO KOHKPETHO onpegeneHa wunun
cpegHo-npeTerneHa CTOMHOCT B 3aBMCUMOCT OT CErMeHTUTE.

HeTHaTa peanusunpyeMa CTOMHOCT Ha MaTepuaHUTE 3anacu e npeacTaBeHa Mo NpoAaXkHa LieHa, HaMaseHa c
pasxoAuTe Mo 3aBbpLUBAHETO WM pasxoAuTe, HanpaBeHW 3a peanusupaHe Ha npoaaxbaTa u e onpeaesneHa C
ornef Ha MapKeTWHra, MoOpasiHOTO OCTapsiBaHe W PasBUTUETO B OYAKBAHWTE MPOAAXHM LIEHMU.

KoraTo oTyeTHaTa CTOMHOCT Ha CTOKOBO-MaTepuasHWTe 3amnacu e MNo-BWCOKa OT HeTHaTa peanu3vpyema
CTOMHOCT, TS Ce HamansBa A0 pa3Mepa Ha HeTHaTa peanusMpyeMa CTOMHOCT. HamaneHMeTo ce oTuMTa KaTo
APy TEKYLUM pasxoau.

2.17 NpoBu3nmM 3a Nacueu

MNpoBM3MM 3a nacuMBM BKJOYBAT OYaKBaHWUTE pas3XOAM, CBbP3aHW CbC 3aAb/XKEHUs Mo rapaHuum,
pecTpyKTypupaHe 1 T.H.

2.18 Cob6cTBEeH KanuTan

AKLMOHEPHUAT KanuTana Ha [pyXecTBoTo-Malika ce npeacTaBsl Mo HeroBaTa HOMMWHAMHA CTOMHOCT CbracHo
CcbaebHUTE peLleHuns 3a perncrTpauunsaTa my.

Cob6CTBEHUAT KanuTas, KOMTO HE NpUHAANEeXW Ha WMKOHOMMYeckaTa rpyna /HEKOHTPONMpalLoTo ydactue/
npeacTaBnsiBa 4acT OT HETHUTE aKTUBWM B T. Y. OT HETHMUS pe3ynTaT 3a rogMHaTa Ha AbluepHuUTe NpeanpuaTus,
KOETO MOXe Aa Ce MpUMMLIE Ha y4yacTusl, KOUTO He ca MpsIKO MW KOCBEHHO nMpuTexaBaHu oT [pyXecTBOTo-
Manka.
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2.19 loxoa Ha akuus

OCHOBHUTE [0XOAM Ha akuus Ce MU34YMCNSBAT KaTo ce pasfenu HeTHa nevanba wnu 3aryba 3a nepuoaa,
noasnexalla Ha pasnpegeneHve Mexay akuMoHepuTe, nputexartenn Ha O6MKHOBEHW aKuuu, Ha CpefHo-
npeTterneHus 6poi Ha AbpxaHUTe 06MKHOBEHM akLMW 3a nepuoaa.

CpenHo-npeTerneHuaT 6por akuum npeacrasnsBa 6posT Ha AbpXKaHUTE OBMKHOBEHM akuMM B HA4YasnoTo Ha
nepuoaa, KkopurmpaH c 6pos Ha 06paTHO U3KyneHUTe 06MKHOBEHM aKuMK U Ha HOBOM3AaAEeHUTE TakmBa npe3
nepuopa, yMHOXeH Mo cpefHo-BpemeBusi dakTop. To3u dakTop m3passBa 6poss Ha AHWUTE, Mpe3 KOWUTO
KOHKpeTHUTe akuuu ca 6unun abpxaHu, cnpsMo obwms 6poit Ha AHUTe nNpe3 nepuoaa.

Mpu kanuTanusaums, 60HyC eMncua unu pasgensHe, 6posT Ha 06UKHOBEHUTE aKLUK, KOUTO ca B 0bpblieHue
[O paTata Ha ToBa CbbuTue, ce Kopurmpa, 3a Aa ce oTpasu MpornopuuMoHanHaTa npoMsiHa B 6pos Ha
06MKHOBEHMTE akumn B o6pblLUeHMe Taka, CaKal CbObUTUETO ce e CNYyYUNo B Ha4YanoTo Ha NpeacTaBeHus Han-
paHeH nepuoa. [JoxoAM Ha akuuMuM C HaManeHa CTOMHOCT He Ce M34YMCNABaT, Tbil KaTo HAMa u3gafeHu
noTeHUMasaHW akuMn C HamaneHa CTOMHOCT.

2.20 Nacusn

duHaHCOBUTE MNacMBM Ce MpuU3HaBaT MNpe3 rnepuoja Ha 3aeMa CbC CyMaTa Ha MOJNlyYeHUTE MOCTbMEeHUS,
rnaeHuuUaTa, HamaneHa C pas3xoauTe nNo caenkarta. [lpe3 cnegsawute nepuoamu CDVIHaHCOBVITe nacmeun ce
n3MepBaT No aMopTU3npaHa CTOMHOCT, paBHa Ha Kanutaaum3anpaHaTta CTOMHOCT, KOraTo ce npuwnara MeToAda Ha
ECbEKTVIBHVIFI NIUXBEH NpoOUEHT. B KoHconuanpaHmsa oTyeT 3a nevanbarta nnm 3ary6aTa n opyrusa BceobxBaTeH
Aoxona, pa3xoauTe no 3aeMa ce NnpuaHaBaT Npe3 nepmnoaa Ha CpoKa Ha 3aeMa.

TekywmuTe nacmeun, KaTto Hanpumep 3aAb/IKEHUEe KbM AO0CTaBYMUM, FPYNOBM U acouuupaHu npeanpuatns v
Apyrn 3aab/iXeHuda, Cce oueHdaBaT No aMOopTU3MpaHa CTOVIHOCT, KOSATO OOWKHOBEHO CbOTBETCTBA Ha
HOMMWHasIHaTa CTOMHOCT.

MpuxoanTe 3a 6bAeWM Nepuoan, NpU3HaATU KaTo MacuBM, BKAKOYBAT MOJIYYeHM MNnauwaHus No OTHOLIEHMe
npuxoan 3a cneaBaliy roavHu.

2.21 ®MHAHCOBO ynpaBJieHME Ha pUCKa
®dakTopu, onpeaensawm hMHaHCOBUSA PUCK

OcbluecTBABaKM AeWHOCTTa CU, Apy)XecTBaTa OT [pynaTa ca W3/I0XKEeHW Ha MHOroob6pasHu UHAHCOBU
pUCKOBE: MasapeH pucK (BKIYBALL BafayTeH pPUCK, PUCK OT MNpPOMsSHA B chpaBeAnMBaTa CTOMHOCT Ha
(pMHaHCOBUTE WMHCTPYMEHTWU Noj BAMSIHAE Ha MNasapHUTE JIMXBEHM HMBA W LIEHOBU PUCK), KpeaWUTeH PpUCK,
JIMKBUAEH PUCK W PUCK OT MpoMsiHA Ha 6baewmuTe NapuvyHM NMoTOUM B pesynTaT Ha MNpoMsiHa B MasapHuTe
JIMXBEHM HUBaA.

MporpamaTta 3a UANOCTHO yrnpaB/ieHNE Ha pUCKa € CbCPpefoTOoYeHa BbpPXy HenpeaBMaAnMMOCTTa Ha OUHAHCOBUTE
nasapuv M uMma 3a uen Aa HaManu eBeHTyanHuTe HebnaronpuaTHU edekTn BbpXy (DUHAHCOBWUSA pe3ynTaT Ha
pynaTa.

BanyTteH puck

pynata e m3noXeHa Ha BanyTeH PUCK 4ype3 pasnjawaHusaTa B 4YyXAeCTpaHHa BasjlyTa U 4Ype3 aKTUBUTE U
nacueuTe CU, KOUTO Ca AEHOMUHWPaHW B YyxAaa BanyTa. B pe3yntar oT ekcnosuumuTe B 4yxaa BanyTa
Bb3HWKBAT neyanbu unm 3arybu, KOMTO ca OTpaseHU B KOHCOAMAMPaHUS oT4veT 3a nevanbaTta wnm 3arybarta um
apyrus BceobxBaTeH Aoxod. Te3n ekcnosmvuuu CbCTaBnasBaT NapuyHUTE akTUMBW Ha [pynaTa, KOUTO He ca
AEHOMWHMPAHW BbB BanyTaTa, U3Mnon3BaHa BbB (PUHAHCOBMTE OTUETM Ha MECTHUTE ApPYXeCTBa.

B cnyuyauTe, KoraTo MecTHaTa BasyTa € M3/0XEeHa Ha 3HauyuMTeNeH BanyTeH PUCK, YMpaB/ieHUETO My ce
nocTura 4ypes UHBECTULUN B aKTUBMU, AEHOMUHUPaHM B EBpoO.

JinxBeH puck
[pynata e u3noxeHa Ha JIMXBEH pUCK BbB Bpb3Ka C U3Non3BaHuWTe 6@aHKOBM M TbProBCKU KpeauTwn, Tbil KaTo
efHa 4acT OT MoJy4YeHuTe 3aeMum ca C MPOMEHAWB JNIMXBEH MpOLEeHT, AOroBopeH kaTto 6asucHa nuxea
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(EURIBOR/LIBOR), 3aBuweHa c onpeaeneHa HagbaBka. 3aeMuTe C MPOMEH/IMBU JIMXBEHWM TMPOLEHTU Ca
AEHOMMHMpPaHW B eBpO. PasMepbT Ha IMXBEHUTE MPOLIEHTM € NMOCOYEH B CbOTBETHUTE NMPUIOXEHUS.

KpeauteH puck
KpeanTHUaT puck Ha MpynaTta e cBbp3aH npeamMHO C TbproBckuTe n MHAHCOBU B3EMaHUS.

CyMuTe, npeacTaBeHM B KOHCOMMAMPaHUSA OT4YeT 3a (UMHAHCOBO CbCTOSHME, ca Ha HeTHa 6asa, KkaTto
M3K/TI0YBAT MPOBU3UUTE 3@ HecbbUpaeMu B3EeMaHWsl, OLEHEHM KaTo TakMBa OT PbKOBOACTBOTO, Ha 6asa
npeauweH ONuUT U TEKYLLM MKOHOMUYECKU YCIIOBUS.

JinkBnaeH puck

JIMKBMAHWA pUCK e pUCKBLT pynaTta Aa He MoXe Aa U3MbAHU (PUHAHCOBUTE CU 3a4b/IXKEHUS Toraesa, KoraTto Te
CcTaBaT u3nckyemu. Monutukata B Ta3n ob6nact € HacoyeHa KbM rapaHTMpaHe HaJM4YMeTo Ha AO0CTaTbyHO
NUKBWAHU CpeacTBa, € KOMTO Aa 6baat obcnyXeHn 3aAb/KEeHWsATa, KOoraTo CblMTe CTaHaT M3UCKYyeMwu
BK/IIOYNTENHO B WU3BbHPEeAHW W HenpeasBuaeHu cuTyauuu. Llenta Ha pbkKOBOACTBOTO € fAa noaAabpxka
nocTtosHeH 6anaHc Mexay HenpekbCHaTOCTTa M MBKAaBOCTTa Ha (PUHAHCOBUTE pecypcu Ypes3 M3nos3BaHe Ha
afekBaTHM HOpPMU Ha PUHAHCUpPAHE.

YrnpaBneHWeTo Ha JIMKBUAHUS PUCK € OTFrOBOPHOCT Ha pbKOBOACTBOTO Ha [pynaTa v BK/OYBa NOAABbPXAHETO
Ha AOCTaTb4HA HA/MYHOCT OT Napu4yHn CpeacTtBa, AOroBapsaHe Ha aAEKBATHU KpeEAUTHU NUHUN, N3TOTBAHE HA
aHann3n n aktyaanmanmpaHe Ha NporHo3n 3a nNnapunyHMTeE NoTouun.

2.22 OnpegensiHe Ha cripaBef/iMBUTE CTOMHOCTHU

CnpaBeanusa CTOMHOCT e LeHaTa, KOATO 6un buna nonydyeHa npu rlpop,a>K6a Ha AaA€H aKTUB UKW NnaTeHa nNpu
NpexXBbpPAAHETO Ha 3aabJIKEHUNE MNMpU obuyanHa caenka Mexay na3apHu y4yaCTHUUM KbM AaTaTa Ha OueHKaTa.

OueHgBaHeTO nNO cnpasensnea CTOMHOCT npeanonara, 4e caenkarta 3a rlpop,a>K6a Ha akKtMBa WU
npexebpsidHE Ha NacuBa Ce U3BbpLIBa:

eHAa OCHOBHWMA Na3ap 3a TO3M aKTUB U1 NacuBe,

nnun

o[1IPN NIMNcCaTa Ha OCHOBEH Na3ap — Ha Hal-n3rogHms nasap 3a TO3n aKTuB Uin nacume.

OCHOBHUAT AN HAN-U3rOAHUAT nasap Tpsabea Aa 6bae AocTbrheH 3a Mpynarta.

Mpu oueHsiIBaHETO Ha CrpaBejsiMBaTa CTOMHOCT Ha HedMHAHCOB aKTMB CE OTYMTa CNOCOBHOCTTa Ha AafeH
nasapeH y4acTHUK [a reHepupa MKOHOMWYECKM MOJI3M Ypes3 M3MOJSI3BaHe Ha aKTUBa C LeSl MaKCUMU3MpaHe Ha
CTOMHOCTTa My WAM 4ype3 npojaxbata My Ha ApPYyr MasapeH y4yacTHWK, KOWTO Le ro u3nosi3eBa Mo TaKbB
HauuH. [pynaTta M3non3Ba MOAXOAAWM criopes o6CcToATencTBaTa MeToan 3a OCTOMHOCTSIBaHe, 3a KOUTO MMa
AOCTaTb4yHO HaJIMYHM AAHHW 33 OUEHsIBAaHe Ha chnpaBeasMBaTa CTOWHOCT, KaTo W3Mofi3Ba MaKCMMasiHo
CbOTBETHUTE HabntoaaeMm XMnoTesun U cBexaa 40 MUHUMYM M3MON3BaHETO Ha HeHabnoaaemuTe.

BcMuku aKTMBM MM NacmBM, KOUTO Ca OLEHEHM Mo crnpaBeanvMBa CTOMHOCT WM OMOBECTEHM B
KOHCONnaMpaHmst (GUMHAHCOB OT4YeT, Ca KaTeropuMsupaHu Ccnopesa wmepapxusi Ha crnpasegnvBaTa CTOMHOCT,
onucaHa KakTo creaBa v 6asnpaHa Ha HaW-HUCBK paHr Ha HabnwgaeMuTe XMNoTesm, KOUTO Ca 3HAYMMM 3a
OLleHKa Ha cnpaBeanuBaTa CTOMHOCT KaTo USIO0:

eHMBo 1 - Ob6saBEeHM (HEKOpUrMpaHW) LEHW Ha aKTUBHWUTE nas3apu 3a WAEHTUYHW aKTUBM WUAW Macusu, A0
kKouTo pynata Moxe Aa nMma A0CTbM KbM AaTaTa Ha OUEHsIBaHe;

eHMBO 2 — OuEHBYHWM TEXHUKU, 3a KOUTO HabngaemMmTe XMNOTE3M OT NMO-HUCHK PaHr, KOUTO Ca 3HAYMMKU 3a
OLEeHKa Ha cnpasBeanneaTa CTOMHOCT, Ca AMPEKTHO WU MHOMPEKTHO Habnwgaemu;

eHMBO 3 — OuEHDBYHM TEXHUKU, 3a KOUTO HabnogaemMmTe XMNOTE3M OT NMO-HUCBHK PaHr, KOUTO Ca 3HaYMMK 3a
oLeHKa Ha cnpaBeanuBaTta CTOMHOCT, ca HeHabnoaaemu.

pynaTa n3non3sa BbHLIHW OLEHUTENN 3a OLEHKa Ha cnpasejsineaTta CTOMHOCT Ha 3HauynumuTe aKTUBU, KaTo
penyTauma U MUHBECTULUNOHHU MMOTU KbM Kpasd Ha chHchosaTa rognHa.



B
MexxaMHEH KOHcoNMAaMpaH OTYeT 3a NbpPBO TpuMeceume Ha 2019 r. q= EUROHOLD

2.23 NapuyHu noToumn

KoHconnanpaHuAT OTYET 3a MapuvyHuUTE MoTouM MoKasBa MapuyHUTE rMoToun Ha pynaTta 3a roguvHaTta no
OTHOWEHMne onepatuBHa, MHBECTUMUMOHHA U CbVIHaHCOBa aenHocTt npes rognHarta, NpomMsaHaTa B NMapuU4yHUTE
cpencTtea U nNapunyHnUTE €KBUBANEHTU 3a rognHata, napute U napuyHUTE €KBMBAJZIEHTU B HA4Ya/10TO U B Kpas
Ha roauHara.

MapuyHM noTouu OT onepaTuBHa OeNHOCT ce u3uucnasaT KaTo pe3ynTat 3a roaMHarta, KOpurnpaH 3a
HENMapu4yHUTE onepaTtnBHM No3nunmn, NpoMeEHNTE B HETHUA O60pOTEH KanuTtan n KopnopatuBHUA OAaHDBK.

MapuyHM NoTouM OT MHBECTULMOHHA AEeMHOCT BKA4YBaT MnnawaHus BbB BPb3Ka C NOKynKa u rlpo,u,a>|<6a Ha
Ll,'bﬂl'OTpaVlHVl adKTBU MU NapuU4yHU noToun, CBbp3aHU C MNMOKYyNKa u npop,a>K6a Ha nNpeanpuaTma m AenHocTu.
Mokynka wu rlpo.qa>|<6a Ha Apyrn UeHHW KHWXa, KOUTO He Ca napu U napuyHn €eKBuUBaleHTU CbLO Ca
BK/IIOYEHN B MHBECTMLMOHHA AENHOCT.

MapuyHM noTouu oOT d)VIHaHCOBa OeNHOCT BKuYBaT NMpoOMEeHN B pa3Mepa uianm CbCTaBa Ha aKUMOHEPHUA
Kanutan n CBbpP3aHUTE pa3xXxodu, 3aEMHUTE CpeacTBa M NoracaABaHETO Ha JIMXBOHOCHW 3aeMU, KynyBaHeE U

npoaaBaHe Ha cobCTBEHM akumMn 1 nsnnawaHe Ha AMBUAEHTW.

3. Mpuxoan oT cerMeHT 3acTpaxoBaHe 31.3.2019 31.3.2018
XW/. J1B. XW/a. J1B.
3anncaHu 6pyTo NpeMun OT 3acTpaxoBaHe 205 022 149 560
MonyuyeHun obe3weTeHns OT npe3acTpaxoBaTenm 57 431 39 601
MonoxutenHa npoMsiHa B 6pyTHUA pa3Mep Ha MpeHOC-NMpeMUInHUA
pesepB ¥ pe3epBa 3a HEU3TEK/IM PUCKOBe = 6 576
MonoxutenHa npoMsiHa B Aena Ha npes3acTpaxoBaTens B MNpeHoc-
npeMMnHna peseps 16 011 6 419
M3MeHeHMe Ha dena Ha npesacTpaxoBaTenuTe B APYrM TEXHUYECKMU
pesepsu 10 837 7 918
MONOXUTENHO U3MEHEHNE B APYIM TEXHUYECKN pe3epBu 3278 1 369
Mpuxoaun oT perpecu 3 786 1813
Mpuxoan OT TaKCU U KOMUCUOHU 23 659 12 177
Mpuxoaun, cBbP3aHM C MUHBECTULNU 11 059 8 856
Apyrvn onepaTMBHU NpPUXOAMN 2 068 2781
333 151 237 070
4. Pasxoamn Ha cerMeHT 3acTpaxoBaHe
31.3.2019 31.3.2018
XWA. JIB. XW/a. J1B.
M3nnateHn wetun, pasxoam 3a obpaboTka M npenoTBpaTsBaHe Ha
weTun (112 022) (101 405)
MpomsiHa B 6pyTHMS pa3mep Ha NpeHOC-NPeMUNHNS pe3epB N pe3epBa
3a HEU3TEK/IN pUCKOBE (25 597) (4 187)
M3MeHeHne B ApYyrn TeEXHUYECKN pe3epBu (25 449) (16 305)
M3MeHeHMe Ha gena Ha npesacTpaxoBaTenuTe B APYIrM TEXHUYECKM
pesepBsu (3 014) -
OTCTbNEeHM NpeMuM Ha Npe3acTpaxoBaTenu (86 355) (53 975)
AKBM3WLNMOHHM pa3xoamn (44 293) (33 571)
Pasxoan, cBbp3aHn CbC MHBECTULUN (3 357) (4 524)
Apyrv onepaTMBHM pa3xoau (10 256) (5 323)
(310 343) (219 290)
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5. Mpuxoan ot cerMeHT aBTOMO6GM/IHA AelHOoCT

31.3.2019 31.3.2018
XW. JB. XW. JB.
Mpuxoau oT npoaaxkba Ha aBTOMOBMAN N pe3epBHU YacTu 53 552 56 007
MNp1xoAM OT PEMOHTHM YCIYrM U HaeM Ha aBToMo6uau 1 320 1837
54 872 57 844
6. Mpuxoamn oT cerMeHT JIM3MHroBa AeNHOCT
31.3.2019 31.3.2018
XWJ1. J1B. XW. J1B.
Mpuxoamn oT ycnyrm 4 037 4 351
Mpuxoan oT NMxBn 1507 1 053
MonoXuTenHu pasnmMkM OT onepauum €  @GUHAHCOBU aKTMBU U
UHCTPYMEHTU 148 -
MoNoXNTENHU pa3nuKu OT NPOMAHAa Ha BanyTHU KypcoBe = 2
Apyrv ¢drMHaHCcOBU NpmMxoam 38 14
5730 5420
7. Pa3zxoam Ha CerMeHT JIM3MHroBa AeNHOCT
31.3.2019 31.3.2018
XW. JIB. XW. J1B.
Pa3xoau 3a nnuxsu (1122) (843)
OTpuuaTenHu pasnuMkM OT onepauum C  (PUHAHCOBM aKTUBKM U
WHCTPYMEHTH (176) -
OTpuuaTenHu pasnnku oT NMPoMsiHa Ha BaslyTHM KypcoBe (44) (4)
Opyrn pa3xoaun (45) (87)
(1 387) (934)
8. Mpuxoaun ot cerMeHT PMHAHCOBO-UHBECTULIMOHHA AENHOCT
31.3.2019 31.3.2018
XWJ1. J1B. XWJ. JB.
Mpuxoan oT NMxBeun 112 174
Mpuxoan oT AMBUAEHTH 1 -
MonoXuTenHu pasnuMku OT onepauMm ¢  GUHAHCOBU aKTUBU U
UHCTPYMEHTU 1218 525
[MoNOXWUTENMHM pas3/inknM OT NMPOMSHA Ha BaJlyTHU KypCcOBE, HETHO 14 -
Apyrv ¢drMHaHCOBU NpmMxoam 212 93
1557 792
9. Pa3xoau Ha cerMeHT (PMHAHCOBO-UHBECTULIMOHHA AeNHOCT
31.3.2019 31.3.2018
XW. N1B. XW. JB.
Pa3xoaun 3a nuxeun (44) (8)
OTpuuaTenHu pasnuMkM OT onepauum C  @GUHAHCOBM aKTUBWU U
WHCTPYMEHTH (732) (777)
OTpuuaTeniHM pasnmkKu OT MPOMsIHa Ha BaJlyTHU KYpCOBE, HETHO = (478)
Apyrv ¢puHaHcoBU pasxoam (364) (26)
(1 140) (1 289)
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10. NMpuxoamn oT AeMHOCTTAa Ha APY>KEeCTBOTO-MalKa

31.3.2019 31.3.2018
XWJ1. J1B. XWi. 1B.
MonoXutenHu pasnuMku OoT onepaumm ¢ GUHAHCOBU aKTUBKU U
UHCTPYMEHTU 321 449
Mpuxoan oT NNXBn 172 350
Apyrv npunxoau 61 -
554 799
11. Pa3xoau OT AeMHOCTTa Ha APY>KeCcTBOTO-Malka
31.3.2019 31.3.2018
XW. 1B. XW. J1B.
OTpuuaTenHu pasnuMkM OT onepauum C  @GUHAHCOBM aKTUBWU U
MHCTPYMEHTH (138) (51)
(138) (51)
12. Apyrm npuxoaun/(pasxoamn), HETHO
31.3.2019 31.3.2018
XW1. JiB. XW1. JiB.
Opyrmn npuxoawn/(pa3xoamn), HETHO (904) (1481)
(904) (1481)
12.1. Aipyru pa3xoam
31.3.2019 31.3.2018
XW1. JiB. Xw1. JiB.
CermeHT ABTOMO6UNEH BU3HEC = -
CermMeHT JIM3nHr (909) (1481)
(909) (1481)
12.2. Apyrn npuxoam
31.3.2019 31.3.2018
XWJ1. J1B. XW1. JiB.
CermeHT ABTOMO6UNEH BU3HEC = -
CerMeHT OMHaAHCOBO-UHBECTULIMOHHO NOCPEeHUYECTBO 5 -
13. Apyrm pa3xoau 3a AeMAHOCTTa
31.3.2019 31.3.2018
XWJ1. J1B. XWJ1. JiB.
Pa3xoau 3a matepuanu (825) (761)
Pasxoamn 3a BbHLHKW yCnyru (7 054) (6 667)
Pasxoamn 3a Bb3HarpaxaeHus (8 979) (8 846)
Opyrn pa3xoau (1970) (2 349)
(18 828) (18 623)
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13.1 Pasxoau 3a maTepuasim no CerMeHTm

31.3.2019 31.3.2018
XW. J1B. Xu. J1B.
3acTpaxoBaTeneH busHec (223) (189)
ABTOMOBUIEH BU3HEC (527) (528)
JIn3nHr (67) (35)
PONHAHCOBO-UHBECTULIMOHHA A4EeNHOCT (7) (8)
ApyXecTBo-MaKkKa (1) (1)
(825) (761)
13.2 Pa3xoau 3a BbHLUHU YC/IYIM NO CErMEHTHU
31.3.2019 31.3.2018
XWJ1. J1B. Xui. /1B.
3acTpaxoBaTeneH busHec (3473) (2997)
ABTOMO6UNEH 6M3HEC (2 377) (2 342)
JIn3nHr (677) (856)
DOUHAHCOBO-NHBECTULMOHHA AENHOCT (106) (157)
[OpyxecTBo-Malika (421) (315)
(7 054) (6 667)
13.3 Pa3xoau 3a Bb3Harpa>kaeHus no cerMeHTu"
31.3.2019 31.3.2018
XW1. JiB. XW1. JiB.
3acTpaxoBaTeneH busHec (4 565) (4 325)
ABTOMO6UNEH 6M3HecC (3 357) (3 648)
JIN3nHr (748) (594)
OUHAHCOBO-NHBECTULMOHHA AENHOCT (181) (173)
ApyxecTBo-mMarika (128) (106)
(8 979) (8 846)
13.4 ipyrm pa3xoam rno cCerMeHTun
31.3.2019 31.3.2018
XWJ1. JIB. XWJ1. JiB.
3acTpaxoBaTeneH busHec (1 559) (1 648)
ABTOMO6UNEH 6M3HecC (280) (529)
JInsnur (47) (106)
PONHAHCOBO-UHBECTULIMOHHA AeNHOCT (63) (43)
ApyXecTBo-MaliKa (21) (23)
(1970) (2 349)
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14. (HaumcneHa)/Bb3cTaHOBeHa 3aryb6a or o6esueHka Ha
c¢hmnHaHCOBM aKTUBU, HETHO

31.3.2019 31.3.2018
XWJ1. J1B. XWi. /1B.
(HauuncneHa) 3aryba ot obe3ueHka Ha PMHAHCOBM aKTUBMU (3) -
Bb3cTtaHoBeHa 3aryba ot ob6e3ueHka Ha hMHAHCOBW aKTMBM 10 -
7 -
14.1 (HauucneHa) 3aryb6a ot o6e3ueHka Ha (pMHaAHCOBU
aKTUBM MO CErMeHTH
31.3.2019 31.3.2018
Xu. J1B. Xu. J1B.
DOUHAHCOBO-UHBECTULIMOHHA AENHOCT (3) -
(3) -
14.2 Bb3ctaHoBeHa 3ary6a ot o6e3ueHka Ha chbMHaHCOBM
aKTUBM MO CErMeHTH
31.3.2019 31.3.2018
XWJ1. J1B. Xui. /1B.
ABTOMO6UIIEH BU3HEC 9 -
®1HaHCOBO-MHBECTULMOHHA AEeNHOCT 1 -
10 -
15. ®nHaHcoBM pa3xoaun
31.3.2019 31.3.2018
XW. J1B. XW. JiB.
Pasxoaun 3a nuxeu (4 408) (5587)
Apyru ¢prvHaHcoBU pasxoam (153) (163)
(4 561) (5 750)
15.1 Pa3xoau 3a IMXBU NO CErMeHTn
31.3.2019 31.3.2018
XWJ1. JIB. XW. JiB.
3acTpaxoBaTeneH busHec (470) (510)
ABTOMOb6UNEH BUsHec (454) (356)
ApyXecTBo-MaliKa (3 484) (4721)
(4 408) (5 587)




MexxaMHEH KOHcoNMAaMpaH OTYeT 3a NbpPBO TpuMeceume Ha 2019 r.

§=EuroHOLD

15.2 Aipyru ¢obmHaAHCOBM pa3xoau No CEerMeHTm

31.3.2019 31.3.2018
XW/. J1B. XW/a. N1B.
ABTOMO6UNIEH 6M3HEC (150) (148)
[IpyxecTBo-Maiika (3) (15)
(153) (163)
16. ®nHaHCOBM Npuxoaun
31.3.2019 31.3.2018
XW/. J1B. XW/. N1B.
[Mpnxoaun oT NNXBun - 12
- 12
16.1 ®uHaHCOBM NPUXOAN NO CErMEHTH
31.3.2019 31.3.2018
XW/. J1B. XW/a. J1B.
ABTOMO6UNEH 6M3HeC = 12
- 12
17. HeteH ecdeKkT OT NpoMsiHa Ha BaJlyTHM KypcoBe
31.3.2019 31.3.2018
XW/. N1B. XW/a. N1B.
ABTOMO6UNEH 6M3HEC (2) -
[OpyxecTBo-Malika (24) 156
(26) 156
18. Pasxoau 3a amopTusayms No CerMeHTmn
31.3.2019 31.3.2018
XW/a. J1B. XW/a. J1B.
3acTpaxoBaTenieH busHec (657) (435)
ABTOMO6UNEH 6M3HeC (946) (658)
JIn3unHr (1 445) (1 300)
OUHAHCOBO-MHBECTULMOHHA AEMHOCT (58) (17)
ApyXecTBo-Malika (8) (4)
(3114) (2 414)
19. Pazxoau 3a gaHbUM
31.3.2019 31.3.2018
XW/. J1B. XW/a. N1B.
Pasxoamn 3a TekyLimM KOpNopaTMBHM AaHbUM BbpXY NevanbaTa (117) -
(Pa3xoa)/MKOHOMUS Ha OTCPOYEHM AaHbUM BbpXy nedyanbata (48) -

(165)
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19.1 Pa3xoau 3a AaaHbLUM NO CEerMeHTn

31.3.2019 31.3.2018
XW/. J1B. XW/a. N1B.
3acTpaxoBaTeneH busHec (165) -
(165) -
20. NapuuHM cpeacTBa U NapUYyHN €KBUBAJIEHTH
31.3.2019 31.12.2018
XW/. J1B. XW/a. N1B.
MapnyHM cpeacTea B 6pon 1351 1569
deno3ntn go 3 M. 65 717 46 660
BnoknpaHn napuvyHu cpeacrtea 584 596
MapnyHn ekBMBaneHTn 473 844
Obe3yeHkKa (129) (129)
67 996 49 540
21. CpouyHM geno3nTtu B 6aHKM NO CerMeHTHn
31.3.2019 31.12.2018
XW/. N1B. XW/. N1B.
3acTpaxoBaTeneH 6usHec 17 448 20 197
Ob6e3leHKa (40) (40)
17 408 20 157
22.1 Asn Ha npe3acTpaxoBaTesimTe B TeEXHUYECKUTe pesepBu
31.3.2019 31.12.2018
XW/. N1B. XW/a. N1B.
lMpeHoc-npemMueH peseps 153 090 139 095
Pe3eps 3a npeacroawm nnawaHuns, B T.4.: 271 610 265 621
Pe3epB 3a Bb3HUKHAa/IN, HO HErNpeasiBEHU NMpeTeHumnu 99 594 102 066
Pe3epB 3a rnpeasiBeHW, HO HEU3N/IATEHN MPETEHUNN 172 016 163 555
Opyrn TexHn4eckn pesepsu - 3 661
424 700 408 377
22.2 BzeMaHMs NO 3acTpaxoBaTesIHu onepauyum
31.3.2019 31.12.2018
XWA. JIB. XW/. N1B.
B3emMaHuMa No AMpeKTHU 3acTpaxoBaTelHn onepaumu 91 357 70 298
B3eMaHua OT npe3acTpaxoBaTenn Uaun cegaHTu 10 708 18 514
B3emaHus no perpecu un abaHAoHM 13 691 10 636
115 756 99 448
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23. TbproBcku B3eMaHus

31.3.2019 31.12.2018
XWA. JIB. XWA. J1B.
B3eMaHuMA OT KJIMEHTU U A0CTaBYnLMN 17 622 15 830
Ob6e3yeHKa (926) (935)
B3eMaHMsa No GUMHAHCOB U3UHI 20 450 21 383
lMpenocrtaBeHn aBaHCH 1 936 1259
Obe3uyeHKa (20) (20)
Apyrun 201 1
39 263 37 518

23.1. B3eMaHuMA OT KJINEHTU U AOCTaBYULIMU MO CErMEeHTH
31.3.2019 31.12.2018
XWA. J1B. Xw/a. N1B.
3acTpaxoBaTeneH 6usHec 793 870
ABTOMO6UNEH BU3HEC 13 455 11 718
ObesyeHka (872) (881)
JIN3nHr 3 281 3148
Ob6e3ueHKa (49) (49)
DUHAHCOBO-NHBECTULMOHHA AeNHOCT 12 13
ApyXxecTBo-Malika 76 76
16 696 14 895

24. ipyrv B3eMaHus

31.3.2019 31.12.2018
XW/. J1B. XW/a. J1B.
3acTpaxoBaTeneH 6musHec 33917 19 525
ObesyeHka (577) (577)
ABTOMO6UNEH BU3HEC 2 497 3 395
Obe3yeHka (166) (166)
JInsnHr 1126 2713
ObesyeHka (111) (111)
OpyxecTBo-Malika 10 465 10 284
Obe3yeHka (98) (98)
MpepnnateHu pasxoam 3014 2 078
CbaebHu n npucbaoeHn B3eMaHums 2 267 2275
Obe3yeHka (1347) (1347)
JdaHbuu 3a Bb3CTaHOBSABaHE 899 1293
Obe3yeHKa (2) (2)
51 884 39 262
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24.1. laHbuM 32 Bb3CTaHOBSIBaHe NO CerMeHTmn

31.3.2019 31.12.2018
XW. J1B. XW. JIB.
3acTpaxoBaTeneH 6musHec 98 138
ABTOMO6UNEH BU3HEC 282 931
Obe3ueHKa 2) (2)
JInsnHr 436 208
[pyxecTBo-Malika 83 16
897 1291
25. AbnroTrpaiHu MaTepuasiHu akKTUBMU
MawwuHu, O63aBex- Pazxoamn
obopya- AaHe 1 3a
Crpagn n  BaHe n TpaHc- oduc npuaobu-
3eMU U KOHCTPYK CbOpbXe MOpTHN obopya- BaHe Ha
TepeHn -Umnm -HUS cpeacTsa BaHe OMA Apyru 06uwo
XWN. IB.  XWA. JIB.  XWJ. JIB. Xun. nB. Xun. nB. XWA. IB.  XWJ. JIB. XWN. NB.
OTuyeTHa CTOMHOCT
KbMm 1 saHyapm 2018 r. 5490 17 672 9 058 55 878 7 183 1029 1754 98 064
Mpuaobutn npu nokynka Ha
ObLUEPHN ApY>KecTBa - 912 168 68 35 17 - 1 200
Mpuaobutn - 161 784 26 238 1341 229 168 28 921
OTnucaHm (386) - (766) (19 622) (650) (346) - (21770)
Opyrn nameHeHus 50 448 - - (16) - - 482
TpaHcdep KbM
WHBECTULMOHHU MMOTHU - (5931) - - - - - (5931)
KbMm 31 nekemBpu 2018 r. 5154 13 262 9 244 62 562 7 893 929 1922 100966
KbM 1 aHyapmu 2019 r. 5154 13 262 9 244 62 562 7 893 929 1922 100966
Mpnoobutn 172 106 123 4131 128 60 1947 6 667
OTnucaHn - - (206) (2 954) (27) (202) (721) (4 110)
Opyrvn nsmeHeHus = (52) = = = = = (52)
Kbm 31 mapt 2019 r. 5326 13316 9 161 63 739 7 994 787 3148 103471
AMopTtusauus
KbM 1 aHyapm 2018 r. - 3072 6 996 17 637 4 467 5 1167 33 344
AMoOpTM3aums 3a nepuoja - 433 783 8 160 527 - 105 10 008
OTnucaHa - (64) (772) (7 317) (674) - (1) (8 828)
Opyrn nameHeHus - (68) - - - - - (68)
KbMm 31 gekemBpu 2018 r. - 3373 7 007 18 480 4 320 5 1271 34 456
KbM 1 aHyapm 2019 r. - 3373 7 007 18 480 4 320 5 1271 34 456
AMopTU3aumsa 3a nepuoga = 124 204 2 341 144 = 130 2943
OTnucaHa - - (201) (1 079) (27) - (10) (1317)
KbMm 31 mapTt 2019 . - 3 497 7 010 19 742 4437 5 1391 36 082
BanaHcoBa CTOMHOCT:
Ha 1 anyapm 2018 . 5490 14600 2 062 38 241 2716 1024 587 64 720
Ha 1 aHyapm 2019 r. 5154 9 889 2 237 44 082 3573 924 651 66 510
KbMm 31 mapTt 2019 r. 5 326 9 819 2 151 43 997 3 557 782 1757 67 389
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25.1. 3eMu, Crpagmn U KOHCTPYKLUUN NO CErMEHTH

31.3.2019 31.12.2018
XW/. JIB. XW/. J1B.
3acTpaxoBaTeneH busHec 5 348 5170
ABTOMOb6UNEH BM3HEC 9797 9 873
15 145 15 043
25.2. MawmnHK, CbopbIXEHUA U 06opyaBaHe NO CErMeHTH
31.3.2019 31.12.2018
XW/. JIB. XW/a. J1B.
3acTpaxoBaTteneH 6u3sHec 763 787
ABTOMOBUNIEH BU3HEC 1 344 1404
JIN3nHr 44 46
2 151 2 237
25.3. TpaHCNOPTHU CpeACTBa MO CErMEeHTH
31.3.2019 31.12.2018
XW/. N1B. XW/. N1B.
3acTpaxoBaTeneH 6usHec 5275 5145
ABTOMO6UNIEH BM3HeC 11 390 10 991
NIn3unHr 27 223 27 826
OUHAHCOBO-NHBECTULMOHHA AENHOCT 36 40
ApyxecTBo—MalkKa 73 80
43 997 44 082
25.4. CronaHCcku uHBeHTap v apyru 1IMA no cerMeHTH
31.3.2019 31.12.2018
XW/. J1B. XW/a. J1B.
3acTpaxoBaTeneH busHec 1233 1151
ABTOMO6UNEH 6M3HecC 2 836 2 935
JIN3nHr 819 126
®OUHAHCOBO-NHBECTULIMOHHA AENHOCT 422 10
[OpyxecTBo-Manka 4 2
5314 4 224
25.5. Pasxoamn 3a npuao6msaHe Ha [1MA no cerMeHTH
31.3.2019 31.12.2018
XW/. N1B. XW/. N1B.
3acTpaxoBaTeneH 6usHec 26 228
ABTOMOGUIIEH BM3HEC 756 696
782 924
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26. NHBECTULMOHHN UMOTH

31.3.2019 31.12.2018
XW/. J1B. XW/a. N1B.
CTOMHOCT KkbM 1 ssHyapm 20 209 12 698
MpruaobuTn Npu NoKyrnka Ha AbLLEPHUN APYXXECTBa = 1170
MpuaobuTtun - 294
MpeoueHka/(06e3ueHKa) (1419) 116
TpaHcdep OT crpagm 1 KOHCTPYKLUUK = 5931
CTOMHOCT KbM Kpasi HA OTYeTHUA nepuoa 18 790 20 209
27. HemaTtepuanHu aKTUBM
[MporpaMHu Mpasa
NPoAYKTH BbpXY Opyrn O6buwo
cobcTBeHOCT
XWA. J1B. XW/. N1B. XW/. N1B. XW/. N1B.
OTuyeTHa CTOMHOCT
KbM 1 ssHyapu 2018 r. 6 744 115 1612 8471
MpnaobuTn Npu NoKyrnka Ha AbLEPHN APYXXECTBa 409 - 15 424
MpuaobuTtn 1106 - 151 1 257
OTnucaHm (52) (1) (147) (200)
Opyrn nameHeHus 61 - - 61
Kbm 31 npekemBpu 2018 r. 8 268 114 1631 10 013
Kbm 1 aHyapm 2019 r. 8 268 114 1631 10 013
Mpuaobutn 363 = 134 497
OTnuncaHm (84) - - (84)
Opyrn nameHeHus - - - -
Kbm 31 Mmapt 2019 r. 8 547 114 1765 10 426
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27. HemaTtepnanHm aktuBu(npoabJ/KeHne)

AMopTusauus
Kbm 1 aHyapm 2018 r. 5 304 114 855 6 273
AMoOpTU3aumnsa 3a nepuoga 431 - 102 533
OTnucaHa (45) - (22) (67)
Kbm 31 nekemspu 2018 r. 5 690 114 935 6 739
Kbm 1 aHyapm 2019 r. 5 690 114 935 6 739
AMopTu3auma 3a nepuoaa 148 = 23 171
OTnucaHa = = = -
Kbm 31 mapt 2019 r. 5 838 114 958 6 910
BanaHcoBa CTOMHOCT:
Ha 1 sanyapm 2018 . 1 440 1 757 2198
Ha 1 snyapu 2019 r. 2578 - 696 3 274
Kbm 31 mapt 2019 r. 2709 - 807 3 516
28. MaTtepmvanHu 3anacm rno CerMeHTMn
31.3.2019 31.12.2018
XW/. N1B. XW/. N1B.
3acTpaxoBaTeneH 6usHec 405 373
ABTOMOGUIN 48 951 57 492
JIN3nHr 3 210 2 757
52 566 60 622
29. ®MHAHCOBU aKTUBM MO CErMEHTH
31.3.2019 31.12.2018
XW/. J1B. XW/a. J1B.
Abp>XaBHU LEHHU KHMXKA OTUYMTaHM NO ChnpaBensinBa CTOMHOCT
npes neyanbarta nnm 3arybaTa, B T.4.: 118 867 138 688
3acTtpaxoBaTtesieH 6usHec 118 470 138 291
DPUHAHCOBO-NHBECTULIMOHHA AENHOCT 397 397
AObp>XaBHU LIEHHU KHMXKA OT4YMTaHM MO cCrnpaBeanvMBa CTOMHOCT
npes Apyr BceobxBaTeH A0OX04, B T.4.: 1156 1156
3acrpaxoBatesieH busHec 1156 1156
O6Wo AbpP>KAaBHU LLEHHU KHMXXa 120 023 139 844
KopnopatuBHu o6auraumm oTuMTaHM MO cCrnpasBeanvBa CTOMHOCT
npe3 nevanbara nnm 3arybaTta, B T.4.: 57 007 59 777
3acTtpaxoBarteneH 6usHec 56 403 59 192
OUHAHCOBO-UHBECTULIMOHHA AENHOCT 604 585
O6wWo KopnopaTuBHU o6anrayumm 57 007 59 777
KanutanoBu WMHBECTMUMM OTYMTaHW MO CrpaBensinBa CTOMHOCT
npe3 neyanbarta nnum 3arybaTta, B T.4.: 76 950 82 250
3acTpaxosatesieH busHec 75 371 80 640
JIN3nHr 158 158
DOUHAHCOBO-UHBECTULIMOHHA AENHOCT 1421 1452
O6L10 KanUTaJIoBU MHBECTULIUUN 76 950 82 250
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29. ®MHaAHCOBM aKTUBM NO cerMmeHTu(npoab/IKEeHue)

Apyrm d)MHaHCOBVI AKTUBUM OTHUTAHU NO aMOpPTU3NPyEMa CTOﬁHOCT,

B T.Y.: 9 962 8 297
3acrpaxoBatesnieH 6u3Hec 1 890 282
DPUHaAHCOBO-UHBECTULMOHHA AENHOCT 8072 8015
Ob6e3yeHKa (147) (145)
O6wo apyrm b MHAHCOBU aKTUBU 9 815 8 152
263 795 290 023
30. OTCpoYEeHU AaHDbBYHU AKTUBU MO CErMeHTH
31.3.2019 31.12.2018
XW/. JIB. XW/. J1B.
3acTpaxoBaTeneH busHec 13 927 14 154
ABTOMOBUNIEH BU3HEC 465 421
JIN3nHr 99 101
14 491 14 676
31. MHBecTMLUMM B acoumMMpaHn n Apyru npeanpmaTusa
31.3.2019 31.12.2018
XW/. N1B. XW/a. N1B.
3acTpaxoBaTeneH 6musHec 7 161 6 070
DOUHAHCOBO-UHBECTULIMOHHA AENHOCT 6 687 6 628
13 848 12 698
32. Apyrv (PMHAHCOBU MHBECTULIUM NO CErMeHTH
31.3.2019 31.12.2018
XW/. N1B. XW/a. N1B.
3acTpaxoBaTeneH busHec 2 403 2 403
[OpyxecTBo — Malika 9 9
Obe3yeHka (9) (9)
2403 2403
33. HeTtekywu B3eMaHuA
31.3.2019 31.12.2018
XW/. J1B. XW/a. J1B.
B3emaHus nNo pUHAHCOB NIN3NHT 53 432 53 738
OpyxecTBo-Malika = -
[bliepHu ApyxXecTBa 25 899 26 089
Obe3yeHka (1) (1)
79 330 79 826
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34. PenyTtauyusna

31.3.2019 31.12.2018
XW/. JIB. XW/a. J1B.
EBponHC NHWYpbHC Mpyn AL 165 123 165 123
MoTobyn EA 12 538 12 538
Bynsapus BapHa EOO[ 5591 5591
Oapy Kap 004 1461 1461
Esponniiz Npyn EAL 1312 1312
Esponuis PeHT-a-Kap EOO/ 1 803 1 803
Coduna Motopc EOO 10 10
EBpo-®uHaHc AL 2 620 2 620
190 458 190 458

35. MNoaguMHEeHN AB/IFrOBU MHCTPYMEHTU MO CErMEHTH
31.3.2019 31.12.2018
XW/. J1B. XW/a. J1B.
3acTpaxoBaTtenieH bU3HeC - EMUTUPAHMU 19 558 19 558
19 558 19 558

MoAYMHEHMAT ABAr Ha 3acTpaxoBaTesHusa busHec e BbB BUA Ha o6nuraumoHeH 3aeM, KOMTO e usgageH Ha 18
aekemepu 2014 r. noa dopmata Ha 100 6pos HannyHK, noduYuMHEHU, HeobesneyeHM KbM JaTata Ha
eMnTmpaHeTo obnuraumm c HommHan ot 100 xun. eBpo Bcsika. [loroBopeHusT pasmep e 10,000 xun. eBpo
(19,558 xun. nB.) 1 nagex 18 gekemBpun 2021 r. JiInxeeHnaT npoueHT e 13% nntoc 3-meceyeH Euribor u ce
Ob/XKM B Kpas Ha BCSKO TpuMeceuume.

Crlope,q YCNnoBudATa Ha NpoCrneKkTa Ha 06MraumMoHHMs 3aeM MMa Bb3MOXHOCT JINXBEHUAT NpoueHT Aa 6bae

HamaneH o 9.75% nntwoc Euribor, ako ce nsgaae rapaHums ot ,EBpoxona Bvnrapus™ A[l. TakaBa rapaHuus e
m3pgageHa Ha 18 mapt 2015 r., ¢ KOETO € HaManeH NINXBEHUSAT NPOLEHT No Ab/ra.

36. 3aab/HKkeHUA KkbM 6aHKOBU U HE6aHKOBM CIJMHaHCOBVI MHCTUTYLUMN NO CErMeHTUn

31.3.2019 31.12.2018

XW/. N1B. XW/. N1B.

3acTpaxoBaTeneH bmusHec 9 569 17
ABTOMOGUIN 18 802 19 045
Nn3unHr 78 462 78 303
JpyxecTBo-mMarika 41 064 44 802
147 897 142 167
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36.1. 3apb/HkeHMA KbM 6aHKOBM M Heb6aHKOBM (PUHAHCOBU MHCTUTYLMU-ADBJTOCPOYHM MO

cerMeHTun
31.3.2019 31.12.2018

XWJ1. J1B. XwJl1. J1B.

3acTpaxoBaTeneH busHec, B T.4.: 9 302 -
3aemun oT HebaHKOBU OUHAHCOBU UHCTUTYLUNN 9 302 -
ABTOMOGWMIN, B T.\4.: 2 282 2272
3aemu ot baHKK 2272 2272
3aemu ot HebaHKOBM (PMHAHCOBU MHCTUTY NN 10 -
JIN3KHr, B T.4.: 57 862 57 056
3aemu ot 6aHKun 57 862 57 056
[OpyxecTBo-Malka, B T.4.: 30 533 35 549
3aemu o1 baHKU 30 533 35 549
99 979 94 877

36.2. 3aab/mHKeHUs KbM 6aHKOBU M HebaHKOBM (PMHAHCOBM MHCTUTYLMM - KPAaTKOCPOYHM MO

CerMeHTu
31.3.2019 31.12.2018
XWJl1. J1B. XWJ1. J1B.
3acTpaxoBaTeneH busHec, B T.4.: 267 17
3aemu ot 6aHKn 265 17
3aemu ot He6aHKOBM (PMHAHCOBU MHCTUTY LU 2 -
ABTOMOOWMN, B T.4.: 16 520 16 773
3aemu ot 6aHKn 16 264 16 070
3aemu oT HE6AHKOBU (hMHaAHCOBU MHCTUTYLINMN 256 703
JIN3unHr, B T.4.: 20 600 21 247
3aemu ot 6aHKu 20 600 21247
OpyxecTBo-Malika, B T.4.: 10 531 9 253
3aemu ot 6aHKn 10 531 9 253
47 918 47 290

37. 3aab/HKeHUA No o6/IMraLlMOHHM 3aeMM NO CerMeHTH
31.3.2019 31.12.2018
XwJ1. J1B. XwJ1. J1B.
ABTOMO6UIN 13 561 13 634
In3unHr 19 957 20 380
Apy>xxecTBo-Marika 133 961 123 550
167 479 157 564
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37.1 3aab/mKeHus no 06/iIMralMoHHN 3aeMn — AbJITOCPOYHM MO CErMEHTH

31.3.2019 31.12.2018
XW/. JIB. XW/. J1B.
ABTOMO6UIN 12 893 12 746
JIn3unHr 5 095 11 654
ApyXecTBo-MaKkKa 131 436 122 824
149 424 147 224
37.2 3aab/HKEeHUs Nno 06/IMralMoHHN 3aeMn — KPaTKOCPOUYHMU MO CEerMeHTH
31.3.2019 31.12.2018
XW/. J1B. XW/. J1B.
ABTOMOGUIN 668 888
NnsnHr 14 862 8 726
[ApyxecTBo-Malika 2 525 726
18 055 10 340
38. HeTeKkywum 3aab/HKEHUA
31.3.2019 31.12.2018
XW/. N1B. XW/a. N1B.
Apyru 3aa4bmkeHuns - HeTeKyLwm 6 926 5972
3aabikeHnsa N0 GUHAHCOB JIN3UNHI 18 840 18 773
25 766 24 745
38.1. Aipyru 3aAb/HDKEHUS — HETEKYLUM MO CerMeHTHn
31.3.2019 31.12.2018
XW/. J1B. XW/a. J1B.
3acTpaxoBaTeneH busHec 8 7
ABTOMO6UIN 5 688 5131
JIn3nHr 807 828
®OUHAHCOBO-NHBECTULIMOHHA AENHOCT 417 -
Apy>xxecTBo-Marika 6 6
6 926 5972
38.2. 3aab/HKeHnsa No (PUHAHCOB JIMSUHI — HETEKYLM N0 CEerMeHTHU
31.3.2019 31.12.2018
XW/. N1B. XW/. N1B.
ABTOMOGUIN 10 995 11 069
JIn3nHr 7 845 7 704
18 840 18 773
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39. TekywM 3aAb/HKEHUNA

31.3.2019 31.12.2018
XW/. J1B. XW/a. J1B.
3aAb/HKEeHN KbM nepcoHarsn 4177 3979
3aAb/HKEHNS KbM OCUTYPUTENTHN NpeanpusaTus 1978 1912
[JaHb4yHM 3a4b/KEHUS 5 837 6 063
Apyrn Tekywu 3aabkKeHns 12 545 12 145
3aabkeHMsa No GUHAHCOB JIN3UNHI 7 038 7 317
Mpuxoamn 3a 6baewwn nepnoan 692 687
[MpoBu3nun 3 200 3227
35 467 35 330
39.1. 3aab/1XKEHUA KbM NepcoHan rno CerMeHTu
31.3.2019 31.12.2018
XW/. J1B. XW/a. J1B.
3acTpaxoBaTeneH 6usHec 2 924 2 699
ABTOMO6UIN 974 1 007
NIn3unHr 236 233
[OpyxecTBo-Malika 43 40
4177 3979
39.2. 3aab/1XKEHUA KbM OCUTYPUTESTHU NPEeAnpUATUS NO CerMeHTHn
31.3.2019 31.12.2018
XW/. N1B. XW/. N1B.
3acTpaxoBaTeneH 6usHec 1438 1339
ABTOMO6UIN 399 422
Nn3unHr 126 145
Apy>XecTBo-MaliKa 15 6
1978 1912
39.3. laHBbYHMU 3aA4BJ/HKEHUSA N0 CEerMeHTU
31.3.2019 31.12.2018
XW/. J1B. XW/a. J1B.
3acTpaxoBaTteneH busHec 2 927 2 574
ABTOMO6UIN 1 908 2 564
Nn3unHr 703 557
®OUHAHCOBO-UHBECTULIMOHHA AENHOCT 8 75
Apy>XecTBo-MaliKa 291 293
5 837 6 063
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39.4. Apyry TeKywlum 3aAb/HKEHNUA NO CEerMeHTMU

31.3.2019 31.12.2018
XW/. J1B. XW/a. N1B.
3acTpaxoBaTeneH busHec 9 532 7 883
ABTOMO6UIN 1047 2 507
JI3unHr 1467 1269
OUHAHCOBO-NHBECTULMOHHA AENHOCT 143 158
ApyXecTBo-MaKkKa 356 328
12 545 12 145
39.5. 3aab/HKEeHUA NO (PUHAHCOB JIM3UHI — TEKYLM MO CEerMeHTHU
31.3.2019 31.12.2018
XW/. J1B. XW/a. N1B.
ABTOMOGUIN 3 568 3 706
JIN3nHr 3470 3611
7 038 7 317
39.6. Npuxoau 3a 6baewn Nnepmoan — TEKYLLM MO CErMeHTHU
31.3.2019 31.12.2018
XW/. J1B. XW/a. N1B.
3acTpaxoBaTeneH 6usHec 90 103
ABTOMO6UIN 602 584
692 687
40. TbproBCKM U Apyru 3agb/HXEHUA NO CerMeHTn
31.3.2019 31.12.2018
XW/. N1B. XW/a. N1B.
3acTpaxoBaTeneH busHec 6 369 6 275
ABTOMOGUIN 47 998 57 291
Nn3nHr 3 467 2 542
OUHAHCOBO-NHBECTULMOHHA AENHOCT 6 31
Apy>xxecTBo-Marika 25 343 42 169
83 183 108 308
41. 3aab/HKEeHMA NO nNpesacTpaxoBaTesiHM onepauum
31.3.2019 31.12.2018
XW/a. J1B. XW/a. J1B.
3acTpaxoBaTteneH busHec 25 324 23 265
25 324 23 265
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42. NacvBu NO OTCPOYEHU AAaHBLM MO CErMeHTH

31.3.2019 31.12.2018
XW/. J1B. XW/a. J1B.
3acTpaxoBaTeneH busHec 230 223
ABTOMO6UIN 142 79
JIN3nHr 94 94
466 396
43. 3acTpaxoBaTeJIHu pe3epBu
31.3.2019 31.12.2018
XWs. J1B. XWs. J1B.
MpeHoc-npemueH peseps, 6pyTHa cyma 239 704 218 027
/Jlsn Ha npe3acTtpaxoBaTesimTe B MIPEHOC NMPEMUEH PE3EPB (153 090) (139 095)
Pe3epB 3a Hen3Teknun puckose, 6pyTHa cyma 147 147
a0 Ha npe3acTpaxoBaTtesimTe B pe3epBa 3a HEU3TEKIIN PUCKOBE - -
Pe3epB 3a Bb3HMKHaNW, HO HENpeAsiBEHU NMpeTeHUuMKn, 6pyTHa cyMma 171 708 171 780
Adan Ha npesacTtpaxoBaTtesiMTe B pe3epBa 3a Bb3HUKHAaAW, HO
HernpeasiBeEHU rnpeTeHUmnmn (99 594) (102 066)
Pe3eps 3a npeasseHn, HO Hen3nIaTeHM NpeTeHunn, 6pyTHa cyma 296 202 275 507
Adan  Ha npesacTtpaxoBaTtesnnTe B pe3epBa 3a [pPeAsBEHU, HO
HeU3na1aTeHun rnpeTeHuynmn (172 016) (163 555)
Opyrn TexHn4yeckn pesepsu 4 478 10 885
J151 Ha Npe3acTpaxoBaTesINTe B APYrUTe TEXHUYECKU pe3epBu - (3 661)
712 239 676 346
44, AKUMOHEpEeH KanuTaa U NpeMmneH peseps
44.1 AKunoHepeH KanuTan
31.3.2019 31.12.2018
XW/. J1B. XW/a. J1B.
EMuTUpaHn akuunm 197 526 197 526
O6paTHO M3KyneHn akumnmn (77) (77)
AKUMOHEepeH KanuTan 197 449 197 449
Bpoit akuum 197 525 600 197 525 600

Kbem 31.3.2019 r. 77 387 6p. akuum Ha EBpoxong Bbnrapus
EBpoxona (kbm 31.12.2018 r. — 77 387 6p. akuun).

Al, ca pbpxaHun OT apyxecrtsa B [pyna

AKUNOHepHUAT kanutan kbM 31.3.2019 r. e pa3npeaeneH, KakTo cnenea:

% y4acTtune B

AKLINOHE EDOi HomuHanHa

L pu aKUMOHepHUSA po akummn CTOWHOCT, J1B.

Kanutan

Crapkom XonguHr A 52.88% 104 456 874 104 456 874
KJK Fund II Sicav-Sif Balkan Discovery 14.23% 28 116 873 28 116 873
Opyrv ropnamyeckun nuua 30.61% 60 462 125 60 462 125
Opyrn dusnyeckn nnua 2.28% 4 489 728 4 489 728
o6wo 100.00% 197 525 600 197 525 600
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44.2 NpemuneH peseps 31.3.2019 31.12.2018
XW/. J1B. XW/. J1B.
[MpeMneH peseps Npy eMUTUPAHE Ha LIEHHU KHWUXa 49 568 49 568
49 568 49 568
45. ®nHaHcoB pe3ynTtaTt
31.3.2019 31.12.2018
XW/. J1B. XW/a. N1B.
Tekylw, pe3yntaT oTHacsw, ce kbM CobcTBeHMUMTE Ha [pyXeCcTBOTO-
Mainka 4 506 14 385
TeKyL pe3ynTaT OoTHacsLW Ce KbM Ha HEKOHTPOMPpaAaLLO y4YyacTue 1 096 2 489
5 602 16 874
45.1. ®HaHCOBM pe3ysTaT! Mo CEKTOpU
31.3.2019 31.12.2018
XW/. J1B. XW/. N1B.
3acTpaxoBaTeneH 6usHec 9 865 9910
ABTOMO6UIN (637) 3438
NIn3unHr 115 1218
®OUNHAHCOBO-NHBECTULIMOHHA AENHOCT 190 834
OpyxecTBo-MalKa (3 931) 1 660
(Neuvanba)/3aryba, npnHagnexawa Ha HEKOHTPOSIMPALLO y4yacTme (1 096) (2 489)
BbTpelHo-rpynoBu efiMMMHauUnMmn Ha AMBUAEHTN U APYIM KOpeKuun - (186)
4 506 14 385
46. HekoHTpONMpaLLO y4yacTue
31.3.2019 31.12.2018
XW. J1B. XWsa. J1B.
HekoHTpoNMpawo y4vacTue — NnpuHaanexallo Ha nedyanbarta 1 096 2 489
HeKoHTponpallo yyactme - npuHagnaexauo Ha Kanurana 34 768 36 203
35 864 38 692

47. Cb6uTHNA cnen Kpas Ha OTYETHUA nepuop

Mexnay gaTtata Ha MeXAMHHUSA KOHcoNuauMpaH GUHAHCOB OTYET U AaTaTa Ha oA06peHneTo My 3a nNybnuKyBaHe
Ca Bb3HUKHaNW CriegHNTe CbOUTUS, N3UCKBALLW ONOBECTSABAHE:

Ha cBoe M3BbHpeAHO 3acenaHune, npoBeaeHo Ha 22 anpun 2019 r., O6woTo cbbpaHue Ha akUMOHEpPUTE Ha
Espoxona bvnrapua A[l, npue pelweHuMe 3a YyBe/IMYEHWE Ha KanuTasa Ha APYXeCTBOTO, MOCPeACTBOM
nybnnyHo npeanaraHe Ha 79,010,240 HOBW, NOMMEHHU, 6e3HaNM4YHK, NpMBUAErMpoBaHn akumm, 6e3 npaso
Ha rnac. KanutanbT Ha APYXeCTBOTO wWe ce yBenunum ot 197,525,600 (cto AeBeTaeceT M ceaeM MWUIMOHA
NeTCTOTUH ABajeceT M MeT XWNsam W LWeCTCTOTUH) Nneea Ha 276 535 840 (aBecta cepgempeceT M wWwecCT
MWUIMOHA MNEeTCTOTMH TpuaeceT M MNeT XMNsAM 0CEMCTOTMH W YeTupupeceT) NieBa, ype3 uM3gaBaHe Ha HoBa
€MUCUSA aKUMK OT HOB KJlac, @ UMEHHO NMPUBUIETMPOBAHN aKLUM MpU yCNOBMUATa Ha Nyb6/IMYHO npepsaraHe rno
pena Ha 3akoHa 3a NybaM4YHO npeanaraHe Ha LLEeHHU KHMXaA.

Ha YnpasutenHus cbBeT Ha EBpoxong Bbnrapus Al He ca M3BECTHM APYIY Ba>XHU UIN CbLLECTBEHU CbOUTUSA
HacTbNUNW cnej AaTata Ha NPUK/IOYBaHE Ha OTYETHUA nepuoa.
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DECLARATION
in accordance with article 1000, paragraph 4, item 3 of
Public Offering of Securities Act

The undersigned,

1.
2.
3

4,

Kiril Boshov — Chairman of the Management Board of Eurohold Bulgaria AD

Asen Minchev - Executive member of the Management Board of Eurohold Bulgaria AD
Ivan Hristov - Financial controller of Eurohold Bulgaria AD (complier of the financial
statements)

Hristo Stoev - Procurator of Eurohold Bulgaria AD

hereby DECLARE that to our best knowledge:

1. The set of consolidated interim financial statements for Q12019, composed in

accordance with the applicable accounting standards, contain true and fair information
regarding the assets and liabilities, the financial standing and the profit of Eurohold
Bulgaria AD;

2. The consolidated interim management report of Eurohold Bulgaria AD for Q12019

contains credible review of the information under article 1000, paragraph 4, item 2 of
Public Offering of Securities Act.

Declarers:

1. Kiril Boshov/’ il

1

r

2. Asen Minchev )* ?\

3. Hristo Stoev =2




