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Todunmen 0ornaod 3a delinocmma 3a 2edunama, npuxnroyeauia na 31,12,2015 2.

I. PazeuTHe Ha nefinocrra u cheronnue HA @ ,,JIn Bu Junamux”

C pemenre Ne 524-J® ot 17 asryct 2005 r. nma Kommucuara 3a (HUHAaHCOB Haa30p Ha
YIIpaBNABaIIoTo ApyxKecTBo ,,JAu Bu Acer Meunoxmeur” EAJl (¢ HaumeHopanue ,, I bu Al
Acer Menmprmbrt” EAJL 1o 15.05.2015 r.) e uznazeHo paspeineHye J1a Opraiu3upa H ylpasissa
JO ,Jin Bu Junamux” (c HanMmenosanne JI® ,,Tu bu At Juuamuk™ no 17.06.2015 r.) (POHA).

HoroBopuuar doun ¢ o6ocobeHo UMYINECTBO € LeN KOJEKTHBHO MHBECTHpaHE B NMPeXBLpIAeMHE
LUEHHM KHHXKA W JIPYrd JHKBHAHKA (PHHAHCOBH aKTHBH II0 CMMCBIA HA 3dKOHA HA INapHYHH
cpenctea, HabpaHu 4pes nmyOMHYHO NpelyiaraHe Ha AAI0BE, KOETO C€ OCBINECTBSBA HA NPHHLINIIA
Ha pasnpeAeleHHEe Ha PUCKa OT YIpaBugBaulo gpy:kecTso. [lo cBosra mpasHa cemiHocTt COHADLT
€ HelepcoHuUIAPaHo IpY:KEeCTBO, 3a KOeTo ce npuiara pasgen XV , Jpyxectso” oT 3akoHa 3a
3aJBIDKCHHUATA U JOTOBOPUTE, ¢ H3KIIIOUeHHe Ha wi. 359, an. 2 u 3, wr. 360, 362, 363, 6.”8” u “r" u
yi1, 364 or 33]1.

GOHIBT ce opranuzupa u yupaengsa oT Y npapisBamo apyxecrso ,, i Bu Acer MenumxMbaT”
EAJl v HaMa opranu Ha ynpasieHue. IIpH ochliecTBsBaHe Ha JGHCTBHA 110 YNPABIEHHE Ha
OOHJMIA ynpaplisiBaloTo APYXKeCTBO IeficTBa OT HMeTO o 3a cMeTKa Ha DOHIA.

YrpasigpaiioTo APYKECTBO yNpaBisBa akTuBHO uHBecTHnWUTe Ha POHJIA B CHLOTBETCTBHE C
HETOBHUTE HHBECTHLHOHHH UEIHM W ChOOPA3HO OIpPaHUYEHHATA HA HErOBATA HHBECTHIMOHHA
JEHHOCT, NPEeNBUIECHH B 3aKOHA, pocliekTa U npasuaara Ha QOHJA, kaTo anamu3upa nazapa Ha
IIEHHY KHIKA, hopMupa mopTdeiin oT HeHHH KHIDKA, OLIEHIBA PEe3YJNITATHTE OT YIPABICHHETO Ha
noptdeiina, peBU3Kpa U npecTpykTypupa roprdeiina or uennu kumxa va POHJIA.

Ha 07.09.2005 r. craprupa nybnuusHoto npepsiaraHe na gaitose Ha GOHIA. Ot 08.09.2005 r.
QOHILBT e gomycuar 3a ThproBus Ha Heoduuwmanen nasap Ha ,.brarapcka ¢orpoea dopca —
Codua™ AJl. C pemenue Ha CrBera Ha gupextopure Ha Y[ or 15.01.2014 r., ¢ xoero ce Biexa
IpeABHI 1 U3MeHenunTa B HopMmaTueHarta ypenba orHocHo KHMC or M. mexkemepn 2013 r., V]I
noznaze zassneHne 0o ,,bOb — Codus™ AJl 3a neperucrpamyst Ha emucuara gsose Ha DOHJIA ot
noga Ha Oopcara. CpriacHo pemenue Ha Chbeta Ha aupexTopute Ha bDE no nmpotokon Ne 7 ot

28.01.2014 r., emucusara nanose Ha POHIA e peperucrprpana oT rofa sa Gopcarta, CYHTAHO OT
03.02.2014 r.

B xpasg na 2015 r. uernara croitnoct na aktusute Ha ®OHJIA ca B pasMep Ha 1,344,447 nesa, a B
kpas Ha 2014 r. ca 6uwnm 1,698,527 nepa . bposart Ha nsanosere B obOpamienye kuM kpas Ha 2014 1. e
188,830.9045, a xpM kpas Ha 2015 r. 171,593.0837. Peanuznpanara JOXOOHOCT OT HAYAJIOTO Ha

nybnuuHoTO npeanarane 1o 31.12.2015 r. e munyc 2.36% ua rogumna 6asa, a 3a 2015 r. e MHHYC
12.89%.

II. MusecTnnonna neiinoct 1 punancopo cuerosinde na ®OHIA
Lentra va AD , JIn Bu Junamuk” e ja OCHI'YypH Ha HHRBECTHTOPHTE 3HAYMTENHO HapacTBaHe Ha

CTOMHOCTTA HA HHBECTHIIMHUTE HM qpe3 peIH3UpaHe Ha BHCOKA JOXOIOHOCT, OCHOBAHA HPCIUMHO
Ha KallHTaJIOBH HC‘-IEUI6H, IIPH 3a8aAcH0 YMEPEHO NO BHCOKG HHBO Ha PHCK.

Dunarcos omuem 3a zoounama, npuwrioveama na 31 dexemepu 2015 2.



AD Ju Bu Tunamuk*

Todunen dornad 3a delinocmma 3a 2o0unama, nprraioyeania Ha 31.12,2015 2.

QOHIDT cnempa arpecuBHa HHBECTHIMOHHA NONHTHKE M € INpelHA3HAYEH 34 HHBECTHTOPH,
KOMTO TBHPCAT PACTE&X B PEalHO H3MEpPEHHE Ha HAINPABEHHTE HHBECTHIIMH Ype3 peallH3upaHe Ha
KaltMTAJIOBH fevaalH ¥ ca TOTORYU J1a TOeMaT YMEPEHO 10 BHCOKO HHBO Ha PHCK.

3a mocturanero Ha Te3w ueytm GOHILT crneppa akTHBHA HMHBECTHLIMOHHA cTpaTerus. Tq ce
CBCTOM B ONPEJE/IHETO HA OYaKBAaHHTE CTOHHOCTH 3a (aKTOpUTEe, KOWTO BIHSAST Ha
NPEJICTABAHETO HA aKLMUTe, THPTYBAHH HA pPerylHpaHHTe Ia3apH B cTpaHaTa ¥ uyxOuua, [lpu
OCBIECTBSIBAHETO HA AKTHBHATA HHBECTHUIIHOHHA CTpaTerst ce M30MpaT u HAK-TIOAXONAIIHTE 34
noprdeiina Ha OOHJA UeHHH KHMXE BB3 OCHOBA Ha OLEHKA 3@ Pas/IHUHOTO MM OBIEIo
NpejACTaBAHe - PEe3yNTaT OT HPHUHAUISKHOCTTA MM KBbM Pa3IiYHH CEKTOPH OT HKOHOMHKATA,
pasnMYHHTE eMHTeHTH M emucHd. CTpyktypata mHa axkTuBuTe Ha @®OHJA e noxpobuo
IPEACTABEHA U aHAIM3UpaHa I10-10IY.

®OHIDLT cnenpa npuHumna Ha JMBepcHpUKanus (HaMalsiBaHe HA PHCKA) NIPH YIPABICHUETO Ha
nopTdelina Karo MHBECTHPa B aKLHH OT PA3IMYHH OTPACH, H3AANCHH OT PA3NUYHK EMUTEHTH,
KAKTO ¥ HHCTPYMEHTH ¢ (PUKCHpaH A0XOJ ¢ pa3nuyla NalexHa CTPyKTYpa U BAIyTa,

YHpaB}'IHBaU.EOTO APYHKECTBO €KEJHEBHO CHEAH JHKBHOAHOCTTA HA MO3ZUIHNTE Ha (DOHJ_IA c nen
npeaoTBpaTABaHe Ha JHMKBHAHA KpH3a H CHa3BaHE Ha 3aKOHOBHTC H3HCKBaHWsA, CBBP3aHH C
JHKBHJIHOCTTA.

@®OHIADT cnassa orpaundenusTa, npeasunenu B [pasunarta na ®OHIA npu unsectHpane ua
IIPHBJICYEHHTE CPEJICTBA.

Ipencrapsnero ma POHJA npes 2015 r. ce onpenensiie OT pa3BUTHETO Ha I[la3apHTe Ha
(buHAHCOBUTE HHCTPYMEHTH, BIIIOYEHH B NOpT(eiiia My.

HI. KomenTap 3a ¢punancosure nazapu 3a 2015 roguna

Ilpes mmuanata 2015 r, Ge3cnopHO Hai-KOMEHTHPaHOTO CHOWTHE B HMKOHOMHYECKH MnaH Oe
IPOABIDKABANIMAT CPHUB B IE€HATa Ha I[E€Tpona, KOHTO ce OTpasH B IojfAMa CTENEeH M Ha
(pvHAHCOBHTE Ma3apH U TO MPEAUMHO B HETaTHBEH aclekt. AKLUUTE Ha KOMIAHHHTE OT CEKTOpa
HA EHEePreTHKaTa M HHAYCTPHANHOTO [MPOM3BOJCTBO IpeThlixa JBYLH(peHd 3arylw,
JOXOOHOCTUTE MO BHCOKOPHCKOBHTE KOPIOPATHBHH OONUIaLlMM Ce IOKAuMXa 3HAuMTeNHO, Thi
K4TO MHBECTHTOPHTE IOCTENECHHO OCH3HAXa, Y€ PHCKBT, KOMTO ca moenH, € HeoOOCHOBAaH, a
LEHTpaIHKTE DaHKH OsAXa NPHHYASHH Ja IPOJBILKAT arpeCHBHATA CH MapUvHa TIONMTHKA C OTJel
Ha HHUCKATE WHOIIAMOHHH OYaKBaHUA H HE3aHOBOJIMTENHUS TEMIT HA HKOHOMUYECKH PACTEK.

BoJnaTHJIHOCTTa Ha BaNyTHHTE Ta3zapu Oe Opyra OCHOBHA TeMa Npe3 IOJMHATA ¥ NPOH3THHAIE
KaKTO OT AcHCTBUATA Ha HEHTpaiHuTe OaHKY, TAaKa U OT JpaMaTHYHaTa 00e3leHKa Ha BALyTHTE Ha
CTpPaHHTE-H3HOCUTEIKH Ha cyposury. OCBeH neTposia, NeHCTBUATA HA OTTOBODHUTE 3a MapHyHaTa
NONHTHKE CHUIO JIONIPHHECOXA 3a TYPOYNEHIIMHTE B CBETOBHATA (HVHMHAHCOBA CHCTEMA, a MIOPEIHHAT
€NM30L OT IPBIKaTa JpaMa H H30CTPAMIOTO €€ TEOMOMUTHYECKO MPOTHBOIOCTABSIHE B BiuM3Kus
M3Tox BHecoxa HONBIHHTENHA HecuryprHoct, Taka Osxa o)OpMEHH KOHTYPHTE Ha edHa rojAuHa,
KOATO Modke OM e OBie onpejeneHa B MCTOPUYECKH IJIaH KaTO TOJAHMHA Ha NMPEeXOJ — MEXAY
MHOTOI'OJIMIHHOTO CBCTOSIHUE Ha MPHBAJHA M Kpexka cTabWiIHOCT BBB (PUHAHCOBHS ¥
NOJMTHYECKUS CBAT KBbM €Tall Ha WPOMAHA, KaKTG Ha WKOHOMHYECKHTE pPEUTHOCTH W
CBHIIECTBYBALH MOJIE/IH, TaKa ¥ Ha chepuTe Ha BIUSHUE HA rIobanHaTa NOIMTHYECKA KapTa.

@unancos omuem 3a zoounama, npuiioveania na 31 oexemspu 2015 2.



HD , Hu Bu Tunamux
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H'BpBOTO BXKHO CHLOHTHE npe3z roffuHara, KOETO MNOBNHA CHIIHO Ha d)HHaHCOBI/ITe [Ma3apH, be
PEIICHHCTO HA mBeﬁnapCKaTa NCHTpPaIHa OaHka ot 15-tH AHRYapH Aa K30CTAaBH MONABPKAHETO Ha
TaBaHa Ha IIOCKBIIBAHE Ha (bpaHKa CITpsMO €BPOTO. Tosa Moxke 6u Oc H IIBPBHAT ACEH CHI'HaN, 4e
MaKap W H3KIIOYHTEIIHC CHIHO, BIHAHHETO Ha LCHTPATHHTE GaHxn He e 683I‘paHH‘iHO, q¢ HEe
BHHArM XeNaHoTO OT TAX MOKE Ja ¢ OCBIICCTBY HA IIPAKTHKA ¥ 4¢ (DHHaHCOBI’ITe PEamTHOCTH paHo
I KBCHO B3CMAaT BPLX. A nopobHO MHCICHE MOXE ha HMa CHIHO HETaTHBHH OCJACIRIN 34
MHOTO EHBECTHTOPH, 3aJI0NKHUIIH Hd HPOTHBHOTO — CTPATEerud, KOITO pa60Teme Mo9TH OE30TKA3HO B
TIOCHEAHHTE HAKOIKO TFOAHHH H KOATO 3arnyIld 3allHTHATC MCXEHH3MH Ha YYACTHHIHWTEC Ha
Ia3apuTe ¥ BBINPHATHETO KM 34 CBUICCTBYBAIUTE PEATHH PHCKOBE,

Cren xato nagna mo oxono 40 gonapa B Hauanoto Ha 2015 r., neTpoasT BB3CTAHOBH YacT OT
3arybure o JSATOTO, KoraTo ce mokaud mo 60 nosmapa 3a Oapen. burkara 3a 3anasmane u
yBEJIHYaBaHe Ha INa3apHHTE UI0BE MEXKAY IPOM3BOJMTEIHTE W IOTHCHATOTO ThpceHe obaue
OKazaxa HOB HATHCK BBRPXY Uenara my. OIIEK 3a Bropa nopensa roinHa He orpaHUYH KBOTATA CH,
npouspomaTenute or CAIILl 3acera ycnsaBaT Ja 3anassT NO3HMIUHTE CH, BBIPEKH HATHCKA OT
puHancoBHTe MA3apH W JIHMUTHpAHUTE GAHKOBHTC KPEAUTHH JIMHHUH, W [ETPONBT 3aBBPIUIH ChC
3aryba ot oxono 35% npes 2015 r. cnen nonmxenuero ot 50% npes 2014 r.

besxpaiinaTa rpelxa UHAHCOBA KpH3a Ce H30CTPH CJIEM WABAHETO Ha BIacT Ha jgsarta Cupwuza ¢
aHraXUMEHTA Jid C€ IPOTHBOIIOCTABH HA 3alafHUTE KPETUTOPH M HCKAHMSTA MM 3@ CTPOTH
uxoHoMuH. Cren ApaMaTHUHE CBOMTHA B NPOABIDKEHWE Ha Mecerm — pedepednyM, GaHKoBa
BaKaHLKs, KOHTPOT Ha KallUTalluTe u T.H., MHHHCTBp-Tipeacenarensat L{unpac B ronaMa crenen Ge
IpHHYIEH Jia TpUEME W3UCKBAHHATA HAa EBpoma W TOBa YCIOKOH eBPONEHCKWTE rasapH.
Brniocnencreue napruara Ha llumpac chedenn W HacpovyeHuTe W3BBHpenHM wu30opu rpes
CENTEMBPH.

Kwurail nepansupa roana Ha 11-Tw aBryct, kato Biactute B [lekuu 3asBrXa, 4e Taka BATYTHUAT
Kype e orpasdasa I[0-7o0pe MNa3sapHHTE pealnHOCTH. 3al ToBa obscHeHue obaue rposupa
HeoOXOOMMOCTTA 3a CHpaBSHE ChC CNAJa Ha W3HOcA U 3a0aBSHETO Ha HKOHOMMKATA, HW3IHTBALla
HATHCKA Ha KOPIOPATHBHOTO JBJArOBO OpeMe, OXJAKZAHETO HA @a3apa Ha HMOTH,
CBPBXKANALUTETA W HEJATHOBHIAHHUTE HMHBECTHLHH B CEKTODA HA CYPOBMHUTE M HHAYCTPHATA.
Kuraiickara uenTpanHa Oanka Oe npuHyleHa Ja RallUTH loaHa OT ps3ka o0e3neHKa upes
HaMajsIBaHe Ha BALYTHUTE CH PE3CPBH Clej PEKODJHUTE UBXOJALNH BATYTHH ITOTOLM OT CTpaHata,
a OT Jpyra CTpaHa - Jla BJWBA KPaTKOCPOUHM cpelcTBa B OaHKOBaTa CHCTEMa, 32 Jia OCHTYpH
JMKBHAHUTE # By, KaTo 9acT OT ycH/IHgTa 3a M0-roIaMo Ta3apHo OpUeHTHpaHe Ha 1oana, ToH
Ge npueT 1 B KOILHUIATA BAXyTH, KOATO onpeneis croffinoctra Ha CIIT na MBO.

MHBecTHTOpHTE BE3NpHEXa 00e3IeHKaTa Ha 10aHa KaTo NPH3HAHUe, Y€ KHTaiCKaTa HKOHOMHUKA Ce
IIPEJCTaBs M0-JI0MO OT OYAKBAHOTO U PHCKOBHTE aKTHBH, 0COOCHO akIUUTE, CaiHaxa psi3Ko KaTo
waTckuaT S&P 500 ce nmonmke ¢ nmoBede 0T 12% B paMKHTe Ha CEMHIA — IIEPBATA KOPEKIHS B
TO3H pasMep OT 4YeTHpd roAnny. Cney karo O4xa NOJUIOKEHH HAa HATHCK H B IPEINHHTE HAKOJIKO
CECHH, aMEPHKAHCKUTE HHIEKCH Ha aKi[MK Ce CPHHAaXa MaJKO C/e OTBApSHETO Ha Ia3apuTe Ha 24-
TH asryct, kato DJIA or6ensza pexopren abcontorer cazg ot noseue oT 1000 nynxra. OcHOBHMTE
MHIEKCH 3aHYHXa 4acT OT 3arybuTe, HO 3aBBpUINXA IeH4 ¢be 3arybu ot no 3-4%. Cpe) rinaguurte
[IPHYHHH 3a pe3KHTe konebanus Osixa ¥ npojiykTute, Kouto ciensar unuekcu (ETFs), momennute
CTPATETHH 3a [I@PUTET HA PUCKA Y 34 CEABAaHE HA Ia3apHHA TPEHX W Jp., KOHTO CHYETAHU C
NPHBKIHATA JTUKBUAHOCT Ha cucTeMmuTe 3a BHcoxodectorHa Thprosus (HFTs), B MHOro ciyuau
3afBn004aBaT €(pEeKTa [IPH JIO-TOIEMH JBIKSHUA Ha Ta3apuTe.

Dunancos omuem ia zoo0unama, npurstiouearia Ha 31 oexemepu 2015 2.
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Todumen ooxnao 3a deiingcmma 3a zedunama, npursiodeauia Ha 31.12.2015 2.

ELIB ChIIO NOMHHHPALIE 3arjaBysiTa 1 aHATH3WTC BEB (i)HHaHCOBHTe H3TOYHHIH Ha IfIHCbOpMaHHH.
AFpCCI/IBHaTa MOHETAapHa ITOJHTHKA Ha OaHkara 3a 3aKYIIYBaHC Ha oOJHraniy ¥ TOHIKCHHATA Ha
OCHOBHATA JIMXBA NOBENOXA A0 OTPHUATE/IHH HHBA HA MHOTO OT IBKaBHUTE KHHXA, KATO B

I'epmManus BCHYKH MaTypHTEeTH K0 7 T. 6AXa ¢ HeraTHBHA JOXOIHOCT KbM Kpas ma 2015 r. B
Havanoto Ha pnexemspu EIlB pasouapoBa ouaxBaHusTa Ha HHBECTHTOPHTE 3a pasMepa Ha
JONLAHHTENHOTO YBEIMYEHHME Ha MporpaMara 3a H3KyIyBaHe Ha aKTHBH M TOBa O MOpEeXHUAT
Clly4ad 1pes rojlMHa, Koraro JOBEPHETO KbM TIONKHTHKATA Ha LentpainHuTe OaHku Oe paskiiareHo.
Benencteue Ha ToBa, MHOTC KOHCCHCYCHY [TO3HUMH, KOWTO 3a/1araxa Ha JONBIHNTENHA o0e3leHKa
HA €BPOTO CHOPAMO JONapa, [PeThPIsiXa 3HAYUTENHH 3ary0u W €BpPOTO 3aJIMYH EJHOMECCUHH
HOHIKEHHSA CIPAMO IATCKATA BalyTa. AKLUHWTE CHINO MOHMIKHXA CTOHHOCTTA CH PS3KO H Karo
U0 ToBa e HOBO HOKA3aTeNICTBO 3a IpeKaleHo KOHICHTPUPAHUTE [O3UIHKN HA l1a3apuTe, a He
TOJIKOBa 3a peaJlHaTa CTeIleH Ha pazouaposanue 0T pemenneTo Ha ELB.

Qepepamnuar pezeps Ha CAIll ouaksano oTHOBO Oe TIJlapHATA TeMa HA ODCHNIAHE RbBR
(dHHAHCOBHTE H MKOHOMHYECKH CPEIH IIpe3 FOAHHATA H TTO~TOYHO BPEMETO HA MIBPBOTO IIOKAYBAHE
Ha pedepeHTHAaTa JIHXBa OT IIOYTH JeceTHnerHe wHacaM. [Ipe3 IOHM W CENTEMBpPH MA3ApHHUTE
OYaKBaHKA 3a TOBa He OfXa ONpaBJaHH BBIPEKH HHAHKauuute Ha Den, HO rpe3 JeKeMBpU Haii-
Hakpasg ToBa Oe HampapBeHO W OaHkata noxaunm eeKTHBHHA auanazon ma nuxsure ¢ 0.25%.
Wusecturopute 64xa B rojisiMa CTEICH HHKOPIIOPUPATH TOBA YBEIHUEHHE B IEHHTE HA aKTHBUTE U
ITbPBOHAYAIHO [Ia3apHTE OCTaHAaXa CIIOKOHHH, HO ¢aMo cleil HAKOMKO DOpCOBM cecHu nevdanbute
Ha aKUEHTe 0sfXa 3aJMYeHH, a4 KPHBATa Ha HOXOAHOCT Ha MIATCKUTE KHIKA B IBITHA CEKTOP ce
MOHIKH TONBIIHUTENHO,

ITpe3 2015 r. monapsT oTOeNg3a MOBHINEHHE CIPAMO TOBEYETO OCHOBHH BATYTH M OCOOEHO Te3H Ha
CTPaHHTE-U3HOCHTENIKH Ha CYPOBHHM, HO KoleOaHHSTa HA BAJIyTHHUTE KypPCOBE B pe3yiTaT Ha
paznuuHaTa nonwtuka Ha ELB, S0 u ®Pex 6sxa Te3u, KOUTO OKazaxa Haif-CHITHO BIHSHUE BHPXY
OT/ENHOTO NPEACTaBIHE HA (PHUHAHCOBHUTE AKTHBH.

HpeI[CTaBHHGTO Ha BHCOKOPHCKOBHUTE KOPIOPaTHBHA obnuranun oOe Apyra 3HauruMa HOBHHa Npe3
rogpHarta KaTo HIAKQIKO (IJOHI[&, HHBECTHpAILA B TaKHBa KHHXKA, bsxa IIPUHYACHH HOOPH Ja
PEKpaTaT JIeiHocTTa cH. ToBa JoBEAE A0 JONMBIHUTEIHN TErJeHus Ha CPEJICTBa OT KHBECTHTOPH
B NMOJ0GHH (bOHJIOBe, a p%nponamﬁme Ha KHHXA 34 [TOCPEUIGHETO UM BITOCHEACTBHE 3acerHa u
TaxKHEBa € II0-BHCOK peﬁTHHI".

Bwlrapcxme ABPIKABHH [IE€HHH KHIDKA PCTHCTPHpAaxXa IHAYHTEIHO IMOHHXCHHUE HA JIOXOIHOCTHTE
[0 BBTPCHOIHHUTC M BBLHIHOHTE CMHCHH, IOAKDPENCHH OT THPCCHETO HA aTpakTHBHA HOXOAHOCT,.
rojgaMara THKBHIHOCT U CPaBHUTEIHO cTabHITHUTE MAKpPOHKOHOMHYCCKH HOKa3aTe/AH Ha CTpaHaTa.
Crbuthsita OKOJI0 NpEroBopyuTe 34 YPOXAAHE Ha AbJArcBaTa KpH3a B r’BpHHH OT HayaJlloTo Ha
JATOTO AOBEAOXa N0 YBEIHMYCHHETO Ha KPEOUTHHA CIIpEHd Ha 6'Bﬂ1"apCKI/IT€ O6JII/ITEIIII/IH, HO ClEX
TOBa TC 6’Bp30 BE3CTAHOBHXZA BaI'}’GHTC ¥ O0pH ce CBHXa JOIIBRITHHTEIHO KEM KPad Ha rojJiluHara.

Wsmunanara roguna Ha bOPb npemuna moa 3xaka Ha TOHHKEHHE Ha OOPCOBHTE WMHACKCH. 3a
meper 16T oT 2011 r. SOFIX nprxmioun Ha OTpHULIATENHA TEPHTOPHS, PETHCTPHpaiiku criaj ot
11.7%. pyrute OOpcoBH MHACKCH Y HAac CHIIO nperbpraxa 3arybu. Karo M3xkiouuM MapT u
OEKEMBPH, NPe3 OCTAHAUTE Meceld OT roauHara HacTpoeHuara Ha BOb karo uano 6saxa
HEraTHBHH,

Dunaricoe omuem 3a 2ecunama, npusuovsauia na 31 dexemepu 2015 2.
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B navanoto ra 2015 r. neHute Ha OBArapekuTe akiuy oTOENsN3aXa 3HAYUTENEH ClIAJ ¥ IPUYHHUTE
3a ToBa 0sXa HAKOW PEHICHUS Ha NpaBHTeNcTBOTO., CEpHO3HHU NPHTECHEHHNS CPpell HHBECTHTOPHTE
TIPENH3BHKAXa MOTBEHHUTE NMPOMEHH B NEHCHOHHOTO OCHIypsBaHe, KOMTO OMXa 3acerHald IpsKo
AeHHOCTTa Ha YAacTHUTE MeHCHOHHW (oHnoBe. Hemanxu Tpesorm cB3manoxa W TPHETHTE OT
TapJaMeHTa IPOMEHHM OTHOCHO KOMIAHHUTE, NPUTEHABANIH 3eMEIEICKa 3eMsi, YHiTO akIHOHepH
ca (pusnueckH muna u3BLH EC mmu opopnu apyxecrra, [Ipensmxaaxa ce rmobu ot 100 mo 300
JIeBa 3a JeKap, KOETO caMo 1o cede cu e abCypiHo, ThH KaTo myONMYHHTE KOMIIAaHMH HaIMa Kak ga
KOHTPONMpAT KOM €a TEXHUTE aKilHoHepH. B kpaiiHa cMeTka pazyma Haqiess U Te3H NPOMEHH Oaxa
OTAMKEHH, KOETO IOBEIE N0 3HAYUTEICH PHCT Ha OOPCOBUTE MHACKCH TIpe3 MapT.

3a cexalleHHE, NO3HTUBHHTE HacTpoeHus Ha BOB He mpoubinkuMxa JBAr0 M OIUE Tpe3 alpHil
OOpCcOBHTE MHIEKCH [0eXa OTHOBO Hanoiy. To3M NBT OCHOBHaTA MpHYHHA O CHTYalHATa B
I0XKHATA HE cheeika. KynMuHauuaTa Oe B kpas Ha IOHH, KOraTo ['bpIlHa HaCpOUH IPOREKIAHE Ha
pedeperryM 3a ocTaBane B EBpo3oHaTa u 004BH OanKkoBa BakaHimd. Bowyko ToBa noreje 10 Hai-
JIOIIOTO BTOPO TPHMECEUHE 3a BOJEIIUTE CRETOBHH KalHTaN0BH 11azapH oT 2012 r. HacaM, KOeTo ce
OTpasH ¥ BBPXY ThpropusaTa Ha b®B. O6wmo B3eTo cnagsT Ha OOPCOBHTE HHACKCH MPONBIKU
HnoyTH 1o kpas Ha rogunara. Ha 10-tu nexemspu SOFIX peructpupa Haif-nuckarta cH CTOHHOCT 3a
2015r. ot 432,63 myHKTa, KOSTO NpeACTaBIsABaIle MOHWKeHue oT 16,6% Ha rogumHa 6asa. [To
TpaiuIus Kpad Ha roguHata Ha BOB ce ornmuasa ¢ nopumens o0eMH M 3aCHJIEH MHTEpec 3a
noKkynku. 2015-Ta He HaNpaBH W3KIIOYEHHE M N0 TO3H HAYMH GOPCOBMS HHIEKC YCIiM Ja H3TpHE
4acT OT 3arybuTe, IpUKIIOUBaiiky roauHaTa ¢ noumwikeHrne oT 11,7%. o Tosu naunn SOFIX ce
Hapeny Ha 4-To MAcTo o cnan cpen nagekcute B LIUE, karo no-cnabo ce npejcrapuxa camo te3u
B YkpaHHa, I'spmus # Typuus. Ot xomnanmurte, BrmodeHn B SOFIX Hait-ronsama zaryba 3a
TOAMHATA perucrpupaxa akuuure Ha Codapma AJl, xouto m3Tpuxa Ham Y% oT crofiHocTTa. Ha
npyrus nomoc Osaxa kHKkaTa Ha Xonauar Bapua AJl, konto nocksnHaxa AgoitHo mpes 2015r.

Cmpyxmypa na akmugume na & ,,/Tu Bu Junamur”

Crpykrypata Ha axtusute Ha A ,Jlu Bu Junamuk™ e npeacrapena B aOCOMOTHA CTORHOCT B
KaTo IPOHEHT oT obuIo akTuBHUTe KbM kpas Ha 2013 1., 2014 r. 1 kM Kpas Ha 2015 1.

AKTHBH
Kem 31 Mpouent | Kbm 31 IMpouexT Kem 31 IMpouent
HEKeMBPU oT AOeKeMBDPH oT JeKeMBpY oT
2013 (#8.) aktusute | 2014 (n8,} | akrusure | 2015 (1B.) | akrusuTe
1, fTapuynn cpencrea 24,821 1.29% 153,741 8.99% 102,757 7.60%
2. baHKOBH HemO3UTH 325,040 16.94% 0 0.00% 0 0.00%
3. Akiuu 790,688 1 41.20% 504,954 20.52% 366,708 27.13%
4. KoprnopatueHH obaurauuu 128,851 6.71% 85415 4.99% 42,040 3.11%
5. KoneKTHBHH HHBECTHLIMOHHU
CXeMH 559,997 29.18% 560,289 32.76% 723,953 53.55%
6. Baemanus 89,871 4.68% 405,965 23.74% 116,324 8.61%
CToliHOCT HA AKTHBHTE 1,919,268 | 100.00% | 1,710,364} 100.00% | 1,351,782 | 100.00%

Kem 31.12.2015 r. naBecrunuonunat noprdeitt za @OHJIA e cTpyxTypupaH B CLOTBETCTBHE C
HWHBECTHIIMOHHUTE OTPaHHYCHHA, KATO € OCTHTHATA MAKCHMAaJIHa THBepCH PHUKaLHs.

Dunarces omuem 3a 200unama, npuisnoveania na 31 dexemepu 2015 2.
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loduuen doxnad 3q Oeiinocmma 3a 200unama, npuxaovsawia na 31.12.20135 2,

JenbT Ha MHBECTHIMHUTE B aKiUM Ha OBjarapcku xommasHuH e 27.13% ot aktusure Ha COHJIA
kbM 31.12.2015 r. KoneKTUBHHTE HHBECTHUHOHHU CXeMH IpeacTaBisBaT 53.55% oT akTuBuTe MY.
Kopniopatueaute obnuramuu ca 3.11% or axrueure Ha ®OHJIIA. Tlapuuynurte cpeiacrsa 1o
pasnjamarenHy CMeTKY npenctasnsear 7.60% otT akTHBUTE My.

Cmpyxkmypa na nacusume na @ ,,JJu Bu Junamux”

Obmmar pasMep ra 3agbiokeHmsiTa Ha QOHJIA xeM xpas ma 2015 r. e 7,335 sema, komto
IpPEeACTAaBIgBAT 3afBIDKCHHS KEM YIPaBIABRAUIOTO JPYKECTBO, 3a[bJDKCHUS KBM OJHTOPa M
OaHKaTa Ieno3uTap, KAKTO U IPYTH 3aIbJDKCHHS.

3aip/DKEHNATa KbM OJUTOPA, YIIPABISBAIIOTO NPYXECTBO M OaHKaTa NEMO3UTAD CE HAYHCISABAT
eXKEeIHEBHO, chriacHo [IpaBunara 3a oueHKa Ha noprdeitna na DOHJA, onobpenn or KOH.

Macuen
Kbm 31 | [pouenr | Kom 31 |[lpouenr| Kem 31 |Ilpoueut
LexeMBpH | OT 0Bi0 | nexeMBpH | or 08w | aexeMspu | oT 0610
2013 racus 2014 [IACHB 2015 MACHE
{ns.) {ng,) (nB.)
1. 3anbmkenns kM baHkaTa He103MTap 200 0.01% 200 0.01% 200 0.01%
2. 3apbIKeHus KbM YIpPaBASBANIOTO
APYXKECTRO 3,281 0.17% 2,835 0.17% 2,088 0.15%
3. 3ambmieHns 3a He3aBHCHM (JMHAHCOB OJIHT 1,800 0.09% 2,957 0.17% 768 0.06%
4. pyru sanbixkeHus 933 0.05% 5,845 0.34% 4,279 0.32%
CTolHOCT HA 3AbJKEHHATA 6,214 0.32% 11,837 0.69% 7,335 0.54%
O6mo nacueu 1,919,268 100% | 1,710,364 | 100.00% | 1,351,782 | 100.00%

Pesyamamu om delinocmma

O06musT pasmep Ha npuxoaute Ha POHJA e 1,530,528 neBa KBM Kpas Ha FOJHHATA.

Mpuxonure or pefnocrra Ha POHNA ca Gopmupanu ot

- KamuTajopa nevyanba oT NpoMSHaTa Ha TIa3apHUTE HEHH Ha KJIaCOBETE aKTHBH, BKIIOUCHH B
noptdetina Ha POHJIA;

- JHXBH (KYNOHHHM IITallaHHsd) OT HHBECTHIHHTE B MHCTPYMEHTH Ha TIAPHYHHUS [azap o
LEHHH KHIDKA ¢ (PHKCHpaHa JOXOMHOCT H JUBHUICHTH OT HHBECTHIIHH B aKIlUH;

- IIOJIOMUTENHH PA3IMKY OT IIPOMSHA HA BAILYTHHTE KYPCOBE.

B Tabnuuara ca npencrasenu mpuxonure Ha MOHJA: NpHXOIM OT NONOXKHTCIHM PasTUKH OT
IpoMsiHa Ha BalyTHHTE KYpPCOBE, INPUXOAHM OT MHOKYIKO-Npojaxda Ha NEHHHUTE KHUXA B
noprdeina va POHIA, kakTo M HEpeaTH3MPaHH NPHXOHH OT IIPOMSHA HAa LEHUTE Ha PasNH4HH
KiacoBe axkTuBH B noptdeiina wa AP ,Jlu Bu JunamMuk”, IpuxoaH OT JMXBH IO AEMO3MUTH U
ICHHY KHHMXa ¥ JuBHACHTH. [Ipuxomure OT onepanuu ¢ (HHAHCOBH aKTHBH W HHCTPYMEHTH
npexcrasigsar 73.57% ot obmo npuxoaure Ha GOHIA.

@unancos omvem 3a zoounama, nppuriroueaua 1ia 31 dexemepu 2015 2,
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Todwuen doxnad 3a delinocmma 3a zodunama, npurstioueaiga na 31,12.2015 2.

HAHMEHOBAHHE HA TIPHXOJNTE Cyma (ap) | Cyma (15.) Cyma (715.)
2013 roguna 2014 roauua 2015 roauna
ITpuxoan oT AHBUAEHTH 53,312 51,601 22 995
ITosoxuTenHN pasNiKK OT IPOMsHA Ha BaNYTHH KYPCOBe 192,411 151,198 375,686
ITpuxoau OT onepaluy ¢ (HHAHCOBH AKTHBH H
HHCTPYMEHTH 1,399,004 1,287,554 1,125,999
[lpuxonnu or N1uXBH 35,235 25,232 5,831
Jpyru npuxofu oT (bUHAHCOBH OnepauiH 26 18 17
OBLIO TPUXOIH 1,679,988 1,515,603 1,530,528

O6umumar pasmep Ha pasxoxute Ha QOHJIA rxeM 31 mexemspu 2015 r. e 1,739,293 neBa, KouTO

BKIIFOYBAT

373,220 nepa OTpUUATENHH pazMdKH OT NOPOMSAHA Ha BATYTHHUTE

KypcoBe,

1,241,266 nepa pa3xoJu OT Olepalyn ¢ (PHHAHCOBH akTHBY, KakTo u 124,807 nesa mpyru pasxoam,
KOUTO Ca NpelcTaBeHd noipobHo mo-mony. Pasxomure oT onmepanud ¢ QUHAHCOBH aKTHRU U
HWHCTpYMeHTH ca 71.37% ot obuute pasxonn Ha GPOHJIA.

HAUMEHOBAHUE HA PA3XOAUTE Cyma (18.) | Cyma (16.) Cyma (18.)
2013 roguna 2014 roanna 2015 roaunHa
OTpHULATENHH pasiMKH OT MPOMSAHA HA BAJTYTHY KYPCOBE 194,029 148,640 373,220
Pazxoau ot onepauu ¢ (PMHAHCOBY aKTHBH
HHCTPYMEHTH 1,168,343 1,247,508 1,241,266
Jpyra pasxoau no (uHaHCOBH ONepaLry 2,350 70,281 89,169
OBLIO 1,364,722 1,466,829 1,703,655
OnepaTHBHH ¥ AAMHHUCTPATHBHH PAIXOJIH 42,462 41,877 35,638
OBLUO PA3XO0LH 1,407,184 1,508,706 1,739,293

Cnenpaiara Tabiuna IpejCTaBs aIMHHHUCTPATHBHHTE DAsXOIH, KAKTO M JPYIHTE PasXoid 110
¢dunaHcOBH omepauwy KbM Kpas Ha 2015 r. xaTro TpOmEHT cHpsAMO CpenHaTa IOAHINIHA HETHA
cToiiHOoCT Ha axTuBHTe. O0mo pasxogute Ha POHIA ca 7.98% or cpeanara rogumia HeTHa
CTOHHOCT Ha aKTHBHTE, KOATO € B pasmep Ha 1,564,191 nesa.

[MTpouenr

CNPSIMO
HAUMEHOBAHHE HA PA3XOJUTE Cyma (BGN)

cpegHaTa

ropumina HCA
Ho 31 pexemepn 2015 .

Pasxonu 3a BLHIWHKE YCIYTH - Bh3HArpaKaeHe Ha Y] 28.107 [ 80%
Pazxoau 3a BRHINHE YCAYTH - Bh3HATPAXKACHHE Ha GaHka Aeno3utap 2 400 0.15%
Pazxoay 33 BLHUIHK YCAYTH - KOMUCHOHH 38 HHBECTHIMOHHUA
NOCPEAHHK 161 0.01%
Pasxozy no GuHaHCcOBH onepauHy 89.008 5.69%
Pa3xoziH 3a He3aBUCHM OJHT 3552 0.23%
Pasxonu 3a peHlIHM yenyry (L)L, CI'C, K®H, koxeynranuu 1 ap.) 1,579 0.10%
OBILO PA3XOH: 124,807 7.98%

Dunancos omuem 3a codunama, npurctioueauia na 31 dexemepu 2015 2.




AD , Tu Bu Junamur

Toduiten 0oraa0 3a OCiinocmma 34 200UHama, Rpuisoveanid na 31.12.20135 2.

B cneppamata tabnuua obobmieHo ca mpeAcTaBeHH pe3ynraTuTe oT Aeiinocrra na OOHJIA 3a
2013 r., 2014. u 2015 r. Hetanar pesynrar Ha QOHJIA 3a 2015 r. e 3aryba B pasmep Ha 208,765

JICBa.

2013 ropuua (nsB,)

2014 ropuua (nB.)

2015 ronuna (as.)

0fwo npHxoau 1,679,988 1,515,603 1,530,528
Obuo pasxoaun 1,407,184 1,508,706 1,739,293
Cuerosonha newadalzaryba: 272,804 6,897 (208,765)

Hureuonocm

JA® Ju Bu uuamux” cnasea [IpaBmna 3a noIobpkKaHe ¥ YHPABIEHHE HA TMKBHOHOCTTA,
onobpenn or CwBera Ha aupektopute Ha YJ[ . Jlu Bu Acer MenumxmsHT” EAJl 1 KOH.
HoaspikaHeTo R ynpaB/IEHHETO Ha JIMKBUIHOCTIA CC OCBIUECTBABA OT YIIPABAABALO JPYIKECTBO
»Au Bu Acer Menumxment” EAJl. Otnen ,,Yupasnenue na noprdeiinu”, otnen ,,OuHaHCH H
CYETOBOACTBO” H OTHEN ,,YINpasNeHHe Ha PHCKA” OTroBapaT NOPSAKO 338 M3NBJIHEHHETO Ha
nednoctra. KoRTpoasT BBPXY CNa3sBaHETO HAa HACTOSMINTE IIPABHIA CE OCBILECTBABR OT OTHEN
»FOpMATHBHO ¢hoTBeTCTBHE HAa ,,J{u B AceT Menumxment” EAJI.

[HoamsprkaHeTo 1 yNpapaeHHeTo Ha THKBRIHATE cpeacTea Ha J@ . Ju Bu JuramMux” uMaT 3a Hen:
° Jla OCHTYPAT 3allHTa Ha [IpaBaTa U HHTEPECHTE HA NpHTexXarenuTe Ha msurore Ha JID ,,[u
Bu JIlunamMuk™;

. Jla OCUTypsAT U3NBJHEHUETO W CHAa3BaHETO Ha M3MCKBAHHATA 32 JIMKBHAHOCTTA CBIJIACHO
3aKOHOBUTE M BBTPEILHUTE pa3nopendu;

° Jla OCHI'YPAT NPEIOTBPATABAHETO HA NHKBUAHH KPH3H B PE3YTAT Ha NOJAJCHH NOPLYKY 3a
obparHo uzkynysaHe Ha aanose Ha JIO [l Bua Hunamux”.

VYnpapiaeHHETO Ha TUKBUAHOCTTA C& W3BBPIIBA MOCPEACTBOM:

e [KEIHEBHO CISNEHE H aHATU3 HAa CTPYKTYpaTa Ha aKTHBA 110 BUIOBE H MaTYPHTET;

e IHKeIHEBHO CIENEHe W aHATM3 HA CTPYKTYPATa Ha TaCHRBA 10 BUIOBE H MATYPHTET;

o ExenHeBHO cieleHe Ha BXOMIIUTE H W3XOAAIINTE TapHyuHU TOTOLIH;

e llogappicane Ha oNTHMAICH pa3Mep Ha TAPHYHM CPENCTBA ¥ JIPYIH JIMKBHIHH AKTHBH C LEJ
Hocpemane Ha 3agbmxenuata Ha GOHJIA;

e PaszpaboTBaHe Ha KpaTKOCPOUHA H ABITOCPOYHA ITapHuHa nonuTika Ha GOHJA;

¢ PazpaboTBaHe Ha CPATErHM 3a IIPEAOTRPATARAHE Ha KPHU3HCHH CHTYAIIMH,

e IDhKeIHEBHO clelieHe M cnasBaHe Ha ofo0peHuTe oT CbBETa Ha IMPEKTOPHTE BBTPEHIHM
JHIMHTH.

Ipez 2015 r. @OHIDBT He e W3NHTBA NUKBHIHH 3aTPYAHEHUA ¥ HE ¢ HApyLIaBall 3aKOHOBHTE
u3uckpanus, onpenencHu B Paznen 111 ot Hapenba Ne 44/2011 r. 3a uzuckBaHusATa KbM JEHHOCTTA
Ha KONEKTHBHUTE HHBECTHIIOHHH CXEMH, MHBECTHIHOHHWTE IpPYKECTBA OT 3aTBOPEH THII H
YIIpaBASBAIIHTE APYHKECTBRA.

Ocnogrnu puckoge, nped koumo e usnpaeen J@ ,, [Tu Bu Juuamux”

[Tpu ynpaenenueto Ha pefiHoctta Ha d , Jlu Bu Junamux™, ypasnsBamoTo JApYKECTBO Cla3Ba
[lpaBuna 3a olleHKa 4 ynpaeileHHe Ha pucka H [IpaBuma 3a moambpikaHe H YIpaBicHHE Ha
JIMKBHJIHHUTE CpelcTRa. Te3W mpaBunia periaMeHTHpaT OpraHu3allioHHaTa CTPYKTYpa B HHBaTa Ha
OTTOBOPHOCT 110 YIIPABIEHHETO HA PUCKA B YIPABIIABRALIO APY:kecTBO ,.JIu Bu AceT MeHUIHKMBHT

9
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HAD ., Tu Bu Huuamur*

L odunten oornag 3a definocning 3a 200unama, npuinioyeauia Ha 31.12.2015 2.

EAJl, xakTo M npaBunara u IpPOUEAYPHTE 34 YCTAHOBSIBAHE, OILCHSBAHE, VIPABIECHHE W
HaOMOIeHHE Ha pucKoBeTe, Ha KOUTOo € u3noked JO , Ju Bu Junamux”.

C'E:IIICCTBYB&T pasiRdIHE BHIOBC PHCK, KOHTO MOrar ja ce obenuHAT YCIOBHO B JIB€ OCHOBHH
KaTeropHu: CHCTCMaTHIHH H CHGIIH(i)H'—IHH (HGCI—‘ICTCM&TH‘{HH).

CucreMaTHYHH PHCKOBE

CucTeMaTHYHH PHCKOBE ca T€3H, KOHTO AeiicTBat H3BbH POHJIA 1 0Ka3BaT CHINECTBEHO BIHSHHE
BEPXY HEHHOCTTa H ChCTOSIHHETO My. Te3n pHCKOBE ca CBBpP3aHH C ODIOTO CBCTOAHHE HA
MaKpPOUKOHOMHYECKATa Cpela, IOIHTHYECKUTE IIPOLIECH, peTHOHANHOTO PazBHTHE H JP.

o  Maxpourxonomuuecku pucxkoee - JJoronxoTo ronsMa yacT oT axTuBure Ha POHJIA ca
MHBECTHPAHH B aKlUM, OONHralld B NapuyHu UHCTPYMEHTH, H3JIaieHu OT OBJIrapcKkara IbpiaBa,
obmuTe pHCKOBE 3a OBLArapcKaTa HKOHOMHKA MMAT Hal-CHIHO OTP&)KEHME BBPXY PHCKA, KOITO
HocAT ganorete Ha GOHJA.

Brnpexu nectabunnarta nonuTuyuecka U OusHec cpena npes 2015 r., OpyTHHAT BETPEIUEH ITPOAYKT
H MHACKCHT Ha IPOMHIINEHOTO NPOM3BOACTEG HA benrapus HapacHaxa ¢ 2.9% u 2.8% (roguuiso
HM3MEHEHHE KbM Kpasi Ha M. CEIITEMEBPH), 2 HHBOTO Ha Oe3paboTHiia B cTpaHata pocthrha 10% - ¢
0.7 npoueHTHM INIyHKTa HO-HMCKO B CpaBHEHME € Kpad Ha upeaxojwara rojwua, Ilpexmre
YY)KJIECTPAHHH HMHBECTUIMH M TTOTPEOMTENICKOTO XOBEPHE PErHCTPHpaxa pPheT, a CalJoTo Mo
ThProBCKHs OajaHC Ha CTpaHara OCTaHa OTPHUATETHO, KaTO W3HOCHT ¥ BHOCHT Ha CTpAaHATA CE
YBEIHYHXa CBOTBETHO ¢ 6.1% ¥ 2.1% (roamiuHo H3MeHeHMe KbM Kpas Ha M. HOeMBpH). B kpas Ha

Mecen HoemspH, 2015 r. Texymara cMeTKa Ha CTpaHaTa € ITOJIOKHUTEIHA U BE3IH3a Ha 789.5 Mun.
espo (1.8% ot BBII).

OcHoBHHUTE IpeAHRBHKATENCTBA Npen OBIrapckata HKOHOMHKa mpes 2016 r. ca: oyakBaHuATa 3a
3abaBsiHe Ha HKOHOMHUECKHS PBCT B CBETOBEH Mamab B T.4. Ha OCHOBHHA THPTOBCKY [TAPTHLOD HA
bharapus - EBponedckust ChbIO3 H BCE OIIE OIPAHHYEHHTE TBPrOBCKH B3aMMOOTHOIICHHA Ha
cTpaHaTa HH ¢ Pycud B pesyntata Ha nanoxenure orT EC CaHKIMK; BUCOKHAT MOJUTHUECKH PUCK U
B Ta3K BPB3KA OTNAraHWTE UM HEJOCTATHYHO €(PEeKTHBHHTE CTPYKTYPHH pedOopMH; PHCKDLT OT
310ynoTpedn 1 3abaBeHO YCBOSBAHE HA €BPONENCKUTE CPpeICTRa Mpe3 HOBHS IIPOrpaMeH NIepHoa |
HOBHM "KODEKIHMH" 3a CMETKa Ha NBPKaBHUS OIOKET. JaT0MKCHHAT OT IPABHTENHCTROTO AeduiuT B
npuetus brompxer 2016 ¢ 2.5% ot BBIL.

° Honumuuecku puck — M3Mepsa ce ¢ BeposATHOCTTA 3a HebnaronpusaTeH eheKkT Ha BOjeHATA
OT NPaBUTENICTBOTO HKOHOMHMYECKA [IOMUTHKA H eBEHTYAIIHH ITPOMEHM B 3aKOHO/IATEICTBOTO BBPXY
WHBECTHIWOHNKA  xknumMar. Ilpeapump  meficTBamioTo B CTpaHaTa INMPOKO  KOAIHIHOHHO
NPABUTENICTRO, CHCTABEHO € MHOJXKECTBO IIPETOBOPH M KOMIIPOMMCH CHEI TMapsaMeHTapHHTE
n3bopu mpe3 2014 1., NOTHTHYECKHAT PUCK B CTPAHATA OCTABA BHCOK.

¢  Banymen puck — BopeneHust B Benrapus npes 1997 r. Bamyrern Gopp orpanuvasa
OUPEKTHOTO BapUpaHe Ha OBIrapcKHs JIEB KbM €BPOTO, HO OT JPYra CTpaHa eKCIIOHHPA PUCKA OT
HeOJIarONPHATHH JBHYKCHHS Ha €BPOTO HA MEX/IYHApOJHWTE (JMHAHCOBH Nazapu mpu obeslieHKa
Ha eBpOTO.
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T'oounten doxnad 3a deiinocmma 3a zo0unama, npurnwougauia na 31,.12.2015 2,

° Hunayua — B xpas va 2015 r. bemrapus peructpupa gednanusg ot 0.4%. OcHoseH daxrop
3a HeHoBata cTaOWUIHOCT B CTpaHaTa € BBBedcHHAT npe3 1997 r. panyren Ooph, ko#To
(byHxugonHpa 1 o AHec. 3anoxenara B broket 2016 nporxosHa undyuramms e 0.5%.

o Kpeoumen puck — ToBa e pPHCKBT OT HERB3MOKHOCT 32 TOCPEIlaHE Ha TNPEACTOALIH
niaamanus. Choopex OLEHKMTE Ha TPHUTE HaM-TONEMHM MEXKJYHADOJHO IPH3HATH arcHIMH 3a
KpenuTeH pedTHHr, npes 2015 r. kpemuTHuAT puck Ha bearapus octara 6e3 mpoMsHa.

C nocneguust cu MOKAaj mpe3 M. HekeMspH, 2015 r., arenuus Standard & Poor’s norsspau
HEMHBECTHIHOHHMSI KpEeIUTEH pEHTHHr Ha crpaHata "BB+" c¢bc crabusHa mnepcrnexTHBa.
Excmeptute orbenszaxa, ue peHTHHIBT MOXe J1a ObJie MOHWKEH B ciyvail Ha HOBA HECTAOHIHOCT B
OaHKoBaTa CHCTEMa M IOCHECBALI HATHCK BBHPXY [UIATEKHUS OAIAHC HA CTPaHATd, WU TOBHILEH,
npH CTaGHIIHO TPaBUTEICTBO, AEHCTBAIO B MOCOKA MOBMINABAHE HA IIPEKHTE YYKAECTPAHHH
MHBECTHIMM M HapacTBaHe HMKOHOMUYECKUS IIOTEHIIMAJl HA CTPaHara WM MOCTHFHAT PBCT Ha
HKOHOMHKATA FIO-BHCOK OT OYAKBAHHSI,

o Murxeuoen PUHCK — .HHKBI/IJIHI’IST PHUCK CC OTHRKICCTBABA C HEBB3MOXKHOCT fa ¢€ Mnpogane gaiacH
aKTHB Ha I[Ia3apHa HeHa 3a KpareK IICPHOL OT BPEME, bez nma ce réHepupar AOIBIHUTCIHHU
TpaH3aKIHOHHH Ppa3xoid W KallHTaJa0BH 3ary6p1. Ha MaKpOHWBO TO3H BHI PHCK C€ OIIPCALIA OT
AJTOCTHOTC CECTOAHNE Ha HKOHOMHKATA, ITINaTCIKHU Oananc u IpoBCXKIaHaTa IapudHa NOJIHTHKA.

Hecucremaruuann PHCKOBE

Onpegenst ce oT crneundHKara Ha HeHHOCTTA HA JOTOBOPHHS (OHJ M KOMIIAHMHTE, B KOUTO
HMHBECTHPA.

¢ Qupmen puck — CBBp3aH € € €CTECTBOTO HA JEHHOCTTA HA EMHWTEHTHTE HAa CHOTBETHHTC
(hMHAHCOBH HHCTPYMCHTH,

e Ompacaos puck — PucK oT peanusupaHe Ha 3aryba, mopajgy OTPHIATEIHHM TCHACHLHH B
PA3BHTHETO HA OMNpEeleNeH OTpachkl, B KOHTo onepupa xommanusg, B kosto POHIALT e
HWHBECTHPAT.

e ert)umen PUCK — OmnacHocTTa H3MaTe/IAT Ha IICHHa& KHHIa Jda H3NagHC B ChLCTOAHHE Ha
HECHCTOATENHOCT MM HEmIaTexocnocobHocT. 3a MPUTECHKATCIINTE Ha aKIHH KpeIUTHHA PHCK Ce
H3pa3siBa BbB BB3MOXHOCTTA Ha 3&1"}’651’1‘ HACT UK IANaTa HHBCCTHIINSA B aKUHH Ha JPYXKECTBOTO, &
3a NPUTEXATCIHTE Ha XMBITCBH LIEHHH KHHXE, TO3SH PHCK CE H3passaBa B HEBB3MOKHOCTTa Ha
CMHUTEHTA [Ja H3NBIHH 3a0bJDKCHHATZ CH 110 H3IJIAlllaHe Ha JI|XBara HiW  rilaBHUAaTa.
HpHTe)KaTeJIHTG Ha aKnuy oT APYIKECTBO, H3T1aIHAaJI0 B HECHCTOATCITHOCT KW
HCHH&T@)KOCHOCOﬁHOCT, HMAT TIpaB0 Ha NHKBHIOALHOHEH O, CaMO CNEH KaTo ca NOraceHk BCHYKH
APYTH 38 0BIDKCHMSA Ha JPYIKECTBOTO.

@ Puck om nHeusnoinenue - PUCK OT 3&]")/'68., BCNCACTBHE HCH3NBRIAHEHHE Ha 3adbIIKCHHATA OT
OTCpeliHara cCTpaHa, o CIOeaKa 3a HOI(YIIKO-H})OI[&)KS& Ha (bHHaHCOB HHCTPYMEHT IOpPagH
BHE3aIllHa 3ary6a Ha HJIETEX0CIIOCODHOCT.

Dunancoe omiem 3a 200urama, npurctioneania na 31 dexemepu 2015 2.



HAD Au Bu Junamui

Toduwen doxnad 3a delinocmma 3a 200uHAMa, npuKnousaia Ha 31,12,.2015 2.

o IHazapen puck - BB3MOXKHOCTTa Ja ce peampsupar 3arydw nopaigd HebIaronpHsTHU
H3MEHEHHU B LICHUTE Ha IMEHHH KHIKA, TTa3apHUTe JIMXBEHY NPOLEHTH, BAJIYTHH KYPCOBE U IPYIH,
KomnonenTn Ha masapHHS pHCK ca:

- Henosu puck — PUCKPT OT HaMalIsgBaHe Ha CTOHHOCTTZ HA WHBECTHUHSTA B JAJeHa [EHHA
KHHra Opy HeONaroNnpHATHH NPOMEHH Ha HHBaTa Ha NasapHuTe NeHH. [[eHOBHST pHUCK NpH
AKLIMHTE €€ B/MAE OT HKOHOMMYECKOTO Pa3BHTHE Ha CTPAaHHMTE €MHTEHTH, CEKTOPa, B KOHTO
onepHpa eMHTEHTa, Heropara (HHaHCOBA CTAOMIHOCT M IEPCIEKTHBH 34 PACTEX H PA3BHUTHE, &
TpH OOJIHralMUTE Ce Busie OT GAaKTOPU KaTo eMHUTEHT, TaJek, PAaBHUINE Ha KYIOHa.

- Juxeen puck — PHUCKBT OT mpoMsHATA HA CTOWHOCTTA HA AKUHHMTE M JBITOBHTE LEHHH
KHIKa B CJIEINCTBHE Ha NpoMAHATA Ha JHMXBEHUTE pPABHHIIA. EBEHTYalHO NOBHIIABAHE HA
JTHXBEHUTE PaBHHINA OH 3a02BMII0 HKOHOMHWYECKHS PacTeX U HaMaJIMiIo redanbaTa Ha
TBPTOBCKHTE JIPYKECTBA, KAKTO U OM NOHMIKUIIO HEHAaTa Ha JABJIFOBHTE HHCTPYMEHTH ¢ (JMKCHPaHa
goxoxHoct B noptdhefna Ha @OHIIA.

- Juksuoen puck — Onpenend ce OT Na3apHOTO ThPCEHE HA MHBECTULHOHHUS HHCTPYMEHT H
3aBHCH OT XapaKTEPHCTHKHTE HA KOHKPETHHMS EMHTEHT, pa3Mepa Ha eMHCHATAa W HeiiHuTte
XapakTCpHCTHKH, KAKTO W OT CTENEHTa Ha Pa3BHTHE Ha KanUTaloBRMTe mazapu. Kosebaxusita Ha
MEX(/[yHapoHuTe (PMHAHCOBH Ia3apH, HaMalljaTa PUCKOBA MOHOCHMOCT Ha HHBECTHUTOPHUTE M
TAXHOTO BIHSAHHUE BBPXY BOJIATHIHOCTTA Ha OBATApCKMS KAllMTATIOB Nazap [IOBHIIMXA 3HAUUTEIHO
NUKBHAHASL MY PHCK.

- Banymen puck — PUck®T 0T HamMansBaHe Ha CTOHHOCTTA HA WHBECTULIMSATA B Jd/eHa UEHHA
KHWFa HJIH JIENO3UT, JCHOMHHHPAaHY BbB BalyTa, pasiuyHa OT JIEB ¥ €BpPO, NOpajad U3MECHEHHE Ha
Kypca Ha oOMAHa MEXIYy Ta3K BaJlyTa U JIERa UK €BPOTO.
¢  Onepayuonen puck — OTHacs ce [0 pHUcKa OT 3ary0W WM HEraTHBHO BJHSHHE BBPXY
neftnoctra Ba POHJIA, mopoxeny oT HelpaBHIHA WK Hee(EKTHBHA BHTPEIIHA OPTaHU3aLlHs Ha
YNpapnABaLoTo APYKECTBO, HEHOCTATHYHO KBaNM(UIIHpaH NMepcoHan, HeGIaronpusITHE BLHIIHA
CpOUTHA OT He(MHAHCOB XapakTep, BKNIOUHTENHO ¥ mnpaBeH puck. [Ipes 2015 r. Hama
KOHCTATHpaHM 3aryOH B pe3yiTaT Ha CHOUTHS OT OIIEPaTHBCH XapakTep.

Henu na AP ,,JJu Bu Junamux” npu ynpagiaenue Ha pucka
@OHIDBT cnenpa arpecHBHA HHBECTUIIHOHHA TIOMHTHKA [IPH YMEPEHO A0 BUCOKO HHBO HA PHCK.

Bee Bpp3ka ¢ onpeneneHns puckos npodun va @OHJIA, oCHOBHKTE UM NPH YIIPABICHHETO Ha
pHCKa ca:

° IMomppxane Ha yMEPEHO 0 BUCOKO HHUBO Ha PHCK, CHOTBETCTBANIO HA WHBECTHIMOHHHTE
LENH 34 pUcK ¥ noxonHocT Ha POHJA;

° Jocrurase Ha eeKTHBHOCT IIPH XEIKHPAHETO;

° OnTuMu3anys Ha HHBECTHUHOHHHTE pesyntard (MOCTHI'aHE HA MaKCHMalHa I0XOAHOCT

NIPY MHHHEMAIEH DHCK).
Honumuxa na A® ,,Ju Bu Juuamux” no ynpasnenue na pucka

HM3nonsBaHUTE pHCKOBH M3MEPHTENH 32 OLEHKA HA JIMXBEHHS PHCK HA (PMHAHCOBHTE HHCTPYMEHTH
ca MoJH(HUKpaHaTa JI0pakus 1 rTokazatesinT BPV, uaMeppai BepoaTHarta 3aryba npH 3aTBapsHe
Ha eKCTIO3ULMATA B NasieHa oOnuranus npu nebnaronpusTHO ABIKEHHE Ha TUXBHTE ¢ | 6.1. OtTnen
,»YTIpaBIeHHe Ha pHcKa® pa3paloTBa M II0-KOHCEPBATHBHH CLEHApUM 3a HeONaronpusrtHo
IBIDKEHHE Ha JIMXBEHWTE paBHHULIA. BanyTHUAT pHCK Ce OIeHSBa 4pe3 HCTOPHUECKaTa
BOJIATHJIHOCT Ha Kypca Ha ChOTBETHATA BANYT4, & LIEHOBHST PHCK YPe3 eMH OT MPHIIOKUMHUTE 3a
ChOTBETHUS 143aD Ha LEHHM KHIDKA KOJIMYECTBEHM METOMH - CTAHJAPTHO OTKIOHEHHE Ha

12
Dunancoe omuem 3q 200unama, npucnoyeana na 31 oexemspu 2015 2,



AD , Jdu Bu Junamux

T oounien 00rIaG0 3a OeliHoCIMA 34 200HHama, npuitioueaita na 31.12,20135 2.

BEBE3BPAIIACMOCTTA Ha CHOTBCTHATA aKiAg, B-KOG(I)I/ILII/!GHT KbM HHACKCHTC Ha CHLOTBCTHHTC Iadapy
KK CTARIAPTHOTO OTKIIOHEHHE Ha H36paHHﬂ HHJIEKC Ha PETryIInpaHus rasap.

ynpaB}IeHHBTO Ha OTPacjioBHA H (l)I/IpMCHI’I}I PHCK €€ OCBIUECTBABA MOCPCACTBOM KONHYCCTBEH H
(bYH,HaMeHTaJ'{eH aHaji3 Ha KOMIGHHHTC Ha HHBO OTPAChil H OTACIHA KOMITaHHA.

QOHIDLT xoHTpoaMpa KpeXHTHHS PHCK U PHUCKA OT HEU3IIBJIHEHHE NTOCPENICTBOM (yHIIaMeHTaleH
B KPEIUTEH aHalM3 Ha eMUTEHTHTE Ha LIEHHH KHWX4 U KPEeAUTEH aHaJi3 Ha KOHTPAreHTHTE 10
CHIENIKATE, KOHTO CKITIOYBA,

praBHCHHETO Ha JHKBHOHOCTTA CC M3BBHPLIUBA HOCPEUCTBOM CXCIHHEBHO CICACHE H AHAIM3 Ha
CTPYKTYpaTa Ha akKTUBHTE WU ITACHBHTE HO BUJICBE M MATYPHTET, €XESAHEBHO CIICNICHE Ha

BXOMAIUHTE H H3XOAALIHTE [APHYHH IIOTOIMM; NOANLPIKAHE Ha ONTHMAICH pa3Mep Ha HapHUiHu
cpeicTBa H JIpYTH JHKBHIHHM aKTHBH C Ien nocpeinane Ha 3aaemkenunsta Ha QDOHJIA,
pa3spaboTBaHe Ha CTPATErHy 3a NPE0TRPATABAHE Ha KPU3UCHA CHTYAIMH,

YHpaBHHBaIJ.IOTO APYHKECTBO CIEAH 3a HHBOTO Ha ONCPallHOHHHA CH PHCK CH(CAHCBHOC, KaTo
ch3napa 0a3a JaHHH ChC CHLOHTHA OT OIICPATHBEH XapaKTep H aHaJH3Hpa prUCcKa 110 JIBa MOKa3aTe/Is
— 4eCToTa Ha BE3HUKBAHE U CTEIICH Ha Bh3ACHCTBHE.

M3nbaHeHHeTO Ha IpaBHiIaTa 110 YIpaBieHUE HA PHUCKA W JIHKBHAHOCTTA C€ OCHIIECTBABA OT
Otpen ,,Yrpasnenue Ha pucka”, Ormen ,,YnpaeiaeHue Ha noprdeinn” u Otnen ,,PuHaHCcH H
cueToBofCcTBO”. KOHTPONBT BBpPXY CHa3BaHETO HA MpaBUNiaTA C€ OCBIUECTBSBA OT OTHAEN
»HopMaTtupHO choTBETCTBHE Ha ,,Ju Bu Acer MennmprMout” EAJ,

YpaBasSBaLIOTO PYKECTBO CKIIOUBA XEIDKHPALIH CHETIKY C L)l IPEJIa3Bane OT BAIYTEH DHUCK,
Beuukn axTHBH, QeHOMHHHpaHH B YyXJa BaiyTa (C H3KIIOYECHHE Ha aKTHBHTE B €BpO), Ce€
XEJUKUPAT NOCPEACTBOM BaNYTHH QOPYBPIH.

Kanumanoeu pecypcu

KoM kpas Ha 2013 r. HeTHata cToliHocT Ha akTuBHTE HAa POHJA ¢ 1,913,054 nera, xbM Kpast Ha
2014 . ta e 1,698,527, a xpM kpas na 2015 r. e B pasmep na 1,344,447 nesa,

IV. [Ipomenn B nenara na aanosere na @OHJIA

Hernara crofinoct Ha aktueute, HCA Ha eMH a1, eMUCHOHHATA CTOHHOCT M LIeHATa Ha 00paTHO
nakynyeane Ha QOHA ce uauucngpaT exeIHEBHO chriacHo [IpaBuina 3a oneHka Ha nmopTdheiina
Ha J@ , Jdu Bu Junamux™ u 3a onpenengne na nernara crodnoct Ha aktusute (HCA), onobpenn
oT K®H u onucann B lipocnexra na QOHIIA.

HCA ce w3uncnsiBa KaTo pa3iuka MeXAY CTOMHOCTTa Ha aKTHBHTE (IIo Ia3apHa LieHa WIH
CIpaBe]/IiBa CTOMHOCT) U cTolHOocTTa Ha 3ambinkeHusta Ha POHJIA. HCA na enun msan ce
onpenens xato HCA ce pasmenu na 6pos jpssiope Ha GOHIIA B obpamenue KbM MOMEHT2 Ha
W3UACTISIBAHETO H.
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AD , du Bu Junarui*

Toduten oornag 3a delinocwmma 3¢ ze0unama, npuriioveaiya na 31.12.2015 2.

Ipencrasenu no-pomy ca uzumcneusta Ha HCA, HCA sa enun asu1, KakTo H €MHCHOHHATA
CTOHHOCT H 1ieHaTa Ha 00paTHO W3KynyBaHe KeM Kpast Ha 2013 1., 2014 r. n 2015 1.

TToxazaTenn Kem 31 Knm 31 Kbn 31
JeKemMBpH HEKEeMBPH AEKEMBPHM
2013 (nB.) 2014 (nB.) 2015 (aB.)
CroiiHocr Ha axrusure Ha JO i Bu Junamux 1,919,268 1,710,364 1,351,782
3anemKeHus 6,214 11,837 7,335
Herha croiiHocT Ha axtusute Ha JI® JIn Bu JlnnaMuk 1,913,054 1,698,527 1,344,447
Bpoii asnose B ofpauleHue 212,921.2895 188,830,045 171,593.0837
HeTHa CTORHOCT HA AKTHBHUTE HA EAMH AN 3.9848 8.9950 7.8351
EMHCHOHHA CTOHMHOCT 9.1645 9.1749 7.9918
lleHa Ha oBparTHO U3KynyBaHe 3.8950 8.9051 7.7567

IIpencraBeHara rpaduxa oTpazspa MECEYHOTO W3MEHEHHE Ha HETHATa CTOMHOCT Ha akTuBHTe, KbM
31 nexemepu 2014 ¢ uzuucnena HCA B pasmep Ha 1,698,527 nesa, a koM 31 mexemepu 2015 r.
HCA e B pazmep Ha 1,344,447 nera. CpeguaTta roJuIIiHa HeTHA CTOHHOCT Ha aKTHBHTE € B pasMep
Ha 1,564,191 nesa.

HeTHa cTofiHOCT Ha akTHBHTe 3a ITeprona 31/12/2014 - 31/12/2015

1 750 000,00
1 700 000,00
1 650 000,00
1 600 000,00
1 550 000,00
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EMucnoHHaTa CTOWHOCT W UeHara Ha o0paTHO H3KyNypaHe ca B IIpAKa 3aBHCUMOCT OT
napacrsaHeTo Ha HCA Ha eluH s, KOATO I'BK 3aBHCH OT IMOCTUIHATATA JOXOJHOCT. [oulIHaTa
JOXOAHOCT Ha exuH g 3a 2015 r. e munyc 12.89%.
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HD , Au Bu Tunamux®

Todunien dorniad 3a OcliHoCHma 3a 200uHama, npurtioveaiya 1o 31.12.2015 2.

I'padmkaTa moxazpa HIMEHEHHETO Ha EMHCHOHHATA CTOHHOCT ¥ LieHaTa Ha 0OpaTHO H3KYNyBaHE.
CpennonpeterneHuTe cToiiHocTd ca 8.7751 nepa emmcuonHa crofnoct v 8.5170 nepa neHa Ha
obpaTHo u3KynmyBane. Haii-muckara W Hal-BHCOK4TA €MHCHOHHA CTOMHOCT 3a MepHOma ca
cpoTBeTHO 7.7012 1 9.4405 nepa. Hali-HuckaTa W Hal-BUCOKATa [IeHA Ha 0OpATHO HM3KYIYBaHE 3a
HEPHOMA ca choTBETHO 7.4747 1 9.1628 nesa.

EMHICHOHHA CTOHHOCT H O€HA HA 00paTHO H3IKYIIYRAHE
3a pepuoia 31 exemppn 2014 - 31 pexemeps 2015

— @MUCHOHHE CTOWHOCT e toHA Ha 0BPATHD W3KYYBaHE

Ipes 2015 r. ca emurupann 1,339.3146 nana, a ca uskyneru obparno 18,577.1354 6pog gsanose u
08wt Opoit ass0Be B obpamenne keM 31 aexemspr 2015 roguna ¢ 171,593.0837

Kbm 31 Kbm 31 Kem 31
nexemspil 2013 | pexemepu 2014 | pexemspi 2015
Bpoil Ha eMUTHPAHM ANIOBE 9444528 1,382.7764 1,339.3146
Bpotii Ha obpaTHO H3KYIIEHH IANOBE 25,656.8757 25,473.1614 18,577.1354
Bpoli asnope B obpalleHne KbM Kpasg Ha FOAMHATA 212,921.2895 188,830.9045 171,593.0837

V. Baxxnn CLﬁHTHH, HACTBIIHN CJEA TOJAHIEHOTO CUETOBOAHO NIPHKIIYBAHC

Hsama 3Hauumuy chOUTHS, HACTBIIMIIM MEX(IYy OTYETHATA JaTa M JaTara Ha ChCTapsHe Ha OanaHca,
KOMTO Jia MPOMEHT PuHaHcoBHTE oTueTH KM 31.12.2015 1,

Dunancos omuemn 3a 200HHWARA, RpuICHoReawa Ha 31 oexemepu 2015 2.



HAD , du Bu Tunamur®

Toounuten dorinad 3q delinocmmda 3a 200unama, Hpurtrodeaia Ha 31,12,20135 2.

VI. Ilpensu:xaano pazsurre na ®COHJIA

WMamunanara 2015 r. 6e OenszaHa oT NpoMAHATA HA ICHXOJNOTHYSCKHTE HATTACH Ha BCE MO-TONAMa
4acT OT Y4acTHMHHTE Ha Iasapute. [locneanuTe HIKONKO FOJUHH Ce XapakTepHinpaxa ¢ ThpceHe
Ha MAKCHMH3HpaHe Ha JNOXOJHOCTTZ, a4 He ¢ KJIACHYECKOTO MAKCHMH3UPAHE HA JOXOJHOCTTA 34
CAMHHLA TIOET PHCK, THH KATO NMOJMTHKATA Ha UEHTPaTHHTEe OaHKH MMILTHIMTHO €THMUHHpAIe
BBINPHATHATA 32 PEANHHMS pa3Mep Ha NasapHHsa pHcK. M3KynyBaHETO Ha BCEKW CIaj HA MMa3apHTe
Ce& NpeRbpHA B OCHOBEH MOJE/l Ha NOBEACHHE M HauMH 3a MaKCHUMH3Mpane Ha neuyandbute. B
Pe3ynTaT Ha 3all04BaHETO Ha Mpolleca Ha Mokauyrane Ha jmxeurte B CALLL cnabure HKOHOMUYECKH
JaHHH B rNobanen Maiab u 3a4ecTdBalMTEe M3HEHAAW OT NeHCTBUATA HAa HEHTpalnHHTE OaHKu
obaue HHBECTHTOPHUTE 3all0YHAXa Ja pasnpolasaT phcroBere B Kpag Ha 2015 r. u mpes 2016 r.
BEPOATHO TORA 1€ NPOABDKK. PazHomocouHaTa MONHTHKA Ha OCHOBHHUTE LCHTpalHu OaHKH U
HaMalsBaHETO Ha arperdpaHuTe BaTYTHH DPE3epPBM HA CTPAHUTE-U3IHOCHTENKH HA CYPOBHHU
03HayYaBa, ue AKTHBHTE I¢ WMal MHOTO I0-OI'PaHHMYEH pEeCcype 3a IOIKpena OT MpeIMIIHHTE
roguni. Hamangsammst  edexkr oOT napuyHaTa TOJHTHKA, [MIIcara Ha ITOAKpena oT
(yHjaMeHTaNHHTE MOKa3aTeNd M HHUCKATA [Aa3apHa JMKBAMHOCT L€ OTPAaHHYaT NOMBIHUTENHO
MIOTEHLHANa 33 PACTe)X Ha PHUCKOBHTE AaKTHBH, & TMOBHIIEHATA BOJATHIHOCT II€ € OCHOBHA
XapaxKTepHCTHKA Ha azapuTe Ipes3 CIeBaliara roJnHa,

,ZI’bpmaeHu HEeHHH KHUMCA

C’BBKYHHOTO TEPCCHC B CBETOBEH mamab NpoaemKasa  na Obae cna6o, CBLUCCTBYBA
CBPBXIIPENIarane ¥ HCIPABHIIHO PA3INPEACHCHHE Ha KaluTala B peaula HKOHOMHYECKH CEKTOPH,
KOCTO NpPEeAnoNiara, 4Ye JNHXBEHUTE OPCLHCHTH BCPOATHO HIC OCTAHAT HHCKM 3a HBJIr0 BpeMme, a
napuyHaTa IMOJINTHKA - CTHMYITHpAUla, IMOHe B PErHOHH KaTo CAHI, Snonus u EBpOBOI—IaTa, KOUTO
EMHUATHpPAT CBOH cobcTBeHH BaJIyTH,

Benpexu ve ®en mpeAlipHe BAMTaHE Ha JHXBHTE B kpas Ha 2015 r., mazapHHTEe OYaKBaHHs ca
MIOKaYBAHETO UM Ja IPOABIKY ChC 3HAYHTENHO NO-TIABHH CTHIKYH CHpPSMO NporHo3zute Ha e
Haxonko Mecena ro-paHo HAKOH aHAIM3ATOPH W GaHKepd 1opH 06CkKAaXa OTPUIIATEIHH JIHXBH B
CAILl, a wacT OT TAX NPH30BaBaxa W 3a JONBIHHTENHH NPOrPaMy 3a KOJHYECTBEHH YJICCHEHHS 34
NPOTHBOACHCTBUE HA CTONSBAIUTE CE BANYTHH pPE3CpBH Ha pa3BHBAIIATE ce Iazapd U
HaMaJIABallaTa JoJapoBa TUKBUIHOCT.

Heropryeckn norieaHaTo, MHBECTHTOPHTE HCKaT KOMIIEHcalus 3a aspixade Ha 10-rogumuun
ofauranuu B CpaBHEHHE ¢ PONIBaHE Ha KPATKOCPOUHM OONHTailiH B IpoAbmKkeHHe Ha 10 rogunm.
Tasn Taka HapeueHa CpodHa NpeMus foctura 1o 4% B Havanoro Ha 80-re rofuHW, HO OTTOraBa
HENPECTAHHO HaMalsfBa. B nelicTBHTENHOCT, 1Ipe3 rofsMa 4acT OT NepHoja ClieJl KpH3aTa, Td €
OTPHIATENHa, KOBTO 03HAYABA, Y& MHBECTHTOPHTE ¢a TOTOBH Ja INIATAT IpeMus, 3a Ja ,,3aKIovar
NIMXBEHHS TIPOLEHT B Npoasmkerne Ha 10 rogunu. Jlo U3BECTHA CTENEH TOBa MOMXE Ja 0TPasdBa
TIOKYIIKHTEe OT cTpaHa Ha e, KOMTO OKa3axa HATHCK BBPXY JOXONHOCTTA Ha JBIATOCPOYHUTE
CBKpOBUIHM oOnuranuy. Boupexu ToBa, (pyriaMeHTayHd (AKTOPH CHINQ [OBIMIBAT 33 TOBA.
Cpennata Bb3pacT Ha HACENEHHETO B PA3BHTHTE CTPAHH Ce yBEeNMMaBa H XOpaTa MHBECTHPAT BCe
TIO-TOJIAMA 4acT OT GOraTCTBOTO CH B IIPORYKTH ¢ GUKcHpaH 1ox0J. PazMepsT Ha criecTIBaHHATA B
CBETOBEH Mallad ocTaBa 3HAYHTEICH H [Ie IpOABIKABA Aa pacTe, ThHil KaTo pa3BHBALIUTE ce
[a3apH €[iBa Cera 3allouBar Mpolieca Ha HaMallsiBaHe HA 3a/JIbXKHAIOCTTa. THProeckuTe GaHKu ce
CTPEMSAT [a JBPIKAT HOBEYE BHCOKOKAYECTBEHM aKTHBH, KaKTO [IOPamH DPEryJNaTOpHH MPHUYHHH,
TAKA M KATO TapaHilMs, 4Ye pasnojaraT ¢ HOCTaThbYHO KallHUTal B Clydall Ha HenpeaBHIcHH
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AD , Jdu Bu Tunamur*

T odunien oornao 3a delinocmma 3a 200uHama, npuraoweauta na 31.12.2015 2.

obcrosTenectra. He Ha mocnenno MACTOC, ABJITOCPOYHHTE obnUranuu OCHTYpABaT 1106})3. 3alEaTa
CPEIIy PHCKA OT PEMCCHA KaTo 150, B CIIal Ha [1a3apa Ha aKiii B JacTHOCT.

Pasznpopaxbara Ha BanyTHH pe3epBH o7 crpaHa Ha Kural 4 apyrd ueHTpannu OaHKy oT
pa3sBHBALUMTE CE€ CTPAHH BEPOSTHO HAMA Ha JOBENE [0 ,,MEYHM Nazap” Ha JbIKaBHUTE OOJIHTaiMy.
Oxomno 75% OT Te3H KHIKA ca C MaNeX [10-MaJIKO OT IeT MoAMHY ¥ caMo 4% ca ¢ nanex Hal AeceT
roauHu, a Pex e MHCTUTYIMATA, KOATO KOHTPOJIHpa KbCHS Kpall Ha KpHBaTa Ha HOXONHOCT. B
pesynTar, HEeHTpalHK OaHKH Ha Te3HW IBpKaBH ca B HO-TONsAMa CTCHEH IIEHOBO 3aBHCHMU,
OTKOJIKOTO LIEHOBO OHPEJIEIIAIIH 10 OTHOUIEHHE NIATCKAUTE JIbPKABHU KHHXKA.

LlenTpaiHute DaHKHE Ha pa3BHBAIATE CE CTPAHH BCE [TAK MOTAT Jd OKaKAT H3BECTEH HATHCK BBPXY
CHUTE Ha JBATOCPOYHHTE IBHPYKaBHUTE LECHHHM KHMWKa 4pe3 MOBHINABAHE Ha CPOYHATA IIPEMHS.
Tosu edext BeposTHO e OBbJE HEYTPAIH3UPAH 0T OATCTBOTO KBM KAYECTBO, KAKTO U OT (haxTa, 4ye
HAPaCTBAHETO HA CHECTSBAHHATA B PasBUBALIUTE CE€ I1a3apH, CHUYETAHC € HAMAIBAHETO Ha
HUHBECTHLHHTE, BOAAT [0 OIIE II0-TOJISIMO YBENHUSHHE HA MI00ATHUTE CIIECTIBAHHUA.

JIOXOIHOCTHTE [0 HEMCKHMTE M SIIOHCKWTE ABPIKABHUM OOJIHTallMH HAMAT rOJAM [OTEHLHaN 3a
NOIBJIHMATENHH TIOHHIKEHHsI C OrJIeN HA HHMCKHTE HHMBA, HA KOHTO BEY€ CE TBPryBaT, HO HE
CBIIECTBYBA W ToJisiMa BBL3IMOXNHOCT 3a NokaysaHe. B cnyuas ¢ ['epmanus, Heobxonumoctta ELb
Jla 3alla3y JIMXBHUTE Ha PeKOpIHO HUCKY HUBA MOHe B OnH3ko ObJenie B KpalHa CMETKa BEPOSTHO
e IoBele OO IMoKaysaHe Ha WH(IIALHOHHUTE OdYakBaHus, PasHumero Ha Oespaboruua B
I'epmanus € Ha 6aH30 25-TOAMIIHO ABHO, & HAPACTBAHETO HA 3allJIATHTE 3all0YHa Ia CE YCKOpsBd.
Ot ppyra crpaHa, IazapHWTEe [OKa3aTeNnH 3a WHGIAIMOHHHTE OYAKBAHMS HANOCICABK Ce
MOHWKKXA, KPEOUTHHAT MMIOYIC H pacreXxhr 3arybuxa wuHepuus, a (HUCKATHHUTE pPasXojH,
HeoOX0/MMH 33 WHTErpHpaHe Ha XWIIAuTe Oe)XaHLHM, HaBIH3allM B CTpaHarta, Ule MOBeJaT IO
OONMBIHUTENHO YBEIMYEHHE HA CHBKYIHOTO ThpPCEHE. B JOMBIHEHHE, MHOTO OT HHBECTHTODPUTE
OvYaKBaT YBEIMUYECHHE MOJ cAHA MU Apyra (opMa Ha KONHYECTBCHUTE YJIEGCHEHHS OT CTpaHa Ha
ELIb (yasmkaBake najesxa, BKJIOYBAHE Ha HOBHM aKTHRHM M / WM KONMYECTBEHO HapacTBaHe, U
T.H.).

Mo ce orHacs fo obnuranuuTe Ha nepudepHUTe SBPONEHCKH CTPaHH, MOTAT Ja C€ pasrpaHuyar
KPATKOCPOYHUTE U JBJITOCPOUHHTE TEHICHIMH, PacTexsT B iepudepusTa BEPOSTHO LUE [TPOIBIDKH
Jia U3MPEeBapBa IbPIKABUTE OT AAPOTO Ipe3 cleaBaliuTe TpruMeceuds. C MOCTABAHETO HA IMPBIKHTE
PHUCKOBE Ha 3a/eH IIJIaH, nepudepHuTe CIpeoRe MOXKE Ja C& CBHAT JONBIHUTEIHO, TOJAKPEIIEHH U
OT MO-TOJISIMATA BH3BpAllacMOCT Ha TeXHHUTE KPUBH B TeXHHUECKH fnaH. Buopeku ToBa, Ha HHBa
ot okosio 1.60% w 1.75% CBOTBETHO 34 MTANHAHCKHTE U HerfagckiTe 10-rouiuay KHMKA ¥ HICKH
YH{IAUHOHHY OYaKBaHMA, PHCKOBO NPETErNIEHATa AOXOAHOCT Mo Te3K obnuranuu He ¢ ocobeHo
aTpakTHBHA. [0Ba € fACHO BHAMMO, aKO CE B3eMaT NPEOBHA H CTPYKTYPHHTE PHCKOBE Ipel
JBbpKaBHHS IBJIT B TE3U CTPaHH.

Kato wusno, mpppikaBHHTE OONHMraldHd Ha pA3sBUTHTE CTPAHM I Ce NOpeacTaBaT nobpe, KaTo
HUCKHUTE, HO OTHOCHTEJIHO CTabHJIHH INOXOIHOCTH IUe ce 3anma3aT B EBposonara, a B CAIlll buxa
MOrim a npubaBssT AOIBJIIHUTENHA JIOXOMHOCT Hajx Tasw B Espona W ja [ocnyxkar Karto
3aCTPaxXOBKa CPEINY ChTPECEHHMS Ha I1a3apa M Mo-ToiaMa BOJATHITHOCT B PYTH KJIACORE aKTHBH.

Kopnopamuenu obnuzayuu

OyaxeanusiTa ca masapa Ha KOpHopaTHBEH IBIT OJa Oblie NOBMIH OT pacTeKa WIH JIATCaTa Ha
Takse B riodaned acnexi. B YacTHOCT, IMPOTHO3HTE Ca KOPHOPATHBHHUTE obnuranuy ¢
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HD , Hu Bu Junamur

Todutuen doriad 3a delitnocmma 3a 2o0unama, npuroioveauia Ha 31,12.2015 2.

WHBECTHIHOHEH PEHTHHT M 110- CIELHATHO TEXHUTE KPEAUTHH CIIPEJOBE 1 OCTAHAT OTHOCHTEIIHC
CTaOMIIHA ¥ J@Ke Ja ce CBHAT JIEeKo Ipe3 NbpBoTo TpuMeceune Ha 2016 romuHa, ciel KoeTo na
3afOYHAT IIaBHO Ja ce pasmmpssar. OT JApyra crpaHa, € BepoATHO OOJMMrauuuTe C
NOAMHBECTHIIMOHEH DEHTHHT Ia OCTaHaT BONATMJIHY, Karo €AHa OT INpPUYMHH €, 4¢ OHe3M
KOMIaHHH, YUHTO pacrex Ha npuxomdre ¢ o6Bbp3aH ¢ Pa3BHBANIMTE C€ [1a3apH KM IIBK ¢ T10-
CHIIHHS JIOJIAP, MOTAT Jid ¢€ H3IIPABAT [Ipe] IpobneMH.

Bppxy npencraBiHETO Ha KOPHOPATHRHUTE OONMTAlMM, eMHTHpPAHH OT KOMIIAHHH, Oa3upaHu B
bpazumus, Pycus unn Kutaill, me ce oTpasu He camo 3abaBeHHAT pacTe)k HA HKOHOMHKHTE MM, HO
U no-crabure MectHd Banytd. MHOro oT pasBuBanmre ce crpaHd Ouxa uManu  cnafo
HpeJICTARAIM ¢ce BatyTH nipe3 2016 romuHa, DOHAKBAE 00ACHUMO OT HANHYHMETO Ha AeuuuT 10
TEKYIINTEe MM CMETKH, IIPOM3THYAIl OT HHUCKWTE W3KYNMHH LIEHH Ha cypoBunHMTe. [lopamm Tazm
NPHIHHA CE OYaKkBa KPeIUTHHTE CIPENOBEe HA KOPIOpaTHBHHTE OOJHIalyM, H3JaJeHH OT
pa3BUBAIHUTE CE N1A3apy Jla OCTAHAT CPABHHUTENIHO IHIPOKH H BOJIATHIIHH.

Cpen ceKkTopuTe, YHHTO KPEIHTHH CIIPENOBE € BEPOATHO Ja OCTaHAT CTabMIHH, ca Te3H, KOHTO He
ca UHKJIMYHYE WIH IBK Ca aHTHIMKIMYHH, IpH MONOKEHAE Ue CBETOBHATA HKOHOMHKA € 1TocTaBeHa
noj pucka Ha 3abaBsmy ce pactexk B Onmsko Opjeme. Ilpw TakeB cueHapuil, MHIYCTpPHHTE,
CBBP3aHH ¢ JO6MB M TIPOM3BOACTBO Ha CHEPrHHHM CYPOBMHH MAM NBK € HHAYCTPHAIHO
IIPOH3BOACTBO, Ouxa OMIM 7ocTa BONATHIHH, KOeTO OH ce OTpasHio ¥ Ha KPeAHTHHIC UM
cripefioBe. B reorpadcku mnaH ce owakpa KpeIuTHHTE cripenose B EBporia ja ocraHar ¢ Haii-
HHCKA BONATHIIHOCT, cinefBany oT 1e3n B CAlll, noxaTo Hall- BHCOKa BONATHIIHOCT OUaKBaMe B
pazsuBaluTe ce nasapu. OT apyra cTpana, ako IporHosata 3a 3a0aBeH pacTex He ce cOBIHe UK
MMa HOBH CTHMYJIH OT HEHTpaJHuTe SaHKH, MOXKE Jla Ce 0YaKBa TOUHO OOpaTHHAT edeKT.

Aruuu

Ha ctona na 3abaBeHoTO HapacTBaHe Ha Na3apHATE MHOMKUTENTM Mpe3 BTOpara IOJOBHHA Ha
roJnHaTa, CTUMYJHpalaTa [apuvHa [OIMTHKA HAa HeHTpasHuTe OaHkuw M npeobnanasainio
HEraTHBHMTE HAIJIACH Ha IIa3apHHTE YYaCTHHIM, KIFOYOBH 32 MEPCIEKTUBHTE IPE] Na3apuTe Ha
aKNUM Cca OYakBaHMTA 3a pPBCT Ha neuanbure, oCOOEHO TakbB, [OAKPENEH OT YCTOH4UBO
MIOBHIIABAIIN CE IPHXOAH. Makap W CpaBHHTEIHO psaaKo HaONIOHaBaH B HacTosLIaTa oOcTaHOBKA,
PECT Ha MPUXOIMTE MMa, OHJIO TO W CaMO B OIPEHEICHH CEKTOPH (TeXHOAOrHYHUs, PHHAHCOBHS
CEKTOP U NOTPeOHTENCKUTE CTOKH) M JONBJIHHTEIHO IOJNKPENEH OT MawabHM nporpaMu 3a
o0paTHO H3KyNyBaHe Ha akuuu. Ha npyrus nomroc € cUTyanusiTa NpH IETPOJHHTE H TA30BH
KOMIIaHHH, KBIETO IIepCIIeKTHBHTE ocTaBaT BiolleHH. Cpell ceKTopuTe, KOHTO OTYHTAT cIaj B
neyanbnuTe, ca ¥ INPOU3BOJICTBEHUAT CeKTop, JoOuB M oOpaboTka Ha MaTepHaM |
TENEKOMYHHKauuTe. JIporHosute 3a  aMEpHKAaHCKMTE KOMIAHHM  0sXa  3aHMKaBaHM
HEKOJNIKOKPAaTHO Mpe3 TroJHHATA W WHBECTUTOpHTE TpsOBa Ja MOMYCHAT BL3MOMXHOCTTA, 4e
clelBallliTe TpHUMecedns ©OWxa MOrnM Ja [oHecaT OTpHUaTeNHa JOXONHOCT, B ciyuyail ue
OYaKBaHUATA HE Ce NpepasryellaT B ITOJIOKHTEIHA 0COKa Ha (hoHa Ha pHCKOBeTe 3a riobannus
HKOHOMHYECKH pacTeXX M HeCUrypHocTTa 3a Hamepenusta Ha (Pen. B Esposonara, BBIpexH
HMIYJICHT 32 KOPIOPATUBHUA CEKTOP, Ch3lajen oT monurukara Ha ELB u cnaboTo eBpo, Hamume
HPOABLILKABAT [1a Ca ChHIECTBEHH PUCKOBE. TEMIIOBETE Ha PBCT Ha neyanbuTe BCe OLIE 3HAYUTENHO
M30CTaBaT OT IBJITOCPOUHMS CH TPEHI U B JONBJIHEHUE KBM H00pe MO3HATUTE NMOTUTUYECKH U
CTPYKTYPHE NpOOJIEeMH Ha Cbio3ad, CHTPECEHMATA, NMpoH3THYAalmH oT KuTail # pa3BHMBamIKMTE ce
nazapH (CBBP3aHU CBHIIO M ¢ “HOpPMAlHM3HpaHeTo” Ha NONHTHKATa Ha (en), MpecTaBIaBaT Haii-
CepHO3HAaTa 3aIlIaxa Npej [10-0Ce3aeMOTO BE3CTAHOBIBANE Ha nedanbuTe, Koero Ou onpaBialo u
TIO-BHCOKH Ha3apHUA MHOXHTEIH.
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AD , JdAu Bu Tunamux*

T'oduwen doknad 3a detinocmma 3a zo0unama, npurnioysamia Ha 31.12.2015 2.

Benpexu TpynHaTta roanHa 3a MHBecTHTOpHUTe Ha b®b mmamie u monoxuTenHu chbOUTHS, KOUTO
naBaT HaJaeXk[a 3a M0-ToJIaM HHTepec KbM OBIrapcKUTe akiMy pe3 cleaBalmure Mecend. Enxo ot
Te3d chOUTHA € ycnemHo nposeneHoro IPO na Cupma rpyn xonaunr AJl. JlpyskecTBOTO ycIis ja
Habepe 11.5 muiH. neBa, koeto mpaBu nyOaudHOTO npeniarade Ha [T komnaHusaTa Hal-roIAMOTO
0T Ha4aJ0To Ha (HHAHCOBAaTa Kpu3a. AKO IOBeUe KOMIIAHHH TOoCenBaT npuMepa Ha CupMma rpym
xonguar AJl ToBa 6 noBumuiIo NUKBUAHOCTTa Ha BB u Ou BLpHANO MHTEpeca Ha MO-TOJIEeMHUTE
HHBECTUTOPH KBM DPOJHHS KAUTAJIOB Ia3ap. 3a CwmKaleHde, rnpeobliaaBa MECUMH3MBT cpell
y4JacTHHIIMTE B OopcoBaTra THProBHS W OCHOBHATa NMpPUYMHA 3a TOBa € (DaKThT, Ye JbpiKaBara
m3nsio € obbpHasia rppd Ha BOB. MkoHoMukara HH, BBIPEKH pPBhCTAa KOHTO OTYMTA, HE € B
oco0eHO LBETYLIO cheTosiHME. Hepsinko ca ciydauTe Ha KOPYNIMOHHHM IPAKTHKH B Ibp)kaBaTa,
KOETO JI0 TrojiiMa CTeleH OTONbCKBA MOJIEMUTE YYXKIH MHBECTHTOPH. A MKOHOMMKA KaToO HallaTa,
0e3 uy»KJM MHBECTHLHMH TPyAHO OM pealMsupaia 1o-ocesaeM pbeT. B kpaiina cmerka Oopcata e
IpPAKO OTPAKEHHE Ha MKOHOMHUKATa W TOBA € MPHYMHATA J1a ObJIeM MO-YMEPEHH B OYaKBAHUATA CU
3a uenute Ha bOb mpe3 cnexnsamiara roguna. Hamocnennk craBame CBHUIECTENH HAa MHOXECTBOTO
CHOMTHA M KOH(IMKTH B MEXKIyHapOJeH IUIaH, KOMTO OKa3BaT HEraTHMBHO BIIMSIHHE BBPXY
CBETOBHHTE azapd. Ako He ObJaT pazpelieHHd CKOPO T€ HEMHUHYEMO Il 3acerHaT M LIEHUTE Ha
Obarapckure akuud. Mmame npenBun cutyaunusra B Cupus u BamM3kust H3TOK, HANpeKeHHETO
mexay Typuus u Pycus, 6exanckaTa Kpu3a 1 He Ha TOCJIEIHO MACTO CPUBA Ha KUTAHCKHUTE OOpCH.

Kpacumup Iletkos [ X=
/Mambaautenes qupextop Ha Y/ ,,Jlu Bu Acer Menwmrmsut” EAJL/

I

MBan banrtos
/Manenautenen qupekrop Ha Y1 .. Jlu Bu Acer MenumxmbaT” EAJL/

D@unancoe omuem 3a zoounama, npuxioveama na 31 dexemepu 2015 2.



JOKJIAJL HA HE3ABHCHUMMHSA OJUTOP

Ho nputekaTenure Ha JIANOBE B
Hororopen @oug ,,JAu By JuHamuk™

Jdoxnax Bbpxy PHHAHCOBHS OTHET

Hapbplunx oxur Ha npuinosxenust (uHaHcoB otyeT Ha Jlorosoped Qoup “Jlu Bu Qunamuk” (Donpa),
BKJIIOYBALL, OTYET 3a (PrHaHcoBoTo cberosuue kbM 31.12.2015 r., oruyer 3a BceoGxBaTHHS JOXOJ,
OTYET 32 M3MEHEHMATA B HETHHTE aKTHMBH, TPHUHAAICKAllM HA HHBECTHTOPHTE B JAN0BE, OTYET 3a
NMApUHMHKTE MOTOIM 32 FOAMHATa, 3aRbpUIBALIA Ha Ta3M JaTa, KakTo W 00o0lIeHO OMoBecTsBaHE Ha
CBILECTBEHHTE CHETOBOAHU NOAMTHKN U IPYTHTE MOACHUTEIIHH MPHIMKEHHA KbM (PHHAHCOBHA OTUET.

Omzogoprocm Ha PLROGOOCMEOMO 30 (PUHAHCOGUS OmYem

PLKOBOACTROTO € OTroBOPHO 34 U3roTBAHETO K JOCTOBEPHOTO NPEICTABAHE Ha TO3H (bP!HaHCDB OTHET,
B CBOTBETCTBHE C MC}KHyHHPOH,HH’Fe CTaHJapTH 3a (le—IaHCOBIfI OTHETH, ¥ 3a TakKaBa CHCTEMAa 34
BBTPEIIEH KOHTPOJ, KaKBATO PBKOBOACTBOTO ONPeACTH KaTo HeoOXonuMa 3a M3rOTBAHETO Ha
dechoa OTHET, KOHTO Aa He CbAbPiKa CHINECTBEHU OTKIQHEHHMA, HE3ABHCHMO JAMTH TC C€ ABJUKAT HA
H3MaMa UK IpeuIKa.

Omazoeoprocm na coumopa

MosiTa OTrOBOPHOCT €& CBEXKA JI0 U3PA3ABAHE HA ONMTOPCKO MHEHME BBPXY TO3H (DUHAHCOB OTHET,
OCHOBABAILO CE& EJMHCTBEHO HA M3BbPLICHHA OT MeH OAMT. OAuTHT B¢ NpoReseH B CHOTBETCTBHE C
npoecHOHAMHUTE M3UCKBAHMA HAa MeXAyHapOAHUTE OJMTOPCKH CTaHaapTH. Tesu cTaHmapT
HanaraT Cra3BaHe Ha eTHYHUTE M3HCKBAHMUA, KAKTO ¥ OAUTDHT Aa O'bjie NNIAaHUPaH U NPOBECH TakKa, Ye
ma ce ybens B pasymMHa CTENEH HA CUT'YPHOCT JOKONKO QHHAHCOBUAT OTUET He CBHIbPIKA CHIIECTBEHH
OTKJIOHEHHS .

OauThT BKIIOYBA M3IMBIHEHMETO HA MPOLCAYPH € LN MonydaBaHe Ha ONHTOPCKH AOKA3aTeNicTBa
OTHOCHO CYMUTE W ONOBECTSBAHUATA, NMPEACTABEHH BLB (QHUHAHCOBUA oT4eT. M3bpaHuTte npouenypH
338BUCAT OT NpeleHKarta Ha OAMTOpa, BKOYUTENHO OLEHKATA Ha DHCKOBETE OT CBHIUCCTBEHH
HETOUHOCTH, OTKIIOHEHHA H HECBOTBETCTBHA BLB (PMHAHCOBHA OTUET, HE3ABMCHMO [ T€ CE ABIKAT
HA u3Mama WKW rpemika. [Ipy W3BBPUIBAHETO HA TE3W OLEHKM HA pHUCKA OJWTOPLT B3eMa MNOJ
BHUMAaHME CHCTEMATa 3a BHTPELISH KOHTPOJ, CBBP3aHa ¢ U3rOTBAHETO M AOCTOREPHOTO MpejcTaBiHe
Ha (PUHAHCOBMA OTYET OT cTpaHa Ha QoHJa, 32 na pa3padoTH OFUTOPCKM [POLEAYPH, KOMTO Ca
MOAXOAALIM NPH TE3H 0OCTOATENCTBA, HO HE C LieS M3Pa3saBaHe Ha MHEHUE OTHOCHO e)eKTHBHOCTTA Ha
CHCTEMATA 32 BbTpellueH KoHTpon Ha QoHza. OAHTHT CBILO TaKa BKJIHOYBA OUEHKA HA YMECTHOCTTA Ha
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MMpujiaranuTe CUCTOBOAHH ITOJHUTHKH H padyMHOCTTa Ha HpHGHHBI/ITCHHHTC CYETOBOJHH OLICHKH,
HallpaB€HH OT PBKOBOJCTBOTO, KaKTO KM OI€HKa Ha LAJOCTHOTO IIPEeACTAaBAHC BLB EbHHaHCOBPISI
OTYET.

C‘-IHTB.M, Y€ U3BBBPUICHHAT OT MEH OJHT IPEAOoCTaBd JOoCTaTh4Ha H MMOJAXO0IA1IA 6aza 3a H3pa3cHOTO
OT MEH OJMTOPCKO MHEHHE,

Mmuenue

ITo Moe MHEHHE (DMHAHCOBHSAT OTUET JaBa BSIPHA W YECTHA MpeAcTaBa 3a (PUHAHCOBOTO ChCTOSAHHE
Ha [loroBopen @®ouza ,Jlu Bu [unamux® xeMm 31 nexemBpu 2015 r., KakTo M 3a HETOBHTE
(UHAHCOBH pe3y/ITaTd OT JeHHOCTTA U 3a MApUYHHTE ITOTOLM 3a IoJMHATa, IPHUKIIIOYBAIla Ha Ta3H
JlaTta, B ChOTBETCTBHE ¢ MeiIyHApOHUTE CTaH/IapTH 3a (UHAHCOBH OTYETH, IPUETH 3a IIpUiIarale
oT EBponeicKus chro3.

Iapazpagh no dpyau evnpocu

®unancosust oruet Ha J{® ,,[lu Bu [{unamux® 3a ronuHata, mpukirousama Ha 31 nexemspu 2014
r., € OJUTHPAH OT JAPYT OJHTOP, KOWTO € H3Pa3HJI HeMOJAH(PHIIHPAHO MHEHHE BBPXY TO3H OTUYET Ha
21 mapt 2015 .

Jokyaa BbpXy APYrd NPaBHH H PeryJIaTOPHH H3HCKBAHUS

CeriaacHo H3HCKBaHHMATA Ha Wi. 38, am4 oT 3akoHA 3a CUETOBOJCTBOTO a3 CE€ 3alo3Hax ¢
lomgummus poknan 3a ngeiiHoctra Ha [Jorosopen @®oux . Jlu Bu Jlunamuk®, mpuIokeH KbM
(¢uHaHCOBUS 0TuUeT. [ OIUITHUAT JOKTIA]| 3a AeHHOCTTa, H3Ja/IeH OT PEKOBOACTBOTO Ha PoH[a, He €
4acT oT (puHaHCOBUA 0T4eT. OTrOBOPHOCTTA 110 M3TOTBSAHETO HA ["OJUIIHUS JOKIIa] 3a JeHHocTTa
Ha Jloroopen ®@oun ,.JIu Bu JuHamMuk™, ce HOCH OT pBKOBOACTBOTO. McTopryeckara ¢uHaHcoBa
uHbOpMaIHs, IpeacTapeHa B [oMUIIHKUS JOKIIaM 3a AEHHOCTTAa ChOTBETCTBA B CBHUICCTBEHHTE CH
acrekTH Ha QuHaHcoBaTa HH(OPMAIHs, KOSTO Ce ChAbPIKA B TOAUIIHHSA (PMHAHCOB OTUET KBM 31
nexeMBpu 2015 r.

Cranucnara bopucora
Peructpupan omutop

25 mapr 2016 rojuua

21
CuetoBopHa Kbiia ,ABA" TeA/akc: +359 2 958 2248
Codus 1124 e-mail: office @sk-ava.com

yA. ,Maaaen Masros” 1, er.2, oduc 4 www.sk-ava.com



AD , JJu Bu Junamuk*

OTYET 3A PHHAHCOBOTO CBbCTOSHHE
Kkbm 31.12.2015 1.

31.12.2015 31.12.2014

benexkn
AKTHUBH (xun. n8) (xun.ng)
ITapu U napyyHU EKBUBANEHTH 2.1 103 154
LleHHH KHM>KA, OTYUTAHM MO CIIPABEUTHBA CTOHHOCT
npes nevandu u 3aryou, B T.4. 2.2 1,133 1,151
- JIbpaHu 3a ThpryeaHe 1,091 1,065
- O0GsaBenu 3a nponaxda 42 86
Hdpyru aktueu 2.3 116 406
ObBIIO AKTUBH 1,352 y g
ITACUBH
Jpyru nacueu 3 7 12
OBIIO MACHUBH 7 12
HETHHU AKTHBH, TIPUHAIEJKAIIIA HA
HHBECTHTOPHUTE B JISIJIOBE 1 1,345 1,699
HETHA CTOHHOCT HA AKTHBHUTE HA
EJIWH J5171 7.8351 8.9950

ObscHUTeIHUTE GENEXKKH, KOUTO CJIE/IBAT MO-A0Jy Ca Hepas/ie/iHa uacT OT TO3H (PMHAHCOB OTHET.

[Moanucano ot uMeTo Ha ChBeTa Ha QEIREKTOPMTC Ha 23.03.2016 .

" | Yean'Banros”

ANAGED ‘Hsﬁmﬂmeneﬂ JHPEKTOp
SN

Kpacumup Iletkon
Manbnuutenen aupex

=B U

> |

B

DUHAHCOB OTYET, BbPXY KOHTO € U3/1aJieH
OJUTOPCKM AOKJIAMA ¢ Jata 25 mMapr 201@;/
Cranucnasa bopucoera &1} s~ -
HEC, peructpupan onurop .~ | ENARa
( Udls f
A

Dunancoe omuem 3a zoounama, npuxousauia Ha 31 dexemepu 2015 z.
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Eneonopa Croesa
DUHAHCOB AUPEKTOP
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D, Ju Bu {unamuk“

OTYET 3A BCEOBXBATHHA TO0X0/
3a rogMHara, npuiiousawa Ha 31.12.2015 r.

2015 2014
D (xun. 18) (xun. 1g)

ITpuxonu ot NHBUAEHTH 5.1 23 52
[Tpuxonu OT TUXBH 5l 6 25
[ToNOKHTETHY PA3TMKH OT OMepaLyH ¢ GUHAHCOBH 59 1,502 1,439
AKTHBH

OBIIIO MPHUXOIHU 1,531 1,516
Pazxonu oT onepaiiiy ¢ PUHAHCOBH aKTHRU 6.2 (1,615) (1,397)
Hpyru ¢mHancoBH pazxonu 6.1 (89) (70)
Pa3xonu 3a BHIUHH YCITYTH 6.3 (36) (42)
OBIIO PA3XOIH (1,740) (1,509)
Herna neuyanta/saryda (209) 7
Jpyr BceoOXBaTeH 10X0A 32 NepHOAA . =
OBIIO BCEOBXBATEH J0XO0O/ _(209) 7

ObGsicaurenuuTe Gelieikku, KOUTO CJIE/IBAT M0-10J1y ca Hepas/ie/iHa YacT OT TO3M (PHHAHCOB OTYET.

[Togmucano ot umeto Ha Chb

a Fawgupemopme Ha 23.03.2016 .
1 o

E,f},{7

ATTon p—

Cranucnara Bopucora
JEC, peructpupaH oguTop

""\_ rFeri

@unancoe omuem 3a zoounama, npuriioyeauia na 31 oexemepu 20152.

EneOHo{Ja Croepa
DUHAHCOB AUPEKTOP
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AD .. Tu Bu Junamux*“

OTYET 3A APHYHHUTE MOTOIIA
3a rofuHara, npuiiodeama Ha 31.12.2015 r.

Hapnqml NOTONM OT ClIeUHAIM3HpaHa HHBECTHIHOHHA JaeiiHocT

[Tapyyny noToLy, CBBP3aHU C TEKYLW PHHAHCOBH AKTHBH
TlocTenneHus oT B3eMaHus

[TonyueHn IMBUACHTH

[InaTenu onepaTHBHH pa3Xxou

HeTeH napnl{eﬂ MNOTOK 0T cneunanmnpana HHBECTHIHOHHA
aeHHOoCT

IapuyHH NOTONH OT HECNENHANTH3HPAHA HHBECTUIIHOHHA
aeHHoCT
[TapuyHKM NOTOLM, CBBP3aHH C THPrOBCKU KOHTPAreHTH

Heren napu4en moTok oT HecHeNHAJIH3HPAHA HHBECTHIIHOHHA
JdeHHoCT

IMapuynu norouu or puHaHCOBA JefiHOCT
[TocTbIvieHUs OT EMHUTHPaHe HA ASJIOBE
[Tnamanus no ofpaTHO U3KYIMyBaHe Ha ASTOBE

Heren napunyen norok oT GUHAHCOBA TeiiHOCT

H3menenne Ha MAPHYHHTE CPEACTBA Mpe3 MepHoaA

Hapﬂ‘ﬂll‘l CpeaAcCTBA B HAYAJO0TO HA IepHoaa

Ilapn'um CpeacTBa B HAYAJI0TO HA II€pHoaa

2015 2014
(xun. 18) (xun. 16)
5 54
133 -
23 =gl
(65) (64)
926 41
(6) €))
(6) (&)
15 13
(156) (232)
(141) (219)
(51) (181)
154 335
103 154

ObsacHUTETHHTE 6BHG}KKI’I, KOHUTO CJIieABaTt rno-a0J1y ca HepasaejiHa 4acT OT TO3H ¢HHaHCOB OTHET.

[Toamicano ot umeto Ha CheeTa Ha iMpekTopuTe Ha 23.03.2016 1.

| ;-" ) -?.'l |
; ; |

Kpacumup l'leTKd\Bc;\iv; B
SPBIHUTENICH IUPEKTOP

| MANA “‘.ﬁi.‘i.,,s L
HanwnuuTenen aupe Tgpw**"‘b s
O ~——"Y
T
e

DUHAHCOB OTHET, BbPXY KOWHTO € H3JajieH
OJIMTOPCKH JoKuian ¢ nata 25 mapr 2016
4 '

Cranucnasa bopucoa
JEC, peructpupan oqutop

Dunancos omuem 3a 2oounama, npurnioveauia na 31 oexemepu 2015 2.
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Eneonopa CToea
DOUHAHCOB AMPEKTOP
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AD , JTu Bu Junamux

OTYET 3A UBMEHEHUSITA B HETHHUTE AKTUBH NPUHAJVIEXKAIIIA HA

HHBECTHUHTOPHUTE B J5JIOBE
3a roguHara, nmpukioueama Ha 31.12.2015 r.

IMeuanba/
O6mo

OcHoBeH 3aryba 3a

KANUTAJ PeszepBu nepHoaa

(xu1. 16) (xun. 18) (xun. 18) (xui. 16)
Canpo kbm 01.01.2014 2,129 2,118 (2,334) 1,913
I;‘Iil\rll{eHeHHe 3a CMETKa Ha HHBECTHTOPHTE, (241) 20 221)
EmuTHpaHne Ha AsI0BE Mpe3 nepuoaa 14 () 13
OG6patHO H3KYIyBaHE Ha AAI0BE Mpe3
nepuosia 255 21) 234
Texyw pezynrar 7 7
Canpo xkbm 31.12.2014 1,888 2,138 (2,327) 1,699
I;I?\:leﬂenne 3a CMETKa Ha HHBECTUTOPUTE, (172) Y (145)
EMuTHpaHe Ha 9108 Npes nepuojia 13 (1) 12
O6paTHO M3KYITyBaHe Ha AAI0Be Npe3
nepuoza 185 (28) 157
Texyuy pesynrat (209) (209)
Canpo kem 31.12.2015 1,716 2,165 (2,536) 1,345
ObsacHuTenHUTE OENekKKH, KOUTO ClIe/(BAT NO-A0Ty ca Hepas/eliHa 4acT OT TO3H (PMHAHCOB OTYET.
INoxnucano ot umero Ha ChBeTa Ha AupeKTopuTe Ha 23.03.2016 .

P i B,
/li?:{. ; - ‘I.-,:'-l.
< N
N ASSET N _’ /
Kpacumup [eteos' | | _ ./ U Wsau banros EneOHopa/CToeBa

\GEMENT/
/ VisrbiiHuTeNIeH IMPEKTOP
-~ b 4

o

\ MAN/
HUsnenuuTenex ﬂ,l’lp@?:\\“-

DUHAHCOB OTUET, BBPXY KOHTO € W3/Ia/IeH
OOUTOPCKH Jokan ¢ aata 25 mapt 2016

ft fata T, . ACnian \
Cranucnasa bopucosa E}b 1fo S s A
JIEC, peructpupat ogurop ~~° fﬂ e

Dunancos omuem 3a 2oounama, npuriioueauia na 31 oexemepu 2015 2.
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HD , du Bu Junamur

beaexkku kbM puHaHcoBun oTueT KM 31 nexemspu 2015 rognna

1. Ob6ma undopmaunn
1. Jtannu 3a Jorosopnus gonn

C pemenne Ne 524-710 or 17 aeryer 2005 r. #a Komucusara 3a (MHAHCOB Ha30p Ha
YIpaBISBaIOTO ApyxecTro ,,Jl1 Bu Acer MenumxmbaT” EAJL (¢ HauMenoBaHue ,,Tu by AR
Acer MennmxMbHT EAJ] mo 15.05.2015 r.) e usnaneno Paszpemenue Ne 1 — J1d/19.09.2005 .
na opraumsupa u ynpapiasea J® ,Ju Bu [umamux™ (¢ maumenosanue [{@ ,Tu bu A#
Junamux” o 17.06.2015 r.) (POHZA). Ha cemara nata POHADT e Brucal B perlcThpa 1o
i, 30, an. (1), 7. 5 or 3akona 3a Komucusara 3a (uuancor Hamzop (3KOH), enucana e
eMHcHATa OanoBe B nyOmmunms peructsp no ui 30, an. (1), 1. 3 ot 3KDH u Komucusara e
NOTBBbPAMIIA [IPOCTIeKTa 3a nyOnnyHo npeanarate Ha asose Ha COHJIA.

Horogopuusit QOHJ| C& CMATA 33 YYPEJEH ¢ BIHUCBAHETO MY B perkcthbpa no wi 30, an. 1, 1. 5
ot 3KOH.

Jorosopuusar ¢oun e o00ocobeHO HMYLIECTBO C L@l KOJEKTMBHO MHBECTHpaHE B
NPeXBBLPISEMH HEHHM KHMXKA H APYIH JIHKBHIHM (PHMHAHCOBY aKTHBH IO CMHCHJIA HA 3aKOHA
H4 TIapHYHM cpeicTBa, HabpaHH upe3 NyOJMYHO IIpeanaraHe Ha MsI0Be, KOETO ce
OCBINECTBABA Ha IPHHIKIA Ha paslpeAelicHHE Ha pHCKa OT yIpaBlsgBamo ApyxecTtso. llo
cosiTa npapHa ceiiHocT POHADT e Henepconuduupano apyxecTso, 3a KOETO ¢e Ipuiara

pasnen XV , JpyxecTro” oT 3akoHa 3a 3aBIDKEHHATA M NOTOBOPHTE, ¢ MIKIIOUEHHE Ha YJl.
359, an. 2 u 3, wi. 360, 362, 363, 6.”8” u “r” u un. 364 ot 33]1.

Ha 07.09.2005 r. crapTupa nydauunoto npennarane Ha aanoee Ha @OHJIA. Ot 08.09.2005 r.
OOHABT e monycuar 3a reprosust Ha Heoduuwanen nasap Ha ,,Benrapcka douyona 6opeca —
Codusa™ AJl. C peruenue va Chera Ha nqupekropurte Ha Y] ot 15.01.2014 r., ¢ koeTo ce B3exa
NpeaBUI H U3MEHEHHATa B HopMaTHBHATa ypenada otHocHo KMC ot M. nekemppu 2013 ., V][
nofane saseieHue 1o ,.bDb — Codus™ AJl 3a geperdcTpauyds Ha SMHCHATA JAANOBE Ha
QOHJA ot mona Ha 6opcara. CeriacHo pemrenue Ha Cepera Ha aupexropute Ha BOB no
nporoxoi Ne 7 ot 28.01.2014 1., emucusra gsanose Ha QOHJIA e nepervcTpupana ot noja Ha
Gopcara, cuutano ot 03.02.2014 r.

QOHADT e opranmzmpaH M ce ymparisiza OT yNpaBifBamoTe Apyxectso ,,Ju Bu Acer
MenumxmeaT” EAJ] 1 HAMa opraHu Ha ynpapieHue. [IpH oChIUECTRSIBaHe HA JEHCTBHA IO

ynpasiaesre Ha POHJIA ynpapnsBaiioTo ApyKeCTBO AeHCTBaZ OT MMETO H 3a CMETKa Ha
GOHJIA.

GOHOBT e ¢ BYJICTAT 131468215.
2. Jlanan 3a YIpaBasBaimoTO APYKECTBO

»Ai Br Acer MenwmimbaT EAJ] noyrygara paspelnenue 3a M3BbpliBade Ha HeHHOCT xaro
yIpaBisBanio Jpyxecteo ¢ Pemenwe Ne 135-V][1/21.08.2002 r., mananeHo ot [[ppxaBHarta
KOMHCHS IO LIGHHHTE KHIDKA, U e npenuuensupano ¢ Pemenne Ne 487 — V]I ot 29 ronu 2005
r. Ha KomucuaATa 32 GHHAHCOB HAA30p.

HpyxecTBOTO € BIMCaHO B T'BProBCeKHS PErHeThP KbM AreHuusara 1o enuceanusta ¢ EMK
130994276 n e cve cemamuine u aipec Ha yupapneHue rp. Codust 1113, p-H MaTtok, yn
Tuntasa Ne 136, eT.2.

Dunarcoe onrdem 3a zo0unama, npurnioveamia Ha 31 dexemepu 2015 2. 26



H®D ,,Tu Bu Junamur®

Bbenexkn kbM puHaHCOBHA oTHeT KBM 31 gexemspn 2015 roguHa

Ennonuuen cob6cTienuk Ha ,,Jlu Ba Acer Meunmxmbut” EAJL e ,,Tu b Ait Eify ®aligenmni
Ceprucuz ['pyn H.B.” Xonaugus.

CoeerpT Ha jupekropurte Ha ,Jlu Bu Acer MenmmxMsut” EAJl e B chera: Kpacumup
Humurpos Iletkos, HMpan Iletpor banroB, Eneconopa Kupumosa CroeBa, CTaHHCIAB
Becenunos ['pozes u Mapycs Touepa Pycena.

»i Bu Acer MenumxMbHT” EAJl ce NOpencTaBnssa OT H3NBAHHTENHHTE IUPEKTOPH
Kpacumup Humutpos Ilerkor u Mean [letpos bantos 3aemHo.

3. ®ynkoun na YHOpasjsiBAIOTO APY/KECTBO MO YHPABJICHHETO H 00CAYKBAHETO Ha
OOHIA

OpranHsupaseTo, ynpapieHHeTo Ha aeinocrta B obenyxsanero #a @OHJIA ce ussnpuisar

ot Y] ,,Jlu Bu Acer MennmrMnuT” EAJ[ H ca pernamMenTapasy B 3aK0HA 3a JeHHOCTTA Ha
KOJEKTHBHUTE MHBECTHLUHMOHHM CXEMH H Ha JpYTHTC IIPEANPUATHS 33 KOJCKTHBHO
unsectupane / 3AKUCHIIKW/ 1 moa3akoHOBUTE aKTOBE 110 NMPUIIAraHeTo MY, BKITIOYHTEHO B
Hapenba Ne 44/2011r. 3a H3MCKBaHUATA KBM JAEHHOCTTA HA KOJEKTHBHHUTE HHBECTHUHOHHH

CXEMH, WHBECTHIIHOHHHTE JpPYXECTBa OT 3aTBOPEH THH H YNPaBISBAIIKTE JPYYKECTBA
/Hapenta 44 /.

Buvmpeuno- nopmamueru QOKyMeHmu

JpyXecTBOTO npuiaara OPHETH OT PHLKOBOJACTBOTO BETPCIIHO-HOPMATHBHH IOKYMEHTH I10
oTHoleHue AetiHoctTa Ha POHJIA, B 1.49.:

- [IpaBuna 3a ouenxa Ha moprdedsa W 3a ONpeleNsHe Ha HETHATa CTOMHOCT Ha aKTHBHTE
(HCA) na gorosopHus GhoHzI;

- [TpaBuna 3a moIepKaHe ¥ YIIPABICHHE Ha JTHKBHIHKHTE CPECTRA,

- [IpaBuna 3a oneHKa ¥ YIpaBJeHHE HA PHCKA;

- MnauBuyaies cMETKOTIIAH.,

Honnppxanero u ynpaBlneHueTo Ha JuKBugHocTTa Ha QOOHJA ce ocbliecTssBa 0T
YHPaBIABaIOTO ApYxecTro ,,JJu Bu Acer Menuxmeuat” EAJL

Otpenu ,,YnpaeneHue Ha noptdetinu”, ,,YnpasneHue Ha pucka” u ,,CueTOBOJACTBO” OTTOBAPAT
[PAKO 38 U3NBIHEHHETO Ha IIOCOYEHUTE I0-Tope IpaBuia. KOHTpONsT BEpXY Cla3BaHETO Ha
NIpHETHTE MpaBHiIa CE OCBUIECTBABA OT otTaen ,HopMmarusuo cborsercreue” Ha Y] ,Ju Bu
Acet MenumumeHT” EAJL

YHparIaBalloTO APYKECTBO YupeisaBa, npeobpasysa u npexpatssa QOHIA, Biema pemenue
3a u3dop u 3amsaHa Ha baHkaTta — 1eno3uTap, Ha perucTpupany oguTopH U Ap. IIpaBoMonusTa
My BKJIIOYBAaT IpueMane U uiaMeHenue Ha [IpaBmnara u [Ipocriekra na GOHJA, xakto u
BCHYKH Apyru serpemHu aktoe Ha QOHIA. Ilocouenure AeHCTBHS ce H3BRBPUIBAT €
pemeHre Ha ChbBeTa HA JAUPEKTOPUTE HA YIPABIABALIOTO NPYWKECTBO, [0 pPela U YCIOBUATA,
IIpeABUICHH B HETOBUS YCTAaB.

YTpaBasBamoTo APYKECTBO U3BBpLBa 3a cMmerka Ha QOHJA seuuky npaBay i QakTHYecKy
IeitctBust. Ipencrasurencreoro Ha POHJA © HeroBoTO ONEpAaTHBHO YIPABICHHE C€
OCBILECTBABAT OT M3IBIHUTEIHATE IHPEKTOPH HA Y TPABISBAILIOTO APYKECTBO.

Dunaricoe onmem 3a 200unama, npuraloveania ra 31 dexemepu 2015 2. 27



HAD . Jlu Bu Hunamii

benexkru koM duaancopus order KbM 31 gexemepu 2015 ropnaa

YrpaBisBanioTo APYKecTBO ChcTaBsd (mHaHcoBus order nHa POHJIA, M3rorss BCHUKH
CUYETOBOIHH, JAHBYHHM U APYTH NOKYMEHTH, NMPEABHACHW B 3aKOHA, U T'U MPEACTaBA Ipen
CBOTBETHUTE OPTaHH.

4, OCHOBHY NOTOBOPH

V] ..Jdu Bu Acer MenumxeMeHT” EAJl, meiictramo 3a cMetka Ha MPOHJIA, e criounno
CIIEZIHHTE OCHOBHY JOTOBOPM, CBBP3AHH ¢ OCHOBHATA jefinoct na QOHIA:

- Ha 23.06.2005 r. ¢ 6anka- gemosuTap: ,,CTonancka ¥ HHBECTHIHOHHA Oanka” AJl;

- Ha 23.06.2005 1. c uHBeCTHIHMOHHHS HocpeaHuK ,,Jiu Bu Musect” FAJ] 3a u3nniHeHue
Ha WHBECTHIUOHHH HapeXIaHus;

- Ha 01.09.2005 r. ¢ ,,llentpanen penosutap” Al 3a noaxbpKade Ha aKTyajleH PETHCTHP
Ha IleHHUTEe KHWKa (fsutope Ha @OHIA),

- Ha 10.04.2006 1. ¢ ,,Tb Cocuete Jenepan Excnpecbauk” Al 3a HHBECTHI[MOHHO
HOCPETHHYECTRO;

- Ha 28.09.2007 r. ¢ Paitdaiizendanx (benrapus) EAJL 3a HHBECTHUHOHHO 00CTYKBAHE;
- Ha 20.06.2012 r. ¢ YHukpeaut bynbaux AJl 3a nocpeIHHYECTBO MPH CKITFOUBAHE U
H3BIIHABAHE HA CACNKH C [ICHHU KHIDKA,

- Ha 22.01.2014 r. ¢ , llenTpanen nenozurap™ 3a agMHHHCTPUPAHE HA EMHCHA
Oe3HaTMyHY PUHAHCOBH HHCTPYMEHTH;

- Ha 11.05.2015 r. ¢»e ,,CueroBogna kbina ABA“ — EQQO/] 3a roauien oquT Ha
OOHIA.

II. OcHOBHH NPHHIMIIM HA CYETOBOAHATA NOJHTHKA
Coomeemcmene

PrxoBoncToTo Ha Y] H3rOTBA U NPEJCTABA T'OJUINHHS JOKIAA ¥ TOJUUIHUTE (HHAHCOBH
oryet kbM 31 jgexemepu 2015 r. Ha Oasa Ha naedctRammTe B Penybnuxa bbarapusa
MexnysapooHu crasmapTi 3a ¢unadcoso ortuurane (MCQO), m3panenu ot Ceeera 3a
MexayHaponuu cuetoroaHu cTanmapti (CMCC) u passgcHeHHATA 3a TIXHOTO TpHiarane,
u3ganenu ot Komurera 3a passcHeHus Ha MCOO (KPMCOO), npuern or Erponeickus
CHIO3.

baza 3a uzzomenne na hunancosun omuyem

QUHAHCOBUAT OTHET € W3TOTBEH NpPH CIlazBaHe Ha 3akoHa 3a cuyeToroAcTBO (3Cy), Ha Oaza Ha
MexnysaponHuTte craHzapté 3a ¢unaHcoo otuutade (International Financial Reporting
Standards (IFRS)).

Hoeu cmanoapmu, pazacrnenus u wzmenenus ¢ cuna om 1 svapu 2015 zo0una

CreHure U3MEHEHHS KBM CHLIECTBYBAILM CTaHuapTH, wsnageHu or CMCC u npuern ot EC
ca B CHJIA 32 TEKYIHSI OTYETEH [IEPHO:

o MCOO 3 buznec xombunanumu, MCOO 13 Ouensizane no cripasejumea croinoct 1 MCC
40 MHBECTUIMOHHH MMOTH, B CHJIA 32 IOJHIIHH NEPHOMHM, 3allOyBalll¥ HA HIM ciex |
suyapu 2015 r., npuer ot EC Ha 18 nexemspu 2014 r., nybnuxysan B OB Ha 19 nexemspu
2014 r.
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D, dAu Bu JTunamux’

bexexkn kpM puHaHCOBHA 0THeT KbM 31 aekemBpH 2015 roguna

e MCOO 2 Inamade Ha Gasara Ha akpuu, MCOO 3 busznec xombOuuaumuun, MCPO §
Oneparueau cerment, MCC 16 UmoTn, MamuHu 1 cropbxeHus, MCC 24 Onogectsapane
Ha cBbp3any muna, MCC 38 Hemareprnanuu aktusi, MCC 37 IlpoBu3nH, YCIOBHH HaCHBH
# ycnoBuH akTHBY MCC 39 QuHaHCOBM HHCTPYMEHTH: NPH3HABAKHE W OLICHABAHE B CHIIA
3a TOAMIIHY NEPUO/IH, 3ar04Baily Ha Hian cielt 1 despyapu 2015 r., npuern or EC na 17
nexemspu 2014 r., ny6nuxyran 8 OB Ha 9 suyapn 2015 1.

Hamenennero wa MC®O 2 [Inamane na Oaszara Ha akuu® Kopurupa IeQUHHIUUTE 3a
»YCIIOBHE 3a npuaoduBane” u ,nazapHo yclnosue” u jobaps JeQHHHIMH 3a ,ycloBHE 3a
pesynrar’ d ,ycloBue 3a oTpaboTeH TpyAOR crax” (KOWTO mpead ToBa OsXxa vacr oT
IeQUHULIUATA 32 ,,yCIOBHE 32 npuaobuBane”).

HMamenennsta na MC®Q 3 buzgec xoMOHMHAUHH €3 IO OTHOIIEHME HA! OTUHTAHETO HA
BB3HAIPAKJECHUA 11071 YCIOBHE TIpH Ou3Hec KoMOHHALNS — YTOUHABA CE, M€ YCIOBHO INalaHe,
KOETO € KIacH)UUIHpaHO KATO aKTUB WM MacHB TpiaOBa jga OnJe M3MEpBAHO IO CIIPaBEANIHBA
CTOHHOCT Ha BCAKa OTYETHA [aTa; CYMapHOTO NPEHCTARIHE TI0 ONEpaTHBHM CErMEHTH —
H3HCKBA CE€ IPYXEeCcTBaTa Ja OINOBECTABAT NPEUCHKHTE HANPAaBEHH OT PBKOBOACTBOTO IIPH
IIPHJIATAHE HA KPHTEPUHUTE 3a CYMapPHO IPEACTABIHE IO ONIEPATHBHH CErMEHTH.

Hamenenuero Ha MCPO 8 OrnepaTHBHH CerMeHTH M3SICHSBA, Y€ MpequpuATHsTa TpsdBa Ja
NpeJOoCTaBAT Pa3BHEHHE Ha 00111aTa CyMa Ha aKTHBUTE Ha OTHETCHUTE CETMEHTH C AKTHBHTE HA
HPEJIIPUSTHETO, 8KO AKTHBUTE HA CETMEHTHTE C& OTUUTAT PETYLIPHO

Mamenennero na MCOO 13 OuensBane Ha crpaBeUiMBa CTORHOCT HM3SICHSIBA, 4Ye
nybukysanero Ha MCDQO 13 u uszmenenuero Ha MCPO 9 w MCC 39, He ¢ npemaxHano
BB3MOMKHOCTTA 34 OLIEHABAHETO HA KPATKOCPOYHH B3eMaHHs U 3aIbDKEHNUS 0€3 3ajBeH JIHXBEH
MPOLEHT I10 TAXHaTa GaKTypHa cTOHHOCT €3 MHCKOHTHpAHe, ako epeKTEBT OT TOBa, 4e HE ce
JTHUCKOHTHpAT HE € CHLIICCTBEH.

Hamenenneto Ha MCC 16 MMoTH, MalTHHY ¥ CHOPBKEHHS U3SCHABA, Y€ KOTATO AaleH HMOT,
MAaIIHHA HIH CHOPBIKCHHE € IpeolicHeH, OpyTHaTa GanaHcOBa CTOMHOCT CE¢ KOPHTHpa IO
Ha4YHH, KOHTO ¢ IIOCIeOBATENICH ¢ IPEoleHKaTa Ha 6amancosara CToHHOCT.

Wsmenenwero Ha MCC 24 OnopectsBaHe Ha CBRBP3aHH JIHIA H3SACHABA, Y€ NPEANPHATHE,
KOETO OCHTYDSIBA YCIYTH CBBP3aHH C KJFOUOB YIIPABJICHCKH IMEPCOHAN HA OTUMTALIOTO CE
NpeANpHATAE WIH Ha JPYXKECTBOTO Malika Ha OTUHTALIOTO € NPEANPHATHE € CBBP3AHO JHLE
Ha OTYHTALOOTO Ce MpeJIpUsiTHe,

Wsmenenuero va MCC 38 HemarepuanHyn akTHBH H3SCHSBA, Y€ KOTATO HEMATEPUATIEH aKTHB €
IpeoLeHeH, OpyTHaTa HanaHcoBa CTOHHOCT ce KOPHUIupa N0 HAa4KH, KOHTO € MOC/eJ0BaTEeNeH C
npeolicHKkaTa Ha DanancoBaTa CTOHHOCT.

e MCC 19 [loxonu Ha HaeTH KA, B CUJIA 32 FOAUINHHE [IEPHOIY, 3aII0YBAILK Ha UK cref |
dbespyapu 2015 r., npuetn ot EC na 17 nexemspu 2014 r., mybnuxysan B OB na 9 snyapu
2015 .

M3amenennero uzscusapa naparpad 93 or MCC 19 Joxonu Ha HAeTH NuHa, KOHTO ce OTHAacA 3a

OTYMTAHETO HA BHOCKH OT 3a€TH JIMIa, ONPENENEHH BLB O(HUIMAIHWTE YCIOBHS Ha ILIaH C

JehUHUpAHH JOXOIM, 4Ype3 OCHTYpsBAHE Ha HACOKM 3a PBHKOBIOCTBOTO Ha JAPY)KECTBOTO,

OTHOCHO OTYHTAHETO HA BHOCKH OT HAETH JIKMIAa OTHOCHO YCIIYTa
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HD , JTu Bu dunarmux’

benexkn xeM gHHaAHCOBHA 0THeT KBbM 31 aexemspu 2015 rognna

CranpapTi, pa3ssicHEHHSi B IIPOMEHH B CTAHAAPTH, KouTe ca usjagend or CMCC u ¢ca
npuern ot EC, Ho He ¢ca B ciia

e MC®O 5 Herexymu akTHBH, JBPXKAHH 32 Tipojaxda, ¥ npeycTaHoreHH gefinoctn MCOO
7 ®unancoBu HHCTpyMmeHTH: onosecTsraHe MCC 19 Jloxoauw Ha Haertw Jimna, MCC 34
Mexaunauo ¢unancoBo otunrtane B MCDPO 1 Tlpunarase 3a oepBH 0BT HA
MexmyHapoaHuTe CTAaHIAPTH 3a (PUHAHCOBO OTYHTAHE B cHila o1 | sHyapu 2016 r., npueTu
ot EC na 15 gexemspu 2015 r., nyGiukysanu 8 OB Ha 16 aekemspu 2015 .

¢ MCC 1 Ipeacrassue Ha dunancoru otyetd MCC 34 MexurHo GUHAHCOBO OTYHTAHE U
MCQO 7 ®unaHCcOBH HHCTPYMEHTH: ONOBECTSABAHE C& H3MEHST B CHOTBETCIBHE C
m3MenenusaTa Ha MCC 1 B cusia ot 1 sanyapu 2016 r., npuetu ot EC na 18 gexemepu 2015
r., nybnmuxyrann 8 OB Ha 19 nexemepu 2015 r

¢ MCOO 1 Ilpunarane 3a ObpBY BT Ha MeXYHAPOJHHTE CTAHAAPTH 33 (PHHAHCOBO
otuutade, MCC 27 Wunusupyannu ¢uuancosu ordetH, MCC 28 Hupectuuuu B
aCOIMHpPAHH NpeanpuaTHd B cuna ot 1 agyapu 2016 r., npuetn o1 EC Ha 18 mexemBpu
2015 r., nybmukysanu B OB nHa 23 nexemspu 2015 T

Horyments, nanagesn or CMCC/KPMC®O, konto ne ca onodpenn 3a npmiarane ot EC

CrnegHuTe HOBM WIH PEBH3MPAHM CTAHAAPTH, HOBM DPassiCHEHHS H I[POMEHH KbM
ChILUECTBYBALM CTaHJApTH, KOHTO KLM OTYeTHara Jiara ca usjajaeHd or Ceeera no
MeXayHapoaHu cueToBoInM cranjaptu (CMCC), Bce owe He ca 0J00peHU 3a npuilaraie oT
EC u choTBETHO He ca B3eTH NpeABul oT PoHNA P H3TOTBIHETO HA (PUHAHCOBUTE OTYETH.

o MCDO 7 (npomenen) Quuancosu uncmpymenmu: OnoGecmasaHus — OMHOCHO
06neKueHUEINO 30 NPeUIHUCIeHUEeMO HA CPAGHUMENHU REPUodU U CEbP3AHUME ¢ X
onogecmasanus npu npuinazanemo Ha MCPO 9 (omioxcena e damama Ha erusane 6 Culd 3a
01.01.2015 2. u ne e npuem om EK). Tlpomsinara € cBbp3aHa ¢ BhBOXKIAHE Ha 00JeKueHME
OTHOCHO HEOOXOAMMOCTTA OT NPEM3YUCICHHE HA CPAaBHHTENHHTE (QHUHAHCOBH OTHETH H
Bb3MOMKHOCTTZ 32 NPEJOCTABIHE HA MOAU(UIMPAHH ONOBECTABAHMS IPH IIPEMHHABAHETO OT
MCC 39 xem MCOO 9 (xoraTo ToBa ce CIy4Yd) CIIOpel NaTara Ha IMPHIIAraHE HA CTAHAAPTA OT
IOPYKECTBOTO U JATH TO H30Upa ONLKsTA /12 IPeH3YHCIIH IIPSNXOIHH NEPHOIH;

e MCDO 9 Qunancosu uncmpymenmu (8 cuna 3a eoduuinu nepuodu om 01.01.2018 2. -
ne e npuem om EK). To3u ctanmapt € HOB cTaHAapT 3a (GHHAHCOBUTE MHCTpYMeHTH. KpaliHoTo
MY TNpenHasHaueHHe ¢ ja 3amecTd usnsno MCC 39. Tlpoexrsr Ha NojpMsiHATA ¢ HOBMSA
CTaHAapT € IpeMuHan npesz tpy dasu: ¢aza | Kiacudukauus u oueHsBaHe Ha (QHHAHCOBHUTE
aKTHBH M nacusy; haza 2 CueTOBOIHO OTYHTAHE Ha XemxKHpaHeTo; K ¢aza 3 MeTononorug Ha
onpenensHe Ha obesueHkata. [lonactosmem MCPO 9 e uzmaBaH Ha YeTHpPH IBTH, [pe3
m.HoemBpu 2009 r., npe3 m.oxToMBpH 2010 r., npe3 M.HoeMBpH 2013 r. ¥ OKOHYATENHO IpE3
M.romu 2014 r. ®aza 1 Knacuduranus u oueHsigaHe Ha (UHAHCOBUTE aKTHBHM M MACHBH — C
BPBUTE W3JAHKA TOH noxMeHs Te3u yacTi Ha MCC 39, xouro ce oTHACAT 3a KIacH(pUKAIHATA
¥ OlleHKaTa Ha (DHHAHCOBHTE HHCTPYMEHTH. ToOH ycTaHOBsBa HOBH IPUHUMIM, MPaBHIA W
KPHTEPHH 32 KIacH(QHKal¥s, OLCHKA Y OTINCBaHe Ha (MMHAHCOBUTE AKTHBH H ITACHBH, BKIL.
xubpunuute norosopu. MCOQO 9 ppBexia H3UCKBaHE KlacH(pHKANNATZ HA (DHHAHCOBHTE
aKTHBHM Ja Obja npaeeHa Ha 6asa Ou3Hec Mofiena Ha NPEANPHATHETO 32 TAXHOTO YIpPaBICHUE U
HA XapakTEepHCTHKHATE Ha JOTOBOPEHHUTE NAPHYHH HOTOLY Ha CHOTBETHHTE akTHRH. Onpenens
caMO0 JBE OCHOBHM KATETOPHM OLEHKH — II0 aMOPTH3NpYeMa H IO CIpaBEIUIHBa CTOMHOCT.
HosuTe mpapuna me AOBEHAT 10 IPOMEHH OCHOBHO B OTYUTAHETO HA (PMHAHCOBH aKTHBH KATO
OLIATOBH HMHCTPYMEHTH W Ha (PHHAHCOBY IACHBH [PHETH 3a OTYHTaHE IO CIIPaBeIIMBa
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CTOMHOCT TIpe3 TeKymHTe nevanou u s3arybm (3a kpeautHus puck). (Ocobe”oct mnpu
KnacH(UKaNMaTa W OLEHBYHHS MOJEN 338 ()MHAHCOBHTE aKTHBH 10 CIIPABEAANBA CTOHHOCT €
nobaBeHaTa KaTeropus — ¢ OLEHKA TI0 CIIPABEJIBA CTOHHOCT IIpe3 IPYTHs BceoOXBaTEH IOXON
(32 HAKOM IBNATOBM M Kanwralosu WHcTpyMmedTH). Paza 2 CueTOBOJHO OTHHTaHE Ha
XEJUKHPAHETO — 33 1eiTa ¢ npueta Hopa raea KeM MCOO 9, ¢ KosTO ¢ce BBRBEK/JA HOB MOJEI
33 CUETOBOJHO OTUMTAHE Ha XEMKUPAHETO, KOWTO MO3BOJSIBA ITOCJAENOBATENHO H LUSTOCTHO
OTpa3sBaHe HA BCUYKH (HHAHCOBH M He(hHMHAHCOBH PHCKOBH €KCIIO3HLMH, OOEKT Ha olepalun
1o XeMKUpaHe, ¥ OT Apyra — 1o-100po lpeicTaBare Ha 1eHHOCTHTE 0 YIIpaBIeHUE Ha pHcKa
BbB (MHAHCOBUTE OTYETH, OCOOEHO Ha BPBHIKATA UM C XEUKHpALIUTE CJENKH ¥ Ha 00XBara U
BHJla JIOKYMEHTAlLlHA, KOATO Ja ce u3non3Ba. ChINo Taka ca moAoOpeHH H3HCKBAHHATA KBbM
CTPYKTypaTa, CBABDKAHHETO K MOJAX0Ja HA I[PEACTABIHE HA OIOBECTABAHUATA II0
Xekupanero. J{ONMBIHUTENHO, BBBENCHA € ONMHUATA OTYMTAHETO Ha IPOMEHHTE B
CrIpaBejljiiBaTa CTOMHOCT Ha COGCTBEHWTE IBNTOBE, ONEHABAHM 110 CNPaBe/UIMBA CTOHHOCT
upe3 nevanbara wnu 3arydara, HO B 4acTTa, JB/DKAINA CE Ha [POMEHH B KadeCTBOTO HA
cofcTBeHATa KPEAUTOCIOCOOHOCT Ha JIPYXKECTBOTO, [ia Ce IIPEJCTABA B NPYTHs BCeoOXBaTeH
JIOXOJ BMecTO B meuanbara unu 3arybata. [lpexnpusatus, npunaraum MCC 39, me MoraT na
npHemMar KaTo NONHUTHKA Ta3H OHIHA, a CBINO TaKad, TE IE MOTAT [1a NPOABIDKAT jJa MpUiarar
W3HCKBAHMATA 34 CYETOBOJHOTO OTHYHTAHE Ha XEIKUpaHe Ha CMpaBelaMBa CTOHHOCT Ha
NMMXBEHA eKCIIO3UIUA crioper usuckBanuara Ha MCC 39, nopu u cien xato MC®PO 9 Biese B
cuna.@aza 3 MeTononorus Ha omnpelensHe Ha o0e3leHKaTa - NpoMsIHATa Ipeanara
IIPUIIOKEHHE HA MOJENA Ha ,,04aKkBaHa 3aryda”, ChITIaCHO KOHTO BCHYKH OYaKBaHW 3arybu ce
TIPM3HABAT MPE3 LIENUS )KUBOT HA €JIMH aMOPTH3IMPYeM (HHAHCOB HHCTPYMEHT, & HE caM0 NpH
H3KpHCTAIM3NPAaHeTo Ha CLOMTHE, KakTo ¢ B ceramnusa Moxen no MCC 39. C npoMenute Ha
MC®DO 9 ot M.1omm 2014 r. cTaHAAPTET € OKOHYATENEH H ¢ OIpeess faTtaTa My Ha BIM3aHe
aa 6pme 1 suyapu 2018 r.; MCOO 10 Koncomumupanu (UHAHCOBM oT4eTH (B cuNla 3a
roauiuay neproau ot 1.01.2014 r.). To3n craHzapt 3amMeHs B 3Ha4uTenHara My yact MCC 27
(Konconuaupand W wmeauBuayanss  ¢GusancoB otdetd) W [IKP  Pazscuenne 12
(Konconnmanus — NpennpHaTHa ¢bC CHEUHATHO NpefHazHayeHne). OcHOBHATA MY LIET € Ja ce
YCTAHOBAT IIPHHLMIINTE ¥ HAYHHA HA U3TOTBSHE M [IPEJCTABAHE HA (PHHAHCOBH OTHETH KOTaTo
EIHO NPEANpUSTHE KOHTPONMpAa €IHO HIM NoBeue APYTM NpennpHsaTHd. Toil naBa HOBO
ONpEACIEHNHE HA IIOHATHETO ,, KOHTPOI ', CHABPKALIO TPH KOMIIOHEHTA, U OIIPEACIst KOHTPONBT
KaTo eauHCTBeHa ©Oa3a 3a koHcosupmauus. CTaHZapTBT YCTaHOBSBA M OCHOBHHTE
3aBJLKHTENHY [IPABUIIA IO H3TOTBAHETO HA KOHCOJIMIHPAaHH (DHHAHCOBH OTYETH,

o MCDO 7 (npomenen) Quunancosu uncmpymenmu: Ornogecmasanus — OMHOCHO
obnexyenuemo 30 FAPEUSHUCIEHUEINO HO CPASHUMENHU Nepuodu U Cebp3aHume ¢ mAx
onogecmaganus npu npunrazanemo na MCDO 9 (6 cuna 3a 200uwmu nepuodu om 01.01.2018 2.
- ne e npuem om EK). Tazu npomsHa e cBbp3aHa ¢ BBBEXKIAHE HA OONEKYCHHE OTHOCHO
He0OX0UMOCTTa OT TIPEH3UNCICHHE HA CPAaBHUTEHHHTE (PUHAHCOBH OTUETH H BB3MOKHOCTTA
3a MpeflocTaBine Ha Momudunuparnu onosecTssanus npH npemuHasaHero oT MCC 39 kM
MC®DO 9 (xoraro ToBa ce Cny4H) CIIOpe]| JIaTaTa Ha NPHIIAraHe Ha CTaHJlapra OT JPYXKEeCTBOTO
M Jany To u3bHpa ONMuMsATa A2 IPEU3UHCI IPeaX0AHN IEPHOIH;

o MCDQO 15 Hpuxodu no Oovzogopu ¢ xiuenmu (8 cula 3a 200UWIHU Repuoou om
01.01.2017 2. - ne e npuem om EK). To3u cranymapr e w30 HOB crapjapr. 1ol BBBEN(IA
HSUTOCTEH KOMIUIEKC OT NMPHHIMIM, ApaBUNa W MOAXOOH 3a IIPU3HABAHETO, OTUHTAHETO H
OINOBECTSIBAHETO Ha MH(opMAaUMs OTHOCHO BHAA, CyMaTta, IIEPHOJAa U HECHTYPHOCTHTE BBHB
BpB3Ka C NPUXOAWTE H MapHYHHTE NOTOLH, MPOH3IXOXKIAUM OT JOrOBOPH C KOHTPAreHTH.
CraHpapTsT e 3aMeHH HeHCTBALIMTE MO TO3M MOMEHT CTaHAapTH CBLP3aHK ¢ IIPU3HABAHETO
Ha npuxoad, ocHoBHo MCC 18 u MCC 11. Boumemusar npuHUUI Ha HOBUSAT CTAHJAApT € B
CB3ZABAHETO HA MOJEN OT CTBIKH, Upe3 KOHTO ONpPEleNsHETO Ha NapaMeTpHTe M BPEMETO Ha
IPHX0Ja ¢2 CLH3MEPHMH CIIPSIMO 3a8/B/IKEHHETO Ha BCAKA OT CTPAHUTE TI0 CAEJIKATA IOMEXKIY
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uM, KirouoBrHTe KOMIOHEHTH €a: &) JIOTOBOPH C KJIHEHTH C ThPrOBCKA CHIIHOCT K OLCHKA Ha
BEPOATHOCTTA 3a ChHOHpaHe Ha NOrOBOPEHHUTE CYMHU OT CTPaHa Ha NPENNpPHITHETO ChITIACHO
VCAOBHATA Ha [JAJCHHS JOTOBOpP; ©O) HISHTHOHIHMpAHE HA OTHEIHHUTE 3&Ib/DKEHHT 3a
H3IBJIHEHHE MO JOTOBOPA 3a CTOKHM MM YCAYFH - OTTPAaHHYAEMOCT OT OCTAHAIWTE IT0ETH
AHTKUMEHTH T10 JIOTOBOPA, OT KOUTO KNHEeHTHT OW 9epITHil U3TOH; B) OIpeesifHe Ha IeHa Ha
oIlepanHaTa — CyMaTd, KOSTO NPEUIPHSATHETO O4aKBa, 4e HMa INpaBo ja MOJyYd cpeLry
NPEXBLPAAHETO HA CHOTBETHATA CTOKa MM YCIyra KbM KIHEHTA — OCOOEHO BHHUMAHHE Ce
OTHENsS Ha TPOMEHIMBHSA KOMIIOHGHT B LcHATa, (UHAHCOBHMS KOMIIOHEHT, KAKTO ¥ Ha
KOMIIOHEHTa, [OJIy4aBaH B HATYpa, I') padnpeelieHde Ha [eHara Ha OolepalHaTa MEeKIy
OTJIEJIHUTE 33/IBDKEHMS 32 H3IBJIHEHME N0 Jororopa — obuuadiHo Ha Gaza caMOCTOATENHATA
IpOI®KHA LEHA HA BCEKM KOMIIOHEHT, W J)MOMEHTHT WY NEPHOABT Ha IPH3HABAHE Ha
PEXOJa — HPH YCIEIIHOTO H3NBIHEHHE Ha 3aBIKEHUE 10 JOIOBOP Upe3 TpaHcdepupaHe Ha
KOHTpOJa BEpXY oDelanara cToKa MM yeiiyra, OHIIO TO B JafeH MOMEHT WIIH 3a OIpeeNicH
1epuoy BbB BpeMeto. CTaHiapThT JONYCKa KaKTO IIB/IHO PETPOCIIEKTUBHO NPUIIOMKEHHE, TaKa
¥ MOAU(PHIMPAHO PETPOCIIEKTUBHO MPWIOKEHHE, OT HAYAJIOTO Ha TEKYIUHS OTYETEH [IEPHO/], C
OIIpEJieNIeHH OIIOBECTIABAHMS 3a TIPESAXOIHUTE TICPUOH;

° MCC I(npomenen) Ipedcmasane Ha QUHAHCOBU OMYEMU - OMHOCHO UHUYUAIMUGA 30
onogecmaAsanus (@ cuna 3a eoduutnu nepuoou om 01.01.2016 2. — ne e npuem om EK). Tazu
IIPOMSIHA € BRKHO Pa3sCHEHHEC Ha CaMHA CTAHAAPT ¢ HACOKA HA CHCTABHTENNTE Ha (HHAHCOBH
OTYETH, KOTATO € HeoOXONUMO Te Na Npuiarar rpereHka 3a ChLUIECTBEHOCT Ha OnpeneleHa
uaGopManusl 1 HEHHOTO NIPEACTaBSHE [IPY M3TOTBSHETO Ha (DMHAHCOBUTE OTYETH, T.€. 34
BKIIOYBAHETO WIM HE Ha JajcHa HH(OpMAIs, IOAXON Ha IpEeACTaBsiHEe B OTYETa 3a
GHHAHCOBOTO CBCTOSHHE M B OTYETa 3a BCeOOXBaTHHS JIOXOf - arperupas€e WIx
CaMOCTOSTENHO TIpeJicTaBsiHe, IONXo Ha rtopenda Ha MOACHHUTENHUTE MPHIOKEHHS, KakKTo U
IPEACTARAHETO HA HAKOM CielU(pPUYHY CTATHU B OTUETHUTE;

e Jlodobpenus 6 MCPQO Huxwn 2010-2012 (m.0exemepu 2013) - nodobpenus ¢ MCQO
2, MCOQO 3, MCDO 8, MC®O 13, MCC 16, MCC 24, MCC 38 (8 cuna 3a 200uinu nepuoou
om 01.07.2014 2. — ne ca npuemu om EK). Tesn nogoOpeHus BHACAT YACTHYHH NPOMEHH M
pedaklMM B CBOTBETHHTE CTAHNAPTH, OCHOBHO ¢ L& Jd I[peMaxHaT ChUIECTRYBAIA
HEITOC/IEOBATEIHOCT MM HESCHOTH B TIPaBWNIaTa Ha NPHJIOKECHHE W HM3UCKBAHUATZ Ha
OTJENHUTE CTAHJAPTH, KAKTO WM J@ Ce BHECe MO-MPeLH3HA TePMHHOJOTHS Ha MOHATHS.
OCHOBHO IpOMEHUTE Ca HACOYEHH KBM CcleNHUTEe OOCKTH MM ONepalnuu) IPOMSHA B
neduHHIMATA Ha Jieproxk Ha (Oe3ycnorHO)npuaoOuBane Ha npaBa” ¥ ,,[Ia3apHO YCJIOBKE H ca
nobaBeHH ,,yCIOBHE Ha H3MBINCHHETO” U ,,YCIOBHE Ha ycnyrata” (MCDO 2); 6) yTouHeHue B
TPETUPAHETO Ha YCIOBHHTE RB3HAIPXIEHMs [Ipy Ou3Hec KOMOMHALKHK, KOUTO OTTOBApsT Ha
OTIPE/IEIEHHETO 3a (PMHAHCOB HHCTPYMEHT (KaTo (DPMHAHCOBH 3aJIBJDKEHHH HIIH WHCTPYMEHTH
Ha CcOOCTBeHMA KamWTal)d TAXHATA OLEHKA B Kpas Ha BCEKH OTYETeH HEpHOH — IO
CTIpaBelIHBa CTOHHOCT, BKI. NPEICTaBSHETO Ha e(EKTHTE OT Hed B OTYETa 3a BCOOXBATHHA
noxon (MCOO 3, MCPO9, MCC39 u MCC37); B) u3ucKBaHC 32 OIOBECTABAHE Ha
KPHTEPHUTE NPH ONPEAC/IHETO HA AarperHpaHuTe ONEpPaTUBHHM CEIMEHTH 33 IleNnuTe Ha
cerMeHTHOTO oTuutane (MC®O 8); r) HOOBIHUTENHO pa3ficHEHHEe OTHOCHO TEXHHUKaTa Ha
KOpekuus Ha OTYETHA CTOMHOCT W HATpylnaHaTa aMOpPTH3alus B CIyUaHTe, KOraTto JajeHH
aKTHBH Ca MPEOLICHEHH, KAaTO ¢ TMOCTaRd M3MCKBAHE T jJa € MOCIeH0BaTeqHa KaTo MOAXOL
CpAMO NpeoleHKaTa Ha OanaHcoBaTa CTOHHOCT Ha ¢hoTBeTHHA aktu (MCC 16, MCC 38);
JN)YTOUHEHHE OTHOCHO JPY)KECTBO IIPelaraiio Kito4oB YIIPABJICHCKH MEPCOHAN KaTo ycnyra
Ha Jpyro APY:KECTBO, Y€ TO CHILO ¢ HeroBo cBLup3ano nune (MCC 24);

+ Ilodobpenust ¢ MCPO Huxwn 2012-2014 (m.cenmemepu 2014 2.) - nodobpenus 8
MCPO 5, MCOO 7, MCC 19, MCC 34 (8 cuna 3a 200uumu nepucdu om 01.01.2016 2. — ne ca
npuemu om EK). Tesn noxoGpenns BHACAT YaCTHYHU NPOMEHH M pelakl¥M B CHOTBETHHUTE
CTaHIAPTH, OCHOBHO C Hell Jla IIPeMaxHaT ChIIECTRYBAaIla HEMOCIEIOBATEIHOCT HIH HEACHOTH
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B NpaBHNaTa Ha IIPUJIOKEHNE H H3UCKBAHHSITA Ha OTACIHHTE CTAHZAPTH, KAKTO H Ja C& BHECE
[o-TIpeIH3Ha TepMHHOIOTHA Ha NOHATHA. OCHOBHO NPOMEHHTE ca HACOUCHH KLM CIIEAHHTE
o0eKTH MMM omepanuu: ) JONBIHHTENHH MOSCHEHHS, Y€ eNHO JPYXKECTBO MOXe Ja
pexinacudunupa aKTHBH® IEPXKAHH 33 Mpoaax0a” KbM aKTHBH ,,JbPKaHH 3a paslpencicHUe
KbM coOctBeHunure” (u oOparHo) W TOBa HE MPOMEHA NHPBOHAYAIHMA IJIaH Ha
0CBODOKIaBaHe, KAKTO U JaTaTa Ha knacuduxanusata no pepa va MCDO 5; 2) nombIHaTentn
HACOKHM 3a pasfiCHeHMe JAJIH eJHH JIOTOBOP 3a 0OCIIYKBAHE OTHOCHO €/MH HailbjiHO OTIHCAH
Tparcdepupad QHHAHCOB aKTHB TIPEICTABNABRA 110 CHIIECTBO MPOAB/DKABAIN aHTAKHMEHT MPH
TpaHcepa 3a LENuTe Ha onpeaensHe obxBaTa Ha HEOOXOMHMWMTE ONOBECTSIBAHHS, KAKTO H
pa3siCHEHHE OTHOCHO TPHJIOKHMOCTTA Ha W3HCKBAHHATA 33 ONOBECTABAHE HAa HETHPAHETO Ha
(HHAHCOBH AKTHBH K INACHBH B ChKpateHH MEXJUHHH (QuHaHCcOBH oryern (MCOO 7); 3)
YTOYHEHHE OTHOCHO H3HCKBAHETO B CTAHOAPTA, Y€ BHCOKOKAYECTBEHHTE KOPIOPATHBHM
o6uraly, KOUTO Ce H3IION3BAT IIPH OIIPEAEIHETO HA AUCKOHTOBUS (AKTOP 32 JOXOIUTE
Cliell HaycKaHe ciensa ja ObJat ZCHOMHHHPAHH B CBILATA BANYTa, B KOATO Ce H3IUIALLAT H
JOXOJUTE Ha CHLOTBETHHTE HAeTH Jiuila, T.e. eadounnaTa Ha nazapa tpadBa Jia ce Hacile/iga Ha
nuBo sanyra (MCC 19); u 4) nosicHeHHe Ha H3pa3a-U3UCKBaHE ,,Ha JPYro MACTO B MEKIWHHUS
(bHHAHCOB OTYET”, T.€. TOBZ O3HaYaBa KAKTO IPEJICTABSHETO Ha HHGOpMAIUATAa B KOS U Ja ¢
MACTO B MEXIMHHHS (DHHAHCOB OTYET, HO M NPEACTABIHETO Ha APYro MACTO B LSIOCTHATA
MEXAHHHA OTYETHOCT (HOKNAIM), BKIL. MENIMHHHA JOKJAJH Ha PBKOBOJCTBOTO, CTHra [a €
HalHIE KPhCTOcaHa pedepeHIns MeXIy MEKIHMHHHA (PHHAHCOB OTYET ¥ MACTOTO, KBIETO €
BKJIIOYEHO oroBecTaBaHeTo (MCC 34),

« MCOO 10 (npomenen)Konconudupanu chunancoeu omuemu u MCC 28 (npomenen)
Hueecmuyuu 6 acoyuupany u Co8MeCmuY NPEONPUAINUS - OMHOCHO NPe0axcha ui 6HOCKA HA
AKMUBL. MEDICOY UHBECIUMOP U HE2060 GCOYUUPAHO AU CHEMECIMHO NPednpusmue (6 cuia 3a
eoOuutHu nepuodu om 01.01.2016 2. — ne ca npuemu om EK). Tasu npoMsaHa BB3HHKBA BBE
BPb3Ka HENOCIeA0BATEMIHOCT MEXKLY U3HCKBAHUATA M npaBuiaata Ha MCQO 10 u na MCC 28
(pesuzupan 2011 r.) B ciyyaure TpaH3aKIUM OT WHBECTUTOP KbM HEIOBO ACOLMHPAHO HIIH
CBBMECTHO [py:kecTBO. C Hed OCHOBHO CE€ MOACHABA, Y€ IPH TPAH3AKIHHTE, KOHTO IO
ChIBPKAHUE ca Npozaxba WiIH BHOCKA Ha CHBKYITHOCT OT aKTHBH, HO HE ca LANIOCTeH OH3Hec
— nevyanbata wiH 3arybaTa ce MPH3HABA YaCTHYHO CAMO JIO0 pasMepa Ha Jella Ha HeCBhP3aHuTe
UHBECTHTOPH, & B CIYYauTe, KOTaTO TPaH3aKIHMHTE 110 CHIIECTBO ¢a Mponaxda WK BHOCKA Ha
aKTHBH, KOWTO ca Duznec 1o cvuchia Ha MCOO 3 — nevanbara uan 3arybarta ce npusHapa
H3LSUIO;

« MCPO 10 (npomenen) Konconudupanu gunancosu omuemu, MCDPQO 12 (npomenen)
Onosecmasane na ywacmus ¢ Opyeu npednpusmus u MCC 28 (npomenen) Husecmuyuu 8
acOYUUPAn U CbEBMECTHU APEONPUAMUL - OMHOCHO UHBECTHUYUONHU OPYICECMBA (8 CUAA 3d
200wy nepuody, sanoyeayu Ha unu cred 01.01.2016 2 - ue ca npuemu om EK). Tazu
NpOMAHA BH3HHKBA BLB BPB3KA ¢ YTOYHEHHATA OTHOCHO BE3MOXHOCTTA 38 OcBODOXKIaBane oT
KOHCONMHMJALUst — OCHOBHO 3a: 1) i €JHO MHBECTHIIMOHHO IPYKECTBO CleJBa Aa OTYHTA
€IHO ABIIEPHO JPYXECTRO IO CIPaBeIIMBa CTOMHOCT KOraTO IBIIEPHOTO [APYKECTBO
NPENIOCTARS MHBECTHIIHOHHH YCIYTH Ha TPETH JIMNa; 2) B3aHMOACHCTRHETO MEXKAY IPOMEHHTE
32 MHBECTULMOHHH IpY)KECTBa ¥ OCBOOOMKAABAHETO OT HEOOXOMMMOCTTA 3a H3rOTBSHE HA
KOoHconuaupaH ¢uHaHCOB oTyer crnopen MCOO 10; 3) manm enHo HEMHBECTHIHOHHO
ApyxKecTBO TpabBa ja pasrpblla OTUYMTAHETO [0 CHPABENJIHBA CTOHHOCT HA CBOM CHBMECTHH
UK ACOLMHPaHH IPYKECTBA, KOUTO Ca WHBECTUIMOHHH JIPYXKECTBA;

« MCDO 11 (npomenen) Cowemecmuu cropasymeHust - OMHOCHO OMYUMAHE HA
npudobusane Ha 0AN08E 8 CLEMECIHY QeUHOCMY (6 culd 3a 200uwny nepuodu om 01.01.2016
2. — ne e npuem om EK). Toa nonmsnHeHKHe OCHORHO YTOYHSBa, Y€ IPH NpHAOOHBAHETO OT
CTpaHa Ha HHBECTHUTOP HA JANIOBE B CEBMECTHA NEHHOCT, KOSTO IO ChABDIKAHME NPELCTARIIIRA
On3Hec, cneiRa Oa ce OpwiaraT H3UCKBaHHATa # npaBmwiara Ha MCOO 3 3a Ouznec
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KOMOHHAIHH;

« MCPO 14 Omcpouenu axmugu u hacusu no pezyiupanu OetiHocmu (6 cuia 3a
2oouunu nepuodu om 01.01.2016 2. - ne e npuem om EK). To3u craniapr e HOR U CIYXIKH KaTO
MEXIHHEH CTAHAApPT, IPHIOKHM CaMO 33 MPEANpPHSTHS, KOWTO IIe npemuHaBaT kpM MCPO
KaTO OTH4ETHA paMKa 3a OBPBH IBT, ¢ AeiiCTBHE N0 TPHKIIOYBAHETO HA IPOEKT2 3a HOB
BCeoOXBATEeH CTAHIAPT, KOHTO IIe afpecHpa TaKLB THII PETyNHpaHHu neiHocTH. He ce nprurara
OT mpelnpHATHA Beue npeMuHarH KoM MC®@O. OcHoBHWTE NpaBUiia, YCTAHOBEHH CBC
cTaHjapTa ca, 4e NPEeNNpUSTHATA: a) MOrar Jia NpPU3HAAT ¥ [POABIDKAT Jia NPEACTaBiT H B
oruaerute cd 1o MCDO oTcpoueHd aKTHRY U ACHBY, BE3HHKHAIH B PE3YJITAT Ha OMEpaIHy Mo
PEryNHpaHy AeHHOCTH, HO CaMO aKO TE3H aKTHBHU ¥ ITACHBH ca GHIN IIPH3HATH B CHOTBETCTRBHE
Ha [PUIAraHHTe NPCIHIIHY OTYETHH CTAHJAPTH M MPHETA CYETOBOJHA MOJHTHKE, 0) Te3H
OTCPOYEHH aKTHBH H [TACHBH CIEJBA J]a CE NPEACTaBAT OTHEIHO B OTYETa 3a (PMHAHCOBOTO
CBCTOSHHUE, 4 N3MEHEHHATA B TAX — OTHEIHO B OTYETA 32 BCEOOXBATHUS JOXO/l; H B) H3UCKBAT
ce cHelM(pHYHH ONOBECTIBAaHHA BLB BPB3KA CBC CBHINHOCTTA, PHUCKOBETe M e(deKTHTE OT
PeryiupaHuTe NeHHOCTH U MPH3HATHTE OT TAX OTCPOUCHY AKTHBY U MTACHBH;

» MCC 16 (npomenen) Huomu, mawunu, cvopwoicenus u MCC 38 (npomenen)
Hemamepuannu axmueu - 0OMHOCHO OONYCIUMUME MEMOOU 30 HAYUCTABAHE HA AMOPMU3AYUS
(6 cura 3a zo0uuiny nepuodu om 01.01.2016 2. — ne ca npuemu om EK). Topa pazdcHenue
YTOUHABA, Y€ MCTOOBLT 338 AMOPTHRALMS HA E€NMH AKTHB Ha 0a3a ChOTHONIEHHE CIPSMO
OYaKBaHUTE NPUXOMH, B HHETO TI'eHEPHPaHE TOH Y4acTBa, HE CE MpHeMa 3a MOJXOMALL
AMOPTH3ALMOHEH METO/| 38 U3MEPBAHETO HA HOJ3UTE, KOUTO C& KOHCYMHPAT OT H3ION3BAHETO
TO3K aKTUB {OCBEH B MHOTO PEAKH CIIYYaH, 10 HAKITIOUCHHE),

« MCC 16 (npomenen) Hmomu, mawunu, cvopwoicenus u MCC 41 (npomenen)
3emedenue - OMHOCHO PACMEHUA-HOCUMERY (8 cula 3a zoQuuiny nepuodu om 01.01.2016 2. —
ne ca npuemu om EK). Tasu mpomsHa BBBEXja I104X0/a 3a OICHABAHE W OTUHTAHE HAa
TIoNONaiHN HacaKIeHus (pacTeHHs) Ha NMPHHIKIIA HAa HMOTHTE, MAINHHATE W 0B0pyaBaHETO
(IMA) mno pema ma MCC 16, a we covriacio MCC 41 (no unena wa npujo0uBaHe H C
BBL3MOMKHOCT 3a MpHaraHe Ha MoOJefia Ha MPeolleHeHaTa CTOHHOCT, CNel HABNM3aHE B
IIOKOAAHHA BB3PACT), THH KATO TAXHOTO YYacTHE B CEJICKOCTONAHCKOTO IPOH3BOJACTBO &
cxo21HO ¢ TAXHOTO([IMA) B MHAYCTpHAIHOTO [TPON3BOJICTBO;

» MCC 19 (pesusupan 2011 2.) Hoxodu na nHaemu auya (8 cuna 3a 200UmHY nepuoou
om 1.07.2014 2. — npuem om EK). Tasu npoMsHa e CBbp3aHa C pa3fdCHEHME OTHOCHO
TPETHPAHETO HA BHOCKH, HAIPABEHH OT CTPAHA HA CIYXHTENIH MJIH TPETH JIHIA B TUIAHOBE C
Ne(HHUPAHH JOXONM, CBINIACHO (OpMANHUTE YCJIOBHA Ha ChOTBeTHMs maH. [Ipomsimara
OIIpejIeNs, e Te3N BHOCKH CACABA Ja ce TPETHPAT KATO HAMAJIEHHE HA PA3XOIHTE 33 CTAX MITH
eeKT B NoCHeABALIMTE OLICHKH HA HETHHS NAaCHB(aKTHB) IO IIaHa B 3aBHCHMOCT OT TOBA Iajil
BHOCKUTE ca OOBBP3aHM ChC CTAXKA UIIH HE;

« MCC 27 (npomenen) Camocmosmentu (QUHAHCOGU OMYEmU - OMHOCHO MEmoOd Hd
cobcmeenuss KAnuman 6 CaMOCHMOSMEIHUme (QUHAHCO8Y OmuYemy. (6 cuid 30 200UHU
nepuodu om 01.01.2016 2. — e e npuem om EK). C Ta3y IpOMsAHA € Bb3CTAHOBEHA ONIIUATA B
MCC 27 3a oueHsBaHe ¥ OTYHTAHETO [0 METOJA HA COOCTBEHHS KallHTal Ha HHBECTHIHHTE B
IBILIEPHH, aCOLUHPAHH H CEBMECTHH APYIKECTRA B CAMOCTOSMTENHUTE (DHHAHCOBH OTUETH;

» Hodobpenua ¢ MCDO Luxkvr 2011-2013 (m.0exemepu 2013) - nodobpenus ¢ MCPO
1, MCDO 3, MCDO 13, MCC 40 (8 cuna 3a 200uwnu nepuodu om 01.07.2014 2. — npuemu om
EK om cvwyama odama). Te3u nopoOpeHus BHACAT YACTHYHH INIPOMEHH W DPEHAKIHH B
ChOTBETHHTE CTAHIAPTH, OCHOBHO € IIEN JIa IIPEMaxHaT CHHICCTBYBALIA HETMOCICIOBATEIHOCT
WJIK HESACHOTH B IpaBHJIaTa Ha NPHIOKEHHE H M3UCKBAHMSTA Ha OTHENHUTE CTAHJAPTH, KAKTO
¥ Zla ce BHEece 10-NPely3Ha TEPMHHOJIOIMS Ha NOHATHS. OCHOBHO TPOMEHMTE ca HACOYCHH
KBM CAeJHHTE ODEKTH HIIM OHNEpalMM; a) MIPaB0 Ha HPY:KeCTBO npemuHasanio o MCOO 3a
IBPBH BT J1a NIPHJIara CTaHAAPTH, KOUTO BCE OILE HE Ca BJIE3NIH B CUJIA, aKO CAMHUTE CTAHAAPTH
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103B0JIIBAT NO-panHO npunarage (MCPO 1); 6) yrounenue za Henpunokenne Ha MC®O 3 za
OTYHTaHe Ha (GOPMUpPAHE HA CEBMECTHH CHOpasyMeHHs BBB (PMHAHCOBATE OTUETH HA CAMMTE
CBBMECTHH CIOpasyMEHHs; B) passCHEHHE OTHOCHO 00XBaTa Ha JOTNOBOPHTE, KOHTO ca B
oOXBaTa Ha M3KIIOYEHUETO 3a TPpyla (DMHAHCOBH AKTHBH ¥ [ACHBU ¢ HETHPALIM ITO3WIHH
crpaMo nasapeH W kpeguted puck (MCDO 13); r) yrounenue NpH TpeTHpaHETO Ha ejlHa
CHENKa, KOSITO OTroBaps ¢AHOBpeMeHHO Ha kpHrepuure ¥ wa MCDO 3 wu ce orHacs 3a
HHBECTHIIMOHHH BMOTH chriacHo MCC 40, ye ciresBa g MMa MOOTAENHO TNMPHIOXKEHHE HA
JBaTa cTaHjapra Hezasucumo el ot apyr (MCC 40).

o MC®O 15 ,Ilpuxomu oT 1oroBopu ¢ KIHEHTH™ AaTa Ha u3iapaHe m.mal 2014 r. Bnuza
B cuna ot 01.01.2017 r. — menpuero ot EK.

Hsixou oT craBjapTHTe H pa3sCHEHHATA, IOCOUEHHU ITI0-TOpe He Ca IIPUJIOKHMH 3a JeHHOCTTa
Ha QOHJIA, mopanu xoero HIMa Id OKDKAT BIHAHHME BBPXY (HHAHCOBHTE OTYETH. 3a
OCTaHAJHTE KBM JlaTaTa Ha CHCTABAHETO HA TE3M OTYETH BCE ONle HE Ca OLEHEHH
HOTEHIHATHNTE eEKTH OT TE3H NPOMEHH BHPXY QHHAHCOBHTE OTUETH.

VIIpapmsBamioTo APYKECTBO C€ € CHOOPA3HIIO ¢ BCHUKH CTAHAAPTH, Pa3siCHEHHS M 3aKOHOBH
H3MCKBAHMs, KOUTO Ca NPUIIOKHUMHU 3a AciiHocrra na QOHJIA wbM Jarara Ha W3TOTBSIHE Ha
HACTOSIUSA HUHAHCOB OTUET,

DUHAHCOBHAT OTYET € CHCTABEH ITpH CilasBaHc Ha INPHHIHAIE HA JeHCTRALLO NpeOIIpHATHE.

YIpaBnsBaloTO APYKECTBO NMpUiara nonutuka B ceoteercTBue ¢ MCC | |, crobpascHa cbe
CIIE/IHUTE CYETOBOIAHH NPHHLUITH:

a) TeKYLIO HauHcIABaHe — CJIEMCHTHTE Ha (HMHAHCOBHTE OTYETH MO (OpMATA HA AKTHBH,
IacHBH, COOCTBEH KanWTall, MPHXOJHM M PasXO[H 110 CHCIKHTE H CBHOHTHATA Ca OTpa3eHH
CYETOBONHO B MOMEHTa HAa TIXHOTO Bb3HHMKBaHe. [Ipm3HaBar ce, Xorato OTroBapsAT Ha
JAehHHHIMATE ¥ KPHTEPHUTE 3a IPU3HABAHE Ha Te3H eneMeHTH B KoHuenTyaidara pamka;

6) nefictBamo npennpuarue — npuema ce, ve POHIBT e nelicTaur u e OCTaHE TAKhE B
NpeABuaaMO  Obfellie. YNPaBISIBAIIOTO APYXKECTBO HSIMA HHTO HAMEPEHHe, HHTO
HeoOXO0IUMOCT j1a JIMKBHAHPA NeHHOCTTa MY;

B) CBIIECTBEHOCT — BCHYKH CBIIECTBEHH CTATHMH H CYMH €€ MpPENCTaBiT OTHENHO BBB
¢unancosute otuetd. POH/ILT npencraps mo 0THENHO CTATHH OT HECXO/EH XapaKTep, OCBEH
aKo Cca HeCHUIECTBCHH;

r) xommnexcupane — OOH/IBT He xoMIeHcHpa aKTHBH U MACHBH WM MPHXOMH H Pa3Xxo.H,
OCBEH B CJIy4anTe KOraTo TOBa Ce H3MCKBa MM paspeliara ot JaneH MCOO;

A) [OpeanasNMBOCT — 33AB/DKUTENHO OLUEHABAHE W OTYHTAHE HA IPENIoNaraeMH PHCKOBE W
OYaKBaH# BE3MOXHH 3arydu, ¢ OTJiesi OTpa3sRaHe Ha [0-ToUeH (PHHAHCOB PE3yITaT;

€) CBIOCTABUMOCT MEXKIY NPUXOAHTE U Pa3XOAUTE — PasXOJHTeE, U3BBPUICHH BbE BPb3Ka C
Orpejieniena caeiKa MM AEHHOCT, ce OTpa3sBaT BBLE (DHHAHCOBHUS pPe3yiiTar 3a [epHoa, [Ipes
KOHTO Ce IoNydaBa H3TOJA OT TAX. [I[pH3HABaHETO HA NMPUXOJMTE C& OTpa3sABa 3d NEpUola,
IIpE3 KOHTO ca OTYETEHHN pa3XOoAUTe 3a TAXHOTO [ONyYaBaHe;

K) TPEeNUMCTBO Ha ChIBPKAHHETO Ipel dopMmara — CHENKHTe U ChrOuTHATA Ca OTpaseHH
CUETOBOJIHO B CHOTBETCTBUE C TAXHOTO HKOHOMMYECKO CBABLDIKAHME, CHLUIHOCT W (UMHAHCOBA
PEaTHOCT, a He CIIope] IpaBHaTa UM dopma;

3) 3ana3BaHe Ha CYETOBOJHATA NONHTHKA OT NPEAXOMHWsS OTHETEH [EPUOM ¢ LeN Ha ce
MOCTHIHE CBHIOCTABIMOCT Ha (PHHAHCOBHTE OTYETH IIpe3 OT/IENHMTE OTUYETHH IEPHOMIH.
Ilpencrapanero u kiacH(GHKAIMATA HA CTATHUTE BHB (MHHAHCOBUTE OTYETH CE 3aMA3BAT H NPE3
CHE/IBAILMTE TIEPHOLH.

/OPOHIOLT npencrapsd IbaeH KOMIUIEKT (PUHAHCOBH OTYETH HaM-MATKO BENHBK B FOJHHATA/;
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M) HEe3aBHCHMMOCT Ha OTIENHHTE OTYCTHH MEPUOAH H CTOHHOCTHA BpB3Ka MEXAY HavaleH U
Kpaes GaNaHc — BCEKU OTUETEH IIePHOJL Ce TPeTHpa CYETOBOJHO caM 3a cebe CH HE3aBHCHMO OT
ofexTHBHATA MY BPB3Ka ¢ IIPEIAXO/HHA H ChC CIIEABALIMS OTYETEH [IEPHO,

#f) nmoxymeHTasHa 00OCHOBAHOCT — CIIa3BaT ce€ M3HCKBAHHMATA 34 ChCTABAHE HA JOKYMEHTHTE,
CBITAcHO ASHCTBAIIOTO 3aKOHOJATENICTRO.

Omyemna edunuua

QUHAHCOBHAT OTYET € NMPEICTaBEH B XUJISIH JicBa.

Oyuknuonannara 1 oryerHara sanyra Ha @OHJIA e Obnrapckusr nes.

Hapuunu cpeocmea

TMapuyayTe CPEeACTBA BKIIOYBAT IAPHYHY cpejicTBa B Opol U o cMeTKY B OaHKH.

[TapruHuTE CpeAcTRa BLB BajlyTa € IIPEH3UNCIILBAT B JICBOBA PABHOCTOHHOCT MO LEHTPAIHHA
Kypc Ha Benrapckara HaponHa OaHka KeM IaraTa Ha oOLieHKara. KypcoBHTe pa3iiHKH OT
NPEOLEHKATA C& TPETHPAT KATO TEKYIIM (PHHAHCOBH IPUXOAM H pasXOid 3a rofJHHaTa K ce
Brmo4yBar B Otuera  3a  BceoOXBaTHHA — JOXOX 33 TeKywlara  TOJUHA.

Bauroeu denoswmn

DBaHKOBHTE HETIO3HUTH €€ OTUHTAT [T0 HOMHHAJIHATA UM CTOHHOCT, & HAYHCHECHATa ChIVIACHO
JOI0BOpa JUXBa KbM MOMCHTA Ha OLCHKATa CC OTPa3siABd B Oruera 3a BceoOXBATHHS TOXO/I.

Hmomu, mamiunu u obopyoeane (MCC 16)

GOHIBT e nputexara UMOTH, MAIMHA H 000PYABAHE.
Hemamepuannu akmueu (MCC 38)

GOHIDBT ne mpuTekara HeMaTepUaIHH aKTHBY.

Qunancosu uncmpymenmu (MCC 32, 39)

®uHAaHCOBUTE HHCTPYMEHTH C€ KJaCH(GHUMpaT KaTo ,,JJbPIKAHM 33 Thprybane” WM ,,Ha
pasnonoxenue 3a npoxaxba”. OHHAHCOB aKTHB ce KIACH(HIMPA KaTO AbPXaH 3a ThpryBaue,
aKo CBHIIECTBYBA HAMEPEHHE 3a THPTyBaHe WK € YacT OT OpTQeHsn Cbec CKOPONIHA HCTOPHA HA
TepryBaHe. PUHAHCOBHAT aKTHB c€ KIacH(HIMpa KaTO Ha Pa3lIoNoXKeHHe 3a Npoaaxda, ako
HE H3NBIHABA KPUTEPUHUTE Ha AbPKaH 3a ThPTYBaHE aKTHB.

[TepBoBAYanyOTO OTYMTAHE (NpPH3HABAHE) Ha (PHHAHCOBUTE WHCTPYMEHTH CE H3BLPINBA 110
ueHa Ha npuaoOMBaHe Ha Jarara Ha ceTbiIMeHTa. lleHara Ha npunoOuBaHe BKIIOYBA U
TPaH3aKIMOHHUTE Pa3XOH.

Axrupure Ha QOHJA cnen nBpPBOHAYAIHOTO MM [IPU3HABAHE C€ OLEHABAT CBIIIACHO

[paeunara 3a oueHka Ha noptdelina 1 3a oNpeeNisHE HA HETHATA CTOMHOCT Ha AKTHBHTE Ha
GOHIA, npueTu oT ynpasisasamoTo Apyxectso ,,JIn Bu Acer MennmxmbHT” EALL
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GOHIDLT n3pbpniBa eXKeAHEBHA IPeolicHKa Ha (PHHAHCOBUTE UHCTPYMEHTH B NopT(eiina cu.
AKTHBHTE C& ONEHSABAT II0 IIA3apPHA II€HA, 2 KOTATO TAKaBd HE € HAJIMUIE — II0 CIIPABE/UIMBA
cToHHOCT. JIMKBHAHOCTTa Ha JajcHa LIeHHA KHHWra € OCHOBHUST ()akTOp NPU YCTaHOBSBAHE
IajM TasH IIeHHa KHHTa MMa Na3apHa leHa. [lasapHaTa 1eHa Ha HIOTEYHUTE, KOPMOPATHBHH U
oOImHCKH OOJMraluM € CpefHONpeTerieHara [eHa Ha CKIHOYEHHTE ¢ TAX CHOCIKH 3a
nocnensus paboTeH JieH, 00ABEHA Upes CHCTEMATA 34 ThPrOBHA WIH B O0pcoBUs BIONETHH, aKo
00eMbT Ha CKIIOUEHHTE € TAX CIENKH 3a LeHs ¢ He mo-Maabk oT 0,01 nHa cTo o1 ofeMa Ha
ChOTBETHaTa eMucHi. B ciydaii ue He MOXe [a Ce ONpEeAeiNH LeHa N0 NPEAXOJHOTO
H3peueHHe, TTocieBailia OleHKa Ha O0MUrall ce H3BbpILBA [10 CpeIHONIpeTernenarTa icHa Ha
CKIIOUEHHTE ¢ THAX CJenKkd 3a Hal-Onuskus jgeH npe3 nocnennust 30-AHeBEH NepHOi,
NpeIXOKAAN AeHS Ha OLEHKara, 3a KOHTO MMa ckioueHH caenku. Crpapenipara CTOHHOCT
Ha OBJArapcku U 4yxAeCTpaHHM aKIHH U MpaBa, AONIYCHATH 0 WK THPIyBaHH HA pPeryJHpaH
masap MM Jpyro MAcTo 3a ThproBus B Pemybnuxa benrapus, ce onpenens 1o
CpelHOIPETErIeHaTa I{eHa HA CKIIIOYEHHTE ¢ TIX CHENIKH 3a rocne s padoTeH JieH, o0saBena
4ype3 CHCTeMaTa 3a THPIroBHS MM B GopcoBHs OIONETHH, ako 00EMBT Ha CKIHOYEHHTE C TAX
CHIEeTIKH 32 JeHs e He no-maibK oT 0,02 Ha cTo oT obemMa Ha CHOTBETHATA eMUCH. B cinyuaii, ye
He MOXE J1a Ct NPHJIOKU TaKaBa OIEHKA C€ B3UMa CpeJAHOAPATMETHYHA Ha Hall-BHCOKATa LeHa
"kymyBa" OT MOPHUKUTE, KOWTO €a BaNHJHM KbM MOMEHTA HA 3aTBaAPSHE HA pPeryiupaHus
na3ap B nocnefHHs paboTeH [eH, M CPeNHONPETEINICHATa LEHA Ha CKIIOYEHHTE CBC
CbOTBETHHTE LIEHHM KHIDKa CIOCJIKH 3a chiug JneH. [{enara ce ompezens mo To3u pei camo B
cilydaii, ye ¥Ma CKIIIOUEHHU CIeNIKU U [TONakeHH NOPBYKHU ¢ LieHa "KynyBa'.

Bsemanua

BzemaHHsATa ce OTYHTAT IO TAXHATA OYAKBAHA peanMzupyeMa croiuocr. Biemawuara ca
cBbp3aHy ¢ HHBecTHLMHTEe Ha @OHJIIA B neno3uTH ¥ LEHHW KHMXKA M CBBP3AHHTE C TAX
HEMONy4YeHH JUXBH. BbB B3emanmsata OOHIBT mnocouBa HeNoNyYeHHTE MHBHAECHTH U
B3E€MaHHUATA 0 CACIIKHTE C PMHAHCOBY HHCTPYMEHTH.

Jadvnocenun

3ab/DKEHHATA CE OTYUTAT IO TIXHATa HoMHHaNHA cToiiHocT. ChriacHo llpaBunara 3a oneHka
Ha noptdeiina Ha Joroopuus @onn, sambmreHuara Ha POHJA xbM ynpaBasBailoTo
Apy»ecTBo, GaHKaTa HENo3HTap, OAKRTOPa, JOBEPHTENMTE H APYTH 3aJbIDKEHHA, CBBP3AHN C
Herosara AeHHOCT Ce HAYHCISIBAT €XEIHEBHO.

Hpuxoou u pazxoou
[Tpuxoante BeB POHIIA ce Gopmupar oT:

° IWBHICHTH,

° JIEXBH (KYIOHHH ILIAIIAHKA) OT HHBECTHIIMK B HHCTPYMEHTH HA MAPHYHHA [Mazap H
dHHAHCOBH HHCTPYMEHTH ¢ GUKCHPAHA TOXOAHOCT;

e onepanuy ¢ (PHHAHCOBH HHCTPYMEHTH W KarlMTANIoRa revanda oT NpoMsHa Ha
[a3apHUTE UM UEHH,

e [IOJOXHUTENHH Pa3siHKy OT MPOMSIHA Ha BayTHH KYPCOBE.

HpCOHCHKaTa Ha aKTHBUTC AbPXKAHH 3a TBPIryBaHE W Ha Pa3snoJIOKCHHE 3a ripo,uaﬂcﬁa ce
H3BBPIIEBA TIO TIa3apHa IEHd, KaTo PasiuKHUTE OT IPOMCHHTE B LEHHTC Ha LUCHHUTE KHHXa
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(peann3HpaHl K HepealH3HUpaHu) ce npuznasaT Tekywo B Oruera 3a BCeoOXBATHHS HOXOJ,
KaTo IPHXOMIH MIH Pa3XO/H OT ONEPaluy ¢ (PUHAHCOBH aKTHBH.

[IprxonuTe 0T JIMXBH 110 ALITOBH LEHHH KHIKA C€ [IPU3HABAT TEKYIIO, OTUHTAHKH B OTueTa
3a BceoOXBaTHMA JOXOA HaTpyramaTa JHXBa KbM MOMEHTa Ha OLEHKAaTa, CBIJIACHO
XapaKTEePUCTHKHTE HA BCEKH (PMHAHCOB HHCTPYMEHT,

Hpeouemcara Ha BaJIYyTHHUTEC aKTUBH CC H3BLPIIEA IO (bmccuﬂra Ha HCHTpaﬂHaTa faHKa KbM
daTaTa Ha OLICHABAHC, KaTO KYPCOBHTE PasJIHKH C€ OTHUTAT KaTo TCKYU NPHXOL HITH pasxol.

bearapckust aes e puxcupas KM eBpoTo npu Kype 1 EUR = 1.95583 BGN.

IIpy rbpBOHAYANHOTO CYETOBOIHO OTPa3sBaHe CHEJIKHTE B UY)KJECTPaHHA BajlyTa ce OTUHTAT
B JIEBOBE, KaTO KBLM CyMarTa B 4yKjecTpanHa pajiyra ce npunara Quicunra va llenrpainara
Darka 3a JaTaTa Ha CAenKaTa.

Wnsectununte na ®OHJIA BB BanmyTa, paznuyHa oT espo, Y ,.JJu Bu Acer MeuupxMbeHT”
EAJ] xemxupa nOCPecTBOM BATYTHH GOPYEPIM, 3a [a HEYyTPallu3upa BIHAHHETO Ha Kypca Ha
obmsina BBPXY CTOMHOCTTA Ha HHBECTHIIHATA. XelKupaHeTo Ha
BallyTHO JCHOMHHHPaHHTE aKTHBH C€ H3BLPILIBA YPE3 CKIIOYBAHETO HAa BATYTHH (HOPYBPAHH
CHENKH C MecTHa 0aHKa 3a CpOK OT eOMH Mecell. YNPaBisBALIOTO APYHKECTBO OLEHABa
epeKTHBHOCTTA HA XEKMPAHETO, KATO INpPHIIara NpHHIUIHTE Ha MexayHapones CYeTOBOLEH

Cranmapr 39. EdexTHBHOCTTA Ha pe3ynTaTuTte OT cliuodeHuTe mpes 2015 r. xemxupamu
CIlenKH ca B pamkuTe Ha 80 — 125%.

OnepaTHBHHTE pa3Xoiu ce POpMUpaT OT :

¢ OmepanuH ¢ (UHAHCOBH MHCTPYMEHTH U TAXHATA MPEOLeHKa;
® JIpyr# QHHAaHCOBM Pa3xonu;
® pa3XoJH 3a BLHIIHH YCIYTH.

B pasxoauTe 3a BBHIIHH YCHYIH €€ OTPasdeart BBEIHAPAKICHHATA 3a YIIPaBlsgBalioTO
JAPYKECTRO, 34 Oankara- HCTIO3UTAD U APYTrH aIMHHHCTPATHBHH pasxXou.

QOHILT mauncnapa exxeqHEBHO pasXodH 3a YIPaRILBALLOTO IPYKeCcTBO B pasmep Ha 1.8 %
OT CpelHaTa MONMILIHA HETHA CTORHOCT Ha AKTHRHTE,

BB3 ocHOBa Ha CKIIOUCHHTE JOTCBOPH C 6aHKaTa-,lIGHOBI/ITap i OIOHTOpa, C€& HATHC/IIBaT
EXENHCBHO pasxXonH 3a H3BBPINCHUTE OT TAX YCIYTH.

ExxeflHEeBHO Cce HAYUCNABAT M PA3XOOM 34 TEKYLUM HaJN30PHH M YIEHCKH TaKCH, KOHUTO
OOHABLT nmemxu Ha KomucusaTa 3a guHaHCOB Haazop W LieHTpamH#s merno3uTap, ChrilacHO
IelicTRamuTe TApHGH.

Il @unancoeo cocmoanue Ha POHA

1. Herna croiiHOCT HA AKTUBHTE

YpapisgaoTo JPYKECTBO onpeaess HeTHata cToHHocr Ha POHIA B choTBETCTBHE €
[TpaBuna 3a oueHka Ha noptheitia ¥ 3a onpeneNsiHe HETHATA CTOMHOCT Ha aKTHRHTE. FeTHara
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ctoiiHocT Ha akTHBUTe (HCA) na @OHIA ce nzuncasiBa KaTo pa3lHKa MEKIY CTOHHOCTTA Ha

AKTHBHTE ¥ CTOHHOCTTA Ha 3anbikenusaTa va GOHJIA.

Hernara croiHOCT Ha aKTHBHTE Ha ¢OMH JSUI € paBHA Ha HETHATa CTOHHOCT Ha aKTHBHTE Ha
GOHIA, n3ukclieHa ChIacHO IocouyeHuTe no - rope [IpaBuna, pasmenceHa Ha Opog Ha
asmoseTe Ha POHIA B ofpaiienne KbM MOMEHTA Ha ONPEXENAHETO H.

Emucuonnara crofinocT ¢ papHa Ha HCA Ha eguH fAd71, yBEIHYEHA ¢ PasXxouTe IO
EMHTHDPAHETO B pasmep Ha 2 % OT HeTHaTa cTOHHOCT Ha aKTHBUTE Ha enuH aan. llenara na
oBparHo u3KymyBaHe e paeHa Ha HCA Ha ejun 501, HaMaleHa ¢ PasXOIMTe 3a 0OparHo

H3KYIIYBaHC B pasMeEp Ha 1 % ot HeTHaTa CTOHHOCT Ha AKTUBHTE HA SAHH O

KeM 31 mexemepu 2015 r. HeTHarta croitHocT Ha akTuBuTe Ha @OHJA BB3nM3a wa 1,345 xun.

JIB.

2. Axrusu na A® ., /Jlu Bu Juramuk”

Axrtuute Ha QOHJIA ca npe/icTaBeHy B CNEJHUTE IPYIH:

AKTHBH Kem 31.12.2015 Kum 31.12.2014
{xum. ae.) (xnJ. aB.}
{lapuuHu cpencTRa MO Pa3IIZLIATEAHN CMETKH 103 154
ArRuvy 367 505
KopnopaTtHBHK 006AHTALNK 42 26
JlanoBe Ha KONEKTHBHH HHBECTHLUMOHHN CXEMH 724 560
Biemanus 116 406
060 1,352 1,711

Ksm 31.12.2015 r. ctpyxrypara Ha axtusute Ha QOHJIA e cnennara:

Kum 31.12.2015 OTHocuTeHO
(xXmiL J1s.) Teriao (%)
[MTapuuHK cpeacTBa 10 pasnialiarelHi CMeTKH 103 7.60%
AKUHH 367 27.13%
Koproparusup obrurauun 42 3.11%
JI810B€ HA KONEKTHBHH HHBECTHI{HOHHY CXEMHU 724 53.55%
BiemaHus 116 3.61%
O6mo 1,352 100.06%

KoM 31.12.2014 r. crpykTypata Ha akTHBHTE HAa @OHJIA e cnexnara:

Kum 31.12.2014 OTHOCHTENHO
{(xua. 1B.) Tero (Yo)
TTapuiHHK cpefcTBa N0 PA3IALIEATENHH CMETKH 154 3.99%
Axuun 505 29.52%
Koprioparusau o0nuraumu 86 4.99%
JIA10Be Ha KOJCKTHBHH MHBECTHIMOHHK CXEMH 560 32.76%
BaeManua 406 23.74%
O6meo 1,711 100.00%
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AD , Au Bu dunarur’

Benexxn xpM puuancoBus oruer KoM 31 nexemepu 2015 roguna

Yrpapnspaoro apy:ectBo ympapnspa axtusute Ha GOHIA B CBOTBETCTBHE ¢ HETOBHTE
HHBECTHIIMOHHY LENN U cHhOOpasHO OrpaHHUYEHHATA HA HETroBaTa HMHBECTHUHOHHA JAEHHOCT,
npeIBuieHd B 3aKkoHa, Ilpocnexta u [IpaBunara my. [Ipe3 roagurara 1 KsM Kpas HA OTYETHUS
NePHOJL CHCTARLT M CTPYKTYpara Ha akTusHTe Ha QOHJ(A 0TroBapaTr Ha HHBECTHLHOHHHTE MY

OEIE H OTPaHHYCHI .

2.1, Hapuunu cpedcmea

HapH‘IHI/ITe CpeICTBa BKIIFOYBAT TAPHYHHE CPEJICTRA MO CMETKH B GaHKH.

MMapuunn cpegersa Kenm 31.12.2015 Kbvm 31.12.2014
(xna. ae.) {xnu. ie.)
[MapuuHH cpencTra N0 pasniamaTeNHd CMETKH B ieBa 76 69
[apu4HH CpeacTsa Mo pasnnalarentHy CMeTKH BB BanyTa 27 85
Obuoio 103 154

2.2, Qunancoeu uHCmpyMenmu

GOHADBT ¢ knacudpuumpan KaTo IEPKAHH 33 THPryRaHE HHCTPYMEHTH B pasmMep Ha /,09/ xun.
716., A KaTO Ha pasloNoXeHHue 3a npoiaxba — MHCTPYMEHTH B pa3Mep Ha 42 xun. /6. KaKTo

CIIcABA.
MBEEANCOBH AKTHBH Kem 31.12.2015 Kum 31.12.2014
{XHJj. JB.) (xna. ag.)
1. JJepsKaty 3a ThPTYBaHE, B T.4. 1,091 1,065
KamWTaJ0BH HeHHU KHIDKA 367 505
KHUC 724 560
2. O6sBenu 3a npoaamda 42 86
LBATOEH LEHHH KHIbKA 42 86
Qturo 1,133 1,151

2.3. Bzemanusn

Kem 31 nexemspu 2015 r. szemanusta Ha QOHIA Bu3nuzar Ha /6 xun. 76., NPOU3XOXKAAUIH

OT.
Biemannsa I{em 31.12.2015 Kby 31.12,2014
{XHJL. JIB.) (XuJ1. AB.)
B3emanua 10 CAEAKY ¢ (PMHAHCOBH HHCTPYMEHTH - ]
Hpyru 116 405
Qo 116 406

B rpymara sa L Jpyru BzeMaHus’” ca BKNIOYEHM B3€MaHHs OT JMBHMJACHTH B pasmep Ha [ xui.
716., KaKTO W HETUIATEHH HA MajeX MIABHHULM U JIMXBY HA eMHCHA 00JIMrallui KakTo clenBa:

»wXJ1e0oHu M3nenus - [Tonysue” AJ] (BG2100011084) B pasmep va 38 xui. niB.;

- ,,bonkau Hpomspru Cepeucus” EAJ] (BG2100023071) B pasmep Ha 24 XHUIL NIB.;

— B3€MAaHC 10 A0TOBOD 3a HECHSA B pasMEp Ha 53 xun. 1B,

Dunancoe omiem 3a 200uHamda, npurnioueauia na 31 dexemepu 2015 2.
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HD , Jdu Bu Junamux*

benexxn kbem dpunancobus oryer kbM 31 gexemspn 2015 ropuna

pXaedun uzpenus Moaysue” AJl

Copsamo ,,Xmebun uznenus - [lonysne” AJl ca mpeanpueTd ASHCTBHS 33 YAOBIETBOPABAHE
B3€MaHHsTa Ha OOJHramMOHEpHUTE I[IOCPEACTBOM OTKpPHBAHE HA [POW3BOACTBO  Ti0
HECHCTOATENHOCT Ha ,,Xs1e6un n3nenus - [Toxyane” AJ] (2012 r.) ot Gaukara - JOBEPEHHK I10
EMHCHATA, KaKTO M Or CTpa#a Ha CHHJMKA Ha JPYXECTBOTO Cpeuly TrapaHTa IIo
obnuranmonnara emucus ,Humapa” OOJ] (ma 6aza Ha crmopasyMeHHE MEXKIY ,,XNebHu
usnenus — Ilopysne” AJl u , Hunana” OOl 3a uzparaHe Ha rapaHlus 0 OONUIaHHOHHHS
3aeM oT 2008r.). Ilpe3 2013 r. B THproBekus perucThp Ca BIIUCAHH CHHUCBIHTE HA [TPHETHTE
B3EMaHNA BBB BPB3Ka C OTKPHTOTO NMPOM3BOJICTBO 110 HECHCTOATENIHOCT Ha ,, XJIeOHH H3Aenus
Ilonysne” AJl. Bsemanusta Ha ynpabiagBanute oT ,.JJu Bu Acer Memmmrmsur” EAJ,
JOTOBOPHM (DOHIIOBE Ca MPHETH B ITHPBOHAYAIHO [PCIOSBEHHA pasMmep 0e3 HHKAKBY
o0CTpyKUHHK OT CTpaHa Ha chAa Io genoto. [lpen chiaa mo HecwncTosTenHoctTa - CI'C ca
IPEeIABEHH KATO B3eMaHMs AbIDKUMHTE KbM JATATA Ha IIPEJCPOYHATA H3UCKYEMOCT IIaBHUIH
1 JIMXBY [0 EMHCHHTE, KAKTO K JIMXBUTE 32 3abaBa BBpXy T4X. [IpapoMomusTa Ha opranuTe Ha
JNBKHHKA ca npexpaTedy npe3 Mec.Oxrtomepu 2014 r. O6aBgBaHETO B HECBCTOSMTENHOCT Ha
»XJ1e0Ru u3nenus Ionysue” AJl e ¢ Havanua gara Ha Hemmarexocriocobrocr 09.10.2014 r.
Ha cwimara fata e mocTaHOBEHO Ja 3alodHe OCpeOPsIBAHETO HA MMYIIECTBOTO, BKIIOUEHO B
Macara Ha HECHCTOATENHOCTTa U paslpeeeHue Ha ocpedpeHoTO MMYIIECTRO,

Ha 19.06.2015 r. ot r-xka Panuna Tomuuesa - CHHIMK Ha APYKECTBOTO € 0OMBEH U NPOBEIEH
THPr 3a npoaaxba Ha obocobeHa yacT — coberBeHOCT Ha L, XneOuu uznenus [Mopysue™ Al
BKJIIOYBAlla HEABHKHMHUTE HMOTH H JIBIDKUMHTE BEIUH — COOCTBEHOCT HA THKHHKA, BCHYKH
Haxomaum ce B rp.Codusa, p-u lloaysne, yn.Kexpuncko xamue Ne 7 mps Hauanwa ieHa or
13 099 720 5iB., chOTBETCTBALIA HAa OLEHKATa U3TOBeHa OT bpaiit Koncynr OO/, nuuensupano
OLIEHHTEINICKO APYKeCTBO. HeMBIIKHMHTE MMOTH, IPEIMET Ha THPra Ca 4acT OT 00e3neueHHeTo
1o obnuranroHHAaTa eMucHs. [Ipefin NMPOBSKIAHETO HA ThPra CbC CHIIIACHETO HA CHIUATA 110
HEJ0TO M CHIIACHETO Ha OONWralMOHEPHTE — KPERUTOPH Ha JPYKEcTBOTO Oe nposejeHa
pEKJIaMHA KaMIIaHHS BBB BpPB3Ka C HPEACTOSUIMS 3a IPOBEXAAHE THPr H3PasdBalla ¢ B
nybnukauuu B Kanuran [elinu ¢ enexktponnus cait Muasectop Bl

Ifopagu obcrosTencTBOTO, 9 KBM IIPEIXOAHO ONMHCAHUS I'BPBH THPT HE € UMANO HATHYEH
HHTEPEC 0T CTPaHa Ha MOTEHUWalHu HHBecTHTOPH, Ha 01.10.2015 r. cunauka Ha apyKecTBOTO
¢ o0sBEH H NpOBeNeH THPr 3a Ipofakba Ha obocobena wacr — cobCeTBEeHOCT Ha ,,XieOHH
usgenusd lonyaue®™ AJl, BKNroYRalna HEABMIKUMHUTE UMOTH H IBHKHMHTE B — COOCTBEHOCT
Ha ITBXKHUKA, BCHYKH Haxoasauw ce B rp.Cobus, p-H [Tonysue, yn.Kexpunacko xanue No 7 npu
Hayanna neHa ot 10479 776 nB., ceoreerctBama Ha 80 % oT mavamHara ueHa OT Thpra
nposejied Ha 19.06.2015 r. Ilpenn mpoBeknaHeTo Ha THpra OTHOBO ChC CBIVIACHETO Ha
CHAMATA 110 AENOTO W CHIVIACHETC Ha ODNUTALMOHEpUTE — KPEJMTOPH Ha JpY:KecTBoTo Oe
IpOBEJCHA HOBa pEKiIaMHa KaMIAHWs BBB BPH3KA € NPEACTOAIIMS 38 MPOBEKIAHE THPT
H3passapamma ce B nmybimkauuy B Kangran Jeiinu u enextponuus caiit Magecrop bl

Twi KaTO HE3aBHCHMO OT BCHYUKH YCHIHS Ha CHHIHKA ¥ KPEJUTOPHTE HA JIPYXKECTBOTO KBbM
BTOpHUS NPOBEAEH THPT OTHOBO HE € UMAJIO HAIMYEH MHTEPEC OT CTPaHa HA MOTEHLHAIHH
HHBECTHTOPH, KaTO KbM HACTOSIIMS MOMEHT CHHIMKAZ Ha JPYKECTBOTO C& HAMHpA HA CTall
npojgaxkba Ha HMyllecTBOoTO Ha ,XneOHu wuzgermus Ilomysue AJl mocpedcTBOM IMpsiko
JOTOBapsHE.
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AP, du Bu Tunamux®

Benexxn koM dpuHaHcoBHA 0TIeT KbM 31 aexemBpu 2015 ropuua

Ilpensua NpeaxXoqHO ONMCAHUTE IIPOBEACHH JIBA HEYCIICUIHH ThPra 32 UMYIIECTBOTO, MPEeaMET
na obeaneyenue 1o OOMMralMOHHATAa €MHCHS, KaKTO M JIOMIOTO (hMHAHCOBO CBHCTOSHHE Ha
JAPYXKECTBOTO, eMHCcHSTa obnurauuu, H3janeHa oT ., Xnebuw m3pemus [lomysue” Al ¢
JonBIHUTENHO obesneneHa ¢ 22.80 % mpes 2015 r., xato wbpM 31.12.2015 r. B3emanusiTa BbB
BPB3Ka ¢ OOANTallMONHATA eMUCHS Ce OLeHaBaT Ha 38 % OT HOMHHAJIHATA CTOMHOCT.

wboakan IIponspTi CopBucnz” EAJ]

Cren ycranoBsiBaHe Ha zabaseHo ruram@ane o ofnuranuonna, emucus [SIN BG2100023071
usgageHa ot ,bonkxan Ilpomepra Cepeucns” EAJl (buBmmr HaumenosBauus ,bonkan
besbpupxuc Kamnenn” EAJ, ,,@nopura” AJl), HAAXBBPIAMIO OIPEHEICHHS B MPOCTICKTA
cpok (30 gum), ,banxa IMmpeoc bwnrapms” AJl B KauecTBOTO M Ha OaHKa-JXOBEPEHMWK Ha
obmuraunonepute yBemomsea ,,bOBb —Codusa™ AJl. ue oBNHranMOHHHAT 3aeM CE CYHMTA 3a
npencpouno u3uckyeM  kbMm 15.04.2014 r. Ha 17.04.2014r., ,,b®b-Codus” AJl B3uma
pelleHHE 3a NPEKPATIBAHE Ha PETUCTPALMSITA HA EMUCHTA OOIHTaluy, u3aaacHa oT “bonkan
Iponeptt CepBucus” EAJL. Henoto 3a oTKpuBaHe HA MPOHIBOACTBOTO O HECHCTOATENHOCT
cpellly eMuTeHTa € obpasyBano ¢ pettenue Ha Codulickn [pancku Cea (CI'C) ot 11.04.2014
r. mo moiba Ha ,,.bect @pyrc” EQOOI(crbp3ano nune ¢ eMuTenTa). ,,banka [Tupeoc Benrapus"
AJl, B kauecTBOTO ¥ Ha (aHKa-[IOBEPeHUK Ha obnuranuonepute BHaca B CoQMACKY rpajcku
cua (CT'C) monGa 3a npHChEOUHABAHE B IPOM3BOACTBOTO IO HECHCTOATENHOT Ha 29.05.2014 T,
Ha 26.08.2014 r. B ,bamxa llupeoc Bwirapus” AJl e nojay4eno OPUIHANHO MMHUCMO OT
Emutenta, ¢ xoeto ,,bonkan [Nporspri Chpeucks” EAJ] 0TKa3Ba 1a HU3NBJIHH [I0-PAHO IOETH
JOTOBOPEHY AHTKUMEHTH KbM OOIHTalliOHEPUTE HAa OCHOBaHHE '3HAUHTENHATA IPOMSHA B
HKOHOMHYECKATa U [IOJIMTHYECKaTa O0CTaHOBKA B cTpaHaTa" M mpoure. Ha nposeneHoro ua
27.10.2014 r. mepBo 3acemauue Ha CI'C mo HeNOTO 3a HECHCTOATENHOCT Ha ,bonkan
Iponnptu CepBucus™ EAJ], BewoTo jMIe He ce ABsIBA W AEN0TO € oTImKeHo 3a 02.02.2015 r.
Ha npopeaeHoTO Ha Hpeaxo/jHO cuoMeHaTata fata 3acejanue Ha CI'C mo menoto e mpueta
€CKIIEPTH3aTa HA BEIIOTO JIHIE, HO OT CTpaHa Ha ajBokara Ha ,,bonkas [lpomspt CepBHcH3”
EAJl e BHeceHa mosiba 3a JONBIHHTENHA CHACOHO-ONECHHTENCKa eKmeprTHza Ha JMA wa
INPYXEeCTBOTO, ThH KaTO CHOpen afBoKaTa CTOHHOCTTA Ha pejMlla aKkTHBH HA IPYKECTBOTO
OHIIH OTpaseHH B HanaHca Ha JIPYKECTBOTO MO TAXHATA CUETOBOIHA CTORHOCT, KOATO OHlla 110-
Huexa ot peannara. Ipeasusx npenxonHarta Monba chrAMATa MO JENOTO OTjara PelieHHeTO CH
3a cileBamoTo 3acenanne Ha 27.04.2015 r.

Hsxonxo aun no-pano, na 20.04.2015 r. Bemoro suue sHacs Monda ao CI'C 3a oTnaraneTo Ha
€CKNEPTH3ATA HA3ZHAYEHA OT ChJd, NOPaId HEBB3MOMKHOCT JIa CE CIIPABH C BB3NIOKEHHTE OT
OTBeTHMKa 3amaud. (Crled HacTosBaHE OT CTpaHa Ha DaHkarta - NOBEPCHHUK MO EeMHCHSTA,
BewoTo june BHacs Ha 27.04.2015 r. wacrmuna eckneprusa. Ha 23,10.2015 r., kaxro ce
TBBPAH [OPady HATOBAPEHOCT, BEIIOTO JIMUE BHacs Monla 3a ocrobOXIaBaHe OT rpymnara
BELM JIMI{a 34 M3MOTBAHE Ha TPOHHATA E€CKIEPTH3a 3a OIeHKa Ha 00e3NeUeHHEeTo, KaTo B
pesyarar Ha ToBa Ha 26.10.2015 r. Bemoto nmue e ocBoboneHo OT chbiaa. llopamu Tasu
npuynHa HacpoyeHoto Ha 16.11.2015 r. 3acenanue Ha chia cTapa HE3NPEOMETHO, KATO HA HETO
EOMHCTBEHO € OINpeNeNieHa cleABallla AaTa 3a 3acefanue Ha cpia — 09.03.2016 .

OTunTalikil NPeaxoJHO ONHCAHATE OOCTOATENCTBA M MO-KOHKPETHO CH3HATEIHOTO BHIHMO
IPOTAKAHE Ha JENOTO II0 HECBCTOATENHOCT HA €MMTEHTa, KAaKTO ¥ JIOMIOTO (PHHAHCORO
CbCTOSHHE M HEKOMYHHUKATHBHOCTTA Ha IPYKECTBOTO, eMUCHsTa ODNHTALMH, W3JajeHa OT
»boikal [Iponmept Cepeucus” EAJ{ e nomsnauTenHo obesneHena ¢ 26.35% npes 2015 r.,
xato KbM 31.12.2015 r. B3emMaHuATa RBR BPH3Ka ¢ ODIMrallHOHHATA EMHCHS CE OLEHIBAT Ha
33,72 % oT ocTaTRYHATA HOMUHANHA CTOMHOCT.
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HD , Hu Bu Junamux

benexkn kpM puaancoBus oTHeT KbM 31 aexembpn 2015 roguHa

3. 3aabiDKReHuH

Kbm 31 nexemppr 2015 roauHa 3agpixkeHuata Ha POHIA Be3nu3at Ha 7 xud. je.

Tekylns 3aas1Ken1s

Kea 31.12.2015

Ken 31.12.2014

(Xnja. 1B.) (X1a. aB.)
YnpasnaBailo ApyHEecTso 2 3
Hocrapuru 1 3
3agpIAKeHHs M0 CENKH ¢ QMHAHCOBH MHCTPYMEHTH 1 3
Hpyru 3 I
Ob6mo 7 12
4, [lanoee B o0pamenne
Gpoii aanose xeM 01.01.2015r 188,830.9045
EMUTHpaBH AANOBE [IpE3 TepHORa 1,339.3146
OO6parHe W3KYNeHy A4A0BE Npe3 nepHoaa 18,577.1354
Bpoii aanoee keM 31.12.2015r. 171,593.0837

5. Hpnxomn

5.1. O6mo npuxo/u

Ipuxoan 2015 roauna 2014 roanna
(XnJ1. JiB.) (xna. aB.)
Tlprxoan ot AUBHAEHTH 23 52
[Ipcoay or nuxBH 6 25
IIpuxonu OT onepauyy 4 NpeolieHKa Ha (PUHAHCOBH aKTHBH 1,502 1,439
Odumo 1,531 1,516

5.2. Pasnpe,ueneHHeTo Ha TIPUXOIWTE OT OIepallii H IIPEOIlCHKa Ha (bI/IHaHCOBPI'E'e aKTHBHU Ha

OOHJIA e xakTo cleasa:

aniXOﬂll 0T Onepauun ¢ (bllHaHCOBH 2KTHBI

2015 roauna

2014 roauna

{xuJn, nB.) {xun. aB.)
[Tpuxoak OT NpeoUESHKA Ha (MHAHCOBY aKTHRY 1,125 1,281
[puxoau oT onepaury ¢ (PHHAHCOEH AKTHUBH 1 7
TTOJIOMHECIHA PASIHKY OT NPOMAHA HA BATYTHHTE KYPCOBE 376 151
O6uro 1,502 1,439

B nonoexuTenHuTe paznHKy OT IPOMAHA HA BAJYTHHTE KYPCOBE C4 OTPA3CHK PE3YNTATUTE OT
npeolleHKka Ha BanyTHuTe no3uuuu Ha OOHJIA, KakTo U pe3ynTaTuTe OT XEIUKHPALIUTE
CIENKH, KOHTO HMAT 3a& LN Ja HEYTPalH3UpaT BIHSHHETO OT IPOMSHATA HA BANYTHHTE

KypCOBeE.

Dunancos ontuem 3a 200unama, npuxiioveaia na 31 dexemepu 2015 2.
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D,/ Tu Bu Jurnamux*

benexkn kpM puHAHCOBHA 0T4YeT KbM 31 gexemspn 2015 ropuna

6. Pazxoam

6.1. O%wo pasxonn

Pasxonn 2015 roauHa 2014 roanna
(xu1. 1B.) (xnn. nB.)
Pa3xonan OT onepautii W NpecueHKa Ha (GUHaHCOBH 2KTHBH 1,615 1,397
Jpyri $hyHaHCOBH pa3xoau 89 70
Pazxony 3a RHIWHHK YCIYTH 36 42
Ood1o 1,740 1,509

Karo npyru dunancosm pasxoau @OHIDBT e xnacudunupan pazxoau 1o oTnycano B3eMaHe,
HAUHCICHUTE KOMHCHOHH IpH MpoJakda Ha GUHAHCOBH MHCTPYMEHTH 32 MHBECTHLMOHHUTE
NOCPEAHHLIH, KOWTO HU3MTbAHSBAT HHBECTHIIMOHHHTE HapeXIaHusd, NaleHH OT YHpaRIsBallloTO
IPYXKECTRO, & TaKa ChINO U GAHKOBUTE TAKCH.

6.2. PasnpeliencHUETO Ha pPa3Xo[HUTe OT ONEepallli W NPeoleHKa Ha (JMHARHCOBUTE AKTHBH Ha

DOHJIA e xakTo ciiejga:

Pasxoan or onepaunn ¢ gHHARCOBH AKTHBH 2015 rognna 2014 roauna
(x1171, JB.) (X1n. AB.)
Pazxonu oT npeolieHKa Ha PHHAHCOBH AKTHBH 1,239 1,244
Pasxoau oT onepatuu ¢ JUHAHCOBH aKTHEH 3 4
OtpuuaTenny pasauKky OT NPOMSAHA HA BAJYTHHTE KYPCOBE 373 149
Obdmo 1,615 1,397
6.3. Pa3x0)1me 38 BBHIIIHY YCIIYTH Ca PasIipeaCsICHH 10 CACIHHUA HAYHH!:
Pazxoan 3a sHIIHY yeayri 2015 roanna 2014 roguna
(xun. ag.) (X1J1. J1B.)
Pa3xoay 3a ynpasnaBatoTo JPYKECTBO 28 34
Pa3xony 3a HaHkaTa aenozurap 2 2
Pasxoau 3a KOH 1 1
Pa3xonu 3a HE3aBHCUM QAMT 4 4
Hpyru pasxoau 1 1
Oodnio 36 42

7. OcHOBHH pHCKOBE, Ipe] KouTo ¢ n3npased @ ,,/JIu Bu JInnamur”

[Tpu ynpaenenuero Ha nefiHoctra Ha P ,Jlu Bu [uraMuK”, ynpaBisBalioTo APYXKECTBO
cnazsa [IpaBurna 3a ollerka u ynpaBiieHue Ha pucka 1 [IpaBuna 3a TOZIbpIKaHe U YIPABICHAE
Ha JUKBHAHHTE CpencTBa. [e3W IpaBHiIa perfiaMeHTHpAT OpraHu3allMoHHaTa CTPYKTypa H
HUBATa Ha OTFOBOPHOCT 110 YIPABIEHHETO Ha PHUCKA B ylpasissamo npyxecteo ,.JJu Bu Acer
Menwmxmsar” EAJl ¥ uMar 3a e Ja OCHIYpPST €XEJHEBHOTO C/EICHE, OHEeHKa H
YIpaBIEHUE Ha PHCKOBHTE (DAKTOPH, OKA3BALIM HEIaTHBHO Bb3JIEHCTBHE BEPXY CTOHHOCTTA HA
aktupute HAa DOHJIA.

Wanrenaennero Ha [lpaBmnarta ce ocewiectsssa o1 Otrmen ,,Ynparnenue Ha pucka”, Otnen
»YnpapneHue Ha noptdeinu” uw Otaen ,,PuHaHcH U cueToBOACTBO”. KOHTPONBT BBPXY
CIIA3BAHETO Ha MPaBHJIATa CE OCBIIECTRIBA OT OTHEN ,,HopMaTiuBHO choTBeTCTRHE” Ha Y [, Jlu
Bu Acer Meanmuxmbut” EAJL
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@, Ju Bu Tunariur

beiexkn kbM pUHAHCOBHA 0TYeT KBM 31 mexemBpH 2015 roguna

QOHADT cnensa arpecHBHA HHBECTHIMOHHA IIOJMTHKA TIPH YMEPEHO J0 BHCOKO HHUBO HA
puck. BbB Bpm3ka ¢ onpenenenus puckor npodun Ha POHIOA, OCHOBHMTE UeNH OpH
YIPaRICHHETO HA PUCKA Ca:

® [Mojuyrepoxkane Ha YMEpPEHO JO BHCOKO HHMBO HAa PHCK, CBOTBETCTBAIO HA
HHBECTHIIHOHHUTE HEH 38 PUCK B poxoaHocT Ha DOHIIA;

® Hocturane Ha eeKTHBHOCT NPH XeHKUPAHETO;

° OnTumuzanmus Ha WHBECTHUHOHHHTE pe3ynTatdH  (IIOCTHraHe Ha MakCHMaiHa

JOXOJHOCT ITPH MUHHMAJIEH PHCK).

OcHosHure puHancoBH HHCTPYMeHTH, B KouTO HHBecTupa ©OHA n konro ¢opmupar
PHCKOBATA CKCIO3HIHA ca KAKTO c/ielBa:

Obnmuranun

JlernosuT 1 napHyHN €KBHBaNlEHTH
KHC

Axivn

Bzemanmnsa

e ¢ o o

B tabnuuara mo-fony € NpPEACTABEHO pasfipefie/icHHe Ha (DHHAHCOBWTE HHCTPYMEHTH II0
KaTEropuu CIopel BuIa Ha oruutaHero. B rpada ,Ilo cnpaBemnuBa cToHHOCT mnpe3
neqanba/zaryba”, ca BKIIIOUEHH QHHAHCOBHTE HHCTPYMCHTH, KIaCH(HUIMpaHy KaTo , JbpyKaHH
32 TBPryBaHe” U ,,Ha pasloNoKeHHe 3a ponanta’™

(xnj1, JB.) ITo cnpaBeanuBa croiiHoCT 3aemu U B3eMaHNA

OUHAHCOBH AKTHEH npes neuanba/zaryba AMOPTH3NPAHA cTOliHOCT

2015 2014 2015 2014

[lapuHu cpepcTia - - 103 154
Baemanus - - 116 406
JlenozutH - - - -
KopnopaTtusun oGaurauuy 42 86 - -
KHC 724 560 - -
AKIMH 367 505 - -
Obumo 1,133 1,151 219 560
(xun. n8.) IMo enpapepBa cToiiHOCT DiRAHCOBH 324bJKEHIA N0

(DHHAEHCOBH NACHEBH npe3s nevauada/laryba AMOPTH3HRAHA CTOHOCT

2015 2014 2015 2014
3agbiKeHys - - 6 7
DuHaHCcOBYH NEPUBATH 1 5 - -
Otmo 1 5 6 7

B tabnumara no-mosly € NpencTaBeHo paslpefercHHe Ha (PMHAHCOBHTE aKTHBH M TNACHBH,
OTYHTZHM TI0 CHpaBeAJMBa CTOHHOCT WO HHMBA B 3aBUCHMOCT OT M3TOYHHKA W BXOJUIIIHTE
JAHHH 32 ONPEJENsIHE HA CIIPABEUIMBATA CTOHHOCT, KAKTO CJIE/BA:

e Hupo 1: ®UHAHCOBH aKTHBY, KOUTO UMAT KOTHPAHH [IEHH Ha aKTHBEH I1asap;
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HD , du Bu Tunamur’

benexkn keM puHaHcOBUsS oTveT KM 31 mexemBpu 2015 roauna

o Hueo 2: OuHAHCOBHM aKTHBH, ¢ BXOJAINA HHPOpPMAalMs paziHyHa OT
KOTHPAHHTE LEHM BKIIOYEHHM B PA3MKHTE Ha HHMBO [, KOHTO ca NOCTBIHM 3a HalioneHHe
APSIKO HJIH KOCBEHO.

Huso 1 Hugpo 2

{xau. JB.) 2015 2014 2015 2014
MUHAHCORH AKTHBH

Kopnoparneau oburaunn 42 46 - 40
KUC 724 360 - -
AKUHH 367 503 - -
Obwo 1,133 1,111 - 40
(Punancoru Iacuru

(PUHAHCOBM JEpHBATH - 1 3
O6mo - - i 5

IIpes 2015 r. me ce nHalbmopzaBaT NIpPOMEHH B METOIMTE 3a OlEHKA Ha (PHHAHCOBHTE
MHCTPYMEHTH, BKJIIOYEHH B ropTdeiina Ha Pouna kpM kpas Ha 2014 1.

OcHOBHHTE pPHCKOBE, CBBp3aHu ¢ uHBecTHiMHTe Ha QOHJIA ce obejMusBaT YCIOBHO B JIBE
OCHOBHH KaTeropyy: CHCTEMATHYHHU U ClIeUH(PHYHE (HECHCTEMAaTHYHH).

7.1. CuereMATHYHH PHCKOBE

CHcTemMaTuidl pHCKOBe ca Te3d, kouTo jeicrear H3BbH GOHJIA m oxaspaT ChIECTBEHO
BIMSHHE BBPXY JAeHHOCTTa M CBCTOSHMETO My. Te3W pHCKOBE ca CBBP3aHM ¢ OOINOTO
ChCTOSHME Ha MaKpPOHKOHOMHYECKAaTa Cpeja, I[OJUTHYECKUTE IIPOLECH, PEerHOHAIHOTO
paseutHe 1 Op. TwH kaTo rossMa gacT oT aktusHTe Ha GOHJIA ca MHBeCTHpaHM B akuuy,
o0MranyM | MapuyHl AHCTPYMEHTH, H3JajeHH OT MECTHH JIMua ¥ Jbpkasara, ofmuTe
pHCKoBe 3a OBArapckara MKOHOMHKA HMaT I[IPSKO OTP@&KEHHE BBPXY pHcKa, Ko#To HocaT
kmuerTHTe HAa POHIA.

Cnopen nyOGnuKyBaHHTE [Ipe3 sHYapd peBusupans nporHozd wa MB® 3a 2016 r.
BB3CTAHOBSIBAHETO HA CBETOBHATA WKOHOMMKA wwie Oble nmo-cnabo OT NpelBHXAaHOTO Npes
OKTOMBPH, KaTO HaH-ChIIECTBEHO 3abaBsgHe ce OvaKBa IIPH HOBOBRBIHHKBAIIUTE IazapH H
pa3sBuBailuTe ce MKOHOMHKU. PueTeT Ha BBII B pazsuTiTe MKOHOMMKM ce odakBa Aa Onie
2.1%, pa3BUBALIUTE CE CTpaHM e IPHbaBsT KM CTOHHOCTTZ Ha ukoHOMUKUTE cH 4.3%, a B
cBeTOBeH Malad, owakBaHuATa ca 3a pheT oT 3.4, [Ipes M. nexemepu, 2015 r., ELIb octau Ges
IIPOMSHA TIPOrHO3aTa CH 38 PBCT Ha EBpo3onara npes 2016 r., oTunmTaliki TEHACHLHSI KBM
noaoOpsBaHe Ha BHTPELIHOTO THPCEHE OT ¢IHA CTpaHa M BJIOLICHH TIEPCIIEKTHBY Ipe/l H3HOcA

otT ppyra. Ouaksauusara Ha EIIB ca peannuar BBIT Ha eBpo3onara na Hapache ¢ 1.7% rpes
2016r.

o oTHOWIEHHE Ha Obarapckara nkoHOMUKA, MBO® nporuozupa noumxenne Ha dezpaboTumnara
1o 9.7%, undnamus ot 0.6% u ukoHoMuYecku pacrexx ot 1.9%.

[IpenBua TekyiaTa MakpOMKOHOMHYECKa OOCTAHOBKE W BRBIHMKHAIUTE IPE/IH3BUKATEICTRA
IIpeJi CBETOBHATA HKOHOMMKA, cyuTame uye npe3 2016 r. BONaTHAHOCTTA Ha (PUHAHCOBHTE
TazapH LIe OCTaHe BHCOKA.
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Benemxkn koM puuancous order koM 31 nexemspu 2015 roanna

C H3BLPIIBAHETO Ha AHANH3H, IPOTHO3UPAHE HE OCHOBHHTE MAKPOMKOHOMHYEKH NOKA3aTC
H C'BO6p33}¥BaHeTO MM TIPH B3CMaHETO Ha HHBECTHUHOHHH DPCHICHHA, anaan{Bamoro
JAPYHECTBO MHHUMHAZHPE TAXHOTO OTPHINATCAHG BIMANNE,

7.2 HecuncreMaTHyHHE PHCKOBE

Tesu puckose ce onpemensT oT cheuudHKaTa Ha AeHHOCTTa HA IOTOBOPHHA (OHJI H
KOMIIaHUHUTE, B KOUTO HHBecTHpa. HecucremarnynurTe pHUCKOBE, OKas3sBallld BIHMSHHE BBPXY
aetiHocrta Ha DOHJA ca oTpacnoBHAT PUCK, PHPMEHUAT PHCK, KPEIUTHHAT PHCK, PUCKBT OT
HEU3IbIHEHHE, HH()OPMallHOHHHUAT PUCK H Ap.

ITonnTHKa Ha JoroBopeH GoHA ,Jdu Bu Juramuk” no ynpasjienne Ha packa
IIazapen puck

HaSapHIfIHT PHCK € PHCKBT OT pCaNH3HpPaHE Ha 3&1")/6PI nopamgu HCGIIEII‘OHpPIHTHH H3IMCHCHHA B
LEHHTE Ha LEHHHM KHHXA, TasapHHTE JHXBCHH IIPOLUCHTH, BAJIYTHH KYPCOBE H IApPYrH.
OCHOBHUTE KOMIIOHEHTH HAa Na3apHUA PHUCK Ca: BATYTHHSI PHCK, JHXBEHHS PHCK, LIEHOBHI
PHCK H JJHKBHAHHS PHCK.

Bewuxu unsectHnny Ha ®OHJIA B LeHHY KHIDKA MOTAT Ja pealH3upart 3arydu B pesynrar Ha
[POMEHSIIHTE CE NA3APHH YCIIOBHS, YIIPARISBAIIOTO APY)KECTBO H3BBpIIBa HAOMIONEHHE HA
(axTopuTe, OKa3Balld BBH3AEHCTBHE BBHPXY Ia3apHara cToHHOCT Ha (HHAHCOBHTE

MHCTPYMCHTH M TOJABPXKA CKCIO3WIMS KbM Ma3apeH PUCK, CBOTBETCTBAING Ha PHCKOBHS
npodun Ha GOHJIA.

Baayren puck

BanyTHHAT PHUCK € PHCKBT OT HAMAJSIBAHE HA CTOMHOCTTa HAa HHBECTHIMATA B JaJcHa LIEHHA
KHHTa WK JIETIO3HT, JeHOMHHHPAHU BEB BAJIYTA, pasiMyYHa OT JIEB H €BpO, NOpadl U3MEHEHHE
Ha Kypca Ha obMsaHa MeXIy Tasd BalyTa W jeea und eBpoto. MupecTninure na GOHIA BB
(WHAHCORH WHCTPYMEHTH, W3NOXKeHH Ha BamnyteH puck, YN ,.Jlu Bu Acer MerumxMbHT”
XeIDKHpa [OCPENCTBOM BallyTHH (OPYBPAM, 3a Xa HeyTpalnusupa BIHSHHETO Ha Kypca Ha
00MSHA BBPXY CTOHHOCTTA HA HHBECTHIUATA.

Pasnpejienenuero o panyty Ha aktueute Ha POHJA xem kpas Ha 2015 1. 2014 r. e kakro
creqBa:
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Benexxn kbm uaancoBus oryer KpM 31 nexemspu 2015 roguna

{XuJ. JaB.) BGN EUR USD Ob1o
2015 | 2014 | 2015 | 2014 2015| 2014 2015) 2014

[Tappudn  cpegcTea M NAPUMHM

SKBHBAAEHTH H AENO3UTH 76 69 2 82 25 3 103 154

duyancosy AKTHBEH TI0 Crnpapeanuvea

cToiiHocT npes meuandn niaM sarybu* 367 505 501 400 265 2461 1133] 1,131

Biemanina, CBBP3aHH ¢ HHRECTHIMH - - - 1 | | | 2

Jpyry Tekyls aKTHEH - - 115 404 - - 115 404

060 aKTHBH 443 574 618 387 291 250 1352 1,711

TekyluHn 3a0B/DKEHN, CBBP3AHU C

HHBECTULHU - 5 - - ] - 1 5

Jpyra nacuen 6 7 - - - - 6

Obuwo nacuey 6 12 - - 1 - 7 12

HeTHa BaayTHA NO3HIHA 437 562 618 887 290 250 1345] 1,699

Kem 31.12.2015 r. 32.76% o1 akTHBHTE Ha JIPYKECTBOTO ca B JNesa, 45.76% ca B eBpo H
21.48% ca neHOMHHUPAHH B JONapH.

B ciyvalt we samyrHara nosunus ne OBIE XeIDKHpaHa, cuUMyNaluoHeH adHamu3 npu 10%
o0e31eHKa Ha €BPOTO CHPSMO aMEPHKAHCKHS JIOIAp KBM JaTara Ha OTYeTa, TNIPH PaBHH ApYTH
YCIIOBHS OTUKTA YBEMUaBane Ha peaynrara ¢ 2.39% ot cToiHOCTTa Ha akTHBHTE ¥ 00paTHOTO,
npu 10% obe3leHka Ha Jojapa CIpsAMO €BPOTO, pe3ynTarsT 0u ce Hamamin ¢ 2.39%.

IMpu ynpasneHne Ha aKTHBHTE Ha JOTOBOPHUS (OHJ, YNPABISBAILOTO JAPYKECTBO €XKESAHEBHO
cremd W OHeHsBa edeKTHBHOCTTA HAa XELKHMPAHETO, KaTo [puiara TIPHHIHIATE Ha
Mexaynaponen Cuerosomen Craupapt 39. Pesynratute oT crintoueHute mpez 2015 r.
XeDKUPANTH CIEIKH ca B pamkute Ha 80 — 125%.

Jluxsen puek

Tora e PHCKET OT HaMaJIBaHE Ha CTOHHOCTTA HAa WHBECTUIHUTE BhLB (bI/IHaHCOBH HHCTPYMCHTH
opanyd USMCHCHHKC Ha HUBOTO Ha Na3apHUTE JIMXBEHH IIPOUCHTH.

O®  Ju Bu duuamuk™ He nputexasa B noprdeiina cu NHXBOUYBCTBHTEIHM NaCHBH, [IOpagy
KOETO OCHOBHHST JUXBEH PUCK, KOHTO HOCH € CBbp3aH C BEPOSTHOCTTA EBEHTYAIHH
OpOoemy M3MEHEHHS B JIHXBEHHTE pPABHHUINA [a OKAKAT HETaTHMBHO BIMSIHHME BBHPXY
CIIPABEJUTHRATA CTORHOCT HA NPUTEKABAHUTE THXBOHOCHH (DMHAHCOBH aKTHBH.

Ananusz na HYEeCHIGUMEAHOCHIING KbM TUXEGEH PDUCK

VI31ONI3BAHKAT PHCKOB M3MEpPHTEN 13a OICHKA Ha JIHXBEHMS pPHCK Ha (HHAHCOBHTE
HHCTpYMeHTH B noprdetina na GOHJA e momuduumpanara mopauus. Ha OGazara Ha
M3UKCICHATA MOM(MLIMpaHa IIOPalMs ce aHaIM3Wpa YYBCTBUTENHOCTTA Ha (DMHAHCOBHTE
aKTHBH KbM M3MEHHETO Ha JMXBEHHUTE PaBHUINA NPH IIPEABAPHTENHO ONpefeieHH CLeHapHy C
JONMyCKaHe 3a IapajiellHa IPOMsAHA Ha KPMBHTE HAa JOXOAHOCT 3a nepuoi ot 1 roausa. Ilpu
OUECHKaTa Ha JIMXBEeHATa yyBCrBUTensoct, Ormen ,,YNpaBneHHE Ha PHCKA’ H3MOJN3BA IBA
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Begexxkn keM Gpunancosus ot4eT KbM 31 gexemspu 2015 rogana

CLIEHApus 3a HapajlelHO HApAaCTBAHE WM Claj Ha KPUBUTE Ha JOXOJHOCT, ChOTBETHO ¢ 50 M
100 GasucHH TOUKH.

B Tabimnara NO-J0JTy € MPeACTABCH IIC-KOHCCPBATHBHHAT OT ABaTa CLCHAPHA 34 JIMXBCHA

4yyBCTBHTENHOCT Ha MHBecTHimuTe #a OOHIA B nparosu GHMHAHCOBH HHCTPYMEHTH KbM
31.12.2015r. u 31.12.2014 r.

+ 100 bp - 100 bp
30,12.2015 r. (xun. 7e.) % (xun. 28.) %
{lennn KHIKA
¢ (MKCHpAHM KYTIOHHH TLIALIAHHS -1.57 -0.12% 1.57 0.12%
O6wo -1.57 -0.12% 1.57 0.12%
+ 100 bp - 100 bp
31.12.2014 r. (xu. J1B.) Yo (x5, aB.) %o
LieHHH KHIKA
¢ (DMKCHPaHKU KYNIOHHH TUIAILAHNS -1.35 -0.08% 1.35 0.08%
Otio -1,35 -0.08% 1.35 0.08%

Henosu puck

HeHOBHHT PHCK € PHCKBT OT HaMalldBaHE Ha cTOHHOCTTA HA HHBECTHUMATA B Ja/ICHA [IEHHA
KHHTa IIpH I—IGGHaFOITpHHTHH IIPOMEHH Ha BHBAaTa Ha IasapHHuTe HCHH. HeHOBHﬂT PHCK IIPH
AKIHHUTE CC BJIHAC OT DPA3sBHUTHETO HA MKOHOMMKATA, CEKTOpa, B KoHTO OnepHpa CMUTEHTA,
HEroBarTa (pI/IHaHCOBa CTabUITHOCT K MIEPCIICKTHBA 38 PacTeX H PasBUTHE.

3a penrta Ha YOpaBIeHHETO Ha HeHoBHs puck, Y[ . Jlu Bu Acer MeHIMXMBHT H3BbLPIIBA
HaOMIOCHHE ¥ TEPHOIHMEH aHAIH3 Ha (haKTOpUTE, OKasBallll BAMSHHE BbPXY H3MEHYHBOCTTA
Ha Mazapa W upecTpykrypupa noprdeiina or (MHAHCOBHM HMHCTPYMEHTH IIpH HEraTHBHH
HHIMKAIHH 33 ONPEJENIeH 11a3ap, OTpachi Wiy koMnanud. C el MUHHMH3HPAHE Ha UEHOBUS
puck Ha ®OHJIA, ynpaBnsBamoTo ApyKECTBO Ch3JaBa U moaabpka 1obpe aupepcH(PHLHpan
noptdeiin oT GUHAHCOBH HHCTPYMEHTH.

VIIpaBasBalioTo APYKECTBO OeHssa neHosus puck Ha J[® , Jiu Bu JunaMuk™ upes eiun ot
MPHNTOKEMHTE 32 CHOTBETHHS [183ap KOJIMYECTBEHH METOOW — CTaHAAPTHO OTKIOHEHHE Ha
BB3BPAIAEMOCTTA HA CHOTBETHATA aKuus, B-koeduiuent KbM HHIEKCHTE HA ChOTBETHHUTE
fla3apy WIIH CTAaHJAPTHOTO OTKJIOHEHHE Ha W30paHUs HHAEKC HA PETYNHPaHu na3ap.

Excniozunusra Ha @OHJIA KbM 1IEHOBH pUCK ce pOPMHEPA OT MHCTPYMEHTHUTE, PEACTABEHH B

Tabnunara mo-poiy. Tabnunara mpeacTaps nasapHara cTOHHOCT # fAena Ha (DUHAHCOBHTE
MHCTPYMEHTH B cToHHOCT Ha akTuBHTe HA QOHJA xbM 31.12.2015 1. 1 31.12.2014 1.
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benexxku kM punancosus or4ver KM 31 gexemepu 2015 rognna

2015 2014
(xua1.01.) % (x1a. AB.) %
AKUHH 367 27.13% 505 29.52%
Hanose na KUC 724 53.55% 560 32.76%
EKCMo3HUHA KbM UEHOBH PHCK 1,091 80.68% 1,065 62.28%
00110 aKTHBH 1,352 100.00% 1,711 100.00%

LleroBUAT pHCK Ha OTJEJHUTE WHCTpyMEHTH B mopTdeiina Ha GOHJIA ce uamMepra upes
CTaHIApPTHO OTKIOHEHWE Ha 0asa Ha HCTOPHYECKH J@HHW 3 JIBMOKCHHETO Ha LIEHHTE Ha
HHCTPYMEHTHTE 33 NEpHOA. BonaTHAHOCITA Ha MOPT{eHna OT akuuy ce H3MepBa 4pe3
CTaHAapTHOTO OTKJIOHEHHE, OTYMTAMKM KOpEeNanusTa MEeXJy HHCTPYMEHTHTE B IOpTdelina
IIOCPEACTBOM BapHAlMOHHO-KOBapHallMOHHA MaTpHlla, H3YHCICHA C UCTOPMYECKH IAHHM 34
IEpPHUON OT | rofMHa.

Tabnuuata mo-Zony MOpPENCTaBs LEHOBHS PUCK Ha moprdeiia OT akiMM W JAANOBE Ha
KOJIEKTHBHH HHBECTHIMOHHHM CXEMH, CBHIIOCTaBeH C LIEHOBMS puck nHa uupexca SOFIX wu
unenosua puck Ha POHMA, usMepeHH 4pe3 CTaHAAPTHO OTINIOHeHMe. LIeHOBHST PHCK Ha
OOHJIA ce usMepBa 4pe3 CTAHAAPTHOTO OTKJIOHeHHME Ha jgoxoanoctra Ha OOHIA.

2015 2014
CrangapTho CranpaprHo CraHaaptHo Cranpapro
OTKJIOHEHHE OTKJIOHEHHE OTK/I0HEHHE OTKNOHEHHE
{IHEBHO) {ronuuno) (HeBHO) {rojHuIHo)
TMoptdeiin ot akuuu 1 KHC 0.76% 12.05% 0.57% 3.98%
SOFIX 0.64% 10.23% 0.99% 15.74%
JO "Iy Bu JluHamMuk" 0.62% 9.83% 0.33% 5.29%

B cnexpamara Tabauna ca npecTaBeHy AaHHHE 3a nokazatens CroiHocT noj puck (VaR) kM
kpag Ha 2015 u 2014 r. VaR Ha noprtdeiina ¢ MakcuManHaTa Bh3MOXHA 3aryda, KoATo
GOHABT Moxe na peanusupa 3a ONpPEETeH Neprojl OT BpeMe, B Cily4ail Ha HacThIIBaHe Ha
HEraTUBHH ITa3apHH M3MEHEHHS IpH OIpeleneHa BeposTHocT. M3nom3BaHuAT Monen e
Hctopuuecku VaR, a BepositHocTTa € 99%.

2015 2014

Historical VaR,
99%(1 nen)

Historical VaR,
99% (1 roauna)

Historical VaR,
99%(1 nen)

Historical VaR,
99% (1 roauHa)

SOFIX

1.88%

29.81%

2.78%

44.07%

AD "u Bu Junamux”

2.12%

33.67%

0.79%

12.60%

JIukenjaen puck

JIMKBROHUAT PHCK € BB3MOXHOCTTA OT 3ary6n OT HAJOXKHTCIHH npo,ua>1<6ﬁ Ha aKTHEBH IIpH
HCGJ’I&I"OHPHHTHH na3zapHy yCJIOBHA 32 MNOCPCHIAHC HA HCOYAKEAHO BL3HHKHaIKM KpaTKOCPOYHH
3aABKCHHAAL. PHCKBT ce oIlpeneiid OT ITa3apHOTO ThpCeHE Ha MHBECTHI{HOHHUTE HHCTPYMCHTH
H 3aBHCH OT XapaKTCpHCTHKHTC Ha KOHKPCTHHA CMHTCHT, pasMcepa Ha CMHCHATA H HCHHHWTE
XAPAKTCPHCTHKH, KAKTO 1 OT CTCIICHTA Ha Pa3BUTHE HA KallUTAJIOBUTEC T1a3apH.
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benexxn kxeM ¢puuancosus order kbm 31 gexemBpu 2015 roguua

B rtabnuuute mo-monmy e mpeicTaBeHa NaJeXKHATA CTPYKTypa Ha aKTHBHTE W MAacHBHTE Ha
OOHIA xpM 31.12.2015 1. 1 31.12.2014 .

31.12.2015 .

(xna. aB.) <Im|>1-3m| >3-1r.{ >1-5T. > 5. | Bescpounu Oburo
[Tapuuay cpencrra 103 - - - - - 103
HusectHimy, Ha pasnonoxesne 3a

npoaaxba - ] 3 38 - 1,091 1133
Jpyru 1 - 115 - - - 116
O6u1o AKTHBY 104 1 I8 38 - 1,091 13352
TeKyLIn 3a0bAKENHA, CEBPIAHH C

HHBECTHIHH 1 - - - - - !
Jpyrn 3aabKeHus 3 1 - - - - 6
O6u10 3aAB/KEHUA 6 1 - - - - 7
JLI12.2004 T,

(xua. 18) <Im |[>1-3m|>3-1r.| >1-5T. > 5r.]| Bescpounn Otwo
[TapuyHK cpencTea 154 - - - - 154
HuBecTHunn, Ha Pa3sNOR0OKEHNE 3a

nponaxba 1 2 8 60 13 1,065 1,149
Bzemanua no nuxBH I 1 - - - - 2
Hpyru 2 - 404 - - - 406
OBIH0 AKTHBH 158 3 412 60 13 1,065 1,711
TerylH 3abIKEHNN, CBBP3AHM C

MHBECTHUMH 5 - - - - -

Jpyry 3agbmKenus 4 3 - - - -

061110 3a8bIKEHNA 9 3 - - - - 12

praBHGHHGTO Ha THKBHIHEKA PHCK C€ H3BBRPUIBA HOCPEACTBOM C€KEIHCBHO CICACHE H aHallu3
Ha CTPYKTYpaTa Ha akTUBHTC W IMTaCHBHUTC NIC BHIAOBC H MATYPHTET, €XKCIAHCBHO CICICHE Ha
BXOAIHTE H H3XOOAIINATE MapHYHH IIOTOLM, NOOABPXKAHE HE OIITHMAJICH PAasMED Ha HNapu4iHu
CPEeAcTBa ¥ JAPYTH JNHKBHIAHW AKTHBH ¢ LCN TIOCpELIaHe Ha 3aibJOKCHHHATa Ha (DOH,HA,
paspa60TBaHe Ha CPpaTervi 3a HpeJOTBPAaTABAHE Ha KPU3HUCHY CUTYallWH.

Onepaunonen puck

Onepauuonnusr puck Ha A® ,,Jlu Bu JunaMuk™ e cBbp3aH ¢ opraHu3auuaTa Ha ACHHOCTHTE,
npouenypute u cucremute Ha Y/ ,,Jiu Bu Acet MeuumumsHT” EAJL

[lpy ympaBneHHETO Ha ONEPAUMOHHES PHCK, YNPABIABANIOTO JPYXKECTBO CIIa3Ba PHETHTE
ITpapuia 3a onenka u yupasiesue Ha pucka Ha J@® ,Jlu Bu Jdunamux” w [lpaBuna 3a
ynpassieHnue Ha pucka Ha Y [ ,.Jiu Bu Acer Menumxmeut” EAJL

anaBnﬂBaum'ro APYHAECTBO CIeAH 34 HHBOTO HA OIICPANMOHHHA CH PHCK SKCIHEBHO, KaTo
ch3zasa Haza JEHHH ChC CHOUTHS OT OliCpallHOHCH XapaKTep W aHalIHu3rpa pHCKa T10 JBa
oKa3aTens — 4ecToTa Ha BE3HHKBAHES U CTEICH Ha Bh3ACHCTBHE,
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benxexkn kbM puHaHCOBHA oTHeT KbM 31 qexemspu 2015 roanua

B cayuail Ha BH3HUKBAHE HA KPU3HCHA CHTYALUs, Y IIPABISBALIOTO APYKECTBO IIPHNAra IUTaH
3a JIeHCTBHE IIPH KPU3HCHH CHTyauud. IInansT 38 HeficTBHE OPM KPM3HCHH CHTYallHH €
HepasjeNHa 9acT OT MOJIMTHKATA [0 YIpPaBICHUC Ha PHCKa M YCTAHOBSABA IMPOLEAYPHTE IO
BBL3CTAHOBIBAHE  HAa  HOPMANHOTO  (QYHKIMOHHUPaHE  HA  HHQOPMANMOHHHTE U
KOMYHHMKaL{HOHHHUTE CHCTEMH Ha YTIPAaBISBAINOTO APYXECTRO B CIIyYauWTe Ha BE3HHKBAHE Ha
H3BBHPE/HU HeOMaronpHaTHH 00CTOATENCTRA.

Kpeanren puck

KpenuTHHAT pUCK € PHCKBT OT HAMaIABaHE Ha CTOHHOCTTA Ha MHBECTHIIMATA B AacHA TIeHHA
KHUTa [IpH HEOUAKBaHHM CHLOHTHA OT KPEeAMTEH XapakTep, CBLp3aHH ¢ eMWTEHTUTE Ha LICHHU
KHIDKA, HacpelllHaTa CTpaHa N0 HM3BBHOODPCOBH CHENKH, KAKTO H HEOUAaKBaHM CHOUTHS B
IbPIKABHTE, B KOMTO T€ W3BBPIIBAT NeHHOCT. Y IPABIABAILOTO APYKECTBO PasrpaHuyaBa TPH
OCHOBHM BMIA KPEIUTECH DHCK: KOHTPAr€HTEH DUCK, CETBIMEHT PHCK H HWHBECTHUHOHEH
KPEIUTEH PUCK.

YOpapnsiBalioTo JPYXKECTBO KOHTPONHpPa KPESOWUTHHA pPHCK 4Ype3 OrpaHuvyaBaHe Ha
KOHIeHTpanyiarTa Ha ekcrnosununte Ha COHJA mo emuTeHTH, IpYIH €MHUTEHTH, paloHH,
OTpaci¥ M KpEeOUTHO KAYECTBO Ha EMUTEHTHTE WM KOHTpareHrdrTe. 3a UeixTa Ha
YIIPaBICHUETO Ha KPEAMTHUA PHCK, YIIPABIABALIOTO IPY)KECTBO M3BBPINBA (PYHIAMEHTAICH H
KPEJIUTEH aHA/IM3 HA €MHTEHTHTE Ha LEeHHH KHIDKA H KPEOUTEH aHallH3 Ha KOHTPATCHTHTE IO
CHIENIKATE HITH YU3II0JI3BA IPUCHACHHTE HM KPEIUTHH peHTHHIH.

MakcumManHaTa eKcIIo3uLus KbM KpejuteH puck Ha ®OHJIA eriousa GanaHcoBarta CTOHHOCT
Ha Pa3UIAMATENHA ¥ JCTIO3UTHH CMETKH B OAHKM M CTOMHOCTTA HA MHBECTHUIHHTE B JBJTOBH
{prHaHCOBHM MHCTpYMEHTH. Tabnuara mo-aoay NpeacTans eKCIIO3HIMUTE KbM KPSAHTECH PHCK
Ha QOHJIA keMm 31.12.2015 7. w 31.12.2014 1.

2015 2014

(xu7, nB.) % (X111, JiB.) %
PasriaiaTeanu CMEeTKH 103 7.60% 154 8.99%
B3emanna no cieaxy ¢ GUHAHCOBH HHCTPYMEHTH 1 0.07% ] 0.06%
Hpyr# B3eManus 115 8.54% 405 23.68%
IILNrOBY NEHHH KHIKA 42 3.11% 86 4,99%
ExcnosHunsg KbM KpeAHTEH pHCK 261 19.32% 646 37.72%
0610 akTHBY 1,352 100.00% 1,711 100.00%

KpenuTHHAT pUCK Ha HapUYHUTE CPEACTBA U JENO3UTUTE B DaHKH c€ YNpaBlaBa 4pes3
CTPHKTHO CIIa3BaHE Ha YCTAHOBCHMTE IIHMMTH 32 EKCHO3MUUM KbM OTAEHHY OaHKH |
perynsaper aHaj{3 Ha KPeIUTHOTO KadecrBo Ha Gankute. POHIBT npenocraps napuunure
CH Cpe/icTBa Ha BJIOTOBE B OaHKM ¢ HHCBK A0 yMepeH kpemuteH puck. Kem 31.12.2015 r.
mikBuaHATe akTHBH Ha QOHJIA ce cpxpanssaT B OaHKH ¢ OPHUCHACH KPEIHUTEH PeHTHHT OT
IpU3HAaTa areHHUS 3a KpenuTeH pelTurr ceriacHo Persiament (EO) Ne 1060/2009 ua
Erponeiickug apmament.

Tabnuuara no-gony npencTaps pasnpeefieHie Ha HHBECTHIHHTE B ABJATOBY LIEHHH KHUXKA 110
HKOHOMUYECKH OTPACIIM M TEXHMAT JISUT B CTOHHOCTTA Ha akTHRHTe HA POHJIA:
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D, Au Bu dunamur®

benexxn koM dprnancosun orver kbM 31 nexemspu 2015 roguaa

2015 2014
{XHJ1. AB.) Yo (xmi1. JB.) %o
Heasmicumn HMOTH 42 3.11% 86 4.99%
JBAToBH HEHHN KHHKa 42 3.11% 86 4.99%
006110 AKTHEH 1,352 100.00% 1,711 100.00%

Jearorute uHCTpYMEHTH B noprdeiina Ha POHIA npencrasassar 3.11% ot croiiHOCTTA Ha
akTuBHTe, Kato 100% oT TaAX ca obe3neyeHu ¢ WIIOTEKH, 3aJI03¥ WM 3acCTPaxXxOBKH. Bcuuku
OBIATOBY LEHHU KHHXA B IopTdeiiia ca HepeH THHIOBAHH.

KpenuThHuaT pucK Ha HEPEeHTHHIOBAHHTE IBJITOBH (PHMHAHCOBH MHCTPYMEHTH Ce OLEHHBA [0
pazpaborena ot Y] BBTpemiHa METONOJIOTHS 3a OIEHKA Ha KPeAHMTHHUA PUCK Ha Oazata Ha
KaueCTBEH W KOJIMYECTBEH aHanmu3 Ha (PUHAHCOBHTEC OTYETH HA €MUTEHTA, KalUTAloBara
CTPYKTYPa Ha eMuTeHTa, 00E3IeYeHHEeTO HA eMUCHATA W YIPABJISHHWETO W pelyTalusaTa Ha
emutenTa. Cpencreata Ha ®OHJA ce uHBECTHPAT OCHOBHO B O0E3MEUEHHM EMHCHH CIEJ
H3BBpLIBaHE Ha GUHAHCOB aHAIH3 HA EMUTEHTA.

Wugecruimure na POHJIA kbM Kpast Ha OTHETHATA IOJMHA €A NMPEJMMHO BbHB (PHHAHCOBU
MHCTPYMEHTH, H3JafdcHH 0T OBArapcKH €MHTEHTH, KoeTro o0yciaaBs M KOHLEHTpanuara Ha
pHCKa KBM MECTHHS nasap. ['paduxure nmo-mony npeacTaBsaT reorpadckara KOHLUEHTpaLUs U
KoHUeHTpauusTa Ha akTueuTe Ha GOHJA mo cextopu:

Axrisu va @ " Bu Anunamu’ no pernoun

cam 14.36% 02014
; 19.60% B 2015
Espona
33.98%
BLarapus §67.24%
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AD ,JAu Bu /[lunamux

Benexkn kbM ¢punancopus orueT KbM 31 nexemspn 2015 roguna

Axtueu Ha 1@ "Iu Bu lunamuk' no cexropu

o 2014
m 2015
fipyon 23.74%
KM 53.56%
DuHAHCH
Euepreruxa b

@apmaneBTHYHA 8.58%
TMPOM HILT e HOCT 3.50%
Texka 6.32%
NPOM ML e HOCT 7.68%

~§10.54%
8.36%

Typussbm 2'33%
2.711%

HeaBHKHUMH HMOTH

3abenexka: B cekrop “@unaHcH” ca BKAOYEHM OAHKOBWTE JIEMO3MTH, NMApHYHWUTE CPEJICTBA MO pasmiallaTelHd CMETKH H
LEHHUTE KHIKA, EMHTHPAHH OT (pHHaHCOBH HHCTHTYUHH. B cextop ., Jpyru” ca BKIIOYEHH B3EMaHHATA BbB BPB3Ka C JIMXBEHU
U IJITaBHUYHH [J1aniaHus,

8. Ot xoHOpap

OIuTOpCKUAT XOHOPAp 3a 3aBepka Ha roguinHus duxancos otyer Ha POHJIA e B pasmep Ha 4
xuiL. 1B. [Ipe3 2015 r. GOHABT He e nonyyaBan yclyru OT perUCTpHpaHus OQUTOP, KOUTO He
ca CBbp3aHH ¢ (PMHAHCOBHS OJIUT.

9. lanbuno obJiarane

ChrinacHo AeHCTBAIIOTO JAHBYHO 3aKOHOJATENICTBO KOJEKTHBHHUTE HMHBECTHLIMOHHH CXEMH,
KOMTO ca JOIycHAaTH 3a IyOmmuHO mpennaraie B PenyOGnuka Bvarapus, He ce obnarar c
KopropatuseH aanbk (wi. 174 ot 3KII10).

10. ChOuTHA, HACTHIIHJIA cJIeJ JATATA HA 0TYeTAa

Hsma 3nayumu CT:6PITPIH HaCTBIIMJIIH MEXJY OTYETHaTa JarTa KW JaTrara Ha ChCTaBAHEC Ha

fananca, KOUTO Ja IIPOMEHST q)HHchc)BHTe me-"r—n_gM FLAZ2013 1

Q }31 gt
Kpacumup [letkos
M3nniHuTeneH peKkTop

Uga aﬂQ

M3nbnuuTenex JUPEKTOP

23.03.2016r.
I'p. Cobus 4

»
Eneonopa CtoeBa
DHUHAHCOB THPEKTOP

Dunancos omuem 3a 200unama, npuxnioveamja na 31 dexemepu 2015 2. 54



