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I. PazsurHe Ha geiinocTTa B cheroanne Ha AP ,,/Ilu Bu Espobona”

JI® ,JIM BU EBPOBOHJT” (¢ naumerosanse ,, T B AW EBPOBOH” no 17.06.2015 1) e
yuypeieH upes npeobpazypane Ha MHBECTHLHOHHO IPY)KECTBO OT OTBOpeH THI ,,Tu bn AH
Erpoboni” AJl, nuuenzupano ¢ pemerue Ne 210-M or 9 tonu 2003 r. 5a Komucmara 3a
tunaHcoB Haxzop, B JoroeopeH douz ,,Tu bu Al EBpobonn”, yuparnsean or Y] ,,Jlu Bu
Acer MenmmkMmeaT” EAJl (¢ HamMenomanue ,,1u bu At Acer MenumxmsaT” EAI 1o
15.05.2015 r.) , cernacuo Pentenne na KOH Ne 621-1/1/07.08.2013 1.

C pemenue Ne 980 - 1D ot 18 nexemepu 2013 r. Komucusra 3a pusaHcor Hagzop siucsa JId
4 B EBpobonn” B perucrhpa mo w30, am.l, 1.4 3K®H, kato ¢bC chloOTO peuieHHe
eMUCHATa JsUloBe W J[OroBOpHUAT (OHA KaTe eMMTEHT CE€ BIHCBAT B DETHCTbpa Ha
nyOIHYHATE APYKECTBA U APYFH €eMATEHTH Ha LHEHHH Kawka o 1n.30, an.1, 1.3 or 3KE®H.

J®  JIKM BH EBPOBOH]L”, ce3naneH upes npecbpazysaHe Ha IHBECTULMOHHO APYXECTBO OT
oTBopeH T ,,Tu bu Al Erpobonn” AJl B Jorosopen oz, ce cunTa yupeAcH OT jaraTa Ha
BITHCBAHETO MY B perucThpa Ha KOH, T.e. Ha 18 nexemspu 2013 1.

Joroeopuustr ¢oHa e o000cobeHO HUMYMIECTBO € LEN KOJIEKTMBHO HWHBECTHDAHE B
APEXBBPISeMy LHEHHH KHIKA A JpYTH JUKBUIHH (DHHAHCOBH aKTHBH IO CMHCHIA HA 3aKOHA
Ha NApUYHM CPEACTBa, HabpaHu upe3 IyOnuYHO IpeUiaraHe Ha JsoBe, KOeTO CE OCBIIECTBABA
Ha [PUHIMIA Ha pa3lpeleieHne Ha PHCKa 0T YIpaBJABallo Apy:kecTro. [lo crosita 1iparHa
coumoct POHILT e HenepcoHmpuUIMpano ApPYXKECTBO, 32 KOETO ca [PHIOKUMHU
pastiopebure Ha paszien XV L JIpyxecrteo” or 3akona 3a 3aABJUKEHHATa W JOTOBOPHTE, C
H3KTIoYeHHe Ha wi. 359, an. (2) u (3), wn. 360, 362, 363, 6.78” u “r” u un. 364 or 33/1.

@®OHIbLT e opranusmpa U ce yIpaBisea OT YIIpapIsaBalloTo ApyxecTBo ,.Jlu Bu Acer
MenwoemeHT” EAJ] W HaMa opranm Ha ynpasneHue. [Ipu ockluecTBgBaHe Ha HEHCTBHA IO

ynpasienue Ha GOHJA ynpapiasBamioTo ApyMKECTBO AEHCTBA OT MMETO M 3a CMETKa Ha
GOHJIA.

YiIpapisBanoTo JIpyKECTRO yIpapisea akTusHo waBectuurnte Ha QOHIA, B cHOTBETCTBHE
C HErOBHTE WHBECTHLMOHHH LENH ¥ ¢hoOPa3HO OrpaHMUEHHATA HA HETOBATA HHBECTHIHMOHHA
NeHHOCT, IPE/BUACHH B 3aKOHA, IpocnekTa U npasriata Ha POHIA, xaTto ananuznpa nazapa
Ha HEHHM KHIDKa, ¢opMmHpa HOpPT(eHs OT NEHHH KHMXKA, OLEHABA pPE3YNTATHIE OT
YIIPABICHHETO Ha noprdeiiia, pesrusnupa 1 NpecTPyKTypupa nopTdeiina oT HeHHU KHHXKA Ha
®OHIA.

Ha 29 oxtomBpu 2003 r. craprupa nyONuMYHOTO [peslaraHeé Ha aKkUUH Ha
WHBECTHUIIMOHHOTO JOPYXECTBO. Bwse Bpe3ka ¢ 1peoOpasyBaHeTO Ha
WHBECTULIMOHHOTO APYXECTBO 8 ZOI'OBOPEH ®OH]I, emurupaneto # 00paTHOTO
n3KyIryBaHe Ha akupu Ha M1 ,,Tu bu At Erpobora™ AJl e cnpsiHo 3a neprozna ot 12.09.2013
r. go 06.01.2014 r., BIIOYHTEIHO, Cle¢l KOSTO JaTa [UIOBETE HA KOJSKTHBHATA
HHBECTHIHOHHA CXeMa ce mpearat karo jsiose Ha JJorosopeH ¢onn ,,J{u Bu Eppoboun”.

Axnmuute Ha HHBECTUIIUOHHOTO APYKECTBO ca perucTpupal# 3a ThProBHA Ha MOJA
Ha ,,Beirapcka dQoumosa Gopca ~ Codusa” AJl ma 24 noemspu 2003 r. Bee BpBb3ka c
npeobpazysanero Ha WHBECTHULIMOHHOTO OPYXXECTBO B JOI'OBOPEH ©OH[,
perucTpanyaTa Ha emucusaTa aximu, wiganenn ot WM ,,Tu Bu Al Espobona™ AJl, ISIN
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BG1100093035, na Ocnosen nazap BSE, CermenT 3a KONCKTHBHE HHBECTHIHOHHH CXEMH, €
npexparena Ha 12.09.2013 r.

HUmymectroto Ha QOHIA e paspeneno na gsanose. Cbe cBoe pemeHde ot 04.11.2014 r.
CeeersT Ha mupektopute na Y . Jlu B Acer MeuumxMbsHT® EA]J] B3ema pemieHue 3a
[IpOMsHA B HOMUHANHATA CTOHHOCT Ha Juutosere Ha DOHJIA ot 200 ns. wa 20 18, ¢ uen na ce
nokpen# JUkBHIHOCTTa HAa DOHIA M, CBOTBETHO, HErOBaTA WHBECTHIMOHHA TOJMTHKA.
[Ipomsuata € ogobpena ¢ Pemenue na KOH Ne 987 — JI® or 14.11.2014 r. 3a npoMsaHa B
[IpaBunara za @OHJIA.

Axrusure Ha QOHJIIA xbMm 31 pexemspu 2015 r. ca B pasmep Ha 520,454 nesa, a kbM Kpas Ha
2014 r. ca Sumu B pasmep Ha 465,888 nepa. Bpoar Ha panoeere B ofpaluenue KBM Kpas Ha
2014 1. e 15,655.0890, a kM Kpas Ha 2015 1. gsnorete ca 17,142.5321.

Peanusupanarta QOXOJHOCT OT HaYajyoTO Ha nybGnuynoTo npeiarade no 31 aexkemspu 2015 r.
¢ 3.03% na romuinHa 6aza, a 3a 2015r. e Munyc 2.85%.

II. AuBecTuMOHHA AcliHocT M PUHAHCOBO cheTonaHue Ha @OHIA

Lenta va J® ,,Jla Bu EppoboHn” e mocTHranero Ha jo0pa TEKyIa HOXOMHOCT IPH HUCKO
HuBo Ha puck. @OHADBT uuBecTHpa OCHOBHO B ABLJArOBH LEHHM KHIKA W MHCTPYMEHTH Ha
HapUYHUSA 1a3ap, KOUTO PENOCTABSIT OTHOCHTEIHA CHI'YPHOCT H CTaOUIIeH TEKYI JOXO)L.

3a mocTurape Ha OCHOBHHTE IIeJH Ha HHBECTHIHOHHATA cH AeiiHocT ®OHJBT moxe na
IpHIara IMOJXOMAIIN CTPATeTHH 3a MpeaNa3BaHe OT a3apeH ¥ BATYTEH PUCK.

QOHIBT cnenpa KOHCEpBaTHMBHA HHBECTHIMOHHA MOJMTHKA M € [PEIHa3Ha4eH 3a
MHBECTHTODH, KOHTO TBPCAT OTHOCHTENHO CHIYpPHAa HHBECTHIMA, CBXpaHSBaa H
YBENHYABalla B peajiio H3paKeHHe TEXHUTE CTIECTIBAHMUS, MPeANa3Balla I'd OT BATYTEH PUCK.

3a OCBIICCTBIBAHE HA MOCTABCHHTE HHBECTHLUHOHHM M (uHaHCOBH Uenu Ha POHIA,
YTpaeisBaHioTo APYIKECTBO CJIE/BA AKTHBHA MHBECTHIIHOHHA CTPATErHsi NIPH YHPaBICHHETO
Ha mopTdelina oT UeHHH KHHXA ¥ DapHIHH CpeACTBa, KaTo CTPYKTypaTa Ha mopTdeitna ce
APOMEHS B 3aBHCHMOCT OT Ha3apHaTa KOHIOHKTYPA H aTPAaKTHBHOCTTA Ha Pa3jIMYHHUTE KIacORe
(hUHAHCOBH HHCTPYMEHTH, NpH cria3zBaHe Ha [IpaBunara Ha POHJA u Herosus IIpocnexr.

OT chINecTBEHO 3HAYCHHE 34 BCSKA YClielHHa akKTHBHa CTpaTerusa ¢ H,EEGHTPI(I)HL{I/IPHHGTO "
daHanH3a Ha (baKTopme, KOUTO Hall-CHJIHO BIMSAT HA IPENCTABAHETO HA PA3JIHYHHUTE KJIAcOBE
akTuBH. B ciydas Ha HHBCCTHIOHH B LCHHH KHHXaA © chKcnpaHa JOXOAHOCT TOBa Ca
OdaKBaHuATa 34 ABHMKCHHCTO Ha NUXBCHHUTC HHEBa, TAXHATA BOJIATHIIHOCT H CIIPCHAOBETE MOKIY
JIRXBECHHITE HHBa N0 PA3JIMYHHTE BHIOBE NCHHHA KHHXA C Q)HKCI/IpaH AOX0A ~ FbpIKaBHH LICHHH
KHUXA, oONIUHCKY [eHHN KHHXA, KOPIIOPpaTUBHU IICHHH KHH)KA H T.H.

OOHILT cneasa npuHIuna Ha quBepcuh KAl (HaMalsiBaHe Ha PUCKa) IPH YIIPaBIEHUETO
Ha moprdelina KaTo WHBECTHPA B MHCTPYMEHTH C (PHKCHpaH AOXOH C pasjHyHA MajeiKHa
CTPYKTYpa U BAIYyTa.

praBHHBaLHOTO APYXKECTBO CKCIHCBHO CICAH NMHKBHUIHOCTTA Ha MO3HUIHHTE Ha (DOHI[A v

LEN NMPEACTEpAaTABAHE HAa NMUKBHAHA KPH3d H CIIasBaHE Ha 3aKOHOBHUTC M3HCKBAaHMS, CBBP3aHU C
JIMKBUIHOCTTA.

Dunancos onyen 3a 200unama, npuraoygara na 31 dexemepu 2015 2.
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OOHUDBT cnazsa orpannueHusTa, npeasuneHu B [Ipapunara va @OHIA npu uHBecTHpane
Ha TPUBJICUCHUTE CPEICTRA.

ITpencraBanero Ha ®OHIA mpe3 2015 r. ce ompenensme 0T pasBUTHETO HA TA3apHTe Ha
(GUHAHCOBUTE HHCTPYMEHTH, BIUTIOUCHH B IOpTdheiina My.

ITI. Komenrap 3a guaancoBuTe nazapu 3a 2015 roguna

ITpez munanara 2015 r. HescnopHo Hali-KOMCHTHPaHOTO CLOWTHE B MKOHOMHYECKH IUiaH Oe
IpOABLIDKABAIMAT CPUB B lieHaTa Ha IeTPoNia, KOMTO ce QTpa3H B rojsMa CTElNeH K Ha
(MHAHCOBHTE Na3apd M TO NPEJYMHO B HETaTHBEH aclleKT. AKUMHUTE HA KOMIAHHHTE OT
CEKTOpa Ha €HEPreTHKATa M MHIYCTPHATHOTO IPOU3BOACTBO MPETHPIAXa AByLIHdpeHy 3aryom,
JOXOAHOCTHTE 110 BUCOKOPHCKOBHTE KOPHOPAaTHBHY OONUralMy ce MoKayHxa 3HaYHTeTHO, Thif
KaTO MHBECTUTOPHTE NMOCTENECHHO OCh3HaXa, Ye PHCKBT, KOHUTO ca roeny, e HeoGOCHORAH, a
IeHTpalHuTe Ganky OsXa NPHHYAECHH [@ NPOJBIDKAT arpecHBHATA CH MapHyHa IMONHTHKA C
Orfe]l Ha HHCKHTEe HH(IALIKOHHM OYaKBaHUS W HE3aJOBOJHTENHHWS TEMI Ha HKOHOMHUYESCKH
pacTex.

BosaruisocTra Ha BaNyTHHTE Dazapy Oe Apyra OCHOBHa TeMa Ipe3 MoAHHATa W IPOH3THYALIE
KaKkTO 0T AeHCTBMATA HA LEHTpalnHHTe OdHKH, Taka H 0T jApaMaTHyHaTa obe3neHka Ha
BaJlyTUTE Ha CTPAHUTE-H3HOCHTENKM Ha cypoBHHH. OcBeH merposa, HeHcTRusita  Ha
OTTOBOPHHTE 3a MapHYHATa MMOJHUTHKA CBRINO JIONPHHECOXA 3a TypOyJIEeHUMHTE B CBETOBHATa
(uHaHcoBa cHCTeMa, & NOPEJHMAT N304 OT TIPBUKATa [paMa ¥ H30CTPALIOTO Ce
FeOTONHTHYECKO NIPOTHBONIOCTaBAHE B biskus V3ToK BHecoXa NONLIHUTENHA HECUT'YPHOCT.
Taxa 0sxa oopMEHH KOHTYPHTE Ha €IHA IOINMHA, KOATO MOxe Ou e Owlie oupeneneHa B
MCTOPMYECKH IUIAH KATO TOAMHA Ha IIPEXON — MEXAY MHOTFOTOJHIIHOTO CBHCTOSHHE Ha
NPHBHIHA M Kpexka cTaOWIHOCT BBB (DUHAHCOBHS H IIOJMTHYECKHS CBAT KBM €Tal Ha
IIPOMSHA, KAKTO HA HKOHOMHYECKATE PEaNHOCTH U CHIIECTBYRAIIH MOJCIH, Taka U Ha cepure
Ha BIUSHYE Ha rmobanHara ONUTHYeCKa KapTa.

[IspROTO BayKHO CHOMTHE IIpe3 FojMHATa, KOSTO IOBIHSA CHJIHO Ha (HHAHCOBHTE Ma3zapH, Oe
PEIIEHHETO Ha MIBeHIIapcKaTa HeHTpaitHa 6aHka oT 15-Th sHyapH Ja H30CTaBH MOJIABPIKAHETO
Ha TaBaHa Ha NOCKBIRAaHE HA (paHKa CrpsMO eBpoTo. ToBa MOKe OW Oe W IBPBHSAT ACEH
CHIH&I, 4€ MaKap M H3KIOYMTEJHO CHIHO, BIAMAHHETO Ha UEHTpaJHuTe OaHKM HEe e
Oe3rpaHHyHO, Y€ HE BHHALM JKEJIAHOTO OT TAX MOXE Ja C€ OCBINECTBH HA HPaKTHKA H Ue
buHAHCOBHTE PEATHOCTH PaHO MM KBCHO B3eMAaT BPBX. A MOZOOHO MHCICHE MOXE Ja HMa
CHJIHO HETaTUBHU NTOCNEIHIM 3a MHOTC HHBECTUTOPH, 3aNI0KUIH HA IPOTUBHOTO — CTPATEr s,
KoATO0 padoremre 1o9TH O€30TKA3HO B IOCIEHHWTE HAKOJIKO TOAMHH M KOSTO 3arilyllH
3AIMTHHTE MEXAHU3MH Ha YYACTHHIUTE Ha Na3apUTe U BE3IPHATHETO UM 38 CBIOISCTBYBAIINTE
peanHi pUCKOBE.

Cren xato mamgaa 10 okono 40 jonapa B Hadwanoto Ha 2015 T, HETPONBT BB3CTAHOBH YacT OT
sarybure no JsTOTO, Korarto ce mokaud a0 60 nonmapa 3a Gapen. Butkara 3a 3ama3BaHe H
yBEIUYaBaHEe Ha [Ta3apHHTE JSJIOBE MEKAY IPOU3BOAUTENNTE H INOTHCHATOTO ThpceHe obaue
oxazaxa HOB HaTHck BEpXY uenara my. OIIEK 3a sropa mopeana roJjuia He OrpaHiyd KBOTATA
cu, mpouseouTenute oT CAII] 2acera yensBar Aa 3a11assT NO3HIUATE CH, BBIPEKH HATHCKE OT
(HHAHCOBHTE Ma3apy U THMHTHPaHHTE OAHKOBHTE KPEAWTHH JIMHUH, H IETPONBT 3aBbPILIH ChC
3aryba oT oxoJo 35% npes 2015 r. caea noumxerueTo ot 50% mpes3 2014 1.

beskpaiinara rpeuxa QUHaHCOBA KPU3a CE M30CTPH CJie/l HIBAHETO Ha BiacT Ha nssara Cupusa
4
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C aHr'aXXKHMEHTA Ja Ce NMPOTHRONCCTABM Ha 3allafHHTE KPEJUTOPH M MCKAHMATA MM 3a CTPOTH
ukoHOMEH. Clieq ApaMaTUyYHy CBHOMTHS B NPONBIDKEHHE Ha Mecel — pedepenayM, dankosa
BaKaHINA, KOHTPOJ Ha KAITHTAJINTE U T.H., MHHUCTHp-TIpecenaTensat Liunpac B ronsama cTenex
De npuHyieH Ja rpHeMe H3WCKBaHMATA Ha EBpona M TOBa YCIIOKOH €BpOIEHCKUTE Na3apH.
BrocnencTeue mapTHATa Ha L[uhpac CleweNnH W HACPOUSHHTE M3BBHPENHH M300pH Iipes
CETNTeMBPH.

Kuraii nesansupa roana Ha I 1-ti aBrycr, kato BractuTe B [lekuH 3adBuxa, Ue Taka BaIyTHHAT
Kypc Hie OTpa3sBa no-jofpe nazapHHTe pealHOCTH. 3aj ToBa obsAcHeHHe obaue nposmpa
HeoOXOAUMOCTTA 32 CHpaBfHe CbC Claja HAa M3HOCA M 3a0aBiAHETO Ha MKOHOMHMKATA,
H3MATBAIlA HATHCKA Ha KOPIIOPaTHBHOTO ABAT0BO OpeMe, OXM@XKIaHeTO Ha Maszapa Ha HMOTH,
CBPBXKAIALMTETa U HEJATHOBHHHTE HHBECTHLUHA B CEKTOPA Ha CYPOBHHHTE H HHIAYCTDHATA.
Kuraiickata uentpanna Oanka Oc NpHHylcHa Ja 3alllATH KOaHa OT pA3Ka oDe3leHKa 4pes
HaMalIBaHE HA BATYTHHTE CH DE3EPBU CIE] PEKOPIHUTE H3XONAUIM BATYTHH IOTOHM OT
CTpaHaTa, a4 OT Apyra cTpaHa - Ja BIHMBa KPaTKOCPOYHH cpelcTBa B OaHKOBaTa CHCTEMA, 34 Ja
OCHIYPH NUKBHAHATE ¥ Hyx)au. Kato 4act oT ycunusgTa 3a MO-rojsMO Ia3apHO OPUEHTHpaHE

Ha I0aHa, To Oe NpHeT M B KOLIHHIATA BAIyTH, KosTo orpenens cronocrra Ha CIIT Ha
MB®.

Wurecruropure shanpuexa odes3lleHkara Ha I0aHa Karo Npu3HaHue, e KuTalickata HKOHOMHKA
ce MpPEeACTaBa INO-JIOMIC OT OUaKBAHOTO H PHCKOBHTE AKTHBH, OCOOEHO akuuuTE, CrHajHaxa
ps3xo xato martckusat S&P 500 ce normkn ¢ moeye oT 12% B paMKuTe Ha ceAMHLA — [ThPBATA
KOpeKLMA B TO3H pasMep OT yeTHpH roguHu. Cien xaro OfXa MOIIOKEHM Ha HATHCK WU B
NPEJHUTE HSKOJIKO CECHH, aMEPUKAHCKHMTE HHJEKCH Ha aKIMH ce CpHHAXa Mallko Clel
OTBapAHETO Ha mazapHTe Ha 24-TH aBrycT, Kato DIIA orbensza pexopneH afcomoren cnal oT
noeede oT 1000 nynkta. OCHOBHHTE HHAEKCH 3THYNXA YaCT OT 3aryOHTe, HO 3aBbpIIHXA JEHS
cbe 3arydu ot no 3-4%. Cpell raaBHUTE NMPHYHHY 3a pe3KUTe KoneOanus Oaxa U IPOLyKTHTE,
KouTO cnensar vaiaekcn (ETFS), MOJeHHTE CTPATErny 3a IapUTET Ha PHCKA U 3a ClieBaHe Ha
Ta3apHUs TPEHA M Jp., KOWTO CHYSTAHHW C TNPUBHAHATA JIHKBHIHOCT HA CHCTEMHTE 34
BricokouectoTHa THpropus (HETs), B MHOrO ciyyan zagwminbouapar edekra Hpu Mo-rojaeMu
JBHIKGHHS Ha Ma3apuTe.

EIlb cpmio goMuHHpalle 3ariaBHsTa M 4HaiM3ATe BBB (DMHAHCOBHTE H3TOYHHIH Ha
nadopmanysa. ArpecUBHaTa MOHETApHA IIONNTHKA Ha OaHKaTa 3a 3aKylyRaHe Ha ofsmHranuu o
IIOHHIKEHAATA Ha OCHOBHATA NHXBa JOBENOXA O OTPHUUATEIHH HUBa HA MHOIO OT ABPIKAaBHHUTE
KHIKa, KaTo B [ 'epMaHusl BCHUKH MaryputeTd j0 7 r. 6sxa ¢ HeTaTHBHA AOXOMHOCT KBM Kpas
uHa 2015 r. B navanoto Ha mexemBpu ELID pa3zouapoBa oyakBaHusATa HA WHBECTHTOPHTE 32
pasMepa Ha JOIBJIHHTETHOTO YBEIHUECHAE Ha [IPOTpaMara 3a H3KyNyBaHe Ha akTHBH U TOBA De
MOPEHUAT Cily4al rnpe3 roinHa, KOTaTo JOBEPHETO KBM IIONHTHKATA Ha LEHTpaTHUTe DaHKH
Oe pasknmareHo. BeiencTBHE Ha TOBa, MHOrO KOHCGHCYCHM IO3HIIMH, KOHTO 3ajaraxa Ha
HombIHHTEHA 00e3LeHKa HA €BPOTO CIIPAMO Jioflapa, NpPeThpIisxa 3HAYHTENHH 3ary0u u
EBpOTO S3&IWYH ENHOMECCUHH [IOHIDKEHHS CHpAMO IIATCKaTa BanyTa. AKUUHTE CHILO
HOHMKUXA CTOHHOCTTa CH PH3KO M KaTo ILUIO ToBa O€ HOBO [OKA3aTENICTBO 3a IPEKAIEHO
KOHIICHTPHPAHHTE TIO3MUHH HA [1a3apHTe, a HE TOJIKOBA 32 peaHaTa CTEIICH Ha pasovyapoBaHye
oT pemenneTo Ha ELLD.

Depepannnst peseps Ha CALLl owakBano oTHOBO Oe riiaBHaTa TeMa Ha OOCHKIaHE BEB
()MHAHCOBHTE H HKOHOMUYECKH CpeAH Ipe3 IOAHMHATA M II0-TOYHO BPEMETO HA IIBPBOTO
nokayrage Ha ped)epeHTHATA MHXBA OT IOYTH JeceTwieTHe HacaM. IIpe3 IOHH ¥ CeNTeMBPH
Ma3apHUTE OYaKBaHHs 32 TOBA He 0sXa ONpaBJaHU BBIPEKH MHIUKanuuTe Ha Pel, HO mpes
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JeKeMBpH Hal-Hakpas ToBa Oc¢ HanpaBeno M OaHKaTa NMokaud e(EKTHBHMA OMAalla30H Ha
muxeute ¢ 0.25%. Uugecruropure Osxa B rojsaMa CTeNeH HHKOPIIOPHPATH TOBA YBEIHYCHHE B
HEHHTE HA aKTHBHTE M [TBPBOHAYATHO TIa3apHTE OCTAHAXa CIIOKOWHH, HO CaMO CJIE]] HAKOJNKO
GopcoBy cecuu nevanbuTe Ha aKuuuTe OsXa 3aIMUeHH, a KpUBaTa Ha JOXOIHOCT Ha MIATCKHUTE
KHIKA B JBJITHA CEKTOP C€ TOHMKH AONBIHHTEIHO.

Ilpez 2015 r. nonapst ordenssa [TOBUILEHUE CHPIMO [IOBEYETO OCHOBHH BallyTH H OCOOEHO
TE3H Ha CTPAHHUTES-M3HOCHTENKH Ha CYPOBHHH, HO KojebaHuATa Ha BaJlyTHHTE KYPCOBE B
pe3ynTaT Ha pasnrgaHaTta noauTtaka Ha ELIb, ALlb 1 ®en 6gxa Te3n, KOUTO oKazaxa Hal-CHITHO
BIHAHHE BEPXY OTASTHOTO NPeJCTaBsiHe Ha (DHHAHCOBUTE aKTHBH.

IIpeacTaBsHeTo Ha BHCOKOPHCKOBHTE KOPIOpPATUBHH obmurauuy Oe Apyra 3HauMMa HOBHMHA
TIpe3 roAMHATa KaTo HAKOJIKC (GoOHIA, MHBECTHpAIIX B TAKMBA KHIDKA, 0fXa MPHHYIEHH NOpH
Ja npexparaT naeiiHoctra cH. ToBa noBeae HO MONBJIHUTENHH TEIVICHHS Ha CpPENCTBA OT
WHBECTHTOPH B IOJXOOHH (OHAOBE, a pastpojaxOHTe Ha KHMXKA 33 IIOCPENIAHETO HM
BIIOCJICJICTBHE 3aCETHA H TAKHBA C I0-BHCOK PEHTHHT.

B’LHF&pCKHTe ABPKaBHH HeHHHM KHHXXa pPerucTpHpaxa 3HaqdRTelHO [NOHMMKEHHE Ha
AOXOAHOCTHTE 110 BBIPCIIHUTE H  BBHIUHHTC CMHCHH, TMOIAKPEIICHH OT TBPCCHETO HA
aTpaKTHBHA AOXOOHOCT, rojismMara JHKBHAAHOCT H CPaBHHTEIHO cTabHIIHATE
MaKpPOHKOHOMHRYECKH IOKa3aTCIH Ha CTpadarta. CnOUTHATA OKOJIO IPETOBOPUTE 34 YPCKIaHe
Ha ALJIT0oBaTa KpH3a B l“'f,pmm 0T HaYaJlOTO HA JATOTO JOBEJOXa J0 YBEJIHYEHHETO HA
KpEeIHTHHA CIIPE Ha 6’bJII'apCKPITe OGHHF&HHH, HO CJIEL TOBa TC 6’bp30 BB3CTAHOBHXA 3&1‘)/61/1'['6
M OO0PH €€ CBHXa HOIIBIHHTEIHO KbM Kpad Ha roJMHaTa.

Mamunanara roausa Ha bOb npemusa noj 3Haka Ha NOHMKEHUE HA BOPCOBUTE MHJEKCH. 34
nepey IeT 0T 2011 r. SOFIX npukimoun Ha oTpHLIATENHA TEPHTOPHS, PETHCTPUPARKH Criam OT
11.7%. Hpyrute DopcoBH MHIAEKCH Y HAC CBILO NpeThprfxa 3arydbu. KaTo H3KmOUMM MapT U
JNEeKeMBpH, Npe3 OCcTAHAJIHMTE MECELM OT roAnHaTa HacTpoeHusta Ha B®BL kxato o Ogxa
HEeraTHBHHY.

B nagamoro ma 2015 r. nenurte Ha OBJrapCKHTE aknuy OTOENsI3axa 3HAUUTENECH CIaj H
IPHYMHNTE 3a TOBa 0dxa HAKOM pELICHHS Ha TPaBUTENCTBOTO. CepHO3HH NPHTECHEHUS Cpel
HHBECTUTOPHTE NpeJH3BHKaxXa FOTBEHHTE IIPOMEHH B NIEHCHOHHOTO OCHIYPsiBaHe, KOUTO OHxa
3aCETHANM NPSKO JEHHOCTTA Ha YaCTHHTE NEHCHOHHHM (OHIoBE. HeManku TpeBoTH Ch3lai0xa
U [IPHETHTE OT NapjJaMeHTa IPOMEHH OTHOCHO KOMIT@HHHTE, IPUTEXaBallll 3eMeIeNcKa 3eMsl,
YHUTO aKIHOHEpH ca usuuecky nuna u3sbH EC umm odmopan npyxectsa. [Ipensumxnaxa ce
riobu o1 100 o 300 nera 3a nekap, koero camo no cede cu e abCypaHo, ThI KaTo MyONnn4HHTE
KOMIMAaHMH HAMAa Kak Ja KOHTPOJIKPAT KOM Ca TEXHHUTE akuuoHepH. B kpalfHa cMeTka pasyma
HaJUIeIs U TE3M IIPOMEHH OfXa OTIOKEHHM, KOeTO JOBEAE [0 3HAYMTENEeH PhCT Ha DOpCcoBUTE
MHIEKCH IIpe3 MaprT.

3a chxKaNeHHe, IO3UTHBHUTE HacTpoeHus Ha bbb He npoablukuxa BJIro M OIE 1pe3 anpHi
HopcoBHTE MHAEKCH IOeXa OTHORO Hamomy. TO3M MBT OCHOBHATA NpHYHHA Oe CUTyanusTa B
I0%HaTa HU cheeaxa. KymvuHanuaTa 6¢ B Kpas Ha IOHH, Korato ["bpLiHs HacpOYH NpOBEXKAAHE
Ha pedepenayM 3a octaBaHe B EBposonara M 0bsBu OaHKOBa BakaHIM. BCHYKO TOBa JOBEHE
JI0 HAH-TIOMIOTO BTOPO TPUMECeYHe 33 BOJEIIWTE CBeTOBHU KamuTanonu nasapu or 2012 r.
HacaM, KOETO Ce OTPa3H M BBpPXy Thprosuara ra BOB. 06w B3ero crausT Ha GopcoBure
UHIEKCH IIPOABIDKY IOYUTH N0 Kpas Ha roguHara. Ha 10-tu nexemBpn SOFIX peructpupa Haii-
HUCKaTa cu crolfiHocT 3a 2015r. ot 432.63 myHKTa, KOSTO NMPEACTABIABALIEC TOHMKEHUE OT
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16.6% na rogumna 6aza. [lo tpaguuust kpast Ha rojuHara Ha bDDb ce oTtnuyaBa ¢ MOBUIIEHHA
obeMu M 3acuneH uHTEpeC 3a NOKynku. 2015-Ta He HAPABH M3KIIOUEHHE U 110 TO3M HAYHH
HopcoBUs WHIEKC YOI Jla U3TPHE YacT OT 3aryburTe, NPUKIIOYBAiKY TOAHHATA C ITOHWKEHHE
ot 11.7%. Ilo To3u nauun SOFIX ce napenu uHa 4-to MscTo o cnaf cpeg nuaekcute 8 LIME,
xaro no-cnabo ce mpeicTaBuxa caMo te3n B Yipaitwa, I'spuna u Typuus. OT xoMnasuuTe,
pranoueny B SOFIX Hali-ronsima 3ary0a 3a ronmsara peructpupaxa akuuure Ha Codapma AL,
KOWTO M3TpHXa Haj Y4 oT crofinocrra. Ha apyrus nomoc Osxa kHibxata Ha Xounuer Bapaa
AJl, xonto nockbnHaxa geoitHo mpes 2015r.

Cmpykmypa Ha akmueume na @ ,,/[u Bu Esgpodono”

Crpykrypara Ha akTHBuTe Ha JJ® ,, ln Bu EBpobonn ” ¢ npencraBena B abCONIOTHA CTOHHOCT
W KaTO IPOLEHT OT 00110 aKTHBHTE KbM Kpasf Ha 2013 r., 2014 r. u kM Kpas Ha 2015 T.

AKXTHBH
Ksm [TpouenT Kbm [TpouenT Kt Flpouent
31 oT 31 oT 31 oT
DEKEeMBPH | akTHBWTE | NEKEMBPH | aKTHBHTE | [EKEMBPH | AKTHBHTE
2013 2014 2015
{ng.) {ne.) (nB.)
1. [MapnuHy cpeacTsa 3,446 0.54% 25,589 5.49% 79,430 15.26%
2. BaHKOBH JEMO3HTH, BKJ. JIMXBH 111,025 17.39% - 0.00% - 0.00%
3. KOPHOP&TVIBHH obnuramm 88,286 13.83% - 0.06% 46,096 8.86%
4. Baemanus 435,569 68.24% | 440,299 94.51% 394,928 75.88%
CToiiHOCT HA AKTHBUTE 638,326 | 100.00% | 465,888 | 100.00% 520,454 | 100.00%

Kem 31.12.2015 r. uHBeCTHLHOHHUAT nopTdeii Ha POHOA € CTPYKTYPHPAH B ChOTBETCTBHE €
HHBECTHLHOHHHUTE OrpaHnueHus. [lpes rojunHata ca 3aKyleHH KOPIOPATHBHH OOJIMrallu,
JEHOMUHHUPaHU B €Bpo. JlenbT Ha NapHYHHUTE CPEACTBA MO Pa3IUIAINATETHH CMETKH KBM Kpas
Ha ropuHata € 15.26%.

Cmipykmypa na nacueume va J@ ,,/Iu Bu Eepoborno”
ObuuaT pasmep Ha 3anbkeHuara Ha POHIOA weM kpas Ha 2015 r. e 26,139 nesa, koUTO

HpEeICcTaBIBaT 3a4db/DKCHHA 110 IIPEABAPUTCAHO H3IJIATEHO TJIHaBHUHYHO I[INalHaHe 110
OGHI/II‘aHHOHHa EMHCHA, 3aIbIDKCHHS KBM JOBCDHTCITH H JPYTH.

Quuancos omuem 3a zodunama, npurwaeania na 31 dexemopu 2015 2.
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MacuBu
Kbm [Tpouent KbM TTpouent Kum [Tpouent
31 oT 31 or 31 oT
JeKeMBpH | MACHBHTE | JEKEMBpH | MACHBHTE | JEKEMBPH | NACHBUTE
2013 2014 2015
(nB.) {ng.) (s18.)
1. 3appioxerus kpM HaHKATA JETIO3UTAD 180 0.03% - 0.00% N 0.00%
2. 33ALIDKEHHA KBbM YIIPABIABALIOTO ) 55 )
JPYHECTBO 0.00% 0.01% 0.00%
3.3ambnoxeHHs 3a He3aBHCUM QUHAHCOB
OAMT 1,200 0.18% 281 0.06% - 0.00%
4. 3annKe A, CBBP3AHH CbC CNEAKH ¢
(hHH.HHCTPYMEHTH - 0.00% - 0.00% 24,763 2.38%
5. Opyru sanpmxeHus 7,761 1.22% 9209 0.20% 1,376 2.64%
CTOHOCT HA 320bJLKEHHATA 9,141 1.43% 1,245 0.27% 26,139 5.02%
Odwo nacisy 638,326 100% 465,388 100% | 520,454 100%

Pesynmamu om oelinocmma

O6mmusar pazmep Ha npuxoxure Ha POHJIIA e 7,310 neBa kbM Kpas Ha roguHara. llpuxonute
ot aefinocrra Ha DOHJA ca hopMupaHu OT:
- KallPTaloBa nevanda OT NpOMsHATA Ha IasapHUTE LIEHH Ha K/IacOBeT€ AaKTHBH,
BKJTIOUEHH B ITopTdeiina na DOHJA;
- nuXBH (KYTIOHHW IIJIAMNAHAS) OT WHBECTHIMATE B WHCTPYMEHTH Ha TAapHYHHs nasap u
LIEHHH KHIXa ¢ QHKCHpaHa JOXO0AHOCT.

B Tabnunata ca mpencrasenu npuxomure Ha @OHJIA: npuxoay oT nokynko-npofaicda Ha
ueHHHTe KHIKa B noprdeitira na GOHJIA, xakro ¥ Hepeanusupanu NPUXOIH OT TIPOMSHA Ha
LEHHUTE Ha PA3NMYHMA KNacoBe akTHBH B noprderna va 1P ,,JIn Bu Erpobonn™ u npuxomu or
JIMXBH HO Aeno3uTé M UeHHH kHmwka. [Ipuxomure ot onepauuu ¢ (QUHAHCOBH aKTHUBH H

UHCTPYMEHTH H NpeolieHKa npeactapnapat 48.77% ot oburo npuxomute Ha @OHJA.

Cyma {ne.) | Cyma(nB) | Cyma (aB.)
HAUMEHOBAHHWE HA IIPUXOJUTE 2013 roanna | 2014 roanna | 2015 roauna
[ToNoHUTENHN Pa3NHK OT NPOMAHA Ha BATYTHH KyPCoBe 14 15 -
[Nprxony oT onepalyy ¢ GUHAHCOBH AKTHBH M HHCTPYMEHTH 8,624 6,676 3,565
Fpuxoju OT AUXBH 13,890 4,534 3,745
OFO NTPUXOJH 22,528 11,225 7,310

ObuaT pasmep Ha pasxoaute Ha POHIA xbm 31 nexemepu 2015 r, e 21,732 nesa, xouto
BKJTFOUBAT 99 JleBa OTpHIUATE/IHM pa3jiMKH OT NMPOMsAHA Ha BANTYTHUTE Kypcore, 3,618 nepa
pa3xXoH OT orepanuy ¢ (HMHAHCOBM aKTHBH H MHCTPYMeHTH, xak1o W 18,015 nmepa apyru
¢unancoBy pasxoju. Paszxoiumre OT onepanuy ¢ (GUHAHCOBH AKTMBH H HHCTPYMEHTH H
npeolnenka ca 16.65% ot obiure pasxoxn Ha GOHIA.

Dunaticos omyem 3a zodunama, npuictiovearq na 31 dexemapu 2015 2.
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Cyma (nB.) | Cyma (1.} | Cyma (nB.)
HAHUMEHOBAHHE HA PAZXQOIHUTE 2013 roauua | 2014 roguna | 2014 roanua
OTpruaTenny pasiHKy OT NPoMAHA Ha BANYTHH KYpCoBe 196 87 99
Pasxoan or onepauyy ¢ (pUHAHCOBM AKTHBM H HHCTPYMEHTH 7,536 19,739 3,618
JIpyrH pasxoan no GHHAHCORH QIIepailHi 1,411 15,399 18,0135
OBUIO 9,143 35,225 21,732
PasxosH 33 BBHIIHNA YCIYTH 4,715 2,562 -
Pasxoas 3a Bb3HATPaKACHHA 1,707 - -
OBIIO PA3XOAH 15,565 37,787 21,732

Crneppamara Tabnuna npescTass afMHHACTPATHBHUTE PasXOAM, KaKTo H IPYTHTE PasXomaH II0
tuHaHCOBH onepanuy KbM Kpas Ha 2015 r. xato nponeHT cnpamMo cpepHara rojgumza HCA.

O061mo pasxonute Ha OHIA ca 3.64% oT cpeaHaTa roMillHa HETHA CTOHHOCT Ha aKTHBHTE,
KOSTO € B pasMep Ha 494,611 nega.

pouent
CAPAMO

cpeRHaTa
HAUMEHOBAHHWE HA PA3XOJIUTE Cyma (nB.) | roaumina HCA

Ho 31 nexemBpu 2015 1,

Pazxoau 3a BBHINHH YCIYIHY - Bb3HarpaxaeHue Ha GaHka Jemozurap

Pa3xon 3a BLHILWHH YCAYIH - KOMHCHOHHH 32 HHBECTHLUHOHHNWA NOCPEIHHK

Pazxonu no puuaHcoBy onepaunx 18,015 3.64%

Pazxozn 3a HE3aBHCHM ORHAT
Pazxonu 32 pprwink yenyru (L], KOH, BOE)
OBLHO PA3XOIU 18,015

3.64%

B cnenpamara tabnuna 0600IIeHO ca IPeICTaBeHH pe3yiaTaTuTe oT aeitHocTra Ha QPOHJIA 3a
2013, 2014 u 2015 r. Hetnnar pesynratr Ha POHJIA e 3ary6a B pasmep Ha 14,422 nesa.

2013 roanna | 2014 rognra | 2015 roguHa

(ne.) (1B.) (ne.)
Q6o npHxoIH 22,528 11,225 7310
Qb0 pasxonu 15,565 37,787 21,732
CueroBojHa neyasafa/zaryfa; 6,963 (26,562) (14,422)

Jureudnocm

Hd ,Jin Bu Espobonn” crassa IlpaBuia 3a noaaspkaHe H yNpaBl€HHE Ha JIMKBHIHOCTTA,
onobpenn ot Cweera Ha aupekropute Ha YN ,Jlu Bu Acer Mennmimsrt” EALL u KOH.
TMomnbpikadeTo ¥ ynpaBieHHeTO HA JHKBHAHOCTTA C€ OCBHIIECTBSIBA OT YIIPaBIABALIOTO
npyxecreo. Otpmenu ,,Ynpasneaue ra noprdeiinn”, ,DHHaHCH © CYETOBOJACTBO N
» YIIPABJICHHE HA PHCKA” OTrOBapAT NIPSKO 324 H3IBIHEHUETO Ha jelinocTra. KOHTPOILT BHPXY
CTIa3BaHETO HA MPABHUIATA 33 NOANBKAHE H YIIPABICHHE Ha JIMKBHIHOCTTA CE OCBIHECTBABA OT
ornen ,,Hopmatueno cnoteetcTBHe” Ha . J{u Bu Acer MennmrmeHT” EA/L

[ommepikaHeTo W yIpaBJeHHETO Ha THKBHAHUTE cpencta Ha 0D, [lu Bu Espobon” umar 3a
e

Dunancoe omuem 3a zodunama, npuratoveania na 31 dexemepu 2015 2,
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e Ja OCHTYpsST 3allMTa Ha IpaBaTa M HHTepecHTe Ha axkuuoHepute Ha J[D Jlu Bwu
EBpobonn’;

e Ja OCUIYPST U3IIBIHEHHETO M CIIA3BAHETO HA M3UCKBAHMATA 38 NHKBHAHOCTTA CHLIVIACHO
3aKOHOBUTE H BBTPEIIHHTE pasnopend;

e Jla OCHI'YPST IIPEHOTRpATABAHETC Ha IHKBHAHH KPH3K B PE3YIITAT Ha IOLANEHH NOPBUKH 3a
obpatHo U3Kkynyeare Ha nsimose wa @ ,,[Au Bu Eppobonn”.

YHpaBJICHPIGTO Ha JTHKBHAHOCTTA C€ HU3BBPILBA ITIOCPEACTBOM.

ExxenHeBHO clielicHe W aHalli3 Ha CTPYKTYPATa Ha aKTHRA 10 BUIIOBE M MATYPHTET;
EsxenHeBHO cleleHe ¥ aHaIu3 Ha CTPYKTYpaTa Ha ITaciBa 10 BHIOBE U MaTYPHTET;
ExxenHERHO ciejieHe Ha BXOMALIHTE H H3XOIAIIHTE TITAPHYHY [TOTOIH,

IMopnbpiane Ha ONTHMANIECH pPa3Mep Ha TAPHYHM CPEACTBA W APYTH JHUKBHIHH aKTHBH C
Hes Hocpellane Ha 3aabnxenusta Ha GOHA;

PaspaborBaHe Ha KpaTKOCPOYHA B IBITOCpOYHA rapuyHa nojaTrka Ha GOHJIA;

e PazpaboTBaHe Ha CTPATEerHH 3a NPEJOTBPATABAHE HA KPH3UCHH CHTYAIIHH.

e EXeIHEBHO CCICHE M CIIa3BaHe Ha 0)106}361{1/1’{'6 ot ChBeTa Ha JAPCSKTOPRHUTE BLTPCIUIHA
JIMMHTH.

Ilpez 2015 r. ®OHADBT ne e nanuTean MHKBHIHY 3aTpYAHEHUS U HE ¢ HapyllaBal 3aKOHOBHTE
u3nckBanus, onpeneiesu B Pasymen III or Hapenfa No 44/2011 r. za usucKkBaHHATA KBM
JefiHoCTTa HAa KOJNEKTHBHUTE MHBECTHLIMOHHH CXEMM, HHBECTHUHOHHHTE IpPYXECTBa OT
3aTBOPEH THII M YIIPaBIABalIHTE APYKECTBA.

OcHosuu puckose, npeo koumo e usnpagen AP , Tu Bu Egpobono”

IIpu yupasnenuero na jpeHuocrra Ha @ , Iy Bu Espoboni” ynpasiBaiioTo Ipy>KeCcTBO
cna3sa [lpaBuna 3a ynpaBneHHe Ha pucka ¥ [IpaBuia 3a NOJIABDKAHE W YNPABICHHE HA
muKBHAHOCTTA. CHINECTBYBAT Pa3iMYHA BULOBE PHCK, KOUTO MOraT a ce 00eIUHST YCIOBHO B
IiBE OCHOBHM KaTETOPHH: CHCTEMATHYHH K CIENU(HIHY (HECHCTEMATHIHH).

CHucreMaTHUHH PHCKOBC

CucreMaTHuHH pPUCKOBE ca Te3H, kouTo AcHcrBaT u3BeH GOHJA u okasBaT CBILECTBEHO
BIIMSHHE BBPXY HEHHOCTTa W CHCTOSHHETO MYy. TesH pHCKoBe ca CBLp3aHu ¢ oOMIoTO
CBCTOSHHE HA MaKpOHKOHOMHYECKATa Cpella, TOJIATHUYECKHTE TIPOLECH, PErHOHAIHOTO
pa3BUTHE H JIP.

®*  Maxpoukonomuuecku puckoge - JJokonkoTo ronsMa dacT oT aktuBuTe Ha GOHJIA ca
WHBECTHPAHH B aKlM{, OOJHMIalvM M TApHYHM HHCTPYMEHTH, M3fafeHu oT OBarapckara
IBpKkaBa, oOIIMTE PHCKOBE 3a OBJArapckaTa MKOHOMHKA HMaT HaH-CHIIHO OTPaXEHHE BbpXY
pucka, xoifTo HocaT asanosere Ha GOH/IA.

Benpexn "ecrabunuara ronuruyecka v OwzHec cpepa npe3 2015 r., OpyTHHAT BBTpELIEH
IPOAYKT M HHAEKCHT HA IIPOMMUIUICHOTO IPOW3BROACTBO Ha bbirapus HapacHaxa ¢ 2.9% n
2.8% (roguuiHO M3MEHEHHE KBM Kpas Ha M. CEIITEMBPH), @ HABOTO Ha OezpaboTuna B crpaHara
nocturaa 10% - ¢ 0.7 IpoleHTHY IMyHKTa IO-HHCKO B CPaBHEHHE C Kpas Ha NpeaxojHara
ropuHa, [Ipekute 4yXaecTpaHHH MHBECTULIHM M IOTPEeOHTENCKOTO JOBEPHE DPErHcTpHpaxa
pBCT, A CAIOTO MO THPrOBCKHA OanaHC Ha CTpaHaTa OCTaHa OTPHHATENHO, KaTo H3HOCHT H
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BHOCBT Ha CTPaHaTa Ce YyBeJNHYHXa ChOTBETHO ¢ 6.1% u 2.1% (rofnmHo H3MEHEHHE KbM Kpast
Ha M. HoeMBpH). B kxpas Ha Mecen HoemBpu, 2015 r. Texkyluara cMeTKa Ha CTpaHaTa ¢
NOJIOXKUTENHA ¥ BB3TIH3a Ha 789.5 mumn. espo (1.8% ot BBII).

OcHoBHHTE IpeN3BHKATENCTRA Hpes OBirapckaTta HKOHOMHKA npe3 2016 1. ca: oyakBaHHATA
3a 3abaBsHe Ha VKOHOMHYECKHS DBCT B CBETOBEH Maiad B T.4. HA OCHOBHHS ThPrOBCKH
nNapTHLOp Ha benrapus - EBponelickus cbpio3 M Bce OIe OTPaHHWYEHHTE ThPrOBCKH
B3aHMOOTHOLIEHHS Ha CTpaHata HH ¢ Pycus B pesynrara Ha nanoxenare ot EC caukumu;
BHCOKHAT ITONHTHYECKH PHCK H B Ta3W BPB3KA OTIIATAHWTE HIIM HEJOCTATHYHO €(PEKTHBHHTE
CTPYKTYPHM pe(OopMH; PHUCKBT OT 3710ynoTpedu H 3adaBeHO yCBOSBAHE Ha EBPONEHCKHUTE
CpeACTBa Npe3 HOBUS NpOrpaMeH IMEPHOX M HOBH "KOPEKLHH' 3a CMETKa Ha JbPXaBHHS
BroKeT. 3aIOMEHHAT OT MPABHTENCTBOTO AeduuuT B ipuerust bojoker 2016 e 2.5% or BBIL

*  Honumuuecku puck — V3meppa ce c BepostHocrTa 3a HebnarompusteH edexT Ha
BOJAGHATa OT I[IPaBUTEICTBOTO HKOHOMHYECKA TMOJMTHKA M CBCHTYAJIHH TNPOMCHH B
3aKOHOJATEICTBOTO BBPXY HHBECTHLIMOHHWA mmar. [Ipeasun AeHCTBAOTO B CTpaHaTa
IIHPOKO KOAMHLIMOHHO IPABHTENCTBO, CHCTABEHO ¢ MHOMKECTBO IIPETOBOPH H KOMIIPOMUCH
cies u3dbopure npes 2014 r., IONUTUYECKUAT PUCK B CTPAHATA OCTABA BHCOK.

*  Baaymen puck — Bopenenuar B bBrirapus npes 1997 r. Banyren Oopia OrpanH4aBa
JUPEKTHOTO BapupaHe Ha OBNrapcKHs JIEB KbM €BPOTO, HO OT APYra CTpaHa €KCIIOHHpPa PHCKA
OT HeONarompusTHU [ABIKCHHS Ha €BPOTO Ha MEKIYHAPOAHWTE (MHAHCOBH IMasapH Npu
00€31eHKa Ha €BPOTO.

*  Hudaayus — B xpas Ha 2015 r. benrapus peructpupa nepnanus ot 0.4%. OcHoseH
(axTop 3a neHoBaTa cTaOWITHOCT B CTPAHATA € BBBEACHHAT npe3 1997 r. Banyten 6opx, KoiHTO
bynxuroHmpa H g0 AHec. 3anomkeHarta B biomrer 2016 nporrnosna uHbnamus e 0.5%.

*  Kpedumen puck — ToBa € PHUCKBT OT HEBB3MOKHOCT 33 MOCPELIAHE HA IPEICTOSILIH
rmamadug. Crnopes OLEHKUTE Ha TPHUTE Hal-roleMH MEXIYHapOJHO IPHU3HATH arcHIUH 3a
KpeluTeH pedturr, npes 2015 r. kpeautHusT puck Ha buarapug ocraga 6e3 ripomsiHa.

C nocnenuus cu jJoKnan upes M. gexemepH, 2015 r., arednus Standard & Poor’s noteepau
HEMHBECTHLHOHHHUS KpeauTeH pefTHHTr Ha cTpanata '"BB+" cbc crabunHa nepcrieKrupa.
Excriepture otbensszaxa, 4e peHTHHTBT Moxke JAa Owple NOHWXKeH B cnydail Ha HoBa
nectabunHocT B OaHKOBaTa CHUCTEMa W NOCIEHBALY HATHCK BBHPXY IUATEXHUs OanaHc Ha
CTpaHaTa, WIHM NOBHOIEH, IIPH cTabHITHO [IPABHTENICTBO, ICHCTRALIO B MTOCOKa NNOBUIIABAHE HA
NPEKUTE YYXKAESCTPAHHH HHBECTHIMHM U HAPACTBaHE HKOHOMHYECKHS HOTEHLIMAN HAa CTpaHATa
WM IOCTHTHAT PBCT HA HKOHOMUKATA TI0-BHCOK OT OYaKBaHUS.

e Huxsuden PUCK — JIUKBHIHEAAT PHCK C€ OTBRKHCCTBABA ¢ HCBBL3IMOMKHOCT a Ce IIpolane
JaJeH akTUB Ha 1a3apHa HEHa 38 KParbK IIePHOJ OT BpeME, ez Jna ce reaepyupar
JOINBIIHUTCAHN TPaH3aKIHOHHH PasX0oId H KalliTaJI0BH 3&1")/'61’1. Ha MaKPOHHBO TO3H BRI PHCK
CE OMpeacint OT IJIOCTHOTO CHCTOAHHC Ha HKOHOMHKATA, INIATCXKHAA banaHc u NpoBeXKIaHaTa
IMapyu4na I[TIOJTHTHIKA.

HecneremaTaunn PHCROBE

OﬂpelleJ'IHT ce 0T CHCIIH(I)HK&TEI Ha JiefiHoCTTa HA HAOTOBOPHHA (pOH)I H KOMIIAHHMHUTEC, B KOHTO
HHBCCTHPA.
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= @upmen puck - CBLp3all € ¢ €CTECTBOTO Ha AeHHOCTTa Ha EMHTEHTHUTE HA CHOTBETHHTE
(MHAHCOBH HHCTPYMEHTH.

v Ompacnoé puck — PHCK 0T peanusupane Ha 3ary0a, [opajd OTPUIATEHH TEHICHLIHH B
Pa3BHTHETO HA OIpEAeNieH OTPachl, B KOHTO omepupa kommanusd, B koaro @OHILT e
HHBECTHpAI.

= Kpeoumen puck — OniacHOCTTa W3LATENAT HA LICHHA KHWIa Jla U3NaJHE B CHCTOAHHE HA
HECHCTOATENHOCT HMIIM HEIUIATEKOCTIOCOOHOCT. 3a NPUTEXKATENHTE Ha aKUHH KPEJUTHHA PHCK
ce H3pa3sBa BLB BB3MOKHOCTTA Ja 3ary0sT dacT MUIM [sjaTa HHBECTHLIHMA B aKUHH Ha
JPYIKECTBOTO, & 33 TIPUTEKATEIHMTE HA IBJIFOBY LEHHH KHHXKA, TO3M PHCK CE U3pasfBa B
HEBB3MOAKHOCTTA HA SMUTCHTA A& U3IIBIHH 33[bDKEHHATA CH 10 H3IUIAIAHE Ha JHXBATA WK
riasaunara. [Ipurexxarenute HA akUHW OT APYXKECTBO, H3NMAXHANO B HECHCTOATEIHOCT HIA
HEMNIaTeXX0Cnoco0HOCT, UMaT IPaB0 Ha JIMKBUIALMOHEH Ad4N, CaMO CJIEX KaTo ca IOraceHu
BCHYKH APYrH 3a(bJDKEHHS HA APYKECTBOTO.

= Puck om HeuznviHenue - Puck ot 3ary6a, BCIACACTBHE HCHU3IIB/IHECHNEC Ha 3aJbIDKEHHATE
OT OTCpeuinara CTpaHla, 110 CAE/IKa 3a noxynKounpo,uam'ﬁa Ha QJHHaHCOB HHCTPYMCHT TIOpagH
BHE3aIlHa saryﬁa HA IJIaTeXK0CIoCOOHOCT.

Ilazapen puck - Bp3MoxHOCTTAa Ha ce peaim3upar 3arybu nopaid HeOIaronpHsaTHH
H3MCHCHHUS B IICHHTC Ha IEHHH KHEMKA, NA3apHHTC JIMXBCHH IPOIEHTH, BAIyTHH KYpPCOBE H
apyry. KOMIIOHEHTH Ha Ta3apHUS PHCK ca:

— HeHosu puck — PuckbT 0T HaMaNsgBaHe Ha CTOMHOCTTA HA HHBECTHIMSTA B AajleHA
IeHHa KHATa NpH HebIaronpusaTHH IPpOMEHY Ha HHBaTa Ha [asapHHUTE HeHW. LleHoBHAT pHck
ApH axkuuuTe e BIMie 0T WKOHOMHUYECKOTO pasBUTHE Ha CTPAHHTE CMHTEHTH, CEKTOpa, B
KOHWTO OlepHpa eMHWTEHTa, Herosata (WHMHAHCOBA CTAOMIHOCT M IEPCHEKTHBH 3a PacTeX H
pazBHTHE, a IpH OONHralMHTe C€ BiAMAe OT (aKTOPH KATO €MHTEHT, NaJeX, PABHHILE HA
KyToHa.

—  Juxeen puck — PUCKBT OT IPOMSHATA HA CTOHHOCTTA HA aKIMUTE U JBJIIOBATE LEHHH
KHIDKA B CJIEACTBHE Ha NPOMSIHATA HA JIMXBEHHTE DABHHIIA. EBEHTYallHO TNOBHIIABAHE HA
JMXBEHHUTE paBHUINa O 3a0aBUII0 MKOHOMMYECKHMS pacTeX H HaManiwio nevandara Ha
THPrOBCKUTE APYKecTBa, KakTo ¥ OH MOHIYKHJIO LeHAaTa Ha ILITOBHTE HHCTPYMEHTH C
duxcupana aoxongocT B noprdeina va GOHIIA.

— Juxeuoden pucx - Ompenens ce OT Ia3apHOTO THPCEHE Ha HHBECTHLNOHHMS
UHCTPYMEHT H 3aBHCH OT XapaKTepHCTUKHTE Ha KOHKPETHUS EMUTEHT, pasMepa Ha eMHCHATA U
HelHuTe XapaKTEepPHCTHKH, KAKTO ¥ OT CTENeHTa Ha pa’BHTHE HA KalHTANOBHTE INasapH.
KoneGanusara Ha MEXAYHAPOAHHUTE (DHHAHCOBH I1a3apy, HaMAaJsIaTa PHCKOBa TIOHOCHMOCT Ha
MHBECTUTOPUTE U TAXHOTO BIMSHHE BBPXY BONATHIIHOCTTA HA OBJIrapcKus KamuTalos rnasap
MTOBUINNXA 3HAUUTETHO NTHKBUIHHS MY PHUCK.

—  Banymen puck — PUCKbT OT HaMallsiBaHe Ha CTOMHOCTTA Ha MHBECTHIUATA B JajicHa
IIEHHa KHMI'd HJIM JIETIO3UT, JICHOMHHHPAHH BbB BayTa, paziudyHa oT JEeB M €BpO, NOpaaH
H3MEHEHHUE Ha Kypea Ha 0OMAHA MEXXAY Ta3H BallyTda M JIEBA UIIH €BPOTO.

" Onepayuonen puck — OTHacs c¢ IO PHUCKA OT 3arybH MM HETaTHBHO BJIMAHHE BBPXY
netinoctra Ha @OHJTA, noposeHu OT HENpaRuiHa UK Hee()eKTHBHA BBTPEIIHA OpraHu3aLus
Ha YOpapJsSBallOTO APYKECTBO, HEJOCTATHYHO KBAIH(DUIHpAH NepcoHan, HedNarcnpHATHH
BLHIIHM CHOUTHSA OT HEUHAHCOB XapakTep, BKIIOUHTENHO M IpaBeH puck. [Ipes 2015 r. uama
KOHCTaTHpaHH 3aryOH B pe3ynTaT Ha CHOUTHS OT ONEPATHBEH XapakTep.
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D, JdTu Bu Eepobono”

Tooumen 0okAad 3a OeHHOCIING 3a 200UHama, npuxnoveaiia Ha 31 dexemepu 2015 2.

Lenu na 4D ,/{lu Bu Eepobond” npu ynpasnexie Ha pucka

OOHHADBT crexpa koncepBaTHBHA WHBECTHLIMOHHA [IONHTHKA IPH HHCKO HHBO Ha PHCK. BhR
BpB3KA ¢ onpepeneHns puckos npodmin Ha ®OHJIA, oCHOBHHTE HENH MPHU YIPABIEHHETO Ha
pHCKa ca:

= [logmbpikaHe HAa HHCKO HHBO Ha PHCK, CHOTBETCTBALIO HA HHBECTHIIHOHHHUTE LIEJH 34 PHCK
u joxoxoct na GOHIA,

@ JlocTHrase Ha e(heKTHRHOCT IIPH XeJDKUPaHeTo;

®  OnTHMH3ALKT Ha MHBECTHUIMOHHMTE Pe3yiaTaTd (IIOCTHTaHe HAa MaKCHManHa JOXOJHOCT
IpH MUHEMAJIEH PHCK).

Honumuxa va AP ,,/{u Bu Eepoborno” no ynpaenenue Ha pucka

M3non3BaHuTe PHUCKOBH W3MEPHTEIH 3a OIEHKAa Ha JIHXBEHHS DPHCK Ha (HHAHCOBWTE
WHCTPYMEHTH ca MoInuduupanata aropanus H roxasarensT BPV, usMmepsall BeposTHATA
sary0a 1pH 3aTBapsHE Ha SKCIIOULMATA B 1aieHa 0ONHralus Ipy HeOIaropusTHO ABIKEHHE
Ha nuxsuTe ¢ 1 O.7. Otaen ,YupapneHue Ha pucka” pa3padoTBa W NO-KOHCEPBATHBHH
CIeHapu# 3a HeONarompHATHO IBIDKEHHME HA JUXBEHUTE DaBHHIIA. BallyTHHAT PUCK Cce
OLEHsIBa Ype3 HCTOpHYecKaTa BONATHIHOCT Ha Kypca Ha CHOTBETHATA BAIYTa.

YHpaBHeHHeTO Ha OTpacioBus H {pHpMeHI’IH PHCK C€ OCBILECTBABA ITOCPEJCTBOM KOIHMYCCTBCH
H QJyHHaMeHTaHeH aHanH3 Ha KOMIIAHHHTE Ha HHBO OTPaChl H OTAC/IHA KOMIIAHNA,

QOHIBT xoHTpONHpa KpPEJWTHUA PUCK H pHCKa OT HEUNBIHEHHE I1OCPEACTBOM
tbyHaaMEHTaNeH U KPeJUTEH 8HANH3 HA EeMHTEHTHTE HA LICHHH KHIKA ¥ KpelHTEeH aHanu3 Ha
KOHTpPareHTHTE 10 CACTKHUTE, KOUTO CKIIFOUBA.

VYIIpaBleHHeTo Ha THKBHAHOCTTA C& W3BBPIIBA [TOCPEACTBOM €KEIHEBHO CNICICHE U aHAIN3 Ha
CTPYKTypaTa Ha akTHBHTE H IIaCMBUTE IO BHIOBE H MAaTyDHTET, EXEIHEBHO CIeJEHE Ha
BXOAALINTE H H3XOMSAIUTE [TAPHYHH [TOTOIM; MOANBP/KAHE HA ONTHMAJEH PA3MED HAa ITapHuHH
CpeficTRa H APYTH JNUKBAIHH AKTHBH C LN IocpemaHe Ha 3aibiukeHuaTa Ha QOHJIIA;
pazpaboTBaHe Ha CTPATErwH 3a PEAOTEPATABAHE Ha KPUIUCHHE CHTYaIHH.

YHpaBHHB&H_[OTO APYKECTBO CIICOH 3a HHBOTO Ha ONEpaAlHOHHHS CH DHCK CXEIHCEBHO, KaTo
cp3napa Dasa HaHHu ChC cuOuTHA OT OIIECpaTUBCH XapakTep H aHajii3upa pPHCKa 110 [Ba
FIOKA3aTeNd — YeCTOTA HA Bh3HHKBAHNE H CTENEH Ha BL3ICHCTBHE.

V3nbaHEeHHETO Ha IpaBHIaTa MO0 YIPAaBACHHE HA PHCKA M JIMKBHUIHOCTTA CE& OCBLIECTBIBA OT
Orxer ,,Yupasnenne Ha pucka”’, Otaen ,,YnpasiaeHue Ha noprdeinn” u Ortaen ,,PuHancy u
CHeTOBOACTBO”, KOHTPONLT BHPXY CIa3BaHETO Ha MpaBHIaTa CE€ OCHIUECTBABA OT OTHAEH
~HopMarusro choTBeTcTBHE” Ha ,,JIn Bu Acer MenumrMbHT’ EA]L

YrpapnsBamoTo APYKECTRO CKIIOUBA XEKHPAlM CAEIKH C el NpelnasBaie OT BajlyTeH
pucK. BCHUKH akTHBH, JEHOMMHYPAHH B UYXKJAA BaJyTa (C M3KIIOUEHHE Ha aKTHBHUTE B €BpO),
Ce XeIDKHPAT MOCPEJICTROM BANYTHH QOpPYBPAH.

Kanumanoeu pecypcu

KoM kpas Ha 2013 1. HetHaTa croitrocT Ha aktuBute Ha POHIA e 629,185 neBa, keM Kpas Ha
2014 r. 1a e 464,643 nepa, a kbM Kpast Ha 2015 r. e B pasmep Ha 494,315 nesa .
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JAD , Hu Bu Ee¢poboro’

Todumen dornad 3a definocwimg 3a 200unama, rpuicaioueauia na 31 dexemepu 20135 2.

IV. Ilpomenu B wewara Ha asuroeere Ha ©OHIA

Hernata crofiHoct Ha aktusuTe, HCA Ha exuH [, eMHCHOHHATA CTOHHOCT M leHaTa Ha
obpaTtHO H3KyTIyBaHe Ha asnoBere Ha POHJA ce usuncassar exenHeBHo cbrnacHo [Ipasuna
3a OIleHKa Ha nopTdelina U 3a onpefensHe Ha HeTHaTa cTolHOoCT Ha akrtusBuTe (HCA) Ha D
“Iln Bu Erpobonn”, oxobpern ot KOH u omicann B [Ipocnexra na GOHIA.

HCA ce u3umcisgBa KaTo pasiAKa MEXKIy CTOHHOCTTAa HAa aKTHBUTE ([0 NasapHa IeHa HiH
cripapeJiKBa CTOHHOCT) M croifHocTTa Ha 3anbmkenusta na GOHJA. HCA na exun nan ce
onpenens, kato HCA ce pasnenu va O6pos asnose Ha QOHJIA B obpaieHue KBM MOMEHTA Ha

H3UHCISBAHETO H.

[TpencraBenn no-mony ca u3umucieHusra Ha HCA ma axkrtuBute, HCA Ha akTHBHTE Ha eIUH
JBHI, KAKTO ¥ EMHCHOHHATA CTOMHOCT M LeHata Ha o0paTHO u3KynyBaHe KbM 31 JekeMBpH
2013 r., 31 nexemspu 2014 r. u koM 31 gexemBpu 2015 1.

llena Ha 0DpaTHO H3KYITyBaHe

Hoxkazatenn K1 Ktm Ktm
31 pexemBpH 31 pexemepH 31 nexemBpu

2013 2014 2015

(nB.) (nRB.) {ne.)
Crofinoct Ha axrusure Ha JI@ "Jiu Bu ErpoGony” 638,326 465,888 520,454
JagbIKeHus 9,141 1,245 26,139
Herua croitdoct Ha akrusure Ha J® "du Bu Espobona” 629,185 464,643 494,315
Bpoii aanose B odpaiueHne 2,007.0000 15,655.0890 17,142,5321]
HeTHa cToliHOCT HA aKTHBHUTE Ha eAMH AN 313.4955 29.6800 28.8356
EMHCHOHHA CTOHHOCT 313.9657 29.7245 28.8789
313.0253 29.6335 28.7923

Ilpencrapenara rpaduxa oTpazsBa MECEYHOTO H3MEHEHHE HA HETHATA CTOHHOCT Ha aKTHBMTE.
Kem 31 pexemspu 2014 r. e pzuncnena HCA B pasmep Ha 464,643 nepa, a ksM 31 nexeMBpu
2015 r. HCA ¢ B pasMep Ha 494,315 nepa. CpejiHaTa rouillHa HETHA CTOHHOCT Ha aKTHBHTE €

B pasMep Ha 494,611 nega.

Qunancoe omuem 3a zedunama, npurisioveania na 31 dexemgpu 2015 2.
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JAD . du Bu Eepobonod”

Toduten doxnao sa delinochima 3a 2odunama, npuictiovsania Ha 31 cexemepu 2015 2.

HeTHa CTOKWHOCT HA aKTHBUTE 3a nepuona
31.12.2014r. - 31.12.2015r.
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EmMucuoHHaTa CTOHHOCT Y lLieHaTa Ha OOpAaTHO W3KYNYBAaHE Ca B MpPAKa 3aBHCHMOCT OT
HapactBaHeTo Ha HCA Ha eguH pmsan, KOATO NIBK 3aBHCH OT IIOCTHTHATATa JOXOINHOCT.
["opuinaTa qoxogHocT Ha eguH 141 3a 2015 r. e Munyc 2.85%.

Crensamara rpadmka IOKa3Ba H3MEHEHHUETO HA eMHCHOHHATA CTOHHOCT M 1IeHaTa Ha 00paTHO
u3kynysae. CpenHonperernenure crofHoctd ca 29.4873 neBa eMHCHOHHA CTOHHOCT H
29.3989 nepa newa Ha oOparuHo wM3kynyBaHe. Half-muckata M Hali-BHCOKaTa ©MHCHOHHA
cTolfHOCT 3a Tepuona ca crotBeTHO 28.8582 u 29,7351 nema, Hali-umckara u nal-Bucokara
eHa Ha oOpaTHO M3KyNyBaHe 3a repuoia ca choTBeTHO 28.7718 u 29.6461 snema. Ilpes
neproja OposT Ha ag10BeTe B obpanienue HapacTBa n0 17,142.5321 Opos xem 31 mekeMmBpr
2015,

EMMCHUOHHA CTOMHOCT U LleHa Ha 06paTHO nakynyBaHe
2a nepvoaa 31.12.14 - 31.12.15

i m——— EMUCHOHHA CTORHOCT e | |@HA HA OBPATHO W3KyNyBake ]
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JAD , du Bu Eepoborno”

Todunten Ooraad 3a deltnocmma 3a 200uama, Rpursiodeauta na 31 dexemepu 2015 2.

[Ipez 2015 r. ca 3anucanu 1,487.4431 Opos psnoBe M He ca W3KYNEeHW OOpaTHO ISTIOBE.
O6musit Opoit nanose B oOpamenne koM 31 nexemspu 2015 roguna e 17,142.5321.

Kum Ksm Kem
31 nexemBpH 31 nexkeMBpH 31 pexemepn
2013 r. 2014 r. 2015 r.
bBpoii Ha eMUTHpaHH AfnoBe - §2.8089 1,487.4431
Bpoit Ha o0paTHe W3KYIeHH AANOBE 233 1,589.0000 -
Bpo#i aniose B ofpamesne KbM Kpas Ha FOAMHATa 2,007 15,655.0890 17,142.5321

Or 04.11.2014 r. ¢ pewenne Ha CoBeThT Ha qupexropure va Y] ,,JAu Bu Acer MeHUDKMBHT
EAJl HomuuanHara croiiHocT Ha enuH asn Ha DOHJIA e npomerena ot 200 js. Ha 20 nB. 1
CBHOTHOLIEHHETO 32 HOBUTE HANOBE € ¢hoTBeTHO 10:1.

V. Baxxun C’bﬁl’rﬂ‘llﬂ, HACTHRIOHAA CJICA TOOHIIHOTO CHCTOBOJHO NIPHKJIKYBAHE

Hama 3HaupMu cpOWTHS, HACTBIMAH MEXIY OTUYETHATA JATa H [aTaTa Ha CBHCTABSHE Ha
Dananca, KONTO Ja IPOMEHAT QHHAHCOBUTE OTYeTH KbM 31.12.2015 T,

VL. [Ipeapum:xaano pazeutue Ha ©OHIA

Wsmunanata 2015 r. 6e¢ Oenazana oT NpoMsgHaTa Ha NCUXOJIOTHYECKHTE HarnacH Ha BCE I10-
rONfMa YacT OT YYaCTHHIUTE Ha nazapure, [locneHrTe HAKOMKO TOAMHH Ce XapaKTepu3upaxa
¢ TBPCEHE Ha MaKCHMH3UpaHE Ha JOXOJHOCTTA, & He ¢ KJAaCH4YEeCKOTO MAaKCHMH3IHDAHE Ha
JOXOIHOCTTA 33 E€AHHHMLA IOET PHCK, THH KaTo I[ONHTHKATA HAa LEHTPATHHUTE OaHKH
HMIUTHIUTHO eJTAMHHHpAlle BB3MPHATHATA 32 pealHHs pa3Mep Ha Da3apHHS PHCK.
Mskynysanero Ha BCEKH CIajl Ha I1a3apHTE € [IPEBHPHA B OCHOBEH MOJIEN HA TIOBEJEHHE M
HaYMH 33 MaKCHUMH3HpaHe Ha mevanbuTe. B pesyntaT Ha 3aM04YBaHETO Ha fpolieca Ha
nokaurane Ha jguxeuTe B CAIll, cmabure HKOHOMHYECKH IAHHM B riodaneH mamad u
3aYECTABAIINTE HM3HEHAXH OT HeHCTBHATA Ha LEHTPATHHTe OaHKH obade HHBECTHTOPHUTE
3aMoyHaxa ja paslpoJiaBaT pheToBeTe B Kpas Ha 2015 r, u npe3 2016 r. BeposTHO TOBA ILE
NpOIBDKY. PasHOMOCOYHATa MOJIMTHKA HA OCHOBHHTE LEHTPATHH 0aHKH W HamMalsBaHETO Ha
arpervpaHiTe BANYTHH PE3CPBH HA CTPAHHTE- H3HOCHTENKH HA CYPOBHHE O3HAYaBa, 4e
AKTHBUTE LI€ MMAT MHOIO [O-OTPAHUYEH pEecypc 3a MOJKpena OT NPeAHIIHHTE TOAHHH.
HamanspamysT eQekT OT napuyHata IOJHTHKE, JIMICcaTa Ha HOJKPeNa oT QyHJIaMEHTaJHHTE
TIOKA3aTeH M HHCKATa [A3apHa JHKBHIHOCT L€ OrpaHWyaT JOMBJIHUTEIHO NOTEHUHANA 3a
PACTE)Kk HA PUCKOBHTE aKTHEH, 4 [TOBHIICHATA BOJNATUIIHOCT IHE € OCHOBHA XapaKTEPHUCTHKA Ha
TIa3apHTe Npe3 CIeABAlNaTa roIHHa.

I. ,ZI"bp.‘)lC(lGHu HEHHRH KHUMICA

CepBKYyNIHOTO TBPCEHE B cBeTOoBeH Mamad npoxsmkasa Ja Obae cimabo, ChLIECTBYBA
CBpBXIpeiiaraie M HelNpasHIHO paslpeNeNeHye Ha KalHuTala B pelula HKOHOMHYECKH
CEKTOPH, KOETO IIPEJUIoNiara, 4€ JUXBEHHTE MPOLEHTH BEPOATHO IIE OCTAHAT HUCKH 33 JBJITO
BpeME, & MapuyHaTa IIONHTHKA - CTUMYyNupauta, moHe B perHonu kato CAILL, fInonus u
ErposoHaTa, KOHTO eMHTHPAT CBOH CODCTBEHH BATYTH.

Boipexu ye @ep npeinpue Baurage Ha juxsure B kpas Ha 2015 r., nasapuute oyakpanus ca
NOKayBaHETO MM Jia TIPOABIKH ChC 3HAYMTENHO IO-TUIABHHM CTHIKH CHPAMO IPOTHO3UTE Ha
®en. Hiaxonko Mecena ro-paHo HKOW aHAMMATOPH i DaHKepH JOpH 00CHKIaxXa OTPHIIaTEIHH
nmuxsu B CAILl, a acT oT TAX IpH30BaBaxa U 3a JONBIHATENHH IIPOTPaMH 32 KOJHYECTBEHH
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AD , Jdu Bu Eepobono”’

Todunien downag 3a definochumnd 3a zoounama, hpuictiodsania Ha 31 dexemepu 2015 2.

YICCHCHHAA 34 HpOTHBOﬂ,CﬁCTBPIG Ha CTOIMBAIHTC CC¢ BaJlYTHH PE3CPBH Ha PasBHBAHIUTE CE
liazapH ¥ HaMalsBaliara nojuapoa JHKBHIHOCT.

Hcropuuecku nornemsHaToO, HHBECTHTOPHTE HCKAaT KOMIIEHCAIMA 3a AbpxaHe Ha 10-roguiiHq
obnuranyy B CPaBHEHHE C POJIBaHE HA KPaTKOCPOUHH OONWramuu B Npoxbibkenue na 10
ropvun. Tazu Taka HapedyeHa cpoyHa fpemus noctura 1o 4% B Havanoro na 80-1e roauHH, HO
OTTOTaBa HEINpEecTaHHO HaMansaBa. B AelCTBHTENHOCT, Mpe3 roisMa 4HacT OT IepHoja clel
KpH3aTa, TS € OTPUIATEeNIHa, KOETO 03Ha4aBa, Y€ HHBECTHTOPUTE ca FOTOBU Aa MIATAT MpeMus,
3a Ja ,,3aI09aT’ JIMXBEHHA NPOLEHT B NpoAmmxeHne Ha 10 romuuu. J{o u3BecTHa cremeH
TOBa MOXE Jia OTpassiBa IOKynkure OT crpana Ha @el, KOWTO OKazaxa HATHCK BBPXY
JIOXOIHOCTTA Ha JBJITOCPOYHHTE CBKPOBHUIHM obnuranmy, Beupeku Tora, QyHIaMEeHTAIHU
(hakTOpH CHILIO MOBMHABAT 3a ToBa. CpeAHaTa BE3pacT Ha HACENIEHHETO B PA3BHTHTE CTPAHH ce
yBEJIHYaBa M XOparTa WHBECTHPAT BCE I0-TOJIAMA 9acT OT OOTATCTBOTO CH B IIPOJYKTH C
¢duxcupaH FoxoX. PasmepsT Ha criecTSBaHUNATA B CBETOBEH malad ocrasa 3HAYMTEICH H ILE
NPOABIDKABA Jla pacTe, THH KaTo Pa3BHBAIUKMTE Ce Ma3apH elBa cera 3alod4BaTr Npoleca Ha
HaMaJSiBaHE Ha 3aIUIBKHIIOCTTA. [BPrOBCKHTE OaHKH c€ CTpeMAT Ja ABPKAT [IOBEYE
BHCOKOKA4ECTBEHU aKTHBH, KaKTO MOpaJd PEeTYIATOPHH HPHYMHH, TAKa H KaTO TapaHilud, ue
pasnonarar ¢ HOCTAThUHO KaldTan B ciy4ail Ha "enpenpujeHH obcrosTenectsa. He Ha
IOCHEHO MACTO, JBJIrOCPOYHHTE OOMHraumH ocHrypsBar nobpa 3ammra Cpelry pHcKa OT
peLecHs KaTo U4JI0, K CIaj Ha 1a3apa Ha akiH{ B YaCTHOCT.

Pasnponaxcbarta Ha BaiyTHH pesepsd OT crTpaHa Ha Kurtalt w jApyrH ueHTpanHu OaHKku OT
Pa3BHBAIMTE CE CTpPaHM BEPOATHO HAMA Ja OOBENE HO ,,MEYH Mazap” Ha IBbPKaBHHTE
obmuranun. Oxono 75% OT Te3H KHMKA ¢a ¢ MAAeK MO-MalKo OT ITeT FOJAMHH H caMo 4% ca ¢
nanex Haj geceT roJuHH, a Oell e HHCTHTYLHUSTA, KOSTO KOHTPONHpa KBCUS Kpail Ha KpUBaTa
Ha J0XoaHOCT, B pesynrar, ueHTpanHu OaHKM HA TE3W MBPIKABH Ca B MO-I'OJHAMA CTENEH
IIEHOBO 3aBUCHMH, OTKOJKOTO IEHOBO ONPEHENAINH IO OTHOMICHHE WATCKUTE IhPKaBHH
KHIKA.

HBHT}JBJIHHTC BaHku Ha Pa3sBHBAIIHTE CC€ CTPAHHU BCE HMAK MOraT Ja OKaXaT H3BECTCH HATHCK
BEPXY LHCHHTE Ha OBJTOCPOUHHTE AbPXKABHHTE NCHHHM KHHXKa 4Ype3 IIOBHHIABAHE Ha CpoYHaTa
MnpeMui. Tozu CCl)eI{T BCPOATHO IS Onae HCYTpaJIH3HpaH OT OATCTBOTO KBM Ka4eCTBO, KaKTo H
oT (balcra, ¢ HapacTBaHeTO Ha CIeCTABaHMATA B pasBHBAlIUTE C©¢ TasapH, CLUETAHO C
HAMAIABAHETO HA HHBECTHHNHHTE, BOIAT JO OIUE IIO-TOJIIMO YBEIHYCHHE Ha rinobanauTe
CIICCTABAHHA.

JIOXOAHOCTHTE IO HeMCKHTE U ANOHCKUTE ALPIKABHU OONUTallMH HAMAT FOJIAM MOTCHUHAN 3a
JONBJIHUTETHY TIOHMKEHUS C OI7Ie)] HA HUCKHTE HHBA, HA KOHTO BEYe Ce THPryBar, HO He
CHIIECTBYBA ¥ OJAMAa BE3MOIKHOCT 3a NokayeaHe. B cnyuas ¢ ['epmanus, HeobxoauMocTTa
EIb jma 3amasu nUXBUTE HA PEKOPIHO HACKHU HHBA IOHE B Omu3ko Obgele B KpaiiHa cMeTKa
BEpOSATHO I MROBeAe [0 IIokayBaHe Ha HHQNIAMOHHWTE oOdakBaHusA. PaBHUIIETO Ha
fezpaboruna B [epmanug e ma 6iu30 25-rOMUINHO ABHO, & HApPACTBAHETO Ha 3aNNaTHTE
3anovyHa jJa ce yckopsiea. OT jpyra CTpaHa, NA3apHUTE I[TOKa3aresid 3a WH(IAUHOHHUTE
OYaKBaHHA HAIOCHENBK CE MOHIKHXE, KPEAUTHHIT HMITYNIC ¥ PacTeXbT 3arybuxa uHepuHus, a
uckamnute paszxonm, HeoOXOAMMM 3a HHTErpHpaHe Ha XHIAAUTE OexaHNH, HABIHM3ANIM B
CTpaHara, IIe JOBEHAT /IO JONBJIHUTENHO YBENMYEHHE HA CBBKYINHOTO ThpceHe. B
OOI'BJHEHUE, MHOTO 0T HHBECTHTOPHTE OYAKBAT YBENMYEHHE IT0J] €lHA UIK Jpyra (opMma Ha
KOJIMYECTBEHUTE yiecHeHus oT crpaHa Ha ElIb (yapiokaBaHe manesxa, BKIIOUBAHE Ha HOBH
AKTHBH K / UK KONHYECTBEHO HAPACTBAHE, H T.H.).
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1o ce orHacs mo obnuranuuTe Ha NepH(epHHTE eBPONeHCKH CTPAHH, MOTAT J1a Ce
PasrpaHHYaT KPaTKOCPOYHHTE M JBIFOCPOYHHMTE TEeHAECHIMH. PacTexbT B mepubepuara
BEPOSTHO ILIe NPOOBIDKH Ja H3NpeBapBa IbPyKaBUTE OT AAPOTO IPe3 CIEHBALIHTE TPUMECEHH.
C mocTaBSHETO Ha FPBIKUTE PHCKOBE HA 3aj€H IUJIaH, NepH(EepHHUTE CIPEJOBE MOXKE ja ce
CBHSAT JOTBIHHTENHO, TOAKPEIIEHH M OT I10-TOJIIMATA BB3BPAIIAEMOCT Ha TEXHUTE KPHBH B
TEXHHYECKH IUiaH, Berpexu Topa, Ha nHuBa or okono 1.60% u 1.75% cporBeTHO 32
HTATHAHCKUTE H HeraHckuTe 10-TORMIIEYE KHHXA ¥ HHCKH HH(IALHOHHE 04aKBaHUs, PHCKOBO
IpeTeriieHara JOXOAHOCT 10 Te3u o0nuranuy He € ocobeHo aTpakTHBHA. T0Ba € ACHO BHAMMO,
aKo Ce B3eMarT NpPefBHA U CTPYKTYPHHTE PHCKOBE IPe. IBPIKaBHHS IBIT B TE3H CTPAHH.

Karo oAn0, ARPIKaBHHUTE obyuranuy Ha PasBHTHTEC CTPaHHW IIC CC OPEeICTaBAT ,[106})6, KaTo
HHUCKHTE, HO OTHOCHTCIHO cTaOHIHM JTOXOJHOCTH IIE Ce 3ama3siT B EBpOSOHaTa, a4 B CAH.I
Ouxa MOTIIH Ja HprIG&BﬁT AOMBIHUTENIHA JOXO0JHOCT Hal Ta3H B EBpona H Oa [HoCIyXaTr KaTo
3aCTpaxOBKa CpeIly ChTPECCHHA Ha [asapa M Ho-rojpmMa BOJATHIIHOCT B APYTH KAacOBE
aKTHBH.

2. Kopnopamuanu, HROMEYHHU U oﬁmuucxu 06]1”2(”{”!{

OyaxkpaHHMATA ca 1a3apa Ha KOPIIOPAaTHBEH ABJT Ja OBJE TOBIMAR OT PacTexa UK JHIICATa Ha
TakeBR B rnobaneH acnekr. B wacTHOCT, NpPOrHO3WTE ca KOPIOpPaTHBHHUTE OONHralpd ¢
MHBECTHLIHOHEH pEHTHHT K II0- CHEOUANHO TEXHHTC KPEIWTHM CIIPEIOBE Oa OCTaHaT
OTHOCHTENIHO cTabMIIHK M JIaXe Jia ce CBHAT NEKO Ipe3 IIbPBOTe TpuMeceure Ha 2016 ronuHa,
cilel] KOETe Ja 3alOYHAT IUIABHO JAa ce paswupssar. OT JApyra cTpaHa, € BEpOATHO
o0JMranyuuTe ¢ MOAHHBECTUILHOHEH PEHTHHT KA OCTaHAT BOIATHIIHY, KaTO €1HA OT IPHHHHH €,
Ye OHEe3W KOMITaHHH, YHHTO pacTexk Ha IPHXOJUTe ¢ 0OBBp3aH ¢ pa3BHBAILHUTE CE I1a3apy WK
IThK C [IO-CHJIHES JI0JIap, MOTAT Ja C& H3MPABAT Ipel npobreMH.

Bbpxy npeactaBsHETO Ha KOPIOPATHRHUTE OONHIallil, EMUTHPAHH OT KOMIIaHHH, Ba3HpaHH B
Bpazumus, Pycus umu Kutaii, nie ce otpasy He cam0 3a0aBeHHAT pacTeX Ha HKOHOMHKHATE HM,
HO W 110- cnabuTe MeCTHH BaJyTH. MHOTO OT pasBHBalIHTE ce CTpaHH Ouxa mMmanu cnabo
NpencTaBsiuy ce Baryty upes 2016 ropuna, JOHSKBNE 0DICHUMO OT HANHYKETO HA JeQHIUT
N0 TEKYIUWUTE UM CMETKH, MPOM3THYAIl OT HHCKWTE H3KYIHH IEHH Ha cyposunute. llopamu
Ta3M NPUYHHA CE 0YaKBa KPEIUTHUTE CIPELOBE HA KOPIOPATUBHHUTE OONIMTAINH, H3AKEHH OT
pasBHBAIUTE ce a3apH Ja OCTaHAT CPaBHUTEIHO MIHMPOKH U BONATHIIHHE.

Cpea CeKTOpUTE, YHUTO KPENUTHH CIIPEIOBE € BEPOSATHO J1a OCTAHAT CTabU/IHY, €A TE3H, KOMTO
He ca IUKIMYHE HIH IBK Ca aHTHIHKIIHYHH, IPH [OJIOKEHHE Y€ CBETOBHATA HKOHOMHKA €
HOCTABEHA [MOJ( pucka Ha zabapsil ce pacTex B Omi3ko Owaemie. [Ipu TakeB cueHapui,
HUHIYCTPUMTE, CBbP3aHH ¢ JOOHB M NPOWU3BOACTBO Ha CHEPrUitHH CYPOBHHH WM NBK C
WHIYCTPHAIHO TPOH3BOACTBO, OMXa OMIIM JIOCTa BOJIATHIIHHK, KOETO OHM ce OTpasuno ¥ Ha
KpeIUTHUTE UM CHpeRoBe. B reorpadcku niaH ce 0YaKBa KpeJUTHHTE Clipenose B Espona na
ocraHaT ¢ HaH-HHCKa BoONatWiHocT, cieaBanu oT Te3n B CAILl, noxato Haii- BHCOKa
BOJIATHJIHOCT O4YaKkBaMe B passBuBanmre ce rmazapu. OT apyra cTpaHa, ako NpOrHO3aTa 3a
3a0aBeH pacTex He ce cOBJHE MM MMa HOBH CTUMYNH OT UEHTpanHHTe 0aHKM, MOXKE Ja ce
OYAKBA TOUHO ODPATHUSAT e(eKT.

3. Axyuu

Ha (I)OHa Ha 3abaBReHOTO HapaCTBAHC Ha Ia3sapHHTe MHOMKHTCIH IIPE3 BTOpATa I1OJI0BHHA Ha
roguHaTa, CTHMYNHpaliara rnapyudyHa IIOJAHTHKA Ha OCHTPalHATE OaHku u npeoGnanaBamo
HEraTHBHHUTEC HATNACH Ha MAa3apHHATE YUACTHHIH, KNIOUCBH 34 MCPCIICKTHBHTC [P Na3apuTe
Ha aKlHH Ca O4YaKBaHHATa 3a PBCT Ha HE‘-IBJIGHTB, ocobeno TaxkbB, IMOJKPCIICH OT YCTOﬁqHBO
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MOBHIIABAIM CE€ TPUXOAW. Makap M CpaBHHTENIHO PAIKO HaOJOJaBaH B HACTOALIATA
0o0CTaHOBKAa, pPBCT Ha IMPUXOAMTE HMa, OHMIO TO M camMO B ONPEAEIEHH CEKTOPH
(TeXHOJIOTHYHHUSA, (HUHAHCOBHS CEKTOP M MOTPEOUTENCKHTE CTOKH) H JONBIHHUTENHO
IOJIKpENneH oT MamabHu nporpaMu 3a oOpaTHO M3KyNyBaHe Ha akuuu. Ha npyrus mosmoc e
CHTyallHsTa MPH NETPOJHUTE U Ta30BH KOMIAHHH, KbJIETO NEPCIEKTHBHTE OCTABAT BIIOIIEHH.
Cpen cekTopuTe, KOUTO OTYHTAT CHaJ B IedanOuTe, ca U MPOH3BOJCTBEHHUAT CEKTOD, NOOHB H
o0paboTka Ha MaTepHald U TeleKOMYHHUKanuuTe. [Ipornosnre 3a aMeprUKaHCKUTE KOMIIAHUH
Osixa 3aHMKABaHH HEKOJIKOKPAaTHO IIPe3 TrOJMHATA M WHBECTHTOPHUTE TpsiOBa Ja NOIYyCHAT
BB3MOKHOCTTA, € CIIeABAIIUTE TpUMeceuns 01xa MOTJIH 1a JOHEecaT OTPHLATENHA JOXOIHOCT,
B ClTyuail 4e 0YaKBaHHATA HE CE MPEpasriieiaT B MOJIOKUTEIHA [TOCOKA Ha (DOHA Ha PHCKOBETE
3a rJI00ATHUS MKOHOMHYECKH pacTexX W HecHurypHocrra 3a HamepeHusra Ha Pen. B
EBpo3oHaTa, BHIIPEKH UMITYJICHT 3a KOPIOPATUBHUS CEKTOP, Ch3Ja/leH OT noauTHkaTa Ha ELIB
H caboTo €BpO, HAIHUIE MPOABIKABAT Jla ca ChLIECTBEHHM PUCKOBE. TeMIIOBETE HAa PBCT Ha
nevyanbuTe BCE OLIE 3HAUMUTENHO H30CTaBaT OT ABITOCPOUYHMS CH TPEH[ U B JIONBIHEHHE KbM
nobpe IMO3HATHTE TIOJUTHYECKH U CTPYKTYpPHH TIpoOleMu Ha CbBIo3a, CHTPECEHMATa,
npousTHyauy ot Kurtail 1 pazBuBauuTe ce rnazapu (CBbp3aHu ChIIO U ¢ “HOPMAIH3UPAHETO”
Ha mnojuThkata Ha Den), mpeacTaBisBaT HaW-CEpUO3HATa 3aIjaxa IMpej I0-0Ce3aeMOTO
BB3CTAHOBSIBAHE Ha IeyaduTe, K0eTo OU ONpaBano U MO-BUCOKH MTa3apHU MHOXKHMTEIH.

Bbrpeku TpyjaHata rojMHa 3a MHBecTHTOpHTe HAa BOB MMamie W MONOXKHUTETHH CHOMUTHS,
KOHTO JaBaT HAAEXKOa 3a MO-TOJMAM HHTEPEC KbM OBIrapcKUTe akLMH Mpe3 CleBallHTe
Mecer. EqHo ot te3u cnbutHs e yenemno nposeaenoto [PO na Cupma rpyn xonauar A/l
HpyxectBoTo ycis aa Habepe 11.5 muH. sneBa, koeto npaBu mybnuyHoTo npennarade Ha [T
KOMITaHUSTa Haif-rojisiMOTO OT HayaJoTO Ha (PMHAHCOBAaTa KpH3a. AKO I[0BeYe KOMIIAHHH
nociensar npuMepa Ha Cupma rpyn xoaauar AJl ToBa 6 MOBHIIKIO THKBUAHOCTTA HA BDb 1
OM BLPHAJIO HMHTEpeca Ha IO-TOJIEMHUTE HHBECTHTOPH KBM pPOAHMS KalMTAJIOB masap. 3a
chxalieHue, mpeod/ia/iaBa NecCUMU3MbT Cpejl yY4acTHUIUTE B OopcoBaTa THProBHs H OCHOBHATA
IIpUYHHA 3a TOBa € (aKkThT, Y€ AbprkaBara M3UsI0 € oObpHaia rped Ha bdb. Mkonomukara
HH, BBIIPEKHU pPHCTa KOHTO OTUHUTA, HE € B 0COOEHO LIBETYIIO ¢hCTOAHME. Hepanko ca ciayvaure
Ha KOPYNLHMOHHHM NPAaKTHKH B Obpikapara, KOETO N0 TojsMa CTENeH OTONBCKBA TOJEMHTE
qy)KIM WHBECTHTOPH. A WMKOHOMHMKA KaTro HamaTa, 0e3 uyXJd HHBECTHLMHM TPyAHO Ou
peanuszupalia I0-0ce3aeM pbCT. B KpaliHa cMeTka Oopcara € IpsAKO OTpakeHHE Ha
HWKOHOMHKATa H TOBa € MPUUHHATA Ja ObJIEM O-YMEPEHH B OYaKBAHUATA CH 3a LieHHTe Ha bDb
npe3 cieABamara roauHa. Hamocnembk cTaBame CBHIETENM HAa MHOMKECTBOTO CBHOUTHS H
KOH(QIMKTH B MEXJYHApOAEH IJIaH, KOUTO OKa3BaT HEraTHBHO BIIMSHHUE BBPXY CBETOBHHUTE
nazapd. AKo He OBbIaT paspeleHd CKOpO Te€ HEMHMHYEMO [le 3acerHar W LEeHHTe Ha
Opnrapckute akuuu. MMame npensua cutyauusara B Cupus U BIM3KHs M3TOK, HAIPEKEHHETO
mexay Typuus m Pycus, Gexxanckara Kpu3a ¥ HE Ha IOCJIEIHO MSCTO CPHBA Ha KMTAHCKUTE
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JOKJIALX HA HEZABUCUMUSA OJHUTOP

Jlo npuTexarenuTe Ha AANOBE B
Horosopen @oua . Jiu Bu Erpobong®

Hoxnaja BbpXy $HHAHCOBHA OTHET

H3pbpwinx oOuT Ha npuioxeHus ¢uuancoB otuyer Ha Jorosoped ®ounn “Iu Bu Espobonn”
(DoHpa), BKAKYBALL OTYET 338 (PMHAHCOBOTO CBhCTOAHME KBM 31.12.2015 r., oTueT 3a BceoOXBaTHUA
AOXOJl, OTYET 3a M3MEHEHHsITa B HETHWTE aKTUBH, NPUHAIJIENKALM HA WUHBECTHTOPHUTE B JsioBe,
OTYeT 3a [ApUuYHKTE TMOTOUM 3a FOAMHATA, 3aBbpIIBallla Ha TasM Jara, Kakto M 0dobuieHo
OTOBECTABAHE HA CBHLIECTBEHHUTE CUETOBOAHM TNOJUTHKH W APYFUTE MOSCHUTENHH NPUIIOKEHUS KbM
duHaHCOBUA OTUET.

OmzogopHOCI HA PHIOBOOCMBOMO 3G (PURAHCOBUS GmMYem

PBKOBOACTBOTO € OTrOBOPHO 3@ HW3rOTBAHETO W JOCTOBEPHOTO MNPECACTABAHE HA TO3H (l)!/IHaHCOB
OT4YET, B CHOTBECTCTBHE C Mexcﬂyﬂapo,[mwre CTaHjapTy 3a q}HHaHCOBM OTHETH, W 34 TaKapa CHCTEMa
3d BBTPCLWICH XKOHTPOA, KakBaTO PBKOBOACTBOTO OIPCACHH KaTO HeoOX0AMMAa 3a M3roTBAHETO HA
d)HHaHCOB OTYET, KOHTO 12 He CobpiKa CHLIUICCTBEHH OTKINOHCHHWA, HE3ABHMCHUMO 14K TC CC JIhJTXKAT
Ha HW3MaMa MM rpeiuxa

Omeogoprocm na ooumopa

MosTa OTrOBOPHOCT CE CBENIA [0 M3PA3siBaHe HA OAHMTOPCKO MHEHHE BbPXY TO3H (PUHAHCOB OTHET,
OCHOB&BALLO C& €JUHCTBEHO HA W3BBPIUEHHA OT MeH ofuT. OauTsT O NpOBENEH B CHOTBETCTRHE C
npod)ecHOHANTHWTE M3HCKBAHMA Ha MeXIyHapoAHUTE OJUTOPCKM CTaHAAapTH. Te3nm craHgapTH
HANAraT Cra3BaHe Ha eTHUHHUTE U3UCKBAHUA, KAKTO ¥ ONMTEHT ia ObAe naaHupaH M NPOBEJCH Taka, ue
Ja ce yens B pa3syMHa CTENEH HA CHIYPHOCT JIOKONKO (JMHAHCOBUAT OTHET HE ChBPIKA ChILECTREHU
OTKNOHEHHUS.

OaWTBT BKJIIOUBA M3MTBIHEHWETO HA MPOLEAYPH C LN MOAyYyaBaHE Ha OAMTOPCKM JOKAa3aTelicTBa
OTHOCHO CYMHTE W ONOBECTSIBAHMATA, NIPEACTABEHH BbB (PUHAHCOBUA oTueT. M3OpanuTe npouenypu
38BUCAT OT MPEUEHKATA HAa OJMUTOPE, BKJIOUMTENHO OLEHKATA Ha PHUCKOBETE OT CBHUIECTBEHH
HETOYHOCTH, OTKJIOHEHWS Y HECHOTBETCTBHMS BbE (QHUHAHCOBHS OTHYET, HE3ABMCHMO Jalid Te ce
IbAXAT HAa W3MaMa UK rpeiuka. TIpyu M3BbpILBAHETO Ha Te3H OLEHKH Ha pHUCKa OJIUTOPHT B3EMa MO/
BHUMaHHE CHCTEMATA 32 BHTPELUEH KOHTPOJ, CBBP3aHa C H3FOTBAHETO W JOCTOBEPHOTO NpEACTABAHE
Ha (QMHAHCOBUS OTYET oT cTpana Ha QoHAa, 3a Aa pa3paboTH OJMUTOPCKM MPOLEAYPH, KOWTO ca
TIOAXOMALLM NIPH Te3U 06CTOSTENICTBA, HO HE C LIeN

u3pasfBaHe Ha MHEHHE OTHOCHO eeKTHBHOCTTZ Ha CHCTeMaTa 3a BLTpelleH KoHTpon Ha (doHpa.
OnuTHT CBINO TaKa BKIIOYBA OLIEHKA HA YMECTHOCTTa Ha MpPHJIAraHUTe CUETOBOLHH MOMUTHKM U
pasyMHOCTTa Ha MPHONMIUTENHUTE CHYETOBOAHM OLEHKU, HANpaBeHH OT PLKOBOACTBOTO, KAKTO W
OLICHKA Ha UATOCTHOTO MPEACTaBAHE BLE (UHAHCOBUSA OTYET.
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C‘lI/ITaM, 4€ H3BBLPIOCHHAT OT MCH OHUT IMPEOOCTaBA AOCTAaTbhb4YHA H IIOAXOsIIa Oaza 3a H3PA3€HOTO
OT MCH OJUTOPCKO MHCHHE.

Mnuenue

[To Moe MHeHHE (PUHAHCOBHAT OTYET JlaBa BSIPHA M YECTHA Npe/ICcTaBa 3a (PHHAHCOBOTO CHCTOSIHUE HA
®onpna xkeM 31 gexkemBpu 2015 r., KakTO W 32 HEroBUTE (PHHAHCOBH pE3yNTATH OT AEiHOCTTA W 3a
MapUYHKUTE MMOTOLM 3a IOJMHAaTa, IPUKJIIOYBAIla HA Ta3d J1aTa, B CbOTBETCTBHE ¢ MexIyHapoIHUTE
CTAHJAapTH 33 (UHAHCOBH OTYETH, IPHUETH 3a IpUiarane oT EBponeickus cbios.

Hapazpagh 3a obpvuane na enumarue

ObpbillamM BHEMaHHE Ha pa3Mepa Ha HETHHTE aKTHBH, IPHUHAJUIENKANIM HA HHBECTUTOPHTE B OTYETa
3a ()MHAHCOBOTO CHCTOSIHME 3a rojiMHara nmpuKmovBaia Ha 31 mexemspu 2015 r., KOHTO € mojx
M3UCKYEeMHsI MUHUMYM Ha 3aKOH 3a JI€HHOCTTa HA KOJEKTHBHUTE HHBECTHIIHOHHH CXEMH U Ha JIPYTH
NPEANpPHATHA 3a KOJIEKTHBHO MHBecTupaHe. B maparpad III 1.1 OT mosicHUTETHHUTE CBEJIEHHS KbM
(UHAHCOBHA OTYET € 3asBeHa aHTAKHPAHOCTTA HA PHKOBOZCTBOTO Ha YIPABJIABAIIOTO APYKECTBO 1a
nmoJAKpeny Jernocrra Ha @onaa. Moeto MHEHHE He € KBaTH(UIIMPaHO 110 TO3H BBIIPOC.

Ilapaepagh no opyeu evnpocu

QuuancosuaT otyet Ha J[® ,.JIu Bu EBpobonn™ 3a rogunata, npukmouBama Ha 31 nekemspu 2014
I., € OJIATHPaH OT APYT OJUTOP, KOHTO € U3pa3uil HeMOAH(GUIIMPAHO MHEHHE BEPXY TO3H OTYET Ha 23
mapt 2015 r.

JoKkJy1aa BbpPXY APYrd NPaBHH H PEryJaTOPHH H3HCKBAHHUS

CrriacHO M3MCKBaHMATA HA WI. 38, an.4 oT 3aK0HA 3a CUETOBOACTBOTO a3 CE 3alo3Hax ¢ [ oiHIIHus
noknaz 3a aeiHocrra Ha Jlorosopen @oup ,.Jlu Bu EBpobona™, npunoxken KbM (GHHAHCOBHS OTYET.
[ogumuuaT noksian 3a AeHHOCTTa, U3/IaJieH 0T PHKOBOACTBOTO Ha DoHIa, HE € YacT 0T HHAHCOBHS
oryeT. OTroBopHOCTTa MO M3roTBAHEeTO Ha ['omMImHMA moknax 3a AeHHoctTa Ha JloroBopen MDoH/
»Au Bu EBpobonza™, ce HOcH OT pBKOBOJACTBOTO. Mcropuueckara (uHaHCOBa HHGOpPMAIHS,
npejicTaBeHa B ['OIMIIHUS JOKJIaa 3a JeHHOCTTa CHOTBETCTBA B CBHIIECTBEHHTE CH ACMEKTH Ha

¢unancoBara nH(OpPMALH, KOATO Ce ChABPIKA B TONUIIHKS GuHaHCOB oTyeT KM 31 mexemspu 2015
B

Cranucnasa bopucosa
Peructpupan ogurop

25 mapr 2016 rogunaa
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OTYET 3A PUHAHCOBOTO CBCTOSHHUE
kbm 31.12.2015 .

AKTHUBH Benexku 31.12.2015 31.12.2014
(xun. 18.) (xun. 18.)

[Tapu 1 napyuyHU eKBUBANEHTH 2.1 79 26
LleHHH KHMIKA, OTUUTAHM 110 CHIPaBeIMBa CTOHHOCT
npe3 nevantu u 3aryom, B T.u.: 2.2 46

- JIbprkanu 3a ThpryBaHe

- O6sBenH 3a npopaba 46
Hpyru akTHRH 2.3 395 440
OBIIO AKTUBH 520 466

MMACHBH

Hpyru nacueu 3 26 1
OBLIO TACUBH 26 1

HETHH AKTHBH, ITPHHAJUIEZKAIIIA HA
HHBECTHTOPHUTE B JIsJIOBE 1 494 465

HETHA CTOMHOCT HA AKTUBHUTE HA EJUH
JSLT 28.8356 29.6800

HETHA CTOMHOCT HA AKTUBUTE HA EJIUH
AT

Ob6scHuTenHUTE OENEKKH, KOMTO ClIe/IBaT MO-A0/Ty ca HEpa3/Ie/iHa YacT OT TO3H (PHHAHCOB OTYET.

[MTopmucano ot uMeTo Ha Chb e_'l{ﬁf} ﬂﬂ’pemopme Ha 23.03.2016T.
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Kpacumup Iletkor 'L - ‘1.\_ A GENE!
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Eneonopa Croesa
DUHAHCOB IUPEKTOP
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dunancos OTHYET, BbPXY KOﬁTO € U3JajJcH
OJMTOPCKH Joknaz ¢ nata 25 mapt 2016 r.

Cranucnasa Bopucosa
HEC, perucTpupaH 0JHTOP
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OTYET 3A BCEOBXBATHMHJ 10XO/1
3a roguHara, npuKoYeama Ha 31.12.2015 r.

Benexkn

[Tpuxonu oT TUXBH 81
[MonoxuTenHu pa3avKy OT ONeparu ¢ GMHAHCOBH 59
aKTHBH '
OBIIO MPUXO/IU

Pasxonu ot onepauuu ¢ MHAHCOBH aKTHBH 6.2
Hpyru GUHAHCOBH pa3xoau 6.1
Pasxonu 3a BbHIIHK yCiyry 6.3
OBIIIO PA3XOIH

Herna neyanba/3ary6a
JApyr BceoGxBaTeH 10X0/ 32 Nepuoaa

OBIIO BCEOBXBATEH J0XO0[

2015 2014
(xun. 18.) (xun. 18.)

4 4

3 7

7 11

4) (20)

(18) (15)

= 3)

(22) (38)

(15) 27)

(15) 27)

ObscHurenHuTe Oelle)KKH, KOUTO ClIeBaT M0-A0J1y ca Hepas3JesHa YacT OT TO3H (JMHAHCOB OTHET.

[Mopnucano ot uMmero Ha ChBeTta Ha aupekTopuTe Ha 23.03.2016 r.
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DUHAHCOB OTYET, BLPXY KOHTO & HSL[a,[leH
OJIMTOPCKH JI0KNaj ¢ faTa 25 mapt 2016 r.

Cranucnasa bopucona
JEC, peructpupaH ogutop

Qunancos omyem 3a 200unama, npurnodeauia na 31 dekemepu 2015 2.

Eneonopa Croera
@HHAHCOB AUPEKTOP
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OTYET 3A HAPHUYHHTE NOTOIIH
3a roaMHata, npukIrousama Ha 31.12.2015 r.

ITapHyHH NOTOUH OT COENHAIM3HPAHA HHBECTHIHOHHA e HOCT
ITapH4HK MOTOLH, CBBP3aHH C TEKYIIH (PMHAHCOBH aKTHBH
[MocTennenus ot B3eMaHHs

[Inatenu onepaTuBHU pa3xoau

Heten NApHY€EH MOTOK OT CNENHANH3HNpaHA HHBECTHIHOHHA aeHHoCT

IlapuyHH NOTONH OT HeCMENHATH3HPAHA HHBECTHIIHOHHA AefiHOCT
[lapuuHK NOTOLM, CBBP3aHU C THPrOBCKH KOHTPAareHTH

Jpyru nmapuuHHU MOTOLM OT HecMeHaTH3HpaHa HHBECTHLIOHHA AeHHOCT
Herten napryeH NOTOK OT HecHeHAJIH3IHPAHA HHBECTHIIHOHHA

aefHOCT

Iapuynu noronu ot pHHAHCOBA IeHHOCT
[TocTbIUIeHHs OT EMMTHpaHEe Ha As/10Be

IInamanus mo oOpaTHO U3KYIMYBaHE Ha IATI0BE
Heren napuyeH norok oT (puHAHCOBA AeiiHOCT
M3menenne Ha NnapUYHHTE CPEACTBA Npe3 MepHoaa

Ilapnq}m CpeacTBa B HAYAJI0TO HaA [IepHOoJa

IlapuuHu cpeAcTBa B Kpas HA NEPHOAA, B T.4.:

ObscHUTENHHTE 6CJ16}KK.H, KOHTO Cli€ABaT IO0-40J1y Ca HEpa3dE€iiHa 4acT OT TO3H d)HHaHCOB OTHET.

[Toanucano ot uMeTo Ha C’bBeTa Ha iupekTopute Ha 23.03.2016 r.
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AD . Tu Bu Eepobono”

OTYET 3A UIBSMEHEHHATA B HETHHUTE AKTHBH ITPUHAJJIEXKAIINA HA

HHBECTHUTOPHUTE B Js1JIOBE

3a roaMHara, npuiUioyeamia Ha 31.12.2015 r.

Ileuanta/

OcHoBen 3ary6a 3a O6uo

KanuTajl PezepBn nepuoaa

(xun. 18.) (xun. 18.) (X1t 18.) (xun. 18.)
Canno kM 01.01.2014 401 (4,606) 4,834 629
Il;‘linleﬂeﬂue 3a CMEeTKa Ha MHBECTHUTOPHTE, (88) (49) (137)
EMuTHpaHe Ha f4710B€e npes nepHo/ia 17 9 26
OO6paTHO W3KYTyBaHe Ha JAJI0Be Mpe3
nepuona 105 58 163
Texym pesynrat 27 27
Canpo xbm 31.12.2014 313 (4,655) 4,807 465
I;Iin:leﬂenne 33 CMETKA Ha MHBECTHTOPHTE, 30 14 44
EMurtupane Ha q410Be npes nepuoaa 30 14 44
OGpaTHO U3KYITyBaHe Ha ASJIOBE Ipe3
nepuoaa
Texymi pesynrat (15) (15)
Cango kum 31.12.2015 343 (4,641) 4,792 494

Ob6scHuTenHuTe OENIeKKH, KOMTO ClIe/IBaT MO-A0Jy ¢a Hepas3JesiHa YacT OT TO3H (PMHAHCOB OTYET.

[Moanucano ot umero Ha CbBeTa Ha aAupekTopute Ha 23.03.2016 .
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AP, Au Bu Fepodond”

Benexkn kM punancopusn oruer KbM 31 nexemMspu 2015 rognua

1. O6ma nudopmannsa
1. Jannn 3a doropopaus ¢onn

JI® , I BY EBPOBOH/T” (¢ manmenoranne JI&® ., TH B AY EBPOBOHI” mo 17.06.2015
T.) e yupeieH dpes npeobpasysaHe Ha VIHBECTHIIHOHHO APYXKECTBO OT OTBOpeH Tvl ,, Tu bu Al
ErpoGonn” AJl, munensupano ¢ pemeHue Ne 210-U or 9 ronm 2003 r. ma Komucusara 3a
(punaHcor Hamzop, B Joroeopen ¢oua ,,Tu bu A#l Espobonn”, ynpaensean ot Y] ,.Jlu Bu
Acer MenumxmsHT” EAJl (¢ HamMmesomanme ,,1u bu A# Acer Menwmxmbeut” EAI 1o
15.05.2015 r.), cerimacuo Pemenue na KOH Ne 621-MJ1/07.08.2013 r.

C pemwenne Ne 980 - D ot 18 nexemepu 2013 r. Komucusra 3a purancor Hagsop snucsa J[@
~AH B EBpoboHn” B peructipa no 4130, aml, 1.4 3KPH, karo cbe cwinoTe pemenue
eMucusita nsanose u JoropopHmsaT ¢oHA KaTo EMHTCHT CC BIIHCBAT B pErUCTHpa Ha
IIyONMYHUTE JPYKECTBA U APYIH eMHTEHTH Ha LeHHH kawka no 430, a1, 1.3 o1 3KOH.

@ , JJ BU EBPOBOH/”, cea3aaneH upes npeobpazysane Ha MIHBECTHLIMOHHO APYXECTBO OT
OTBOpeH T ,, I'u bu At EBpobonn” A/l B Jlorosopen (ona, ce cyuta yupeneH oT JaTara Ha
BliucBaneTo My B perucrepa Ha KOH, 1.e. va 18 nexemspu 2013 r,

Hororopuuar doux e o000co6EHO HMMYMIECTBO ¢ IEJ KOJIEKTHBHO MHBECTHpaHE B
NPEXBEPISeMH IEHHH KHHKA ¥ JPYTYM JTHKBMIHHE (HHAHCOBH aKTHBH 10 CMHMCBHJIA HA 3aKOHa
Ha NMapUYHM CPE/ICTRA, HabpaHH upes MyOaMdHO TpeularaHe Ha JII0Be, KOETO Ce OChIIECTRsBA
Ha IpHHIMINE Ha paslpelesicHie Ha PUCKA OT YIpasisBaulo apy:xecTso. Ilo cBosra nmparHa
cpmHocT POHADLT e mHenepconndumupano ApyxecTBO, 3@ KOETO ce mpuiara paszpen XV
SAPYecTBO” OT 3aKoHA 34 3aJ(B/DKSHHATA ¥ JOTOBOPHTE, ¢ U3KIIOUeHHE Ha Wi, 359, an. 2 u 3,
. 360, 362, 363, 6.78” u “r”’ u wi 364 or 33]1.

Ha 29 oxtomBpu 2003 r. craprHpa nyOonuyHOTO IpenjaraHe Ha akiuy Ha
MHBECTHMUHMOHHOTO  JIPYXXECTBO. Bes Bpe3ka ¢  nOpeoOpasyBaHeTo  Ha
WHBECTUILITMOHHOTO APYXECTBO » JIOTOBOPEH ®OH/I, emutupanero u 00paTHOTO
u3KkynypaHe Ha akuuu Ha W1 ,,Tu bu Ait Espobona™ Al e cnpsiHo 3a nepuona ot 12.09.2013
r. mo 06.01.2014 r., BKIIIOUMTENTHO, CIEN KOSTO JaTta JMIAJIOBETE Ha KONEKTHBHATA
MHBECTHIIMOHHA CXeMa ce IIpearar KaTo Asaose Ha Jorosopen ¢oun ,./lu Bu Espobonn”.

Axuunte Ha MHBECTULMOHHOTO JAPYXXECTBO ca perucTpupasy 3a ThProBus Ha 1ojia
Ha ,bwearapcka ¢onnoBa Gopca — Codus” AJl na 24 noemspu 2003 r. Bws Bpb3Ka C
npeodpazysaero Ha WHBECTHUIIMOHHOTO JPVXXECTBO s JOI'OBOPEH ®OH],
perucrpausTa Ha emucusra ainuu, mapanenn ot W ,,Tu Bu Al Eppoboun” AJl, ISIN
BG1100093035, va OcHoren nmazap BSE, CermMeHT 3a KONEKTHRHU WHBECTHLIHOHHH CXEMH, €
npexkpatesa Ha 12.09.2013 r.

HmymectroTo Ha ®OHJA e pazpeneno na jsnose. Che cioe pemerue ot 04.11.2014 r.
Coperst Ha nupexropure #a Y . Ju Bu Acer MemumxMmbsHT” EAJ] B3eMa peluenue 3a
IPOMAHA B HOMHHAJIHATA cTOHHOCT Ha Jsnosere HAa QOHIA or 200 ne. na 20 ne., ¢ uen ga ce
noakpern# aukpuaHoctra Ha POHJA M, CbOTBETHO, HEroBaTa HMHBECTHUMOHHA IIOJMTHKA.
[Ipomsanara ¢ omobpena ¢ Pemenne nHa KOH Ne 987 — D ot 14.11.2014 r. 3a npomsra B
Ilpapunara ua ®OHJIA.
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H®D . Ju Bu Eepoboro”

Benexkn kpm Qpunancosus order kum 31 gexkemepu 2015 roguna

®OHIDBT e opranuzdpaH M ce yIpaBligBa OT YIPABILBAIIOTO ApyxecTBo .. Ju Bu Acer
Menmpxkmbat” EAJL 1 HAMa opraHu Ha yrupasnenue. [Ipy ocwluecTBABaHe Ha AEHCTBHA M0

yrnpaenenue Ha QOHJIA ynpapasBallioTo APY:KECTBO AEHCTBA OT MMETO W 338 CMETKa Ha
OOHJIA.

®OHIODBT ec BYJICTAT 131116580.
2. lannn 3a YOpasassamoTo Jpy:KecTBO

~# Bu Acer Menumpament® EAJ] nonydasa paspelleHHe 3a U3BBPINBAHE HA JESHHOCT KaTo
YIpaBIsARAO IpyxecTBo ¢ Pemenne Ne 135-V]I/21.08.2002 r., u3naneHo ot JinpxaBHarta
KOMHCHS 10 EHHUTE KHMKE, ¥ € npenuueHsuparo ¢ Peenne No 487 — V]I or 29 romm 2005
r. Ha KomucusnTa 3a GUHAHCOB HAA30D.

HpyxecTBOTO € BIMCaHO B THProBCKHs perucrsp KbM AreHlusaTta 1o BmucBanuata ¢ BMK
130994276 u e cbc cemanuine u azgpec Ha ynpasieHue rp. Codusa 1113, p-u Harox, yi.
Tuntasa Ne 135, eT.2.

Ennonuuen coGeTseHuK Ha xanuTana Ha ,.Ju Bu Acer Menumxmbear™ EAJL e ,, Tu bu At Eiiu
Gaitnenmen Copercus ['pyn H.B.” Xonanaus.

CoesersT Ha jupekropure Ha ,Jlu Bu Acer MenumxmpHT EAJ] € B cheraB: Kpacumup
Humutpos Jletkos, Meanm Iletpos Banro, Eneonopa Kupmnosa Croepa, Cranmcnas
Becenunos ['pozer u Mapycs Tonesa Pycesa.

LA B Acer Menupxmeut” EAJl ce npencrasnsiBa OT W3NBJIHHUTEINHHUTE JHPEKTOPH
Kpacumup Jumurpos [Terkor u Mean [letpos bantor 3aenno.,

3. OysxkuuH HAa YIPapBAsBAINOTO JAPYKECTBO NO yNpaB/JeHHeTo H o0CIy:KBaHeTO Ha
POHIA

Oprasn3upaHeTo, YIPaBISHHETO Ha geftHocTTa U obcnyxpaHero Ha POHJIA ce wagspiasar
ot Y/ ,.Jdu Bu Acer MeunmxMbHT” EAJl 61 ca pernmaMeHTHpaHH B 3aKOHa 3a AEHHOCTTA Ha
KOJNEKTUBHHTE WHBECTHI(HOHHHU CXeMM M Ha JPYTUTE IpPeAnpHATHS 328 KONEKTHBHO
ungectHpane / 3JJKUCITIKHW/ 1 rnop3akoHoBHTE aKTOBE I10 MIPUIIATaHeTo MY, BKJIIOYHTEIHO B
Hapeaba Ne 44/2011r. 3a M3UCKBaHHATA KBM JHEHHOCTTA HA KONEKTHBHUTE WHBECTHLHOHHH

CXEMH, HHBECTHIIMOHHHTE [DYXKECTBa OT 3aTBOPEH THI M YIPaBJIABALUUTE JPY)KECTBA
/Hapenba 44 /.

Bbmpemnw HOPMAMUGHU C)OIC}’M@HWIM

HpyXXecTBOTO Ipwiara TMPUETH OT PBKOBOACTBOTO BBTPELIHO-HOPMATHBHM NOKYMEHTH II0
oTHowmenue nefinoctra Ha POHJIA, B T.4.:

- TlpaBuaa 3a oueHKa Ha noprdeina v 3a onpejeisiHe Ha HeTHaTa CTOHHOCT Ha aKTHBHTE
(HCA) na noroeopHus (GoHz;

- IlpaBuna 3a mogabpIKaHe H yIPARICHHE HA THKBUIHHTE CPEACTBA;

- [Ipasuiia 3a oueHKa W yrpaBJieHue Ha pucka;- MHIuBHAyaneH cMETKOIIaH.
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HD , du Bu Eepobono”

Benexkn kbM punancoBus or4eT KbM 31 nexkemspn 2015 roguna

Noanwpixxaneto u ympaenenuero Ha juxsuaHoctra Ha DOHIA ce ocwluectssBa OT
YIpaBNABaILoTo apyxecrso ,,Jlu Bu Acer MenumumbpaT” EAJL

Otpemu  ,,Ynopasnenue Ha noprdeiinu”, ,Yopapnesue Ha pucka” W, DuHancH
CYETOBOACTBO’ OTTOBApAT IPAKO 33 M3INBLIHEHHETO HA IIOCOYEHUTE MO-TOpE paBuiIa.
KontponsT BEpXY CIA3BAHETO HA NPUETHTE MpaBHTa ce OCBIISCTBABRA OT oTAel ,FHopMmaTusHo
croreercreHe” Ha Y] ,,.JIu Bu Acer Menupumeat” EAJL

YTIpaRnsgBamIoTO OPYXKECTBO YUpensBa, npeodpazysa u npexparssa POHIA, B3ema pemenue
3a u30op 1 3aMsua Ha bankara — Ieno3uTtap, Ha perHcTpHpany oguTopu U ap. [Ipasomontusra
MY BKJIOWBAT INpUeMaHe W ui3MeHeHue Ha IlpaBunara u Ipocrekra Ha QOHJA, xakTto 1
BeHukH apyr# BeTpeniru axkroe Ha DOHIA. TlocoueHuTte neicTBHsS ce HU3BLPLWIBAT C
pemenne Ha ChbBeTa Ha IUPEKTOPHTE Ha YIPaBIABALIOTO JApPY’KECTBO, MO pela M yCIOBHATA,
NPeJBUJEHY B HETOBUA YCTaB.

VpaBnsaBalIoTO APYXKECTBO H3BBpIIBa 3a cMeTka Ha DOHJIA BCHYKH NpaBHH M (PaKTHIECKH
nevictBus. Ilpencrasutencteoro Ha ®OHJA ¥ HEroBoTro oOIepaTHBHO YIpaBleHHE Ce
OCBUIECTBSBAT OT MansNHHATeNHHTE OUPEKTOPH Ha Y IPaBIABAIIOTO JPYKECTRO.

YnpasnsBaliloTo HpYXKecTBO cbcTaBa (uHancoBus otuer Ha DOHIA, H3roTBs BCHYKH
CUYCTOBOJHH, JaHBYHM W JPYTH NOKYMEHTH, NpEABHACHH B 3aKOHA, M TH NPEACTaBA Mpen
CBOTRBETHUTE OPI'aHH,

4. OcHOBHH JOTOBOPH

Y1 ,,Hu Bu Acer Menumxmbur” EAJ], neficTBamo 3a cMmeTka Ha POHJIA, e cxmounno
CJIEAHHTE OCHOBHK HOFOBOPH, CBBP3aHH ¢ OCHOBHaATa AeHHocT Ha QOHJIA:

- na 10.04.2013 r. ¢ 6anka-geno3utap: ,,OBb” AJl;

- Ha 01.02.2008 r. ¢ yaBecTHIHOHHES TocpenHuk: ,,Ju Bu MuBect” EA/L;

- Ha 22.01.2014 r. ¢ ,Jlenrpanen nemosurap” AJl 3a nogibpiane Ha akTyaJIeH PETHCTHD
Ha LeHHHTe KHIDKa (asnose Ha @OHIIA);

- ua 18.04.2008 r. ¢ Yuuxpenur bynbaux AJl 32 nocpeIHHYECTBO NPH CKIHOUYBAHE U
U3NBIHABANE HA (DHHAHCOBH CIEIKH;

- ga 01.12.2008 r. ¢ Paiidaiizenbank (benrapus) EAJl 3a mocpeHHYeCcTBO MpH
CKIIIOUBAHE U H3MBJIHABAHE HA CIENKH C IIEHHH KHIKA;

- Ha 11.05.2015 r. ¢se ,,CueroBogna kbiia ABA” EOOJI 3a rogumen oaut Ha POHJTA.

II. OcHOBHE MPHHIMINE HA CHETOBOAHATA MOJHTHKA

Cvomeemcmate

Prrosoncreoro Ha Y/ H3rOTBA M IpeNCcTaBs TOJULIHWS AOKIAN W TOAUMIHHTE (PHMHAHCOBH
orvern kbM 31 jexemepu 2015 r. ma Oasa ma peitcteamute B Penybnuka benarapus

MexayHapoaHu cTanaapTH 3a (puHaHcoso oruumtade (MCQQO), uspagenu ot CwBera 3a
MexayHapoaHu cueToBogHH ctanpapTd (CMCC) ¥ passcHeHHATA 33 TAXHOTO TIpHiarase,
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benexxku KpM pUHAHCOBHA 0TUeT KM 31 gexemepn 2015 rogana

mpaneHn oT Komurera 3a pazacHenus Ha MCOPO (KPMC®O), npuetn or Epponelickus
ChIO3.

baza za uzzomenne Ha lf)llH(IHCOGll}I omyen

(DHHAHCOBHAT OTYET € U3TOTBEH IpU cla3BaHe Ha 3akoHa 3a cueToBonAcTBO (3Cu), Ha Oasa Ha
MexayHapogaure cranjapTd 3a (uHancoso oruMTaHe (International Financial Reporting
Standards (IFRS)).

Hoeu cmanoapmu, pazacnenun u usmernenua ¢ cuna om I anyapu 2015 zeouna

CrnenHuTe H3MEHEHHS KBM CBILECTBYBAIUHU cTaHIapTu, u3nanenu ot CMCC u npuern ot EC
ca B CHJIA 3@ TEKYIIHA OTICTCH IEPHOM:

o MCO®O 3 buzuec kombunanuu, MCOO 13 Ouenapane o cupaseniupa croitHoct u MCC
40 VHBeCTMLIIMOHHH MMOTH, B CHJIA 3a TOAUINHM IEPHOIH, 3alOuBallHd Ha MM cien |
sayapu 2015 r., npuet ot EC na 18 gexemspu 2014 r., nybnuxysan B OB Ha 19 nexeMBpu
2014 r.

e MC®O 2 Ilnamane na 6azara Ha axkumw, MCOO 3 busmec xombunaimn, MCPO §
Oneparnsuu cermentt, MCC 16 Umory, Mammun 1 cropbixernus, MCC 24 OnopecTapane
Ha cebp3any suua, MCC 38 Hematepuanuu aktues, MCC 37 [IpoBu3suu, YCIOBHH [TACHBH
# ycnoBHY akTuBH MCC 39 OrHaHCOBU MHCTPYMEHTH: IPHU3HABAHE ¥ OlIEHSBAHE B CHIA
3a FOAHIIHN MEPHOIH, 3alOUBAllH Ha WiK cnel 1 ¢espyapu 2015 r., npuetn ot EC nHa 17
nexemspu 2014 r., ny6bnuxysad 8 OB #a 9 auyapu 2015 1.

Mamenenuero wa MCOO 2 [lnamane na Gasara Ha akuum Kopurupa aepuHAUMHTE 3a
,YCIOBHE 3a npuaobHBane” M ,nasapHO ycioBue” M HobaBsa AedMHULMM 3a ,,yCIIOBHE 32
pesynrar” W ,ychoeue 3a orpaboren TpyuoB crax” (KOMTO NpefH ToBa OsXa HacT OF
JeduHuIAATa 32 ,,yCIOBHE 3a npuodbusane’™).

WM3menennsta Ha MCOO 3 buzuec xoMOHMHAIMH ca 110 OTHOHICHHE HA: OTYUTAHETO HA
BBHIHATPANACHUA TI0J] YCIOBYE NpH Ou3Hec KoMOMHAIMA —~ YTOYHBA €, Ue YCIIOBHO TUIAlIaHE,
KOETO € IWIACH(PUIMPAHO KATO AKTHB WIH NACHB TpsAOBa Ja Objae H3MEpBAaHO IO CripaBeuInBa
CTOHHOCT Ha BCAKA OTYUETHA Jara; CYMApHOTO MPEACTaBsHE 10 OIEPATHBHH CErMEHTH —
H3HMCKBA CE€ JAPYKECTBATA JA OIMOBECTIBAT IMPELIEHKHTE HAMPABEHH OT PBKOBOICTROTO ITpPU
Ipuiaraie Ha KpHTEPHUTE 32 CYMapHO IIPEJICTaBsIHE [0 ONEPAaTHBHH CErMEHTH.

Hsmenennero Ha MC®O 8 OmnepaTHBHM CEIMEHTH HM3ACHABA, Y€ NpeAnpuaTHsTa Tpabsa na
IIPeIOCTABAT Pa3BHEHHUE HA 00LIaTa cyMa Ha aKTHBHUTE HA OTUETEHHTE CETMEHTH ¢ aKTHBHTE HA
IPEANPHATHETO, aKO aKTUBHTE Ha CETMEHTHTE C€ OTYUTAT PETYIIIPHO

HMamenennero Ha MCOO 13 OueHsiBane Ha crpaBeldnaHBa CTOHHOCT H3SCHsABa, de
nybukyBaneto Ha MC®O 13 u uamernenuero sza MCOO 9 uw MCC 39, He e npemaxnano
BB3MOMKHOCTTA 38 OLEHIBAHETO Ha KPaTKOCPOUHH B3EMaHMs M 33 bKeHus Be3 3aiBeH JIMXBEH
IIPOLEHT 110 TAXHAaTa GakTypHa cToHHOCT €3 QHCKOHTHpaHe, aKo eEeKThT OT TOBA, Y€ HE Ce
JUCKOHTHPAT HE € CHLICCTBEH.
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Benexxn kbm punancosus oryer kKbmM 31 gexemppu 2015 roguna

Wamenenuero Ha MCC 16 FIMoTH, MallluHH H CBOPLIKEHHS U3SACHIBA, Y€ KOraTo AageH HMOT,
MAllHHA WM ChOPBIKEHHE € IIpeolereH, OpyTHata OanaHcoBa CTOHHOCT Ce KOPHTHpa IO
HAYMH, KOUTO € MOCIeNOBaTe/IeH ¢ IpeoleHKaTa Ha faiaHcosara croifHoCT,

Wzmenennero na MCC 24 OmnopecTaBaHe Ha CBLP3aHH JMIA H3SACHSIBA, Y€ NPEINPHATHE,
KOETO OCHFPYDSIBA YCIYI'H CRBP3AHM C KIIOHYOB YIPABJICHCKH MEPCOHANT HA OTYUTALIOTO Ce
TIPEANIPHATAE MK HA JPYXKECTROTO MaHKa Ha OTUHTAIIOTO ¢ MPE/NPHATHE € CBBP3aHO JIHIE
Ha OTYHTALIOTO CE IIPEANPHATIHE.

Usmenenunero na MCC 38 HemaTepHanuy akTHBH M3ACHABA, Y¢ KOTATO HEMATCPHAJICH AKTHE €
IIpeciieHeH, OpyTHaTa OaNaHCoBa CTOMHOCT C& KOPHTHPA 110 HAYMH, KOHTO e M0Ce/[0BaTENleH ¢
npeolieHKaTa Ha 6aJaHcoBaTa CTORHOCT.

o MCC 19 [loxomu Ha HACTH JIMLA, B CHJIA 33 TONUIIHH NEPHOAM, 3aII0MBaIlY Ha unH cnej |
tespyapu 2015 r., mpuetn ot EC Ha 17 aekemepu 2014 r., nybnuxysan 8 OB Ha 9 sHyapu
2015r

Hamenenuero uzscusapa naparpad 93 or MCC 19 Jloxonu Ha HaeTH Hua, KOHTO ce oTHacs 3a
OTYMTAHETO HA BHOCKH OT 38€TH JIMIA, ONPENENCHH BBB OQHULMANHHTE YCIOBUA HA IUIAH C
nehHHAPAaHH NOXOAH, 4Ype3 OCHIYypsABaHe Ha HACOKM 33 PBKOBIOCTBOTO Ha JPYXKECTBOTO,
OTHOCHO OTYHTAHETO Ha BHOCKH OT HAeTH JIHIA OTHOCHO YCIIyra

Cranpaprn, passiCHEeHHMs N NPOMEHN B CTAHAAPTH, KONTO ca n3gagedn or CMCC u ca
npuern or EC, Ho He ca B crya

e MC®O 5 Herexymu aKTHBH, IbPXaHH 3a mponax0da, 1 npeyctaHoBeHH neiinoctn MCOO
7 ®unancopu mHCTpyMeHTH: omoecTaBane MCC 19 Hoxonu Ha Haetwm nuua, MCC 34
Mexanaao ¢Quuancoso otuuTtae u MC®O 1 [lpunmarane 3a OBPBH BT Ha
MexayHapoHuTe crapapTy 3a GuHaHcoBO oTunTane B culta o1 1 suyapu 2016 r., npuetn
or EC na 15 nexemspu 2015 r., nybankysauu B OB Ha 16 nexemepu 2015 r.

e MCC I Ilpencrassue Ha punancoBd otdyeTH MCC 34 MexauHHO (PMHAHCOBO OTUHTAHE H
MCOO 7 DuHaHCOBM HMHCTPYMEHTH: OIIOBECTABAaHE CE H3MEHAT B CHOTBETCTBHE C
uamenenustta Ha MCC 1 B cuna ot 1 suyapu 2016 r., npuetu ot EC Ha 18 gexemspu 2015
., nybnukysann B OB na 19 nexemspu 2015

o MCOPO | [lpunaraHe 3a OBppPBH IBT HAa MEXIYHapOOHHTE CTAHIAPTH 33 (DHHAHCORO
otuntane, MCC 27 Wupupunyanuau ¢unancoBu otuetd, MCC 28 HMuBectuiiu B
ACOLMMpAHU MpeNnpusTHd B cuiaa oT 1 guyapu 2016 r., npuetr ot EC Ha 18 nexemBpu
2015 r., ny6ruxyeanu B OB na 23 pekemepu 20151

HJoxymentn, nzgagenn ot CMCC/KPMC®O, xouto He ca ogodpenu 3a npaaarade ot EC

CrnegHHTe HOBH WM pEBM3HPAHH CTAHAAPTH, HOBH PpA3fCHEHHS M TNPOMEHH KbBM
ChIECTRYBAL(W CTAHJAPTH, KOHTO KBM OTYETHATA jaTa ca usgageHu or CpBeTa Mo
MexayHapoauH cueToBonHH cranaaptd (CMCC), Bee ome He ca omoOpeHH 3a IpUIara€e oT
EC u croTBeTHO He ca B3eTH npeapu] oT QoHa 1IPY H3rOTBAHETO Ha QUHAHCOBUTE OTHETH.
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o MCPO 7 (npomenen) <Dunancosu uncmpymennty; OROBECMAGAHUA —  ORIHOCHO
obnexuenuemo 3a RpeUsHUcCAenueno Ha CPpagHmentu nepuodu U CEBP3ANUME C MAX ONOGECIIAGAHURA
npu npuraeanemo na MCOO 9 (omnoocena e damama na enuzane ¢ cuta 3a 01.01.2015 2. v ne e
npuem om EK). IlpoMsnHara e cBbpiaHa ¢ BpBEKAaHe Ha obnexueHHe OTHOCHO HeoOXOQMMOCTTZ OF
NPEU3YHCNEHHE HA CPABHUTENIHMTE (MHAHCOBH OTHETH M BB3MOMKHOCTTA 3a [PEIOCTaBsHE Ha
MoaudHLupaHy onoBecTABaHMA npu npeMuHasaHero ot MCC 39 kem MCOO 9 (xorato ToBa ce
CJIydd) CHIOpE JAaTaTa Ha MpHiaraHe Ha CTaHAAPTA OT APYKECTBOTO W Jand TO H30Mpa OnuMaATa Ja
TIPEHU3UUCITH MPEAXOIAHH EPUOAH;

e MC®PO 9 Qunancogu uncmpymenmu (8 cura 3a zo0wwny nepuodu om 01.01.2018 2. - ne e
npuem om EK). Tosu crannmapr e HOBR cTavZapT 3a (wHaHcoBMTE HHCTpymenTH. KpaHnoTo My
npenHaszHauende e ga 3aMectd uM3usano MCC 39. IlpoexTsT Ha noaMsAHaTa ¢ HOBHA CTAHAAPT €
npeMuHdan npe3 tpu dasu: dasa 1 Knacudukauus M oueHssane Ha (UHAHCOBHTE aKTHBH W T1aCHBH;
taza 2 CuecTOBOIHO OTUMTAHE Ha XeQkHpaHeTo; M (paza 3 Meromonorua Ha OIpeaessHe Ha
obesnenxara, [Tonactosmem MCOO 9 e namasadH Ha ueTHpW MbTH, npes m.HoemBpH 2009 r., npes
M.okToMBpH 2010 r., npes m.uoemBpu 2013 r. u okoHwatenmno npez m.onu 2014 r. Qaza |
Knacubnkauus ¥ oleHsBaHe Ha (PUHAHCOBHMTE aKTHBH M MACUBH — C MbPBUTE M3aHMA TOH ITOAMEHS
Tesn uacti Ha MCC 39, KouTOo ce OTHacAT 3a KiacH(bHKaLMATa M OLEHKAaTa Ha (MHAHCOBUTE
MHCTPYMEHTH. TOH yCTAHOBIBA HOBM NPUHLUMIK, NPABHAAa H KPUTEPHH 32 KiacH(HKALMA, OLEHKA U
OTrHCBAHE HA (PMHAHCOBWTE aKTHBH M TMachBH, BKI. xuOpuaHute gororopn. MCPO 9 pbBexna
W3HCKBaHe KiachduKau#uaTa Ha (PUHAHCOBHTE akTHBK Na Obja npaseHa Ha Gasa Gu3Hec Monena Ha
IPEANPHATHETO 3a TAXHOTO YNPABJICHAE U HA XapaKTePHCTHKWTE Ha IOTOBOPEHHTE NapWYHH MOTOLH Ha
CHOTBETHUTE aKTHBM. OmNpenens caMo IR OCHOBHH KATErOpHH OLEHKM — MO aMOPTHU3UpYeMa M M0
cnipaBeanuea crodiHocT. HoBuTe npaBuia e JOBeAaT 0 IPOMEHH OCHOBHO B OTUMTAHETO Ha
q)HHaHCOBI/l AKTHBH K4aTO OBJII0OBH HHCTPYMCHTH W Ha CbHHaHCOBH nacHeyd MNpHETH 3a OTYHTAHE IO
crpapeaiuBa CTOMHOCT mpe3 TekywuTe nevandu u zarybu (3a xpeauthus puck). OcolerocT npu
KNacH(QUKALMATA ¥ OLEHBYHHA MOJEN 3a (DMHAHCOBUTE AaKTHBH M0 CHPABEJIHBA CTOHHOCT €
noGaBenara KaTeropus — ¢ OLGHKA M0 CIpaBelidRa CTOHHOCT Ipe3 Apyrus BceoOXBaTeH Joxoa (3a
HAKOM JIBATOBH W KAITHTaNoBM MHCTpyMeHTH). Pa3za 2 CHeTOBOAHO OTUMTAHE HA XEIKUPAHETO — 34
ueJita e rnpueTa Hosa riasa kbM MCOO 9, ¢ koaTo ce BFpBEKIA HOB MOASH 32 CUETOBOJHO OTHHTAHE HA
XeJDKHPAHETO, KOWTO NMO3BOJIABA [IOCNEROBATENHO M HAMOCTHO OTPa3ABaHe Ha BCHUKH (MHAHCOBM U
HeQHMHAHCOBA PHCKOBH EKCIIO3MLIMH, OOEKT Ha Onepauuy Mo Xe/[UKHpaHe, W OT Apyra — no-aodpo
MpeacTaBsaHe Ha ASHHOCTUTE 110 YIIPABACHHE HA PUCKA BbB (GPUHAHCOBUTE OTUETH, 0CODEHO Ha BpB3KaTa
MM C XEJDKHPAILNTE CASTKH H Ha 06XBaTa M BHa TOKYMEHTaLMs, KOATO Ja ce u3ronisa. Chbllo Taka ca
nonofpeHH HIUCKBAHHATA KBM CTPYKTYPaTa, CBABPKAHHETO M [OAXOAA HA MPEJACTABAIHE Ha
OMOBECTABAHUSTA M0 XeKkupaneTo. JOIbIHUTEHO, BLBEACHA € ONUMATA OTYHTAHETO Ha NMPOMEHHTE B
ClipaBe/uMBaTa CTOWHOCT Ha COOCTBEHWTE IBJrOBE, OLEHABAHW N0 CHOPaBEAIMBA CTOHHOCT [1pe3
neyanGara unu zarybarta, HO B 4acTT4, Ab/DKALA CE& Ha [POMEHM B Ka4ecTBOTO Ha cobcTeenata
KPEOUTOCTIOCOBHOCT HAa APY;KECTBOTO, Ja Ce MpeAcTass B Apyrus BceoOXBaTeH ROXOA BMECTO B
nieuan6ara wnu 3arybara. [Ipeanpustua, npunaraiwy MCC 39, e Morar ja npueMaT KaTo NoAuTHKa
Ta3W ONLMA, a CBHUO TaKa, Te Iie MOTAT Aa [POAB/KAT Ja NpUAaraT U3MCKBAHMATA 3a CUETOBOAHOTO
OTYMTAHE HA XEIKHPAHE Ha CIIPABE/THEA CTOHHOCT Ha TMXBEHA eKCIIO3MLMA CIOPe] U3MCKBAHWATA Ha
MCC 39, nopu u cnen xatro MCDO 9 enese b cuna.Pasza 3 MeTOROMOrHA Ha ONpefensHe Ha
obesneHKara - NIPOMAHATA ApelNara NPHIMKEHHe Ha MOeNa Ha ,,04aKBaHa 3aryda”, cuIylacHO KOHTO
BCHYUKM OuaxkBaHW 3ary0W Ce MpPW3HABAT MPe3 HENHA JKUBOT HA ©JHH aMOPTH3MpYyeM (PMHAHCOB
MHCTPYMEHT, a HE CAMO NPH U3KPUCTAIH3UPAHETO Ha chBUTHE, KakTo e B ceramnus mozen no MCC 39.
C npomennte Ha MC®O 9 or m.ionu 2014 r. cTaHAAPTET € OKOHYATEAEH W Ce OTIPeJeNs JaTaTa My Ha
Bauzave aa Opae | auyapu 2018 r.; MC®O 10 Konconupupann ¢$HHAHCOBH OTUETH (B CHia 32
roguiuny nepuoa ot 1.01.2014 r.). To3u cTaHpapT 3ameHs B 3HauuTenHata My wact MCC 27
(Kouconuaupauu W anaueMayanuu (unancoew otderd) u [TKP Pasacnenwe 12 (Konconupaums —
PeANpUsITHA ChC CNELHaNHO NpeaHasHadenne). OCHOBHATA My UEN € J1a €€ YCTAHOBAT NPUHLMITHTE K
HAYHHA HA M3TOTBAHE M IIPEACTaBAHE Ha (PMHAHCOBH OTUYETH KOTaro eiHO MPEANPHATHE KOHTPONHPA
eJHO WM NoBeve ApPYrd npeanpusatus. ToH naBa HOBO ONperefieHWe Ha TNOHATHETO ,.KOHTpOn”,
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ChABPKALLO TPH KOMIIOHEHTa, W OMNpeneis KOHTPONLT KAaTO eiMHCTBeHa 0asa 3a KOHCONWALMA.
CTaHIapThT YCTAHOBABA W OCHOBHHTE 3aBJDKUTENHH TPABH/IA TI0 H3TOTBAHETO HAa KOHCOAMAMPAHH
Cl)PIHaHCOBPl OTHETH,

o MCQO 7 (npomenen) Punancosu uncmpymenmuy: OROGECHAGAHUA — OMHOCHO 00ACKYEHUEHIO
3d  ApeuzvucieHuemo Ha CopagHumenty nepuodu u cegpplahume C MAX ONOGECINAGAHUA  npU
npunazanemo va MCPO 9 (6 cuna 3a 2oduumu nepuodu om 01.01.2018 2. - ve e npuem om EK). Tasu
IPOMAHA € CBHP3aHa ¢ BbLBEKIAHE Ha OONCKUCHHE OTHOCHO HEOOXOAMMOCTTA OT MpEM3UHC/IEHHE Ha
CpaBHUTENHMTe (HHAHCOBH OTYETH M BBH3MOKHOCTTA 32 [peAocTaBiHe Ha MOAMdHLMpPaHH
onoeecTsBanus npy npemunHasaneto or MCC 39 kem MCOO 9 (korato ToBa C€ CIyuM) CIIOpeA jaTara
Ha MpHNaraHe Ha CTAHAapTa OT JIPYKECTBOTO M JAalM To W3OHpa ONMUMATA Ja NMPeH3HHCIH NPeIXOAHH
nepHou;

o MCPO 15 Hpuxodu no dozosopu ¢ iitenmu (8 cuna 3a zoouwiny nepuodu om 01.01.2017 2. -
ne e npuent om EK). To3n ctaHmapT € M3LMI0 HOB cTaHAapT. Toil BhBEX A LAAOCTEH KOMIUIEKC OT
TMPHHLIAIY, TIpaBHia H TMOAXOAH 3a MPH3HABAHETO, OTHHTAHETO H OTMOBECTABAHETO Ha HHOpPMaLMs
OTHOCHO BHJI&, CyMartd, MNepHoia H HECHIYPHOUTHTE BLB BPBL3KA C IIPHUXOAWTE W HNapHUHHTC MNOTOLH,
TIPOUZXOMIALLM OT JAOTOBOPH ¢ KOHTpareHTH. CTaHAapThT i€ 3aMEeHH ACHCTBAILMTE OO TO3H MOMEHT
CTAHJAPTH CBBP3AHH C TIPH3HABAHETO Ha npuxomu, ocHoeHo MCC 18 u MCC 11. BogewmuaT npunuun
Ha HOBUSAT CTAHIAPT € B CH3AABAHETO HA MOJEJ OT CTLIIKH, Ype3 KOHTO ONpeaensHeTo Ha napaMeTpuTe
H BPEMETO Ha MPHUXOJA ca CHH3MEPHMH CIpAMO 33 B/DKEHHETO Ha BCAKA OT CTPAHMTE TO CHENKaTa
noMesxay uM. KniouoBuTe KOMIOHEHTH ca: a) JOTOBOPH C KITHEHTH C ThProBCKA CBLLIHOCT ¥ OLIEHKA HA
BEPOSTHOCTTA 3a CHOMpaHE Ha NOTOBOPEHHTE CYMM OT CTPaHa Ha MpPEeANpHATHETO CBINACHO YCI0BHATA
Ha HafeHHs JOroBop; ) HaeHTHdHIMpaHe Ha OT/IENHNUTE 3aBDKEHHS 32 W3ITBIIHEHHE NO OrOBOpa 32
CTOKH HJIH YCJIYTH - OTTPAHHUYAEMOCT OT OCTAHAIMTE MMOETH AHTAKUMEHTH IO 10rOBOpa, OT KOMTO
KIHEHTHT OH Y4eprul H3roay; B) ONpeaeNsHe Ha LeHa Ha OMepalusTa — CyMaTa, KOSTo NPeArpHATHETO
QUAKBA, Y€ MMa TIPaBO Ja TOJYYH Cpellly TMPeXBBLPMSHETO HA CLOTBETHATAZ CTOKA MW YCIyra KbM
KIHeHTa — 0cobeHO BHHUMaHHWE Ce OTAENd Ha MPOMEHIMBUS KOMIOHEHT B LeHaTa, (HHAHCOBHS
KOMIMOHEHT, KaKTO W Ha KOMIOHEHTa, NOJy4YaBaH B HaTypa; T) pasnpeAencHHe Ha LeHaTa Ha
onepaLuATa MEXIY OTHESHWTe 3aJb/UKEHHs 3a W3MbJIHeHHe Mo Joropopa — obuuaitHo Ha Gasa
CaMOCTOATEIHATA ITPOJAXKHA L€HA Ha BCEKKH KOMITOHEHT, H )I)MOMEHT’E:T WK AEepUHOOBLT Ha IPH3HaBaHe
Ha MpHXOAa — TPH YCTEIIHOTO M3ITBIHEHHE Ha 3aJlb/LKeHHE IO AOTOBOP Mpe3 TpaHcfiepHpaHe Ha
KOHTpOAa BBpXy 0OeLlaHaTa CTOKA WM yoiyra, 610 TO B JalleH MOMEHT MWW 32 ONpefeNieH NepHoa
BbE BpPEMETO. CTaH}Iap’I‘bT AONYCKA KAKTO ITBJIHO PETPOCHEKTHBHO IIpHNOACHKHE, Taxka H
MOIHGHUIMPAHO PETPOCTICKTHRHO MPUNOKEHHE, OT HAYAIOTO Ha TEKYLIHS OTHETEH [epHoA, C
OTpe/ieNeHy ONOBECTABaH S 3a NPEIXOIHHTE EPHOIH;

e MCC Itmpomenen) Ilpedcmasane no cpunancosu omuenty - OMHOCHO UHUNUAMUGR 34
onogecmagsanus (8 cuna 3a 200uwnu nepuodu om 01.01.2016 2. — ne e npuem om EK). Tazn npomsna e
BE)KHO Pa3siCHEHHE HA Camusl CTAHIAPT C HACOKA HA ChCTABHTENHTE Ha (PHHAHCOBH OTHETH, KOTATO €
1eo0X0nUMMO T€ Ja MpWIAraT [PeleHKa 3a CHIUECTBEHOCT Ha OmpenencHa WHGOpMalHa M HeHHOTO
T[IPEACTABAHE NPH M3TOTBIHETO Ha (DMHAHCOBHTE OTWETH, T.€. 32 BKJIOUBAHETO WIM HE HA NajeHa
uHbopMaUMa, NOAXOH Ha NpeAacTaBsHe B OT4eTa 3a (UHAHCOBOTO CBCTOAHME M B OTHETAa 3a
BCEOOXBATHHA JOXOJ - ArperHpaHe WIH CAMOCTOSTENHO TIpeACTaBiHe, NMoaxol Ha noapenba Ha
MTOSICHHUTEITHHTE TIPUIOMEHMSE, KAKTO H TTPEACTaBIHETO Ha HAKOH CFECLLH(I)PI‘-IHH CTATHH B OTHETHTE,

* [Togo6penns B MCOO Uuxen 2010-2012 (m.zexemspu 2013) - nogobpenus 8 MCPO
2, MC®O 3, MCQO §, MCDO 13, MCC 16, MCC 24, MCC 38 (B cuna 3a roRHUIHH NEPHOH
or 01.07.2014 r. — ue ca npuerd or EK). Tesn nomoOpeHus BHACAT 4aCTHYHU IIPOMEHH H
pedaKUMH B CBOTBETHHTE CTAHJAPTH, OCHOBHO C L€l ha [peMaxHaT ChIUIECTBYBAINA
HEIIOCIIEIOBATETHOCT MJIM HEJCHOTH B I[IPaBHJIATa HA NPWIMKEHUE H  HM3UCKBAHWATA Ha
OTAECNHHUTE CTaHAApTH, KAaKTO M Ja ¢€ BHECE MO-NpEelu3Ha TepPMHHONOIMA Ha [OHATHA.
OCHOBHO NpOMEHUTE Cca HACOYEeHH KBLM clequuTe OOeKTH WM ONepalMH) NPOMsHA B
neduHMUMATA Ha Jiepuos Ha (GesycnosHo)ipunobueane Ha npasa’ # ,,[1a3apHO YCIOBHE™ H ca
nobaBeHH ,,yCI0BHE HA H3MTBIHCHHETO U ,,yciosue Ha yenyrata” (MCDO 2); 6) yrouneHue B
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TPETHPAHETO Ha YCIOBHATE BLAHATPANKIEHUS NpH Ouzxec KOMOWHALMM, KOHTO OTrOBAPAT HA
OMNpejIelIeHHeTo 32 (PHHAHCOB MHCTPYMEHT (KaTo (PMHAHCOBH 3a8IB/DKEHHS HWIM MHCTPYMEHTH
Ha cOOCTBEHMA KamWTaN)d TIXHATA OLIEHKA B Kpasd HA BCEKH OTYETEH IEPHON — IO
CIIpaBeisIiBa CTOMHOCT, BKII. IIPEACTABAHETO Ha e(EeKTHTE OT Hes B OTHETa 3a BCeOOXBATHHA
moxon (MCOO 3, MC®O9, MCC39 u MCC37); B) u3ucksaHe 3a OINOBECTiABaHe HA
KPUTEPUUTE IIPH ONPENRJIIHETO HA ArperHpaHUTe ONECPAaTHRHH CEIMEHTH 3a IeJHTe Ha
cermMenTHOTO OTuMTaHe (MC®O 8); r) HONBIHUTENHO pa3siCHEHHE OTHOCHO TEXHHKATa Ha
KOpEKIMS Ha OTYETHA CTOMHOCT W HATpylaHaTa aMOpPTH3all|s B CIYYaHTE, KOTaTO NaicHH
aKTHBY Cca IPCOLEHEHH, KaTo Ce ITOCTAaBs W3UCKBAHE THA Ja € NOCNeNOBATEeNHA KATO IOJXON
CHpsAMO IIpeolieHKara Ha HaslaHcoBaTa CTOHHOCT Ha choTBeTHHS akTtHB (MCC 16, MCC 38);
JU)YTOYHEHHE OTHOCHO APYXKECTBO HPEAJIAaraiio KJIIOYOB YIPABJICHCKH IIEPCOHAN KATO YCIyra
HAa IpYyro OPYXKECTBO, Y€ TO CHII0 € HEroBo cBhpzaHo nule (MCC 24);

* [lopo6penus 8 MCOO Huxen 2012-2014 (M.cenremepu 2014 r.) - moxobpeHus B
MCOO 5, MCDO 7, MCC 19, MCC 34 (B cuiia 3a roguiusy nepuoau ot 01.01.2016 r. — ne
ca npuetH oT EK). Te3u nono6peHus BHACAT YAaCTUYHM NMPOMEHH U PENAKUWH B ChOTBETHUTE
CTAHIApPTH, OCHOBHO C IIeJ Ja IIpeMaxHaT ChIIeCTBYBAIla HEeloCIeJ0BaTeIHOCT MM HESCHOTH
B [IpaBHIiaTa Ha TIPUIIOKEHNE U H3IUCKBAHUATA HA OTHEJHUTE CTAHJAPTH, KaKTO U Jla Ce BHECe
HO-IPEM3HA TEPMUHOIOTHA HA NOHATHS. OCHOBHO NPOMEHUTE €4 HACOYEHH KbM CIESIHHUTE
ofexTd HaM onepauuy: 1) JONBNHUTENHM IOSCHEHMS, Y€ €HHO IPYKECTBO MOXe [a
pexknacu(puLEpa aKTHBH IHPKAHH 33 NMpoAakba” KbM akTHBH ,JBPYKAHH 3a pasnpelcicHHe
KbM coOCTBeHHIHuTE” (M o0OpaTHO) ¥ TOBAa HE TIPOMEHS IIGPBOHAYANIHWS IUIAH HA
ocBOOOKIaBaHe, KaKTC M JlaTarta Ha KiaacHdukaunara no pega va MCPO 5; 2) nonbiHuTeHA
HACOKY 33 Pa3sCHEHME JANK €IMH JOTOBOpP 32 OOCIY)KBaHE OTHOCHO ESIMH HAITBJIHO OTIHCAH
Tpascheprpan GUHAHCOR aKTHB IIPEICTABIABA IT0 CHLIICCTBO MPOALIDKABAIL AHTAKHMEHT NPH
Tpauc(epa 3a LeAUTE Ha onpeiensHe 00xsara HAa HEOOXOJUMHTE OIIOBECTSBAHMS, KAKTO M
Pa3siCHEHHE OTHOCHO [IPHJIOKHMMOCTTA HAa M3UCKBAHUATA 34 OMOBECTABAHE HA HETHPAHETO Ha
(P)MHAHCOBHM aKTHBM U IIACHBH B CHKDPATEHH MEXIUHHHM (uHaHcoBH otyern (MCDO 7); 3)
YTOYHEHHE OTHOCHO H3HCKBAHETO B CTAHJApTa, 4Y& BHCOKOKAYECTBEHHTE KOPIIOPATHBHU
obNHraliy, KOUTO €& HM3MON3BAT HPH ONpeNeNSHeTo Ha JUCKOHTORHS (AKTOp 3a IOXOIUTE
CIIeN HallycKaHe crieisa ja ObjaT JeHOMHHMPAHH B ChINATA BaNyTa, B KOATO C€ H3ILIAINAT H
JOXOIWTE Ha CHOTBETHUTE HACTH JIHIA, T.€. ApA004KHATa Ha Ma3apa TpAORa Ja ce H3CeBa Ha
ruBo Banyta (MCC 19); u 4) noscHenne Ha H3pa3a-H3UCKBAHE ,,HA IPYTO MACTO B MEOKIUHHHA
(uHaHCOB OTYET”, T.€. TOBA 03HAYABA KAKTO MPEICTABHHETO Ha WH(OpPMALHATA B KOC H Ja €
MACTO B MENIUHHUA (DHHAHCOB OTHYET, HO M HPEJACTABAHETO HA JIPYTO MACTO B LUIOCTHATA
MEX/IMHHA OTYETHOCT (IOKTaiy), BKJI. MEXIHHHHM NOKNaAM Ha PBKOBOJCTBOTO, CTHUTa Ja €
HaJIMIIE KPBhCTOCaHa pedepeHIUS MEXTY MEKIHHHNA (UHAHCOBR OTYET U MACTOTO, KBIETO €
BKITIOUEHO onosecTaBaneTo (MCC 34).

+ MCOO 10 (npomenen)Koncomupupann unancosu otuerd 1 MCC 28 (npomenen)
MuBecTHINY B aCOLMUPaHH H ChBMECTHHU NPEAIPHUATHS - OTHOCHO NpojaxGa Wiy BHOCKA HA
AKTHBM MEXIY MHBECTHTOP M HEroBO aCOUMUPAHO MM CHBMECTHO IIPEIFIpHATHE (B CHUNa 3a
ropumay epuoad ot 01.01.2016 r. — He ca npuetn or EK). Tasn npoMsHa BB3HHKBA BBB
BpB3Ka HEMOCICHOBATENIHOCT MEXKIY H3UCKBaHUATa U npasuiaTa Ha MCOO 10 u ua MCC 28
(pesuzupan 2011 r.) B cnydauTe TPaH3aKLMH OT WHBECTHTOP KHM HEIrOBO aCOLMHpaHO HIIU
ChBMECTHO JipyXkecTBo. C Hest OCHOBHO € IIOSCHSBA, Y€ IPH TPAaH3aKLHUTE, KOUTO II0
ChIBpPIKAHUE ca Ipomaxba MM BHOCKA Ha CBBKYIHOCT OT aKTHBY, HO HE ca ISUIOCTEH OM3HEC
— neganbaTta Uiy 3arybarta ce IpH3HABA YACTHYHO CAMO IO pa3Mepa Ha Jeia Ha HECRbP3aHHTE
NHBECTHTOPH, 4 B CIIy4auTe, KOraTo TpaH3aKIHKUTE 110 CBHILIECTRO ca ITpofakda Ui BHOCKA Ha
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aKTHBH, KOUTO ca OusHec no cmuckia Ha MCPO 3 — nevanGara wmi 3arybara ce npu3Hapa
H3LLIO;

* MCOO 10 (npomenen) Koncomunupany ¢unancou oryetd, MCOO 12 (npomenen)
OmnorectsiBane Ha ydactus B Apyru npennpustis u MCC 28 (mpomernen) MHBecTHUHH B
ACOLUHUPAHH M CHBMECTHH IIPEANPHATHS - OTHOCHO HHBECTHLIMOHHH ApPYXKeCTBa (B cHiA 3a
FOJMIIHY NepuonaH, 3arnoupamu Ha unn ciaen 01.01.2016 r. — He ca npuern ot EK). Tasm
MpoMsHa BB3HHKBA BBB BPB3KA C YTOUHEHHUATA OTHOCHO BB3MOMXKHOCTTA 33 OCBOOOXK/IABAHE OT
KOHCOJMIANN — OCHOBHO 3a: 1) Janu eJHO WHBECTHIIMOHHO JPYXKECTBO CEABa Ja OTYHTA
eIHO NBIUEPHO IPYKECTBO NO CHpaBeNTIHBA CTOMHOCT KOTaTo IBIUEPHOTO JPYIKECTBO
MIPEeIOCTABA MHBECTHIIHOHHH YCIIYT'H Ha TPETH JIHIA; 2) B3aUMOIeHCTBUETO MEXY [IPOMEHHTE
32 MHBECTULIMOHHM IPY>KECTBA M OCBOOOMKIABAHETO OT HEOOXOHMMOCTTAa 3a H3TOTBSIHE HA
KoHcouaupad ¢HHaHCOB oTueT chopen MCOO 10; 3) pamu efHO HEMHBECTHLHOHHO
IPYKECTBO Tpa0Ba Ha pasrpblia OTYKTAHETO II0 CHpPaBelNUBA CTOHHOCT HA CBOM CHBMECTHH
HJIM 2COLIMMPAHH JIPYKECTBA, KOUTO ¢4 MHBECTHIIHOHHH JIPYIKECTBA;

« MC®O 11 (mpomeneH) CHBMECTHH CHOPa3yMEHHsI - OTHOCHO OTHMTAHE Ha
npuaobHBaHe Ha IA70Be B CBBMECTHH JeiHOCTH (B cmna 3a rogumay nepuonu ot 01.01.2016
r. — He e npuer ot EK). Topa ponblisieHde OCHOBHO YTOYHSBA, Y€ IIPH NMpHIOOHBAHETO OT
CTPAaHA HAa HHBECTHTOP HA JSJIOBE B CHBMECTHA JEHHOCT, KOATO 110 ChABPIKAHHE IIPEICTABIIABA
Ou3Hec, cnexpa Ja ce Opuiarat H3uckBaHusta U npasunara Ha MCPO 3 3a GusHec
KOMOHHAIHH,

« MC®O 14 OrcpoueHu aKTHBM M [ACHBH [0 peryiupaHd JAelinocTd (B cuna 3a
rogumay nepuoau ot 01.01.2016 r. - He e mpuet ot EK). To3u cTaHaapT € HOB H CIYXKH KATO
MEXIUHEH CTAaHJapT, MPIIOKHM CaMo 3a IPeANpUsTHs, KOUTO e npemuHaBar kem MCDO
KaTo OTYeTHa paMKa 3a ILPBH IBT, ¢ JelcTBHE A0 MPUIITIOYBAHETO Ha [IPOEKTa 3a HOB
BCeOOXBATEH CTAHJAPT, KOHTO LIe afpecupa TaKbB THII peryiupanu AcHHocTH. He ce mpunara
OT mpelnpusaTHa Bede npemmHanu kM MCO®O, OcHOBHHTE IpaBHJIA, YCTAHOBEHH CBC
CTaH[AapTa ca, 4€ MPEAHIPHATHITA: 8) MOraT Ja NPU3HAAT U NPOABIIKAT A NPEeAcTaBiT M B
otdetute ci o MCOO oTcpodeHH aKTUBH | MACHBH, BL3HUKHAIM B Pe3yNITaT Ha ONEepPaIiiu 1o
peryjpan# JeHHOCTH, HO CaMO aKO Te3M AKTHBY U MacHBH ca OWNH HpPHU3HATH B CLOTBETCTBHE
Ha NpHJIaraHuTe OPEANIHHH OTYETHH CTaHIapTH M NpHETa CYETOBOJIHA IONHTHKA; 0) Te3n
OTCPOUEHH aKTHBH U NAacHBH CJIENBA JIa CE NPEACTaBAT OTHENHO B OTYETa 3a (PHHAHCOBOTO
CBCTOSIHHE, & H3MCHEHHUATA B TSIX — OTAGIHO B OTYETA 3a BCEOOXBATHUS JOXOX; H B) H3UCKBAT
ce crnenu(pUUHU OIOBECTABAHMS BBHB BPBH3KA CHC CBUHOCTTA, PUCKOBETE M eeKTUTE OT
perynupaHuTe NeHHOCTH U IPUIHATHTE OT TAX OTCPOYEHH AKTHRY U ITACUBH;

« MCC 16 (mpomenen) Wmortu, Mammuuu, cbopmxeHus u MCC 38 (mpomenen)
HematepuaTHi akTHBH - OTHOCHO JOIIYCTHMHTE METOJH 3a HAUWCIISBAHE HAa aMOpPTH3aLuUs (B
cuna 3a ropuuey nepuoxd ot 01.01.2016 r. — He ca npuetu ot EK). Tosa passcHeHue
YTOUHABA, Y€ METOOBT 33 aMOPTH3allHMsd HAa eJMH akTUB Ha 0asa CHOTHOILUGHHE CHPAMO
OYAKBAHWUTE IPUXOJH, B YHETO TreHepupaHe TOH y4acTRa, He C€ IIPUEMa 34 I0JXORAMN|
aMOPTH3ALHOHEH METOJL 32 U3MEPBAHETO HA MOJN3UTE, KOUTO C& KOHCYMHPAT OT M3NOJI3BAHETO
TO3H aKTHB (OCBEH B MHOTO pelIKH CIydaH, 110 H3KITIOUCHHE);

« MCC 16 (umpomernen) Mmoru, mammnu, cwopbikeHus u MCC 41 (npomeHen)
3emenenue - OTHOCHO pacTeHHA-HOCHTENH (B cunia 3a rojuiuay neproxus ot 01.01.2016 . — He
ca mpueTy oT EK). Tazu npoMsHa BpBEXKAA TOAX0/A 38 OLIEHSBAHE ¥ OTHHTAHE HA IUI00AaiHY
HacaKHeHus (pacTeHMs) Ha IPHHIHNA Ha HMOTHTE, MamuHuTe U obopynranero (JIMA) mno
peina wa MCC 16, a we corinacio MCC 41 (o nena Ha npuaoduBaHe M € BB3MOXKHOCT 3a
[pUNIaraHe Ha MOJeNa Ha rpeoleHeHara cToifHocT, el HaBNH3aHe B INIOAOMaiiHA BB3PAcT),
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Thil KaTO TAXHOTO Y4acTHe B CENCKOCTONAHCKOTO MPOHU3BOACTEO € CXOAHO C THXHOTO(I[MA) B
HHAYCTPHAITHOTO NPOU3BOACTRO,

+ MCC 19 (peeusupan 2011 r.) Jloxonn Ha HaeTu nHua (B CHIa 38 FOJMIIHM NEPHOIH
or 1.07.2014 r. — npuer ot EK). Tasu mpomsHa e cBbp3aHa ¢ passiCHEHHE OTHOCHO
TPETUPAHETO HA BHOCKH, HANPABEHM OT CTpaHa Ha CNY)XHTENH WIH TPETH JIHUA B IIIaHOBE C
Je(MHHpaHN JOXOIH, ChIUIACHO (GOPMAanHMTE YCIOBHMA HA ChOTBeTHMs IuiaH. [IpoManaTa
OTIpEIeNsl, Ye TE€3H BHOCKH CJICIBA Ja C& TPETHPAT KaTo HAMAJEHHE Ha Pa3XO/AHTe 33 CTaX HWIH
e(peKT B IOCASABANIATE OLEHKH Ha HeTHHA MAcHB(aKTHR) 110 [I1aHA B 3aBHCUMOCT OT TOBa JalH
BHOCKHUTE ¢4 OOBBP3aHH ChC CTAXKA HIIY HE;

« MCC 27 (npomeHnen) CaMOCTOATENHH (DMHAHCOBH OTYETH - OTHOCHO METOM Ha
coOCTBEHUA KaMTAN B CAMOCTOATENHHTE (PUHAHCOBU OTYETH. (B CUNIA 34 TOJULIHH TIEPUOIH OT
01.01.2016 r. — He ¢ npuet ot EK). C Tasu nmpomsHa ¢ Bp3cTaHOBeHa omuarta B MCC 27 3a
OIEHSBAHE M OTUHTAHETO M0 METOJA HAa COOCTBEHHH KaluTan Ha HMHBECTHIIMHMTE B NBIIEPHH,
ACOLMHPAHK H CHBMECTHH APYXECTBA B CAMOCTOSTEIHUTE (PHHAHCOBH OTYETH;

+ Ilomobpenus B MCOO Imxen 2011-2013 (m.pexemepu 2013) - noaobpenus B
MCQO 1, MCPO 3, MCQO 13, MCC 40 (B cuna 3a romumun nepuogu ot 01.07.2014 r. -
npuetr ot EK o1 cemiara nara). Tesw 1o 00peHus BHACAT YaCTHYHH MPOMEHH H PelakLiy B
CBHOTBETHHTE CTAHAAPTH, OCHOBHO C LIEN Jd NPEMaXHAT ChIIECTBYBAIA HENOCIEIOBATEIHOCT
HWIH HESCHOTH B TIpaBHIIaTa Ha IPIIOMKEHHE W HM3UCKBAHMATA HA OTACIHUTE CTAHNAPTH, KaKTo
H Ja ce BHece MO-Npeli3Ha TEPMHHONOTHS Ha NoHATHA. OCHOBHO IIPOMEHHUTE CAd HACOYEHH
KBM crenHuTe 00eKTH WM ONepalMHy: a) [paBo Ha jpy:xecTso rnpeMuHapamio no MCOO 3a
I'bPBY BT 13 IpUiara CTaHJAPTH, KOUTO BCE OLIE HE C& BIIE3NH B CHIA, aKO CaMHTE CTaHIapTH
TIO3BOJISBAT IO-panHo npuiarane (MC®O 1); 6) yrounenue 3a Henpunoxenue Ha MCPO 3 3a
orarrade Ha QOpPMHpPAHE HA CHBMECTHH CHOPa3yMeHUd BHB ()HHAHCOBUTE OTHUETH HA CAMHTE
CBBMECTHH CHOPAa3yMEHHS; B) pa3zsicHeHHe OTHOCHO o0xBaTa Ha JOrOBOPUTE, KOMTC ca B
o0xBaTa Ha M3KIOYSHHETO 324 Ipyna (HHAHCORH AKTHBH M IIaCHBH C HETHDAIUM ITO3HIHH
CrpsaMo nasaped M kpeauTeH puck (MC®O 13); r) yrouHeHHe npH TPEeTHPAHETO Ha €lHa
ClIeJIKa, KOSTO OTrORaps exHoBpeMeHHO Ha Kputepuute M Ha MC®QO 3 u ce oTHacs 3a
HHBECTHIMOHEY WMOTH cbriacHo MCC 40, e cnensa ja uMa NOOTIENHO NMPHAOKEHHE HA
IBaTa CraHaapra Hezasucumo eaud ot apyr (MCC 40).

MC@O 15 ,Ilpuxoau oT DoroBopH ¢ KIHEHTH JaTa Ha u3gaBane M.Mmaii 2014 r. Biu3a B cuna
or 01.01.2017 r. — nenpuero ot EK

Hsxou oT cranjapTuTte ¥ pa3siCHEHUATA, MOCOUEHH II0-TOPE HE Ca NPHIOKUMHU 3a JeHHocTTa
ga ®OHJIA, mopanm kKoeto HAMa Ja OKaXKAT BIMSHUE BLPXY (HHAHCOBHUTE OTYETH. 3a
OCTaHAMTE KBM JAaTaTa Ha CBCTABJHETO HA TE3HW OTYETH BCE OINE HE Ca OLEHEHH
NOTEHUMAIHATE ePEeKTH OT Te3U IPOMEHH BbPXY (PHAHCOBUTE OTYETH.

Y1paBIsaBalioTo APY>KECTBO CE € CHOOpasHiIo ¢ BCHUKH CTaHAAPTH, PA3SICHEHUS K 3aKOHOBH
H3NCKBaHMd, KOUTO ca TpHIoKuMU 3a neinocrra Ha POHJIA xBM maTaTa Ha M3TOTBAHE HA
HACTOSHIIMS (DUHAHCOR OTHET.

DUHAHCOBHUAT OTUET € CHCTABEH pH CAa3BaHE HA NPHHIMIIA Ha JeHCcTRalo IIPEATIPHITHLC.

VYrpaBpigBanioTo Ipy)KecTBO Ipriara nonuTtika B ckoTBeTcTBHE ¢ MCC 1 , cprobpasena cre
CHEIHUTE CYSTOROAHH NPHHIIHIIN:
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4) TEKYHIO HAYHCIISABAHE — EJIEMEHTHTE Ha (HHAHCOBHTE OTYETH MOZ (popMaTa Ha aKTHBH,
nacuBH, COOCTBEH KalMTall, [IPUXOAH H DasXoly MO CASNKHTE H ChOMTHATA Ca OTPA3EHH
CUETOBOJHO B MOMEHTa Ha TAXHOTO Bb3HUKBaHe. [IpH3HaBaT ce, KOraTto OTroBapsT Ha
IeQUHHIIHUTE U KPUTEPHUTE 3a [IpH3HAaBaHe Ha Te3U eIeMEeHTH B KoHLeNTyanHaTa paMka;

6) neitcreanto npexupuatue — npuema ce, ye POHADLT e peiicrpam u e 0cTaHE TaKbB B
npeaBuauMo  Obaenie. YIPaBIsBAmIOTO APYXKECTBO HAMa HHTO HAMEPEHHE, HHTO
HeoOXO0MIUMOCT Ja MTHKBUAMPA JeHHOCTTA MY;

B) CBIIECTBEHOCT — BCHYKH CBHHIECTBCHM CTAaTHHM U CYMH C€ IIpPEACTaBAT OTHENHO BEB
¢unancosurte ordetd. POHIBT npejcrasst o oTHeNHO CTATHH OT HECXOACH XapaKTep, OCBEH
aKO €4 HECHIIECTBEHH;

r) xomreHcupadne — POHJIDT He xoMneHCHpa aKTHUBH M NACHBH HITH IPHXOIM H Pa3zxoOjiH,
OCBEH B CJIYYAHTE KOTaTO TOBA CE M3HUCKBA MK paspeinara oT ganex MCOO;

I) [peAna3nyBOCT — 3aABIKUTEIHO OLEHIBAHE ¥ OTYUTAHE HA NIPEANOJIaTaéMH PHUCKOBE U
OYaKBaHH BB3MOXKHH 3ary0H, ¢ OTJIe/ OTpa3sBaHe Ha [10-TOYeH QHHAHCOB Pe3yJITaT;

€) CBIOCTABUMOCT MEXKIY NPUXOANTE H Pa3XOIMTEe — pa3XOLHTE, HU3BBPUICHH BBB BPEH3Ka C
olpeleneHa cAeaKa UK AcHHOCT, ce 0TpasaBaT BB (HHHAHCOBHA PE3YNTAT 3a IIepHOAa, Ipe3
KOiiTO ce Hoxy4yaBa M3roia oT T4x. [IpH3HaBaHeTo Ha MPUXOAHTE Ce OTpa3fBa 3a NIEpPHOAR,
IPE3 KOUTO Ca OTYETEHHM PA3XOJHTE 3a TAXHOTO NONY4aBaHE;

k) MpPEeIHMCTBO Ha CHOBPXKAHHETO Ipeld (dopMmarta — CAENKHTIE H CHOMTHATA ca OTPa3eHH
CYETOBOJHO B CHOTBETCTBHE C TAXHOTC HKOHOMHYECKO CHIBDMKAHHE, CBIMHOCT U (PHHAHCOBA
PEANHOCT, a He CIope]l IpaBHaTta M (opMa;

3) 3anasBaHe HA CYETOBOJHATA IIONMTHKA OT TIPENAXOJHMS OTYETEH INEPHOJ ¢ LEN jAa ce
IIOCTUTHE CBIIOCTABHMOCT Ha (UHAHCOBUTE OTYETH IIPE3 OTAENHHTE OTUETHH MEPHOIH.
IlpencraBsHero ¥ kIacu(uKanyaTa Ha CTaTHUTE BBB (DHHAHCOBUTE OTHUETH CE 3ala3BaT ! Ipe3
cnegsamute nepuony /COHIBT npencraps rbiieH KOMINEKT GHHAHCOBH OTYETH Hal-MaNKo
BEJIHEK B IOIMHATA/;

H) He3aBUCHMOCT Ha OTIAECNHHTE OTYETHH NEPHOAH M CTOHHOCTHA BPB3Ka MEXKIY HayalleH u
KpaeH OalaHC — BCEKHM OTUETEH MEPHOJ CE TPETHPa CYETOBOIHO caM 3a cebe CH He3aBHCHMO OT
00eKTHBHATA MY BPB3Ka C IIPEAXOIHHS ¥ ChC CICHRAINMS OTUCTEH NIEPHOT;

#) noxymeHTtanHa 0BOCHOBAHOCT — CIa3BaT €& U3NCKBAHHATA 38 ChCTABAHE HA JIOKYMEHTHTE,
CHITIACHO JEHCTBAIOTO 3AKOHOATENICTBO.

Omuemna eounuuag

@UHAHCOBUAT OTYET € IIPEJICTABEH B XHILIIU JICBa .

OynknuoranHara # oryerHara Banyra Ha QOHJIA e 6bnrapckusT nes.

Iapuunu cpeoemea

[MapuyHuTe Cpe/ICTBA BKIIFQYBAT NMAPHYHY CpesicTBa B OpoH U o cMeTkH B DaHKH.

[lapuunuTe cpencTBa BBB BajlyTa CE IIPEU3YHCIABAT B JIEBOBA PABHOCTOHHOCT IO LIEHTPAHUA
Kypc Ha beirapckara HapoaHa OaHka KeM jarara Ha onenxara. Kypcosure pasimuxu or

[IpeoHCHKaTa CC TPETHPAT KaTo TCKYIIH (l)HHaHCOBIfI IIPHUXOAH W pa3xXodH 34 IooxdHaTa U Ce
pkmoupar B OTyera 3a BCeOOXBATHHS HJOXOJ 3a TeKyulata roguHa.
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Bauroeu oenozumi

BanicoBuTe AEMNO3UTH C& OTYHTAT IO HOMHHAIHATA HM CTOMHOCT, & HAYHCHEHATa CBIJIaCHO
JOTOBOpPA IHXBa KbM MOMECHTA HA OIICHKATA Ce OTPa3ABa B Oruera 3a BCceoOXBaTHHA JOXOZ.

Hmomu, mauiunu u obopyogane (MCC 16)

GOHIADBT He npurexara HMOTH, MAILIMHK 1 00OpYIBAHE.
Hemamepuannu axmusu (MCC 38)

GOOHIDT He npurexapa HEMATEPHATHY aAKTHEH,
Qunancoeu uncmpymenmu (MCC 32, 39)

DuHAHCOBATE HWHCTPYMEHTH C€ KiacH(puuupar Karo ,JbPXKaHK 3a ThprysaHe” HIH ,,Ha
paznosiokenHe 3a npofaxba”. GHHAHCOB aKTHRB ce KnacupuuMpa KaTo JbPKaH 3a ThPryBaHe,
aKO CHIECTBYBA HAMEPEHHE 3a THPIYBaHE WIH € 4acT OT NOpTdeiin chC CKOPOIIHA HCTOPHSL Ha
ThpryBaHe. PHHAHCOBUAT aKTHB Ce KTacH(HIMpa KaTo Ha pasNojioKeHHe 3a npofaxba, ako
He W3ITBJIHSBA KPUTEPHUTE Ha JIBPIKAH 33 ThPryBaHe aKTHB.

[IopBoHauaiHOTO OTYWTaHEe (IpHU3HaBaHe) HA (DPHHAHCOBHTE HHCTPYMEHTH CE W3BBPIUBA 110
neHa Ha nmpuaobupaHe Ha jJartara Ha ceThiaMeHnTa. llenara Ha npuaoOHBaHE BKIIOUBA W
TPAH3aKLMOHHHUTE PA3XOIH.

Axtueute Ha ®OHJIIA crnen nUHPBOHAYAIHOTO KM IPU3HABAHE CE€ OLIEHABAT CBITIACHO
[papunara 3a ouexka Ha nmopTdeiina 1 3a onpegeNnsHe HA HETHATA CTOMHOCT HA aKTHBHUTE Ha
GOHJIA, npreTH 0T yIpasIsBanioTo apyxectro ,,Jiu Bu Acer Menmjormbat” EAJL

OOHBLT u3pspiBa exxeqHEBHA TIPEOLICHKA Ha QHHAHCOBHTE HHCTPYMEHTH B nopTdeiina cu.
AKTHBHTE CE OLEHSIBAT MO Ha3apHa LeHa, 4 KOTaTo TaKapa He € HaIHLE — [0 CIIpaBejiuBa
CTOMHOCT. JIMKBHIHOCTTZ HA JI3JeHa [I€HHA KHHUra € OCHOBHUST (DAKTOp IpPH YCTAaHOBABAHE
JaNy Tasy LEHHA KHUTa UMa [1a3apHa leHa. [lasapHaTa LeHa Ha UIIOTeYHHTE, KOPIIOPATHRHE U
OoOIKHCKH OONMMrallii ¢ CpeAHONIpeTerneHaTa IIeHAa Ha CKIIOUYEHHTE C TAX CHEIKH 32
nocneHus paboren jen, obsBeHa Ype3 cucreMara 3a THProBUs UK B 60pCOBHA DIONETHH, aKo
06eMBT HA CKIIFOUEHHMTE C TAX CHENKH 3a AeHsA e He no-mankk ot 0,01 Ha cro or obema Ha
ChOTBETHATA eMHcHi. B cnyuall 4e He MOXE Ja ce€ OIpelleld LeHa N0 UPEAXOJHOTO
H3peyucHNe, IOC/IeIBalla OlgHKa Ha O0IUrayy ce H3BBPIIBa 10 CPEAHONPETErIeHaTa ieHa Ha
CKJIIOYEHHTE C TAX CHENKM 3a Haii-Ommskks geH mpes nocnensus 30-gHeReH nepuor,
OPEIXOMKIALL JEHS Ha OUEHKATa, 34 KOWTO MMa CKIOYeHH cienku. CrpaBennuBara CTOHHOCT
Ha OBJITapeku ¥ Uy HECTPaHHM aKiMH U TIpaBa, JOINYCHATH IO WM ThPIYBAHM Ha PErylIHpaH
nazap WJIH Jpyro MscTo 3a TeproBus B Penybnuka bBwarapus, ce onpemens no
CpPEeNHOIIPETerIEHATa [IeHa Ha CKIIOYEHHTE ¢ TAX CACNKH 3a TocneHu paboTeH IeH, o0aBeHa
Upe3 CHCTEMaTa 3a ThPTOBHS WM B OopcoBus OroneTHH, ako 00eMBbT Ha CIVIIOYEHHTE € TIX
CHCTKH 3a AeHd ¢ He no-Mansk ot 0,02 Ha c¢To ot obema Ha CHOTBETHATA eMUCH:. B ciyuyail ue
He MOJKe Jia ce MIPHIIOMKH TaKapa OLIeHKA ce B3UMa CpeJHOApHTMETHYHA Ha Hall-BHCOKaTa LeHa
"kynyBa" OT IOPBYKHTE, KOHTO €4 BAMIHM KBM MOMEHTA Ha 3aTBapsHE Ha pEryJIHpaHus
mazap B mociaeiHus paGoTeH HeH, KW CPe/HONpETerjieHara LEeHa Ha CKIIOYCHHTE CBC
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CHOTBETHWTE IEHHHM KHUXKA CHENKH 3a ChIIMsA AeH. LieHaTa ce onmpeaens No TO3M pej camo B
cryyail, ye HMa CIITIOYEHH COEAKK H TOJacHu OPHUKH ¢ lIeHa "KynyBa'.

Bzemanun

Baemanugra ce OTuMTtaT O TAXHATA OYAaKBaHA pealH3upyeMa croHHOcT. Biemanusta ca
cBep3aHd ¢ uHBectHnruTe HA @OHJIA B JHerno3uTH W LEHHM KHIDKA M CBLP3aHHTE C TIX
Henonyyen JMXBH. Bup Biemanusta POHIBLT nocousa HenonyueHure IHBHIEHTH U
B3EMAHILITA 10 CHAESIKUTE C (PUHAHCOBH HHCTPYMEHTH.

Jaovaxcenun

3axbIDKEHHATa Ce OTHUTAT [0 TAXHATA HOMHHaNHa cToiiHocT. CeriacHo Ilpasunara 3a onenka
Ha noptdeiina Ha Jorosopuus ®oun, sagpmkenndgra Ha OOHJA xbM ynpasiaBallloTo
ApyiKecTBO, DaHKara Hero3uTap, OJUTCpa, IOBEPUTENHTE U APYTH 3aibIDKEHHS, CBBP3aHH C
HEropara JefHOCT Ce HaUMCIIABAT EXEHEBHO.

Hpuxoou u pazxoou

[Tpuxonute ppB POHIA ce gopmupar oT:

o JUXBY (KYITOHHH IJIALIAHKA) OT HHRECTHIHH B HHCTPYMCHTH Ha TIapUYHHS [asap H
(DUHAHCOBH MHCTPYMEHTH ¢ (PHKCHPAHA JOXOHOCT;

° omnepanuy ¢ QUHAHCOBH HHCTPYMEHTH H KalIMTANIOBa Ieuanba oT IpoMsiHa Ha HasapHUTe
UM ICHH;

° TIOJIOIKHTENHH PA3NIHKK OT TIPOMAHA Ha BAJIyTHH KypPCOBE,

IlpeouenkaTa Ha aKTMBHUTE, AbKAHW 3a THPrYBaHE W Ha pPasNoNoKeHue 3a npogaxba ce

H3BBPILIBA [0 NA3apHA [IEHA, KaTO Pa3HKUTE OT NPOMEHHTE B IEHUTE Ha LEHHUTE KHHXA

(peanH3npaHl H HepeaIM3HpaHH) ce NMpHU3HaBaT Tekymo B OTdyeTa 3a BCEOOXBATHUS JOXOI,

KaTO MPHXOH WIIH PasXxo/id OT ONEPalyH ¢ HHAHCOBH aKTHBH.

[puxonuTe OT NUXBH IIO ALITOBH LEHHH KHIDKa CE PU3HABAT TEKYILLO, oT4uTalku B OTyera
3a BCeoOXBAaTHHS JOXOJ HaTpylaHaTa JIHXBa KbM MOMEHTa Ha OLIEHKara, CBIJIacHO
XapaKTEePUCTUKUTE HA BCEKH (PMHAHCOB HHCTPYMEHT.

HpCOIlCHI{aTa Ha BaJYTHHTE axTHBH CC H3BLPUIBa IIO fl)HKCHHl"a Ha ]_IeHTpaﬂHaTa GaHKa KBM
JaraTa Ha OLICHABAHC, KaTO KYPCOBHTC pas/IUKH CC OTHUHTAT KaTO TCKYII IIPHXOT MITH Pasxon.

benrapckusT jies e pUKcHpaH KbM eBpoTo npH Kype 1 EUR = 1.95583 BGN.

[1pn NBpBOHAYANHOTO CUETOBOJHO OTpa3sBaHE CHENKUTE B YYXKIECTPAHHA BalyTa ce OTYHTAT
B JIEBOBE, KaTO KBbM CyMaTa B 9y)KHECTpaHHA BajayTa ce mprulara ¢puxcuura Ha LlenTpannata
OanKa 34 JIaTaTa Ha CHe/KaTa,

Wusectunuure Ha @OHJIA BBB BamyTa, pasnuusa ot espo, Y ,,Jdu Bu Acer MeHHIKMBHT
EAJ] XeIpkupa IIOCpeXCTBOM BANYTHH QOpPYBPIM, 33 Aa HEYTPAIH3Hpa BIMAHHETO Ha Kypca Ha
oB6msiHa BBpPXY CTOMHOCTTZ HA WHBECTHIMTA. XeKUpaHeTO Ha BalyTHO NEHOMHHHpPAHHTE
aKTHBH CE H3BBPIUBA YPe3 CKJIOUBAHETO HAa BaNyTHH (OPYbPAHU CHEIKH ¢ MeCTHA DaHKa 3a
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CPOK OT €OMH Mecell. Y IPaB/IfsBallOTO NPYKECTBO OleH:ARa e()eKTHBHOCTTA Ha XELKHPAHETO,
KATO TIpHNara mpuHIunaTe Ha MexaynaponeH CueropogaeH Cranjapr 39.

OnepaTuBHETE paszxoau ce GOPMHPAT OT !
e onepauHu ¢ QUHAHCOBH MHCTPYMEHTH H TAXHATA NPEOLEHKY;
e Jpyrd (PMHAHCOBU Pa3XONH;
® pa3XO[H 3a BHHILUHH YCIYTH;

B pasxoiMTe 3a BBHINHK YCIYTH €€ OTpa3dBaT BEIHATPAX(OCHHATA 34 YHPAaBIABALIOTO
JPYXECTBO, 34 Gankara - ACHO3UTAD U APYIrd aiMIEHHCTPATHBHH PA3XonH.

OOH/bT He HauncngBa pa3xoId 32 YIPaBISBALIOTO IPYKECTBO .

Bb3 ocHOBa Ha CKIIIOUYEHUTE JOTOBOPH C bankara - HETIo3UTap | OJHTOPa, C€ HAYHCIIABAT
CKCIOHECBHO pa3XolH 3a H3BbPHICHHTE OT TAX YCIYTH.

ExeziHeBHO Cce HAYMCHABAT W pa3XoOH 3a TEKYIIH HAJ30pHM H WIGHCKM TaKCH, KOHWTO
QOHADBT apmxu Ha KoMucnara 3a QpuHaHCOB HAJ30p W LleHTpasnug Aeno3uTap, ChrIacHo
nelcTBammuTe Tapud.

C pewrenne wa CJl ma Ynpasngsamoro ApyxecTBo pasxonute Ha ®OHJA 3a Oanxara-
JETIO3HTAp, 32 OJIATOPCKOTO TIPESNPUsiTHE, KaKTO W 38 WICHCKH H HAF30PHU TaKCH C€ IoeMar
0T YIpaBnsaBalioTo APyKecTro, cuuTano ot 01 asrycr 2014 r,

I11. ®unancoro cwerostane Ha GOH/TA
1. HeTHa ¢TOiHOCT HA AKTHBHTE

YrpaenasauoTo IpYKecTBo onpenens HerHara croiinoct Ha POHJIA B ChOTBETCTBHE ©
[TpaBuna 3a oueHka Ha noprdeiisa u 3a onpejensHe HeTHaTa CTOHHOCT Ha akTHBHTE. HeTHara
crofinoct na axrusure (HCA) Ha QOHJA ce n3uncngBa KaTo paznuKa MEKAY CTOHHOCTTA Ha
aKTHBHUTE M CTOHHOCTTA Ha 3a1boKkeHndaTa Ha POHIA .

HeTHaTta CTOMHOCT Ha aKTHBUTE HA €JIMH JIs/I € papHa Ha HeTHaTa CTOHHOCT Ha aKTUBHTE Ha
®OHJIA, u3uMcieHa CBIUIACHO NocoveHnTe no-rope [lpasuna, pasgeneHa Ha Opos Ha
nanosete Ha ®OHJIA B ofpanieHne KbM MOMEHTA Ha ONPEREIAHETO H.

Emucuonnara croiHoctT e paswa wma HCA nHa eauH 1471, YBEIMYCHA C DasXoAuTe I10
eMuTHpaneTo B pasmep Ha 0.15 % ot HeTHaTa CTOHHOCT Ha aKTUBHTE Ha efHH A4an. llenaTa Ha
obparno m3kymysaHe ¢ paBHa Ha HCA Ha emHH 1471, HamaleHa ¢ pa3XxojuTe 3a oOpaTHO
H3KyryBaHe B pasmep Ha (.15 % oT HeTHaTa CTOHHOCT Ha aKTHBHTE Ha €IHH JIsL.

KoM 31 nexemppu 2015 r. Hernara croitnoct va axrusure Ha POHJIA Bn3amsa Ha 494 xun.
nB. 3a oruerdara 2015 r. HCA wa ®OHJA e monx nocoyeHus OT 3aKoHA MHUHHMAaJIEH
pasMep, HO KakTO B YIPaBISBalIOTO IPYXKECTBO, Taka M OT CIpaHa Ha perynaropa ¢
Hame pasdupane 3a o0eKTHBHUSA XapakTep Ha TO3U Cllajl, KaKBBTO ce HabNI0dBa KaTo LANO B
HHIOYCTPHMATA Ha B3aMMHUTE (POHJOBE OT HayanoTo Ha (QMHAaHcOoBaTa Kkpusa. KbM nmara wa
HacTOAIHS (UHAHCOB OTUET HAMA TIpeanpueTy neicTsus oT cTpana Ha KOH za oTHemane Ha
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paspeiieHue 3a neiroct. Hezapucumo ot TOBA, YIIPaBIABALIOTO APYXKECTBO IIOJIara CHCTEMHH

YCHJIHA B ITOCOKA yBeNH4aBaHe Ha akTuruTe Ha QOHJIA.
2. Akrusy na J1d ,,JJHU BU EBPOBOH/I”

Axrusure Ha DOHJIA ca nipejicrapeHn 8 ClHeHUTE IPYIIH:

AKTHBH Kbam 31.12.2015 Kem 31.12,2014
(X1 aB.) (x11. AB.)
[TapuuHY cpeacTBa N0 pasralATeIHH CMETKH 79 26
Kopnopartusuu oGnuranuu 46 -
Baemanus 395 440
O6u1o0 520 466

KoM 31.12.2015 r. crpykrypata Ha aktiBuTe Ha DOHIIA ¢ cnennara:

Kum 31.12.2015

OTHOCHTENHO

{xun, as,) Teriao (%)
TTapuuHK CpeACTRa N0 pa3TlIaMaTe THH CMETKH 79 15.26%
Kopnoparusan obsuranuu 46 3.86%
Biemanus 395 75.88%
O6mo 520 100.00%
KoM 31.12.2014 r. cTpykTypata Ha aktuHTe Ha POHJIA e cnennara:
Kum 31.12.2014 OTHOCHTETHO

(xun, ns,) Terno (%)
[Taprunu cpeicTBa [0 pasniIalliaTeNHH CMETKH 26 5.49%
Biemaunus 440 94.51%
Oduo 466 160.00%

YupasngsamoTo ApyxecTso ympasisea axTuBuTe Ha ®OHJIIA B CHOTBETCTBHE ¢ HETOBHTE
WHBECTHI(MOHHU LENH U ChoOpa3sHO OrpaHHYeHHATA Ha HerobBaTa HHBECTHLMOHHA JEHHOCT,
npenBuieHn B 3aKkoHa, TIpocnexrta u [1pasunara My. [lpe3 rogunata 1 KbM Kpast Ha OTHETHHA
IEPHOJ ChCTABBT H CTPYKTypara Ha akTHRHTe Ha QOHIA OTropapat Ha WHBECTHIMOHHUTE

MY LOCIIH 1 OrpaHHHECHNIA.

2.1 Hapuunu cpeocnen

[TapuuHuTe CPEJACTBA BKIIIOYBAT [IAPUYHM CPEJICTBA i 110 CMETKH B OaHKU.

unancoe omuem 3a codunama, npuisiioveauia na 31 dexesepn 2015 2.

Mapuunu cpencrea Kem 31.12.2015 Kem 31.12.2014
{xnj1. n1B.) (xua. 1B}
IMapHynK cpeacTsa 10 pasnyalLaTeI i CMETKH B JieBa 79 26
Q6o 79 26
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2.2 Qunancosn uncmpymenmiu

GOHADBT He npurexkara knacuPpuIpany Ha pasIoN0oKEHHE 3a MpoAax0a HHCTPYMEHTH.

DOHHAACOBY AKTHBH Kem 31.12.2015 Kem 31.12.2014
{xuJ1. JiB.) (x®h. nB.)

1. Obssenn 3a npojgamba 46 -

IBITOBH UEHHH KHHKA 46 -

Qouro 46 -

2.3 Biemanua

KoM 31 gexemspu 2015 r. szemanusita Ha QOHJA pb3nuzar Ha 395 xun. A6., IPOH3X0XKJALLH
OT:

Baemanns Kenm 31.12.2015 Kun 31.12.2014
{xuJ1. iB.) {xun. JiB.)

Hpyru 395 440

O6wo 395 440

B rpynara na ,,JIpyru B3emManus” ca BKIIOUEHH B3eMaHHA OT HellJIATeHH Ha [TaJe ITaBHAIY U
NMHXBY Ha emHCcHM obiuranmu Ha ,,Aned Mak" AJl (ISIN BG2100024061), B pasmep Ha 384
XHJIL. JIB., 4 CBIIO TaKa H B3€MaHE IO JOTOBOP 34 LIeCHs B pasMep Ha 11 Xui. 1B,

LAnen Mak”™ AJ]

3a YHOBNETBOpSIBAHE B3EMAHHATA Ha OONHTAalOHEDHTE II0 JBETE EMHCHH OfmHrauuu,
wsgagenu or LAnen Mak" AJl ca npennpueTH IOeHCTBHA TOCPEACTBOM OTKPHBAaHE Ha
OPONU3BOACTBO 10 HECHCTOSTENHOCT Ha Apykectroto ome rpe3d 2011 r.. ObsBaBaneto B
HechcTOATENHOCT Ha ,AneH Maxk" AJl ¢ ¢ mavanna pmara Ha HewarexxocnocobHocT
30.12.2009r. Ha 27.04.11 r. B TLproBekus perucThp ca BOMCAHHM BXOAHMPAaHHTE OT CTpaHa Ha
CHHAMKA HA JPYKECTBOTO CHHCHLUM Ha NpHeTHTe BieManus. Biemanusta Ha OOHJIA ca
IOPUETH B MBPBOHAYAIHO MpeJIBeHHA pasMep 03 HHKAaKBH OOCTPYKIMY Ha ChAA M0 HENOTO.
Ilpen chaa mo HECHCTOATENHOCTTA ~ [[TOBIUBCKY OKpBEH CHJ ¢A NPEASBEHH KaTO B3eMaHHs
IBIDKAMHTE KbM JaTaTa Ha OPEACPOUYHATa M3UCKYEMOCT [VIABHHUIM M JIMXBH [0 eMMCHHTE,
KaKTo M nuXBHTEe 3a 3abaBa BLpXxy TaX. [lpunaralixy npuHIHEIA Ha NPEANa3sIKMBOCTTA B
cueTorOHUS perHcTep Ha ®OHJIA ca 3aBefleHH €AMHCTBEHO NBIDKMMHTE KBM JaraTa Ha
MPEeACPOUHATA H3UCKYEMOCT IJIaBHMLIM U JIUXBH II0 EMHCHHTE, HO HE M JIBIDKAMUTE JIHXBH 34
3abaga.

CunpuKsT Ha ,,Aned Mak” AJ] - B HecseTOsATEAHOCT - T. 1. No 68/2010 r. wa OC-Tlnopnus e
OpraHHzupan ¥ npoeen rnpez 2014 r. ceNHATE THPrOBE 32 HMYILIECTBO Ha NPENIPHATHETO:

- Ha 24.01.2014 r. e usbpiuesa nponaxda Ha cerrynHocr ,3emu ¢ YIIM c.Pososo
[Tonene”. CBBKYIHOCTTa HE € YacT OT OOE3MEUEHHETO IO NBPBaTa OOJIMIallHOHHA €MHCHA
U3Ja/IeHa OT JPYIKECTBOTO.,
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- Ha 29.04.2014 r. ¢ m3pbpuieHa mnpoJakba Ha MMYIIECTBO OT Macara Ha
HEChCTOATENHOCTTA Ha ,,Ayed Max™ AJ (H.), 32 CBBKYIIHOCT ,, '5proBeKH Mapku 27. Ha To3u
TBPr YCHEIHHO € MPOAaieHa Tash ChBKYIHOCT, [PEJCTaBIARAlla 9acT OT 00Ee3NeUCHHETO I0
BTOpaTa OONMrallMoHHA eMHCHs u3fagena oT apyxecteoro (ISIN BG2100007090). Ilopamn
(axra, we npe3 2013 1. e sakpuro u3nsno pieManero Ha POHIA no Bropara obnuraiHoHHa
EMHCHS M3najJeHa oT ,Ajsier Max” AJl — B HECBCTOATENHOCT, C [OCTBIMJIATA CyMa OT
npoaax6ara ®OHADBT peanuzupa npes 2014 r. nonoxurened pesynrar. Ha cemara narta e
U3BLplIcHa npofjakba upe3 THPr € SABHO HaI[aBaHE HA HMMYILECTBO OT MacaTa Ha
HECHCTOATENIHOCTTA Ha ,,AnleH Max” (H.) 060coGeHo B CBBKYNHOCT ,,MalHu U ChOPbIKEHUS
47, CBBKYIHOCTTA HE € 4acT 0T 0De3riedeHHeTo [0 IbpBaTa OONHralHOHHA EMUCHS H3/1a/IeHa
OT APY)KeCTBOTO. YacT OT CpeicTBaTa OT IPOBE/ICHHTE Nipe3 roJuHATa TEProBe Ce W3MOoN3BaT
3a U3APBAKATA HA IPOU3BOJACTBOTO IO HECHCTOATEIHOCT HA JIPYKECTBOTO.

- [Ipes 2015 r. oT cuHJUKA Ha JAPYIKECTBOTO ca OOABEHH H IIPOBEASHH HAKOJKO Thpra 3a
npogaxkba Ha CBBKYIHOCT ,,3eMH H crpaad — bpauurono”. CBBKYNHOCTT2 HE € 4acT OT
00e3MeueHHETO 110 THPBATA 00IUTalliOHHA EMHCHS.

[Mopamu HecurypHara oOCTAHOBKA Ha Na3apa Ha HEABIKHMHM HMOTH, KAaKTO M HEACHOTATA
OTHOCHO peaiu3aunusTa Ha ofesnedeHuero 10 oOJMraldoHHaTa €MHCHA BBB BPEMETO IO
OTHOIICHHE HA MBpPBATA OONUralMOHHA eMHCHs wuzfameHa or ,Anen Max” AJ[ (ISIN
BG2100024061) npez 2014 r. e u3pbpricHa 00€3L€HKAa HAa B3EMAaHETO [0 KOHKPETHATA
obnuranHonHa eMucus Ha Oasa TecT 3a ofe3rneHxa W IIPHIICKEH MOJEN 33 OYAKBAHHTE
NapUYHH NOTOIH BBB BPEMETO, AMCKOHTHPAHH C KYNOHHMS JIMXBEH IPOLEHT, KATO KBbM
31.12.2015 r. B3emaHusATa no obNHranMoOHHATA eMHCHs ce oneHssar Ha 71.714 % ot
OCTATHYHATA HOMUWHAIHA CTOWHOCT.

3. 3aanickenus

KbMm 31 gexemspu 2015 r. 3ansioxennsita na @OHJIA Bp3nuzar Ha 26 xui. 76.

Texyuy 3anbaKeH s Kem 31.12,2015 Kum 31.12.2014
(xuA. AB.) {xn. nB.)
3aibmKeH R, CBLP3aHHK ChC CABNKH C (PMHAHCOBM HHCTPYMEHTH 25 -
Hpyru (*) ] I
Oomo 26 1

(*) I'apaunmy 3a ynpasienue Ha wienosere Ha CpBeTa Ha fupexropute Ha MuBecTHIHOHHOTO
apyxectso ,,Jlu Bu EspoBona” AJL npenu npeobpasysanero My B JloroBopeH (QOHA B pa3Mep
ob1o na / xui. ae.

4. ianose B odpanienne

Bpoit aanoee xem 01.01.2015 1. 15,655.089
EMuTHpann 2anose npes nepuoja 1,487.4431
ObpaTHO W3KYNEHH JANOBE NPE3 NEPHOIA -
Bpo#t nsnose xkbm 31.12.2015 1, 17,142.5321
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S. Hpuxoan

51  O6wo npuxoan

IMpuxoan 2015 roguHa 2014 roauna
(xua1. aB.) (xuJ. 8.}

IMpuxomy o1 NUABY 4 4

[Mpyxony OT onepauiy 1 NpeolieHKa Ha (PHHAHCORH aKTHEH 3 7

Qb0

5.2  PazmperenecHucTo Ha IPUXOIUTE OT ONEPALMH H IPEOLeHKa Ha ()HHAHCOBHUTE AKTHBH

Ha @OHJIA e xakTo cnenga:

IMpuxonu ot onepauny ¢ GHHARCOBH AKTHBN 2015 roauna 2014 roguna
(xmnm nB.) (xna. n1B.)
[puxoaH oT NpecLekKka Ha (PHHAHCOBH aKTHRH 3 -
Hpyru GUHaHCOBH NPUXOAM - 7
O6mo 3 7
6. Pasxonn
6.1 O6mo pasxoan
Pasxomn 2015 roguna 2014 ronnra
(xun. ae.) (x11. nB.)
Pazxo/u oT onepalii |1 NpeolieHKa HA (hMHAHCOBH aKTHBH 4 20
Hpyry dMHAHCOBH Pa3X0OaH 18 15
Pazxony 3a BBLHIUHY YCIIYTH - 3
Otmmo 22 38

Karo gpyru ¢umancosu pasxom ®OHIIA e knacuduiypan pasXoiu II0 OTIHCAHO B3EMAaHe,
HAYUCIIEHHTE KOMHCHOHH NpH npoiaxOa Ha (UHAHCOBH WHCTPYMEHTH 332 HHBECTHLHOHHHMTE
MTOCPEIHULIN, KOMTO M3IIEIHABAT MHBECTHLHOHHHTE HAPEeXAaHUsl, JAEHH OT YNPaBIgBalioTo
JPYXKECTBO, a TaKa CBHIIO ¥ DAHKOBHTE TAKCH.

6.2  PasnpejieiedseTo Ha pasXOZUTE OT ONEPAllMH H IPEOLCHKA Ha (PUHAHCOBHTE AKTHBH
na POHJIA e kakro cnexaga:

Pasxoay o1 onepalH ¢ pHHAHCOBH AKTHBH 2015 roanna 2014 roguna
(xni. nB.) (xna. nB.)

Paixoau oT npeoligHka Ha (QUHAHCOBH AKTHBU 4 20

Obuo 4 20
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6.3 PazxoauTe 3a BBLHINHU YCIYTH €2 pa3slipeAeNieHH 10 CIeIHHS HAUMH:
Pazxony 3a BLHIUHH YCAYTH 2015 roannza 2014 roxnua
(xn1. ae.) (xuJa. J1s.)

Pazxonu 3a GaHKaTa neno3uTap -
Pazxoau 3a KOH u BPE -
Pa3xofy 3a HE3ABHCUM OJIHT -
O0bmo -

[ [N [ .

7. OCHOBHH pHCKOBe, npel koHTo ¢ u3npasen 10, TU BH AU EBPOBOH)1”

[Tpu ynpaenenuero Ha neitnocrra Ha & ,,JIM BM EBPOBOH/L”, Ypasnapailoto Apy>KecTBO
criasea [paBuia 3a OlleHKa H yIpaBlieHHe Ha pucka ¥ [IpaBuia 3a HOLIBPKAHE U YIPaBJieHHE
HA JMKBUJIHETE cpelcTBa. Te3w MpaBHia periiaMeHTHpaT OpraHH3alMOHHATa CTPYKTypa H
HHUBATA Ha OTFOBOPHOCT [0 YIPABIEHUETO Ha PUCKa B YIpaBigBallo ApyskecTso ,,Jlu Bu Acer
MenumxmbaT” EAJL W HMaT 3a Uen & OCHTYPAT EXEIHEBHOTO CllefeHe, OLEHKa H
VIIpaBJICHHE HA pUCKOBHTE (PAKTOPH, OKA3BALIKM HETaTHBHO BB3JCHCTBHE RBPXY CTOHHOCTTA Ha
akthpuTe Ha POHJIA.

Wznbauennero #a [IpaBuiara ce ochbiuectssiga or Ormen ,,Yupasnenue Ha pucka”, OTnen
, YrpasreHne Ha moprdeimn” uw Otnen ,,QuHancH U CcUeTOBOACTBO. KOHTPONEBT BBHPXY
Cra3BAHETO Ha [IPABHIATA CE OCBIIECTBIARA OT OTAeN ,,HopMaTuBHO choTBeTcTBHE” Ha Y . JIM
Bu Acer MenumokMbaT” EAJL

®OHALT cnenea KoHCepBRaTHBHA HHBECTHIMOHHA MOJHTHKA IIPH HHCKO HMBO HA pHCK. BbB
BPB3Ka ¢ onpeaerenus prckos npodun Ha ®OHJIA, oCHOBHHUTE IENH IIPH YIPABJACHHETO HA
PHCKa ca:

° MMourepKaHe HAa HHCKO HABO HA PUCK, CHOTBETCTBAINO HA MHBECTHIHOHHUTE LEIH 32
puck u joxonHoct Ha GOHIIA;

o Jocturane Ha e)eKTHBHOCT IIPU XEIKHPAHETO;

° OnTHMH3aIHS  Ha WHBECTHIMOHHHTE pe3yliraTy (IocTUrale Ha MaKcHMalHa

JOXOIHOCT TP MHHHAMAJICH pPICK)

OcxoBunre puHancoBy nHcTpyMenTn, B kKouto nusectupa POHIA n konro dopmupar
PHCKOBATA EKCIO3HIHAA €A KAKTO CJIeABA:

e O0Onuranmu
e Jlenmo3uTH W TIAPUYHH SKBHBANICHTH
o Bremanus

B rabmumara mo-Zoily € NpelcTaBeHo pasNpeieieHue Ha (PMHAHCOBUTE HHCTPYMEHTH MO
KaTeropHH criopell BHJa Ha orddrtasero. B rpada ,Ilo copasesnuBa cTOHHOCT mpe3
nevanfa/zaryfa”, ca BKIIIOUEHH QHHAHCOBHTE HHCTPYMEHTH, KIIacHOHUMPAHH KaTo , JbPKaHH
3a TRPryBaHe” H ,,Ha Pa3lIOIOKECHHE 3a nponaxda’™
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(xun. nB.) Ilo copaseaHBa CYOMHOCT 3aeMH ¥ B3eMaHHS
PHHAHCOBH AKTHBH npe3 negyanda/zarydba aAMOPTH3NHA CTOlHOCT
2015 2014 2015 2014
Hapuunu cpenctea - - 79 26
BaemaHus - - 395 440
Henoszutu - - - i
Kopnoparuenu obinrauqu 46 - - -
O6mo 46 - 474 466

{XIJ. JB.) Ilo cnpaseninga croiinocT | OHHAHCOBH 3a0bLKEHHS 110
PruaHCOBI MACUBH upe3 neuanda/zaryda aMOPTH3NpAHA CTolHOCT
2014 2014 2015 2014
3aanmreHus - - 26 1
DUHAHCOBY AEPUBATH - - - -
O6uo - - 26 1

B Ta6HHI.[aTa IIO-JONY € NpelCcTaBCHO pasipelc/iCHUE Ha @HH&HCOBHTC aKTHBH, OTYHTaH{ MO
CIIpaBCITHBa CTOMHOCT IO HHB4 B 32BHCHMOCT OT H3TOUHHMKE M BXOIAIINTE MAHHH 34
CIpeaciIsIHE Ha ClIpaB€aIiBara CTOMHOCT, KAKTO CleIRa;

e Hugo 1: ®unancorH dKTHBH, KOHTC WMAT KOTHPAHH IICHA HA aKTHBEH [1a3ap,

e Hupo 2. QuuHAHCOBH aKTHBH,

C BXOI#Aia IfIH(bOpMaIIHSI pa3iivdHa oT

KOTHPaHUTE HEHH BKJIIOYCHW B PaAsMKHUTE Ha HHBC 1, KOHTO c¢a IOCTBIHH 3a HabmoneHue

HPAKO WA KOGCBCHO,

PDHHAHCOBH AKTHBH Hugeo Hugo 2

{(x11. 1B.) 2015 2014 2015 2014
Koprioparreuu obaurauyu - 46 -
O6mo - 46 -

KoM kpast Ha 2015 ru 2014 r. 1@ ,,Tu bu Al ErpoGonn” He nputexana (PUHAHCOBH IACHRH,
OTYHTAHHU 110 CNPABEIUIHBA CTOHHOCT.

OcHOBHHUTE pHCKORe, cBBp3anu ¢ uapecTuuuare Ha GOHIA ce obennHsABaT yCNOBHO B JBE
OCHOBHH KaTerOpHH: CHCTEMATHYHH H ClIeHU(HYHE (HECHCTEeMATHYHH ).

7.1. CucTeMaTHYHH PHCKOBE

CucremMaTHyHi PUCKOBE ca Te3H, KouTo jeitcrsar u3bd POHJIA u oxazsar ChlIECTBCHO
BIMSHME BBPXY AEHHOCTTA W CBCTOAHMETO My. Te3W pHCKOBe ca CBbp3aHu ¢ oOLIOTO
ChCTOSHME Ha MaKpOMKOHOMHYECKaTa Cpela, IONHTHYECKHTE IIPOHECH, PETHOHAIHOTO
pa3BuTHE H Ap. T'vii, kaTo roasma wact oT axTusuTe Ha DOHJIA ca uHBeCcTHpaHH B aKLUH,
obnuranuy ¥ NapudHy MHCTPYMEHTH, M3JafeHH OT MECTHH JIMIAa U Abpikasara, OOIIHTE
PUCKOBE 3a OBIrapckaTa WKOHOMHKA MMAT TIPSKO OTpaXKEeHHE BBLPXY pHCKa, KOHTO HOCAT
kinenTuTe Ha @OHJIA.
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Crnopen nyOnuKyBaHMTE Npe3 SHYApH pEBH3HpaHH nporHosw Ha MBO 3a 2016 r
BB3CTAHOBIBAHETO HA CBETOBHATA HMKOHOMHMKA IHe Obie NO-cnabo OT NMPENBHKIAHOTO IIpes
OKTOMBpH, KaTo Hali-ChIlecTBEHO 3abaBfHe ce OYakBa IIPH HOBOBBL3HMKBALIUTE Na3apU K
pazBUBamTe ce MKOHOMHKH. PoerbT Ha BBII B paseuriTe MKOHOMMKH €€ O4akBa ha ObIe
2.1%, pa3BuBaHIUTE Ce CTPaHH e NpuOaBAT KBM CTOHHOCTTA HA MKOHOMHKHTE cH 4.3%, a B
CBETOBEH Mamial, ouakpaHusTa ca 3a pueT oT 3.4. I1pes M. nexemepu, 2015 r., EIb ocTasu 6e3
mpoMsAHa NpOTHO3aTa CH 3a PECT Ha EBposzonara npes 2016 1., oTyuTaiiky TEHOEGHUHS KBM
110100psIBaHE Ha BRTPEIIHOTO THPCEHE OT €J[HA CTPAHA M BJIOIISHH IIEPCNeKTHRH IIpe] H3Hoca

ot npyra. OuakBanuara Ha EIIb ca peanuust BBII Ha eBpozonara na HapacHe ¢ 1.7% npes
2016 .

[To ortrnomenue na &pnrapekara wkoHoMuka, MB® npornosupa nonmienne na 6e3pabortuiiara
1o 9.7%, vuduanus ot 0.6% ¥ HKoHOMUYECKH pactex oT 1.9%.

HPC,HBI/IJI TCKyIIaTa MaKpOHKOHNOMHYICCKA 00CTaHOBKA W BLIHUKHAIHTE NpEaUu3BHKATCIICTBA
Ipea CBETOBHaTa HKOHOMHIKA, CHHTaMe Heé IIpe3 2016 r. BOMATHNHOCTTA Ha (bHHaHCOBHTe
Iasapy i€ 0CTaHe BHCOKA,

C H3BBPIIBAHCTO Ha aHaIM3H, IMMPOTHO3IHPac Ha OCHOBHUATC MAaKpPOMKOHOMHUUEKH [IOKa3aTeIn
H C'I:OﬁpaS’HBaHeTO HM [IPpH B3EMAHETO Ha HHBCCTHIMOHHHN DEIISHUH, praEﬂHBaﬂlOTO
APYAECCTBO MHHHMH3HPpa TAXHOTO OTPHUATCIIHC BIHMAHHKE.

7.2 HeceTeMaTHYHT PHCKOBE

Te3n pHCKOBe ce onpeenar OT cleuu¢ukata Ha [eHHOCTTAa Ha JOTOBOPHMsS (OHA H
KOMIIAaHWHTE, B KOMTO WHBecTHpa. HecHcTeMaTHYHUTE PHCKOBE, OKAa3BAaLM BIMSIHHE BBPXY
neiHocTTa Ha POHJIA ca oTpacnoBUAT pHucK, GHPMEHHAT PHCK, KPEAUTHHAT PHCK, PUCKBT OT
HEU3IThITHEHNE, HHQOPMAIMOHHMAT PHCK H /.

IHonuwraka na 1d ,,JH BU EBPOBOH/J” no ynpabjenne na pacKa
Hazapen puck

[TazapHUAT PHCK € PHCKBT OT peauzdpane Ha 3aryOn mopaan HeOIaronpHsTHY H3MEHEHUS B
IHEHHTEe HA [EHHH KHWKE, [Aa3apHHTE JIMXBEHH NPOUEHTH, BaJlyTHH KypcoBe H IpYTH.
OcHoBHHUTE KOMIIOHEHTH Ha masapHus puck Ha @ ,Ju Bu Espobonn™ AJl ca: sBanyTHuAT
PHCK, TUXBEHHAT PHCK U JIMKBHIHUAT PHCK.

Benuky wasecTuiimu Ha @OHJIA B neHHM KHIDKA MOTaT jia peaMsupar 3arybu B pesynrar Ha
MPOMEHSILINTE C€ Na3apHH YCIOBHs. YTNPaBIABALIOTO JPYKECTBO U3BLPIIBA Hal/I0MeHUe Ha
(GakToOpuTe, OKa3Balld BB3ASHCTBHE BBPXY [1a3apHaTa CTOHHOCT Ha (PMHAHCOBHTE
HHCTPYMEHTH H IOJABPIKA EKCIO3HIHS KBM Ia3apeH DPUCK, CHOTBETCTBALA HA PUCKOBHUS
npodun xa GOHIA.

BaayTeH puck

BEUIYTHHHT PHCK € PHCKDT OT HamalsBanc Ha CTOHHOCTTA Ha MHBCCTHIHATA B MAJEHa LICHHA
KHHMI'a uJid ACIIO3HT, ACHOMHHHPAHHY BLB BaidyTa, pasjiiivyda OT JICB H €BpO, NTopalld H3MCHCHHE
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Benexxu kpm gunancoBus oryer KoM 31 nexemspu 2015 roguna

Ha Kypca Ha 0OMsIHA MeNcIy Ta3d BajyTa M JeBa uilu epoto. MuBectuuuute Ha POHJIA BEB
(UHAHCOBH HHCTPYMEHTH, M3JIOKeHH Ha Banyren puck, Y ,.Ju Bu Acer MeHHIXMBHT
XeIDKHpa HOCPEICTBOM BANYTHH (QOpYBPHH, 33 [la HEeYTpaJM3HMpa BIMAHWETO Ha Kypca Ha
o0MsHA BLPXY CTOMHOCTTA Ha HHBECTHIIUATA.

PaznpenenenueTo no panyTh Ha aktueaTe Ha GOHJA xeM kpas Ha 2015 1. u 2014 1. € KakTO

clIenBa.

BGN EUR Q6o
{xun. 18.) 2015 2014 2015 2014 2015 2014
TlapuuHn cpeacTea W MapH4HH
eKBHBANEHTH U ACITO3HTH 79 26 - - 79 26
DUHAHCOBHM aKTHBH 110 CHpaBeuIMBa
CTOHHOCT 1pe3 nevandu win 3arydu - - 46 - 46 -
B3emaHMs, CBbP3aHH C HHBECTHLIMH - - - - - -
Jpyru TeKyiy aKTHBH - 56 395 384 395 440
0010 AKTHBH 79 82 441 384 520 4606
Tekyud 32 bIDKeHNs, CEBP3AHH C
VHBECTHIMH - - 25 25
Hpyru nacusu I 1 - - I 1
O6w0 nacHey i 1 25 “ 26 1
Herna BanyTHa mo3uuus 78 81 416 384 494 465

Kem 31.12.2015 1. 15.3% ot axtusute Ha QOHIA ca B nesa, a 84.7% ca B eBpo.

JInxsen puck

Topa ¢ pUCKBT OT HAMANIBaHe Ha CTOHHOCTTA HA HHBECTHI[UUTE BEB (DHHAHCOBH UHCTPYMEHTH
OpaaK H3IMEHEHUE Ha HUBOTO Ha NA3apHHUTE THXBEHH NPOLEHTH.

Ji® ,, TV B AWl EBPOBOH]I” He nputexasa B noprdeiina CH JTHXBOYYBCTBHTETHH ACHBH,
MOPafi KOSTO OCHOBHHAT JHMXBCH PHCK, KOHTO HOCH € CBBP3aH C BEPOATHOCTTA €BEHTYANHH
OBJSHIA H3IMEHEHUs B JIHXBEHHTE PpAaBHHLIA Ja OK®KAT HETaTHBHO BIMSHHE BBHPXY
CNpaBeUIMBATA CTOHHOCT HA IPHUTEKABAHUTE JINXBOHOCHH (PHHAHCOBH aKTHBH.

Ananuz na HYGCHGUMETIHOCHIMA KbM JIUXGEH DUCK

M3non3BaHusT PHCKOB H3MEpHTeNl 3a OLEHKa Ha JIMXBEHHS pHCK Ha (DHHAHCOBHTE
UHCTpYMeHTH B noprdeina sa POHJA e mommbuunpanara mopanus. Ha 6Gasara Ha
W3UHCIeHaTa MOAU(UIMpaHa MIOpaUWs Ce aHAJIM3Mpa 4YyBCTBHTECHHOCTTA Ha (HHAHCOBHTE
AKTHBY KbM H3IMEHUETO Ha JIMXBEHUTE PABHHUILA NPY MPEABAPHTEIHO ONpPEHeNieHy CIEHAPHH C
JOINyCKane 3a apanieliHa NpoMAHa Ha KPHBHUTE HA JOXOXHOCT 3a nepuon ot 1 roguxa. Ilpu
OLEHKaTa Ha JIMXBeHaTa 9yBCTBUTENHOCT, OTAEN ,,YIpaBleHHE Ha pHCKa® H3M0/13Ba [IBA
CLIEHApH 34 TapajiellHO HAPACTBAHE WM chall Ha KPUBHTE Ha JOXOJHOCT, CHOTBETHO ¢ 50 u
100 Ba3ucHU TOUKH.
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bemexxkn kpM (puHancosua oTHeT KbM 31 gexemspu 2015 rogrna

Kem 31.12.2014 r. ®OHABT He unpurexaa B noprheina cu ABIToBM (QHHAHCOBH
HMHCTPYMEHTH. B Tabnuiiata mo-qoiy € NpeACTaBeH NO-KOHCEPBATHBHMAT OT ABAaTa CliEHapHA
32 JIHXBEHA YYBCTBHTeNHOCT Ha HHBectuumure na OOHIA B #earosm (puHAHCOBH
HHCTpyMeHTH KbM 31.12.2015 1.

+ 100 bp - 100 bp
30.12.2015 1. BGN %o BGN %
LleHHH KHMKA

€ TJ18BalUM KYTIOHHM [UIaaHus -0.03 -0.01% 0.03 0.01%
Ob6mo -0.03 -0.01% 0.03 0.01%

JukBuACH PHCK

.HHKBH,E[HHHT PHCK € BB3IMOXHOCTTA OT 38.1“}’61/1 OT HAJOMHTCIIHHA npo,ua>1<6p1 Ha aKTHBH IpH
H€6H3FOHPH§['EHI/I nasapHH YCJIOBHA 34 IMOCPEIIaHe Ha HCOYAKBAHO BB3HHKHALY KPATKOCPOYHH
3abKeHns. PHCKBT ce onpencnsd OT Na3apHoTO ThPCCHE HA HHBECTHIHOHHHUTE HHCTPYMCHTH
H 34BHCH OT XapaKTECPHCTHXKHTE HA KOHKPETHUA €MWTEHT, pasMepa Ha CMHCHATa K HeHHUTE
XapaKTCPHCTHKH, KaKTO H OT CTEIICHTA Ha PAa3BHTHC Ha KallUTAIOBHTE ITa3apH.

B rtabiuuure no-J0ily € NnpejcraBeHa Maje)xHara CTPYKTypa Ha akTHBHTE M ITaCHBUTE Ha
GOHJA xpMm 31.12.2015 1. 1 31.12.2014 1.

31.12.2015r.

(xn, JB.) <Im.|>1-3m|>3-1r.j>1-5r. >5r. O6wo
[Napuynu cpeacTea 79 - - - - 79
HMHpecTHLIHH, Ha Pa3MONOKEHHE 3a

npojaxba 25 - - 20 - 45
B3emaHud 1o TWXBH 1 - - - - ]
Hpyru - - 395 - - 395
O6mo akTHBH 105 - 395 20 - 520

Teicyum 3a0LJKeHN, CELP3aHK C

WHBECTHIIHH 25 - - - - 25
Hpyry 3abiiKkeHus 1 - - - - 1
OO0 3abLIReH HX 26 - - - - 26
31.12.2014 r.
{(xa1. aB.) <im.| >1-3m.|>3-1r.[>1-5r. >5r, Obmo
[Tapuunu cpencTea 26 - - - - 26
Hpyru - - 4440 - - 440
Q06110 AKTHBH 26 - 440 - - 466
Jpyru 3aabikenns - - 1 - - 1
O6mo 3apbaRenns - - 1 - - 1
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Benexkd kuM puHaHCOBHRA oTveT KbM 31 nexemepu 2015 rogana

YHpaBHBHHeTO Ha JTHKBHAHHA PUCK CE H3BBPIIBA IIOCPEICTROM €XEAHECBHO CHCACHE H aHallu3
Ha CTpyKTyparTa Ha axKTHBHTEC W TMACHUBHTC IO BHAOBE M MAaTYPUTET, CKCAHEBHO CJICACHC HA
BXOJAIIUTE U U3XOIFIIHNTE TIAPHYHH ITOTONH, NOIABMKAHES Ha ONTHMANICH pa3sMeD Ha HapHYHH
CpeACcTBa W APYrH JIMKBHOHK AKTHBH C L)1 IIOCpeHiaHe Ha 3aJB/DKCHMSTA Ha @OHHA,
paspa60TBaHe Ha CpaTeryiy 3a IpeaoTBpaTABale Ha KPHINCHH CHTYaLMH.

OnepanioHes pHcK

Onepatmonnust puck Ha AD I BYM EBPOBOHJ” e cBbp3an ¢ opranusanuara Ha
Aeiinocture, npouenypute u cucremure na Y ,Ju Brn Acer Menumimeat’ EAJL Tlpu
VIpPaBACHHETO HA OMNCPAlMOHHHS PHCK, YNpPaBisBalIlOTO JAPYKECTBO CIA3Ba MPHETHTE
[IpaBuia 3a oueHka u ynpasienne Ha pucka Ha J@ ,JIM1 B EBPOBOH[” u Ilpasuna 3a
ynpasiienue Ha packa Ha Y/ ,,Jlu Bu Acet MennmxmbHT” EAJL

YIparIABaioTo APYXKECTBO CICIH 38 HUBOTO HA ONMEPALMOHHHA CH PUCK €XEIHEBHO, KATO
chb3maBa 0a3a MaHHH CHC CHOMTHS OT ONEPAalMOHEH Xapakiep M aHaNW3Mpa PHCKa [0 [Ba
TIOKa3aTessl — YeCTOTA Ha Bh3HUKBAHE M CTEIEH Ha Bh3JeiicTre. B ciy4ail Ha Be3HHKBAHE Ha
KPHU3HCH& CHTYallMsl, YIIPABNISBAOTO JPYKECTBO NpHiara IUIaH 3a OeficTBHE NpH KPH3HUCHH
cuTyaiun. [L1ansT 3a JeHCTBHE MPH KPH3UCHHU CHTYALUM € Hepas3JelHa 4acT OT [1OAHTHKATA
10 YHpaBJicHHE Ha PHCKA M YCTAHOBSBA NPOLEAYPHUTE NO BH3CTAHOBABAHE HA HOPMAIHOTO
QyHKIHOHMpaHe Ha MHPOPMALHOHHHTE W KOMYHHKALOHHHTE CHCTEMH HA YIIPaBNsBAILIOTO
JPYAECTBO B CIYYAHTE HA Bh3HHKBAHE HA U3BBHPEIHN HEONaronpuaTHH 00CTOSATENCTRA.

Kpeanren puck

erﬂHTHHHT PHCK € PHCKBT OT HaMaJIIBaHe Ha CTOHHOCTTA Ha WHBCCTHIMATA B JaLcHa LIEHHA
KHHra [IPpH HCOYaKBaHH CHOHTHA OT KpeOHTEH XapaKTep, CRBP3add ¢ eMHTCHTHTC Ha LCHHH
KHHIKa, HacpeliHaTa cTpaHa IIO HBBLHGO}I}COBI’I CACIKH, KaKTO H HEOYaAKBAHU CHOHTHS B
ABPIKABHTE, B KOHTO TC U3BBPINBAT JelHocCT. praBJIFIBaH.IOTO JPYAKECTBO pasrpaHudasa TpH
OCHOBHH BHJA KpEIWTEH pPHCK.: KOHTPAr¢HTCH PHCK, CCTBIMCHT PHCK W HHBECTHIMOHEH
KpeoUuTCH PHUCK.

YnpaBisBaliOTO JAPYKECTBO KOHTPONMpa KpeAWTHHS pPHCK 4pe3 OrpaHuyaBaHe Ha
KOHIEHTpalusTa Ha excrnosuuuute Ha OOHJA nmo eMHUTEHTH, IpYIH E€MHTEHTH, PaHOHH,
OTPaCiH M KDPEAUTHO Ka4yeCTBO Ha EMHTEHTHTE WJIH KOHTpareHTHTE. 3a [elTa Ha
YHPaBICHHETO Ha KPSOUTHHS PUCK, YIPABIABAILOTO APYIKECTBO H3BHPIIBA (PYHAAMEHTAJIEH U
KpeIyuTeH aHaM3 HAa eMUTEHTUTE Ha LICHHU KHIDKA M KPEIUTEH aHalu3 HA KOHTPArcHTHTE IO
CHENIKATE HIH U3TI0JN3BA TIPUCHACHUTE UM KPEAUTHY PEHTHHIH.

MaxcuManHaTa eKCIo3uLHsA KbM KpeauteH puck Ha @OHJIA rxmodra OanaHcoBaTa CTORHOCT
Ha PasiIAlATe HE W JENO3UTHH CMETKH B OaHKH, CTOHHOCTTA HA HHBECTHLUMHTE B JBJTOBH
(MHAHCOBM HHCTPYMEHTH ¥ B3eMaHWATa. TabiHIara mo-Ioiy NpPEeACTABA eKCIO3HIHHTE KbM
kpeaurer puck Ha POHIA wem 31.12.2015 1.1 31.12.2014 1.
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Benexkn kem prurancoBust oTder KuM 31 nexemepn 2015 roanna

2015 2014
(xHi. aB.) Y% {Xun. nB.) %
[Tapuunu cpencrsa 79 15.26% 26 5.49%
Hpyru gaeMaHns 395 75.88% 440 94.51%
Jenrosu HeHHH KHIDK: 46 8.86% - -
O06wmo akTHBH 520 100.00% 466 100.00%

KpenuTHHsT PHCK Ha NapHYHHTe CPEeNCTBA M AENO3UTUTE B OaHKH Ce YIpaBisBa upes
CTPUKTHO CIIa3BaHe Ha YCTAHOBEHWUTE JIMMHUTH 33 eKCIIO3ULMM KbM OTHEIHH OaHKH H
PETYIspEeH aHalli3 Ha KPENMTHOTO KauyectBo Ha Oankure. AP ,JIM BKM EBPOLBOHO”
OpeROCTaBs MapHYHHTE CH CPEICTBA Ha BIOTOBE B OaHKH ¢ HUCHK 10 YMEPEH KPEeIUTEH PHCK.
KoM 31.12.2015 r, Benuky Jrakeuyae akrusy va QOHJIA ce coxpaHnsBar B OaHKH C IPUCHICH
BBHIUEH KPEAMTEH PEHTHHT OT MEKAYHAPOIHO ITPH3HATA AreHIMA 38 KPEeAUTEH PEHTHHT.

Tabnuuara no-moiny OpeAcTaps paslpele/icHUe HA WHBECTHUIMHTE B IBJITOBH LEHHH KHIDKE T10
HKOHOMMHYECKH OTPACIM W TEXHUS JsUl B cTOHHOCTTa Ha akTuBUTe Ha POHJIA:

2015 2014
{XHJL. J1i.) % | (xma.qaB.) Yo
HeppxumMu HMOTH 46 8.86% - -
Q010 AaKTHBH 520 100.00% 460 100.00%

JlparoBuTe MHCTPYMEHTH B Toprdeiiia va POHIA npencrasnsasar 8.86% oT cToliHocTTa Ha
akTHBHTE. Te ca 6e3 IPHUCHIEH BHHIICH KPe/IUTeH peHTHHT, 0De3NedeHt C UIIOTEeKH, 3a103H,
B3EMaHUs! HJIH 3aCTPAX0BKa (DMHAHCOB PHCK.

Hugecrunuure Ha DOHJIA xbM Kpast Ha OTYETHATA FOJMHA ca BbE (PUHAHCOBH MHCTPYMEHTH,
W3/1ajleHH 0T OBIArapcKy eMHTEHTH KOeTo 00yciass 1 KOHUEHTPalUsATa Ha PUCKA KbM MECTHHS

nasap.

I"'padmxara mo-nony npencTaBs KoHLeHTpauuaTa Ha aktuBuTe Ha POHJIIA no cexropn:

Axrusy aa JO " Nu Bu Espoor’ no cexrop o2014
m 2015

HKpyrn

L ITTTRYITST
5.26%

Heapuximn myvorn

.B6%
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benexkn kbm puHaAHCOBHS 0T4eT KbM 31 exemBpu 2015 roguna

3abeneoicka: B cexrop “@uHaHCH” ca BKIHOUEHH 0aHKOBHTE JEMO3UTH, NAPHYHUTE CPEJCTBA M0 pasIallaTeHH
CMETKH M LEHHWTE KHWKA, eMHTHPaHU OoT (PMHAHCOBM MHCTHUTYLHH. B cextop ,,JIpyru” ca nocoueHH B3eMaHUsATa
Ha DQona.

8. Onur xoHopap

®OHIBT Hama pa3xoad 3a OMUTOPCKH XOHOPAp 3a 3aBepKa Ha roJUIIHKS (rHaHCOB oTdeT. C
pemenne Ha CJ] Ha YmpapnsBamoto IapyxecTBo pasxoautre Ha POHJIA 3a 0auTOpCKOTO
IpeNpHUsITAE Ce MoeMaT 0T Y IpaBsBalloTo ApyxecTBo, cauraHo oT 01 asryct 2014 r. Ilpes
2015 r. ®OHJABT He e momyyaBas yCiIyrd OT perUCTPUPaHus OJUTOP, KOUTO HE ca CBBP3aHH C
¢duHAHCOBHUS OJTUT.

9, lanb4HO o0JIarane

CpriaacHO IEHCTBAIIOTO NAHBYHO 3aKOHOAATENICTBO KOJIEKTHBHUTE HHBECTHLIMOHHHM CXEMH,
KOMTO Ca JOMyCHATH 3a IyOmwuHO mpemnarane B PemyOmuka Boarapus, He ce obnarar ¢
KopropatuBeH AaHbK (wi. 174 ot 3KTI10O).

10. CnONTHA, HACTLIHJIN cJIe] JaTATA HA 0OTYeTa

Hsima 3Haummu cbOMTHS, HACTBIMIM MEXKIY OTYETHaTa JaTa M JaTara Ha CBHCTAaBSIHE Ha
OanaHca, KOMTO J1a IPOMEHAT (puHaHCOBHTE OTUeTH KBbM 31.12.2015 1.

23 mapr 2016 T.
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