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Toounien doxnad 3a delinocama 3a zodunama, npuionioveania na 31 dexemepu 2014 2,

1. Pazgutie Ha hefinocTra # cheTonanune Ha J® ,, Tu bu Ait EBpofona”

J® ,TU BU AWM EBPOBOHJII” ¢ yupenen upes npeobpasypaHe Ha IIHBECTHHHOHHO
APYXECTBO OT oTBOpeH ThIl ,,Tu Bu Al EBpoborn” AJl, anuensuparo ¢ pewende Ne 210-H or
9 ronu 2003 r. Ha Komucuara 3a (puuancoB Hamsop, B Jlorosoper doung ,,Tu bu Al
Espo6onyt”, ynpasnssan ot Y1 ,,Tu B Afi Acer Merumxmbsnt” EAJL, cernacno Pelenne Ha
KOH Ne 621-MJ1/07.08.2013 1.

C peinenye No 980 - Id ot 18 gexemepu 2013 r. Komucnsara 3a (puuancos naazop smicea 10
»Tu Bu Ait Eppobong” B perucropa mo 4n.30, an.l, 7.4 3KOH, kato cbe ¢bILOTO pelUeHHEe
emucusta gsuiose va OO ,,Tu Bu Al Eppoboun” u JloroBOpHUAT (POHA KATO EMUTEHT C€
BIUCBAT B PETHCThpa Ha MyONUUHHTE JPYXKECTBa M [PYTH EMMTEHTH HA LEHHHM KHIDKA MO
.30, an. 1, 7.3 ot SKOH.

& ,TU BU AWM EBPOBOHJ”, cuinanen upes npeobpasysade Ha VIHBECTHLHOHHO
ApysxecTro oT otBoped TN ,,Tu Bu Ait EspoGonn™ AJl B Jlorosoper doua, ce cunta yupeaeH
OT AaTaTa Ha BrucBaHeTo My B perucrbpa Ha KOH, T.e. Ha 18 nexemepu 2013 .

HoroopHust ¢ona e o00ocoBeHo MUMYIECTBO ¢ 1€ KOJNEKTMBHO HHBECTHpaHE B
MPEeXBLPAAEMH LUEHHH KHHXKA W APYTH JUKBUAHH DHHAHCOBH aKTHBM [0 CMHCBH/IA HA 3aKOHa
Ha NapyuHM cpeficTBa, HabpaHH 4Ypes NyONMUHO NpelaraHe Ha JAN0BE, KOETO C¢ OCBLIECTRABA
Ha MPUHLMIA HA pasnpeje/ieHHe Ha PUCKa OT YNpapnssaulo Apyxectso. [lo cpoata npasha
ceipoct P®OHJIBT e HenepcoHuwduuupano [OPYKECTBO, 3a KOETO €& [OPHIOKHMH
paznopenbute Ha paszgesn XV ,Jpy:KecTBo™” 0T 3aKoHa 34 3aQBJDKSHUATA W JOTOBOPHTE, C
U3KIIOUEHHe Ha unl. 359, an. (2) u (3), un. 360, 362, 363, 6.”8” u “r” u w1 364 ot 33]1.

Heiinoctra Ha JI®, Tu Bu A Espofonn” ce oChilECTBARA CBIIACHO 3aK0Ha 3a AeHHOCTTa Ha
KONEKTHBHUTE MWHBECTHLMOHHH CXEMM M Ha JPYTHTE [IPEANpPUATHA 34 KOJEKTUBHO
unsecrupane /3AKVUCATIKH/ 1 noa3akoHOBHTE aKTOBE O NPUIIATAHETO MY.

Ha 29 okromspy 2003 r. crapripa nyOmuqHOTO [pejnaraHe  Ha  akUMKd  Ha
MHBECTULIMOHHOTO  IPYKECTBO. Bwse epe3ka ¢  npeofpasyBaHeTo  Ha
HHBECTUILIMOHHQTO JIPVXXECTBO 8 JIO'OBOPEH ®OH], eMuTupanero 1 06paTHOTO
vaKkynyeade Ha akunu na M, Tu Bu Al EppoSonn” A/l e cnpano 3a nepuoga ot 12.09.2013
r. go 06.01.2014 r., grmourTenHo, cnes koato aata asaosere Ha KHMC Ty Bu Al Erpobonn™
ce npeanarat xato gsioee va Jorosoped qonn .. Tu Bu Al Eepobona”.

Axunure na MHBECTULIMOHHOTO JIPYXXECTBO ca peructpupanu 3a TLpropia Ha nojaa
na ,Buarapcka Qongosa Gopea — Codma”™ AJl na 24 noemepu 2003 r. Bve Bpn3ka ¢
npeobpasysanero Ha HHBECTHUIIMOHHOTO JIPYXKECTBO e OOI'OBOPEH ®OH],
perncrpanuaTa Ha emucuaTa akumm, wsnageHu ot ML ., Tu bu At EppoBonn” All, ISIN
BG1100093035, na Ochosen naszap BSE, CermeHT 3a KOJNIGKTUBHH WHBECTHUHOHHH CXEMH, €
npekpateHa Ha 12.09.2013 r.

GOOHIDLT e opraHu3upan ¥ Ce YNPaBAsBa OT YIPaBSABAIOTO APYKecTBO ,, [H bu A# Acer
MenumkMbHT” EAJ] v HAMa opraHu Ha ynpasnenue. [Ipu ocbluecTssizaHe Ha ISHCTBHA N0
ynpaenedye Ha DOHJIA ynparnsBalloTo APYMKECTBO [ACHCTBA OT MMETO ¥ 38 CMETKA Ha
GOHJIA.

Puitancos omuen 3a zoowirama, npuimiovgatya nta 31 dexesapn 2014 2,
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Umymecrsoro Ha POHJIA e paspeneso ma asnose. Cve cpoe pewenne or 04.11.2014 r.
CoBeTbT Ha gupektopute Ha Y[, Tu Bu Aii Acer Mennmxmbsut” EAJL B3ema peluenne 3a
NpoMsHa B HOMHHa/HaTa cToiiHoeT Ha asnosete Ha POHJIA ot 200 nB. na 20 ns., ¢ uen na ce
nokpenu JUKpHaHocTTa Ha ®OHJMIA M, CBOTBETHO, HEroBaTa MHBECTHUMOHHA MNONHTHKA,
[Tpomsanara e ofoOpena ¢ Pewenue Ha KOH Ne 987 — I or 14.11.2014 r. 3a npoMsaHa B
[Mpasunara nva GPOHIA.

Axrusure Ha POHIA wbm 31 aexemepu 2014 r. ca B pasmep Ha 465,888 nesa, a koM Kpas Ha
2013 r. ca 6unu B pasmep Ha 638,326 snesa. BpoaT Ha fanoBeTe B 0DpallEHHE KbM Kpas Ha
2013 r. e 2,007 ¢ nomunan 200 nesa, a kbM Kkpas Ha 2014 r. gsnoeere ca 15,655 ¢ nomunan 20
nepa. Peanusupanara JOXOAHOCT OT HAYAJIOTO Ha MyONWYHOTO npeanarane go 31 JeKeMBpH
2014 r. e 3.57% ua roauinHa 6aza, a 3a 2014r. e MuHyc 5.33%.

I1. Hupecrnunonna Jeiuoct ¥ punancoso cherosinne na POHIA

Lenra na I ,, Tu bu All EBpobona” e nocTHradero Ha 1o06pa TeKyilia J0XOIHOCT P HUCKO
unpo Ha puck. POHIIBT vHBecTHpa OCHOBHO B JBJAFOBM LIEHHHW KHHXKA M MHCTPYMEHTH Ha
MapUuHHMs [1a3ap, KOMTO NIPEIOCTARAT OTHOCUTEIHA CUFYPHOCT H CTadHMEH TEKYLL AOXOM.

3a nocTUraHe Ha OCHOBHMTE UENM Ha uHBectUMoHHata ¢ AefiHocTt MOHIDBT moxe na
npuiara NoAXOAMLIIM CTPATErHH 3a MPEANa3BaHe OT Ia3apeH H BANyTeH PHCK.

OOHADT cnenBa KOHCEpBaTHBHA MHBECTMLHOHHA TIOJTATHKA M € [IPSAHA3HAYueH 3a
MHBCCTHTOPH, KOWTO TBPCAT OTHOCHTENIHO CHTYpPHAa WHBECTHLMS, CbXpaHipalla u
YBEJIMYABAlA B PEATHO H3PAKEHHE TEXHUTE CIIECTABANMS, MPeana3patia ri OT BajyTeH pHCK.

34 OCbHUICCTBARAHE HA TOCTABEHUTE WHBECTHUMOHHM W (punancosu lenu xHa DOHJIA,
Vripas/gBallloTO APYKECTBO CleflBa aKTHBHA WHBECTHLMOHHA CTPAaTErHs NpH YHAPaBIEHUETO
Ha nopT(eiina OT EHHH KHIXA ¥ Dapu4HM CPEICTBa, KaTo CTPYKTypata Ha noprdeiina ce
MPOMEHSA B 3a8BHCHMOCT OT [1a3apHaTa KOHIOHKTYPa M aTPaKTHBHOCTTA HA pa3fiYHHTE KIacoBe
(pMHAHCOBK MHCTPYMEHTH, npy cnassane Ha [Tpasunata na OOHIA v nerosnst [Tpocnexr.

OT CBUIECTBEHO 3HAYECHHE 3d BCiKA YCTICHIHA AaKTHBHa cTpaTerus ¢ HIICHTH(;)HLLPI[.’J&HGTO i
aHanusa Ha tl)alc'ropu're, KOHTO HAH-CHJIHO BAKWAAT HA NMPEACTaBAHETO HA PasAHYHHTE KNaCcOBeE
aKTHBH. B c/lyuass Ha HHBECTHLHMH B LEHHH KHHXa C cl)ul(cupana DOXOAHOCT TORA Ca
QUAKRAHMATA 38 ABMIKEHHETO HA JIUXBECHUTE HMBA, TAXHATE BONATHIHOCT U CIIPELOBCTC MEXKAY
JTUXBECHHUTE HHBA 110 PA3JIHYHUTE BHAOBE UCHHK KHHWA C (I)HKCH[D&H JAOXOA — OAbpXKaBHH HCHHY
KHW®A, OOIMHCKH LIGHHH KHWKE, KOpPropaTHBHA LIEHHW KHHXA W T.H.

GOHIBLT cnepsa npuHUMna HA JuBepcr(PMKaALIMS {HaMansBaHe Ha PUCKA) PH YIPaBISHHETO
Ha TopT(ieiiia Karo MHBECTMPa B MHCTPYMEHTH ¢ (DMKCHpaH AOXOJ ¢ pasfuuHa najeiHa
CTPYKTYpa M BajyTa.

VpapnaBauoTo APYIKECTBO SKEIHERHO CNEIH MUKBHAHOCTTA HA mosuumuTe Ha POHIA ¢
11eJ1 NPEOTBPaTABAHE Ha TMKBUAHA KPK3a M CMIa3BaHE Ha 3aKOHOBMTE U3MCKBAHHMA, CBBP3aHU C
AHKBHAHOCTTA.

GOOHIBT crnassa orpaHuueHMaTa, opeaeuaeHd B [Tpasunara na QOHIA npn nHeecTHpane
Ha IpUBJICUEHHTE CPEJICTRA,

(O8]

Dunarcos onviem 3a 2odunama, npuisioseiia na 31 Qexesspu 2014 2.
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Mpeacrassuero va GPOHIA npes 2014 r. ce onpeaeaswe OT PasBUTHETO Ha Ma3zapuTe Ha
(PHHAHCOBUTE HHCTPYMEHTH, BKIIOUEHH B nopTdeiina my.

I11. KomerTap 3a ¢puHancopuTe nasapu 3a 2014 roquna

IMpe3 usMuHanaTa rofvHa (PMHAHCOBMTE MNazapHd ce MOBJMAXa OT pemulia (akTopH, KaTo
OCHOBHKM ABUTATCNH Ha MasapHaTa JuHaMuka 0fxa O4akBaHOTO CIUPAHE HA CTHMYJUTE OT
ctpana Ha Qenepanuus Peseps na CALL (®EJI), noakpenara Ha OCTAHAIUTE UEHTPAJHH
Banku na fAnouns, Anrnua u ELIB, kakto u koHdnukra B YipaHHa, u3bopure B SInoHus,
TOHMIKEHUETO HA lIeHaTa Ha TMETPOoSa U BCE OLIE HECHI'YPHOTO HKOHOMHYECKO BL3CTAHOBABAHE
8 Eppona. Tlpes romunHata 6axme CBMAETENM Ha cnaj B JIOXOAHOCTTa HA JBJICOCPOYHHTE
Genumapkosn emucun Ha CALL u epmanus, xato ocHoBeH daxTop 3a ToBa Oe ciabusrt puer
HA PA3BUTHTE HKOHOMMKH M 3aHXEHUTE OYAKBAHMS 33 MH ALK,

2014 ropuna Oe Oeng3aHa OT 3aMa3BaHe Ha PHUCK aNeTHTA M PLCT B LIGHWTE HA NOYTH BCHHKH
AKTHBM, KATO €JHH OT Hai-7o0pe NMpeJCTABUIUTE CE KNACOBE aKTHBH OCTaHaxa akTHBMTE B
nepudepunta Ha Espona, ¢ uskmouenue Ha ['spumns. HMujexcute, Kakto B EBpona, Taka u B
CAILLL, nocTyrHaxa A0 peKOpAHO BHCOKH CTOHHOCTH, KATO CHIEBPEMEHHO ABPIKABHUTE LIEHHH
KHHXK& Ha CTpaHMTe B EBpO3CHaTa AOCTUrHAXZ JO PEKOPAHO HHCKa JOXOMHOCT, Kato 3a
npumep 10 rogummure JUK Ha epmanus pocturnaxa po uusa ot 0.5% poxopHoct o
NER:

Envb OT Hal-NOMIO MPEACTaBUTHTE CE aKTHBH 3a MOJIMHATA OCTaHa MNETPONLT, KATO LeHaTa My
otqete cnaf ot 6auso 50% 3a roapHara. OCHOBHA NpHUKHA 32 ToBa 0€ JKENAHHETO Ha 4acT OT
crpanyre Ha OIEK za 3ana3ar nasapHys cd 891 M HEXENaHHEeTO UM a HaManaT obeMuTe Ha
no6HB,

Lwparcasrn yennu Kiuicd

BeHuMapKOBHTE ABLPIKABHH LEHHN KHIIKA CE npeacTaBuXa cumHo npes 2014 r., kato 0CHOBEH
(paxrop 3a Topa Oaxa AeHCTBHATA HA LUEHTPARHNTE DAHKH, KOMTO OCTaHAXA ArPECHBHM N1PE3 T10-
roasmaTa yacT Ha rogumara. llarckara MKOHOMHKA c€ BB3CTAHOBH ClIeA cnaja Ha OpyTHus
BBTPELUER NMPOAYKT npe3 sumMata Ha 2014 r. ¥ ce BLpHA KbM CTAOMAEH NOJOKNTENEH PLCT B
cNenRAlMTE TpuMeceuus. Bwnpexku ue ce flosBHXa OTAS/HH CHIHAIH 34 HApaCHanu
WH(pTAUHOHHN ouaKkBaHus, HHBOTO Ha Oe3paboruuara 8 CALLL 1 noTtpebnennero octaHaxa 1noj
tapretupanute oT Men HUBa. B TOZM KOHTEKCT JLAFOCPOUMHATE JIMXBEHH HHBA CE MOHIKHXA.
TbpCceHeTo HA ABJICOCPOUHMTE KHHIKA TIPEBMINM NPEARAraHeTo HM, a MHBECTHTOPUTE Osxa
NpUBAeYeHr Ha penaTneHa 6a3a 0T No-BycoxaTa JoxoaHocT Ha watckure QUK B cpasneHue ¢
TE3H HA MHOTO OT OCTaHANMTE GeHUMApPKOBH eMucHi, TaKa, HHCKMTE JHXBH K [10400PABaALIOTO
Ce KPEZUTHO ChCTOSHWE HA HAKOW OT KOMIAHMMTE HaKapaxa MHBECTHTOPHTE Ia THPCAT No-
BHCOKATA [QOXOAHOCT, fIpeiJiarada OT KHWKA C TNO-AbJI'bI MATYPUTET W f10-70Ul PHCKOB
npodg.

Mo - cnaBure naHuKd 3a pacTea Ha CBETORHATA HKOHOMMKA (ocobeno B Espona u Kurait) npes
BTOpPATA IMONOBMHA HA TOAWHATA, CPHBLT Ha LEHaTa Ha pejula CYpOBMHM (M TNABHO Ha
nerpona), otcnadenuaT wHbaanuoned Hatuek B Llature w curnanute ot crpana Ha (ej 3a
H3UaKBaHe Mo OTHOHIGHME TIOKAUBAHETO Ha KPATKOCPOUHHUTE JIMXBH W HOPMAIH3UPAHETO Ha
napuynata nonutuka npez 2015 r., Hakapaxa nasapHWTe YuacTHMUM Jja Owbaar no-
npeanasnuey. [lpez aerycr npesuzentbt wa Elb Mapno paru fonychHa sbaMOKHOCTTA
faHKaTa Ja pearupa ¢ Oriea Ha BCE fI0-HHCKHTE NanHYW 32 uudnauusTa B perdona. Oue npes
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centemepy ELLB npencraen wmpoxkoobxsateH NNaH 3a NPEAOCTABAHE HA AOMBIHMTENHA
JMKBHAHOCT Ha (PMHAHCOBWTE [asapuw M 3araTHa 33 KOJKWYECTBEHHW YNECHEHHS, aKo
MKOHOMUYECKUTE OaHHM ro uiuckear. Epponefickure KHmKa ¢ HKcHpaHa AOXOAHOCT M
NpeauMHO o0NUranuuTe Ha CTpaHUTe OT nepHdepusTa oTOend3axa TMONOKHTE/IHA TOJIMHA,
NMOAMNOMOTHaTH MNPEJIMMHO OT OYaKBAHMATA 3a CTApTHpaHe Ha MamabHa rnporpaMa 3a
u3kynyeaHe Ha akTuBk (Hai-peue JIUK) ot cTpana Ha Ellb. [eonoanTHuecKoTo HaNpexeHne
ocTaHa BUCOKO Mpes Ua1aTa roAMHa, KakTo B Yipaiiua, Taka v B bauskua HMarox u nonpunece
3a 00LWOTO HACTpOCHHE 3a M3OArBaHe Ha PHCKA M ThPCEHE Ha OTHOCHTENHATA CUIYPHOCT HA
AbLPIKABHUTE LIEHHH KHHYKA HA Hall-pa3BUTHTE CTPaHHM.

o ce oTHaca no GLATaPCKUTE OBPKABHA LIEHHHM KHMXKA ¥ obcTaHoBKata B cTpanara, 2014 r.
Ce OKasa CpaBHUTENHO GOCTa AHHaMmuuHa. ['ouHaTa Geile XapakTepu3upana ¢ nojaBaHeTo Ha
ocraeka Ha npaeuTenacteoto Ha BCIT u JUIC, nocneasano or cny:keden xkaluHET W HOBH
uzbopuy, cneuenenn or EPD, a ¢bino taka ¥ oT GanuT Ha 4eTBbpTaTa Mo rojeMuna banka B
crpatara - KTb AJl.

JOKAaTO MOMUTHUECKUAT PHCK INpe3 FOAHHATA OCTaHa noAoleH Ha TO3W OT NpeaxoaHara
(rorasa 'EPB nolaje ocTaBKa u nocliearaxa ciryxeben kabuner v uzbopu), To cnyuaat ¢ KTh
Al 6ere Hewlo, koeTo HAKOH He odakeaine. PanuthT Ha KT AL noseae MHOro nocieicTBHs
cnen cebe CH Kato Hal-3HAYHMMTE, Cpell KOMTO OaXa cleflHWTe: akTyanusupane Ha Gromxera
Ha CTpaHaTa, W3TIoN3BaHe Ha pesepBuTe Ha Qonja 22 apanTupane Ha [lenosnTure, cpus B
JOBEPHETO B GAHKOBHTE MHCTHTYLMH, BKAouuTenHo B bHE, kakTo u crewen saem 3a TpeTtara
no roneMuna Ganka B Bnarapus — ITepea Musectuumonna banka AJl. Tezn daxropu ce
OTpasuxa Ha QOXOJHOCTTa Ha KHW)KaTa B HEraTHMBEH acneKkT # ChIUIUTE Ce ThpryBaxa Ha
3HAYUTENHO MO-BUCOKA AOXOIHOCT OT NPEAN TORA.

Otnenno, 6eme wzmaneHa 10 roguiiHa emucHs, KOATO Oelle IiacMpaHa YCHEIWHO Ha
BHHITHUTE MMasapyu ¢ 1en faa ce ¢uHaHcupa nagesxupauara npes siHyapu 2015 r. Emucus,
NeHOMUHKHpaHa B jonapu. JloxopHocTTa, KoaTo Oemie NMocTUrHara, Oele pekopaHo HHMCKA B
UCTOPMSITA Ha CTPaHaTa, HO HHCKATAa JIOXOAHOCT Ce Ab/DKELIE HAa BBLHIUMK (DAKTOPM, KATO
OCHOBEH IMPHHOC 3a TOBA UMaxXa MEeXIyHapOAHHTE Na3apH, Ha KOMTO KHMKaTa ¢ 1oaobeH pHcK
M MaTYpPHTET CBLUIO CE ThPIyBaXa Ha PEKOPIHO HHCKA IOXOMHOCT.

BriowiaBaHeTo Ha UMH/KA Ha CTPAHATA, OCHOBHO NOPOJEH OT NOIMMTHYECKa HECTabUIHOCT M
KpH3a B JOBEPHETO BB (PMHAHCOBHTE WHCTUTYLUMH, OClLUE OTPA3eH 1Ipe3 Mecel ASKEMBpPH OT
e/Ha OT pelTUHIOBUTE areHLlMy, B PE3YNTAT Ha KOETO CTpaHaTa 3aryOM MHBECTHULUMOHHMS CH
KpeauTed peiTHHr. B AOMbJIHEHHE Ha BCHUKO TOBa, Oelie IpHeT M 3aKkoH 3a pedopMu B
MEeHCHOHHATA CHCTEMA, KOETO NMOPOAN ACHBLIHNTEACH DUCK NPE MHBECTUTOPHTE B OLrapcku
JIbPKaBHH LEHHM KHiKa. ToBa Male HeratuBeH eexT BupXy NOXOJHOCTTa Ha OBArapcKuTe
KHWMQ, KATO CBLIMAT TO3M HeraTubBeH edekr Oelle TOoTanHO 3aJduyeH OT BAMBAHETO Ha
JUKBUIHOCT B DAHKOBATA CHCTEMA, KOETO CTAHA Ciefl U3THUYAHETO Ha LIECTMECEUHHS CPOK M
NpazoTo Ha FpayhanuTe Aa Mmodydar aocThn Ao AenodnutHTe cu B KTh AJl. WmeHno
npexebpisnero Ha aenosuture or KTE AJl B apyrute OaHkH B cTpaHaTa, KoWTo TpadBame 1a
KYNYBAT KHHMA, 34 JIa HAMaJiAT CBPBMJIMKBUJHOCTTA, B KOATO C& HaMHpaxd, NOBElE IO
PA3KOTO MOHMMKCHUE Ha JoxaaHocTTa Ha Gbarapekurte LK B kpag Ha roguuara.

I(opnopamuenu U HROmMevnu 05]1”2(”{”"

CseToBHATa (PMHAHCOBA Kpu3a MPOJBIKM Jia OKa3Ba HEraTHBHO BIMAHKE BBPXY fazapa Ha
MIMOTEYHH ¥ KOpNopaTHBHU obnurauuy B benrapus u npes 2014 r. EmurenTuTe HanuTeaxa

5

Dunancos omuem 3a zo0unanut, npustioneauia na 31 dexesspu 2014 2.



A .. Tu bu Aii Eepoboro”

Todutuen 0ornad 3a deiiHocmma 3a 200unama, npaiotiousaiiag 1a 31 dexewepu 2014 ¢,

3aTpyAHeHdd, KAKTO B HAaMUPaHeTo Ha (buHchupaHe 4pes HOBHW ABJTNOBH HHCTPYMEHTH, TaKd W
B H3MNAWAHEeTO Ha BCYC H3OaJCHH €MHCHHU. MHoro eMHCHH KOpPIopaTHBHA obnuramny dsaxa
OPECTPYKTYPHpPaHH, Mopaad HECHTYPHHTE HKOHOMHYECKH YCINOBHA. Bcuuko ToBRa JloBene 1o
[AOTHCKaHe Ha WEeHHUTE Ha OONUTALIMNUTE U 3a/bpaKaHe Ha AOXOAHOCTTA Ha BHCOKH PaBHHULLLA.

B rnoGanen Mauab, mpez 2014 r. ce zafensspaxa BMCOKM HMBA Ha EMHTHpaHe Ha
KOPTOPaTUBEH BT, IIOPOJEHO OT HCTOPHUECKH HHUCKHTE JIMXBEHM NPOLEHTH W 3a€/IHO € TOBA
OT TNoHWKaBauuTe ce crpenope. CnpenoeeTe ce CBUBaxa ¢ BCEKH W3MHMHAN Mecell, Karo
eIMHCTBEHO B CpPelaTa Ha TOIMHATA BCHUKM 0ONUrauyu, KOMTO 0AXa eMHTHPaHW OT PYCKH
KOMITaHMM W TACHO CBBP3aHM ¢ Pycus kopropaumu, oTéein3axa 3HaunTe/HO NOBHIUABAHE Ha
aoxojuoctra. [IprunHara 3a toea 6euie koHduinkTeT B YKpaiiHa H NpsxkoTo y4acTue Ha Pycust
B Hero. B pesyntat Ha koeTo ot Eepona n CALLl 6axa Ha/loKEHH CaHKIMK, KOBTO ¢ OTPa3H
HEraTHMBHO Ha 0OXOAHOCTTA HA BCHUKH CHE3H KHMIKA.

Jpyru hakTopH, KOUTO MOBIHAXE BLPXY KOPIOPATHBHUTE KHMKa, OAxa nonutukure Ha ELD 1
®EJ], ueHata Ha neTpona, u3GopuTe B SnonHus 1 Bpasuiius, KaTo nociaenaTa cTpana npuaodu
H3BECTHOCT MOKPai KOPYNUHOHHKA ckadjan ¢ [leTpobpac, KOHTO A0BENE 0 PsI3KO NOKauBaHe
Ha QOXOMHOCTTA HA KOPIIOPATHBHUTE OOHrali Ha KOMITAHHATA.

Arcyuu

Y npes usmunanata 2014 r. npeAcTasaHeTo HA MEKAYHAPOMHUTE Nazapy Ha akUMHUTE OCTaHa
BOJAEHO OT Oe3MpelieiIeHTHO AKOMOJATHBHATA TONUTHKA Ha BOJEIMTE UEHTPaiHn OaHKH.
Oenepanuuat pesepe Ha CAILLl npekparu nporpamara CH 33 KOJWYECTBEHHM YICCHEHWA, HO
IOAKpEnaTa OT OCTaHanuTe UeHTpannyd OaHku (Tesn Ha Slnonus, BenuxoOpuraHusa u
EBpozoHaTa) Npoab/DKK WAM ce odakealle ja Obiae 3acunena. Ha Ttosu dow, makap u na
BHECOXA M3BECTHA BONATHJIHOCT, MOPEAMLATA ICONONMTHYECKH KOH(QNMKTH, KouTo 0sXa Ha
doKyc npes roauHaTa, [0 rofsMa cTefieH ocTaHaxa U30NMHMpany ChOMTHA 3a pasBUTHTE asapH
na akuuu. HMupekcute 8 CAIll orfensizaxa cepds OT HOBW PEKOPAHO BHUCOKH CTOHHOCTH M
sapppinixa 2014 r. ¢ Haii- BUCOK pbCT Cpejl BOACIIUTE nasapi. EAHHCTBEHHMAT CEKTOP, KOHTO
MMAHIE HETATHBHO TPEACTABSHE 33 TOJMHATA, B¢ CHEPruiHMST, uuuTO akuuu Gaxa CHiHO
3acerHaTH OT CMaja Ha UEHATa Ha NeTpona, 3amoYHal Mpe3 BTopaTa [10JI0BMHa Ha roauHara. B
EsposonaTa cuinute ouakpanus, de ELLB we samoune nporpama 3a uakynysane Ha JLK npes
cre/(BailiaTa rojluHa, rnoJKpenuxa akHATe B PaMKUTE Ha BajlyTHUs CbIO3, B NIO-TONIAMA CTENEH
Te3u B rojieMuTe nepudepHu HKoHoMUKY. Kato uano obade nockensadeTo UM O¢ sHaUHTENHO
no-cnabo OT TOBa Ha AMEPUKAHCKUTE. AKLIHMWTE Ha Pa3BUBALLMTE CE rasapH oTOensA3axa cnaj
3a rOIMHATA, @ OCHOBHH ABHXKELIH (JakTOpPH 3a TOBA 0sXa roIeMHUAT CI&J B UeHATA Ha NETpona,
CHJTHMAT JIONap, NMPeKpaTsBaHeTo Ha TporpaMarta 3a nokynku Ha den i reonoanTHYECKUTE
KOH(UINKTH.

Crnepn xaro npes 2013 r. SOFIX n3nperapn BcHUkH GOPCOBHM HHASKCH B LEHTPANHA H H3TOUHA
Enpona, perveTpupaiiki pbuet oT Hag 42%, To 1 nipes mbpeus mecell oT 2014 r. Tol oTHOBO &€
mhpBeHell B peruoHa, poSapaiikn HoBu 11% Kkbm cTOHHOCTTa CH. Bbhpexu BromeHara
MEICIYHAPOLHA CHTYaLKs] OKOJNO Kpu3aTa ¢ YKpaiiHa, NO3MTHBHUTE HacTpoenus Ha bBMb ce
3arasuxa 10 Kpas Ha nbpsoTo Tpumeceuue. Crea puet oT 18% rpes mbpeuTe TPH Meceua Ha
rogunara, SOFIX perucTprpa Haii-BHCOKaTa ¢H cTOHHOCT 3a roauHara or 617.77 nyHkra Ha
I i-tu mapt. Tlpes anpun ¥ maii onpeneneno ce nabnoaasalle KOHCONWALIKS HA LIEGHUTE Ha
GuArapckuTe akuuu. KpasT Ha NONOKUTENHMS TPeH Ha nHaekeuTe Ha b®b Ge noanomoryar
¥ OT CHYYBALIOTO ¢& B YKpaiiHa # Mo-TOWHO OT anekcupanero Ha Kpum ot Pycus. Bewwnocr,
MOJKE [1a C& KaxKe, ue Kpuzarta B YkpaiHa Genssa ugsaTa M3mMKHanNa roauHa. BuB seTpelseH
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niaH, CLOMTHETO, KORTO PasaBIH ThproeusTa Ha bODB npes anpun O¢ HOBUHATA 34 MJ1AHKPaAH
aueugenT ot 250 nepa 3a axkunodepute Ha YE3 AJl. Toea Gewe npuuuHara ueHara Ha
AKUMHUTE Ha eHepruiiHoTo APYHKECTBO Ja Ce floKadaT A0 HMBa OT 1,770 nera 3a axuma. Ilo-
KBCHO fpe3 roauuata Ha OB6woTo chbpaHue Ha axuuoHepute na UE3 AJl Be rnacysaHo u
Hamangpane Ha HOMHHANA Ha KHWKaTa ot 10 18, Ha | 1B,

PeannoTto ofpbinane Ha TpeHga Ha uenute Ha BOMB 3anouna npe3 M. OHM U MOBOALT 6
ch3nanata ce cutyauus oxomo KTBE AJl w TMUE ALl W poxato kpuszara ¢ TIHB Al Ge
npeojonsnHa 3a Hsakonko adW, 3a KTB Al Gewe wusbpan apyr noaxod. Tosa nosele 10
IOCTABAHETO HA (PMHAHCOBATA MHCTHTYUMS, 3aeAHO ¢ HEHHOTO AbIIEpHO ApyKecTBO balika
Buxropus AJl, noa ocoben Haazop. Pesynrarst oT Benuko ToBa Oe cpus Ha SOFIX ot Gnnso
9% camo 2a Mecell 10HH,

[Ipes TperoTo TpUMeceuxe Ha rojkHarta Thpropusta Ha b(Mb Oewe W3KMOUHTENHO BAnA.
OCBEH CEe30Ha HA OTITYCKHTE, 3a JIMACATA Ha HHTEPEeC KbM POLHATa Gopca CroMorHa M (PaKTLT,
ye FONAMA YACT OT YHYaCTHHUMTE Ha falapa H34akpaxa pesyiaTtaTture OT [PEeAcToslmnTe
napnaMentapii w30opn mpe3 Mecell okTomBpH. Te obaue BHECOXa AOMBIHHUTENHA HEACHOTA
OKONO cbeTaBa Ha  Obaemus  kabuder. ToBa, KAKTO W W3HeceHWTe §aKTH OKOAO
aeficrerrennoro cbetogune Ha KTE AJl, noxkazsaliu OTPULATENEH KanuTal, J0BEAOXa 10 HOB
cnax Ha uvniexcure Ha b@B B HauanoTo Ha M. OKTOMBpPH. B KpaliHa cmerka, Cnel AbLATH
NIPEroBopH 6¢ CLCTABEHO KOANMIMOHHO MPABMTEICTBO W [IOYTH BEHara ciel Tosa Oe peleH
xasyca ¢ KTG AJl. Ha Bnoxurtenure B Oamkara 6¢ JajleH DOCTHI A0 TEXHHTE CPEACTBA A0
rapaHTHpanHs OT 3aKOHa pasmep. ToBa MOBMWS NONOMKUTEIHO W BBPXY TLPropuara Ha bdb,
KaTO MHASKCHTE TIPUKIIOHHXA NOCIEAHUA MECEL OT FOMHATA C TTOBUIIEHHMS.

Karo uano moxe na ce kaxe, ue usMudanara 2014 r. 6e nosuTHaHA 32 WHBECTHTOPHTE HA
B®E, karo SOFIX yens na npuigiiody ropuuara ¢ puet oT 0.2%. Ho npes naMuHanata rointa
OTHOBO CTAHAXME CBHAETENM HA M3KIIOUHTENHO HMCKA NHKBHAHOCT Ha Bopcara. [lopH Heulo
noseue — MaTepryeaHute obemu npes 2014 r. criaaHaxa HanoJOBHHA B CPABHEHHE C TE3H OT
2013 r., KOETO rOROPH 3a MPOALNKABALLO OTTEMIAHE HA NO-TOAEMWTE HHBECTUTOPH.

Cmpyxmypa na akmusume na 4@ ,, Tu Bu Ait Egpodond”
Crtpykrypata Ha axtusute Ha JO ,Tu Bu Aii EppoSona” e npeacrasena B abcomitoTHA

CTOMHOCT K K4aTO NpoueHT OT o0l akTueuTe KbM kpas na 2012 r., 2013 r. v KbM xpas Ha
2014 r.

AXTHUBH
Kem 31 Mpouent | Kbm 31 [TpoueHT Kbm 31 fpouenTt
ICKeMBIT oT JeKeMBPH oT AeKeMEPH or
2012 AKTUBHTE 2013 IKTHBIETE 2014 AKTHBUTE
(n18.) (B} (aB.)
i. Mapuunu cpencrsa 11,542 1.64% 3,446 0.54% 25,589 5.49%
2. BaHKOBH [ACHO3MTH, BKJL AHXBH 78,102 11.09% 111,023 17.39% - 0.00%
3. Bnarapcku KOOTEYHYU 15,708 223% ) 0.00% ) 0.00%
obnHraiin
4. BLIrapeky Koproparkiiu 115417 16.39% $8.286| 13.83% - 0.00%
ofnuraiuu
3. Baemanus 483,525 68.65% 435,569 68.24% 440,299 94,51%
CToiHOCT HA AKTHEITE 704,294 100.00% 638,326 | 100.00% 465,888 100.00%
7
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KoM 31.12.2014 r. unsectuupoHadaT noptdeiin va ®OHJA e cTpykTypHpan B CLOTBETCTBHE
C HHBECTHUMOHHWTE orpaHyueHHs. [Ipes roaunara ca nNpojafieHk UIOTEUHH U KOPTIOPATHBHH
obnurauuK, AEHOMMHMpaHW B eBpo. [JenhT Ha napyuHWTE CPeicTBa N0 pasnnallaTeaHH
CMETKH KbM Kpas Ha rogusara e 5.49%.

Cmpyrmypa nia nacueume ua J@ ,,Tu Bu Ait Espodono”

O6muaT pasMep Ha sapbpkeHudta Ha POHIA xbm xpas Ha 2014 r. e 1,245 nepa, KOUTO
NpelCTaRAsABAT 3ab/DKCHUS KbM OJWTOPa M YNPaBAABALIOTO JAPYIKECTBO, 38JABIDKCHHA KbM
JOBECPHTEIH 1 APYIH.

3agp/okeHusTa KbM OguTOpa H OaHKaTa NETO3WTap Ce HauyHCABAT €KEJHCBHO CHMIIACHO
[Mpasunara za ouenka Ha noptdeiina na POHIIA, onobpenu ot KDOH.

[Tacisu
3apbameHus Kear 31 IMpouent | Kbm 31 Mponeur | Kwum 31 | [Tpouent
JeKeMBpH or JIEKeMBPH oT JeKeMspu oT

2012 NacHBUTE 2013 nacHBHTE 2014 NACHBHTE
{n8.} (J1B.) (nB.}

|. 3agwamenH KLy GaHKATa JEN0o3HTap 180 0.03% 180 0.03% ) 0.00%

2. 3a0BAMCHUS KhM TICPCOHANA 111 0.02% 3 0.00% B 0.00%

3. 3anbameHnd KbM YIPaBRIsBALIOTO ) } 55

JIPYHECTRO 0.00% 0.00% 0.01%

4 3arbnends 33 He3asucuM PHHAKCOB

OIMT 600 0.08% 1,200 0.18% 281 0.06%

5. HpyTH 3a8bameHas 7.742 1.10% 7,761 1.22% 209 0.20%

CTofiHOCT HA 3AXBAKCHNATA 8.633 1.23% 9,141 1.43% 1,245 0.27%

Ofuwo nacusl 704,294 100% 638,326 100% | 465,888 100%

Pesynmamu om definocnuma

O6umsaT passep Ha npuxoaute Ha POHIIA e 11,225 nesa KkbM Kpas Ha roaunarta. [Ipuxoaure
ot aeHnocrra Ha QOHJIA ca dopmupany oT:

- KanuTajopa nevyanda OT NpoMdHATA HAa Na3apHUTE LEHY Ha KIACOBETE AKTHBH,
BKAtO4eHU B optQeitna na POHIA;

- NMUXBH (KYMOHHH MJIAUIAHKAA) OT UHBECTHIIMHTE B MHCTPYMEHTH Ha MapuUHKHA nasap W
LEHHH KHWXKa ¢ (PUKCUpaHa JOXOIHOCT;

- TIOJIOKHTENMHY Pa3NIMKK OT NPOMSHA Ha BaNYTHH KypPCOBE.

B raGnuuarta ca npeactaseHy npuxoaute Ha GOHJIA: npuxoamn or nokyrnko-npodaxba Ha
UCHHHTE KHIKa B noptdeiina va POHJA, kakTo ¥ Hepeanu3upanyu NpUXOLH OT APOMAHA Ha
LEHMTE Ha pasNMuHu Knacoee akTHEW B moprdeiina va [P ,,Tu bu Al Espobonn”; npuxonu
OT JIMXBY MO ASTO3HTH W LIGHHH KHWXKA ¥ MONOMUTENHH KyPCOBH pasiuku. Ilpuxomute or
onepaily ¢ (PUHAHCOBH aKTHBH M HHCTPYMEHTH W NpeoLeHka npeacrasnasar 59.47% ot obmo
npuxoauTe Ha QOHIIA.

Dunancoe ohiem 3 zodunama, npurstiovsania nta 31 dexestopr 2014 2.
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Cyma (n8.) Cyma (18.) Cyma (nB.)
HAMMEHOBAHUE HA [IPHUXOAUTE 2012 ropuka | 2013 roanna 2014 romizna
TTonoxHTERHH PAIHKH OT MPOMAHA HA BANYTHH KYPCOBC 25 14 15
ITpuxonr OT onepauyH ¢ (PHHAHCOBH aKTHBH M HHCTPYMENHTH 8.907 8,624 6,676
[Tpuxoin OF AHXBH 17,304 13,890 4,534
Jpyr# npuxoan oT (HHAHCOBH ONEpalliK 4 - -
QBLIO ITPHXO/IH 26,240 22,528 11,225

OBwmusaT pasmep Ha pasxogute Ha POHIA xbm 31 aekemepu 2014 r. e 37,787 nesa, KOWTO
BKAIOYBAT 87 JNeBa OTPHUATENIHM Pa3NWKH OT NpOMsHA Ha BalyTHUTE Kypcose, 19,739 nepa
pasXonH OT Ofepaudu ¢ QHHAHCORKH aKTHBH W WHCTPYMEHTH, KakTo W 15,399 nesa npyru
duHaHCOBU pasxoaM U 2,562 nesa He()MHAHCOBH PA3IXOAHM, KOUTO ca NPEACTaBeHH NoApoGHO
rno-gony. Pasxoaure or onepalud ¢ (PMHAHCOBH AKTHBM W WHCTPYMEHTH M NPEeOLeHKa ca

52.24% ot obwute paszxoan Ha POHIIA.

Cyma (uB.}) i Cyma (18.) Cyma (a8.)
HAHMEHOBAHHE HA PA3XO/JINUTE 2012 ropsna | 2013 rogiua 2014 roouna
OTpuLaTeIHH Pa3IHKK OT NIpOMSAHA Ha BAYTHH KYPCOBE 53 196 87
Pa3xoan oT onepaiiy ¢ (UHAHCOBH AKTHBH H HHCTPYMEHTH 8,981 7,336 19,739
Jpyri pa3xoau 0o HHAUCOBH ONEPAUMH 1,500 1,411 15,399
OBLLLO 10,534 9,143 35,225
Pa3xoRM 32 BLHUIHH YCAYTH 8,927 4,715 2,562
Pa3zxoan 3a BLINArpakACHHA 13,025 1,707 -
OBIHO PA3ZXOAH 32,486 15,565 37,787

Crneapawara tabnula npejcTaBs aIMUHHCTPATHEHHMTE PAa3NO/H, KAKTO K JPYTHTE Pa3XOAH Mo
(puHaHCOBM Oriepaluyy KM Kpas Ha 2014 r. xato npoueHt cnpsamo cpeaHaTa rofumna HCA,
0610 pazxoaure Ha DOHJA ca 3.30% or cpennara rojiliHa HeTHA CTOMHOCT Ha aKTHBHTE,

KOATO e B paaMep Ha 544,191 nesa.

HAHMEHOBAHHE HA PASXOIHUTE

Cyma (nB.)

[MponenT crupsimo

CpeaHATa
rogumipa HCA

Jo 31 pexemepn 2014 r.

Pa3xoaH 3a BLHIIAH YCAYTH - Bb3HArpakacHye Ha DaHka Aeno3uTap 064 0.18%
Pasxoau 3a BLHIIHYE YCAYPH ~ KOMHCHOHNH 38 HHBECTHUHOHHHA IOCPEAHUK 21 (0,00%
Pazxond no hHHANCOBH OrepaniH 15,378 2.83%
Pasxoxau 3a He3aBHCHM OAHT 774 0.14%
Pasxonu 3a suiinny yenyru (LU, KOH, BOE) 824 0.15%
OBLIO0 PASXOIH 17,961 3.30%
B cneapamara tabnuia 0600uIeHO ca npesicTapeHu pe3yaTaThTe oT Aefinoctra Ha POHHA 3a
2012, 2013 1 2014 r. Hersuat pesyarat Ha QOHJIA e 3aryba B pasmep Ha 26,562 nesa.
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2012 roansa 2013 rommua 2014 roauna
{nB.) (aB.) (nB.)
Q6L NPHXOAH 206,240 22,528 11,225
OB pasxoau 32,486 15,565 37,787
Cueronoana neuyanada/zary6a {6,246) 6,963 (26,562)

Jureudnocm

I® ., Tu Bu Ait Espofoua’” cnassa [Ipasuna 3a noAABpKaHe W YIPABICHIE Ha THKBHIHOCTTA,
opolGpenn ot Coeera Ha jupekTopute Ha YT, Tu bu A Acer Mennmxmbut” EAJL u KOH.
[MogabppKaHeTo ¥ YIpPaBICHMETO Ha AWKBHAHOCTTZ CE OCBUISCTBABAa OT YMPaBIfBAILOTO
apyxkecteo. Otvaenu  ,,Yrpaenenwe ©Ha mnopTdeitnn”, ,Dunancy u  CHETOBOACTBO” W
,» YTIDABREHHUE HA prcKa” OTTOBAPAT NMPAKO 38 W3TBAHEHUETO Ha AeHHoCTTa. KOHTPONDT BhpXY
CIa3BaHeTO Ha fpaBuiaTa 3a MOABPIKAHE H YNPaBACHHUE Ha JIMKBHAHOCTTA CE OCHUIECTBABA OT
otaen ,,HopmaTuBHO CHOTBETCTBHE” Ha ,, [h bu Ait Acer MennmrmbuT” EALL

[MopabpaaHeTo U yNpaBleHHeTO Ha nuxkeuaHuTe cpeactea Ha AP . Tu bu Al Espobonn”

UMaT 32 Leh:

e /I3 OCMIypAT 3alliMTa Ha npaparta W uHTepecuTe Ha axuwoHepute Ha @ ,,Tu bu A#
Erpobonn’;

* 12 OCHFYPAT M3MBJIHEHHETO M CHA3BAHETO Ha W3UCKBAHHMATA 33 AWKBMJHOCTTA CHIIACHO
3aKOHOBMTE U BBTPELUHHTE paznopebu;

e A OCUTYPSAT NPeNOTBPATABAHETO HA JIMKBHAHH KPHU3M B PE3YNTAT Ha NMOJAAJIEHH NOPBUKH 38
o6paTHO u3KynyeaHe Ha asnose Ha JD ., Tu bu Al Espoboun’”.

VpasieHUeTo Ha NUKBUHOCTTA CE H3BBPLIBA [IOCPENCTROM:

E)enHeBHO CliefleHe 1 AHAIM2 Ha CTPYKTYPaTa Ha AKTHBA M0 BHIOBE U MATYPHTET;
Eaxe/iHeRHO crefieHe M aHalu3 Ha CTPYKTYparta Ha NacHBa 1o BUAOBE M MATYPHTET,
ExkeaHeBHO cligficHe Ha BXOAALLMTE H H3XOMALLMTE NapHuHH MOTOUH;

TMopabpikaHe Ha ONTHMANEH PasMep Ha MapHYHU CPEACTBA W APYrH JHKBHAMH aKTHBM C
L nocpellane Ha 3aabmkednaTa Ha POHA;

e Pa3spaGoTBaHe Ha KPATKOCPOYHA W JAbJrOCpOUHa MapuyHa nonntika Ha POHIIA;

» PaspaotpaHe Ha CTPATErHK 3a MPEAOTRPATSBAHE HA KPHIUCHH CHTYaLHH.

e Exepnesno cnenere W cnaspame Ha ofobpeHute oT ChBeTa Ha JAHPEKTOPUTE BLTPEUIHM
JIMMUTH.

L

[Ipes 2014 r. GOHALT He e u3nuTBAN NUKBUAHK 3aTPYAHCHHUA W HE € HAPYINARA 3aKOHOBUTE
M3UCKBAHKA 33 MUHUMATHH JUKBUAHK cpencTBa chriacHo wi. 151 — 154 or Hapenba Ned4 or
20.10.2011 r. 3a M3UCKBAHHATE KbM JeHHOCTTA HA KOACKTHBHUTE HHBECTHUHOHHY CXEMH,
MHBECTULHOHHUTE JAPYKECTBA OT 3aTBOPEH THIT M YIIPABNIABALLNTE [PYIKECTEA.

Ocunoenu puckose, nped koumo e uznpasen A® ,, Tu bu Aii Eepodono”

[pu ynpaenenuero Ha aefinoctra Ha U@ ,, T by Al Espobon)” ynpasiapalloTo ApYKeCcTRO
cnasepa IlpaBuna 3a ynpaeheHWwe Ha pucka W [lpaBuna 3a nogibpiaHe W yNpaBieHWE Ha
MUKBUAHOCTTA. ChIIECTBYBAT Pa3iIHUHH BULOBE PUCK, KOUTO MOrar ja ce 00CAHHAT YCIOBHO B
JIBE OCHOBHH KATErOPHU: CHCTEMAaTHUHK W cneludUyHU (HECUCTEMaTHYHH).

Duunancos omuem 3a o0uram, npuricusua i 31 dexexepn 2014 2,
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CucreMaTH4HH PHCKOBE

CucteMaTHuyHM pUCKOBE ca& Te3u, KouTo geiicrsar uasbH POHIA 1 oxassar CbUIECTBEHO
BIIMSHUE BBPXY AEMHOCTTa M CbCTOAHHETO MY. Tesd pHCKOBE ca CBBbP3aHM C 0BIIOTO
ChCTOSHHE Ha MaKPOMKOHOMHYECKATa Cpefa, IONMTHUECKMTE [POHECH, PETHOHAIHOTO
PasBUTHE M JIP.

*  Muarpouronosuvecku puckoge - JJokonkoro roisma yact ot axtusute Ha ©OHIA ca
VHBECTHPAHH B aKIMM, OOJMrauvd ¥ NapHydy MHCTPYMEHTH, W3ajeHu OT Obirapckara
NbpKaBa, o0lMTE PUCKOBE 3a ObArapckara MKOHOMHKA HMaT Hal-CHJIHO OTpakEHHE BBpPXY
pucKa, KolTo HocaT psutoBete Ha POHIIA.

Bhhpekn HecTaBWIHATA NOJAMTHHECKA M HMKOHOMHYecka cpefa npes 2014 r., OpyrHust
BBTPELIEH NPOAYKT Ha bwirapus napacta ¢ 1.5% npes nepuopma centemepu 2013 r. -
centemBpu 2014 r., HHBOTO Ha GezpaboTtuua B ctpaHara ctiafHa Ao 10.7% v MHAEKCHT Ha
MPOMHILIEHOTO MPOU3BOACTBO cilabo ce noeuiux. [lpekure UYKIECTPAHHM MHBECTHLHH B
CTpaHaTa OTHORO perucTpupaxa crnal B cpaBHenue ¢ 2013 r., a norpeburenckoro aosepue
otcnabHa 3HAUMTENHO Mpe3 MOCNeHUTE IBe TpUMEceuus Ha rofinHara. [lpes nepuoja aHyapu
— OKTOMBPH, M3HOCHT Ha cTpaHata Hamans ¢ 1.4%, srocsT ce ysenuuu ¢ 0.9%, a canporo no
THProBCcKKA GanaHe ocTaHa OTPHLIATENHO. 3a neproja sinyapy - OKToMBpH, 2014 r. texyuiara
CMETKA Ha CTPAHATA € MOJIOKHTENHA U Bb3nu3a Ha 349.2 mun. espo (0.9% ot BBII).

OcHoBHMTE NpeaW3BHKaTENCTBA Ipes Obarapckara nkoHoMuka mpes 2015 r. ca: pHCKBT OT
MOpeAcH CMaj Ha W3HOcA Ha cTpaHara rnopajau 3a0aBeHOTO BB3CTAHOBABAHE HA CBETOBHATA
UKOHOMMKA B T.U. Ha OCHOBHUA ThHPrOBCKHM MapTHLOp HA beirapus — Epponeickns cbios;
OrpaHHUCHHTE THPrOBCKH B3aMMOOTHOIIEHWs Ha cTpaHata HH ¢ Pycms B pesynrata Ha
Hanoxennte oT EC caHKIMU; BHCOKHAT MOJWTMYECKH PHCK M B Ta3W BPh3Ka OT/JaraHure
CTPYKTYPHH pedopmi 1 3abaBEHOTO YCBOABAHE HA EBPONEHCKUTE CPEACTBA MO ONEpaTHBHH
Nporpamu, KakTo U (pUHaAHCHpaHeTo Ha Gromkernvs Ne@ULHT, KOHTO KbM Kpas Ha 2014 1. ce
ovakpa Aa jgocturde 3.7% ot nporHosuus BBIT. 3aM0XeHHAT OT NMPaBUTENCTBOTO AC(PHLMT B
npuetus bomrer 2015 e 3% or BBIT.

o [IMonumuvecku puck — ViamMepBa ce ¢ BEpOsTHOCTTA 3a HebnarompuaTeH edexkr Ha
BOJIEHATA OT MNOPaBUTENCTBOTO HMKOHOMHAYCECKA TIOINHTHKA H CBCHTYANIHH T[IPOMEHH B
JAKOHOAATENCTROTO BLPXY HHBECTHIMOHHHNA KIMMAT. CI[CI[ CGhHBaHCTO Ha TPOTHOZHUTC Ha
AHANKM3ATOPH 32 MOPEAHM [IPEACPOHHM fapraMeHTapHu u3bopu npes 2014-ta U CbCTABAHETO
Ha [peKaleHo MWHPOKO KOAMHUMOHHO [MPABUTEICTBO CAEA MHOMECTBO NPETOBOPH U
KOMITPOMHCH, HOJIMTHYECKHAT PUCK B CTPAHATa OCTARA BHCOK.

o  Banymen puck — Bueegeuust B Buarapus npes 1997 r. sanyred Oopa orpaHuuasa
JIUPEKTHOTO BapupaHe Ha OBJIrapcKus JIeB KbM €BPOTO, HO OT JIpyra CTPaHa eXCIIOHHPA PUCKa
OT HeBNAronpHATHY IBWKEGHUS HA €BPOTO HAa MEXAYHApPOJHUTE (MHAHCOBH MA3APH TIpH
obe3lieHKa Ha EBPOTO.

o  Hugarauyus — B xpas ua 2014 r. Bonrapus pervctpupa aednauus or 0.9%. OcHosen
draxTop 3a ueHoBaTa cTabMIHOCT B CTpaHaTa € BLBEICHUAT npez 1997 r. panyTeH 6opa, KoiiTo

(hyHKLMOHMPA U 10 AHec. 3anoxkeHaTa B bromxet 2015 nporHozxa uudinauus e 0.1%.

o Kpedumen puck — ToBa € pUCKBT OT HEBL3MOMHOCT 32 NOCPELLAHE HA [PEICTOALLH

@unancee omuem ia 2o0unamda, npuisiovsana a 31 dexesapu 2014 2.
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nnamadus. I[lpes 2014-ta Standard & Poor’s moHuxM JBa IBTH ABATOCPOUHMA  KPEAHTEH
peitrunr Ha Bohorapud - npes wHU oT “BBB” mo “BBB-", rnaBno nopaau necrabuninara
nonurHyecka o6CTAHOBKA B CTpaHaTa, M Mpe3 JAeKeMBPH AQ HEHHBECTHULMOHEH PEHTHHT OT
"BB+" ¢he craGuina NepCrlieKTHBA, B PE3y/ITaT HA Bh3HMKHANATA HecTabWIHOCT B GaHKOBATA
cucTeMa, KoSTo MpHHYIX Buirapus na okaxe (HHaHCOBAa MOAKPENA Ha CHCTEMATA U JOBEAE
JI0 3HA4YMTENHO BilowWasaHe Ha UcKkanHaTa it no3uIms,

B noxnajza ci eKcnepTHTe OTOEA3BAT, Ye SBEHTYAJHW YCHIMSA B [1IOCOKA [POTHBOACHCTBHE
cNaboCTHTE Ha GAaHKOBMS HA30P, MPHBJIHYAHE HA MOBEYE NPEKH YYIKASCTPaHHH HHBECTHLMH H
NOBHILIABAHE PBCTA HA HKOHOMMKATA ¢ TEMIIOBE MO-BHCOKM OT OMaKBaHWTE OT arcHLMATa Ouxa
JOBEIH [0 YCKOPSBaHE TEMIa Ha (pUCKajHA KOHCOMMIALMS H A0 CBEHTYaNHO MOBHINABAHE
pefiTUHra Ha CTPaHaTa.

. Jureuden puck — JINKBUIHUAT PHCK C€ OTHXAECTBABA C HEBL3MOMKHOCT [a CE NPOJaae
JajicH aKTUB Ha TMasapHa LEHa 3a KpaThK nepuoj oT Bpeme, O0€3 ga ce TEHEpHpaT
JAOTBIHUTENHK TPAH3aKLUOHHH Pa3XoH U KanuTanoru 3arydou. Ha MaxponuBo To3n BYJ PHCK
ce Ompejess OT UIAOCTHOTO ChCTOAHHE Ha UKOHOMMKATAE, NNaTeXKHHA 0anaHc M npoBexaaHaTa
napuyHa rnojInTHKA.

HecHeTemMaTHYHH PHCKOBC

Onpepenst ce oT crieuuukaTa Ha AeHHOCTTa HA AOFOBOPHHA (DOHA M KOMIIAHMHTE, B KOHUTO
MHBECTHPA.

*  Qupmen puck — CBbp3aH ¢ C €CTECTBOTO Ha AEHHOCTTA HA EMUTEHTHTE Ha ChOTBETHHTE
(hMHAHCOBY HHCTPYMEHTH.

*  Ompacnoe puck — Puck oT peainsupaHe Ha 3ary0a, nopajyd OTPULIATENHU TEHACHLHH B
PasBUTHETO HA ONpPEACNEH OTPachl, B Ko#To onepupa xomnanus, B xoaro MOHIALT e
UHBECTHpAa.

L4 K[)(‘.’()HF?TEI‘I PUCK — OnacHocTTa H3LATENAT Ha UCeHHA KHUra ja h3najHe B CLCTOAHWE Ha
HeChCTOATENHOCT MM HennaTexocnocobHoct, 3a TIPHUTEKATETUTE HA AaKIIHKU KPEOHUTHHIA PUCK
CC u3passBa BbLB BBLIMOMHOCTTA Jia 3211")/6}]'[‘ yacT WK ugnarta HHBECTHIHA B aKUHUK Ha
BPYXKECTBOTO, a 3a MPUTEXATCAWTS Ha ILATOBU IEHHM KHHXKA, TO3HW PHCK CC H3pa3sba B
HEBRLIMOMKHOCTTA HA EMHUTEHTA AA U3MBJHH 3aABJIKEHHUATA CH 10 H3NIAIHAHC Ha AUXBaTa HITH
rnaBHULIATA. HpHTC}KaTBRHTﬂ HA aKIHY OT JPYXECTBO, H3NaAHANO B HECLCTOATCITHOCT HIIH
i'ICﬂJIaTe}KOCl'EOCO6HOCT, HMaT NpaBo Ha NUKBUJGLUOHEH JAJ, CaMO Ciacli KaTo c¢a NoraccHu
BCHUYKH APYTH 3aLBIKCHMA Ha IPYHECTBOTO.

. Pucr om newznvianeriue - PACK oT 3&?}’6&, BCACJCTBHE HEUINBAHEHHE HA 3abDRKCHHATA
OT OTCpCIHaTa CTPpaHa, To CAC/IKa 3a UOKYHKO-H])O,EL&)K6& Ha ([31«"-1311{(:013 WHCTPYMCHT NOopagd
BHE3alHa 3&1")/68. Ha MIaTEKOoCnocobHOCT.

Hazapen puck - BeamoxHocTTa aa ce peanusupar 3aryfu nopaau  HeGNarofpHATHH
M3MEHEeHHUS B LIEHWTE Ha LGHHU KHHXKA, NazapHUTE JMXBEHU NPOLEHTH, BAJNYTHH KypcoBe M
apyr#. KoMnoHeHTH Ha ra3apHHs pUcK ca:

- JluxBen puck —- PHCKBT OT NpOMSHATA HA CTOHHOCTTA Ha aKUHHTE U JABJITOBUTE
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LCHHH KHM3KA B CJIEICTBHE HA NMPOMSHATA Ha JHMXBEHUTE paBHHIA. EBeHTYanHo NoBHILaBaHE
Ha JIMXBEHUTE paBHUIA Gu 3a0aBUIO MKOHOMHYECKHS pacTex M Hamanuno nedanbata Ha
THPrOBCKUTE APYXKECTBA, KAKTO M OM MOHMMKMIIO HEHATa Ha ABIrOBUTE HHCTPYMEHTH C
¢ukcHpana JOXOoAHOCT B noptdeiina na POHA.

- JluksupeH puck — Ornipesens ce OT Na3apHOTO ThPCEHE HA HHBECTHIMOHHHA
MHCTPYMEHT ¥ 3aBHCH OT XapaKTePUCTHKHTE HA KOHKPCTHUA EMUTEHT, pasmMepa Ha eMUCHATa Y
HEHHUTE XapaKTePHCTHKH, KAKTO W OT CTENEeHTA Ha pasBUTHE HA KAllMTAJIOBUTE Masapu.
KoneBauusita Ha MeXIyHapoaHuTe (JUHAHCOBH fla3apy, HaMasnsaiaTa PUCKOBA MOHOCHMOCT Ha
WHBECTUTOPUTE W TAXHOTO BJIMAHWE BBPXY BONATHIHOCTTA Ha OBJICApCKUsi KAWTasIoB nasap
[TOBUILAXE 3HAYHTEAHO IMKBHARUL MY PHCK.

- Banyren puck — PHCKBT OT HaManiBaHE HA CTOMHOCTTA HAa MHBECTHLHMATA B
JlafieHa LieHHa KHMra WK JIelo3HT, NEHOMHHMPaHHW BBB BaiyTa, pasjii4Ha OT JICB M €BPO,
nopaay H3MEHEHNe Ha Kypca Ha 0OMAHa MEXKIY Ta3H BaIyTa H JIEBA HIIH €BPOTO.

e Onepayuonen puck — OTHacd ce A0 pucka OF 3ary0u AW HEraTHBHO BIIMAHWE BbPXY
nedinoctra na GOHJIIA, moponeHy OT HenpaswiHa Uiy Hee)eKTHBHA BHTPELLHA OpraHu3allis
Ha YIpasigBailloTO APY)KECTBO, HEJOCTATBYHO KBanuuUUApaH AEpcoHal, HeONaronpusTHH
BBHIINM CHOUTHA OT HEPHHAHCOB XapaxTep, BKAIOUHTENHO 1 npaped puck. ITpes 2014 r. wama
KOHCTAaTUpaHHu 3arybH B pesynTaT Ha ChOHTHA OT ONEpaTHECH XapakTep.

Henu na @ ,,Tu Bu Aii Egpobond” npu ynpasienue Ha pucKa
GOHILT cheipa KOHCEPBATUBHA WHBECTHLUMOHHA MOJMTHKA TTPH HUCKO HUBO Ha PUCK. BbB

Bpb3Ka ¢ onpeaeaeHna puckor npogun Ha POHIA, OCHOBHHTE LENIU NPH YNPABICHHETO Ha
pHcKa ca:

. HOILILT:p}KaHE HA HHCKO HHBO Ha PUCK, CEOTBETCTBANID HA UHBECTHIIMOHHHTE HEITH 3a
pHcK U JoxoaHoct Ha GOHTIA;

» JocTturane Ha epeKTHBHOCT APH XEIKUPAHETO,;

L OI]TP{MH3aLIHH Ha HHBCCTHUHWOHHWTE  pPE3YJITATH (nocmraﬁe Ha MaKCHUMalllia

JOXOOHOCT MPH MUHUMAJIEH PHCK).
Honumuxa na 4@ ,,Tu Bu Aii Eepodono” no ynpagnenue na pucka

U3noaspaHnTE PUCKOBM H3MEPHMTENW 3a OLEHKA Ha JIMXBEHWS DHCK Ha (PMHAHCOBMTC
MHCTPYMEHTH ca MoZuduLUMpanaTa jrOpauusa W nokasareysit BPV, usmepsaul seposTHara
3ary6a nipu 3aTBapAHe Ha eKCTMO3HLMATA B JafieHa obnurauis np HeOnaronpusaTHO ABMIKEHHE
Ha muxsure ¢ | 6.7, Otaen ,YmpaeieHue Ha pucka” pa3paboTBa U NO-KOHCEPBATHBHM
CUCHAPHH 33 HEHAArONMpPUATHO JBMXKEHHE HA JIMXBCHUTE paBHHLIA. BamyTHuAT puck ce
OLICHABA YPE3 UCTOPHUECKATA BONIATHIAHOCT Ha Kypca Ha ChOTBETHATA BAyTa.

yl’]paBHCHl’IGTO Ha OTpaclioBUd U (b!/lpMCHI/lﬂ PHCK CE OCBILUSCTBARA TOCPEACTEOM KOJMHECTBCH
K (DYH,H,&MCHTaREH aHajAKl3 Ha KOMITAaHUHTE Ha HHBO OTPACHNI H OTACIHA KOMITaHHA,

QOHIADLT xoHTponMpa KPEOWTHMA PUCK MW PHCKa OT HEW3NBJAHEHHE MNOCPEACTBOM
(hyHaMeHTaneH H KpeJUTCH aHANU3 Ha EMUTEHTHUTE HA LEHHH KHIDKA H KPEAWTCH aHanu3 Ha

KOHTPareHTHTE 1o CACIKUTE, KOHUTO CKIKOHBA.

VﬂpaBHCHHE‘.TO Ha NMUKBUAHOCTTA C& M3RLPIUBA NOCPCACTBOM €XEEHCBHO CHCLEHE W aHaAu3 Ha
CTPYKTYpaTa Ha aKTUBHUTE U TTACHBHTE MO BUJIOBE H MATYPUTET; EKCHAHCBHO CIICACHE Ha

@unancoe onrient 3a zodunama, npuksiousaige ne 31 dexenepu 2014 2,
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Toouen doxnad 3a gedingchnuma 3 2o0unamg, apursousaia na 31 dexemspu 2014 2.

BXOJIAIMTE M U3XQAAUIHTE NAPHYHY NOTOLM; NOANBPKAHE HA ONITHMANCH PasMep Ha NapHyHy
CpencTBa M JAPYIM AMKBMJHM akTHBH C Liejl NocpemlaHe Ha saibiokeHuata Ha POHIA;
pa3paboTBaHe HA CTPATETHH 32 MPEJOTBPATARAHE HAa KPH3HCHH CUTYaLMH.

YHP&BHHB&U.IOTO APYXKECTRO CJIEJIH 3a HHBOTO HA OIEPALMOHHMS CH PHCK CKCAHCBHO, KaTo
ch3fasa 6aza AaHHU CBC CROUTHS OT OnEpaTHBCH XapakTep M aHajHi3ipa pHcKa no 1sa
110Ka3aTeNsd — USCTOTA HA Bh3HMKBAaHE M CTelleH Ha Bb3JeHCTRHE,

M3ansnHeHHETO HA MpaBHaTa [0 YNpaBleHHe HA PHCKA W JIMKBHIHOCTTA CE OCHUIECTBABA OT
Otnen ,,Ynpaenenue Ha pucka”, Orgen ,,Ynpaenenue Ha noprdeinn” u Ornen ,,Punadcu u
cueTOBOACTBO”. KOHTPOABT BBPXY CMNa3BAHETO HAa NpaBuiiara ¢e OChUIECTBABa OT OTIASH
»HopMaTueHo cwroTBeTcTBUE” Ha ,, TH bu Al Acer Mennmrmbut™ EAJL

VnpapiaBalloTO APYXKECTBO CKIIOUBA XEMLKHPALM CHGNIKM C LENl MpeirasBaHe OT BayTeH
pUCK. BCHUKH aKTHBH, IEHOMUHUPAHH B HYXK/A BanyTa (C M3KIIOHYEHHME HA AKTUBHTE B €BPO),
CE XeDKHpaT TIOCPEICTBOM BaNyTHH GOPYBPIK.

Kanumanoeu pecypcu

I{sMm kpag nHa 2012 r. HeTHarta croiHocT Ha aktiBuTe Ha QOHJIIA ¢ 695,601 nesa, KbM Kpas Ha
2013 r. a € 629,185 nera, a kM Kpast Ha 2014 r. e B pazmep Ha 464,643 nesa .

IV. IIpomenn B nenara #a aanosere na POHIA

Hetnata croiinoct Ha aktusure, HCA Ha efuH Jaa, eMHCHOHHATA CTOMHOCT ¥ LCHATA Ha
obpaTtHo u3Kkynysane Ha asnopere Ha GOHJIA ce wzuncnsaBar exelHeBHO cbriacHo [paBuna
33 OlgHKa Ha nopTdeiina 1 3a onpejensHe Ha HeTHaTa crofiHocT na axrueute (HCA) na 1D
» 11 bu Ail Eepobona”, onobpenn ot KOH u onucany B [Npocnexra na @OHIA.

HCA ce u3duciIgBa KaTo paszjuxa MekIy CTOMHOCTTa HA akrTWBMTE ([0 MasapHa LeHa WITH
cripaBediuea croHHOCT) ¥ cTolHocTTa Ha 3annipkenysra Ha GOHIA. HCA ua enun ngn ce
onpegens, karo HCA ce pasgeny Ha 6pos aanose na @OHJIIA B ofpauienie KEM MOMEHTa Ha
H3YHCAABAHETO H.

[Npepcrapenu mo-goiny ca usuucnenusta Ha HCA va aktueure, HCA Ha akTHBMTE HA €AMH
JI, KaKTO ¥ €MMCHOHHATa CTOHHOCT W 1lieHaTa Ha 00paTHO M3KynyBaHe KbM 31 nexemepu
2012 r., 31 npexemepn 2013 r. 1 kem 31 gexemepu 2014 1.

Duiancos omuem 3a 200uHant, npurctouaania 1ta 31 dexesspu 2014 2,

IMokazarenn Kum Kem Kb
31 pexemepn | 31 gexemBpn | 31 gexemBpH

2012 2013 2014

(1B.) (aB.) (n18.)
Crofinoct wa akrusite Ha 1P "Tu Bu A Egpobona” 704,294 638,326 463,888
3abIKEHH A 8.633 9,141 1,245
Herua croiinoet Ha aktuskre na 10 "Tu Bu Al Erpoour” 695,661 629,185 464,643
Bpoii annose B oGpallenne 2,242 2,007 15,655.0890
Hetna CTORNOCT HA AKTUBUTE Ha SMH A 310.2860 313.4953 29.6800
EMucHONHA CTOIHOCT 310.7514 313.9657 29,7245
[lena na ofpaTHO H3KYNYBAHE 309.8206 313.0253 20.6355
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[penctapeHata rpaduxa OTpassiBa MECEUHOTO H3MEHEHHME Ha HETHATA CTOHHOCT Ha aKTHBUTE.
Knm 31 nexemspu 2013 r. e nzuucnena HCA B pasmep Ha 629,185 nieBa, a kbM 31 neKeMBpH
2014 r. HCA e 8 pasmep Ha 464,643 nepa. CpeaHaTa roAxlliHa HETHA CTOHHOCT Ha aKTHBHTE €
B pa3Mep Ha 544,191 nera,

HeTHa cToMHOCT Ha akxTHMEMTEe 3a nepwvwoaa
31.12.2013r. - 31.12.2014r.
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EmucuoHHaTa cTOHHOCT M lieHaTa Ha o0paTHO M3KYNYBaHE ca B [psKa 3aBUCHMOCT OT
HapactBaHeTo Ha HCA Ha eauH 181, KOSATO NBK 3aBUCH OT TIOCTMIHATaTa AOXOAHOCT.
INoauuinaTa AOXOAHOCT Ha ednH A 3& 2014 r. ¢ Mmunyc 5.33%.

Cneppamara rpauka roKa3sa H3MEHCHHETO Ha eMHUCHOHHATA CTORHOCT M LieHaTa Ha obpaTHO
uzkynyeane. CpegHonperernedute croitHoct ca 31.3028 nepa emMHCHOHHA CTOHHOCT M
31.2091 nema uena na obpatHo wu3Kymygade. Haii-HHMckata # nali-BMcoKaTa eMWCHOHHa
CTOHHOCT 3a nepuofa ca cwoTBeTHo 29.7245 u 31.4690 nema. Haii-nuckata u Hal-BHCOKaTa
ueHa Ha oOpaTHO U3KYNyBaHe 3a TMepHolda ca choTBeTHO 29.6355 u 31.3748 nepa. Ilpes
neproja Spost Ha JsioseTe B ofpalieHue HaManasa 1o 15,655 6pos kem 31 pexemepu 2014 r.

EMMCHOHHA CTORHOGCT 1M LleHA Ha o6paTHO U3KyNyRaHe
3a nepnoana 31.12.13 - 31.12.14
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Dunarcoe oment 3a zodunand, RpuIcuonaania na 31 dexemepu 2014 2.
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Flpes 2014 r. ca sanicann 82.8089 Gpos nanose, a ca uskynenu obpartho 1,589 aana. O6wmaT
Gpoii psnose B obpaienune koM 31 nexemspy 2014 roanna e 15,655.0890.

Kbm Kbm Kbm
31 pexemBpu 31 gexemspn 31 gpexeMBpi
2012 20131, 2014 r.
BEpoil na emutTHpann asaaose - - 82.8089
Bpoit Ha 00paTHO M3KYTElN ARAOBE 133 235 1,589.0000
Bpoii asa108€e B 00paeHHe KbM Kpad Ha TOAKNATA 2,242 2,007 15,655.0890

Or 04.11.2014 r. ¢ pewenne Ha CwBeThT Ha aAdpexropure Ha Y] ,Tu bu Al Acer
Menumxmbat” EAJ] HoMHHATHATA CTOMHOCT Ha eauH asn Ha POHIA e npomenena ot 200
ne. Ha 20 JB. ¥ CHLOTHOIUCHHETO 38 HOBUTE AsIORE € choTeeTHO 10:1.

V. Baxuu C'bﬁﬂTHﬂ, HACTBINHJIH CJeJ FOJHINHOTO CHETOBOAHO NMPHKAIOYBAHC

Hama 3aaunmu C'bﬁHTHSI, HACTBIIMIM MEXIY OTYHETHaTa Jara W JaTaTa Ha ChCTaBAHE Ha
Hananca, KOMTO 1a IPOMEHAT (hUHAHCOBUTE OTHETH KbM 31.12.2014 r.

VI. llpensixnano paseurne na OOHIA
1 Aupacachu Hennu Kiudica

CeeToBHATA MKOHOMMKA HaBlie3e B mochneaHoTe TpuMecedne Ha 2014 r. B ouakpaHe Ha
3HAYMMH NpoMeHu B napuyHarta nointuka. B CALLl xpasT na W3KYNyRaHeTO Ha AKTHBH
OTAaBHA HE ¢ HOBMHA ¥ nazapuTe ovakeat Dex jAa 3anovHe BAUraHe Ha JTMXBEHWTE HWBA T1O-
kbeHo npes 2015 r.; B ErposoHara, npesuaeHTsT nHa ELB Jlparu aHOHCHpa niaHose 3a
3HAYMTENHO HapacTBaHe Ha OanaHca Ha Oankarta B Onusxo Objeule; B fnouus ce sacuisar
OUAKBAHMATA 3@ MO-HATATHIUHO pa3zxnadBaHe Ha NapuuHaTa MOJNMTHKE, Thil KaTro Bce ole
CTPYKTYpHHTE pedopMH OTChCTBAT, @ B KHTall ynpaBngBaliMTe N0Ka3sar FOTOBHOCT [a
ToAEpHPAT 1MO-GaBHHS PacTelK ¥ TPUIAraHETO Ha YMEPEHH MAKPOUKOHOMUYECKH CTHMYIH.

Or gpyra ¢TpaHa, BCIKO €IHO OT Te3M NpesnoiokeHds 6u morno ja 6bae TeCTBAHO, 3aL0TO
rnofaiHaTa MKOHOMHKA TIO CBILECTBO C€ JIBMXKHM HA ‘€IMH UMIMHABLP', a OCHUIECTRIBAHETO Ha
norukuTe He e Gesnpobnemuo, Jlokaro nkoHomukara va CALLL Beye B wiectara rogvHa Ha
BB3CTAHOBABAHE, KOMITIEHCHPA chaja OT ABPBOTO Tpumeceude Ha 2014 r., TO PLCTHT HA
WKOHOMHMKATA OCTaRa MoJi HeoOXOoAMMHMS 3a HEHHOTO NBJHO BB3CTAHOBSBAHE OT
npeakpu3ncHuTe HBa. Erpona u SIMoHMs OTHOBO ce NPEICTaBaT No-¢i1ado OT o4aAKBAHKUATE, &
pa3BUBALIMTE CE Na3ap e KOHCOJUIMPAT, HO He Npoub(TasaT, KaTo 3a Kurai npeobaasasar
TPOTHO3KMTE 38 MPOABIKABALIO [IOHMIKEHNE HAa PbCTa OT MOCHENHUTE FOAMHM. B pombnueHue
Ha T3 HeGNaroNPUATHY TEHJSHLIMK, CerailiHaTa CUTyalus ce XapaKTeprsupa 1 ¢ HOB eTarl Ha
KONUYECTBEHUTE MOHETAPHHM MOAHMTHKM: LEHTparHuTe GaHKW MM HaABJIM3aT B MPOLEC HA
nopmanuzauna (CAILD, wnu yeenuuasar HaGopa cu ot nonutnkn (ELLB), wmi nbk cpewar
NHMUTA Ha NPEANIITHATA M akTHBHa noauTika (Kurait). Taka, TOTEHIMANHOTO YBEJIHYEHHE HA
BOJNATUJIHOCTTA B CJIEJICTBHE HA TE3U PAazHONOCOUHH CHUTHAIH € IOYTY rapaHTHPaHO.

C oraex Ha Te3u rnobGanHU FAPEANIOCTaBKH, BPEMEBMAT NOPHU3OHT W HA4MHUTC 33
OCBILECTBsABAHE Ha napuuHata Hopmanusauus B CALLL octapar TebpAe HecurypHH. Bouripexn
ue ce ouaKea pacTexsT Aa Gbae okoso 3% Ha rofvinHa Gasa npes sropara nonoeuna na 2014
r, a rasapsT Ha Tpyda — Ja MNPOIBIKH Bh3CTAHOBABAHETO CH, [O-IOLIATA CBETOBHA
MKOHOMHUECKA KOHIOHKTYPa MOMKE Aid JIOBEAE A0 MO-HUCKA OT NporHosvpanarta nadguanus. B
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Foduiien doxnad 3q delinocmma 3¢ 200unama, npurniougatia na 31 dexeyepu 2014 2,

CNIEJICTRHE HA TOBA BEPOATHO ABJIFOCPOMHUTE JIMXBEHH paBHHLIA LHE CE MOKadaT ciaabo npes
2015 r., xaro e BBIMOMHO W TO-HATATBIIHO W3rMA)KAAaHE Ha KpPHBATA Ha JOXOAHOCT.
Hamepennero Ha @en pa 3anasm Sananca cu 6e3 npoMsAHa HA CEralllHWTe HHBA Npearoara
M3TIONI3BAHETO HA JIOITHIHATEIHE UHCTPYMCHTH 32 KOHTPOJ BhPXY HOBOTO [O-BHCOKO HHBO Ha
OGeHuMapkoBaTa JMxea. ToBa ChIIO Taka LIC MMa OTPakeHHE BLPXY HOPMAIM3MPAHETO HA
MOJMTHKATA, Thil KATO NapHUHATA NOJMTHKA BEPOATHO Le NOCTHTHE KoauuecTea (bananca), a
He LeHa (JIMXBEHOTO HHBO) — LeiH, kouTo Guxa Morny U ja He ObaaT ceBMectumi. Hosnte
MPeA3BUKATENICTER M paMKaTa Ha TOJMTHKaTa BCE OLIE He ca aofpe mpoyqeuH, KOeto
IOpaX{la HECHMIYPHOCT M Ia3apuTe M MApUYHaTa MNOMUTHKA nie TpadBa Ja CE HAroAAT KbM
HOBRHMTE OOCTOSTENCTRA.

IMTocTosnHO Huckata WH(aauus B EBporna ¢ JOKa3aTeNICTRO 3a HEJOBbPLUEHHTE pedlopMH Ha
koHTHHeHTa. [loBeue OT BCAKbAE Apyrafe, T4 € CTPYKTypeH (eHoMeH, nopoacs OT
HEOBXOAMMOCTTA HA HAKOW CTPaHH - WICHKH JIa Bb3BBPHAT KOHKYPEHTHOCIOCOOHOCTTA CH Ha
penaTuBHa 6a3a, KOETO B OTCLCTBHE HA CHILECTBCHO HAPACTRAHE HA NPOU3BOAUTENHOCTTA, Bu
MOFAI0 1 C€ TIOCTHIHE eMHCTREHO Ypes ChKpallaBaHe Ha pasxonu. Berpeku ye 6e NoCcTurHar
M3BECTEH HANpE/'bK B TOBA OTHOLUGHHME, TOH ¢ Bce Owe OaBeH W KonebNHuB, a KPHTHUHHTE
CTPYKTYpHH pedopmu cpeluar ornop, ocobeno B Mranus v Ppanuus — ToBa Ce 0TpassiBa 1 B
pa3o4apoBallliTe TEMIIOBE Ha pacTeX B Te3d CTpaHu. Bucokute OOKeTHH AedMUMTH,
aHEMHUHHTE pacTex W MH(auus ca onacHa KOMOMHALMS 33 AMHAMHKATa Ha MyONH4HMTE
awaroee, Cnen roJiMHH Ha PECTPUKLMM U ¢ OIJIe)] Ha TPEACTOAIIH U3D0PH B HAKOH AbpIKaBH,
NIOUTUYECKATA BOJIA 34 M3BBPLIBAHE HA HEOOXONUMUTE CTPYKTYPHM # (hUcKanHH pedopmu
MOYTH OTCHCTBA. MOHETapHaTa HOJIMTHKA HMa OrpaHHueHo Bb3fieiicTeue B Espona, ¢
M3KJIQUEHHE HAa CTHUMYJMpaHe Ha ECKIOpPTHHS cekTop B nepudepnara. ObesueHkarta na
¢cIMHHATA BaNyTa B MOCHEAHO BpeMe 00JIeKYH NapUuUHHUTE YCIIOBHS, HO JIMXBEHHUTE paBHHLIA ca
BEYE Ha PEKOPIHO HMCKH CTOHHOCTH M NOTEHUMANDLT 32 AONBLIHUTEIHN MOHMKEHH € TBLPAC
penyuupaH, oceed ako EUB me npeanpueme M3kynyBane Ha ABPKABHH UESHHH KHHXKE Ha
cTpaHuTe OT EBpPO30HATa — HELO, KOSTO KbM MOMEHTA CPELMA TBLPAML OTNOp OT CTPaHa HA
[epmanus, ELIB Moxe fa cpeluHe TpyJHOCTH W 3a JOCTUraHEe Ha JKeNaHuTe HUBa Ha Dananca
CH Npy JWNcaTa Ha HOCTATBUHO [OJXOMAIM HHCTPYMEHTH 32 TOBa M [pU HAJHYHETO HA
OTPHLATENIHUTE JIMXBH BLPXY cBpbxpesepsuTe Ha 6ankuTe B ELLB. Taka, ako kpeautHpaHeTo
HE 3afovHe Jla HapacTBa, KOSTO € OFpaHHUYCHO I0-CKOPO Mopajd HEHOCTATLYHOTO ThPCEHE,
ELLB MosKe H g He YCree Aa OCTHIHE LieNTa 3a pazMepa Ha baaHca CH.

OuaxsanusTa 3a 2015 . ca, 4e JOXOAHOCTTA Ha OLArAPCKHTE AbKaRHU LeHHH kHika (JILIK)
NOCTENeHHO [Ie Ce NOBMIIABA HA Haza BAWSHUETO Ha chbuTHaTa, (opmupany (unancosara
cuTyalus B crpanara npes 2014 r. [IpaBuTencTROTO € U 1ie NPOALILKH Aa ObAC M3NpaBeHo
npel NPeJM3BUKATENCTBOTO Ja OCHIYpH (MHaHcHpaHe Ha OlouKeTHMs  Je(uUHT, 12
peduHaHcHpa nafexkupamute emucnd JUK u fonbsaHuTenHara AMKBHAHOCT, HEOGXOANMA 32
noaxkpena Ha OaHkopata cuctema. OT [pyra cTpaHa, AAHHUTE [OKA3BAT HaMmansBaHe Ha
(HCKaNHKA pe3cpB, KOETO HM Kapa Ja CMATaMme, 4€ BepoATHOCTTA 34 JOMMbIHHTEIHO
emMuTHpane Ha Abnr npes 2015 r. sHauuTenHo ce nosvmK. Ha tasm 6asa nounsa 4 MHEHHETO
HW, Y€ 3apajM 1o - roleMHs 00eM HOBKM €MUCHMHM, TOXOAHOCTUTE M0 knuxata npes 2015 r. e
ce nokaupar. ®axkTeT, ue LK na Bopmewwurte crtpanu ot Eepozonara ce TLPrysaT Ha
H3KJIOUYUTENTHO HUCKH HHBA, HE € IOCTAThUEH apryMenT, KoHTo fa Hu ybeam, 4e JOXOLHOCTHTE
Ha OLArapKuUTe eMHCHH He Ou TpsaOrano Jia ce noeuwuaear. Cropesa HalKTe NPOrHosy eIHH OT
pojietiTe nokasateau awar/ BBIT ue ocrane wa HuBo Gauzko ao 30% mpes 2015 r. B
3aBHCUMOCT OT TOBA Kak Hie ce hHaHCHPaT HY)KIUTE Ha MPABUTENCTBOTO Ha BLTPEUWHHS HITH
Ha BLHIIHWTE Masapy, TORA CNEiBa Aa C& OTPasH IO CLOTBETHHS HA4YWH B JOXOJHOCTTA HA
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Toduwen doxnad 3q detinocmma 3a 2odunama, nprrctiougaia na 31 dexemepu 2014 2,

HaauuHuTe 3a Thproeus emucuu JLK, xaro Tosu e(exT uie € no-3HauWTeSIeH 338 CMUCHUTE
THPryBaHH Ha BBTPELIHUAT nasap.

3a i@ CTHCHEM [0 Te3M 3aKJIIQUCHMS, KaKTO CIIOMEHAXME IIO- TOpe, [MbpBO aHaJM3Mpaxme
NETARNHO (PMHAHCOBUTE HYH M Ha NPABUTEICTBOTO. AKO 3alovHeM OT BrojukeTHus acduuur,
MOXKEM Jla BHJIUM Y€ € 3aJI0KeH B pasmep ot 2,4 Munuapna neea 3a 2015 r. Karo pobasmum u
nafiexupaluTe eMHCHH, KouTo TpabBa Jia ce peHUHAHCHpaT WKW Aa ce MOLHOBAT W YHHTO
pasmep e okoslo 4,73 Mapl. AB.(u3kmouBaiky Mafexa Ha BLHIIHATA EMUCHA, 33 KOSTO MapHTe
Ca OCHIYPEHM M C€ CBXPaHABAT BbB (BPUCKANHHAT pe3eps), HEOOXOAMMMAT pECYpeC CTaBa
3Hayutese. Criope HalIKTe H3uucieHns obwaTta cyma ce qobdmixkasa o 7,13 mipa. Js.

Enuncteenust Oydep, KORTO NPAaBUTENCTBOTO MOXE 2 W3MOM3BA, € (DUCKAHHAT pE3CPB.
Hannunust Gpyren (ucKaneH peseps (HACTOAILMAT PasMEp MHHYC MHHMMadHHA pasMmep) €
6130 4,3 MApA. JIB. B Kpas Ha aBrycT. HeTHaTa My CTOHOCT € 3HAUHTENHO 110 — HHUCKa, 0,183
Mipha. ae, [onsmara pasnuka Mexay OpyTHMS ¥ HETHHS pasMep Ha pe3epsa MABa OT CyMaTa
NpeBH/eHa 3a U3lJlallane Ha nagexupawara npea 2015 r. BLHIIHA eMUcHs 00NHTaLuH, KaKTo
W OT CyMaTa Ha QbpKaBHUA Aeno3uT B [TbpBa MHBECTULIMONHA DAHKa, KOATO KbM TO3H MOMEHT
JonyckamMe, HsMa Jia Moxe Jia Objie BBpHATA W 3acIHO ¢ TOBA NialiaHeTo Ha ODJHrauusTa,
KOATO 6elue M3/laAeHa B pasMep Ha Jeno3uTa ¢ Uen Ja ce MoMorde Ha [Ispea HHBEeCTHLHOHHA
HaHka.

Bsemaiikn npeasua OpyTHHTE (PMHAHCOBH HYXIH HAa TIPABHTENCTBOTO M KAKBA 4acT OT TIX
MOXe f1a 6b/le NOKpUTa OT QPHUCKANHK pe3eps, OMXME MOMM Ja 3aKII04UM, Y& HEOOXOAMMHUAT
HETEH pecypc, ce nobmxasa no 6,94 mupa. ne. Karo nanon3same nporuosupanus 3a 2015 r.
pasmep Ha BBTI Ha cTpanata or 82,4 Mipu. NB., MOXEM Ja H3UHCANM ChOTHOUIEHHETO ABJII/
BBII B kpag na 2015 r., xoeto 61 nocturyano jio 6iu3o 31%. Ha To3u eran HaMa MHAMKALIMK
33 EBEHTYaJHA PEeaKLks OT CTpaHa Ha PEHTHHIOBUTE areHUMH B KOHTEKCTd Ha BJIOLIABALLMTE
ce KPeAMTHH NOoKa3aTeNd Ha CTPaHaTa, HO HE M3KIIIOUBAME BEPOATHOCTTa 34 JEHCTBHE OT THXHA
CTpaHa, aKo CUTyaLHusTa He ce noaodpy Wil IPOIBIDKH Jla Ce BJIOLABA.

2. Kopnopamuetu, unomeunu u oduiuncry o0 uzanun

[Tpes 2015 r. B EBpona rpoUechT Ha HAMaJIABAHE HA 3a[UThXKHSUIOCTTA LIS NMPOLLIKH, KOETO
e nogo0pU  JONBJIHMTEIHO KPEAMTHU TMOKa3aTeNW Ha KOMMaHMMTe. Bblpekd ToBa
IPOrHO3MTE Ca 3a BABHO KOPIMOPAaTUBHO BL3CTAHOBABAHE C HUCKO HMBO Ha (panwutu. [lasaphure
oyaxBaHus ca Ganancwt Ha ELIB ga ce noeumu ¢ noeede or 750 mMunuapia €spo 3apain
nporpaMurte 3a awjirocpouto guxadcupane (TLTRO) u nporpamure 3a 06paTHO M3KYNyBaHe
Ha KHIDKA OT BTOPUYHUS TA3ap, KOETO BOAM 0 NMOBMINaBaHe Ha awkeugHocrra (QE), Te.
fananchT Ha ueHTpanHara Galka Aa ce BbpHe 10 HuBa, 6nmsku ao 2011-2012 r. Korato ELIb
Bbie TroTOBAa jla BL3ZCHCTBA HA Na3apa IHMPOKOOOXBATHO upe3 nporpamara 3a obpaTHO
W3KYNYBaHE Ha JbpyKaBHW OONMWralmy, Toea H JelcTBHE LU NPEAOCCTABH JIOITBJIHMTEIHA
JMKBMAHOCT Ha Tasapa W I HAaNOXH HATHCK 3a HaMansABaHe Ha CHpeJoBETE, ThH KaTo
THPCCHETO Ha JOXOJHOCT NMpoAb/Kaea aa Ob/e B AOAKPena Ha KOPIOPATHBHUTE OONHTalLMH.
Hue cudrame, ue mporpamaTa 3a OLIGHKA HA aKTUBHTE Cbllio wle Obae B nojkperna Ha
esponelickis 6aHKOB CEKTOpP, KaTO OYAKBAHMATA ca 3a NnojaobpssaHe Ha Sajlancute 3aemHO ¢
MO-BHCOKM KanWTalOBU ChOTHOLIEHUA, TOBa 1l1e JONpUHEce 3a JONLIHUTEIHO HaMalsIBaHe Ha
CIpenoBeTe Ha (PMHAHCOBUTE KOPMOPATHEHM OONHTAUMK BKJIIOYHTEAHO W HA HOBHTE €MHCHM
cpell Taka HapeueHHs OaHKOB ChIO3.

Dunances omuem 3a zoduiama, rpurirouemya e 31 dexestgpu 2014 2,
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OCHOBHWTE PUCKOBE, KOUTO NpefpikaamMe, ca: [Tepeo: 3abasaHe Ha CBETOBHATA HKOHOMMKA,
KQETO MOKE Jia NONpeYvd Ha W 0e3 ToBa KPEXKOTO H 3aDaBeHo BL3CTAHOBABAHE B EBPOHGP'ECKHS!
CHLH13, AOpH U C BEYE orcnabeHoTo €Bpo (I'IOJIO}K!/ITBIIHO 34 CKCIOPTHO OPHCHTHPAHHUTE CTPAaHH
B pernoHa); BTopo: nuncata Ha MOCTENEHHM CTPYKTYpHY #  duckannn peopMH B
nepudepHUTe ¥ BBE (PMHAHCOBO Nno-cnadure MKoHOMHMKH B EBpona, kxato Hanpumep Ppaduys
v Wranug, nokato B I'epMaHus MO-BHCOKMAT PHCT Ha 3amiatute OH MOIBI Ja MOMNPEYH Ha
xopnopaTHRHUTE Tieuanbu; TpeTo: KOMBAHUTENIHUAT PRCT Ha NPUIOGHBAHUATA M CIMBAHMATA
MOXKE 7@ WMa OTPHLATENHO BB3/IEHCTBME BBPXY KOPNOpaTHBHHTE OanaHcH; YeTBbpTO:
YKPAHHCKHUAT KOH(])J'IE/IKT BCE QI HE € pa3pelllcH W MOXKE [a IMOBJIHAC Ha pUCK TONEPAaHTHOCTTA
B PETrHMOHa; Ilero: JOABMHUTENHO YBCAMYaBaHE Ha HAMNPEeXeHUCTO OKOJO ABHMKCHHATA 3a
HE3aBHCHUMOCT Ha HAKOHW pErvoHH KaTo Ka’l‘aﬁyHHH B Hcnanug,

Ot ppyrara cTpaHa Ha ATNaHTHKa, HALIWTE NPOFHO3M ca HKoHoMuKkaTa Ha CAL ja npoab/ku
BE3XOAALUINUA CH TPEHA, KOSTO LiC 6"[-;}16 MOJIOKHTEIIHO 38 PHCKOBUTS AKTHBH, B?:I'IPGKH TOBa
BB3IMOKHOTO 3aTAraHe Ha NapuuHaTa nojauTHka 64 JOBENO A0 oNpeneseHa BONATHIIHOCT Ha
AasapuTe, KOCTO MOXKE da NpeoCTaBd HAKOH I[Oﬁplfl BE3MOXKHOCTH 34 HWHBECTHIIHMH.
(D)’HIIEIMCHTaJ'IHO HHUE HE QUAKBAME KPEIUTHUTE CNpe/oBe Ja C€ pastiipaBaT OCBEH aKo HAMAa
FOJIEMH YBEJIHHMEHUA Ha KOPIMOPaTMBHHUTE 3aeMi WK LI€HaTa Ha AbAra 3allovyHe Aa nonﬁmaBa
KOpNopaTHBHUTE nevanbu mpe3 ciiefpaliara rofmuHa. Taka nporuHosara HWY € 3a CTaOuIIHK
KPEIWUTHH CTIPEIORBE W MO-HHCKO HMBO OT hanut, Koeto e octaBt CDS-uTe HAa OTHOCHTEIHO
HHUCKH HHUBA,

Bunpeky ToBa HAKOM PUCKOBE, KOWTO OMXa MOrIM Aa NPOMEHST HALIKWTE NPOrHO3M, KATO 0-
paHHO 3aTsAraHe Ha TMapuvHATAa NOJMTHKA, KOETO [He OKaXe HaTUCK BbpPXY KpHuBaTa Ha US
AbPKaBHU OONMIallii 0 MOXKE Jia JIOBEAE /IO MO-HATATBILHH paznpotaxOH Ha BUCOKOJOXOAHM
KOPIOPaTHBHU QONMrallii U IPYrd aKkTHBH C BUCOKM J0X0JH. Jpyr puck e, 4e nocTeneHHoTo
3afapsiHe Ha pa3BUBAILMTE CE Mazapy 3aeHO € NPONBIDKMTENMHS Tepuoj Ha GasHO
Bb3CTAHOBSIBAHE B EBpONA nMpagar fojapa olle IO-CHIIEH, a TOBA MMa HEeraTHBHO BIIMSHUE Ha
JuHaMukarta Ha amepukaHckus bBIL. Hesarucumo oT ToBa, NPONBIMNABAHETO HA IIPOrpaMUTE
3a AWKBHAHOCT B HAKOM azWaTckHW MxoHomukH, karo Kuwraii w Sfloonms, we obiexuu
CUTyaLuaTA.

3. Axuuu

[pes 2015 r. ouakBaHuATa ca 3a MOJMKHATENHO TIPEACTABIHE HA MEXUIYHAPOAHUTE NasapH Ha
akuuu. B ycroBuaTa Ha cnal MKOHOMHYECKH pacTeX M HHCKA MHQMIauus, NpoBexaaHaTa OT
BOJELLMTE LISHTPasHK GaHKU NapuyHaTa NOJMTHKA [IE [POABIKY 12 OCHIYPsBa NPENNOCTaBKH
38 MOBHIIGHO TLPCEHE Ha N0 - pHcKoBu akTHBEM. B Esposzonara, ElIE npoawsmxasa ceosta
HEKOHBEHIMOHANHA [apHYHa NOJHTHKE, JONyCcKalKn M BB3MOMNHOCT 38 MOKYIMKH Ha
(PHHAHCOBY MHCTPYMEHTH, CMHTHPAHH OT YaCTHHS CCKTOpP, CJiel KaTo WKOHOMWYECKHTE
WHAMKATOPY BCC HO- KATErOpMYHO 3anousaxa ja JaBar curHand 3a 3a0aBsHe Ha
HEPaBHOMEPHOTO BBICTAHOBSBAHE B pamguTe Ha BanytHMa Onok. [lpensmxaa ce
HKOHOMUYECKOTO BL3cTaHoBsABaHe B CAlll na npoanbixu M npe3 cilieABallaTa rojiuHa, KOETo
Ja Obae OTpaseHo M B TIPOrHO3WTE 34 [MOBMIIABAHE Ha (HMMABHCOBUTE peE3yNTaTH Ha
kopriopatusaug cektop. Joxato ouakpauuara ca, ue DelepanHHUAT pe3epsB LIE 3afnouHe
NOKAURAHE HA OCHOBHMTE IMXBEHM HMBA Mpe3 BTopaTa noiosuHa Ha 2015 1., To ToBa WIE cTaHe
caMo Ha doHa Ha JOCTATHLUHO YCTOHYHMBO W 3HAUMMO YCKOpPABaHE Ha PacTexa, KaTo JIMXBUTE
HI¢ OCTAHAT HAa HHMBA, NO3BOAABALlY Ha GusHec cekTopa Aa (YHKUHOHHMpa riajko, 0e3
MOBUILABAHETO WM Jia OBJAe Tipeuka 3a MoAo0pABaHEe Ha KOPNOPATHBHUTE pEe3yiTaTH B
CPE/IHOCPOUEH NiaH. BerpeKky TORa, NpoMsHA 0T nojodeH maw@ad B napuuHaTa NMoAWTHKA HA
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Toouien doxnad 3a deiinocmma 3a 200unama, npuriioygauia na 31 dexemepu 2014 2.

BOJelllaTa CBETOBHA HMKOHOMHKA BOJAM CbC cebe CM M pUCKa OT MOBMIIEHA HECHIYPHOCT,
NpoMsiHa BBB BB3NPUATHATA 3a PHMCK, M IMOKauBaHE Ha I[azapHaTa BOJATHJIHOCT Ipe3
cheapaiuTe mecei. He 3a mbpBM mbT, TOBa KOETO MO)Ke la ce ouaksa Ha b®b npes
clie/iBanaTa roJiMHa J10 rojisMa CTerneH 3aBicH Hali-Beue OT MoJIMTHYecKaTa 00CTaHOBKA Y Hac.
Crnea pesynTaTuTe OT TMPOBEJEHMTE M3BBHPEIHM IApjaMEHTapHH H300pH B HA4ajloTo Ha
OKTOMBPH, MO BCSIKa BEPOSTHOCT HU MPEJCTOM Jla CTAHEM CBHUJIETEH Ha BOJATHIIHU U TPYAHO
NpeBUAMMKM  JBHKEHMs Ha OopcoBute HHAekcH. Criopea MOBEYETO  MOJIHTHYECKH
aHaJM3aTOPH, ChCTABEHOTO MPABMTENICTRO Liie Obe 1ocTa HeCTaOUIHO U € MAJIKO BEPOSTHO /1a
MPOCHIIECTBYRBA 3a MO-ABIBLI Nepuoj oT Bpeme. ToBa HEMHHYeMO I1lle YTeXHM W Oe3 ToBa
HeneKaTa (pMHAHCOBA cUTyalus y Hac. Karo jo6aBum v npobjieMa ¢ LieHaTa Ha TOKa, MOXKe Jia
ce Kaske, ue HM OuaKBa TPYJIHO Hayallo Ha rojuHaTa. BcHuko Ka3zaHo JOTYK HE HH JlaBa IroJisiM
MOROJT 32 ONTHMHK3BM Ha BDb.

Karo ¢yHaameHT Moxe [a ce Kaxe, 4e Mma orpejesneH Opoit moaueHeHH nyOau4Hu
KOMMaHWK, HO TIOHE 38 MOMEHTa MpernopbKara € [a ce Bb3Jbp/KaMe OT HOBH MHBECTHLIMH Ha
BDb. [1o-BeposATHO € MONMUTHYECKUTE ChOMTHS, a HE KOPIOPAaTUBHHUTE, 1a OKa3BaT BIUSHHE
BBPXY LEHHTE Ha aKIMUTE W TOBA TPOBA J1a HU [PABH M3KJIIOUUTENIHO Npeanasnneu. Bee nak
MOCNIEIHUTE MECEIM TMoKa3axa, ue ¥ HOBMHHMTE OKOJIO jApy:kecTBara Ha bADb cbuio okassar
HEMaJKO BJIMAHME BBPXY nazapHara UM kanutainnszauus. Ho Tosa, koeTo ce 3abenss3Ba Karo
TEHJEHIMA €, Y€ JIOIIMTE HOBHHU HMAT 3HAYMTENIHO MO-ABLJATOTPacH M CHEH eeKT BbpXY
LEHUTEe Ha aKLUWUTE B cpaBHeHue c jaobpure HOBMHM. ToBa CBUIO € MOKasaTeNHO, 4e
HACTPOSHMATA CPeJl YUaCTHHUIMTE Ha naszapa ca [0-CKopo HeraTUBHH. JIMrncara Ha MHTepec KbM
OBJIrapCKH aKIMKM OT CTPaHa Ha TMO-TOJEMHMTE MHBECTUTOPH C€ MMOJKPENs M OT HHUCKaTa
JTMKBUAHOCT W HamansBaius 0poii caenxku Ha BB npes nocneannrte meceny.

Kpacumup lletkos
/Mansnuurenen gupektop Ha Y], Tu bu Ait Acetr MenumxmbHT” EAJL/

Wean banros
/Manbauurenen aupexkrop Ha Y] ,,Tu bu At Acer MenupxkmbHT EAJL/
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COBCTBEHMUMTE HA JS/I0BE
HA A® TW BM Al EBPOBOH/]
coous

JAOKJAA HA HESABUCHMKUA OAUTOP

AoKknag BbpXy PMHAHCOBMA OTHET

Hue M3BBPWMXME OAMT HA NpuUoKeHua duHaHcoB oTyeT Ha AP Tu Bu Al EBpoboHa, BKAKOYBALY
OTYeT 3a (MHAHCOBOTO CbCToAHME Kbm 31 Aekemspyu 2014 r., oT4eT 3a BCeobXBaTHMA A0OX0A, OTHET
33 M3MEHEHWATA B HETHUTE aKTWMBM, MpUHAANEKALM Ha WHBECTUTOPUTE B AANOBE M OTYET 3a
NapuyHMTE MOTOLM 3a rofuMHaTa, 3aBbpluBalla Ha TasW jaTa, KakTo 1 0B60OLEHOTO OMNoBecTABaHe Ha
CbLIECTBEHMUTE CYETOBOAHM MOMTUKK M APYTUTE MOACHUTE/IHU NPUNOKEHMA.

OmzosopHocm HA PbKOBOACMBOMO 3a HUHAHCOBUA omyem

OTroBOPHOCTTa 3a M3rOTBAHETO M AOCTOBEPHOTO MPEeACTaBAHE Ha TO3WM (DMHAHCOB OTYET B
CbOTBETCTBME C MeXAYHAPOAHUTE CTAHAAPTH 32 BMHAHCOBM OTYETH Ce HOCM OT PbKOBOACTBOTO. Tasu
OTrOBOPHOCT BK/IOMBa: pa3paboTBaHe, BHeApABaHE M MOAAbPXaHe Ha CHMCTEMA 3a BbTPelleH
KOHTPOA, CBbP3aHa C M3roTBAHETO M AOCTOBEPHOTO NpeAcTaBsAHe Ha (DMHAHCOBM OTYETH, KOWTO Aa He
CbAbPKAT CHUWECTBEHH HETOYHOCTM, OTKAOHEHWMA M HECLOTBETCTBMA, HE3aBMCMMO JanM Te ce
Ob/XKAT HAa M3Mama MM Ha FPewka; nogbop M NPUIOKEHME Ha NOAXOAALM CYETOBOAHM MOJIUTUKM; M
M3roTBAHE HA NPUMBAM3UTENHM CYETOBOAHM OLEHKM, KOMTO Ja Ca pPasyMHW MNpW KOHKPETHWTE
obcToATencTBa.

OmzogopHocht Ha odumopa

HawaTa OTroBOPHOCT ce cBeX/a /10 U3pa3fABaHe Ha OAMTOPCKO MHEHWE BbPXY TO3M (PMHAHCOB OTHET,
OCHOBABALLO CEe Ha M3BbPIIEHMA OT Hac 0AMT. HawmAT oAMT 6Ge npoBeAeH B CbOTBETCTBME C
NPoheCcMOHaNHUTE U3UCKBAHWA Ha MeXAyHapoAHUTE OAUTOPCKK CTaHAapTH. Te3u cTaHaapTh Hanarat
CrasBaHe Ha eTMYHMTE M3MCKBAHWA, KAaKTO W 04MTbT Aa 6bje NNaHWpaH M NpoBejeH Taka, Ye HUe Ja
ce ybeiMM B pasyMHa CTEMEH Ha CMIYPHOCT AOKOJIKO (PUHAHCOBMAT OTYET HE CbAbPKA CbLECTBEHM
HETOYHOCTH, OTKIOHEHWA U HECBOTBETCTBHA.

OAMTBT BK/OYBA M3MbAHEHWMETO Ha NpPOUEAYpM C Lien nosayvyaBaHe Ha OAMTOPCKM JOKasaTencTBa
OTHOCHO CYMWTE W OMOBECTABaHMATA, NPEeACTaBeHn BbB (MHAHCOBMA OTHeT. U3bpaHuTe npoueaypu
3aBMCAT OT MPELEHKaTa Ha O0AMTOpa, BK/IKYMTENHO OUeHKaTa Ha PUCKOBETE OT CbLUECTBEHM
HETOYHOCTHM, OTK/IOHEHMA W HECBOTBETCTBMA BbB (DMHAHCOBMA OTHET, HE3aBMCMMO [alikh Te ce
Ab/KAT Ha M3Mama MM Ha rpelwka. MNpy W3BBPLUBAHETO HAa Te3M OLEHKM Ha PMCKa, OAMTOPBLT B3EMa
nosZ BHMMaHWE CMCTemaTa 3a BbTpElleH KOHTPOJ, CBbp3aHa C M3rOTBAHETO W JOCTOBEPHOTO
npejcTaBaHe Ha (DMHAHCOBWMA OTYET OT CTpaHa Ha NpeAnpuATMETO, 3a Aa pa3paboTv OAUTOPCKM
npoLeypHu, KOUTO Ca MOAXOAALM MPU Te3u 06CTOATENCTBa, HO He C LeN M3PasfBaHe Ha MHeHue
OTHOCHO edeKTMBHOCTTA Ha CUCTEMATA 3@ BbTPELIeH KOHTPO Ha NpeanpuATMeTo. OAUTBT ChbILo Taka
BK/IIOYBA OLEHKA Ha YMECTHOCTTa Ha MpWAaraHMTe CYHETOBOAHM MONIMTMKM M pa3yMHOCTTa Ha
NPUBM3UTESIHUTE CYETOBOAHM OLEHKM, HarnpaBeHW OT pPbKOBOACTBOTO, KaKTO M OLEHKa Ha
LAZIOCTHOTO NpeacTaBaHe BbB (hMHAHCOBKUA OTHET.

CuMTame, Yye M3BBPLUEHMAT OT Hac OAMT NPeAoCcTaBsa A0CTaTbyHa M NoAxozdAlla 6a3a 3a M3paseHoTo oT
HaC OAMTOPCKO MHEHME,

BAO Buarapua 00/ e cneuManu3upaHe OMTOPCKE NPEANPHATHE, BRAKHEHO B CMMCHKA Ha MHCTHTYTA Ha IMNNOMHPaHKTe ercnepT- cyeToBoguTend 8 Bearapus nog HoMep 16, Uned Ha
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MHeHue

Mo Hawe MHeHue hMHAHCOBMAT OTYET jaBa BAPHA M YecTHa npeAactaea 3a GMHAHCOBOTO CbCTOAHME
Ha A® Tu Bu Al EBpoboHpa Kbm 31 gekemBpu 2014 rogmHa, KakTto W 3a HerosuTe (hMHAHCOBM
pEe3yNTaTH OT JeMHOCTTa M 33 NapuuHMTe MOTOUM 3a rofjMHaTa, 3aBbpluBallia Torasa B CbOTBETCTBUE C
MexyHapoaHUTe CTaHAapTH 3a (PMHAHCOBM oT4eTH, npueTh ot EC.

Ob6pblyaHe Ha BHUMAHUE
Bes na 13pasaBame pesepBu, 06pbluame BHUMaHWe Ha CNeAHOTO:

CbrnacHo oTYyeTa 3a U3MEHEHUATA B HETHMTE aKTUBM, NPUHAaA/exKall Ha MHBECTUTOPMTE B AANOBE 3a
roguHaTa, npukaoyBala Ha 31 aexkemspu 2014 roguHa HeTHaTa CTOMHOCT Ha akTuemTe Ha AP Tu bu
At EBpoBoHA € B pasmep Ha 465 xun. nB. CymaTa Ha HETHMTE aKTWMBM € NoJA MWUHUMANHWA M3MCKYEeMm
pasmep ot 500 xuA. /IB., CbINACHO 3aKOHA 3a AEMHOCTTA Ha KONEKTMBHUTE MHBECTULMOHHWU CXEMM M
Ha Apyry NpeanpuATHA 3@ KOJIEKTUBHO MHBECTHUPAHE.

Apyeu

®uHaHCOBMAT oTyeT Ha PoHAa 3a rogMHaTa, nNpuK/odBalla Ha 31 agekemBpu 2013 roguHa e oanMTUpaH
OT APYr OAMTOP, KOMTO e M3aan HemoaudUUMpaH AoKNaj Bbpxy Hero ¢ gaTa 17 mapT 2014 roguHa.

Jloknag BbpXy ApPYrv NpaBHU M peryiaTopHU M3MCKBaHMA

Hue M3BbpPIIMXME NPOBEPKA Ha FOAMILHMA A0KAAZ 3a AerHocTTa Ha [® Tu Bu Al EBpo6OHA OTHOCHO
CbOTBETCTBMETO MEXKAY FOAMILHWMA AOKAaf 33 AEMHOCTTA M MOAMIWIHMA (DMHAHCOB OTHET 3a CblUMA
OTYETEH MEPHMOA CbIrIAaCHO M3MCKBaHWATA Ha 3aKoHa 3a CHETOBO/ACTBOTO.

B pesynTaT Ha NpoBepKaTa yA0CTOBEpsBamMe CbOTBETCTBUETO MEKAY MOAMILHWA [JOKNa/ 3a AeMHOCTTa
M rOAMWHKMA (PMHAHCOB OTYET KbM 31 aAekemBpu 2014 roauHa no OTHOWEHWE Ha (UHaHcoBaTa
MHpopMaLMA.

Codmna, 23.03.2015 rogmHa
BAO bbvnrapma 00/

BorpaHka CokonoBa, ynpasuren
AEC, perucTpupaH ogutop

50 Bbarapua O0/] e crieyaIM3MpaHo OAMTOPCKO NpeAnpMATHE, BIJIKOYEHO B CNMCbia Ha MHCTHMTYTa Ha gMnnamMWpaHKTe eKcnepT- CUeTOBOAMTENH B bbArapya noj Homep 16, uned Ha
BDO International, 6/10 Bvarapua 00/ e pervcTpuparo B Tbprosckua perkcrep ¢ EMK 831255576 v AAC Homep BG831255576.

B0 Bbnrapua 00/, apyKecTBO C OF paHM4eHa oTFOBOPHOCT, e YneH Ha B0 MHTepHewbHBA JIMMHTHA, IPMAHYECK AHUE C HecTonancka uen B O6eguneHoTo KpancTeo W
npeacTaBAABa YacT OT MEMAYHAPOAHATA MPEKa Ha He3aBHCHMM (bHpMM YneHkM Ha BA0
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HAD ,,Tu bu Aii Eepodoono”

OTYET 3A PUHAHCOBOTO CBhCTOSHHUE
Kkbm 31.12.2014 r.

AKTHBH

[Tapu 1 napuyHKM €KBHBATEHTH
LleHHM KHMKA, OTHMTAHU MO CMIpaBeaMBa CTOHHOCT
npe3 nevajgdu 1 3aryou, B T.4.:
- Ibpokany 3a ThpryBate
- ObsBenu 3a mpoaaxba
Hpyru akTuBH

OBLIO AKTUBH

IMACHUBH
Jpyru nacusu

OO ITACHUBH

HETHH AKTUBH, IPHHAJJIEYKALLH HA
HHBECTHUTOPHTE B J51JIOBE

HETHA CTOMHOCT HA AKTUBUTE HA EJJUH
A

HETHA CTOMHOCT HA AKTUBUTE HA EAUH
A

Benexku

2.1

2.2

(8]

31.12.2014 31.12.2013
(xun. 18.) (xun. 18.)
26 112
88
88
440 438
466 638
1 9
1 9
465 629
29.6800 313.4955

ObsicHuTenHuTe OENSKKH, KOUTO CEABAT NO-[0/1Y Ca Hepa3aenta 4acT OT TO3W ()MHAHCOB OTHET.

[Toanucano ot umero na Cneera Ha aupextopure Ha 30.01.2015 r,

A

b

Kpacumup Ilerkos
H3nbnHuTeneH aupextop

Onutop: 23] 03 iflOJEv_ N
BJ1O bwarapus OO[J]
Bornanka Cokollosa, yripagurel
JEC, perucrpupan ogurop

HMpan bantos
HM3nbiHUTENEH AMPEKTOP

Dunancos omuem 3a 200unama, npuxougauia Ha 31 oexemepu 2014 2.
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Eneonopa Croesa
DUHAHCOB AMPEKTOP
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HAD ,.Tu bu Aii Eepoooro”

OTYET 3A BCEOBXBATHHSA JOXO
3a rojMHara, npukitousama Ha 31.12.2014 r.

2014 2013
Benexku (xu1. 18.) (xun. ns.)

[Tpuxoamn OT THXBH 5.1 + 14
[TonoxUTeTHH pa3IHKU OT onepatni ¢ (PUHAHCOBM 59 7 9
aKTHUBM '

OBLIO ITPUXOIHU 11 23
Pazxonu oT orepaiyy ¢ GUHAHCOBH aKTHBH 6.2 (20) (8)
Hpyru ¢HuHAHCOBH pa3xou 6.1 (15) (1
Pasxo/iu 32 BBHIIHU YCIYTH 6.3 (3 (5)
Paszxoau, cBbp3aHu ¢ Bb3HATPAKIECHNA 6.4 - (2)
OBLIO PA3XOH (38) (16)
Herna neuanda/zaryda 27 7
JApyr BceodXBaTeH 10X0[ 33 NMEPHO/IA = =
OBLLO BCEOBXBATEH JOXO/1 (27) 7

O6scuuTtennnTe OelexKy, KOUTO CIEABAT MO-I0JY Ca Hepas3e/iHa YacT OT To3U (PHHAHCOB OTUET.

[Moamucaro ot umero Ha Cheera Ha anpektopute Ha 30.01.2015 1.
7

( M ,Wj e §

7 s 7
Kpacumup [lerkos Wpan bantos EneoHopa Croesa
M3nbjHuTeNneH TUPEKTOP W3nbanuTenen JMpeKTop @UHAHCOB IMPEKTOP

BIO LmkapuiibOOJl R

Borpanka Cokonosa, yrnpaBuTel
JEC, peructpupan ogurop

Dunancos omuem 3a 200UHama, npuKousaya Ha 31 dexemepu 2014 2.
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D, Tu bu Aiit Eepooono”

OTYET 3A MAPUYHHUTE IMTOTOLH
3a roJuHara, npukIousaa Ha 31.12.2014 r.

[TapuyHM NOTOUH OT CNEUHAJIH3HPAHA HHBECTHIIMOHHA IeHHOCT

[TapuyH# MOTOLH, CBBLP3aHK C TEKYIIH GUHAHCOBU aKTHBH
[Inarenu onepaTUBHH pa3zXoau

HeTen napuyeH NOTOK 0T ClIeUHAJH3IHPAHA HHBCCTHIIHOHHA JefHoCT

[lapHYHH MOTOLUM OT HeCMeUHATH3HPAHA HHBECTHIHOHHA AeiiHoCT
[TapruHM MOTOUM, CBBP3aHN C ThPTOBCKU KOHTPAreHTH

Jlpyry mapuvHK NOTOLH 0T HeCTIEUHANM3HPpaHa MHBECTHIIOHHA JEHHOCT
Heren mapu4eH MNOTOK 0T HeCTeHATH3HPAHA HHBECTHLHOHHA

aeiiHocT

IMapuunu notouu ot puHancoBa AeHHOCT
[TocTennenus oT EMUTUPAHE Ha As/I0BE

[Tnantanus o 00paTHO U3KYITYBaHe Ha JAI0RE
Heren napuyen norox ot HHAHCOBA Aei{HOCT
M3MeHeHHe HA NAPHYHATE cPedcTBA Mpe3 nepHoa

IMTapuunu cpeacTBa B HAYAJI0TO HA TIEpPUOAA

[Mapuunn cpeacrBa B Kpas Ha nepvoaa, B T.4.:

OGsiCHUTETHUTE OENeKKI, KOUTO CAEABAT MO-A0Jy Ca Hepas/eiHa 4acT OT TO3H (PMHAHCOB OTHET.

INoanucaro ot umero Ha CbBera Ha aupekrtopute Ha 30.01.2015 1.

{
HMpan bantos
HManbnuuTenen nupekrop

I{pacumup [leTkoB
M3nbnuuTenen JMpeKTop

Onurop: = 72j03| 4045 * 3
B0 Bbarapus OO0/
Bornanka CokoJioBa, YIIpaBUTes

HEC, peructpupan ogurop

Dunancoes omuem 3a zodunama, npuknioveawa na 31 oexemepu 2014 2.

2014 2013
(xu. 16.) (xun. 18.)
63 104
3) (5)
60 99
(1 (1)
(7 (2)
(8) (3)
26
(164) (73)
(138) (73)
(86) 23
112 89
26 112

Eneonopa Croesa
DUHAHCOB JINPEKTOP

26
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JI®D ., Tu bu Aiit Eepobono”

OTYET 3A UBMEHEHHMSATA B HETHHTE AKTHBU ITPUHAJJTEXKAIIN HA

HHBECTUTOPHTE B JAJTOBE

3a roJMHaTa, npyukiouBaiia Ha 31.12.2014 r.

IMeuanba/

OcHoBeH 3ary0a 3a Oo6mo

KanuTal Pezepen nepuoja

(xui. 118.) (X1in. 18.) (xui. 18.) (xun. 18.)
Canpo xem 01.01.2013 448 (4,579) 4,827 696
BI/Iix\:IeHeHMe 3a CMETKa Ha MHBECTUTOPHTE, (47) @7 (74)
O6paTtHO H3KYyTTyBaHe Ha JIJIOBE Mpe3
nepuojaa 47 27 74
Texywm pesynrar 7 7
Canno kpm 31.12.2013 401 (4,6006) 4,834 629
l:'?::\:{e:HEHHG 3a CMEeTKa Ha HHBECTUTOPHTE, (88) (49) (137)
EMHTHpaHe Ha JIA/10Be Mpe3 nepruoa 17 9 26
OGpaTHO M3KyIlyBaHe Ha JJ10Be 1pe3
nepuoaa 105 58 163
Tekym pesynrar (27) (27)
Canno kom 31.12.2014 313 (4,655) 4,807 465

OO6sACHUTETHUTE 63116)1([(}/1, KOMTO CjledBar rno-a0Jy ca Hepas/iesiia 4acT OT TO3H (l)HHaHCOB OTHET.

Iloanucano ot umeto Ha CrBeTa Ha aupekTopuTe Ha 30.01.2015 r.

74 V>,

Kpacumup IleTkos HMean bantos
Manbwnuurenen aupexrop MznbaHuTeneH qupexTop

734%?/( -'

Eneonopa Croeea
(DUHAHCOB JHPEKTOP

Omurop: 93 032015 (& /
BJO buarapus OO/ 4 |
Boraanka Cokonoea, ynpaBuTen
JEC, peructpupaH oiuTop

29

Dunancos omuem 3a 200unama, npuistiodeaa na 31 oexemepu 2014 2.



HD , Tu bu Aii Eepobono”
Benexxn KbM pHHaHCOBHA 0T4eT KbM 31 aexempu 2014 roguna

1. Odwa nadopmaunda
1. Mannn 3a Jorosopnus Gonj

JJ® ,TW BU AW EBPOBOHJ” e yupegen upes npeodpasypaHe Ha VIHBECTHIMOHHO
Apyxectso ot oropen T “Tu Bu Al EspoGonn” AJl, nuuensupano ¢ pemenue Ne 210-H ot
9 ronu 2003 r. na Komucusra 3a (uuancor Hanzop, B Joromopen dona “Tu bu A#H
EgpoGoua”, ynpaenssand ot Y “Tu Bu At Acer MenumumnHT” EAJL, cernacho Pewenne na
K®OH Ne 621-M]1/07.08.2013 r.

C pewenne Ne 980 - 1D ot 18 nexemspu 2013 r. KomucusTa 3a (priHancos Hanzop snucea Jd
.11 Bn Al EepoBonn” B peructiopa no un.30, an.l, 1.4 3KOH, kato ¢be CBUIOTO PeLIEHHE
emucusTa gssose Ha JD ., Tu Bu Al EspoSoun” u J[oroBopHuaT (JOHR KaTo €MMTEHT ce
BIOKMCBAT B PErMCThpa Ha NyOAMUHUTE JPY:KECTBa M OPYTH €MHTEHTH HA4 LEHHH KHHMXKA 10
.30, an.1, 1.3 or 3KPH.

J® ,TWU BU Al EBPOBOHJI”, chsnajen upes mpeobpasyBaHe Ha MHBECTHLHOHHO
ApyxecTBo oT orBoped thn “Tu Bu At EspoGonun” AJl B JoroBopeH (oHA, ce cunTa yupeseH
OT JaTaTa Ha BIKCBAHETO MY B perucThbpa Ha KOH, T.e. Ha 18 nexemepu 2013 r.

HorosopuusT ¢oug ¢ 060cobeHO HMMYIWECTBO € LUEA KOJNEKTUBHO HHBECTHpaHE B
NPEXBBPIIAEMH HEHHH KHMXKA W APYTY JUKBUAHH (DMHAHCOBM aKTHBH N0 CMHCHJA HA 3aKOHA
Ha [apu4HH CpelicTRa, Habpauy upes myOAHUHO NPEANaraHe Ha JAJIOBE, KOETO ¢ OCBLUECTBABA
Ha TMPUHLKIA HA PA3fnpejciicHHe Ha pUCKa OT YIpaBisBaulo Apyxecrso. Ilo cBodTa npaBHa
chiHocT OOHADBT e HenepcoHH(pUUMPAHO APYIKECTBO, 3a KOETO ce mpwaara pasgen XV
L APYIKECTBO™ OT 3aKOHA 38 3aAB/DKEHHSTA 1 JIOIOBOPUTE, C U3KITIOUEHHE Ha i, 359, an. 2 u 3,
ujl. 360, 362, 363, 6.”°8” 1 “r”" v un. 364 ot 3311,

Ha 29 oxrtomept 2003 r. crapTepa nyOGiauuHOTO Mpeafarade  Ha akUdM  Ha
HHBECTUIIMOHHOTO JIPYJKECTBO. Bwme Bph3ka ¢ fpeobpasyBaHeTo Ha
HMHBECTHUIIMOHHOTO OPYXECTBO 8 JOI'OBOPEH ®OH/I, emuTHpaneTo ¥ 06paTHOTO
uskynysane Ha akunu va M1 “Tu bu Al Espobonn™ AJl e cripsno 3a niepuopa ot 12.09.2013
r. 1o 06.01.2014 r., skmounTenio, ciel xoaTo gata aanosete Ha KMC ,, Tu by A# Eppotona”
ce npeanarar xaro asnose Ha Jorosopen (oua “Tu bu Al EspoGona”.

Axunute Ha HFHBECTHLHIMOHHOTO JPYXXECTBO ca peructprpaHu 3a ThProBus Ha noaa
Ha “Boirapcka doumgosa Gopca — Codus” AJl va 24 noemepu 2003 r. Bne Bpbika ¢
npeobpasysatiero va UHBECTHULHMOHHOTO [IPYXXECTBO e JOIOBOPEH ®OH[L,
perucTpalHaTa Ha emucuaATa akumu, uzgagenu ot MJ[ . Tu bu AR Espodong” AJ, ISIN
BG1100093033, na OcHoen nazap BSE, CerMeHT 3a KONEGKTHBHY WHBECTHLMOHHH CXEMH, €
npekpareda Ha 12.09.2013 r.

Hmyuwecrsoto Ha POHJIA e paspeneno Ha janoee. Cwe ceoe pewenue ot 04.11.2014 r.
CweeTsT Ha aupexTopute Ha Y] ) Tu bu Al Acer Mennmimbut’ EAJL B3eMa peluenue 3a
NpOMsiHA B HOMHHANHATA cToiiHoCT Ha aanorete Ha POHIA or 200 nB. Ha 20 ns., ¢ nen na ce
nokpend nukeugHocTTa Ha POHIIA 1, ChOTBETHO, HEroBarta WHBECTHLMOHHA TOJMTHKA.
IMpomsnarta e onobpena ¢ Peuenne na KOH Ne 987 — Idb or 14.11.2014 r. 3a npomsHa B
ITparunata na @OHJIA.

28

Duiaricoe oryent 3a 200unama, npraciotgaig ita 31 dexesapu 2014 2,
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HD ,, Tu bu Aii Eepobtono”
benexkn kbM hrHaHcoBHN 0THeT KbM 31 nexemepu 2014 roquna

GOHJ/ILT e oprannsupad M ce ynpasisBa OT ynpasissaloro Apysxkecrso ,,Tu bu AR Acer
MenupxmbHT” EAJl ¥ HAMA opraHu Ha ynpaenenue. [IpH ocbileCTBABaHe Ha ACHCTBUS NO
ynpaenedue Ha QOHIA ynpasispamworo ApyxECTBO AcHCTBA OT MMETO W 338 CMETKA Ha
OOHHOA.

OOHIBT ec BYJICTAT 131116580.
2. Januu 32 YIpapassBauioTo APYKecTBO

V]I ,,Tu bu All Acer MenuxmbHT” EAJL € BIHCAHO B THPTOBCKHA PETHCTBP € PELLEHUWE HA
Cotpuitckn rpagcxu cba ot 01.11.2002 r. no ¢. a. Ne 9620/2002.

JpyxecTBoTo mMoaydaBa pa3pelieHHE 3d M3BLPLUBAHE HA JEHHOCT KaTO YNpaBiaBaulo
apyxectso ¢ Pewenne Ne 135-V]I/21.08.2002 r., uanajeno ot [HupikapHaTa KOMHUCHS 10
LIEHHUTE KHIKA W € Tpesduedidpano ¢ pewenue Ne 487 — VI or 29 oan 2005 r. Ha
KomueusTa 3a (pMHAHCOB HaA30p.

JpyxectBoTo e Bnucado B THProBCKUA PErHeThP KbM AreHuusra no srucaHusaTa ¢ EMK
130994276 u e cbec cepanuule W agpec Ha ynpasjieHue rp. Codus 1113, p-n Hsrox, yi.
TunTasa Ne 135, eT.2.

Eanonuuen cofcTBeHMK Ha KanHrtana Ha ,, T Bu Al Acer MenuaameHT” EAIL € ., Tu bu Al
E#u Qalinerren Copeucuz ['pyn H.B.” Xonanaus.

ChBeThT Ha aupekTopute Ha ,,Tu Bu Al Acer Mennxmentr” EAJL € B chetas: Kpacumup
Humutpor [flerkos, Meau [lerpor banrtos, Eneonopa Kupunosa Croesa, Cranucnan
BecennHor ['pozer 1 Mapycs Tonesa Pycesa.

+IH b Al Acer Menwminvsat” EAJL ce npencrapnssa oT WANLAHHTENHUTE AWPEKTOPH
Kpacumup Humutpos Iterkos u Uean [etpos banTtos 3aeano.

3. OyHKUAH HA YHpPapisiBAIOTO JAPYKECTBO M0 YNPaBJICHHETO H 0GC/IY:KBanero Ha
GOOHIA

OprasusupaHeTo, ynpaBieHHeTo Ha jeitnoctTa i obcnyxsaneto va POHJIA ce usebpuusar
ot ¥YJ1,,Tu bu Ait AceTr MenummeHT” EAJl 1 ca pernaMeHTHpand B 3aKOHa 3a ACHHOCTTA HA
KONEKTUBHHTE MHBECTUUHOHHM CXEMH M Ha JApPYFUTE NPEANpPUATHS 332  KONEKTUBHO
nusectpane / 3KVCITKIM/ u noazakoHOBUTE aKTOBE M0 NPUAArdHeTO MY, BKIIOUUTEIHO B
HapenGa Ne 44/2011 r. 3a usMcKkBaHWATa KbM AHHOCTTa HA KONEXTHBHUTE MHBECTHLHOHHH

CXEMH, WHBECTHLMOHMHMTE [pPYXKECTBA OT 3aTBOPEH THN W YMPaBIABAILMUTE APYKECTBA
/Hapenta 44/.

Buwmpeutro- nopyamuenu Qoxyamenmu

HpyxecTBoTo mpunara npHeTd OT PHKOBOACTBOTO BBLTPELIHO-HOPMATHBHHM HOKYMEHTH MO
oTHoIIeHHe AeftHocTTa Ha POHJIA, B T.U.:
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Hd . Tu bu Aii Eepoboro”

beaexxu kbMm uradcosust oruet KuM 31 gexemspn 2014 roguna

- IlpaBuna 3a oueHxa Ha rnoprdeiina W 3a onpejessHe Ha HETHATa CTOMHOCT Ha aKTHBHUTE
{(HCA) na norosopHus GoH;

- Iparuna 3a nojbpKaHe ¥ yNpaeieHie Ha JIMKBHIAHUTE CPEACTBA;

- [Tparuna 3a oueHKa 1 YIpaBieHKe Ha pyUCKa;

- UIHAMBHILyaneH CMETKOMNAH.,

[TopaepikaHeTo w  yrpaBaeHueTo Ha nMkBMAHocTra Ha POHJA ce ocbliecTBABa OT
YTIPaRASBAILOTO APYKECTBO ,, TH b1t Ait Acer MennmxmsHT” EAJL

Otnenu  ,Ynpasnedwe Ha noprdefinn”, ,YnpaBnenwe Ha pucka” M ,,PHHAHCH H
CUETOBOJICTRO” OTTOBapAT TNPAKC 32 U3MTBJIHEHHETO Ha [OCOYEHMTE I10-rope [paBHia.
KOHTpONBT BEPXY CIIA3BAHETO HA TPHETUTE NpaBHila Ce OCBLIECTBABA OT OTheH ,,HopmaTusHO
crotBeTcTBre” Ha Y] ., Tu bu Al Acer MeunmmbsHT EALL

YOpaeagRaioTo JPYIKECTBO yupesasea, npeobpazyra u npexpatasa POHIA, ssema pelerue
3a n30op ¥ 3amaHa Ha baHkaTa — nerno3uTap, Ha perucTpupany oAuTopH 1 ap. IlpasoMotusara
MY BKJIIQUBAT NpHemaHe W uazMeHeHue Ha [lparunara u [lpocriexta va POHIA, xakto u
BCHUKM ApyrH BbTpeiiHd aktoBe Ha QOHIA. llocoueHMTte aeficTBHA ce HM3BLPIIBAT C
peleHue Ha ChbBeTa Ha JUPEKTOpHUTE Ha YIPaBNsBaLIOTO APYAKECTBO, [0 peila M YC/IOBMATA,
NpeABMIEHH B HETOBMA YCTAaB.

VhparasBaloTo APY)KeCTBO H3BbpIIBa 3a cMeTka Ha POHIIA Benuky npasun u pakTHUECKN
neiicteus. llpencrasurencreoro Ha ®OOHJIA M HEroBOTO ONEpaTUBHO YNPABICHHE CC
OCBIIECTBSABAT OT M3MBNHUTENHUTE TUPEKTOPH HA Y IIPaBsIABaLlOTO APYKECTBO.

VnpapasBaioTo ApyXectBo cbcraes (uHaHcopust order Ha DPOHIA, usroTss Bouuku
CHETOBOJIHH, NAHBUHK M APYTH JOKYMEHTH, NPeJBHAEHHM B 3aKOHA, M I'M NPEACTaBs Hpel
CBOTBETHUTE OPraHH.

4, OCHOBHH J0TOBOPH

YH .. Tu B At Acer Menmmnmbsrt” EAJL, peficreanio 3a emerka Ha POHIA, ¢ ckmounno
CTIe/IHNTE CCHOBHY JIOTOBOPH, CBBP3aHH ¢ OCHOBHATA AeiinocT Ha QOHJIA:

- Ha 10.04.2013 r. ¢ 6auxa-genosurap: ,,OBB™ AJl;

- Ha 01.02.2008 r. c unBecTHUHMOHHUA nocpenuK: ,, Tu By Al Musect” EATL;

- na 22.01.2014 r. ¢ Uenrpanen penosurap”™ AJL 3a noisp:KaHe Ha aKTyanet perucTop
Ha uenuuTe Kuwxa (asnose na ®OHIIA);

- na 18.04.2008 r. ¢ Yuuxpeaur bBynbauxk AJl 3a nocpellHUYECTBO TIPU CKIIOUBAHE H
W3MBAHIBAHE HA (PUHAHCOBH CHEJIKY;

- Ha 01.12.2008 r. c Palidaiizentanx (bonrapus) EAJL 3a nocpeidHuecTBO NpH
CKJTIOUBAHE ¥ U3MBLANABAHE Ha CACNKY C LUCHHU KHHME,

- Ha .04.07. 2014 r. ¢ ,,5JO Gwnrapua™ QO[] 3a ronnwen ogut Ha GOHIA.

Dunarcoes omuen 3a 2o0unami, RpurIouemid ia 31 dexesepu 2014 e,
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AD , Tu Bu Al Egpotoro”

Benexku kpm GpuHaHcoBus oTuer K6M 31 Aexemppu 2014 rognna
IL. OcnoBHY NPHHITHIIH HA CYETOBOAHATA NOJHTHKA
Coomeemcmaeue

PrkoBoacTeoto Ha Y] W3roTBd W MpeacTaBs TOAMILHUS A0KJIAA M TOAMIUHWTE (PMHAHCOBH
ortuetd KbM 31 xexemspu 2014 r. Ha Oaza Ha feficteammre B Penybamka bonrapus
Mesxaynaponnu cranfaprti 3a ¢uHaHcoBo otuutane (MC®O), mspagenn or Cosera 3a
MekAyHapoHy cuetoBogHK cTangapTd (CMCC) W passicHeHHsTa 3a TAXHOTO Tpuliaramie,
uznagenu or Komurera za passcHenus Ha MCOO (KPMC®O), npuetn ot  Esponeiickusn
CBHIO3.

Baza 3a uzzomesnie na (]}HH(IHCOBLUI omuent

DUHAHCOBHAT OTYET € M3TOTBEH NpPH cna3BaHe Ha 3axkona 3a cuerosoacTo (3Cu), Ha 6aza Ha

Mexaynapoauure cTanpapTi 3a ¢uHaHcoBo otuntave (International Financial Reporting
Standards (IFRS)).

Hoeu cmandapmu, pazacienia u uisenenua 6 cuan om I anyapu 2014 zoouna

CrneaunTe M3MEHEHHs KbM CHLUIECTBYBALW cranaaptH, uananenn or CMCC u npuetn ot EC
ca B CHNA 33 TEKYUIHs OTYETEH MepPHOA:

e MC®O 10 KoHconuupanu (pMHAHCOBH OTHETH, B CHJIA 33 MOAULIHH TIEPHOIH, 3AM04BALIH
na unu cnen 1 suyapu 2014 r., apuer ot EC Ha 11 pexemepu 2012 r., nybnukysas B OB Ha
29 nexemepu 2012 r.

MC®O 10 Konconuaupanu (UHaHCOBM OTHETH BbBEkAA HOBa Ae(hHHHLMSA HA KOHTpONA,
6a3upana Ha OnpeAeNieHH NMPUHLMITH, KOSTO CNEABA Ja Ce NPUJara 3a BCHYKH HHBECTULIMM NIPH
OTIpEJeiIHeTO Ha Bazata 3a KOHCONMAALIMA.

e MCPO 11 CreMecTHM aHraXXHMEHTH, B CHJIa 3a IMOJAMIUHHK [CPHORM, 3aMoyBallld Ha HiH
cnen 1 suyapu 2014 r., npuer or EC na 11 gexemspn 2012 r., ny6aukyean 8 OB na 29
nexemspr 2012 r.

MC®O 11 CeemectHH anraxumenty 3amectea MCC 31 [Ianope B ChBMECTHH MPEANPUATHA U
3aMEH  TPHMTE KaTerOpHMH  ,,CbBMECTHO  KOHTPOJNMPAHU  MPeAnpuaTHa™, ,.ChBMECTHO
KOHTPOJIMPAHH ONepauuu™ M ,ChbBMECTHO KOHTPOJIMpPaHH aKTHBH® ¢ JBE KaTeropMu -
,,CHbBMECTHH Onepauuu’™ W ,,CbBMECTHH TNpeAnpuatus”. M300peT OTHOCHO NpHIAraHeTo Ha
METO/Ja Ha INPOMNOPLUOHAIHA KOHCOMMAAUMS [IPH OTHUTAHETO Ha ChBMECTHH MNPEANpPHATHR
BEUE HE € AonycTHM. MeToabT Ha coGCTBEHHS KanuTajl e 3alb/DKHTENIEH 32 [pHUiarate rnpu
OTYMTAHETO Ha BCHYKH CHBMECTHH NPCANPHATHS.

o MCODO 12 Onosecrsieane Ha JAMOBE B APYTd NPEANPUATH, B CHNA 38 MOLWHLIHH NEPHOIH,
zanouBaiiy Ha Win cnex | suyapu 2014 r, npuer ot EC wa 11 gexkemepu 2012 1,
nmybaukysan B OB Ha 29 nexkemepu 2012 r.

MC@®O 12 OrmnosectsBaHe Ha AIoBe B ILPYTH MPEANPUATHR € HOB CTAHJapT OTHOCHO
M3UCKBAHMATA 32 ONOBECTABAHE IPH BCHUKH (OPMH HA [SSIOBO YUACTHE B APYTH NPEMIPUATHS,
31
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BIJIFOUMTENIHO CHLBMECTHH TIPEATIPHATHA, AaCOUMMpPaHM MPeANpUATHS, APYIKECTBA ChC
CrHeUMata Uef U IPYTH HeKOHCOMUHPaHH IPY)KeCTBa.

e MCC 27 HMuaueuayannn (guHancoBH oTueTH (pesuskpad 2011 r.), B cuna 3a rojAMIIHH
nepuoay, sanousamy Ha unu cnen | aHyapu 2014 r., nprer or EC na 11 gexemspn 2012
r., nybnukysau g OB Ha 29 gekemspy 2012 1.

MCC 27 HupueHpayanHd (QHHAaHCORW OTHETH (pPEBU3MpaH) C€ OTHAcid BE4YE Camo 32
UHIMBUAYATHH PUHAHCOBYK OTUETH, H3UCKBAHMATA 32 KOUTO HE Ca ChLUIECTEEHO TPOMEHEHH.

e MCC 28 UnsecTviuy B acOUUUPaHH U CHBMECTHH npeanpusTus” (pesusupad 2011 r.) ),
B CHJIA 33 MOAWIIHY NepHOAM, 3aIlouBaliy Ha wiad caen 1 suyapu 2014 r., npuer ot EC Ha
11 nexemepu 2012 r., nyGiukyeat B OB na 29 nexemspm 2012 1.

MCC 28 HMuBecTHUMM B aCOLMUPAHH U CBBMECTHH NMPEATIPHATHS (PeBH3NpaH) NPOALIKaBa Aa
npejanucea Meroja Ha cobersenns kanutan. [IpoMeny B 00xBata Ha CTaHAAPTA C& WABLPILCHH
nopaay nyonukyeanero Ha MC@O 11 CLBMecTHH aHraKUMEHTH.

» HMamenenus uHa MCC 32 ODuUHAHCOBHM HHCTPYMEHTH: MPEACTaBAHE - HETHUPAHE HA
duHaHCOBH aKkTHBM M (JHHAHCOBM I1ACUBH, B CHAA 3& TOMMILHH MEPHOIM, 3aAMI0UBALIM HA
unu cnen 1 suyapu 2014 r., npuer or EC na 13 aexemepn 2012 r., nybnukyean B OB Ha
29 mexemepu 2012 1.

W3meHenueTo yTOYHsBA, Y& NPaBOTO HA HETHPaHe Ha ()MHAHCOBM aKkTHBYH U MACHBH TpAOBa Ia
6LOe B crila KbM MOMEHTA, a He Ja BB3HUKBA B 3aBUCHMOCT OT Opicwo ¢ubuTHe. To ¢chllo
Taka Tpsabea na Moxe Ja Gblae YNpaKHABAHO OT BCUHMKM CTPAaHM B paMKWTe Ha oGHuaiiHara
JAEHHOCT, KAKTO M B CNly4an HA HCH3ITBITHEHNE, HECHCTOATENHOCT HITH DAHKPYT.

o [amenenus ua MCC 36 Ofesucuka Ha akTheM — OmNoOBecTABAHEG Ha Bb3CTAHOBUMATA
CTOMHOCT 33 He()MHAHCOBH aKTHBH, B CHNA 3@ FO/IMIUIHH MEPHOAH, 3aN04BalIN HA WK Clel
| anyapu 2014 r., npuer ot EC Ha 19 pmexemepu 2013 r., nybnukysan B OB na 20
nexemBpH 2013 r.

TopcenusT e(ekT OoT H3MEHEHHWETO € JAa ce Hamanar obcroaTecnrsara, INPH  KOWTO
BBICTAHOBUMATA CTOMHOCT Ha aKTHRH WJHM TPYTHM aKTHBM FEHEPHDALLM NapHiH{ NOTOUM Ce
M3UCKBA Jla 6bAe OMOBECTEHA, A C€ M3ACHAT M3UCKBAHWTE OTIOBECTABAHNA W 1a Ce NpPe/CTary
M3PUUHOTO M3KHCKBAHE Jla C& OMOBECTARA AMCKOHWTOBHA NPOLEHT, KOWTO ce M3Mon3Ba npH
onmpejensHe Ha obesueHkarta (WM HeHHOTO BBL3CTAHOBABAHE), KBIAECTO BH3CTAHOBUMATA
cToiHOCT (BasupaHa Ha CHpaBe/UiMBa CTOHHOCT MHHYC PasXoJMTe MpH OTIHCRaHe) e
orpeleneHa, Upe3 U3MNOJ3BAHETO Ha TEXHMKA Ha HACTOALLATA CTORHOCT.

e Hsmenenns na MCC 39 dunancory uHcTpyMmenTy: [IpusnaBaHe u ouenssaHe — Hosanus
Ha JCPHUBATHBH W NPOOB/DKABAHE HAa OTHWTAHETO HA XCMKMPAHE, B CHNIA 338 TOJAHILNHU
NEPHOY, 3amoUBanly Ha uin chen 1 anyapu 2014 r., npuer ot EC na 19 aexemepu 2013
r., nyGnukysad B OB Ha 20 nexemepu 2013 .

CHO[.‘)GJ.I H3IMEHEHUATA HaMa Ja Obae HEOﬁXOJIHMO Ja ¢¢ NpeyCcTaHoBH CHETOROALHOTO OTHHTAHE
IpH XEIHPaHe, ako XCJOKHUpaH JEpUBaTHB € oun HOBHpPaH, TIPH YCAOBHWEC HE OMNpeiehcHH
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KDHTEPHH Ca YABOJICTBOPCHH. Hopanmara HHAHKHPa CL6I/ETHC, MpH KOETO NbpBOHAYHANHUTE
CTpaHH MO ACPHUBATHB Ca CbIVIACHHM, 4C ¢AHH WIH MOBEYE KIHPHHIOBH KOHTPATrCHTH 3aMCHAT
ITbpBOHAYANIHHA KOHTPArCHT, 3a Ad CTAHAT T¢ HOBHTE KOHTPAreHTH Ha BCAKA OT CTPaHHTC. 3a
Aa UMa nonasa OT M3MCHCHHTC HACOKH, HOBaLMATa Ha UEHTPAEH KOHTParcHT TpHGBa Ja ¢ B
PE3YNTAT Ha 3aKOHW W NPaBHiia WIHW OT BLBCIKAAHETO Ha 3aKOHHK W NpaBHiia.

e Msmenenus Ha MCPO 10 Konconupupanu ¢uuaucosy otuetd, MCOO 11 CuamecThn
anraxkument® 1 MCOQO 12 OmnosecTaBaHe Ha [AI0OBE B JIPYPH  [PERNpHATHS —
PLKOBOACTBO 3a npeMuHapane (u3saneHy Ha 28 oHu 2012 roauHa) B CHia 3a TOAMLUHH
nepuosy, 2ano4samy Ha win chen | siwyapu 2014 r. opuetn ot EC na 4 anpun 2013 r,,
nybauxyeann B OB Ha 5 anpun 2013 r.

LlenTa Ha HU3MEHEHMATA € Jla CC NPEAOCTARM ACITBLJIHUTENHO OONEKUEHHE TIPH [IPEMHUHABAHCTO
keM MCPBO 10, MCPO 11 CoemecTHH adraxumeHTd 1 MCPO 12 OnoeecTspaHe Ha JIANOBE
B APYrM HOPSANpHATHSA, upe3 ,OrpaHuvYaBaHe Ha W3MCKBAHETO Ja Oble MNpeaocrasana
KOpMIHpaHa cpasHuTesHa uHdopMalus camo 3a MPeAXOAHHMs cpaBHHTeneH nepuon”. Cblio
Taka, OAxa HanpaseHu usmerneHus Ha MC®PO 11 u MCOO 12, 3a ja ce eneMunupa
M3UCKBaHETO Aa Oble NpefocTaRsaHa cpaBHUTEIHa UH(pOpMAaLUst 34 NEPHOAH, TIPEAXONKKALN
MPEAXOIHUS TIEPHOA.

o amenenus Ha MCPO 10 Konconunupany $punancosi oruetd, MCPO 12 Onosecrasaiie
Ha [J8JIOBE B JAPYTH TIpeanpusaTHs ~— PbKOBOJACTBO 3a npeMuHaraHe M MCC 27
WuaveuayansHu (MHAHCOBM OTHETH - OTHACAT €€ 3a HHBECTHLUHMOHHHUTE MNpPEINpPHATHS
(uznanenyu Ha 31 okromepu 2012 roguna) B cuiia 3a FOGMINHH NEPHOMAHM, 3aMOHBAIIM HA
unu cnen 1 snyapu 2014 r. npuern ot EC sa 20 noemepu 2013 r., nydaukysanu B OB Ha
21 Hoemspu 2013 1.

HameHnusra onpelenaT U3MCKBAHMATA 3a TOBA, NAACHO JPYXKecTBO fAa Obie OLEHEHO KATo
»HHBECTHIIMOHHO JpYXecTBO”. AKO JajeHo ApPYKECTBO OTFORApA Ha AcHHMLMATE 34
WHBECTHLIMOHHO APYHECTBO, HE € [O3BONEHO TO /14 KOHCONMAUPA ABIUEPHHTE CH IPYKECTBA H
OT HErc Ce MW3WUCKBA Ja W3MEpPRA WHBSCTHLUMHTE CH B Te3M JBIUEPHH [PEAnpUATHA 110
cripapelnyBa CTOHHOCT npez neuanda M 3aryDa, Borpexks ToBa OT HHBECTHLHMOHHOTO
APYECTBO BCE OLUE LIE ¢& H3WCKBA Ja KOHCONMHAHpa ABLUCPHO APYXKCCTBO, KOTATO ABIECPHOTO
JpYAECTBO W3BLPILIBA YCHAYTH, KOHWTO CE€ OTHACAT KbM WHBECTHUHOHHHTE ICHHOCTH
H3BLPUWIBAHH OT HHBECTHLIMOHHOTO JPYIKECTRO.

Hpnemaﬂcm Ha TE€3H H3IMEHEHHA KBbM CBIUICCTBYRAUIM CTAHAAPTH HE € NOBENO L0 [pPOMEHH B
CHCTOBOOHATA NMNONHUTHKA Ha APYHECTBOTO.

CranjgaprH, pa3ssiCHEHHs B HNPOMEHH B CTaHAApTH, KoHUTO ca m3gagedHn ot CMCC u ca
npuetu ot EC, HO He ca B cuiia

e  amenenns va MCC 19 Moxonu Ha naetn nuua — [lnaHose ¢ nepuHHpaHM HOXOMH:
BHocky oT HaeTuTe auia {u3naneH Ha 21 noemepu 2013 r.), B cuna ot | tonm 2014 r.,
npuetd ot EC Ha 17 aexkemspu 2014 r., nyGnukysann B OB ua 9 suyapu 2015 r.

Wamenenueto uagcuasa naparpad 93 or MCC 19 Hoxoau Ha HaeTH JIHLA, KOWTO ce OTHacs 34
OTUUTAHETO HA BHOCKH OT 3aCTH jiMla, ONpEAcficHY BLB O(pPHIIMANHKUTE YCNOBHSA HA IJ1aH ¢

7
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JZ[C(bldHIpraHlfI JOXOAH, 4Upe3 OCHIYpsiBAHC HA HACOKH 3& PBKOBAOCTBOTC Ha APYKECTBOTO,
OTHOCHQ OTUMTAHETO Ha BHOCKH OT HAagTH JiMlid OTHOCHO YC/Iyra.

o Tomguunu nojo6penus 2010 r. — 2012 r. (u3gagenu Ha 12 nexemspn 2013 r.), B cuna ot |
wonu 2014 r., npuety ot EC Ha 17 pekemepu 2014 r., nybnukysaru B OB na § suyapu
2015 r.

HM3menenunero wa MCO®O 2 [Mnawane na Oazata Ha akUMKM KOpWUrHpa AeQHHMLMHTS 34
»YCIOBKE 3a npupobueane” w ,rasapHo ycnosue” M RobaBs AeMHULIMK 3a ,,yCIOBHE 34
pesyntat” M ,ycrnoBue 3a orpafored TpYHOB cTax” (KOWTO npeaM Tosa O4Xa HacT OT
JIe(hHHUIUATA 33 ,,YCIOBHE 3a NpUaoOHBaHe”).

HMamenenuata va MCOPQ 3 buznec xomOMHALHM €& MO OTHOEICHWE HA! OTYHTAHETO HAa
BB3HAMPAKAEHHA 110]] YCIOBHE NpH Ou3Hec KOMOMHALMA — YTOUHABA Ce, Y€ YCIOBHO TIlallaHe,
KOETO € KIacH(UIHpaHO KATO aKTHB WY nacus TpsOBa na ObJe M3MEPBAHO [0 CIIPABEIHBA
CTOMHOCT Ha BCAKA OTHETHA J@Ta; CyMapHOTO MPEACTABSHE [10 ONSpaTHBHM CEIMCHTH —
M3MCKBA CE€ IPYIKECTBATA [a OIOBECTABAT MPELEHKHTE HAMNpaBeHW OT PLKOBOACTBOTO TMpU
Apuarale Ha KPUTEPHHUTE 38 CyMapHO MPE/CTaBsHE N0 ONEPaTHBHH CErMEHTH.

Hsmenenneto Ha MCDO § Oneparusuu cermMeHTH U3ACH:ABA, Ue APEANpHATHATA Tpabpa la
NpeoCTaBaAT PA3BHEHKE Ha 00LIATa CYMa Ha aKTHBUTE HA OTYETEHHUTE CEMMEHTH C aKTHBHUTE Ha
MPeIPUATHETO, aKO aKTHBUTE Ha CEPMEHTHTE CE OTUUTAT PETYNAPHO,

Wsmenenwero Ha MCOO 13 Oucuspane Ha cnpaBelniMBa CTOWHOCT H3ACHABE, Uc
nybukysarero Ha MC®O 13 n usmenenrero va MCPO 9 u MCC 39, ne e npemaxuano
BL3MOMKHOCTTa 33 OLCHABAHETO Ha KPATKOCPOUHH B3EMAHMA U 3aJbJKEHMS 083 3aaBeH JMXBEH
MPOLEHT o TaxHara (axrypHa cTofHOCT 663 AHCKOHTHPAHE, ako eieKThT OT TOEA, 4¢ HE ¢
JHCKOHTHPAT HE € ChILECTBEH.,

Hamenennero Ha MCC 16 MMOTH, MalIHHH ¥ CHLOPBKEHHA HIACHABA, Y& KOraro JaJeH HMOT,
MalluHa KM CLOPLIKEHHE € npeoueHeH, OpyTHaTa OGajlaHcoBa CTOHHOCT €€ KOPHIUpa {Io
HauHH, KOMTO € NOCAeAoBaTeNeH ¢ NpeolieHKaTta Ha fanancoBaTta CTORHOCT.

Hamenennero Ha MCC 24 OnopecTdBaHe Ha CBBpP3aHM JIKLA HM3ACHABA, 4e TPEANpPUATHE,
KOCTO OCHUIYpABa YCNMYMH CBBP3aHM C KAIOUOB YIPABIGHCKH [EPCOHAN Ha OTUMTAIIOTO ce
APEANPUATHE MM Ha APYXKECTBOTO Mailka Ha OTUWTALLOTO CE NPEANPUATHE € CBBP3AHO JHIE
Ha OTHUTALIOTO CE NPEANPHATHE,

Hameneuneto Ha MCC 38 Hemarepuanuu axTHBH M3ACHABA, Y€ KOraTo HeMaTepHaleH aKTHR &
npeoueHeH, 6pyTHaTa GanaHcoRa CTOKHOCT ce KOPUIHpa Mo HauMH, KOHTO € NOCIeAOBATE/IeH ©
npeoleHKaTa Ha 0anaHcoBaTa CTOHHOCT.

o Tomumnn moaobpenns 2011 r. — 2013 r. (u3panenu Ha [2 pexemspu 2013 1), B cvna ot 1
onu 2014 r., npuets ot EC na 18 nexemepu 2014 r., nyGnukysanu B OB na 19 nexkemspu
2014 r.

Wamenenvero Ha MCO®OQ 1 Tlpunarane 3a nbpeM IbT HA MeXAYHAPOAHHTE CTAHAAPTU 3a
(HHAHCOBO OTUMTAHE U3SCHABA, Y€ APYIKECTBRATA B [(ILPBUTE cH (unaHcosyn otuetH no MCDO
umar u300p MeNIy NpUIaraHeTo Ha cbluecTsyBall W B jaefcrsue MCDO  umm paHHo
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npunarade Ha HOB wiM pesusupan MCPO, xoiiTo He € Bece OLIE 3aAb/KUTETHO B JICHCTRHE,
npy NONOWEHHEe 4¢ HOBHA WM peusupan MCOO rnosponssa pauHo npuiarane. OT
APYXKECTBATA C€ WM3UCKBA Ia TpuiaraT eHH W chitd Bepeuu na MCQO no Bpeme Ha
NEPHOANTE IOKPUTH OT TE3U MMLPBY HHHAHCOBH OTHETH, CheTaBeHH chrmacio MCDO.

Uamenennero na MCPO 3 buznec KomOunauwn uszscHapa, e MCPO 3 wuskmoysa o7
oOXBata CH OTYMTAHETO Ha (POPMUPAHETO HA CHBEMECTHO IPEANPHATHE BbLB (DMHAHCOBHMTE
OTYETH HA CAMOTO CbBMECTHO NPEANPUATHE.

Hamenennero na MCDO 13 OueHapaHe Mo crpape/UIMBa CTOHHOCT U3SICHABA, Y€ ODXBATHT HA
M3KIIOYEHHETO KbM noprdeina, xedunupan B naparpad 52 na MCDO 13 BriouBa BCHUKH
jgorosopu ortdereHn cnopen obxpata Ha MCC 39 ®uHancoen uHeTpyMeHTH: TlpusHarane u
Ouenssane wn MCDO 9 dunancoru MHcTpymedTH, 0e3 3naueHHe JanM OTroBapiAT Ha
neduHULMATa 33 (PUHAHCOBM aKkTUBH WM (uiHaHcoBH nacusu criopen MCC 32 @uHaHCOBH
Wucrpymentn: [lpeacrasste.

Hamenennero Ha MCC 40 MHBECTHIIMOHHH HMOTH M3ACHABA, Y€ ONPEACIAHETO Ha TOBA, AH

crietHpHUHA TPAH3AKLUMA OTrOBaps Ha Ne(QHHMLMATA, KaKTo 3a OM3HEC KOMOWHALMS Cnopea

MC®O 3 Buznec KomOuHLaue, Taka M 3a HHBECTHUHOHeH umor cnopen MCC 40

WMHRECTHUMOHHH UMOTH W3HCKBA OTOSMHOTO MPUaraHe Ha BaTa CTAHAAPTA HE3aBHCHMO €JIHH

OT ApYr.

e KPMCQO 21 Hanosu (n3maseno wa 20 mMait 2013 1)) B cuna ot | auyapu 2014 r., npueto
ot EC na 13 1oun 2014 r., ny6nuxysato Ha 14 onu 2014 r.

KPMC®O 21 npeanara HaCOKH OTHOCHO NMPH3HABAHETO Ha 33AL/DKCHNE 33 HAOT HANOKeH OT
JBKABA, KaKTo 3a Hajlo3Ku oTueTeHr cnopeg MCC 37 Hposusuu, yCloBHH NAcHBH U YCIOBHU
aKTHBHM TaKa M 3a TE3M, 32 KOHTO MOMEHTa M CyMara Ha Hajlora ¢ curypna. PasdacHenuero
MOKPHUBA OTHMTAHETO HA U3XOAAIM TOTOLM Ha PECYPCH, HANOXKCHW HA TPEANPUATHA OT
AbPKaBy (BKIIKOYHMTENHO NPABHTENCTREHW areHLn U noao0HU OpraHn3aluu), B ChOTBETCTBHE
CBC 3aKOHM W/unM npasuaa. ToBa ofaue He BKIIOUBA JaWbLM BbpXY Aoxoda (Bmx MCC 12
Janbiy BbPXY J0X0Ja), TI00H W ApYyrH HAKa3aHUs, 3afbIDKEHHA BL3HHKBALUIM OT THPIOBCKH
CXEMM HA EMHCUM M W3XOJAIIH MOTOLM Ha pecypcH, Bianzamy B oOXBara Ha APYrH CTaHaapTH.
KPMC®O 21 uaeHTH(HIMpa 381BIKARALOTO CHOUTHE 3d NPH3HABAHE HA 3aXb/KEHUE KATO
JeHHoCTTa, KOSTO 3aAeHCTRA MTAUAHETO HA HANMOrd B ChOTBETCTBHE CLC ChOTBETHATA MpaBHA
pamka. PasacHeHHETO W3SCHARE, Ue ,,MKOHOMHYEcKaTa MpHHYLa” H MPHHIWNBT 32 ASHCTBALLO
NPEANPHATHE HE Ch3ABAT MM HE MPE/oNarar, 4e 3ab/aBalloTo ChOMTHE CE € CIYHHIIO.

HoxymenTd, uzgagenan ot CMCC/KPMC®O, xonro ne ca ogodpenu 3a npuiaarane or EC

CrlefiHUTE HOBH MM pPEBH3WPAHM CTAHJAPTH, HOBM pPa3iCHEHMA W TIPOMEHH KbM
CBLIUECTBYBAILM CTAHJAPTH, KOWTO KbM OTYeTHaTa Jara ca H3jaaeHd ot Cobera 110
MexayHapo iy cuetoroaHu craipapt (CMCC), Bee ollie He ca 0J00peHd 3a npuiarate or
EC ¥ chOTBETHO He ca B3eTH npeasuj ot Jpy:KecTBOTO NPy W3TOTBIHETO Ha (JMHAHCOBUTE
OTYETH.

e MC®O 9 PunaHcosu uHCTpyMeHTH (H3naneH Ha 12 noemspu 2009 r.) v JlonbnHenns KbM
MCDO 9 u MCOO 7 3apnmkuTenHa AaTa HA BIM33aHE B CHNIa H OMOBECTABAHHA 34
nepmuHaBaHeTo (M3gageHu Ha 16 aexemspu 2011 r.), B cuna or 1 auyapu 2015 r;
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OTUMTAHE Ha XeMKHpaHeTo M u3meHeHus KbM MCPO 9, MCDO 7 u MCC 39 (u3naneHu
Ha 19 Hoemepu 2013 ).

MC®O 9 e mbpeara wact or npoekta Ha CMCC aa samenu cbluiectsysamus MCC 39
Munancosd HHcTpymenTd: [IpusHaBaHe M ouHeHsBaHe KbM Kpad Ha 20010 r. u 3amens,
Gasupaliki ce Ha eQWH SAMHCTBCH MPHUHLMI, YETHPHTE KAaTeropHu (PMHAHCOBH AKTHBH TIpH
TAXHOTO OLEHsABade, cwriacHo kiacupukauusta Ha MCC 39, MCPO 9 H3KMCKBA BCHUKH
(MHAHCOBH aKTUBM [a CE OLCHABAT WY TO aMOPTH3MpaHa WNK MO CHPABC/IMBA CTOHHOCT.
AMoOpTH3HpaHaTa CTOHHOCT NpefocTaBs HH(OPMAaLMA, KOATO € MOJIE3Ha fIPH B3EMaHeTO Ha
peleHys, Kkacaeili (PMHAHCOBH aKTHBH, KOUTO Ca ABP/KaHH Npeln NONYHaBaHETO Ha NapHIHU
MIOTOLM, KOWTO TpPEICTABNSIBAT IUIALLAHMSA HA TNABHMIM M JMXBH. 3a BCHYKH OCTaHany
(MHAHCOBM aKTHBY, BIJIOYMTENIHO TE3W AbPIKAHY 3a ThPryRane, Hal-noaxoaswara Gasa 3a
olieHka ¢ crnipasepnusa croiinoct. MCOO 9 npemaxsa HEOOXOAMMOCTTA OT HIKOIKO METOJA
HA AMOPTH3ALH{I W paspeiaBa METoJd Ha aMOPTH3AiMA CaMO [pH aKTHBM, OLEHABaHW IO
amMopTu3upaHa croiiHocT. Bee ome ce pa3paboTBaT AONBAHWTENHH Dasficiii, CBbp3aHH C
0BE3IEHKATA Ha AKTHBH M OTHHTAHETO HA XeUKHpaHe. PhKOBOJICTBOTO Ha APYKECTBOTO TpADBA
Ja OLEHM edeKTHTe OT M3MEHEHMATA BLPXY (PMHAHCOBMTE OTHETH. Bblpexku TOBa, TO He
O4aKBa NMpoMeHuTe Aa 6bJaT npunarady npeiy U3aRaHEeTO Ha BCHUKM PasjCiii Ha CTaHapTa,
KOTaTo e MOXKE /12 OLEHH LSUIOCTHOTO MM BB3ISHCTRHE BBPXY (PMHAHCOBUTE OTHETH.

e MCPO 14 CmeTkr 3a pa3cpodBaHe B CEKTOPH, TIOANEIKAELIM Ha LEHOBa perylauus
(v3pameH Ha 30 auyapu 2014 r.), B cuna ot 1 snyapu 2016 r.

MC®O 14 nosposigea Ha JpYKecTBO, KoeTo npuiara 3a nupeu meT MCHOO na npogb/oKu aa
OTYMTA, ¢ HAKOW OrpaHHYEeHH NPOMEHM, Canjara Mo CMETKHTE 3d PasCcpouYBaHe, CLIIIAacHO
M3UCKBAHWATA Ha NpeiuuiHara 0asa 3a CbCTaBAME HA ()UHAHCOBM OTYETH, KAKTO MpH
mbpBoHauanto npunarase na MC®O, taka ¥ NMpH nocneaBaiiy GpuHaHcoBr oT4eTH. Canmara
MO CMETKHTE 3a PasCpouBaHe M ABWIKEHUATA B TAX C€ NPEACTABAT OTAC/HO B OTHETa 32
(PMHAHCOBOTO CHCTOSNHME, OTHETa 3a nevayiGu 1 3aryOu, oTueTa 3a Jipyrus BeeobABaTeH 10X0N
U B CHELM(HUHKTE ONOBECTABAHUSA, KOUTO C€ H3HUCKBAT.

o MCODO 15 INprxoan OT AOTOBOPH C KineHTH (M3maieH Ha 28 mail 2014 r.), s cuna ot |

auyapu 2017 r.

MC®O 15 yrouHsiBa Kak 4 Kora apy:ecteo, npunaramo MCOO npusnasa npuxoj| ¥ NocTaps
M3UCKBAHUS TAKMBA NPYXKECTBA [a MPEIOCTABIT Ha MI03BATENUTE HA (PMHAHCOBUTE OTHETH
noeede HH(opMauus B yMectHH onobecTABanMA. CTanjapTbT NpeaBiK/a MPHAAraHeTo Ha
e/IMH EIMHCTREH, Da3UpaH Ha MPHHLKIM MOJEA B NET CThIKH 34 BCHUYKH JOTOBOPH C KNUEHTH.

e Usmenenus na MCPO 11 Ortunrtane wa npugodusaHe Ha JA10BC B ChBMECTHH
criopasymeHus (3ganend na 6 maii 2014 r.), B cuna ot 1 anyapu 2016 r.

HMaMeHeHusTa H3SCHABAT OTUYHTAHETO Ha HpH,[LOﬁHBaHGTO Ha ydacTHC B CBBMECTHO
cropasyMeHne, KOrato criopasyMmeHneTo NpeacTenisa Buznec.

+  HMamenenuns xem MCC 16 1 MCC 38: PazacHenud 32 AonycTHM# METOJIH Ha aMOpTH3alust
(M3naneny na 12 mait 2014 r.), B cuna oF 1 sayapu 2016 T.

GuHANCOE OMYem 3a 200unang, npuicaioueatya na 31 dexearepu 2014 2.
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HMameHenusTa MosCHIRAT, Ye METOALT, 6&31/5[.)&!-! Ha TpHXOINTE HE €€ CuMTa 3a noaxoadua
nposABa Ha H3pazxoapaHce.

o Hamenenus na MCC 16 1 MCC 41: [Tnoposaiinu pactenus (u3nageHu Ha 30 wonu 2014
r.), 8 cuna ot | auyapu 2016 1.

Usmenennara A00aBaAT NMA0AOAAHHHTE pacTeHMs, KOMUTO C€ H3MOJ3BAT 3a OTIJIENHAaHEe Ha
rniponykuys B o6xeata Ha MCC 16, 3a fa ce OTUHTAT 10 ChIIHA HAUYMH, KAKTO HMOTH, MAUIHHI
W ChOPBIKCHHUS.

o Mamenenus na MCC 27: MeTos Ha coBcTeeHHs KanuTan B WHAWBUAYAJIHH (PMHAHCOBH
otuery (Msgaged Ha 12 apryct 2014 r.), B cuna ot 1 auyapu 2016 T.

M3MmenenuaTa Bh3CTAHOBABAT METONA Ha COBCTBEHHS KAliMTall KaTO BApHAHT 34 OTUMTAHE Ha
MHBECTHLMA B JbUICPHH [PEANpPHATHA, CBBMECTHM JAPYXKECTBA WM aCOCHIMPaHH
NpeAnpUaTHA B HHIUBHIYATHATE (PHHAHCOBH OTHETH HA APYKECTBOTO.

e Usmenenus xum MCOO 10 u MCC 28: llponax0a unu BHOCKM Ha AKTHBH MEMIY
MHBECTHTOP M HErOBO ACOLHHPAHO WIH CBLBMECTHO Npeanpuartue (u3zageHn ua 11
cerrremepu 2014 r.), 8 cuna ot | suyapu 2016 .

HamenenusTa c¢a HacoueHM KBM MpPOTUBOpEHMe Mexzay H3dcksaHuATa Ha MCC 28
HuBectuumu B acouMMpani npeanpuatus v usucksanuara na MCPO 10 Konconmmupanu
(DMHAHCOBX OTHETH W TOACHABAT, Y€ B C/IENKa, BKIOHBALLA ACOUMUPAHO NPEANPUATHE HITH
CBLBMECTHO TIPEANPUATHE CTEIIEHTa Ha OTUMTaHE Ha nevantu W 3aryGW 3aBHCHM OT TOBA AAJH
MpoJajeHHs Mty anopTUPaH aKTHB Npe/cTasnapa Ou3HecC.

e Topuiunyu nogobpenus kbm MC®O 2012 r. — 2014 r. (u3panenn na 25 centemspy 2014
r.), s cuna ot | anyapu 2016 r.

Hamenennara na MCOO 5 Herekyluld akTHBM, AbpKaHW 3a npojaxba M NpeycTaHOBEHU
JeitHocTy qoBapaT creuu(uYHKM CNy4an 3a HarlbTCTBUE TP [PWIATAHE, B KOWTO NPYMHKECTBO
peknacu(pipa aKtHe, AbpkaH 3a npofaxda B TakbB, AbpXaH 3a AUCTpUOyLHst #iM
0BpaTHOTO M Cy4al, B KOMTO CE TPEYCTAHOBABA OTHMTAHE Ha ADLPNKAHH 33 ANCTPHOYLMs
AKTHBH.

Mamenennsra na MCOO 7 duHaHcoBM HHCTpyMeHTH: OfioeecTsBane J00aBAT JOMBIHUTENHH
HACOKH, 3a JIa H3ACHAT JalKi JOTOROP 3a 00CHyKBaHE NMPEACTABNABA NMPOALIKABAIIO yUacTHe B
MPEXBLPJICH AKTHB 3a LEMHTE Ha HMACHTH(MKALWATA HA HEOOXOAWMHTE OIMOBECTABAHMS.
Mocneasaworo uaMeHeHue Ha MCO(O 1 uzscHfBa DPWIOKUMOCTTA Ha H3MEHEHWATA HA
MC®O 7, kacaeluy HaMalgBaHETO Ha OMNOBECTABAHMS KbM KPAaTKUTE MEKIMHHH (PHHAHCOBH
OTHETH.

Hamenennsra na MCC 19 [loxomu Ha HAeTH JuUa U3ACHABAT, Y€ MTHPBOKAYECTBEHHTE
KOpMOpPaTHBHY OBIMUralltii, W3MOM3BAHH NPH ONPEACHAHETO Ha JHMCKOHTOBMA MPOHEHT 3a
JOXOAUTE CAEA HamyckaHe TpaGBa Ja ce JICHOMHHUPAT BbLB BajAyTaTa Ha JOXOJMTE, KOUTO
MoJIeskaT Ha nnamane (Cie/losaTeliHo Ibib0oYHHaTA Ha r1asapa 3a Te3u obnuraluy Tpadsa aa
ce OLIeHW Ha HUBO BallyTa).

Duntancos omuem 3a 2o0unama, npurgusania na 31 sexemapu 2014 2,
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HsmenenusaTa Ha MCC 34 Mexannuo (hHHAHCORO OTUHTAHE M3ACHABAT 3HAUSHHETO Ha TCKCTA
»HA JPYro MACTO BbB (PUHAHCOBUS OTHET W M3UCKBAT M3TI0JI3BAHETO HA MPENPATKH.

e Msmeneuns va MCC 1: Munumarupa 3a onopecTapane (M3nagenn Ha 18 pexemspu 2014
r.), B cuna ot 1 sHyapu 2016 r.

Hamenennsta uenat ga passacuat MCC | ¥ ca HacO4YeHW KbM 3a0enA3aHHTE NPEYKH TIpeR
ChCTaBUTENHUTE [1PH H3TI0JI3BAHETO Ha NPCUCHKH B IPEACTaBAHCTO Ha (I)HH&HCOBH’FG OTHETH.

o  Hsamenenuss xpm MCPO 10, MCOO 12 u MCC 28: MHBECTHLMOHHU [PYIKECTBA:
[Tpunarare Ha H3KTIOYEHHUETO 33 KOHCONUaauus (u3naneqn Ha 18 nexemepu 2014 r.).

HamMeHenusTa ce OTHACAT OO ﬂpOGHEMI/I, BB3HUKBAIIH TIPH NIPHITATadeTo Ha U3KIIOUSHHETO 32
KOHCONMMaauusa Npyu HHBECTHUHOHHHATE APYIKECTEA.

Hsakou OT CTaHAApTHTE W PA3ACHCHMATA, TOCOUEHH IIO-TOPE HE Ca APUJIONKHMH 3a AeHHOCTTA
na ®OHJ[A, nmopagu KoeTo HAMa Aa OKAKAT BIMAHHE BBPXY (JHHAHCOBHTE OTHETH. 3a
OCTaHAAWTE KBM JaTaTa Ha CBLCTABAHETO HA TE3M OTHETH BCE OUE HE Ca OUEHCHH
NOTEHUUATHUTE e)eKTH OT Te3H [IPOMEHH BBPXY (PMHAHCOBHTE OTHETH.

YpaBRsBalloTo APYXKECTBO C€ € ChOOPa3sHno ¢ BCHYKH CTAHAAPTH, Pa3ACHEHHUS U 3aKOHOBH
M3UCKBAHUA, KOWTO ca NMPUIOKUMH 3a JefiHocrra Ha POHMA xbMm faTata Ha HM3roTBsHE Ha
HACTOSLMS (PUHAHCOB OTYET.

DUHAHCOBUAT OTYET € CHCTABEH MMPH CNAa3BaHe Ha NPHHLHMIIE Ha JeficTrauio npellpHaTHe.

VnpapnsgBailloTo APYIKECTBO Npuiara roiuTuka B cboTsereTare ¢ MCC 1, cnobpasena ¢be
CNEZHHTE CUETOBOAHH NPUHLMITH:

a) TeKyLlO0 HAuMCJIABAHE — CNEeMEHTHTe Ha (JMHAHCOBWTE OTHETH Nof (opMaTa Ha akTHBH,
NacHeH, cOBCTBEH KalmTas, NPMXOAM U pasXoIW MO CAeAKHTe M ChOMTHATA ¢a OTpaseHH
CUETOBOJHO B MOMEHTAZ Ha TAXHOTO BB3HMKBaHe. [IpusHaBar ce, KoOraro oTroBapsaT Ha
JedHHULMUTE H KPUTEPHKHTE 33 NPU3HABaHE Ha Te3H eNleMenTH B KonulentyanHara pamxa;

6) nedictBaio npeanpusTHe —~ npuema ce, ye GOHADLT e peifcTraiy U e OCTAHE TAKbB B
npeABHAMMO  Objemie. YIIPaBisBallloTO APY)KECTBO HAMA HWUTO HAMEPEHWE, HUTO
HeobX0AUMOCT Ja IMKBHAUpa AeHHOCTTa MY;

B) CBIUECTBEHOCT ~ BCUMKH CHIIECTBEHW CTATHM W CYMH CE€ MPEACTABAT OTHEIHO BLB
¢dunancosute otyeT. POHIODT npencrass 0o OTAENHO CTATHH OT HECXOJCH XapaKTep, OCBEH
aKO ¢A HEeCBILECTBEHM;

r) xomneucupane — GQOHILT He koMmeHCHpa aKTHBH MU MACHBH WIH NPKXOAM W pa3xoiu,
OCBEH B CIIYYaWTE KOraTo TOBA C& M3MCKBA MK paspewiara ot gageH MCDO;

I) [peAnazIMBOCT — 3aJL/UKUTENHO OLEHABAHE M OTHWTAHE HA NPEANONAracMM PHCKOBE H

OYaKBAHK BBE3MOIKHU 3ary6U, ¢ Orae] 0Tpa3saBaHe Ha MO-TOUEH (PUHAHCOB PE3yaTaT;
€) CBIOCTABUMMOCT MEKIY [PUXOAMTE M Pa3X0juTe — PpasXOAMTe, H3BLDUICHH BLB BPBH3KA C
OIpEACIiCHa CACNKA WK NefHOCT, ce OTpa3ABaT RLR (DMHAHCOBUS PE3yNTar 3a nepHuola, npes
KOMTO ce mosyuaBa warofa oT Tax. [Ipu3HaBaHETO Ha NPUXOAMTE CE OTpasfABa 3a INEPHOA,
pe3 Ko#HTo ca OTHETEHH PasXOJMTE 3a TAXHOTO MONYYaBaHe;

Dunancoe onriem 3q 2o0untama, npurstioveaia na 31 dexenepu 2014 2.
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k) MpEeJHMCTBO Ha CHIBPIKAHHETO npen (opmara — caenxkuTe M CHOMTHATA ca OTPa3eHH
CHETOBOJHO B CHOTBETCTBHE C TAXHOTO MKOHOMMYECKO ChABDKAHHE, CHUIHOCT U (PMHAHCOBA
PEANHOCT, a He Copej npaBHata UM dopma;

3) 3anasgaHe Ha CUETOBOAHATA MOJWTHKA OT MPEAXOIAHMHA OTYETEH NMEPHON C uen Ja ce
[IOCTHIHE CBIIOCTABUMOCT Ha (PMHAHCOBHTE OTHETH Ipe3 OTASJIHWTE OTHETHH MEPHOJH.
[Mpencrassuero U KlacH(pUKALKMATA HA CTATHNTE BbB (JHHAHCOBHTE OTUCTH CE 3aMa3pat 1 mpes
cnepsawure nepuoan /POHIDLT npencrass mbieH KOMIUIEKT GUHAHCOBH OTYETH HaH-Manko
BEIHEIK B rOMHarTa/l;

M) HE3aBHCHMMOCT HA OTHENHHTE OTUETHH NepHoaH M CTOHHOCTHA BPL3Ka MEXAy HauaneH H
KpaeH Banane — BCCKM OTUETEH MEPHO/l C€ TPETHPa CHETOBOJHO CaM 3a cebe ¢ He3aBUCHMO OT
o0eKTHBHATA MY BPL3Ka C MPEAXOAHMS M ChC CNEABALIMA OTYETEH MEPHO,

i) nmokymetraina 060CHOBAHOCT — CMa3BaT c€ M3MCKBAHMATA 34 ChCTABAHE HA JOKYMEHTHTE,
CBIMACHO ACHCTBAILIOTO 3aKOHONATENCTRO,

Omyemna edununa

QUHAHCOBHAT OTUET € NPEACTABEH B XHIISM JIEBa .

OyukunoHanHara ¥ otueTHata Banyta Ha DOHJIA e ObLarapckusT nes.

Tapuunu cpedcmaa

TTapuunure CpeACTBA BKIIOUBAT NAPUUHM cpefcTBa B OPOH 1 N0 CMETKH B DaHKH.

[MapuuHKTe CpEeACTBA BLB BanyTa c€ NMPEU3UMCIABAT B JIEBOBA PABHOCTOMHOCT MO LEHTPATHUA
Kypc Ha Bmarapckara HapofHa OaHka KM jatata Ha oueHkarta. KypCOBHMTE pasiMKi OT
MPeoLeHKaTa ¢¢ TPeTHPaT KaTo TeKyIlM (PUHAHCOBM NPHXOAM W PasXOfH 3a TOAMHATAa U Ce
skntousar 8 OTyera 3a BceoOXBATHHA A0X0/ 3@ TEKYLLATA FOAKHA.

bankoeu denozumu

BaHkoBMTE DEMO3UTH ¢& OTYUTAT N0 HOMHUHAIHATA HM CTOMHOCT, a4 Hauuc/jeHaTa ChlIACHO
AOroBopa JIMXBa KbM MOMECHTA HA OLIEHKATa ce OTpa3sia B OTtueTa 3a BceobXBATHMA HOXOM.

Hyomu, stausurin u obopydsane (MCC 16}

QOHIDLT He npuTexaBa UMOTH, MalLHHK 1 0BOpYIBaHE.

Hemamepuannu axmusu (MCC 38)

QOHIODLT He npurexara HeMaTepHaIHKY AKTHBH.

D@unancosu uncmpymenmu (MCC 32, 39)

(PUHAHCOBUTE MHCTPYMEHTH ce KiacnduuupaT KaTo ,JAbPXaHW 3a ThprysaHe” MIH ,Ha

pasnonoKeHue 3a npojaxta”. GUHAHCOR aKTHB C& KIACH(PHUKPa KATO AbLPHKAH 33 ThpryBaHe,
aKO CHIIECTBYBA HAMEPEHHE 32 THPIYBAHE WM € YacT OT NopTdhen cbe CKOpOLIHA HCTOPHA Ha

unancoas ontiem 3a zoduama, npukovsaiia ka 31 oexemepu 2014 2,
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Thprysate, GUHAHCOBHAT aKTHB Ce KnacM(HUMpa KaTo Ha pasNoNIOKeHHE 3a nponaxda, ako
HE M3ITHJIHABA KPHTEPHHTE HA ABPXKAH 32 ThPryBaHe aKTHB.

[TepBOHAYANHOTO OTYMTAaHE (IPU3HABAHE) HA (DHHAHCOBMTE WHCTPYMCHTH CE€ M3BBpUIBA TI0
leHa Ha npuaoOMBaHe Ha Aartata Ha ceThaMeHTa. lleHata na npupofuBaHe BKIKOYBA H
TPaH3AKITHOHHHTE Pa3XOAH.

Axtueure Ha ©OOHIA crnea nbpBOHAYANHOTO WM MPU3HABAHC CC OUCHABAT CBIIACHO
[Npaeunata 3a oueHka Ha rnoprdeiina ¥ 3a onpejenaHe Ha HETHATA CTOHHOCT Ha aKTHBHTE Ha
®OHJIA, np1eTH OT YNpasisBalloTo APYKecTBo ,, T'n b At Acer MenymxmeuT” EAJL

®OHJIbT u3pbpLIBA €XEHEBHA NPEOLEHKA Ha (IMHAHCOBHTE HHCTPYMEHTH B NOpTQeHna cu.
AKTHBHTE Ce OLEHABAT [0 Ma3apHa HEeHa, 8 KOrato Takasa HE ¢ HAfHLE — NO CApaBe/UIMBa
cToliHocT. JIMKBMAHOCTTA HA JafileHA LICHHA KHMra € OCHOBHHAT (PAKTOp IPH yCTAHOBSBAHE
JANM TAa3M LIeHHA KHUra MMa nasapHa ueHa. [lazapHarta LieHa Ha MOOTEUYHUTE, KOPNOPATHBHU U
OOLIMHCKH OOAMralyK € CpeJHONpeTerneHaTa 1eHa Ha CKIIOYMEHHTE ¢ TAX CHENKH 3a
nocaeanus paborteH AeH, oGiBeHa Upe3 CHCTEMAaTa 3a ThProBus Uit B GOpCOBHA BIONETHH, aKko
0BeMBT Ha CKNIOYEHHTE C TAX CAENKHU 3a AeHd € He no-Mansk or 0,01 na ¢to oT obeMa Ha
CLOTBETHATA eMmucus. B ciydail 4Ye He MOKEe Aa ce OIpelenH UEHA MO MPEIXOJHOTO
M3peUeHUE, NOCTEABALIA OLEHKA Ha O0JIMralliy ce U3BBPIIRA NO CPEAHOTIPETETICHAaTa 1[SHa Ha
CKJIIOUEHUTE € TAX CHEenKd 3a Hal-6nM3kua aeH npe3 nociensus 30-AHEBEH NEpPHO,
NPeNX0oXKAALL IeHs. Ha OLEHKATA, 33 KOMTO HMa ciroueHH caenku, Cripaseanmparta CTOHHOCT
Ha ObIArapcku W 4yXKIECTPaHHH aKUMH M NpaBa, JAOMYCHATH A0 WM ThPryBaHH Ha peryiHpan
nasap WIM JIpyro MsACTO 3a TbproBHa B Penybnuka Dbearapus, ce onpefens o
CpeIHOTIpETErJIEHaTa LieHa Ha CKIIOUCHHTE ¢ TAX CACNKH 3a nocnennua paboteH AcH, o0saBeHa
upe3 CUCTEMAaTa 3a ThProBus uiu B GOPCcOBHMA OIONETHH, ako O0EMBT HA CKIIIOYEHHTE € TAX
CIIENKY 32 AieHs e He ro-mansk or 0,02 Ha cTo oT obemMa Ha chOTBeTHATa eMUcH. B cnyuaii e
HE MOXKE JIa CE MPHJIOKH TAKaBa OLEeHKa ce B3MMa CPeIHOAPHTMETHYHA Ha HaH-BHCOKaTa LieHa
"kynyea" OT MOPLYKHTE, KOWTO ca BalMIHH KbM MOMEHTA Ha 3aTBAPSIHE Ha peryfiupaHus
nazap B nocrneaHus paboTeH JAeH, W CPEJHONPETErjeHaTa lCHA Ha CKIFOYEHUTE ChC
CHOTBETHHTE LEHHM KHMMXA CHENKH 3a ¢hiMa JieH. LleHaTta ce onpelensd mo TO3u pej caMo B
chyuyait, e UMa CK/HOMCHH CIEIKH H MOJIafleHH TIOPBYKH ¢ LeHa "KymyBa'.

Bzemanun

B3eMaHHATa Cc€ OTYHTAT MO TAXHATA OWAKBAHA peanu3MpyeMa CTOHHOCT. Biemauusrta ca
cBbp3aHd ¢ uHsecTULUUTE Ha POHJIA B nernosutH M UCHHM KHHXKA M CBBP3AHMTE C TAX
wenonyuern JuxBM. Bne B3emanusta GOHALT nocousa HenomyueHuTe AHBHACHTH H
B3EMaHHMATA O CAENKUTE C (PHHAHCOBH HHCTPYMEHTH.

3advaocenn
3arbiKCHUATA CE OTUMTAT MO TAXHATA HOMUHanua croiiHocT. Chraacho [lpapunara 3a OUCHKA
ua nopreina Ha JlorosopHus ®onz, 3aabimenudrta Ha GOHJA xuM ynpasnssauioro

ApYKeCTBO, GaHKaTa HENo3urap, OAUTOpa, AOBEPUTENNTE K APYIH 3aJIbIKEHNs, CBbp3aHu C
Herosata ACHHOCT ¢ HaUUC/IBAT e3KEeAHERHO.

40
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Hpuxoou u pazxoou

ITpuxoaute Bee POHMIA ce dopmupar or:
. JUXBH (KYNOHHM MNALIAHKA) OT HHBECTHLMH B MHCTPYMEHTH HA NIADHYHHUA Tasap 1
(hMHAHCOBU MHCTPYMEHTH C (PHKCHPAHA JOXOAHOCT;

. onepauuy ¢ (PHHAHCOBH HHCTPYMEHTH M KaruTanopa nevanba oT NpoMAHA Ha NasapHuTe
UM LIEHH;
. NOJOYKUTEAHH PA3IMKH OT MPOMAHA Ha BalYTHH KyPCOBE.

ITpeolieHKaTa Ha AKTHBMTE, AbPIKAHM 33 THPIYBAaHE ¥ Ha pasnosioKeHHe 3a npojaxda ce
M3BLPILUBA 10 MA3apHA LEHA, KaTo Pa3fIMKUTE OT MPOMEHMTE B LEHHMTE Ha LCHHUTE KHHXKa
(peanuznpaHi ¥ HepeanusupaHy) ce NpusHaBaT Tekymo B Otdera 3a BceoGXBATHHA AOXO/,
KaTO NPUXOLH WM Pa3XoM OT onepalyi ¢ QUHAHCOBH AKTHBHM.

[IpuxoauTe OT JIWXBH MO JBICOBM LEHHH KHIKA CE TPU3HABAT TEKYWO, oTunTalikn B OTyera
332 BceoOXBATHMS J[OXOJ HATpynaHaTa JMXBa KbM MOMEHTa Ha OUCHKaTa, ChrIIAcHo
XapaKTepUCTHKUTE Ha BCEKH (PHMHAHCOB WHCTPYMEHT.

[IpeoleHKaTa HA BaNYTHHTE aKTHBH C¢ H3BLPLIBA MO (UkcuHra Ha LlenTpanuara 6anka KoM
Jatata Ha OIlEHABAHE, KATO KyPCOBHTE PA3iIMKU €€ OTUHTAT KATO TEKYLL IPHXO WITH Pa3xol.

BharapckuaT nes e dimkeupad KbM eBpoTo npu kype 1 EUR = 1.95583 BGN.

[1py TEPBOHAYANIHOTO CHETOBOJHO OTPA3sBAHE C/SAKHMTE B HYIKACCTPAHHA BalyTa CE OTUMTAT
B JIEBOBE, KATO KbM CYMaTa B Wy)¢AecTpaHHa BanyTa ce npuiara (uicunra Ha Llentpannara
faHKa 3a gaTara Ha ClenKara.

Musectuuunte Ha GOHIA BLB Banyra, pasnuusaa ot eepo, YJ ,,Tu bu Ail Acer
MennmxmeatT” EAJ] Xepkupa MOCPEACTBOM BanyTHH (opybpiM, 3a A3 HeyTpanusupa
BIMAHMETO Ha Kypca Ha OoOMSHa BBPXY CTOHHOCTTA Ha WMHBCCTHMUMATA. XEIDKHPAHETO Ha
BANYTHO JEHOMHUHUPAHHUTE aKTHBH CE€ M3BHPIUBA Hpe3 CKIIIOYBAHETO HA BaNyTHH (OPYBLPIHHM
caeiaxd ¢ MectHa GaHKa 3a CpPOK OT €AMH Mecell. YIPAaBJsBaLIOTO APYXKECTBO OLEHABA
e(PEKTHBHOCTTA Ha XeKUPaHeTo, KaTo Mpuiara NpuHUMnuTe Ha MexayHapoaen CHeTOBOLICH
Cranpapr 39. EQeKTHBHOCTTA Ha pe3yiTaTuTe OT ckintouenure nped 2014 r. xemxupaum
clienky ca B pamkruTe Ha 80 — 125%.

OneparHBHUTE pa3Xoay ce GOPMUpPAT OT :
s onepauuk ¢ (HHAHCOBU HHCTPYMEHTH U TAXHATA NPEOLECHKA;
e [pyrd GUHAHCOBU PA3XOIH;

*  PA3X0]H 3a BBHIUMH YCIYTH]

B pasxopuTe 3a BBHIIHW YCIYTH C€ OTPa3fBaT BB3HAIPAKACHMATA 3a YMpPaBIABAILOTO
ApyKecTBo, 3a GaHKaTa - TEMO3UTap M APYFH aIMUHHCTPATHBHM Pa3X0olH.

QOHIBT He nauuenapa pasxoiM 3a yNpasasBalioTo JAPYXKECTBO .

41
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B3 OCHOBA Ha CKJIOUCHHMTE AOTOBOPH C faHkara - JACNO3MTAp ¥ OJUTOpP4, C& HAUNCiAABaT
C€XKECIHEBHO pA3X0[H 38 USBLPILIEHUTE OT TAX YCIYTH.

E)I{C,HHCBHO CE€ HauMcndpaT H pasxoad 3a TeKyld HaA30pHH H YJIEHCKH TaKCH, KOHWTO
@OHIOLT awmxu Ha Komucuata 3a (MHaHCOB Hanzop, Bwarapckata (onaosa Gopea u
LleHTpantis AENO3UTApP, ChINACHO AeHcTBalUTE Tapudu.

C pewende na CIH wa YrpaeassamoTo ApyxectBo pasxonute Ha ®OHJIA 3a Gaukara-
AeNO3UTap, 3a OOHTOPCKOTO MPEANMPUATHE, KaKTO M 33 YWIEHCKH W HaJ30pHM TaKCH Ce foemMar
OT YTpaBafBaliloTo APYKECTBO, cuuTano of 01 aBryct 2014 r.

1I1. ®unancoso coeroanue Ha GOHIIA
1. Herna croiiHocT Ha AKTHBHTE

VYnpaBnsBallOTO JAPYKECTBO ofpejens HerHata croiiHoct Ha POHJIA B CLOTBETCTBMC C
TIpasuna 3a olleHKa Ha noprdeiina 1 3a onpenensHe HeTHaTa CTOHHOCT Ha akTHBUTE. HeTHaTa
croitrocT Ha akTHauTe (HCA) Ha GOHIIA ce nauncasBa KaTo pasikMKa MEXAY CTOHHOCTTA Ha
AKTHBHTE M CTOHHOCTTA Ha 3a/ibmKkeHusTa Ha DOHIA |

HeTHaTa CTOMHOCT Ha aKTHBUTE Ha €IMH [l ¢ PaBHA Ha HETHATA CTOMHOCT Ha 8KTHBUTE HA
®OHJIA, M3uMcieHa cwrjiacHo rocouenute no-rope [Ipasuna, pasjeneHa Ha ©posd Ha
nsnosete Ha QOHIIA B oOpallieHe KbM MOMEHTA Ha OMPELeITHETO M.

EmucnonHaTa croifHocT € pagHa Ha HCA Ha eaus Jsul, YBENWUEHA C DPA3XOQUTE IO
emMuTHpaneTo B pasmep Ha 0.15 % OT HeTHaTa CTOHHOCT HA aKTHBHTE Ha euH jsai. Llenara na
oBpatHo M3kynysaHe ¢ pasHa Ha HCA na eaun js1, HamaneHa ¢ pasxojurte 3a oOparTHO
3kynysase B pasmep Ha 0.15 % oT HeTHaTa CTORHOCT Ha AKTUBHTE Ha &MH JIs.

KoM 31 nexemspu 2014 r. nerHata croifHoct Ha akT#BuTe Ha DOHJIA BB3nu3a na 4635 xun.
TB.

2. Axruen na JId ,TH BH AH EBPOGOHL”

Axtusute Ha POHJA ca npegcraseHy B CIERHUTE IPYTTH:

AKTHBH Kem 31.12.2014 Kum 31.12.2013
(xua, JB.) (xna. ae.)
Tapyuuy cpeAcTsa No pasnaallaTe/NHH CMETKH 26 3
TMapuunn cpeacrsa no OAHKOBH HENOINTH - 109
KopropatiBai ofanranuu - 88
Bsemanus 4440 438
Q6o 466 638

Kbm 31.12.2014 r. crpykrypata Ha aktuBuTe Ha POHJIA e cneanara:
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Benexkn koM gpuHancosus orver KbM 31 gexemspu 2014 ronnna

Knm 31.12.2014 OTHOCHTEAHO
(xnn. nB.) Terne (Yo}
ITapu4ity cpeacTaa 10 PasmIalaTenHH CMETKY 26 5.49%
Bzemanus 440 94.51%
Ofmo 4606 100.00%

VnpaensBawoTe ApyxKecTso ynpasnssa akTupute Ha QOHIA B CHLOTBETCTBHE C HETOBHTE
HHBECTHLMOHHH Ueny M ¢boGpasHO OrpaHHueHHATa Ha HEroBaTa WHBECTHLMOHHA JSHHOCT,
npensHieny B 3akona, [pocnexra u [paBinarta my. Tlpes rogunarta v KbM Kpas Ha OTYETHHA
NEPHON CHCTABBT M CTpyKTypata Ha akTHsuTe Ha POHIIA oTroBapaT Ha WHBECTHLUMOHHUTE
MY LIEITH M OrPaHH4EeHHS.

2.1 Hapuuniu cpedcmea

HapleMTe CpeAcCTBa BKIIOUBAT HapHUHKY CPERCTRA # MO CMCTKH B DaHKH.

Mapuunn cpeacTna Kum 31.12.2014 Kbm 31.12.2013
(xnJj. aB.) (X111 18.)

]

[lapyuuu cpefcTBa Mo pasniallaTeiid CMETKH B REBi 26

[apuusu cpeflcTRA N0 PA3NNALATENHH CMETKH BLB BAAYTa - 1

Tlapuuny cpejcTea 1o HAHKOBH AENO3HTH - 109
Obwo 26 112

2.2 @unancogu wHCMPYMEHmU

GOHMBT ne npurekasa KIacCHPULMPaHW Ha PA3NONOKeHHE 3a npojakda MHCTPYMEHTH,

BUHAHCOBH AKTHRH Kbnm 31.12.2014 K1m 31.12.2013
(XHJX. JB.) {xmJ1. J1B.)

1. Obaeenu 3a npogaxoa - 38

ABJICOBH LCHHH KHHKA - 88

Oowo - 88

2.3 Baemanisn

KeM 31 gexemepu 2014 r. gzemanusta na DOHIIA Branuszar Ha 440 xuut. JIB., MIPOM3X0OMKAAILH
OT:

Biemauua Knm 31.12.2014 Kbm 31.12.2013
{xsm. JEe.) {xXmj1. 18,)
Jluxeu - 4
Jpyrs 440 434
06110 440 438

B rpynata Ha ,,J[pyry B3eMaHHa” ca BKJIOYCHH B3EMaHKA OT HETIATEHM HA NaAeiK rIaBHALKN H
TUXBH Ha eMucHH obmuraumu Ha ,,Anen Max" AL (ISIN BG2100024061), 8 pasmep Ha 384
XML NIB., 2 CBIO TAKa ¥ B3EMaHE 110 IOrOBOp 32 LIECHS B pa3Mep Ha 56 XUl JiB.

Dunaitcos omuem 3q ze0unamea, npuraeueatia na 31 dexemepu 2014 2,
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Benexxku kM puHaHCcOBHS oTHeT KbM 31 gekemepn 2014 ronuua
HAnen Mak” ALl

3a yIOBNETBOPABAHE B3EMaHUATA Ha OOJNMIaUMOHECDHUTE M0 OBETE EMWCHU obJiMrauum,
u3pageHd ot ,Aned Mak" AJ ca npeanpueTd AcHCTBHA HOCPEACTBOM OTKPHBAHE HA
TMIPOM3BOACTEO 110 HECHCTOSTENHOCT Ha ApyxkecTBoro owe npes 2011 r. OGsapsBaHeTo B
HEeCLCTOATENHOCT Ha ,,Aned Mak" AJl e ¢ Havanua gara Ha HermaTexocnocodbrocT 30.12.2009
r. Ha 27.04.11 r. 8 TBprorckus perucTsp ca BIIMCAHH BXOAMPAHHTE OT CTpaHa Ha CHHAMKA Ha
APYXKECTBOTO CHMCHIM Ha TNpHeTHTe B3cManud. Bzemanuara na OOHJA ca npueru B
IbpBOHAYATHO NpefiABeHUs pasmep Oe3 Hukaxeu oOCTPYKLMH Ha chia no Aenoto. Cieasa ja
ce MMa MNPEABHA, Y€ Npel ChjAa N0 HEChCTOATENHOCTTa — [IMOBAMBCKH OKpBLIKEH Chi Ca
NpeasBeHy KaTO B3eMaHus IBIKHMHTE KbM AaTaTa Ha MPeAcpOYHATA U3MCKYEMOCT IJIABHHUIM
R JIMXBH TI0 eMHCHMHUTE, KaKTo H JIMXBMTE 3a 3a0aBa BLpXY Tax. punaraifiky npunuuna Ha
TIpeAnazInBOCTTa B CHeTOBOAHUA perucTbp Ha POHJA ca 3aBeneHn eIMHCTBEHO AL/KUMUTE
KbM JaTara Ha M[pelcpouHaTa M3MCKYEMOCT TIABHULUM M JIMXBH MO E€MUCHUTE, HO HE M
IBKHMUTE JIMXBH 3a 3a0aBa.

CHHIOMKDLT Ha ,Anen Mak™ AJ] - B HechCTOATENHOCT ~ T. A. Ne 68/2010 r. Ha OC-[l1oBaus ¢
opraHu3Mpan v nposes npes 2014 r. clieAHUTe ThProBe 38 UMYLLECTRO HA NPEINPUATHETO!

- Ha 24.01.2014 r. e usebplueHa npoaaxda va cuBrynHoceT ,,3emu ¢ YIIM c.Pososo
[Tonene”. CBBKYMHOCTTA HE € 4acT OT O0E3NEUEHMETO MO MbPBaTa OONUralMOHHA eMHUCH
u3gajzeHa oT APYXKECTBOTO.

- Ha 29.04.2014 r. e wuspbpweHa npojaxba Ha HWMYHIECTBO OT Macara Ha
HechCTOATEIHOCTTa Ha ,,AneH Mak” AJ[ (n.), 3a ¢bBKYNHOCT ,, T'bproeeku Mapku 2”. Ha tosu
TBPr YCHCUIHO € MPOJafeHa Ta3u CHBKYMHOCT, NMpeicTaBiiaBalla 4acT OT 00E3MeUeHUeTo no
BTOpaTa OBNUralliOHHa eMucHs u3fiafieda ot gpyxecrsoto (ISIN BG2100007090). Hopanu
dakra, ue npes 2013 r. e 3akpuro u3nano szemanero Ha POHJIA no sTOpaTa 06AHraUMOHHA
eMHcHd M3faneHa oT ,,Aned Mak" AJl — B HeCbCTONTEAHOCT, C MNOCTBAMIATA CyMa OT
npopaxtarta GOHJILT peanuzupa npez 2014 r. nonoxutenen pesyarar. Ha cbuwiara nara ¢
M3BLpIICHa mpojaxba upe3 TBPr ¢ fBHO HAjJaBaHe Ha HMYIIECTBO OT Macata Ha
HechecTOgTENHOCTTa Ha ,Anen Mak" AJl (1) o6ocobeHO B ChBKYMHOCT ,MallKHK U
chopwiketus 47, CBBKYMHOCTTA He € 4acT OT 0Be3NeqeHUeTo Mo MbpBaTa OOJIMrauuoHHa
eMMCHSI M3ZlafieHa OT ApyxecTBoTo. YacT oT cpelcTBaTa OT NPOBEAEHHMTE IIPe3 rOJMHATA
TBPTOBE C€ H3MON3BAT 33 W3IPBKKATA Ha TPOHM3BOJACTBOTO [0 HECBCTOATESHOCT Ha
IPY)XECTBOTO

TTopasm HecurypHara oOCTaHOBKA Ha razapa Ha HEIBKHMH HMOTH, KAKTO M HEACHOTaTa
OTHOCHO peanu3alkara Ha 0Oe3NeueHHMETO TNO OONMrallHOHHATA eMHCHS BbBE BPEMCTO TO
OTHOIlIEHHE Ha NbpBaTa obnurauumonHa emucHsa wsgapeHa ot ,Anen Mak” Al (ISIN
BG2100024061) e uspbpuiena o0e3UeHKa Ha B3eMaHETO MO KOHKperHaTta ODJMraloHHa
emucHs Ha Oasza TecT 3a obe3lcHKA U NPUIOKEH MOJEN 3a OUAKBAHHTE NAPHYHM NOTOLM BLB
BPEMETO, JHCKOHTHPAHH C KYNOHHWA AMXBeH TMpouedT kbm 31.12.2014 r. go 71.714 % or
HeroraceHaTa HOMHMHA/IHA CTOHHOCT.

3. 3agn/ccHHuA
Kum 31 gekemepu 2014 r. sagemkenusra Ha COHIIA sre3nmzar Ha 1 xus. s,
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Beaexkn KbM GpuuaHcoBHsA oTHeT KbM 31 nexemepu 2014 ronuna

TeKyILIH 3a0bJAKCHUS Kum 31.12.2014 Kwam 31.12.2013
{xn. n8.) {x1. 18.)
JocraBunnu - |
3aAbmKeHHR, CRLP3AHH € EMUTHpaHe - |
Tipyro (%) 1 7
Qouwo 1 9

(*) Tapanuuu 3a ympaBleHHEe Ha 4ieHOBeTe Ha ChBETa Ha AUPEKTOPHTE Ha MHBECTULIHOHHOTO
apyskecrso ., Tu bu At ErpoGonn” Al npenu npeobpasysanero my B JorosopeH (OHI B

pasmep odiio Ha | xun. ns.

4. lanose B oOpamenue

bpo# asnoee xxm 01.01.2014 r. 2,007
EMHTHPAHH JUUIOBE PE3 [1€pHOLa 82.8089
O6paTHo U3KYNEHH JATOBE MTPE3 MepHOAa 406
Bpoit psnose kum 20.11.2014 1 1,685.8089
Bpoli nsnose kM 21.11.2014 1, 16,838.089
EMHTHPANH AAT0BE Ope3 NepHoia -
Q0paTio U3KYIeHH ARJIOBE MPe3 MepHoga 1,183
bpoidi asnose kM 31.12.2014 1. 15,655.089

5. Hpuxoau

5.1 O0mo npuxoxn

[Ipuxonn 2014 roauna 2013 romsua
{xna. nB.) {X11. JiB.)
[Tpuxoay oT IUXBH 4 14
Flpuxoan oT ONepatuy K Tpeolletka Ha (HHAHCOBH aKTHBH 9
Oguio 11 23

5.2  PasnpelesneHHETO HA NPUXOAUTE OT ONEpalH M MPeoHeHKa Ha (JMHAHCOBHUTE aKTHBU

Ha @OHIA e kakro cnegpa;

anxDﬂH OT ONCpauHH ¢ (hunaucoan AKTHEBIH

2014 roanna

2013 roanua

{(xna. aB.) {xua. aB.)
[Mpuxoiu o7 NpeoUeHka Ha (PHHAHCOBH AKTHBH - 2
Jpyrd diHAHCOBH NPHXOAH 7 7
Q6o 7 9
6. Pazxoan
6.1 O6uro pazxoau
Pazxoan 2014 roanna 2013 roauua
{(xnJa. aB.) {xHa. jiB.)
Pa3xoAn OT ONepaliy ¥ Ipeolenka Ha GHHAHCOBH aKTHEH 20 8
Jpyr# HHaHCOBH pa3xoiu 15 1
Pa3xoau 33 BRHUIHH YCIYTH 3 5
Pazxonu ,cBLP3aHH C BL3HATPAXKACHHI - 2
Obwo 38 16
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benexku kM (pHHAHCOBHA oTUeT XM 31 aexemspu 2014 ronuna

Karo apyru dmuancoeu pasxoan ®OHIIA e knacuuuupan pasxolu 1o OTIHCAHO B3eMaHe,
HAUHCJICHUTS KOMHUCHOHM MpU npojakba Ha (UHAHCOBH HHCTPYMEHTH 338 MHBECTHLHOHHMTE
NOCPEIHULIA, KOWTO H3MBIHABAT HHBECTHIIMOHHKMTE HAPEKAAHMS, AajeHH oT Y paBiaBalioTo
JIPYECTRO, & TAKa ChINO H OaHKOBHTE TAKCH.

6.2 Pasnpe/ic/ieHHeTo Ha pasxoMTe OT ONepauMH U TPEOleHKa Ha (JUHAHCOBUTE aKTHBH
Ha GOHJIA e KakTo clneagpa:

Pazxoas oT onepaumn ¢ GMHAHCOBH AKTHEH 2014 roanna 2013 rogsua
{xXnJ1. nB.} (X1 JiB.)

Pa3xony oT NPEOLEHKA HA (PHHAHCOBH AKTHBH 20 8

Obmwo 20 8

6.3 PasxonnTe 3a BBHIUHH YCJIYTH €A PA3NPEAESICHY MO CASIHHA HaYHH:

Pa3xoan 32 BEHLIHY YCHYTH 2014 roanua 2013 ronuna
{(xua. JaB.) {XHJ. JB.)

Pasxoju 3a Gankara aenosurap i 3

Pasxoau 3a K®H u 5Ob 1 -
Pa3sXoau 3a HE3ABHCHM OAUT ] 1
Hpyru pasxoau - [

Obme 3 5
6.4 PaznpeneneHyero Ha pasxomUTe CBbLP3aHK ¢ Bb3Harpaxaenus Ha OOHIA ¢ kakro
crnenBa:

Paixoau cBBLp3any ¢ BBIHAFPAKACHHS 2014 rognHa 2013 ropmna

{xpn, B} (xun. nB.)

Pa3Ixofy 38 BE3HATPANAEHUA 1O TPYAOBH AOTOBOPH - 1

Pazxoau 32 GCUTYPOBKH 1O TPYAORH JOrOBOPH - 1

Ofuo - 2

7. OcHOBIH PHCKOBE, Iped KouTo ¢ m3npasen I®,, T B Al EBPOBOH”

Ifpu ynpaenenuero Ha gmeitnoctra ua [ ;T BM AW EBPOBOHJI”, Vmpasifsaworo
JpyxecTBO crazea {{pasuna 3a oLeHKa W yNpaBieHue Ha pucka u IIpaBuia 3a MoAAbpIKaHe u
YIApaBleHHe Ha JMKBUIHATE CpeicTBa. Te3n NpaBuia perfaMeHTHpaT OpraHu3allMOHHATa
CTPYKTYPa ¥ HHBATa Ha OTIOBOPHOCT 110 YNPABIACHUETO HA pUcKa B YMPaBisBallo APYHECTBO
»11 b A Acer MenwmxmerT” EAJL v umar 3a uen Aa OCHIYpAT eXKEeZHEBHOTO CAE/EHE,
OLUEHKA W YNPABJICHWE HA PHUCKOBHTE (JaKTOpH, OKa3Bailld HEraTUBHO BL3NEHCTBHE BBPXY
cTofiHocTTa Ha akTHBKMTE Ha QOHJIIA.

Hsnennenuero Ha [lpapunara ce ocwltectsasa of Otnen ,Ynpasnenue Ha pucka”, Otaen
»ynpasinenue Ha noprdednn” W Otaen ,,OHHAHCH M CHETOBOACTBO”. KOHTPOALT BBPXY
CNA3BAHETO HAa NPaBMiaTa ce OCLIICCTRBA OT OTACH ,,HopMaTueHO choTBeTcTBRE” Ha Y] ,, Tl
Bu Al Acer Mennmxmbsat” EATL

QOHIEBT cnenpa KoHcepBaTHBHA MHBECTUIIHOHHA TIONHTHKA IPH HUCKO HHUBO HA pHCK. BbB
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Besexkn koM (puHANCOBHA oTHeT KbM 31 fnexemspn 2014 roauna

BpB3Ka ¢ onpejcieHus puckos npodua na @OHJIA, oCHOBHHTE LENH NPH YNPaBAESHHETO Ha
PHCKA Ca:

. IMoasbpiKaHe Ha HUCKO HHBO Ha PUCK, ChOTBETCTBALLO HA MHBECTHIIMOHHHTE LIEIH 3a
puck u goxoaHocr Ha POHJIA;

. IlocTrraHe Ha e)eKTHBHOCT MPU XeKHPAHETO,

. OnTUMU3aLKUg  Ha HMHBECTHMLUOHHUTE pe3ynTaT (OCTHraHe Ha MaKcHMmanHa

AOXOOHOCT MpH MUHUMAJIEH pHCK).

OcHoBHHTEe QHHAHCOBH HHCTPYMeHTH, B KouTo nuBectipa ©®OHJA u kouto gopmupat
PHCKOBATA €KCIIO3HIHS €2 KAKTO CJIeaBa:

e O6Gnuralmn
"o JIeno3suUTH ¥ NapHIHKH eKBUBAIEHTH
e Biaemanus

B rabauuarta ro-aosy e TpeiCcTABEHO pasrpelieneHie Ha (PMHAHCOBWTE HHCTPYMEHTH MO
KaTeropuu Ccropel Buaa Ha oruuradero. B rpada ,llo crpaBennusa CTOHHOCT Tmpe3
nevanta/saryba”, ca BKIIOUEHH PHHAHCOBUTE HHCTPYMEHTH, KNaCH(MUMpatu KaTo , AbpkKaHi
3a ThpryBaHe” u ,,Ha pasnonoikeHue 3a npojanxta’™

(xmJ1. JB.) Ilo cipageganBa cTOHNOCT 3aemu 1 BICMAHNA
DHBAHCOBH AKTHBH npes neuauda/zaryba AMOPTH3HHA CTOHHOCT
2014 2013 2014 2013
Flapu4uy epencrsa - 26 3
Baemanus - 440 438
Jenosutu - - 109
KopnopaTiHBuu o0nHraLmy 38 - -
Obuio 38 466 556

{xuJi. iB.) Ilo enpaseannsa cToiinoeT | @UNARCOBY 3aABKENHS T10
(DuHAHCOBH NACHBH npes neqanda/zarydba aAMOPTH3HpaHa cToiiHoCT
2014 2013 2014 2013
JaneaKeHHs - | 9
QOUHAHCOBH AEPHBATH - - -
Obmo - 1 9

B rabnuuara 1Mo-10ay € NMpeicTaBeHo pasipeacneHye Ha (DHHAHCOBUTE aKTHBH, OTHHTAHK NO
CIIpaBE/NNBA CTOHHOCT MO HWMBA B 3aBUCHMOCT OT H3TOUHMKA M BXOASLUMTE JaHHH 3a
OTpeAC/ISiHE HA CIIPABETHBAaTA CTORHOCT, KAKTO ClenBa:

s Hupo 1. PUHAHCOBY aKTHBH, KOUTO UMAT KOTHpPaHW UEHH HA aKTUBEH nasap;

¢ Hupo 2: OHUHAHCOBH AaKTHBHU,

¢ BXOAAlWA MHGOPMAlKMg pasnudHa  OT

KOTHPAHUTE LCHH BKAIOUCHH B PasMKHTE Ha HHBO l, KOHTO Ca MOOCTBHIIHK 3a HabmoneHue

MNPAKO HITH KOCBCHO,

@unancos omyem 3a zoounama, npurmodcatia na 31 oexemepu 2014 2.
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Beaexxkn koM Gunancosus otuer keM 31 aexemspr 2014 roauna

MDUHAHCOBH AKTHBH Hugo 1 Hugso 2

(X1 JB.) 2014 2013 2014 2013
KopnopaTHeHr 06JIHranuu - 36 - 52
0610 - 36 - 52

KuM kpas Ha 2013 r.u 2014 r. JI® ,, Tu bu Al EBpoGonn” He npuTekasa QHHAHCOBH NACHBH,
OTYUTAHM [0 CTIPABEUTHBRA CTOHHOCT.

OCHOBHHTE PHCKOBE, CBRP3aHu ¢ WHRecTHUMHTE HA POHJA ce ofeannapar yCHOBHO B J(Be
OCHOBHH KATETOPHH: CHCTEMATHYHH 1 cietpuyHK (HecucTeMaTHYHK).

7.1. CreTeMaTHUYHH PHCKOBE

CHCcTeMaTHYHH DHCKOBE ca Te3H, KouTo aedcrsat m3sbH POHJA n okaszpar ChLIECTBEHO
BAMSHUE BBLPXY HOEHHOCTTa W CBCTOAHMETO MY. Te3d pUCKOBE c¢a CBLP3aHH ¢ 00WOTO
ChCTOAHWE HA MaKpOMKOHOMHUECKATa Cpefla, MONUTHUECKUTE [IPOLECH, PETHOHAHOTO
pasBuTHE W Op. THH, KaTo roasma wact oT aktuBuTe Ha POHJA ca unBeCTHpaHK B akuuu,
ofnurauuy ¥ TNapUYHH UHCTPYMEHTH, M3/JafleHd OT MECTHM JiMla W Ibpiasara, obuiure
pHucKoBe 3a OBATapckaTa MKOHOMHKA MMAT IMPAKO OTPAXMEHME BLPXY PHCKA, KOHTO HOCST
gnueHTunTe Ha POHIA.

Criopen ny6nuKyBaHHTE TIPE3 OKTOMBPH peBU3MpaHH nporxHosy na MB® 3a 2015 r., pheTsT Ha
BBII 5 pasBUTHTE MKOHOMMKH C€ OuakBa fa Obje 2.3%, passuBaliuTe ce CTPaHu e NpubassaT
KBM CTOMHOCTTa Ha HKOHOMMKMTE cH 5.0%, a B cBeTOBeH Malad ouakBaHHATA ¢4 3@ PBCT OT
3.8%. Ipes m. aexemspu 2014 r. ELIG Kopurupa nporHoszata cd 3a pecTa Ha Esposonara ¢ -
0.6% crpamo ovaKBaHHATA CH Npe3 M. centeMBpd 2014 r., oTumTaliky BIOIIEHHTE OU3HEC
YCIOBMS B pE3yNTAT Ha TNPOXB/UKABAIIOTO IEONONUTHYECKO HarpeXeHHe W 3a0aBeHOTO
BB3CTAHOBABAHE HA WKOHOMMYECKATA AKTHBHOCT B CBeTOBeH Mallal, kakTo W no-caabure
MEPCreKTHRH 3a PacTeX Ha HAKOM CTPaHH B DE3yiNTaT Ha HEJOBBLPIISHHUTE CTPYKTYPHH
peropmu. Ouaksanusita Ha ELB ca peannuar BBIT na esposonata na napacwe ¢ 1.0% npe3
2015 .

IMo oTHoOLIEHNE HA ObarapekaTa nkoHomKka, MBO npornozupa noHmwxeHue Ha Gespadoruuara
1o 11.9%, undnauns ot 0.9% u Browasane Ha QUCKanHUg OajaHC HA CTpaHaTa ¢ OYaKBAHUA
3a AedHIHT MO TeKyIara cMeTka B pasmep Ha -2.3% BBIL.

[Mpensua Tekylara MakpOHKOHOMHUuYecka OOCTaHOBKA W BBL3HUKHAIWTE [PEJM3BHKATEICTBA
Tpejt CBETOBHATA MKOHOMUKA, cuHTaMme 4 npe3 2015 r. chUIeCTBYBa HEMAJIKA BEPOSTHOCT OT
NOBHUIHABAHE BOJATHIHOCTTA HA Q)HHaHCOBPITe rnasapu.

C H3BBPUIBAHETO Ha aHaiH3H, NPOrHO3IMpaHe Ha OCHOBHHTE MaKPOUKOHOMHYEKH NOKa3aTClu
5] cz:oﬁpaz.smane’ro HM 1IpM  B3€MAHETO Ha MWHBECTHIIMOHHH PEeLLUEHU, anaBnﬂBamm‘o
APYIKECTBO MUHMMM3HPaE TAXHOTO OTPHLATCAHO BIHAHUE.

7.2 HeeneremMaTHUHA PHCKOBE

Tesu puCKOBE CE ONPEAenaT OT chnelm(uKarta Ha JeHHOCTTa Ha JOroBOpHMA (oHia ©
KOMITAHUMTE, B KOHTO MHBECTHpa. HecHcTeMaTH4HMTE PUCKOBE, OKA3BALLM BIMSHUE BLPXY

48

Quitancos omuen 3a 200uan, npursioueauia na 31 dexesepu 2014 2.



et

D, Tu 5u Aii Eepobono”

Benexxkku KbM piHaHCcOBHA OTHeT KBM 31 nekemspH 2014 roanna

neitroctta Ha @OHJIA ca oTpacioBUAT PUCK, (PUPMEHHAT PHCK, KPEAUTHHIT PHCK, PUCKBT OT
HEH3MbIHEHHE, UHPOPMAaLOHHHAT PHCK H Ap.

MosnTuka na Jd ,,TH BH AY EBPOBOH/I” no ynpas/iente Ha pucKa
Iazapen puckr

[Ta3apHUAT PUCK € PUCKBT OT peasiM3upaHe Ha 3aryOu ropaiu HeONaronmpHATHH H3MEHCHUS B
LeHUTe HA USHHM KHHXKa, Aa3apHUTe JHMXBCHM MNPOLEHTH, BaJyTHM KypCOBE W APYTU.
OCHOBHUTE KOMMOHEHTH Ha nazapHust puck Ha 1P ,,Tu Bu At EBpoSonp™ Al ca: BanyTHHAT
PHUCK, THXBEHUAT PUCK U AHKBUAHMAT PUCK.

Benuky wHBecTHIMK Ha @OHIA B UeHHM KHUXKA MOTAT Ja peanu3upar 3arybu B pesysnraT Ha
IPOMEHSIIATE CC Ma3apHi YCIOBHs. YIIpaBnaBalloTo APYKECTBO H3BLPLIBA HAOIOAEHME Ha
(axTopuTe, OKa3Ballk BH3JEHCTBHE BbPXY [a3apHaTa CTOHHOCT Ha (UHAHCOBUTE
MHCTPYMEHTH W MOJUIBPHA EKCIOZHLMA KbM [1a3apeH PHCK, CHOTBETCTBAIE HA PHCKOBMA
npodun 1a POHIIA.

Baayren puck

BanyTHHAT PHCK € PUCKBT OT HAMajsBaHe Ha CTOHHOCTTA Ha MHBECTHIMATA B JaJeHa LEHHA
KHHMIA WK JENO3KHT, TEHOMKHHPAHH BBB BaJyTa, pas/ii4yHa OT JIEB M €BPO, NOPajH H3MEHEHHE
Ha Kypca Ha 0OMAHA MEXK/Y Ta3H BalyTa W jicea wiu eBpoTo. Musectuuunnte Ha POHIA 858
HMHAHCOBH MHCTPYMEHTH, M3i0KeHH Ha BanyTteH puck, Y] ., Tu bu Al Acer MeHHIDKMBHT
XeIKHpa MOCPEACTBOM BalnyTHH (OpYBPAHM, 34 ja HeyTpalM3Wpa BAMSHUETO Ha Kypca Ha
0OMSIHA BBPXY CTOHHOCTTA HAa HHBECTULIMATA.

Pasnpenenenuero no sanyty Ha aktueure Ha DOHJA xkwuM kpas na 2014r. » 2013 r. ¢ KaKTo
cnenma:

| BGN EUR 060
(XuJ1. 1B.) 2014 2013 2014 2013 2 014 2013
[MapuyHu cpeacTBa M MApHHHK
eKBHBAJIEHTH U JENO3HTH 26 2 - 110 26 112
(BPUHaHCOBH AKTUBH fo
crpaEemnMea  croliHocT  npes
neyanbu My 3aryfu - - - 88 - 88
BaemManus, CBBP3aHU C
HHBECTHLIHN - - - 4 - 4
Jpyri TeKyLd aKTuBy 56 - 384 434 440 434
Q610 akTHEY 32 2 384 636 466 638
Hpyru nacusu 1 9 - - 1 9
Q6mo nacusn 1 9 - - 1 9
Herxa BanyTHa no3unus 81 -7 384 636 465 629

KoM 31.12.2014 r. 17.6% ot aktusute Ha @OHJIA ca B nepa, a 82.4% ca B ezpo.
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Benexkn kbM pHHAHCOBHS 0TUeT KbM 31 aexemspn 2014 roguna

JInxsen puck

Torae PHCKDBT OT HaMalAB&HE Ha CTOMHOCTTA Ha HHBECTHLHHTE BbLEB (])I"IHaHCOBH HHCTPYMEHTH
fnopajgi U3MEHEHHE Ha HHBOTO HA NAa3apHUTE MUXBEHH TIPOLICHTH.

b, TH BH AU EBPOBOH]I” He MpUTEXaRa B NOpTQeina cn AMXBOUYBCTBUTE/IHH NACHBH,
AOpPazn KOSTO OCHOBHHAT JMXBEH PHCK, KOHTO HOCH € CBBP3daH C BEPOSTHOCTTA €BEHTYAsHH
ObOCIUM H3MCHEHMS B JIMXBEHWTE pPaBHHILAE /Ja OKaKaT HETATHBHO BJMAHWE BBPXY
CTIPABEUIMBATA CTORHOCT Ha NMPUTEKABAHUTE JIMXBOHOCHH (JMHAHCOBH aKTHBH.

Ananuz na YPECMGHMEAHOCIMIN Kb TUXGEH PUCK

M3non3paHuaT pPUCKOB W3MEPUTEN 33 OLGHKZ Ha JIMXBCHMA PHCK Ha (DUHAHCOBHTE
MHCTpYMeHTH B rnoprdeiina Ha Q@OHIA e mommduuupanara gopauus. Ha Oazara wHa
M3UMCTIEHaTa MOZM(MLMpPaHa MIOPaUMsl Ce aHajH3Mpa HYBCTBUTENHOCTTa HA (PHHAHCOBHTE
AKTHBH KbM M3MEHHETO Ha JIMXBEHHUTE PaBHMILA AIPY OPEABAPHTEIHO OfIpe/ICAeHH CUEHapuH ¢
AOMYCKAHE 3a NMapajic/iHa NPoOMAHA Ha KPHUBHTE Ha JIOXOAHOCT 3a nepuod ot | roguna. [lpw
OLEHKaTa Ha JIMXBEHATA UYBCTBHTENHOCT, OTaes ,,YnpapieHue Ha pHUCKa™ M3MOA3Ba jBa
CLIEHAPHA 34 Napajeliio HApacTBAHE WM CNaj HA KPUBUTE Ha JOXOAHOCT, ChOTBETHO ¢ 50 #
100 BazyicHH TOUKM.

Kem 31.12.2014 r. ®OHOLT wne npurexxasa B noprdeina cv ALATOBH (PUHAHCOBU
MHCTPYMECHTH. B Tabnuuarta no-nony € NpejicTaBeH MO-KOHCEPBATHBHHAT OT ABATa CLUEHAPHS
34 JIMXBEHA YYBCTBMTENHOCT Ha wuHeecTHumure Ha QOHJA B AbAroBH (QuHaHCOBU
HHCTPpYMEHTH KBM 31.12.2013 1,

+ 100 bp - 100 bp
31.12.2013 r, (x1J4. nB.) % |  (xnn. as.) %o
LleHH4 KHHXKA
¢ (bHKCHPaHH KYNOHHK NallaHHs -1.59 -0.25% 1.59 0.25%
Llennn kH#xa
C NIAABALLN KYFOHHH MIENAHUS -0.04 -0.01% 0.04 0.01%
O6mo -1.63 -0.26% 1.63 0.26%

JInxsuaen PRCK

JIMKBUHUAT PUCK € BB3MOMKHOCTTA OT 3ary0H OT HAJIOKWTENHH NpOpaOu Ha aKTHBH MPH
HeGNAroNPHATHA NA3APHKM YCNOBUA 3a TIOCPEIIAHE HA HEOUYAKBAHO BL3HMKHANM KPATKOCPOUHH
3aIbJDKEHMS. PHCKBT C& Onpesess 0T NMa3apHOTO ThPCEHE HAa HHBECTHUHOHHNTE HHCTPYMEHTH
M 3aBUCH OT XApaKTCPUCTHKWTE HA KOHKPETHHMS ©MMTEHT, pa3Mepa Ha eMMCHATa M HeHHUTE
XapaKTePHCTHKH, KAKTO K OT CTEMEHTa Ha Pa3BHTHE Ha KANUTAJIIOBHTE a3apH.

B rabnuuure no-gony € MpeicTaBeHa MajexHarta CTPYKTYpa Ha akTHBUTE U NAcHBUTE Ha
POHIA kbm 31.12.2014 . 1 31.12.2013 1.
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Benexky kLM punancosng oruer kem 31 aexemBpu 2014 rommumna

31.12,2014 1.

(xua. aB.) <lm.| >1-3m.|>3-1r.|>1-5T, >5r, Douro
[Tapuunu cpeacraa 26 - - - - 26
Hpyru - - 440 - - 440
Qb0 akTHBH 26 - 440 - - 466
Jpyri 3aAbIKeH s - - 1 - - 1
Q0RO 3abJIKEH RS - - 1 - - i
31.12.2013 r.

{(xua. as.) <lm.| >1-3m|>3-1r.|>1-5r. >5r. Odumo
ITapu4Hu cpeacTsa 3 - - - - 3
BaHKoBH JEn0o3uTH - - 109 - - 109
MupecTHIMM, HA pa3NONoKEHUE

3a poaaxda 1 - 3 49 35 88
BiemaHHA 110 TMXBH 1 - 3 - - 4
Hpyru - - 434 - - 434
00110 AKTHRH 5 - 549 49 35 638
JpyrH 2apbKeHHs - | 8 - - 9
OO0 3a0baKe s - 1 8 - - 9

VrpaBieHneTo Ha ITUKBHAHNUSA PHCK CE H3BLPLUBE MOCPEJCTBOM EXKEAHEBHO CACACHE ¥ aHanu3
Ha CTPYKTYpaTa Ha aKTHBMTC W MNAaCHBHTE MO BHAOBE ¥ MaTYPUTET; €XCAHCBHO CEACHE Ha
BXOAALIUTE K H3XOARIIATE NAPHUHU MOTOLM; O/IBPXKAHE HA ONTHMANEH PA3MEDP Ha MapUYHU
CpeficTBA M IPYrH JMKBMIHM aKTHBM C LeN focpetiaHe Ha saubivkenusta Ha QOHIA;
pazpaboTBaHe Ha cpaTeruy 3a NMPefoTBPATABAHE HA KPU3HUCHH CHTYAUHK.

OnepanHonen pHCK

Onepauponnust puck Ha @ ,,TH B AW EBPOBOH/I” ¢ cBbp3aH ¢ OpraHu3alusTa Ha
neitHocTHTE, npoleiypuTe B cietemute Ha Y1 ., Tu Bu Al Acer Mennmxmsut” EAJL Tlpu
YNPABICHHETO Ha OMNEPalHOHHHA pUCK, YMpaBIABalOTO JPYNKECTBO CMa3ga NPHETHTE
IMpasuna 3a oueHka W ynpasnesue Ha pucka Ha JI® ,,TH BU AW EBPOBOH]I” u Ilpasuna 3a
ynpasnenue Ha pucka na Y ,,Tu bu Ait Acer Mennaaabut” EAJL

VIpaBnABaiioTo APY:KECTBO CJIG/IM 32 HUBOTO Ha ONEPALMOHHHA CH DHCK €XEJHEBHO, KaTo
ch3JaBa 0aza JaHHH CRC CHOMTHS OT ONEPAllMOHCH XapakTep M aHaaM3uMpa PHCKa N[O JBa
NOKA3aTeNsd — 4eCTOTa Ha Bh3HUKBAHE M CTEIIeH Ha Bb3/cHCTBHE. B ciyuail Ha BE3HHKBAHE Ha
KPU3KCHA CHTYaLKs, YIIpapJsBalliOTO APYXKECTBO IPUMara Inak 3a ASHCTBHE NPU KPU3HCHH
cutyaumu. [nansT 3a JeficTBHe MPH KPU3KMCHU CHTYaLlMH € Hepasje/iHa 4acT OT NMOJHTHKATA
N0 YNpaBleHUe HA PUCKAa M YCTAHOBABA NPOLUEXYPUTE M0 BH3CTAHOBABAHE HA HOPMAJIHOTO
(YHKUMOHHpaHe Ha HH(POPMAlLMOHHUTE W KOMYHUKalUHOHHHTE CHCTEMM Ha YIIPABJABALIOTO
JPYKECTBO B CIYYaKHTE HA BL3HHKBAHE HA M3BBHPEAHN HeGNaronpuaTHH 0OCTOATENCTBA.
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Benexxn kbM QUHAHCOBHS 0THeT ¥bM 31 nexemspu 2014 roguna

ermrreu PHCK

KpeUTHHAT PUCK € PHCKDT OT HAMaJIABaHE Ha CTOMHOCTTa Ha MHBECTHUHMATA B JajcHa UeHHa
KHUIa MIpH HEO4YaKBaHM CHOUTHA OT KPEAWTEH XapakTep, CBbP3aHH ¢ CMHTEHTHTE Ha LIEHHH
KHH)KA, HACPELIHATA CTpaHa MO M3BBHOOPCOBM CJEJKH, KAKTO W HEouaKBaHW CHLOMTHA B
ABPWABUTE, B KOWTO TE M3BbPILBAT JEHHOCT. YNpas/fapalloTO ApyKECTBO PpasrpaHuvara TpH
OCHOBHM BHUJA KPEOMTEH PUCK: KOHTPAar€HTEH PHUCK, CETBIMEHT PHCK H HMHBECTHIMOHEH
KPENUTEH PHCK.

YRpapnseallloTo  JAPYMECTBO KOHTPOJAWPA KPEIUTHMUS PUCK UpE3 OrpaHdvaBaHe Ha
KOHUeHTpauusta Ha excrnosuuuute Ha QOHJIA no eMuTeHTH, TPYIH EMHUTCHTH, paloHy,
OTpacid M KPEAWTHO KauecTBO HA CMHTEHTMTE WM KOHTpPAareHTHTe. 3a Lenta Ha
YIIPaBIEHHETO HA KPSAUTHHS PUCK, YIIPARNABALIOTO APYIKECTBO U3BLPLIBA (yHaMEHTaIEH 1
KPeOUTCH aHa/IM3 Ha eMHTEHTHTE Ha UEHHH KHHXa& H KpeaMTeH aHanu3 Ha KOHTpareHTHTe no
CAEJIKHTE WIH M3MOJI3Ba IIPUCHIEHUTE UM KPEJMTHH PEATHHIH.

MakcumanHarta eKciio3uuus KbM KpeauteH pruck Ha @OHIA Bkmousa 6anaHcoBaTa CTOHHOCT
Ha pasTialaTeNHy U JENO3WTHH CMETKM B OaHKH M CTOHHOCTTA HA MHBCCTHLMHTE B BITOBH
thuHaHCOBYM vHCTpyMeHTH. TabiuLarta Mo-AoJy NpeACTaBs EKCIO3NUHUTE KbM KPEAHTEH PHCK
Ha @OHJIA kum 31.12.2014 r. v 31.12.2013 1,

2014 2013

{(xuJ. JB.) Yo (xXnJ. JaB.} Yo
TlapW4HH cpeacTBa 26 5.49% 3 0.54%
Jenozutu - - 109 17.07%
B3emMaHus Mo JHXBH - - 4 0.60%
Jpyry Biemanus 440 94.51% 434 067.96%
JbAroBM UEHHH KHMDKA - - 88 13.83%
Q610 aKTHBE 466 100.00% 638 100.00%

KpemuTHHST pPHCK HA NapUUHWTE CPEICTRA W AEAO3UTHTE B BaHKku Ce YNPaBisea upes
CTPMKTHO CrasBaHe Ha YCTAHOBEHWTE JHMMTH 3a €KCNO3ULMM KbM OTAETHM OaHKH u
PETYIAPEH aHANM3 HA KpeJuTHOTO KauecTBo Ha Oanxure. @OHMA npepocrasd napuuHuTe CH
CPEJICTBA Ha BIOTOBE B GAHKM C HHCBK O YMepeH kpenuteH pyck. Kom 31.12.2013 r. Bewyxy
ankeuaHKn aktued Ha OOHJIIA ce cwpxpaHspaT B OaHKM ¢ NMPUCHACH BBLHIIEH KpejuTeH
PENTHHT OT MEXAYHAPOAHO NPU3HATA areHLN 33 KpeATeH pelTHHT,

Tabnuuara no-goiy NpejicTaBs pasnpefesieH|e Ha HHBECTULIHMTE B JXLJITOBH LIGHHH KHUHXKE 110
MKOHOMMUECKH OTPACIIM M TEXHUAT IAN B CTOiHOCTTa Ha akTHBuTe HAa POHJIA:

2014 2013
{(xua. ns.) % | {(xua.as.) Yo
X PAHHTENHO-BKYCO5a POMHINAEHOCT - - 34 5.32%
(DuHaHCH - - 18 2.83%
Heapmxkumyu HMOTH - - 36 5.68%
Qoaurannu - - 88 13.83%
OG0 aKTUBH 466 100.00% 638 100.00%
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Benexxku kbM dnuancosus order kuM 31 aexemepu 2014 roguna

— KoM 31.12.2014 r. JI® . TU BM AW EBPOBOH/I” ue npuTexasa abarosy (JHHAHCOBH
E HHCTPYMEHTH B riopTheitna cu.

. ['padukara rio-gony npeacTassi KOHUEHTpaLUATa Ha akTneuTe Ha POHJIA 1o cexTopu:

Artusi aa HI "Twu Bu Aii Espobona" mo cexropu 02013

m 2014

68.24%

TH
Jpy 94,51%

. D unancH

5.32%

X])aliHTEJ'IHQ-BKyCOBﬂ NpOMHULICHOCT

5.68%

Heass:amp BMOTH

3abenedcka; B cexrop “®unancu” ca BinodcHr GaHKORMTE KENO3NTH, NApUYHNTE CPEICTBA O PA3NANAMATCAHH
CMETKH M UEHHHTE KHHKA, EMHTHPAHH 0T QHHAHCOBH WHCTHTYLUUH. B cexrop ,.Jpyrn™ ca 0COUEHH B3eMaHKATa
na douaa.

8. OpuT xonopap

OAMTOPCKHAT XOHOpap 3a 3aBepKa Ha rofiMiuHus guuancos oryet Ha GOHIIA e B pasmep Ha
840 espo. Tpes 2014 r. POHADT He e nonydapan yCinyru OT PETHCTPHPAHHS OJMTOP, KOMTO
He ca CBbp3aHH ¢ GUHAHCOBUS OJIUT.

9. Jansuno obaarane

CobrnacHo JelfCTBaHIOTO AaHbYHO 3akoHogatenacTse npes 2014 roguna, KOAEKTHBHHTE
HHBECTULMOHHM CXEMHM, KOMTO ca jgonycHard 3a nybnuuno npejarane 8 Penybnuka
Briarapus He ce ofaarar ¢ Kopriopatiser tanbk (4. 174 ot 3KITO).

9, Jaununo obnaraue

CbraacHo AeHCTBALIOTO JAHBLYHO 3aKOHOJATENCTBO KONEKTHBHUTE HMHBCCTUUHOHHHM CXEMM,

KOMTC ca HOTMycHaTh 3a myOnuuxo npeisarane B Penybauka benrapus ne ce obnarat ¢
xopropatieed gadsk (1. 174 ot 3KIIO).
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Benexku kbM punancoBusi oTyeT KbM 31 nexemspn 2014

10. Cu0uTHS, HACTLIHJIM ¢JIe] JaTaTa Ha oTUeTa

roJIHHa

Hsama 3Hauumwm CBGI/ITHH, HaCTBIMWJIA MEXKOY OTYHETHATa Jara W Jartara Ha CbCTaBAHC Ha

GaJsiaHca, KOUTO J1a MPOMEHST (PMHAHCOBHUTE OTUETH KbM 31.12

30 sHyapu 2015 r.
rp. Codus

2
s
s ’/

Eneonopa Croera
DUHAHCOB AMPEKTOP

Dunancos omuem 3a 200unama, npuriowsauia na 31 oexemepu 2014 2.

2014 r.
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Kpacumup Iletkos
ManmbiHuTeneH AMpexTop

,/'

HMean bantos
WamrbiiHnTeNneH qupekrop
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