JIOTOBOPEH ®OH/I ,,TU BU A1 XAPMOHUI”

'OJUILEH ®MHAHCOB OTUET

KTGOM 31 AEKEMBPH 2014 I'OJAMHA
W3TOTBEH B CBOTBETCTBHUE C MEXAYHAPOJIHUTE
CTAHIAPTU 3A PUHAHCOBHY OTHUETH

3AEJIHO C JIOKJIAJT HA CTIELIMAJTM3UPAHOTO OIUTOPCKO
TTPEIITPUATHE ., BJIO BBJITAPUS® OO



HD . Tu Fu A Xapmonus”
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L. Paszenrie ua geitnocrra H cherosnue Ha J® ,, Tu bu Al Xapmonus”

C pewenre Ne 749 - J1d or 07.12.2005 r. nHa Komucmsata 3a ()MHaHCOB Haisop Ha
YOparIsBaloTo ApyKecTBo ,, T bu AR AceT MeHumxMeHT” EAL € M3naneHo paspelieHye aa
opranuzupa v ynpasnasa 1D, Tu Bu Al Xapmounus™ (POHJIA).

JIOT'OBOPEH @®OH/I ,,Tu Bu Al XapMouHd”™ € KONEKTHBHA WHBECTHLHMOHHA cXeMma OT
OTBOPEH THM 33 MHBECTHPAHE B HPEXBBPIACMH [EHHH KHIKA W APYTH NUKBMAHH (PUHAHCOBM
AKTHBH, YYPEACH M OCBIUECTBABAL CBOsTA ACHHOCT B CBOTBETCTBHE ChC 3akOHa 3a
nyGnuuHOTO npepnarade Ha 1ennn kwwka /3JKHMCHATIKH/ v nonzakoHoBMTE aKTOBE IO
NpUIaraHeTe My, 3aKoHa 3a 3afb/DKCHYATA M [QOTCOBOPUTE H OCTAHANOTO MPUIIOKHMO
3aKoHOoJaTencTeo Ha PenyOauxa bunrapus.

®OHIDBT ce opraHusupa W YMpaBisea oT YTpaBiABamio OpyxecTBo ,,Iu bu A# Acer
Menumxmbear” EAJL 1 vaMa oprany Ha yopaejaenue. [IpH ochliecTBABaHE Ha ASHCTRHSA MO
yripaeneHue Ha POHJIA, ynpasnseamoTo apyxecTso JelcTea 3a cmeTka Ha DOHJIA.

GOHIOBT He ¢ rwopuaruecko iuug, a 0focodbeHo HMYLIECTBO © LEA KOMEKTHRHO WHBECTHPaHE

B LICHHW KHK)KA HA MapudHyv cpeicTsa, Habpanu upe3 myONMUHO Npeanarane Ha fsnose. 3a

Hero ¢ca NpHACKHMHM pasnopendure Ha pasnen XV "Ipy:xectso" 0T 3aKkoHa 3a 3aB/IKEHHITA
1mw..n

¥ JOTOBOpHTE, ¢ U3KstoueHne Ha 4i. 359, an.(2) u (3), un. 360, 362, un. 363, 6yksu "B" 1 "r" u
uj1. 364, pokonkoTo B 3akod wiu B [Ipasunara Ha goroeopHus (GOHA HE € NPEABMICHO APYTo.

YpasnasamoTo ApyKECTBO yIpaBisaBa akTHBHO HusecTHuuuTe Ha POHMA B chboTBETCTBHE C
HEroBUTE HWHBECTHLMOHHH LCIM M CHOOpa3sHO OrpaHHuCHHATA Ha HEroBaTa HHBECTHUHMOHHA
IeHHOCT, NpeABHICHY B 3aK0Ha, npocnekTa U [Ipasunata Ha GOHIIA, kaTe aHanM3upa nasapa
Ha ueHHW KHwxa, dopMmupa nNopTdeitn oT LEeHHM KHIKA, OlEHABa peE3yATATHTE OT
YIpaBlieHUeTo Ha nopTdeiina, peBH3npa U NpecTpyKTypupa nopTdeisa OT LEHHH KHIDKA Ha
OOHJIA.

Ha 27.12.2005 r. craptupa nybauuHoTo npefnarase Ha asnose Ha DOHIIA. Or 25.01.2006 r.
OOHIIBT e ponycHat 3a Thproeua Ha HeodmuuaneH nazap Ha , bbarapeka ¢onxora Gopea —
Cogua” AL, C pewenue Ha CreeTa Ha qupextopute Ha ¥ ot 15.01.2014 r., ¢ koeTo ce B3exa
NPeBUI ¥ U3MEHEHHSTA B HopMaTHBHaTa ypenda otHocHo KHIC ot m. aexkemspn 2013 r., V]I
nogane saseraeHue po ,,bOL — Codmua” AJl za peperucTpauys Ha eMHUCHATA JAJIOBE Ha
®OHMIA or noaa Ha Gopcata. CoriacHo peluenne Ha CheeTa Ha aMpekTopute Ha bOb no
nporokosn Ne 7 ot 28.01.2014 r., emucuara ganose na POHJA e aepeructpupana oT noja Ha
fopcara, cuntano ot 03.02.2014 r.

Knm kpag Ha 2014 r. HeTHaTa cToiiHOCT Ha axtueuTe Ha DOHJIA pu3nu3ar Ha 566,769 nesa,
KbM Kpas Ha 2013 r. ca 6unu 648,654 nepa. bposT Ha panoBeTe B ofpalleHHe KbM Kpas Ha
2014 r. e 48,457.8691, axem 31.12.2013 r. ca 6unm 52,689.3690,

Peann3ypaHaTa IOXO[HOCT OT HA4aNnoTO Ha MybauunoTo npejnarade 70 30.12.2014 r. e 1.75%
Ha roaMiHa 6a3a, a 3a 2014 r. e munyc 4.99%.

D@unaitcos oniem 3q 2o0unama, nprisiodeaia tia 31 oexestapn 2014 2, 2
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Fodnnten dornad 3a definockmma 3a zedunania, spuictiouaaiia na 31 dexesepu 2014 2.

I1. MupecTHIHOHEA AeHiHOCT H (PHHAHCOBO CheToHHE HA DOHJIA

Henra va POHIA e pa ocurypd Ha MHBECTHTOPUTS HapacTBaHe Ha CTOHHOCTTa Ha
HUHBECTHIHHTE UM B PEANTHO U3PAIKEHHE NpH yMepeHo nuio Ha puck. DOHILT xomOuHMpa
CHIYPHOCTTA WM [O0XOo4a HAa HWHBECTHOHHTE B HHCKOPDHUCKOBM ABJIOBH UCHHH KHHXKA ©
NMNoTeHHHalla 3a 3HAYHUTEIICH pacTCX KW KalHTaJI0BH fleyanon Ha UHBCCTHLHUTC B aKiHH Ha
NyONMYHK JPYKECTBA.

POHIBT cneppa OanancHpaHa HWHBECTHUMOHHA TNOMMTHKZ ¢ € [pefHasHaueH 3a
MHBECTHTOPH, KOUTO THPCAT PacTe B PEANHO U3IMEPCHUE HA HANPABCHUTE HHBECTUHUHK UpeE3
KkoMOMHHMpaHe Ha cTabWieH AOXOH, OCHUTYPEH OT HHBECTMLMHMTE B KHMxka C (PUKcUpaHa
JNOXOIHOCT W peaiM3HpaHe Ha KallMTaloBH nevanty OT MHBECTHUMMTE B aKUUM Ha NMyONHHHN
JIPYKeCTBa U ¢a MOTOBM Ja noemar ymepedo HuBo Ha puck. POHIBT ce crpenmu fa nocTHrHe
OINTUMAJIHO CBOTHOLIEHHE MEXIY PHCK W JOXOAHOCT, KATO CTPYKTYpara Ha noprdgeina uie
Obie NPOMEHSHA B 3aBHCHMOCT OT [Ta3apHaTa KOHIOHKTYPa M aTPaKTHBHOCTTA HA Pa3U4yHMTE
K1acoBe (JMHAHCOBU HHCTPYMEHTH.

3a ocwiuecTBsBRaHe Ha MOCTABEHWTE WHBECTMLUHOHHM M ¢uHaHcoBH uenn Ha QOHJIA,
VnparasBaoTo APYKECTRO CJIE/IBA AKTHBHA MHBECTHLIMOHHA CTpaTerys fpH YIIPaBIcHHETO
Ha nopteiina OT UeHHW KHHXKa M MapHYHK CPEACTBa, KaTO CTPYKTypara Ha noptrdelna ce
NPOMEH B 3aBMCHMOCT QT NMa3apHaTa KOHIOHKTYPA W aTPAKTHBHOCTTA Ha PA3JIUHUHMTE KIACOBE
(puHaHCOBH HHCTpyMeHTH. CTpykrypata Ha aktueure Ha POHIA we Obae mnoppobHo
NpeACTaBEHA U aHANH3UPaHa 10 - J0Jy.

QOHILT cnenpa npuHLMIa Ha AMBepcH(MKaLUs (HaManaBRaHe Ha PUCKA) NPH YIIPABICHUETO
Ha TIopT(gelina KaTo HHBECTHpPA B aKUMM OT Pa3fIMHHH OTPac/H, M3JaJEHH OT pasiH4HH
eMUTEHTH, KAKTO ¥ HWHCTPYMEHTH C (MMKCHpaH [JOXOA ¢ pasjiMina NajekHa CTPYKTypa U
BajyrTa.

VIpapsiBaioTo APYKECTBO €KEAHEBHO CIelH JIUKBUAHOCTTA HA nosuuuute Ha @OHIA c
LEeN NpeIoTBpaTABAHE HA JIMKBMAHA KPpKU3a W CTIa3BAHE Ha 3aKOHOBUTC MU3MCKBAHUA, CBBP3AHH C
JIHKBMAHOCTTA.

GOOHIBT cnazea orpanvuenusTa, npeasuaetu 8 IIpasunara na ®OHJIA npu uHeecTHpane
Ha IMPHBICHEHHUTE CPEACTBA.

[peacrasanero va POHIA npes 2014 1. ce onpeaefsuie OT Pa3BUTHETC Ha HazapuTe Ha
(PHHAHCOBUTE WHCTPYMEHTH, BKJIHOUCHM B nopTdeiina my.

I11. KomenTap 3a puHancoBuTe nazapm 3a 2014 romisaa

[pes wamuuanara rofuHa (UHAHCOBUTE Nasapd ce MOBAHAXA OT peauua (akTop, KaTo
OCHOBHM [BWraTelIMd Ha MaszapHaTa QMHAMHKa 0AXa OYAKBAHOTO CNMPAHE HA CTHMYJNUTE OT
ctpaHa Ha Pegepanuus Pesepr Ha CAILLl (PLEH), noaxpenara Ha OCTAHANMTE LEHTpaNHW
Ganky Ha fnonus, Aurnus 1 ELIb, xaxto u xondnukta B YkpaliHa, wzbopure B Anonus,
MOHHXKEHUETO Ha LigHaTa Ha NEeTposia ¥ BCE OLUE HECHTYPHOTO MKOHOMHYECKO Bb3CTAHORBAHE
B Eppona. Ilpes rogunara GsxMe CBHAETEAM Ha cral B AOXOAHOCTTa Ha ABATCCPOUHHTE
fenumapropr eMucid Ha CAILl w 'epmanus, kato ocHOBeH (axTop 3a Tora Oe cnabuaT pueT
HA PA3BHTHTE MKOHOMKKHM M 32HWKEHUTE OYaKBaHHA 3a HH AL,

(]

Dunancos omiaem d 2odunama, npurnougara na 31 dexemspu 2014 2,
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2014 roauHa Oe OGens3aHa OT 3alla3BaHE HA PHUCK aNneTHTa W PBLCT B LEHUTE Ha MOUTH BCHUKH
AKTHBH, KaTO €IHHM OT Hai-#00pe NpeNCcTaBHUIMTE C€ KIACOBE aKTHBM OCTaHaXa aKTHBUTE B
neprdepunTa Ha Eppona ¢ uzkmouende Ha ['spuus. Hupexcute, xakro B EBpona Taka W B
CAILl, noctTuriaxa &o peKopiaHo BHCOKH CTOHHOCTH KAaTO CHIUCBPEMEHHO JLPIKABHHTE LIEHHH
KHHMXa Ha cTpaHuTe B EBpo3oHaTa JOCTUrHaxXa A0 PEKOPIHO HHCKa JOXOAHOCT, KaTo 3a
npumep 10 rogumuurte JLIK na I'epmanus gocturHaxa po nuea ot 0.5% poxopwoet 110
naaex.

Enue ot Ha#i-nowo npeAcTaBUIMTE Ce& aKTHBY 3d TOJMHATA OCTaHa NETPONbT, KaTo LeHaTa My
otuete cnafg oT 6nu3o 50% 3a roguHarta. OCHOBHA NPHYKMHA 33 TOBA O MEJIAHMETO Ha YACT OT
ctpanute Ha OINEK na 3anazaT nazapHus cW s M HexXenaHHeTo UM Ja HamanaT obemuTe Ha
n006HB,

,ZI’I)]J.)IC(IGHH HEeHHII KRUHMcA

beHuMapKOBHTE IbPIKABHM LIEHHY KHHXKA ce npejcTaBuxa cuiHo npes 2014 r., kaTo ocHOBEH
haxrop 3a ToRa Osxa ieHCTRUATA HAa NEHTPANHHTE BaHKH, KOMTO OCTaHaxa arpecHBHH NPE3 Mo~
ronsMaTa 4acT Ha rojuHata. lllaTtckaTa HKOHOMMKA ce€ BB3CTAHOBH CNEl cnaja Ha OpyThnd
RBTPELIEH NPOAYKT npe3 3umata Ha 2014 r. v ce BbpHa KbM CTA0HIEH NOAOKHTENIEH PhCT B
CNeARaliNTEe TpUMeceuks, Bbnpekd ue ce NOABUXA OTAENHM CHPHAIM 3d HapacHasu
HH(NIALMOHHN OUAaKBaHKA, HUROTO Ha Oe3padoTrHuara B CALLL # norpebnenneTo ocTanaxa noj
TapreTupaHuTe oT Desl HUuBa. B TO3M KOHTEKCT JBLJIFOCPOUHUTE AHXBEHH HHBA C€ MMOHMMHXA.
ThbpceHeTo Ha ALAFOCPOUHKTE KHMMKA MPEBHIIW MPEANaraHeTe WM, a MHBECTHTOpPHTE Oaxa
NPHUBJCUEHH Ha penaTuBHa §aza oT no-sucokara AoxoaHocT Ha warckute LK B cpasuenne ¢
TE3H HAa MHOTO OT OCTAHAIMTE GEHUMAPKOBY eMHCHH, TaKa, HUCKHTE TMXBU H NOJA0OPSBALLOTO
Ce KPEIUTHO ChCTOAHHE HA HSIKOM OT KOMMAHUMTE HAKapaxa MHBECTHTOPUTE Ja TBPCHT M0-
BHCOKATA JIOXOJHOCT, MpejaraHa OT KHWKA C FO-/bIbI MATYPHTET M TO-JIOW PHCKOB
npodu.

{lo - cnabuTe ZaHHU 3a pacTeia Ha CBeTOBHATA MKOHOMUKA (ocobeno B Erpona u Kurail) npes
BTOpaTa MOJOBHHA HA FOAMHATA, CPUBBT HA LEHaTa HAa peauua CYPOBHMHH (M TNIABHO HA
rnerposa), otcnabeHuaT wH(nauuonen Hatuek B Llature W curnanuTe or crpana na dep 3a
M3uaKBaHe MO OTHOEHHE MOKAYBAHETO HA KPATKOCPOUHWTE NUXBM W HOPMAAH3HPaHETO Ha
napuyHaTta nonavtaka npe3 2015 r., Hakapaxa nasapHuTe Y4acTHMHM Ja  Obiar rno-
npeanaznueu. [Ipe3 aeryct npesugentst Ha ELL Mapuo Hparu ponycsa Bb3MOXKHOCTTA
faMKaTa ja pearupa ¢ Orjlej Ha BCE NO-HHCKUTE NaHHH 3a WH(pAauusTa 8 pernona. Owe npes
centemepu EILG npencraen wupokoodxeareH nnaH 3a NPELOCTABSHE HA AOINBIHUTEIHA
JIUKBMIHOCT HAa (MHAHCOBWTE fasapu M 3araTHa 3a KOJMUCCTBEHM YACCHEHHHA, aKo
HKOHOMMUYECKHTE AaHHM ro M3ucksaT. EBponefickute KHMxa ¢ (UKCHpaHa AOXOAHOCT #
MpeAMMHO OBNUraLpuTe Ha crpanute oT nepudepusta orbenslaxa MOA0KHTENHA TOAUHA,
MOAMNOMOrHATH NPEAMMHO OT OuaKkBaHMATA 3a cTapTupaHe Ha wsawabHa nporpama 3a
u3KyIyeaue Ha axkrusd (Hait-seue JJUK) ot crpana va EIIB. [eononumiueckoro HanpemeHie
0cTana BUCOKO Mpe3 UanNaTa roinua, Kakro g Yxpaiina, taka v 8 bauskus HMztox v nonpunece
332 o0WOTO HacTpoeHHe 3a W3DArBaHe HA PHCKA U TLPCEHE HA OTHOCHTENHATa CUIYpPHOCT Ha
JBPAMABHUTE LIEHHM KHHKA HA HAH-PA3BHTHTE CTPaHH.

Hlo ce oTHacs o Guiarapekute IbpikaBHY LEHHU KHHXKA W obcTaHoBKaTa B cTpaHara, 2014 r.
ce oKaza CPaBHUTEAHO AOCTA AMHaMHy4Ha. [oauHaTa Gelle xapakTepH3HpaHa ¢ NoJaBaKeTO Ha
octapka Ha npauTencreoTo Ha BCIT w JIIIC, nocneapaHo oT cnykeOeH KaOWHET W HOBH
u3bopu crieuencHu ot I'EPE, a ¢b1ii0 Taka ¥ oT (hasuT Ha YeTBBPTaTA 1O rofemuHa HaHka B
ctpanata — KThb Al

Dunances omuem 3a 200unamd, npukniodeaiya rna 31 dexemepu 2014 2. 4
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Jlokaro MONWTUYECKHAT PUCK Mpe3 rojuHaTa ocraHa NogoGEH Ha TO3M OT NpeaxoiHaTa
(rorasa 'EPB nogaze ocragka W rocnensaxa cinyxeded kadbuuer n uzbopu), To cayuast ¢ KTh
AJl Gewe Helo, KxoeTo HUKOH He odakBawe. PanuTsT HA KTh Al loBeae MHOIO NOCNeNCTBHA
cnej cebe cH Karo Hali-3HaYMMHUTE, cpell KOWTO 0AXa CASAHHMTE: akTyalnusupaHe Ha Gl0[KeTa
HA CTpaHaTa, M3MoA3BaHe Ha pesepBuTe Ha ©oHpaa 3a [apanTtupane na Henosurture, CpHB B
AoBepueTo B OaHKOBHTE MHCTUTYLHMHM, BKmoduTenHo B bHB, KaxkTo u cnewen 3aem 3a Tperara
no ronemuHa GaHxka B bwenrapus — [lbpea Mueectuumonua banxa AJl. Tesn daxropu ce
OTpazuXa Ha AOXOJHOCTTA HA KHMXKATA B HEraTHMBEH acleKT M ChUIMTE C& Thprybaxa Ha
3HAYMTENHO MTO-BUCOKA JOXOAHOCT OT NPEH TOBA.

Otpenyo, Oewe uzgageHa 10 rojguiiHa eMMcHA, xodaTO OEWe IUACHPAHA YCIEWHO Ha
BBLHLIHUTE MMazapy c uesd Aa ce uHaHcupa najexupawara npes sHyapu 2015 r. eMucus
INEHOMMHHpaHa B Jonapi. JOXOZHOCTTA KOATO Oewie nocrurHara Gele pekopiHo HHCKA B
WCTOpMATA HA CTpaHaTa, HO HHUCKATa JOXOJHOCT € ABJDKCIIC HA BBHIIHK (DAKTOPH, Kato
OCHOBEH MPUHOC 33 TOBa UMaxa MeXIyHapOJHUTE Na3apH, Ha KOMTO KHIDKaTa ¢ Noaoben puck
¥ MaTYPHTET ChIIO CE THPTYBAXa Ha PEKOPJAHO HMCKA JIOXOJHOCT.

BIIOHJaBaHGTO Ha UMMHIAHKA HA crpaHaTa, QCHOBHO HOpOJJ,EH OT TTOJIMTHYECKA I-IeCTaGHﬂHOCT d]
Kpu3a B JIOREPHETO BB (PMHAHCOBMTE MHCTHUTYLMH, Oellle OTPazeH Mpe3 Mecel ACKEMBpPH OT
€JiHa OT peﬁTMHl"OBHTC arcHiiiu B pezynTaT Ha KOCTO, CTpaHaTa 3&[‘)/614 HHBECTHUHOHHUA CH
erﬂHTeH peﬁTHHl". B JOMNBLITHEHHWE HA BCHUKO TOBRA 66].].{8 npneT H 34KOH 3a pB(’lJOpMI/E B
FICHCHOHHATa CHCTEMA, KOETO l'IOpO,ELPI JONBIHHTENEH PUCK npeﬂ HHBGCTHTO]JI/ITG B 6']:]1[‘8.]30}(14
ll'bp}KaBHH LIEHHHK KHHMKA. TOBE]. HUMallle HEraTHBEH e(iieKT B’I:[.’)XY AOXOOHOCTTA HA Gbnrapcrcme
KHMXXa, KAaTO CBIUHAT TO3H HEFaTHBCH G(I)GKT 66[116 TOTAJIHO 3a/IU4YEH OT BJAWBAHECTO HA
JUKBHJIHOCT B OaHKOBATA CHCTEMA, KOETO CTAHA CJIE] M3THYAHETO Ha IIECTMECEHHHA CPOK H
NpaBoTe Ha TpakJaHuTe jAa nonydar mocten Jo aenozuture cu B KTh AJl. Mmenno
npexebpasHeTo Ha Aenosuture ot KTh A/l B apyrure OaHku B cTpaHaTa, KOMTO TpAdBalle Aa
K}/I'EyBaT KHHXA, 3a Aa HaMalliaT CBp’bXJ‘EHKBl/IﬂHOCTTa B KOJITO CE HaMHpaxa, AoBeHe Ao pHSKOTO
MOHHMXKEHHE Ha JOXOAHOCTTA Ha Gbnrapcxme HHK B l{paﬁ Ha rogyuHara.

I{'opm)pamuenu H unemedHu o0z

Ceerornara (uHaHCOBa KpH3a NMPOALIKM A3 OKA3Ba HEraTHBHO BIMAHMEC BLPXY Masapa Ha
WITOTEUHNY W KOPIOpaTHBHH obyurauuu B bearapus u rpes 2014 r. EMuUTeHTHTE M3NKHTBAXA
3aTPYIHCHHA, KAKTC B HAMHPAaHETO Ha (1}14}«{ancnpaﬂe Ype3 HOBH ALNTIOBH HHCTPYMEHTH, TaKa U
B U3IUIALIAHETO HA BEYE U3JANCHH eMucHH. MHOro eMHCUH KOpropatueHH obiurauuu Osxa
IPECTPYKTYPHPAHH, TIOPalH HEeCHrypHHTE HKOHOMHUYECKH YCJI0BMA. Beuuxko ToBa noBeie A0
NMOTHCKAHE Ha UEHHUTE HAa O6HHF3L{HHTC H 3a0bpiKaHe Ha AOXOAHOCTTA HA BUCOKH paBHULLA.

B rnobanen wmamab, npes 2014 r. ce 3abendA3Baxa BWCOKHM HHBA Ha CMHTHPAHE Ha
KOPTIOPaTHBEH JbLJII, NOPOJACHO OT UCTOPHYESCKM HMCKMTE JIMXBEHH NPOLUCSHTH W 3a€HHO ¢ TOBA
OT ROHMKABALIMTE ce cnpenope. CApe/oBeTe Ce CBHBaxXa C BCEKM H3MUHAI MECEL, Karo
€IMHCTBEHO B CPEaTa Ha rojvHara BCHUKH obGMMrauuu, KoUTo OfXa eMHTHpaHH OT PYCKH
KOMMaHUU U THCHO CBBLp3aHH ¢ PycHs kopropaipnu, orfendzaxa 3HauUTENHO MOBHINABAHE HA
JoxopaHocrra. [IpuunHarTa 3a Tosa Gelle kor(pauKTLT B Yipalina # npsakoTo yyacTue Ha Pycus
B Hero. B pesynTar Ha koeto orT Espona u CAILL Ggxa nanomeHH Caukiuy, KOETO c¢ 0Tpazu
HEraTURHO Ha AOXOAHOCTTA Ha BCHUKHM OHE3U KHWKA.

Hpyru GakTopH, KOUTO MOBAMAXA BBPXY KOPMOPATHBHUTE KHMMA Oaxa nonuTukuTe Ha ELIE n
(PE]J], ueHara Ha netpona, n36opure B SInoxus 1 bpazmiung, KaTo nocneaHarta ctpaHa npuaoby

Dunancos ontuem sa zodunama, npurouoaeania ia 31 dexemepu 2014 . 5
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M3BECTHOCT MOKpail KOPYNIHOHHMS ckanjan ¢ Iletpobpac, KoiTo popeae 1o pA3Ko MOKauBaHe
Ha JIOXOJHOCTTA Ha KOPROpaTUBHUTE OOIUraliui Ha KOMIaHHUATA.

Axuyuu

W npes namunanata 2014 r. npeacTaRAHETO Ha MEXKIYHAPOAHMTE Na3apyu HAa aKLUMHUTE OCTaHa
BOACGHO OT Oe3NPELEASHTHO aKOMOJATHRHATA MOJNIMTHKA Ha BOJCLUMTE UCHTpanHH OaHKH.
QenepanyausaT pezeps Ha CAILIlL npexpatv nporpaMata cu 3a KOJHUECTBEHM YIECHEHHHA, HO
NOAKpenaTa OT OcCTaHauuTe IleHTpanHy OaHkW (Tesw Ha Snouus, BenuxoGpurtaHus u
EBpo3onaTa) NpoABIKH WM ce ouaxsaule Aa Obje zacuneHa. Ha Tosm don, makap v ja
BHECOXa H3BECTHA BOJATMJIHOCT, NOPEJMIIATA FEONOAWTHYECKH KOH(IMKTH, KouTo Oixa Ha
¢okyc npe3 rofMHaTa, KO rofsMa cTeNeH OCTaHaxa WM30JMpaHK ChOMTHSA 3a pa3sBHTUTE [azapu
Ha akupu., Mapexcurte B CAIL] or6enszaxa cepra OT HOBM PEKOPAHO BHCOKH CTOMHOCTH U
sapbpinuxa 2014 r. ¢ Hali- BHCOK PBCT cped BOAELINUTE Ma3apH. ENMHCTBEHHAT CEKTOP, KOHTO
UMalle HEeraTHRHO MPEACTAaBSHE 32 rojrHaTa, Oe €HepruiHMAT, YHHTO aKUHHM DAXa CHIHO
3acCerHaTH OT CMaja Ha IICHaTa Ha MeTpoia, 3aMotHal Npe3 BTopaTa MojloBHHa Ha rogunaTa. B
EBpo3soHata cunuuTe ouakBanus, ue ELLB e 3amouHe nporpaMa 3a n3kynysane Ha JILK npes
cnejpallaTa TFoAvHa, [MOAKpENHXa AKLHMWTE B PaMKWTE Ha BANyTHHS CBIO3, B IO- IOJsMa
CTEHeH Te3d B rolemute nepudepHH MkoHoMukH. Kato wsno obaue nockbsnbaHeTo MM Oe
3HAYMTENHO 110-cAabo OT TOBA Ha aMepHKaHCKUTe. AKIMHTE Ha pPa3BUBALIMTE C€ 11a3apH
oTOens3axa cnaj 3a roAWHaTa, a OCHOBHH JBIKEINH (hakTopu 3a ToBa OAXa rojeMusT cnaj B
lleHaTa Ha METPONa, CHIHHAT A07ap, NPeKpaTsBaHeTO Ha nporpamara 3a Mokyrnku Ha ey u
reonONMTHUECKHUTE KOH(DIUKTH.

Cnen xate npes 2013 r. SOFIX u3npepapu Beuuky OOPCOBH MHAEKCH B LIEHTpaNHA W H3TOYHA
EBpona, pericTpupaiiky peeT oT Haa 42%, To W npe3 nbpeus Mecell ot 2014 r. ToH oTHOBO D€
NbpBEHENl B perroHa, gobassaiiku HOBM [1% KeM cTO#HOCTTa cH. Bbhopeku BiowieHara
MEMKIYHAPOIHA CHTYallMs OKOJIO KpH3aTa ¢ YKpaiiHa, no3WTHBHUTE HactpoeHus Ha bMb ce
3anasuxa g0 Kpas Ha TBPROTO TpuMeceure. Crea pueT oT 18% rnpes nbpBuTe TpH MEceua Ha
ropunara SOFIX peructpupa Hali-BucokaTa cd cToMHOCT 3a ropuHara oT 617.77 nynkra na
11-u mapr. [lpe3 anpun 1 mail onpeneneHo ce HabmOJaBalle KOHCOMUAALMS Ha LUECHUTE HA
Obnrapekure akuuu. Kpast Ha nonoxuTenHus TpeHs Ha uugexcute Ha bPb 6e noanomornar
M OT CAYUBaUIOTO ce B YKpaiHa U no-TOUHO OT aHekcupaneTo Ha Kpum oT Pycus. BebugnocT,
MOMKE Jia CE Kaxe, ue Kpusata B YkpalinHa Oensza usnata u3Muuana roguua. Bes surpelen
nnaH, ckOUTHETO KOETO pasJBHIKK TbproeuaTa Ha bMb npez anpun O6e HOBMHATA 34 NlaHKpaH
auBuaeHT oT 250 pema 3a akunodepure Ha UE3 AJl. Topa Oewe npuuunata ueHata Ha
AKUHMTE HA EHEPruiiHOTO JPYKECTBO Ja ce nokadaT Ao Huea ot 1,770 jeea 3a akuns. [lo-
KBCHO mpe3 rofivHaTa Ha OBwoToe chOpanue Ha akuuonepure na UE3 AJl Oe rnacysano w
HaMalsBaHe HA HOMKHAIA Ha kKHWxkaTa oT 10 ng. Ha | ne.

Peannoto obpbiuade Ha Tpewza Ha uenute Ha BMB zanouHa npez . WHH W nosoabT G
ceaganara ce cutyauus oxkono KTB Al w TIME AJl. U pokaro wpuzara ¢ [MHME Al Ge
npeojonsHa 3a Hakonko auu, 3a KTh AJl Gewe n3bpan apyr nogxoxn. Tosa nosele Ao
MOCTABAHETO Ha (PMHAHCOBATA MHCTHTYLHS, 3a€HO C HEHHOTO ABLLIEPHO ApY)KecTBO baHka
Bukropus AH, nox ocoben Hanzop. PesynrarsT ot Bernyko Toea Oe cpr Ha SOFIX ot 6am3o
9% camo 3a Mecell IOHH.

[Tpez TpetoTo Tpumecedde Ha rojguuara Tbhprosusra Ha BMB Sewe nsxmouMTenHo Bana.
Ocgen ce30Ha HA OTIYCKUTE, 3a JIUfIcaTa Ha MHTEPEC KbM pojHaTa Oopca crnoMorna M (pakToT,
Ye rojistMa 4acT OT YYacTHHUMTES Ha naszapa H3HaKBaxa pPe3yATaTHTE OT NpPEeACTOsNTE
napaameHTapHH W300pu npes mecell okToMBpH. Te obaue BHECOXa AOMLIHMTENHA HEescHOTA
Dunancos onvient 3a 200unama, npurougania na 31 dexestepr 2014 2. 6
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Toduuien doraad 3a delinocmma 3a 200unamd, npriciioweania g 31 dexemapu 2014 2,

OKONO c¢beTaBa Ha Obrewus KabuHeT. ToBa, KakTo M M3HECEHMTE (JaKTH OKOJIO
JeficTBUTeNHOTO cueToAHNe HAa KTE AL, noxassauiy oTpulaTe/ied KanuTai, A0BeAoXa 10 HOB
cnan Ha uHnexcure Ha BODL B HawanoTo Ha M. OKTOMBPHU. B kpalina cmerka, cnel ABNTH
NperopopH He CLCTABeHO KOANHLMOHHO MPaBMTEACTBO M NMOYTH BejHAra ciiej ToBa Oe peleH
kazyca ¢ KTh AJl. Ha enoxwvtenute B Gankata O JafgeH OOCTLN A0 TEXHUTE CPEACTBa A0
rapaHTHpaHus OT 3aKkoHa pasmep. ToBa MOBAMs MOSOKUTENHO W BLPXY TbhproeusTa Ha bOL
KaTO HHAEKCUTE [PUKIIOUMXA [10CAeAHHS MECel OT FOANHATA C MOBUILEHHA.

Karo ugno moke aa ce kae, ue wimuupanara 2014 r. 6 no3uTHBHA 3a MHBECTWUTOPHTE Ha
BB, xato SOFIX yena na npukmioud roaunara ¢ pueT ot 6.2%. Ho npes usmuHanara rofinHa
OTHOBO CTaHAXME CBUIACTENH Ha HM3KIIOYMTENHO HHCKA AHKBUAHOCT Ha Oopcara. [lopu Heulo
noBeue — MU3TLpPryBaunte obemd npesz 2014 r. cnasHaxa HanOJOBHHA B CPABHEHHE C TE3M OT
2013 1., KOETO rOBOPH 3a TIPOABINKABAIIC OTTEMIAHE Ha NO-FONIEMATE HHBECTHTOPH.

Cmpyrkmypa na akmusume nwa @ ,, Tu Bu Ait Xapyvonua”

Crpyktypata Ha aktupute Ha J® ,Tu bu Al XapmoHus” e npejcraBeHa B abcomoTHa
CTOHHOCT M KaTO MPOLEHT OT 0010 aKTHRHTE KbM Kpas Ha 2012 1., 2013 r. n 2014 r,

AKTHEH
Kbm 31 Hpouenr Kbm 31 [IpouenT Kbm 31 TpouenT
AeKeMBPH oT EKEMBPH or OeKeMBH oTF
2012 AKTHBHTE 2012 AKTHRIETE 2014 AKTHBHTE
(1B.) (ne.} (1B.)
1. [Mapyunuy cpeacTsa 24,341 3.63% 24,522 3.75% 44,304 7.73%
2. BankoBy HErno3uTH, BKJ, JIHXBH 87,606 13.06% 121,427 18.58% - 0.00%
3. Axayy Ha GLATAPCKA KOMIAHHH
H KOREKTHBHH HHBECTHLHOHHU
CXEeMH 157,648 23.49% 171,468 26.24% 131,695 22,99%
4. Bnarapcku KOpRopaTHBHK
ofnuraunu 163,066 24.30% 156,807 24.00% 109,521 19.12%
5. brarapcky HIOTEHHH
OBHralKK 33,380 4,97% - 0.00% - 0.00%
6. Biemanus 204,998 30.55% 179,249 27.43% 287,359 50,16%
CTORHOCT HA AKTHBHTC 671,039 1 100.00% 653,473 | 100.00% 572,879 | 100.00%

Kwm 31.12.2014 r, vusecturiMonHuat noprdein na GOHJIA e ctpykTypHpad B CLOTBETCTBHE
C MHBECTHLIMOHHHUTE OrpaHHy4eHMs, KaTo e NOCTUrHATA MaKcUManHa JHBEpPCH(IMKaLms.

AxTupuTe HamanseaT ot 053,473 nema kM kpast Ha 2013 r. mo 572,879 neea kbM Kkpas Ha
2014 r. HenbT Ha KOpPrOpaTHBHMTE 0ONMraliid KbM Kpas Ha roamHara ¢ 19.12%. [enst nHa
WHBECTHILIMHTE B aKkLUMM M B3auMHM (onpoBe e 22.99% ot axrusute na GOHIA xbm
31.12.2014 r.

[MapuuHuTe cpeacrsa Mo HENO3MTH W pa3iUIallaTeNHM cMeTKH npejcrasissat 7.73% or
aktueuTe Ha QOHJIA.

Dunancoc oment 3q 2o0uname, RpUKTIoveaiia na 31 dewenepu 2014 2. 7
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Toduuen dornad 3a definocmma 3a zodunama, npuriaiovsatia nna 31 dexesrapu 2014 2.

Cmpyrmypa na nacueume na 4@ ,,Tu 5u Aii Xapayonus”

QOwmuaT pasmep Ha saawmkeHusta Ha GOHHA xkeMm kpast na 2014 r. e 6,110 aesa, Kouto
NPEe/CTaRASIBAT 3a/IBKEHHS KbM YIPaBIABALIOTO APYKECTBO, 3aLKEHUA KBM OAHTOpA,
3a0BIKEHUA KbM DaHKaTa 1eno3nTap, KakTo W APYTH 3a[b/DKEeHHs.

3anpemKeHHATa KbM OJMTOpa, YNPABAABAIOTO JApY)KECTBO M Oankara JAenosurtap ce
HauYNCNABAT eXeNHERHO c¢briacHo Ilpaeunmata 3a oueHka Ha noprdeina va DOHJIA,

ono6penu ot KOH,

[Nacuen
3aabmKeHus Kem 31 [TpouenT Kem 31 [IpouenT Kbm 31 [MponenT
HeKeMB]IH oT obwo | mexemBpu ot 00 | AeKeMBPH ot ofuro

2012 MACHE 2013 NACHE 2014 NACHB
{iB.) (nB.) (a1B.)

1. 3aanmxeHun koM Dalkara

JEno3uTap 200 0.03% 200 0.03% 200 0.03%

2. 3a0BTKCHAST KM

YAPaRIRANIOTO JIPYHKECTRO 1,042 0.15% 1,004 0.15% 963 0.17%

3. 3a0BJIKCHAS 38 HE3ABHCHM

(DHHAHCOB OAAT 1,200 0.18% 1,200 0.18% 1,971 0.35%

4, JIpyry 3aabameH s 2,403 1.36% 2,415 0.37% 2,976 0.52%

CTofiHOCT HA 3aABLKCHHATA 4,845 0.72% 4,819 0.73% 6,110 1.07%

O0wo nacHBl 671,039 100% 653,473 100% 572,879 130%

Pesyamamu om delinocmma
O6musT pasmep Ha npuxoaure Ha POHJIA e 196,707 nepa kbM Kpas Ha roJMHATA.

ITpuxoaure ot aeiiHocTTa Ha POH/IA ca dopMupany ot

- KanuTaloBa reyanfa OT MpoMsAHATa Ha N43apHATE LCHHM Ha KIacoBeTe aKTHBH,
BKJIIOUEHH B rioprdeiina na POHIA;

- AUXBY (KYNOHHHM MNAAHKA) OT MHBECTHLMHTE B MHCTPYMEHTH Ha NAPUYHKA NAa3ap W
IIEHHH KHHXa ¢ (PMKCHUpaHa AOXOHOCT W AMBHAEHTH OT HHBECTHLIHU B aKLUMK;

- MONOKHUTENHU PA3IUKK OT MPOMAHA HA BaMyTHH KYPCOBE.

B tabauuara ca npegcraBend npuxopute Ha MOHIA: npuxoau or nokyngo-npopaxba Ha
lieHHUTe KHHKa B noptdeiina na POHIA, KakTo W HepeanM3npand NPUXOAW OT NPOMsHA Ha
LIEHWTE Ha pa3jiiHH{ KJIAcOBE akTHBH B noptderna na IdD ,,Tu bu Al Xapmonua™; npuxoiu
OT JIUXBH 10 IETIO3UTH M LEHHH KHHWXKA W auBuieHTH. [IpuxojuTe OT onepalii ¢ (PMHaAHCOBU
aKTHBM W MHCTPYMeHTH nipeacTaensear §1.06% or obwo npuxoaure Ha POHIA. IpuxoanTe
ot auxen gopmupar 7.34% oT npuxoaMTe, a NONOAKUTCIHA PasiIMKKY OT MpoMAHA Ha BanyTHH
Kypcose npeacrasiaasar 8.98%.

Buinancoe onviem 3a 200unama, npurniovearia na 31 dexenapi 2014 2, 8
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leduinen doxnad 3a deititocauma 3a zedunamd, Hpukarousaa na 31 dererapu 2014 2,

Cyma (18.) Cyma (1B.) Cyma (a8.)

HAHMEHOBAHHWE HA TTIPUXOIUTE 2012 roaHa 2013 roauua 2014 ropmsa
[Tpuxonn ot AMBHIASHTH 11,930 10,161 5,133
TMoAoKUTENHN Pa3sNMKH OT RPOMAHA HA BANYTHH

KypcoBe 36,393 26,171 17,674
Ipuxoan 0T onepaiuy ¢ PHHAHCOBH aKTHBHN H

HHCTPYMEHTH 252,970 201,299 159,454
[Tpuxoan o1 Auxau 27,782 22,189 14,442
JpyrH npuxoaM OT GMHRHCOBH ONEPALHH 51 3 4
OBULIO NPUXOAH 329,126 259,765 196,707

O6iuuaT pazmep Ha pazxoanTe Ha (onpa xbm 31.12.2014 r. e 226,027 nesa, KOUTO BKAKOUBAT
168,950 nepa pasxopu oT onepauuy ¢ (UHAHCOBH aKTHBH M WHCTPYMEHTH M OTPHLIATE/IHH
BAJYTHH KYpCOBM passuvku B pasmep Ha 17,325 nepa, kakto n 39,752 nesa Jpyru pasxoiu,
KOMTO ca IIPEACTABEHH fojpobHo no- aony. Pasxogvre oT onepanyM ¢ (DMHAHCOBM aKTHBH H
vHeTpyMeHTH ca 74.75% ot obuwmre pazxoaun Ha POHJA.

HAUMEHOBAHHE HA PA3XOAUTE Cyma (1n.) Cywa (18.) Cyoa (a8.)
2012 ropuna 2013 ropHa 2014 roguua
OTpHUATENHE PA3IIHKH OT [IPOMAHA Ha BAIYTHH KYpCOBE 35,055 27,190 17,323
Pazxoau ot onepaiyik ¢ PUHAHCOBH AKTHBH H
HHCTPYMEHTH 278,877 171,133 168,950
Jpyru pazxony no ¢$HHAHCOBH ONepaiiiu 1,666 1,155 22,325
OGO 315,598 199,500 208,600
OrnepaTtHBHE H aAMUHUCTPATHBHHK PA3XOAH 1,950 17,988 17,427
OBIO PAIXOOH 335,548 217,488 226,027

Tabnuuara npesacTaps pa3xoAuTe, cBbp3aHK ¢ AeiHocTTa Ha [P Tu bu At Xapmonus AJl
KbM Kpast Ha 2014 r. KaTo NpoLEHT CNPsAMO cpefiHaTa roJUlliHa HeTHa CTOHHOCT Ha aKTHBHUTE.
0610 Tean pasxonu ca 6.45% oT cpenHarta roJuiiHa HETHA CTOMHOCT HA AKTUBUTE, KOATO € B

pa3Mep Ha 616,123 nega.

HAMMEHOBAHHE HA PA3XO/IMTE “"““‘:"Z;:;::;fg
Cyma {nB.) ropunraa HCA
JEo 31 pexemBpy 2014 1.
Pa3xoay 3a BeHITHA YCAYTH - RLINATpasenne na ¥J1 11,127 1.81%
PaixoaM 3a BLHIHK YCAYTH ~ BL3HATPRKAEHHE Ha BanKa IENo3HTap 2400 0.39%
PazxonM 3a BLHIEHH YCAYTH - KOMHCHOHH 33 HHBECTHIIHOHHHSA MTOCPEAKRKK 99 0.02%
Pazxonu no (HHAHCORHM OMEpaIHi 22,226 3.60%
Pazxony 3a He3aBHCHM OIHT 2,816 0.46%
Pa3xoju 3a whLH1aHE yeayrn (L1, KDH, BOE} 1,084 0.17%
OBL1IO PA3XOI11 39,752 6.45%
Quiancos ontien 3d 200l Iamd, npuidtioudaria na 31 dexesmepu 2014 2, 9
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Toduuien dorxnad 3¢ dedinockmnig 30 20dunama, nprrtiousatta ita 31 dexergpu 2014 2,

B cneppawata Tabnxua o6oBIeHO ca npeacTaseHn pesyntatuTe ot AeitHoctra Ha POHIA 3a
2012, 2013 n 2014 r. 3arybara na ®OHJIA kbM kpas Ha 2014 r. e B pa3mep na 29,320 neea.

2012 ropma 2013 romuua 2014 roanua
(s, {(s1B.) (1B.)
O6wo npuxogy 329,126 259,765 196,707
0610 pasxoas 335,548 217,488 226,027
Cueroroana neqandalzaryoa: (6,422) 42,277 (29,3200

Jureuonocm

O ,Tu Bu Al Xapmonus™ cna3pa OrpaHUYEHHs, CBBLP3aHH C JIMKBHAHOCTTA, BIJIIOYCHH B
[Ipocnekra 3a nybnuyno npeanaraHe Ha nsanose Ha DOHJIA, opobpen or K®@H.
[TopnoepixaneTo ¥ YNpaBiEHMETO Ha AHKBHAHOCTTA CE OCBIIECTBABA OT YNPABJABAILO
apyxecteo ,,Tu Bu Al Acer Mennmrmbeut” EAJL Otnen ,,Ynpasnenye Ha noprgeinu”,
orjen ,,OUHAHCH M CUETOBOJACTRO” W OTHAESN ,,Y[paBA€HUE HA PUCKA” OTroBapaT NpAKO 34
W3IIBJIHEHHETO Ha AelHocTTa. KOHTpOASLT BLPXY CMA3BAHETO HA HACTOALIUTE MpPAaBMIE ce
oChblllecTBABA OT otaen ,Hopmarupno cwoTBeTcTBHE” Ha ,, W By Al Acer MeHHIKMBHT”
EAJL

[TotbpiKaHETO W YIIPABJICHUETO Ha JIMKBHAHUTE cpencta Ha JI® ' Tn bu Al Xapmonua”
HUMart 3a Let:

e Jla OCHTI'YPSIT 3alUMT4 Ha [paBata U UHTEPECHTE Ha MpHUTexaTenuTe Ha agnose Ha [P Ty
bu At XapMoHua™;

e 1a OCUTYPAT M3ITBIHEHUETO M CMA3BAHETO HA M3MCKBAHMATA 32 JTUKBHAHOCTTA ChLNACHO
3aKOHOBUTE M BbTPELIHUTE pa3nopeadu;

* 3 OCHTYPAT TIPEAOTBPATABAHETO HA NUKBHIHM KPU3M B PE3YJITAT Ha MOJAJEHH MOPBUKH
33 00paTHO n3KynyeaHe Ha gsnose Ha JId , . Tn Bu At XapMmouus™.

YnpaB/ieHHETO Ha TUKBHAHOCTTA €& M3BBPILBA TOCPEICTBOM:

*  [E)XenHEBHO CliejieHe W aHaNK3 HA CTPYKTYpPaTa Ha AKTUBA 110 BUIOBE U MaTYPHTET;

¢ ExXelIHEBHO CjeASHE W aHANIM3 HAa CTPYKTYpAaTa Ha NacHea 10 BUIOBE U MAaTYPUTET,

e  [ExkemHEeBHO CleleHe HAa BXOASILMTE M U3XOMASLLHMTE MapHyHH NOTOLH;

o [lopnupxkaHe Ha ONTHMANCH pa3Mep HAa NAPUYHM CPEICTBa M APYFH AMKBMJIHY aKTHBH C
uen nocpellale Ha saabmkenuaTa Ha COHIIA;

o PaspaGorpaHe Ha KpaTKOCPOUHA M ABJITOCPOUHa napuyHa nonutuka Ha POHIIA;

s  PaspabotrBaHe Ha cpaTeruy 3a MPedOTBPATABAHE HAa KPH3UCHH CHTYaLIMH.

¢ FixenHeBHO cniezieHe U cnaspade Ha oxobpenute oT CbBETA HA JHPEKTOPUTE BBTPELIHU
FMMHTH.

[pez 2014 r. @OHIBT He e M3NUTBAN TUKBHAHM 3ATPYAHEHUA H HE € HAPYIUABAT 3AKOHOBHTE
M3UCKBAHMA 32 MUHUMAIHN JHKBHAHM CPEACTBA chrylacHo Wil 151 — 154 ot Hapep6a Ne 44 or
20.10.2011 r. 3a M3UCKBAHMATA KbM ACHHOCTTA HA KONEKTUBHUTE HWHBECTHLMOHHH CXEMU,
WHEECTULIMOHHUTE APYKECTBA OT 3aTBOPEH THIT I YNPABAABALUNMTE NPYIKCCTBRA.

OcHogru puckoee, nped xoumo e usnpasen AP, Tu bu At Xapmonua™

[Tpu ynpaenexueto Ha aeiiHoctTa Ha J{D ,,Tu bu At XapMonna™, yrnpasnsiBalioro IpyXecTso
cnassa IIpaBuna 3a oligHKa M yrnpaeieHue Ha pucka M [paBuina 3a nofbpikaHe W yIpapieHKe

Duniicoa orviem 3d 2o0unama, npistiougania wa 31 dexemapu 2014 2, i0




D .. Tu Bu At Xapmouus”

Fodutien dornad 3a deiinochung 3q 2odunema, npukiioveaidg na 31 dexeyepu 2014 2.

Ha JIMKBHOHHUTE CPEACTBA. €3 INPaBHia PErIaMeHTHPAT OPraHM3ZaluMOHHATa CTPYKTYpa H
HMBATa Ha OTCOBOPHOCT MO YIIPABACHHETO HAa PUCKA B Ynpapnasallo Jpyxkectso ,,Tu bu Al
Acer MeHumxmbHT EAJL, KAKTO W NPaBHIATa W IPOUEAYPHTE 3a YCTaHOBABaHe, OLECHABAHE,
ynpapneHue U HabJIOEHHE Ha PHCKOBETE, Ha KouTo ¢ Hanoked 1@ ,, Tu bu Al XapmoHus™.

C’BUJ,(‘ZCTB}/BHT pa3iryiHl BHAOBE PDHUCK, KOHTO MOrar Ja C€ OﬁEHHHHT YCNOBHO B JIEC OCHOBHH
KaTeropu, CHCTEMAaTHIHH K CHGLIH(l)H‘-IHH (H(‘.‘.CPICT@MEITH‘-IHH).

CHeTeMaTHYHE PHCKOBC

CucTeMaTHYHH PHCKOBE Ca Te3H, KoMTO gAeicTBaT u3sLH MOHIA w 0Ka3BaT CHILECTBEHO
BIMSHHE BLPXY JACHHOCTTA W CLCTOSHHUETO My. Te3W PHUCKOBE ca CBBp3aHH ¢ 00HIOTO
CLCTOSHHE Ha MAKpOMKOHOMMUECKaTa cpefa, NOAMTHUECKHMTE [NpPOLECH, PErHOHANHOTO
pasBUTUE K IP.

o Muakpourxenomuuecku puckoge - JIokonkoto roagma dact oT aktusute Ha POHJIA ca
WHBCCTHPEHU B akuuW, OoOMUranuy M IapuuHu MHCTPYMCHTH, M3JaJeHH OT OBJrapckara
IbpiaBa, oOILMTE PUCKOBE 33 Gharapckara MKOHOMHKA vUMaT Hal-CHJIHO OTpa)KeHHE BBPXY
pHcKa, KoiiTo HocaT jsnosere Ha COHJIA.

Bonpeku HectabunHaTa TOAUTHHECKA M HMKOHOMMuecka cpepa npes 2014 r., OGpyTHUST
BhTPelicH NpoAyKT Ha Bearapus HapacHa ¢ 1.5% npes nepuoma centemepH 2013 r. —
cenrteMepH 2014 r., HuBoTO Ha Ge3zpaboruua B crpanarta crnafda Ao 10.7% ¥ HHIEKCHT Ha
IPOMHLLIEHOTO Npou3BOACTRO cnabGo ce noeuin. [lpexnre uyXKAeCTpaHHH HMHBECTULWM B
CTpaHaTa OTHOBO perucrpupaxa cnaj s cpasHeHue ¢ 2013 r., a noTpeGUTENCKOTO AOBEPHE
orcnabHa 3HAYUTENHO Npe3 NOCHeAHNHTE JBe TpUMeceuns Ha roandara. Ilpes nepuoia aHyapu
— OKTOMBPH, H3HOCHT HA CcTpaHara HaMmaid ¢ 1.4%, sHocwnT ce yeenuwuu ¢ 0.9%, a cangoTto mo
TBProBCKMA DafiaHC OCTaHa OTPHLATEIHO. 3a Nepuosa sHyapH - okToMBpH, 2014 r. Tekyuara
CMETKA HA CTpaHaTa ¢ NINoKUTEIHA U Bb3au2a Ha 349.2 mmH. espo (0.9% ot BBID).

OcHoBuuTe npeau3BuKaTescTsa npen Ownrapckara ukoHomuka npez 2015 r. cal pHUCKBT OT
MOpeNeH Criaj Ha M3HOCA HA CTpaHaTa nopajd 3a0aBcHOTC BL3CTAHOBARAHE HA CBETOBHATA
MKOHOMHWKA B T.4. HZ OCHOBHHS TBProOBCKM MapTHLOp Ha bwarapuda — Epponeiickus cvio3;
OrpaHHUYCHUTE THPrOBCKM B3aMMOOTHOLICHHS Ha CTpaHata HM ¢ Pycust B pesynrara Ha
HanoxmenuTe 0T EC caHkUMM, BMCOKUAT [ONHMTHUYCCKM PUCK U B Ta3zHW BpL3Ka OTNAraHMTE
CTPYKTYpHU pedopMi M 3a0aBEHOTO YCBOSIBAHE Ha €BPOMEHCKHUTE CPeAcTBa MO ONEPATUBHH
NporpaMu, KaktTo U (pUHAHCHUpaHeTo Ha BI0LKeTHHS TedULUT, KOHTO xbM Kpas Ha 2014 r, ce
ovakea fa gocturie 3.7% ot nporHosuns bBII. 3anoxeHusST oT OpaBHTEACTBOTO AS(HHIHT B
npuetHs Bromket 2015 e 3% ot BBIL

s  Honumuuecku puck — Hamepsa ce ¢ BeposTHOCTTAZ 3a HeOnaronpuateH e(exkT Ha
BOJEHATA OT [PAaBUTENCTBOTO HKOHOMHYECKA TIOJMTHKA W EBEHTYAJHH [IPOMEHU B
3aKOHOJIATECTBOTO BbLPXY MHBECTHLUMOHHUA KinuMaT. Crnen cObLABAHETO Ha TPOTHO3WTE HA
aHanuzaTOpH 3a MOPEIHH NpeAcpOouHH NapaaMeHTapHu usbopy mpes 2014-ta U ChCTaBIHETO
Ha TMPEKAJICHO [IHPOKO KOANMUMOHHO [PAaBUTEICTBC CJIEJ MHOMKECTBO [IPErOBOPH H
KOMIIPOMMCH, TIOIMTHUECKUSAT PUCK B CTPaHaTa 0CTaBa BUCOK.

o Baaymen puck — BopejcHnar B bwirapus npez 1997 r. sanyren Oopho orpaHuuaBa
IUPEKTHOTO BapupaHe Ha OBJrapckud JIEB KbM EBPOTO, HO OT JPYTa CTpaHa eKCIICHMpa pHcKa
OT HeGAaronpHATHH [OBHXKEHHA Ha €BPOTO HA MEXAYHapOAHWTE (PHHAHCORHM MNazapH TIpH
00e3lIeHKa Ha €BpOTO.

Dunancos omyiem 3a zodunama, nprrruousania na 31 dexemepu 2014 2. 11



HD . Tu bu A Xapyonua™

Toouuien dercnad 3a oeiinocmma 3a 2o0unama, npuraioveana ita 31 dexemapu 2014 2,

o Hugnayun — B xpas na 2014 r. Buarapus peructpupa acduanus ot 0.9%. OcHopeH
axTop 3a ueHosaTa cTabuAHOCT B cTpaHarta € BbBeAcHUAT npes 1997 r. sanyten Gopa, koiTo
dyHkuMoHKpa U g0 auec. 3anoxeHara B biomxer 2015 npornosua uugrauud ¢ 0.1%.

o Kpeoumen puck — ToBa € PUCKBT OT HEBB3MOKHOCT 3a MOCPELIAHE HA NPEACTOSLLM
mnawauug. [Ipez 2014-ta Standard & Poor’s nouwxu ABa mbTH JBLATOCPOUHMI  KPEAMTEH
pelTHHr Ha bbarapus - npes touu ot “BBB” pno “BBB-”, rnasno nopaau HectabunHarta
nonuTHYecka obcTaHOBKA B CTpaHaTa, M Ipe3 ASKEMBPU A0 HEHHBECTHLHMOHEH PeHTHHT OT
"BB+" cbe cTabusaHa nepcnekTuBa, B pe3yfTaT Ha Be3HHKHANaTa HecTaOMAHOCT B GaHKoBaTa
CHCTEMa, KOATO TIpUHYAH bbhrapus na okaxe QuHaHCOBA NOJAKpela Ha cCHCTEMATa W J10BElE
110 3HAYHTENHO BJIOIIABaHE Ha (UckaltHaTa i No3KLus.

B noknaga cu exchneptte oT6eng3saT, Ye CBEHTYAJIHM YCHIIHH B [OCOKA IPOTHBOICHCTBUE
craGocTyTe Ha GAaHKOBUA HAJ30P, IPHBJIMYAHE HA [IOBEYE MPEKH YYIKACCTPAHHY HHBECTHLHY U
MOBHIIABAHE PBCTA HA HKOHOMMKATA € TEMIIOBE [10-BUCOKM OT OYAKBAHUTE OT ar¢HumMsTa Ouxa
JOBENH [0 YCKOpSABAHE TEMMa Ha (UCKAIHA KOHCOIMIALMA M [0 CBEHTYAJIHO ITOBHIIABAHE
peifTHHTa Ha CTpaHaTa.

o JTureuoen PUHCK — JInkBuaHUAT PHUCK C€ OTBHJIECTBABA C HEBB3MOXHOCT Ja €€ NpPoJaane
HaacH aKTHB Ha [asapHa leHa 3a KpaTbK [NOepuan OT BpEMeE, Hes HJa Cce& TreHepupar
HON'BINHHTEIHN TPAH3AKIUOHHHY PasxoJH U KallUTal0BH 331‘}’6”. IHa MaKpOHHBO TO3H BHA PUCK
CC OMpercia OT UAAOCTHOTO ChCTOAHME HA HKOHOMHKaTA, NJIaTeMHUA fanaHc u MpoBeKiaHaTa
napHiia rnojguTHKa.

Hecucmemamuunu PUCKOBE

Onpegenst ce ot crnieuudukata Ha NeHHOCTTa Ha AOroBOPHKUA GOHA U KOMNAHUKTE, B KOMTO
MHBECTHPA.

e  @Dupmen puck — CBbP3aH € C eCTECTBOTO HA ACHHOCTTA HA EMUTCHTHTE HA ChOTBETHHTE
(pMHAHCOBH MHCTPYMEHTH,

L Ompacnoe PUCK — Puck ot peanuiupane Ha 3ary63, nopagy OTpUUATETHY TCHRCHHMHK B
pasBUTHETO Ha ONPElNSneH OTpachkl, B Koito onepupa xomnanud, B Kosto (POHIADLT e
HHBECTHPaM.

e Kpeoumen puck — ORacHOCTTa M3JATEIIAT HA LGHHA KHHMa A4 M3N0aJHE B ChCTOSHHE Ha
HECBCTOATENHOCT WM HEMNATeKOCNOocoOHOCT. 3a NPUTEIKATEINTE HA aKIIMM KPEIWTHHA PHCK
Ce M3pas3siBa BLB BB3MONHOCTTA Ja 3ary0sT 4acT Wid LaJlaTa MHBECTHUMA B akUMM Ha
APYXECTBOTO, a 3a TPHTEXKATENUTE Ha ABACOBY LEHHM KHUXKA, TO3M PHCK Ce U3passiBa B
HEBB3MOKHOCTTS HA EMUTEHTA Ja W3NLIHHU 3ab/KCHUATA CH (10 M3IUIALLIAHE HA JIMXBATA WIH
raaBuyuaTa. IIpuTeXxxatenyte Ha akUMM OT JAPYIKECTBO, U3MM3JHAJI0 B HCCHCTOSTCHHOCT WJIH
HETLIATEXOCMOCCOHOCT, MMaT NpaBo HAa JUKBUJAIMOHEH JAJ, CaMO Cliell KATO Ca MOraceHy
BCHUKHM APYTH 3a/ILJDKEHUA Ha APYKECTBOTO.

L4 Puck om uewznvanenue - Puck or 33.1"}’6&, BCJICACTBUE HEH3INBAHCHHE HA 3aABbIJDKEHHATA

OT OTCpELHATa CTPaHa, 110 CAENKa 3a NoKyIko-rnpofaxba Ha (UHAHCOB MHCTPYMEHT MOpajH
BHE3AMHA 3aryda Ha [IaTeXoCIocobHOCT.
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o Hasapen puck - Be3MoXHOCTTa Jla ce peanusupar 3arybu nopaay HeGnaronpHsaTHU
H3MEHCHHS B LCHWUTE HAa LUCHHW KHMKA, a3apHUTE NUXBCHH NPOLEHTH, BaJyTHH KYPCOBE H
Apyru. KoMnoHeHTH Ha MaszapHus pucK ca:

- Ienosu pucrk — PUCKBLT OT HamaNfBaHe Ha CTOHHOCTTa Ha WHBECTHLMATA B
JlajieHa LeHHa KHHUra Npy HebnaronpyuaTHH MPOMEHH Ha HUBaTa Ha Ma3apHHUTE LIeHH. LIeHOBHAT
PUCK MPH aKLMHUTE CE BJIKAE OT HKOHOMHYECKOTO Pa3BUTHE Ha CTPAHWUTE EMHUTEHTH, CEKTOpA, B
KOfiTO OMepHpa eMHTEHTa, HErosara (pMHAHCOBA CTaOHJIHOCT M TIEPCIIEKTHBH 34 pacTeX W
pasBuTHE, a npd ofnurauunure ce Bause OT {HaKTOPH KATO EMHTEHT, MajexX, paBHMILE Ha
KyroHa.

- Juxeen puck — PUckbT 0T ripoMsiHaTa Ha cTOHHOCTTA Ha aKUMHTE W ABATOBUTE
LIEHHH KHHKA B CNIEACTBHE Ha NpOMsHaTa Ha AMXBEHHTE paBHuiya. EBeHTyanHo rnosuliaBaHe
Ha JMXBEHWTE paBHHLLa OH 3a0aBHMIO MKOHOMMYECKHS pacTe)X M Hamaauno nedanbara Ha
THPIOBCKUTE JPY)KECTBa, KaKTO H OW TOHMIKHIO UEeHaTa Ha OBLATOBHTE WHCTPYMEHTH ¢
thukcupaHa noxonHocT B mopTdheitna Ha GOHIIA.

- Jureuden puck — Onpelens ce 0T NazapHOTO ThpPceHE HAa HWHBECTHLUHOHHMA
WHCTPYMEHT W 3aBHCH OT XapakTepUCTHKHUTE Ha KOHKPETHHUA EMUTEHT, pazMepa Ha eMUcHaTa U
HeHHHTE XapakTepUCTHKH, KaKTo W OT CTENeHTa Ha pasBUTHE HA KaluTajJOBHTE MasapH.
Kone6auusTa Ha MexKAyHapoHUTE (UHAHCORK Na3apH, HAMANANATE PUCKOBA TOHOCHMOCT Ha
WHBECTHTOPHTE M TIXHOTO BJIHAHHE BBPXY BOJIATHIIHOCTTA Ha Objarapckus KaruTaloB razap
TOBHILNXA 3HAUUTENHO JTUKBHAHUA MY PHCK.

- Banymen puck — PHcKbT OT HaMalisBaHE HA CTOHHOCTTA HA HHBECTHLMATA B
JlafieHa LiEHHA KHUIa WK AEMO3MT, JASHOMWHUPAHW BBLB BaJyTa, passiMuHa OT JIEB U €BpO,
Aopaiy U3MEHEHHE Ha Kypca Ha oOMsiHa MEXKY Ta3y BalmyTa W JIEBA HITM €BPOTO.

» Onepayuonen puck — OTHacs ce [0 pUCKa OT 3aryOM WIIM HEeraTHBHO BIMSHHME BHpXY
nevroctra Ha POHIA, nopoaetu or Henpasuiza WM Hee(peKTHBHA BHTPEIUHA OpraH13alms
Ha YHApaeNaBaLIOTO APY)KECTBO, HEAOCTATHYHO KBaSMGHUMpaH NepcoHal, HebaaronpHAaTHYU
BEHIIHH CHOMTHA OT HE(DPMHAHCOB XapaKTep, BKIIOUNTEIHO U npaseH puck. [1pe3 2014 r. nama
KOHCTATHPaHK 3ary0H B pe3ysTaT Ha CBOMTHS OT ONEepaTHBCH XapakTep.

Ilenn aa gorosopen doun ,,Tu bu Ait Xapmonun® npu ynpasieHue Ha pEcKa

@®OHJIbLT cneapa SanaHcupaHa HHBECTHLMOHHA [IOJIKTHKA 1IPH YMEPEHO HMBO Ha pPHCK. Bba
BpBb3Ka C onpejencHus puckos npodua Ha GOHIA, ccHOBHUTE LEaW NPH YNPABIEHHETO Ha
pucKa ca:

+ TloaampkaHe Ha YMEPEHO HMBO Ha pHCK, CHOTBETCTBALIO HA MHBECTULMOHHHUTE LENH 3a
pUCK ¥ noxonnoct Ha GOHIA;

o JlocTturane Ha e)EKTURHOCT MPH XEHKUPAHETO;

*  Opnmvmuzauus Ha WHBECTHLHOHHMTE pe3ynTaTH (TIOCTHUraHe Ha MaKCHMaliHa JIOXOJHOCT
OpH MHHUMAICH PUCK).

ITonnTHka Ha norosopen Goun ,, T Bu All XapMmonns” no ynpagjaeHHe Ha pHCKa

ManonzpanuTte pHCKOBH H3MEPUTENH 3a OLEHKAa HA JIMXBEHHS PHCK Ha (HHAHCOBHTE
MHCTPYMEHTH ca MoZH(HUMpaHaTa Alopalus u rokazareast BPV, wamepsawn BeposrHara
3arybDa NpH 3aTBapsHe Ha eKCMOMLMSITA B AaAcHa OBaUrailis Npyu HeONaronpusTHO JBHKEHHE
"Ha nuxeute ¢ 1 6.1. Otgen ,,Vipaenenue Ha pucka” pazpaborBa U T0-KOHCEPBATHBHU
CLEHapui 3a HeONaronpusaTHO [ABMXEHME Ha [WUXBCHUTE PABHUILE. BanyTHHST puCK ce
OLIEHSBA 4pe3 MCTOPHYECKATA BOJATMIHOCT Ha KypCa Ha CLOTBETHATA BalyTa, 4 LCHOBHAT
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PUCK upe3 e€IMH OT MPHIKMMMTE 33 ChOTBETHHA Ma3ap Ha LEHHM KHIKA KOJIWYECTBEHH
METOAM — CTaHZAPTHO OTKJIOHEHWE Ha BBH3BPALIAeMOCTTa Ha CBOTBETHaTa axuud, f-
KOS(PHUHACHT KBbM WHICKCMTE Ha CHOTBETHHTE MazapH MM CTAHIapTHOTO OTKJIOHEHHE Ha
M36paHnsa MHAEKC HA peryaupanus nasap.

VripapaeHHETO Ha OTPACTOBUA M (DUPMEHUS PUCK CE OCBLUCCTBABA MOCPEACTBOM KOJIHYeCTBEH
¥ QryHIaMEHTaNEH aHaIk3 Ha KOMIIAHKWUTE Ha HWUBO OTPAChIl ¥ OT/EHA KOMMaHH.

GOHJBT xoHuTponMpa KpeAUTHMHA PUCK M PHCKA OT HEW3NLIHCHHE NOCPEACTBOM
dhyHIraMEHTAICH U KPEIUTEH aHanu3 Ha EMUTEHTHTE Ha LIEHHHM KHWXKA B KPEIHTEH aHalIH3 Ha
KOHTPareHTUTE 110 CHENKHTE, KOUTO CKAKOYBA.

VipaBRneHHETO Ha JIMKBUHOCTTA CE M3BbPIUBA [IOCPEACTBOM EXKEHEBHO CNCACHE U aHANM3 Ha
CTPYKTYpaTa Ha aKTHBHTE W TACHBHTE 10 BHUAOBE M MAaTYPHUTET, €XKEIHEBHO Clie/leHe Ha
BXOSAIINTE H M3XOAAIMTE TTAPUYHK NOTOLH; NOANBIKAHE Ha ONTHMANEH pasMep Ha MapHyHH
CpeacTBa M APYTHM [HKBMAHM aKTMBM C 1leJl IMocpellaHe Ha sajbikenusta Ha DOHJIA;
paspafoTBade Ha CTpaTeruy 3a NPEeNOTRPATABAHE Ha KPU3UCHH CHTYAUUH.

YﬂpaBHﬂBalﬂOTO APYKECTBO CJIEAH 3& HHUBOTO Ha ONEPauyOHHHA CH PHCK CKCAHEBHO, KATO
ch3gaBa 0aza JaHHM CLC CHLOWTHA OT ONCPaTHBEH XapakKTep M aHajiu3upa pHCKa No JBa
MOKA34TEA — YECTOTA HA BB3HMKBAHE H CTEAIEH HA Bb3IASHCTEHE.

MsnbiHeHHeTo Ha NpaRuaata Nno yNparRfleHHEe Ha PUCKA M JIMKBUIHOCTTA CE OCHIIECTBSABA OT
Orpen . Ynpaenenwe Ha pucka”, Ortgen ,,Yrpasnenue Ha noprdeitnu”™ u  Orgen
,.CueToBoAcTEO”. KOHTPONBET BHPXY CMa3BaHEeTo Ha NpasuiaTa ce OCLLISCTBABA OT OT/AEN
.HopmaTnsHo choTBeTCTBHE ~ Ha ,, [1 Bu Al Acer MeHHIKMBHT EAJL

VnpasisBalloTo OPYIKECTBO CKIIOUBA XEJUKUPALLM CHEJIKH € LENl MpeanaspaHe oT BanyTeH
pyck. BCHUKH akTHBY, ACHOMHHHPaHN B YK BalyTa (C H3K/IIOYEHUE HAa aKTHBHTE B €BPO),
ce XeIDKHPAT NOCPEACTROM BalyTHH (JOPYBpPAH.

Kanumanosu pecypcu

KsM kpas Ha 2012 r. HetHarta croitnocT Ha aktuBuTe Ha POHJIA e 666,194 aesa, KbM Kpas
Ha 2013 r. e 648,654 nepa, a kbm kpast Ha 2014 r. — 566,769 nepa.

IV. IIpomenu B nenata Ha asosere Ha POHIA

Hernarta croiinoct Ha arusute, HCA Ha eaWH [A%4, eMHCHOHHATa CTOHHOCT M UeHaTa Ha
obpartHo uskynysane Ha DOHIA ce u3uuensasar exeaHeRHo cbhrnacHo [{pasuna 3a oueHKa Ha
noprgeiina na IO ,Tu bu AH XapMmMoHHa™ ¥ 3a ONpeAeNsHe HAa HETHATA CTOMHOCT Ha
axtusure (HCA), onobpenn or KOH u onucanu B [pocnekta Ha POHIA.

HCA ce u3uicigBa KaTO pasiHKa MEHIY CTOMHOCTTA Ha akTHBWTE (110 nasapHa LeHa HIH
CrpaBeAnKBa CTOHHOCT) W CToHHOCTTA Ha 3aabikenusaTa Ha DOHIA., HCA na equn aan ce
onpepens kato HCA ce pasgenu Ha 6pos panoee Ha GOHJA B obpawmenue Kbm MOMEHTa Ha
H3YUCTABAHETO H.

[pencTaBenn mo-pony ca wauncinenuata Ha HCA, HCA ua eaus asan, KakTo ¥ eMHCHOHHATa
CTOWHOCT W UleHaTa Ha 00paTHO M3KynyBaHe kbM 31 aekemepu 20121, 2013 r. u 2014 r.

Dunancos omuem 3a 200unamda, npukiroveaiia na 31 dexemep 2014 2., 14
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KoM Kum Kbm
31 pexemBpu 31 pexemspn | 31 aexemBpH

IMoxazaTenn 2012 2013 2014

(8. (1B.) (az.)
Croiivoct ua axrusute na @ Tu Bu Al Xapmouns 671,039 653,473 572,879
Banuancenns 4,845 4,819 6,110
Herna croiiocr na aktupute Ha JO Tu bu Afl Xapmonus 666,194 648,654 566,769
Bpoii nanose B obpanenne 57,599.4570 52,689.3699 48,457.8691
Herha cTOMHOCT Ha AKTHBUTE Ha €AMA JAN 11.5660 12,3109 11.6961
EmucrHonna CToHnocT 11.7973 12.5571 11.9300
Llena na o0paTHO H3KYIYBaHe 11.4503 12,1878 11.5791

aAKTHBUTE ¢ B pazMmep Ha 616,123 nepa.

[Mpencrasenara rpadguka orpassba H3IMEHEHHETO HA HETHaTa CTOHHOCT Ha akTuBHTe. KBM 31
Jexemepu 2014 r. HCA e B pasMep Ha 566,769 nesa. CpenHara rofniiia HETHA CTOHHOCT Ha

B.

HeTHa cToWHOCT Ha akTuBwnTe Ha Tu Bu Ak XapMoHUA

680 000 -
660 000 -|

- 640 000
620 000 -
600 000
580 000
560 000
540 000

520 000

b
l{l/.

i)

Dunancog oRtem 3a 200uHama, nprcnovgana na 31 dexemepu 2014 2

EMucHOHHaTa CTOHHOCT W leHaTa Ha OOpaTHO H3KYNYBAHE €4 B MPsiKa 3aBHCHMOCT OT
HapacTeaHeTo Ha HCA na eaun asi, KOATO NDBK 3aBHCH OT TOCTHrHatata JOXOAHOCT.
ToguiuzaTa goxonHocT Ha eiuH aan 3a 2014 r. e munyce 4.99%.

Crnepgpaiiara rpaduika okassa npoMsHaTa Ha €MHCHOHHATa CTOHHOCT M ieHaTa Ha 00parTno
uakymnysaHe. CpeaHONpeTernicHUTe CTOMHOCTH ca 12.5960 neBa emMHMCHOHHA CTORHOCT H
12.2255 nesa uena Ha oOpaTHO H3kynypaHe. [Haf-HHMcKata W Hall-BHCOKATA CMUCHOHHA
CTOMHOCT 32 neproga ca ¢soTBeTHO 11.9300 n 12.8943 nepa. Hal-nuckara u nai-sucokata
ueHa Ha ofpaTHO M3KyRyBaHe 3a nepuosa ca ckoteetHo 11.5791 n 12.5151 nesa.




AD .. Tu Bu Ait Xapmouua™

Toduuten doxnad 3a delinockimd 3a zoduianta, npukiioueayg ia 31 dexesapr 2014 2.

I"'pathuka Ha eMUCHOHHATA CTOMHOCT M LileHaTa Ha oOpaTHO
M3KynysaHe Ha asnogerte Ha Tu by Al XapmoHuAa

s = MIACUOHHA CTORHOCT

LleHa oBpaTHO 13Ky nyBaHe

[pes 2014 r. ca emutupanu 190.7931 Gpos nanose, a ca uskynenu 4,422.2939 nanose.
OGuus Spolt Aanose B obpaienne kM 31 nexemspy 2014 ronuua e 48,457.8691.

Kt 31 gexemspn

Kum 31 pexemepn

Kbm 31 gexemspn

2012 r. 2013 r. 2014 r.
Epoit Ha eMHTHPAHH AAA0BE 242.0413 217.9826 190.7931
Bpoit Ha o6paTHO HIKYNEHH AI70BE 34,847.5546 3.128.0697 4,422.2939
Bpoit amsnose B obpaumeHde KbM Kpas Ha
FORHHATA 57.599.4570 52,689.3699 48,457.8691

V. Baxxun C'bﬁll'!‘l/‘lﬂ, HACTENHJIH CJICA MOAHIIHOTO CUCTOBOXHO NPHKAIYBAHE

Hama 3naummy cbOMTHS, HAaCTBMHNM MEXAy OTHeTHAaTa [aTa M JaraTa Ha ChCTaBaHE Ha
Gananca, KOUTO Jia NpoMeHaT (pHUHAHCOBHUTE oTueTH kb 31.12.2014 r,

VL Hpeasmwxaano passurue na POHIA

1. ,ZI’IJPJIC[[GHH eI KIHICH

CeeToBHATAa HUKOHOMMKA Hamje3e B nocneqdoto TpHMmecedne Ha 2014 r. B ovaxksaHe Ha
3HAYMMK TIpOMEHM B napuudara noauTHka. B CAlll kpasT Ha M3KYNYBAaHETO Ha aKTHBH
OTAaBHA HE ¢ HOBMHA M masapuTe ouaxeaT MDej ja 3anouse BAMIaHE Ha JTUXBEHHTE HHBA M0-
kueHo npes 2015 r.; B Esposonara, npesugeursT Ha ELIG Hparm adoHcupa raHose 3a
3HAYUTENIHO HapacTeaHe Ha Oananca Ha Oaukara B O6amskoe Owbieuie; B ANOHMA ce 3aCHIIBAT
OUAKBAHMATA 32 NO-HATATHUIHO pasxfabpaHe Ha MapUuHaTa MOAMTHKA, ThH KaTo BcE OLLE
CTPYKTYpHHTE pe(iopMH OTCBHCTBAT, a B KHTal ynpaBnsBalldTe [OKAa3BaT FOTOBHOCT Ja
ToNepupat Mo-0aBHUA pacTexk M MPHIIAraHeTO Ha YMEPEHH MaKpOMKOHOMHUECKH CTHMYJIH.

OT npyra cTpaHa, BCAKO €IHO OT TE3H NMPEANOA0KeHus 61 Morno ga ObAe TECTBAHO, 3all0TO
riaoGanHaTa MKOHOMMKE 0 ChILECTBO C& JBMKH HA ‘€/IMH UMAWHABD’, & OCHLIECTBABAHETO HA
nonuTukute He e HeanpobnemHo. [Jokaro ukoHomukara Ha CALL, Bede B wecTata roJMHa Ha
Bb3CTAHOBIBAHE, KOMIEHCHpPA cnaja OT MbPROTO Tpumeceuue Ha 2014r., TO pLeThT Ha
UKOHOMMKATA OCTABa MOoJ HeoOXoAMMHUS 3a HEeHHOTO MBhAHO BB3CTAHOBABAHE OT

Qunaitcos opviem 3a 2o00unama, npuiovugusania na 31 dexesepu 2014 2, 16
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npeaKpU3HcHUTe HUEA. Eppona K SINoHMA OTHOBO ce MpeACTaBsT [10-ciabo 0T 0YaKBaHMATA, A
PA3BHBAILMTE CE Na3apy e KOHCONUAUpPAT, HO He npous(TaBaT, KaTo 3a Kurail npeobnajasar
[POTHO3MTE 33 NPOABJDKABALLD IIOHWKEHHE HA PbCTa OT MOCASAHUTE rojdHu. B gonwinenue
Ha Te3u HeOIAronpUsTHI TEHASHIKH, CeraliHaTa CUTYalHs Ce XxapaKTepisipa W ¢ HOB €Tan Ha
KOAHUYECTBCHUTE MOHETAPHHM MNONMUTHMKH: LEHTpajHuTe OaHKW WM HaBIu3aT B INPOLEC Ha
Hopmanuzauua (CAILD, unu ysennuasar nabopa cu ot noautuku (ELIB), uan nbK cpewar
JIUMUTA Ha NPeHIIHATA CH akTHBHA nojimtuka (Kurailt). Taka, noTeHUMANHOTC YBENHUEHHE Ha
BOJIATHAHOCTTA B CACJCTBHE HA TE3W PA3HONOCOUYHHM CHIHAM € NOYTH rapaHTHPaHo.

C ornen Ha Te3n rynobanHH MNPEeANIOCTABKM, BPEMEBMAT XOPH3OHT M HA4YWHUTE 3a
OCBLIUECTBABAHE HA Napuynarta nHopmanusauus 8 CAIll ocraBaT TBbpAe HecHIypHH. Buhpexu
4e ce O4aKBa pacTexbT fa Opje oxono 3% Ha ronuiuya Gaza npes BToparta nonosxHa Ha 2014
r., a nasap,T Ha Tpyna — Ja TNPOALIKH Bb3CTAHOBABAHETC CH, [0-0LIATA CBETOBHA
UKOHOMHYECKA KOHIOHKTYpa MOXKE J1a JIOBE/IC 10 TIO-HHCKA OT MporHosupaHata wudmauusa. B
CJIENCTBHE HA TOBA BEPOATHO NBArOCPOHHMTE JIMXBEHH PABHHLIA L0E CE MokayaT caabo npes
2015 r.,, Karo ¢ BBIMOXKHO M [I0-HATATBILHO H3IJHNGAAHE HA KpHBaTa Ha IJOXOIHOCT,
Hamepennero na ®ep pa 3anasu Gananca cd 6€3 NpomsaHa Ha CerallHUTE HHBA TPEAIonara
H3ITON3BAHETO HA AOMBAHHUTENIHN UHCTPYMEHTH 33 KOHTPOJ BBPXY HOBOTO I10-BHCOKO HHMBO Ha
OeHUMAapKoBaTa JIMXBa. TOBa CHLIO TaKa LIE MMa OTPAKEHHE BBPXY HOPMANH3HPAHETO Ha
ROJUTHKATA, Thil KATC NapuyHaTa MOJMTHKE BEPOATHO 1€ NOCTUrHE KoaudecTra (GanawHca), a
He LeHa {(JIMXBEHOTO HWBO) — LEAH, KOMTO OMXa MOMM U 1@ He OBJaT cheMecTUMH. HoBuTe
NpeAH3BHKATENCTBA M paMKaTa Ha [MOJAUTHKaTa BCE OLe He ca Aobpe TNpoyHeHH, KOEeTo
NOpaXKAa HECHUIYPHOCT M FAzapuTe M fapUuyHaTa NONUTHKA wie TpabBa Aa ce HaroAfaT KbM
HOBUTE OGCTOATENCTBA.

TTocToasno HucKkata MHGIauMs B Eppona e HoKasaTescTBO 33 HEAOBBPLWCHHTE pedopMH Ha
KoHTHHenTa. [loBede oOT BeAKBAE JHpyraze, Td € CTPYKTYpeH (eHOMEH, MOpoJeH OT
HEOOX0AUMOCTTA Ha HIAKOM CTPaHH - WICHKH Ja Bb3BLPHAT KOHKYPEHTHOCIOCOOHOCTTA CH Ha
penatHBHa Haza, KOETO B OTCHCTBHE HA CHUIECTBEHO HAPACTBaHE Ha NMPOH3BOAUTENHOCTTA, OU
MOLJIO Ja ce MIOCTHIHE SAMHCTBEHO Upe3 ChKpalllaBaHe Ha pasxold. Borpeky ue 6e rmocTuraar
H3BECTEH HanpeQbk B TOBa OTHOLUEHHE, TOH ¢ Bce olle OaBeH M KoNeOIMB, & KPUTHUHHMTE
CTPYKTYpHH pedopMU cpeliat otnop, ocobedo B MrTanns u PpaHuysg — TOBa CE OTpa3fgBa U B
pa3ouapoBaliMTe TEMMOBE Ha pacTek B Te3H CTpaHu. Bucokute OlOMLKETHH NedHLUMTH,
aHeMUYHMTE pacTexk W UHpIauus ca ornacHa koMOHHALMs 3a JWHAMHKaTa Ha NyOIMUHHTE
abiroee. Ciel TOAWHM Ha PECTPUKLIKMY M C OV Ha MPEACTOALUN H300PH B HAKOM IbPIKABH,
NONUTHYECKATa BOJIA 33 M3BBpLIBAHE HA HEOOXOAMMUTE CTPYKTYpHU M QHckamHu pedopmu
NoYTH OTCLCTRBA. MoHeTapHaTa NONMTHKA MMa COrpaHHyeHo BL3AeHcTeHe B [Bpona, c©
UBKITIOUCHUE HA CTHUMYIMPAHE Ha ECKIOpTHHA cekTop B nepudepunsata. O6e3ueHkara Ha
eAMHHATA BalyTa B OCIEIHO BpeMe 0ONeKUH NapuuHUTE YCJIOBHA, HO JINXBEHUTE PABHULLA Ca
BCUC HA PEKOPAHO HHUCKKM CTORHOCTH U MOTCHUMANLT 33 JOMBJIHWUTENHW NNOHHXEHHS € TBLPJE
peayuupan, ocsed axo ELIG we npeanpHeme M3KyNyBaHEe Ha IBPABHY LIEHHH KHIDKA Ha
cTpaHuTe OT EBpo3oHaTa — HEWO, KOETO KLM MOMEHTA Cpellld TBBPAMA OTIOP OT CTpPaHa Ha
I'epmanusg. ELID moxe na cpelne TPYAHOCTH H 3a JIOCTHIAHE Ha JKEJaHnWTe HHMBa Ha GanaHca
CH MpH JIUICAaTa Ha JOCTaTBUHO MOAXOAAIUM MHCTPYMEHTH 32 TOBA W NPH HaAMUMETO HA
OTPUUATENHWTE JIHXBHU BLPXY CBphXpesepuTe Ha Oankute B ELIB. Taka, axo kpeautHpaHeTo
HE 3alOyHe JIa HApacTB&, KOETO € OIPAHMYEHO MO-CKOPO NMOpajd  HEeJAOCTATBUHOTO THLPCEHE,
EL{b Moxe 1 ia He ycree jla MOCTUIHE LENITa 34 pa3Mepa Ha GanaHca CH.

OuakpanunTa 3a 2015 r. ca, 4e JOXOAHOCTTA Ha ObIrapckuTe AbpxaBHH LeHHH kHibka (JILK)
MOCTENEHHO LIe ce MOBMIUAaBa Ha 0asa BAUsHHETO Ha cubuTHaTa, dopMmupany dUHAHCOBATA
curyauus B crpanata npes 2014 r. IpasHTencTBOTO € ¥ LIC NPOXBDKY Aa ObAe U3NPABEHO
@uiancos oMUEem 3a 200unama, rpreisanld fa 31 dexemepn 2014 2. 17



JAD . Tu Eu Ait Xapmonua”
Fodunien dorcnad 3a deilnocmnue 3d 2o00unama, npukiiovsania a 31 dexesepu 2014 2,

Npej MNpejU3BUKATENCTBOTO Oa OCHIYpu (pMHaHcHpaHe Ha OIOKETHHS AehuuuT, ja
pednancypa nageskupainte eMucuy JLUK v fomsiaHdTensara MMKBHAHOCT, HEOOX0AMMA 32
nojkpena Ha OaHkopaTa cuctema, OT fApyra cTpaHa, AAHHMTE M0KAa3BaT HaMansBaHe Ha
(uCKaNHUA pe3epB, KOETO HH Kapa ja cMATame, 4€ BCPOATHOCTTA 3a JOMBJIHHTENHO
eMHTHpaHe Ha OBar npe3 2015 r. 3auntenHo ce nosuiK. Ha tasn Gasa mounsa 1 MHEHHETO
HH, ue 3apajy Mo - roseMus o6eM HOBH €MMCHM, AOXOAHOCTUTE 110 KHWKaTa npes 2015 r. me
ce noxaupaT. ®axteT, ue JILIK Ha BojewuTe cTpaHuw oT EBpo3oHaTa Ce€ TBHPryBaT Ha
M3KTOUMTENHO HUCKY HUBA, HE € JOCTaThUYEH apryMeHT, KoiiTo aa Hu y0eay, ue A0XOIAHOCTUTE
Ha ObArapKuTe eMUCHM He 6W Tpsabrano jia ce nopuitnapar. Cnopea HAUUTE NIPOrHO3M €ANH OT
BojewMrTe nokasareau gwuar/ BBI1 we octane Ha HuBO Onmzko po 30% npes 2015 r. B
3ABMCHMOCT OT TOBA KaK ILe ce (PMHAHCHPAT HYX/UTE Ha NPaBUTEICTBOTO HA BLTPEIIHHA WITH
Ha BBHIUHWTE Mas3apd, TOBa CJEABA [a C€ OTPa3u N0 CbOTBETHHA HAYMH B JOXOAHOCTTA Ha
Hanu4HUTe 38 THProBua emucuu LK, xato To3u edexr e e no-3Ha4nTe]eH 3a eMHCHHTE
THpPryBaHH Ha BLTPELIHMAT fa3ap.

3a ja cTMrHEM JO TE3H 3aKIIOUEHHd, KAKTO CMIOMEHAXME I0- rope, ITbPBO aHalH3upaxme
NETAHNHO (PUHAHCOBHTE HYXKAM Ha TIPABHTECTBOTO. AKO 3alOYHEM OT GIO/UKETHHA AeHuMT,
MOKEM JIa BUAMM 4e ¢ 3a0XeH B pasmep oT 2,4 munuapia nepa 3a 2015 r. Kato nobapum u
MajeKMPalluTe eMUCUH, KOUTO TpAGBa [a ce pe(uHaHCHpaT WM Ja C€ IMOJHOBAT H YHHTO
pazmep e okono 4,73 mapi. nB.(M3KMOUBafKK Najiexka Ha BbHILHATA eMHUCHS, 38 KOATO NapHTe
ca OCHIypeHH W ¢¢ CbXpaHsBaT BbB (PUCKANHWAT pe3eps), HEOOXOAMMMAT pecypc cTapa
sHaunteneH. Cnopeji HaWKWTe W3uMcneHus obmara cyma ce Jobmukasa 1o 7,13 Mipa. s,

Enuncrsenust Gydep, KOHTO MpaBHTEACTBOTO MOME [a M3M0N38a, ¢ (QUCKATHMAT pe3eps.
Hannunust Opyren (uckaneH peszepB (HACTOSIIMAT pasMep MHHYC MHHUMANHWS pasMmep) €
6u30 4,3 Mapa. JiB. B Kpas Ha aBryct. HeTHaTa My cTOHHOCT € 3HauMTenHo 1o — nucka, 0,183
Mipa. 8. [oisiMarta pasivka Mexry OpYTHHMS M HETHHA pasMep Ha pe3epsa HIBa OT cymara
NpeBHACHA 34 WalallaHe Ha nagexuypainara npe3 2015 r. gbHWHA eMUcHs OBNHTaLMK, KaKTo
M OT CYMATa Ha JYbpKABHUA AEMO3HT B [IbpBa HHBECTHUHOHHA BaHKa, KOATO KbM TO3H MOMEHT
JorycKamMe, HaMa 1a ModKe 1a Obie BbpHAaTa M 3aelHO © TOBA IAllaHETO Ha ODNUranusTa,
kosTO Getie M3JafeHa B pa3Mep Ha Jeno3uTa ¢ Uen Aa ce IoMorde Ha [Ibpsa WHBECTHIMOHHA
Batka.

Baemaliki npeasui OpyTHUTE (MMHAHCOBM HYMKIM HA NPABUTENCTBOTO M KAKBa YacT OT TAX
MOKe Jla GbJIe MOKPUTA OT (PHCKANHHUS peseps, OUXME MOIIIM Ja 3aK/OUUM, He HEODXOAMMMAT
HETEeH pecype, ce pobnwxasa 1o 6,94 mapa. ns. Karo usnonssame nportosupanus sa 2015 r.
pasmep Ha BBII wa crpasata oT 82,4 MApA. JIB., MOXKEM Ja U34YUCAUM CbOTHOILIEHHETO ALAr/
BBIT & kpag Ha 2015 r., xoeTo 61 gocTurHano ao 6anso 31%. Ha To3u etan HAMa WHIUKALNMK
34 CBEHTYANHA PEeakUHa OT CTpaHa HA PelTHHIOBHTE ar¢HUMH B KOHTEKCTa Ha BIOWIABALIATE
€& KPSIUTHH MOKA3aTeNd Ha CTPaHAaTa, HO He U3KJII0UBAME BEPOATHOCTTA 3a ACHCTRHE OT TAXHA
CTpaHa, ako CHTYaLHATa He ce NoAOOPpH UITH NPOIBIINM A CC BIIOLIABA.

2. Kopnopamusnit, UnOMeuHy & 061{HHCKN 00au2a 11U

[Tpez 2015 r. 8 Egpona npouechT Ha HAMANABAHE HA 3aNBXKHANOCTTA LWIE [IPOIBIKH, KOCTO
e nofobpy  JOMBIHWTENHO KPEOWTHH MOKA3aTeNH Ha KOoMIaHuMTe. DBbnpekw ToBa
TIPOrHO3KWTE Ca 32 GaBHO KOPHOPaTHEHO BB3CTAHORABAHE C HUCKO HMBO Ha danuty. IlasapHure
oyaxksanun ca OanaHcsT Ha ELIB ga ce mommm c nopeue or 750 munmapja €Bpo 3apajiu
nporpamure 3a gbarocpouno GuHancupare (TLTRO) u nporpamure 3a o6paTHO U3KYMyBaHe
Ha KHMIKA OT BTOPWUHHS Masap, KOETO BOJAM O noBHiIapaHe Ha JukspiHocTta (QLE), T.e.
fanaHchT Ha UeHTpanHaTa 6aHka Jia ce BbpHe 1o Huea, 6nnake go 2011-2012 r. Korato ELIB
Dunacos omdem 3a zodunanud, npursicugauia ita 31 dexearepu 2014 2, 18



D, Tu Ku At Xapmonusa”
Todtinien 0oraad 30 dednocmma 3u 2oourana, apurovgaia na 31 dexestapu 2014 2,

ObOe roToBa fa BBL3ACHCTBA HAa Mazapa IMMPOKOOOXBATHO 4pe3 nporpamara 3a obpaTHo
M3KYMyBaHe Ha ObpxKaBHM oOnwWranuu, ToBa H AeHCTBME LUE MPEAOCTaBH JOMBIHMTEIHA
JMKBHAHOCT Ha Masapa W IHe HaNOXM HATHCK 33 HaMalliBaHE Ha CIpeloBeTe, ThH KaTo
THPCEHETO HA JIOXOAHOCT MPOALIDKABA Ja OBAE B IIOKPENa HA KOPIOPATHBHUTE OONUraluH.
Hue cuuTame, ue Tmporpamara 34 OlleHKA Ha aKTHBMTE CbUIC Hie Obje B TOAKpena Ha
eBporelickua GaHKOB CEKTOP, KATO OYaKBaHHATA ca 3a nopobpsasane Ha GanaHcHTe 3aelHO €
NO-BUCOKH KarWTaJioBW ChoTHOWEeHM. ToRa 1e qonpHHece 3a JOITBIHUTENHO HaManiaBaHe Ha
CTpenoBeTe Ha (PUHAHCOBHTE KOPMNOPaTHBHM OBMMralMH BKJIFOHHTEIIHO W HA HOBMTE EMHCHH

CpEl Taka HapCUCHHA OaHKOR CHIO3,

OCHOBHMTE PHUCKOBE, KOWTO NpejapMikaame, ca: IIspeo: 3abaBsHe Ha CBETOBHATA UKOHOMMKA,
KOETO MOXKE Ja ToTIpeuH Ha 1 Ge3 TOBa KPEeXKOoTO W 3adaBeHo Bh3cTaHoBsABaHE B EBponefckus
CBIO3, IOPH M ¢ Beue 0TciabeHoTo eBpo (IMONMKHTENHO 32 EKCIIOPTHO OPUCHTUPAHHUTE CTPaHH
B8 perdona); BTopo: aMnicaTa Ha NOCTelieHHM CTPYKTYPHM #  (HCKaiHW pedopMH B
neprdepHUTe ¥ BEB PHHAHCOBO no-cnafuTe MKOHOMHKH B EBpona, kato Hanpumep PpaHuns
u Hranus, gokato B ['epMaHus 10-BHCOKMAT PBCT Ha 3ariaThTe OM MOI'BA Jia nonpedM Ha
KOpTIOpaTUBHATE neyantu; TpeTo: NONBNHUTENHUAT PBCT Ha NPHIOOHBAHHATA M CIMBAHMATA
MOJKE Ja HUMa OTpPHLATENHO Bb3ACHCTBHE BBPXY KOpIOpatTHBHMTE Oanancu; YeTBbpro:
YKPAHHCKUAT KOH(IHKT BCE OIUE HE € paspellieH M MOXE Ja TOBJIMAE HA PUCK TOJIEPAHTHOCTTA
B peruoHa; [1eTo: DOMBIHMTENHO YRENMMYABAHE HA HAMpPEKEeHHETO OKOJIO IABHXKECHMATA 32
HE3aBUCUMOCT Ha HAKOW perioHn kato Karanynus B Mcnanus.

Ot ApyraTta cTpaHa Ha ATNaHTHKa, HAILUTE NPOrHo3K ca HKkoHomukara na CALLL na npoabniky
BBL3XONALINS CH TPEHJT, KOETO e Obje NMONOKHTENIHO 338 PHCKOBHMTE akTHBYU. Bunpeku ToBa
BBLAMOXKHOTO 3aTATaHE Ha MapHUHATA NMONMTHKA OM JOBEIO IO ONPEACNCHA BOJIATHIIHOCT Ha
Ma3apuTe, KOETO MOXE Ja NPE0CTaBM HAKOM JOOPH BB3MOMHOCTH 34 MHBECTHLHH.
OyHIAMEHTAIHO HHE HE OUaKBAME KPEJIUTHHTE CIPEOBE [a C& paslMpABAT OCBEH KO HAMA
rOIEMH YBEJIMUYEHMA Ha KOPIOPATHRHUTE 3aeMM MJIM LEHATa HA IbJra 3an04He fa NOoHMMKaBa
KOpPHOpaTHBHUTE neuan0u nipe3 chejsaiiata roguHa. Taxa nNporHosara HM ¢ 3a cTabWnHU
KPEJMTHH CIPEIOBE U O-HUCKO HHBO OT (panuTy, KoeTo wwe octasn CDS-uTe Ha OTHOCHTENHO
HKCKH HHUBA.

Bhnpexu TOBa HAKOM PHCKOBE, KOMTO BMXa MOIMIM Aa IPOMEHAT HAILKTE [POrHO3H, KaTo Mo-
PaHHO 3aTAraHe Ha NapH4HaTa IOJIMTHKA, KOCTO 1IE OKame HATUCK BBPXY KpusaTa Ha US
IBPKABHY OGNUrAllMK W MOXKE J1a JOBEJIE IO NO-HATATBLIUHY PasnpoAaxOu Ha BUCOKOAOXOAHH
KOpPNOPaTHRHM 0OMHUrayi U APYrd akTHBH ¢ BHCOKK BOXOAM. Jpyr puck e, 4e NoCTeNeHHOTo
3abaBgHe Ha pPa3RMBAILMTE C€ Ma3apd 3aeJHO C MNPOABJLKHMTEIHUA MNepHol Ha OGaBHO
Bh3CTaHOBABaHE B EBpona MpaBsAT gonapa OLUE AO-CHICH, 4 TOBA MMa HEraTHBHO BIMAHHE Ha
miHaMukarta Ha amepukanckug BBII. HezaBucumo ot ToBa, NpoabiKaBaHeTo Ha ApOrpaMuTe
32 JIMKBHJHOCT B HSKOM a3MaTCKM WKOHOMUKHM, karo Kuwral n Anonua, we obaexuu
CUTYaLHsITA,

3. Arxunu

IIpe3 2015 r. ouakBaHHATA ¢d 33 MOJOKUTENHO NPEJCTABIHE HA MEXAYHAPORHHTE MAa3apH Ha
aKuuu. B ycnoBHATa Ha crab MKOHOMMYECKM pacTe)X M HHMCKa MHQUIALMA, NPOBEACJAHATa OT
BOJCILMTE LEHTPaTHH DaHKK NMapHuHaTa NOMMTHKA LIE NPOAB/IKH J1a OCHIYPABA NIPEANIOCTABKH
3a TIOBMLIEHO THPCEHE Ha MO - puckoBH akTHBU. B Erpozonara, ELIB npoasmkaBa csosTa
HEKOHBEHIIHOHAAHA TapU4Ha T[ONMTHKA, AOTYCKAHKH H BBIMOKHOCT 33 MNOKYNKH Ha
()MHAHCOBM WHCTPYMEHTH, EMHUTHPaHH OT YacTHMS CEKTOpP, CJIEJ KaTe HKOHOMHYECKMUTE
MHJMKATOPU BCE TMO- KATEropu4dHO 3anoyHaxa ja jasar curuanu 3a sabasane Ha
HEPABHOMEPHOTO BB3CTAHOBABAHE B pamkure Ha BasyrHua Onok. lipenpuwkna ce
Dunancoe onmiem 3q zoounama, npuctovsania na 31 dexemapu 2014 2, 19
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D . Tu bu Au Xapwonus”
Toduwen doxnad 3a deiinocmma 3a 20dunama, upuritousania Ha 31 dexemepu 2014 2.

MKOHOMHYECKOTO Bh3cTaHoBsABaHe B CALLl na npoab/oku W npes crielBaiiata rojiiHa, Koero
na Obje OTpa3eHO W B MNPOrHO3WTE 3a [MOBMLIABaHE Ha (UHAHCOBWUTE pE3YJTaTH Ha
KopriopaTHBHUs cektop. JlokaTo ovakBaHusATa ca, 4ye DeNcpaNHUAT pe3epB lle 3aroyHe
roKa4YBaHe Ha OCHOBHHMTE JIMXBEHM HMBA I1pe3 BTOpata royiobuHa Ha 20135 r., To ToBa LIe cTaHe
camMo Ha (poHa Ha JOCTATBYHO YCTOHYMBO W 3HAYMMO YCKOpPABAaHE Ha PAcTelka, KaTo JIMXBUTE
e OCTAHAT HAa HHWBA, MO3BOJIBAINM Ha OM3HeC cektopa Ja (YyHKUMOHMpa riajko, Oes
MOBUINIABAHETO MM Ja Objie npevka 3a nojoOpsABaHe Ha KOPIOPATHBHUTE pE3y/TaTH B
CpeaHoCpOUeH MaH. Bbrnpekn ToBa, npomsHa oT nojobeH mawad B mapu4HaTa NMOJWTHKA Ha
BOJIEINIaTa CBETOBHA MKOHOMHKA BOJM CbC cebe CHM M pUCKA OT TIOBHINEHA HECHTYPHOCT,
NpOMsHA BBB BB3MPHUATHATA 3a PHUCK, M [0KA4BaHC Ha [1a3apHaTta BOJATMJIHOCT Mpe3
crenBamuTe Meceld. He 3a mbpBM ITBT, TOBAa KOETO MOXe Ja ce oyakea Ha bDb mpes
clieaBalaTa roJiMHa 0 rojisiMa cTerneH 3aBUCH Half-Beye OT MOoJMTHYEecKaTa 00CTAHOBKA Yy HAC.
Cnen pesyntaTuTe OT MPOBEAEHHUTE M3BBLHPEAHHM MapjaMeHTapHU M300pH B HA4ajoTO Ha
OKTOMBPH, MO BCSIKA BEPOATHOCT HU NPEACTON Ja CTaHeM CBUACTEIM HA BOJATHUIIHH W TPYJIHO
NpeIBUIAMKM  JBMXKEHHs Ha OopcoBuTe uWHAckcH. Cropel [MOBEUETO  MOJIMTHYECKH
aHaIu3aTOPH, ChCTABEHOTO MPABUTE/ICTBO Lie Obje A0CTa HECTA0MIIHO U € MAJIKO BEPOSTHO J1a
NPOCHIIECTBYBA 3@ TMO-ABJIBI MEPHOA OT BpeMe. ToBa HEMMHYEMO LUe YTEKHM M Oe3 ToBa
HelekaTa (pMHAaHCOBA CUTYyalusa y Hac. Karo noGaBum u npobiiema ¢ LeHaTa Ha TOKa, MOKe Jia
ce Kaxke, ue HM OYaKkBa TPYJAHO HAuaslo Ha roguHaTa. BeHuko kaszaHo IOTYK HE HH JaBa rojisim
MOBOJ 32 ONTHMHU3BM Ha bDb.

Kato ¢yHnameHT Moxe Ja ce Kaxe, 4e WMa onpejesieH Opoi MoAUeHEeHH nyOau4YHH
KOMMaHWH, HO MOHE 332 MOMEHTa NpenopbKara ¢ Ja ¢¢ Bb3Abp:KaMe OT HOBH MHBECTHLMH Ha
BOb. [lo-BepoATHO € MOJUTHYECKHTE ChOMTHSA, @ HE KOPIIOPATUBHHUTE, [la OKa3BaT BJIMSHUE
BBPXY LEHUTE Ha aKIMUTE W TOBA TPAOBa Jla HU MPABU M3KIIOYUTEHO Npeanasiney. Bee nak
MOCJIEIHUTE MECELM MoKa3axa, e W HOBMHHUTE OKOJIO japy:xecrtBata Ha b@b chiio oxassar
HEMAJIKO BIMSHHWE BHPXY MazapHata uM Kanutanuzauus. Ho toa, koeto ce 3abensasBa KaTo
TEHIEHIMs €, Y€ JIONIMTe HOBMHH MMAT 3HAYWTEIHO MO-ABJITOTPAcH U CUIIeH €(PEKT BBPXY
[IEHUTE Ha aKIMUTEe B CpaBHeHWe ¢ jJo0pure HOBMHM. ToBa CLUIO € MOKa3aresHo, ue
HaCTPOEHHATA CPEe/l YHaCTHULIMTE Ha Ma3apa ca [10-CKOpo HeraTUBHH. JIUTcaTa Ha MHTEPEC KbM
OBArapCKH aKIWMK OT CTpaHa Ha MO-TOJIEMHTE WHBECTUTOPU C€ MOJKpEns W OT HWcKara
JUKBUAHOCT U HaManspausa 6poit caenku Ha bDb npes nocieIHUTE MECELH.

Kpacumup I1eTkos

HambaHUTENEH JHPEKTOP
V]I, Tu bu At Acer MenunmxmbHT” EAJL

)

HMpan banros

HManbiuurenen qupexrop
V]I ,,Tu bu At Acer MenuukMbHT” EAJ]

Dunarcoe omuem 3a 2odunama, npurioveania Ha 31 dexemepu 2014 2, 20
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HA A® T BU A XAPMOHMSA
coouA

AOKNA/ HA HE3ABUCMMHUA OAUTOP

Joknap Bbpxy UMHAHCOBMA OTHET

Hue M3BLplIMXME 0AMT Ha mMpuaokeHua duHaHcoB otveT Ha AD Tu B Al XapmoHMA, BKIOYBALLY
oTYeT 2a (PMHAHCOBOTO CbCTOAHME KbM 31 aekemBpu 2014 r., oTYyeT 3a BCeoBXBATHMA J0X0J, OTHeT
38 M3MEHEHMATA B HETHWUTE aKTWMBM, MPWHAAJEKAWM HA WHBECTWMTOPWUTE B [ANOBE WM OTYET 3a
NnapuyYHKUTE MOTOLUM 3a rofmHaTta, 3aBbpluBalla Ha TasM jaTta, KakTo i 0600LWeHOTO ONoBeCTABaHE Ha
CbLUECTBEHMTE CHETOBOAHM MONMTHMKM M APYTMTE NOACHWUTENHM NPHIOKEHMS,

OmE‘OBO,DHOCﬂ? Ha p'bKOBO@CmBOlTJO 3a Q{JUHGHCOBUH omyem

OTroBOpHOCTTa 3a M3rOTBAHETO WM [OCTOBEPHOTO MpeACTaBAHE Ha To3u (UHAHCOB OTYEeT B
CbOTBETCTBME C MeXAYyHapOaHMTE CTaHAapTH 3a (hMHAHCOBM OTHETM CE HOCM OT PbKOBOACTBOTO. Tasm
OTrOBOPHOCT BK/KOYBA: pa3paboTBaHe, BHEApsABaHE M MOALbpKAHE Ha CMCTeMa 3a BbTpelleH
KOHTPOJ1, CBbP3aHa C M3roTBAHETO M A0CTOBEPHOTO NpeacTaBAHe Ha (DMHAHCOBM OTYETH, KOWTO Ja He
CbABPKAT CbLWECTBEHM HETOYHOCTHM, OTKIOHEHWA WM HECHOTBETCTBMA, HE3ABMCMMO JanM Te ce
ABb/KAT HA M3MaMa MM Ha rpellka; noAbop W NpUAoKEHME Ha NOAXOAALM CYETOBOAHU MOMMTUKMK, M
M3rOTBAHE Ha MPUBAM3MTENIHM CYETOBOAHM OLEHKM, KOWMTO Ja Ca PasyMHW TMpPW KOHKPETHWTE
06CTOATENCTRA.

OmeosopHocm Ha odumopa

HawaTa oTroBopHOCT ce CBeXja 0 M3pa3ABaHe Ha OAMTOPCKO MHEHWE BbpXy TO3M (MHAHCOB OTYET,
OCHOBaBallO Ce Ha M3BbpLIEHMA OT Hac oAMT. HawuaT oaMT Ge npoBeAeH B CbOTBETCTBME C
NpoecUoHANHHUTE M3MCKBAHWA Ha MeXAYHAPOAHUTE OAMTOPCKKM CTaHAapTU. Te3u CTaHAapTH Hanarat
CNasBaHe Ha eTUYHWUTE M3UCKBAHWUA, KAaKTO M OAMTBT Aa 6bAE NaHUMpPaH M NPOBEAEH Taka, Ye HWe Aa
ce y6eaMM B pasymMHa CTEMEH Ha CMIYPHOCT AOKOIKO (DMHAHCOBMAT OTYET HE ChAbPiKa ChLUECTBEHM
HETOYHOCTH, OTK/IOHEHMA W HECHOTBETCTBKA.

OAMTBT BKMKYBA M3MbJHEHMETO HA MPOLEAYPM C LEN NojlydyaBaHe Ha OAMTOPCKM JloKasaTe/IcTBa
OTHOCHO CYMMTE W OMOBECTABAHWATA, NPeACTaBeHW BbB (MHAHCOBMA oTyeT. M3bpaHuTe npouesypm
3aBMCAT OT MpeueHKata Ha OAMTOPa, BK/HYMTENHO OLEHKATa Ha PWCKOBETE OT CbLUECTBEHM
HETOYHOCTM, OTK/JIOHEHWA M HEeCHbOTBETCTBMA BbB (PMHAHCOBMA OTHET, HE3aBMCMMO Janu Te ce
[Ob/BKAT HA M3Mama MM Ha rpewka. NpM M3BbpLIBAHETO Ha Te3M OLEHKM Ha pMCKa, OAMTOPBT B3ema
No4 BHMMAaHWME CMCTEMATa 3a BbTPELWEH KOHTPOM, CBbp3aHa C M3rOTBAHETO M AOCTOBEPHOTO
npeacTaBAHe Ha (MHAHCOBMA OTHET OT CTpaHa Ha NpeanpuATMETo, 3a Aa pa3paboTM OAMTOPCKM
npoueaypH, KOMTO ca MOAXOAALLM MPU Te3M OBCTOATENCTBA, HO HE C Len M3pasABaHe Ha MHEHME
OTHOCHO e(heKTMBHOCTTA HA CUCTEMATA 3a BbTPELLEH KOHTPOA HA NpeAnpuaTHeTo. OAMTBLT ChLUo Taka
BK/IIOYBA OLEHKA Ha YMECTHOCTTa Ha MpuJiaraHuTe CYETOBOAHM NOJIMTMKKM M pa3yMHOCTTa Ha
NPUBIU3UTENHHUTE CHETOBOAHWM OUEHKM, HanpaBeHW OT PBKOBOACTBOTO, KAKTO M OLEHKa Ha
LANOCTHOTO NpeAcTaBAHe BbB (PMHAHCOBMA OTYeT.

CyMTame, Ye U3BBPLIEHMUAT OT HAC OAMT NPesoCcTaBa JOCTaTb4HA M NoAxoaAwa 6a3a 3a M3pa3eHoTo oT
HAC OAMTOPCKO MHEHME.

640 Bwarapua 00/ e cneuManusmMpaHo OJMTOPCKO NPEANPHATHE, BKIKOYEHO B CMMCbKa Ha MHCTMTYTa Ha AMNAOMMPaHMTE eKcnepT- CYeToBoAMTeNH B bbarapua nog Homep 16, uien Ha
BDO International. 40 Bwarapua OO0/ e perucTprparo B Thprosckus pervcrbp ¢ EMK 831255576 u AAC Homep BGB31255576.

640 bwarapua OO0/, apykecTBO C orpaHW4eHa OTrOBOPHOCT, € YnieH Ha BAO WHTepHelwbHBA JIMMUTHA, IPMAMYECKD MUE C HecToMaHcKa Len B O6eauHeHoTo KpancTeo 1
npeacTaBnABa YacT OT MeK/lyHapoAHaTa MpeXa Ha He3aBMCHMM HpMM YneHKH Ha B0
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MHeHue

Mo Halwe MHeHWe (BUMHAHCOBMAT OTHET AaBa BAPHa M YecTHa npezactasa 3a GUHAHCOBOTO CbCTOAHME
Ha A® Tu Bu Al XapmoHua kbm 31 aexkemBpu 2014 roguHa, KakTo M 3a HerosuTe (HMHAHCOBM
pesynTaTu oT AeMHOCTTa M 3a NapMyYHMTE MOTOLM 3a roAMHaTa, 3aBbpluBalla ToraBa B CbOTBETCTBME C
MexayHapogHuTe cTaHAapTH 3a (PMHAHCOBKM OTYeTH, npmeTh oT EC.

Apyau

®uHaHcoBMAT oT4eT Ha QoHJa 3a roguMHara, npukayBala Ha 31 aekemepu 2013 rogmHa e ogMTHPaH
OT ApPYr O4MTOP, KOWTO € M3aan HemoaMdULMpaH AoKNa Bbpxy Hero ¢ gaTta 17 mapT 2014 roguHa.

JoKnag Bbpxy APYrM MpaBHM M peryiaTopHM M3MCKBaHMA

Hue M3BBPLUMXME NPOBEPKA HA FOAMILHMA A0KNAA 3a AerHocTTa Ha AP Tu bu Al XapMOHMA OTHOCHO
CbOTBETCTBMETO MENAY FOAMIIHMA AOKNAA4 3a AEMHOCTTA M roAMWHWMA (MHAHCOB OTYeT 3a ChblMA
OTYETEH MEPMOJ CbINACHO M3MCKBAHMATA Ha 3aKoHa 3a CHETOBOACTBOTO.

B pesynTaT Ha npoBepKaTa yA0CTOBEPABAME CbOTBETCTBMETO MEXKAY MOAMIIHWMA AOKNAZ 3a AeMHOCTTa
M roAMWHMA (MHaHCOB oT4eT KbM 31 aekemepu 2014 roguHa no oTHoweHue Ha cuHaHcoBaTa
MHpOpMaLMA.

Cocmsn, 21.03.2015 rogmHa
BA0 bbnrapma 004

BorpaHka Cokonoea, ynpaBuTen
AEC, pervctpuvpaH ogurTop

BA0O Bvarapua 00/ e cneymanvaupalHo 04UTOPCKO NPeANpHATHE, BK/IOYEHO B CNMCBKa Ha MHCTMTYTa Ha AMNNOMUpaHWUTe eKkcnepT- cyeToBoguTeny B bbarapua nog Homep 16, uneH Ha

BDO International. BAQ Bwarapma 00/ e perucrprpano B TeproBckms permcTibp ¢ EMK 831255576 m AAC Homep BGB31255576.
B0 Bvarapus 00/, apyecTeo C orpaHM4eHa oTroBopHOCT, e YaeH Ha 540 MuTepHewbHbA JIMMMTH, I0PHAMHECKO /MLEe € HecTonaHncka uen B O6eguHeroTo Kpancteo 1
nNpeAcTaBNABa YacT OT MEKAYHAPOAHaTa MpeKa Ha HesaBucHmH hUpMM YneHkH Ha BAD
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D Tu bu ,, A Xapmonua’

OTYET 3A ®PHHAHCOBOTO ChCTOSIHHUE
KbMm 31.12.2014 1.

31.12.2014 31.12.2013

Benexkn (xun. ng.) (xuw1. n8.)
AKTHBH
[Tapu W napuuHu eKBUBAICHTH 2.1 44 142
LleHHHN KHHKA, OTYUTAHHU 10 CIpPaBEIBa CTOHOCT
npe3 nevandu u 3arydu, B T.4.: 2.2 242 328
- ObpxaHu 3a ThpryBaHe 132 171
- O0sBenu 3a nponaxbda 110 157
Jpyru akTnBu 23 287 184
OBIIO AKTUBH 573 654
IMMACHUBH
Jpyru nacusu 3 6 5
OBIO I[TACUBH 6
HETHH AKTHUBH, IPUHAJJIEKALIIH HA
HHBECTHUTOPHUTE B IAJIOBE | 567 649
HETHA CTOMHOCT HA AKTUBUTE HA
EJWUH 1511 11.6961 12.3109

OO6sicHuTeTHNTE DENEeKKH, KOMTO Cle/IBAT M0-0JIy ¢a Hepas/lelHa YacT OT TO3H (pMHAHCOB OTHET.

[Toanucano ot uMeto Ha ChBeTa Ha aupekTopuTe Ha 30.01.2015 r.

14 VP, 5

Kpacumup IleTkoB Hean bantos Eneon’6pa CroeBa
HanbanuTenen aupexkTop HMansanuTenen aupektop (DUHAHCOB AMpPEKTOP

Onurop: -14{0:5!2 o5 (\\E'
BJO bwnrapus OO

Bornanka CoxosioBa, ynpasure
HEC, perucrpupan oauTop

e}
Lo

Dunancoe omuem 3a zoouHama, npukoveania Ha 31 dexemepu 2014 2.
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JA® Tu Bu ,Aii Xapmonus”

OTYET 3A BCEOBXBATHHUSA 1OXO0/
3a roauHara, npukiouBaiia Ha 31.12.2014 r.

[Mpuxoau OT IUBHAEHTH
[Tpuxonn o1 NMXBU
[ToNnOKMTENHN Pa3NUKK OT OMepaLii ¢ GQHHAHCOBK aKTHBH

OBIIO NPHUXOJH

Pasxozu oT onepanny ¢ (JUHAHCOBH aKTHBH
Hpyru ¢MHAHCOBH pa3XxoaH
Pa3xoau 3a BBHILIHK YCIYTH

OBLIO PA3XOJH

Herna neyanda/zaryda
Jpyr BceoOXBaTeH J0X0/1 32 IepUoOaa

OBLIO BCEOBXBATEH JOXO0O/

Benexkn

5.1
5.1
5.2

6.2
6.1
6:3

2014 2013
(xtn. n8.) (xun. n8.)
5 10
15 22
177 228
197 260
(186) (199)
(23) (D)
(17 (18)
(226) (218)
(29) 42
(29) 42

Q6scHUTeNHITE OellekKH, KOUTO CeIRAT Mo-10J1y Ca Hepa3denHa 4acT 0T To3M (PHHAHCOB OTHET.

Monnucaxo ot umero Ha CnBeta Ha aupektopute Ha 30.01.2015 .

4

-,

Kpacumup IeTkos Upan bantos

Hznbnuurenen OHUPECKTOP

Oaurop: id!o%i?,{)if’; (\@
BJ1O Bwarapus OO/

bBorpanka CokolloBa, ypaBuTes
JEC, perucrpupan oqutop

Manbnuurenen aupexTop

Dunancoe omuem 3a zodunama, npuriousanga na 31 oexemepu 2014 2,

Eneonopa CToesa
DUHAHCOB AUPEKTOP

24
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H® Tu bu ,, At Xapmorusa”

OTYET 3A NIAPUYHHUTE NNOTOIH
3a rojiuHara, npukiroysaiia Ha 31.12.2014 r.

Hﬂp[l‘iHH MOTOUH OT CIIeHAJHU3HPaHa HHBEeCTHUHOHHA AeifHoCT

[TapruHK MOTOLM, CBBP3aHH C TEKYIIH GHHAHCOBH aKTHBH
[TonyyeHn MUBUICHTH
[InaTenu onepaTuBHM pPa3xoan

Heren napuues norok 0T CelHAIH3INPAHA HHBECTHUHOHHA
aeiiHocT

IapuyHH MOTOLH OT HeCMEHAJIH3IHPAHA HHBECTHUHOHHA el HOCT
[TapuyH# MOTOLM, CBBP3aHU € THPrOBCKH KOHTPAreHTH

HeTeH mapuyeH moToOK 0T HeCMeUHAJTH3HPAHA HHBECTHLIHOHHA
aeiHoCT

IMapuynu noroun ot puHAHCOBA AEHHOCT
[TocTbneHns oT eMUTHpaHE HA ASAJIOBE

[Tnawanus no o0paTHO M3KYIyBaHE Ha IAJIOBE
Heren napuven noTok ot (HHAHCOBA JeiiHOCT
H3meHeHue HA NAPHYHHATE CPeICTBA Mpe3 NMepHoAa

IMapu4yHu cpeacTBa B HAYAJ0TO Ha MEPHOAA

IMapu4xu cpeacTBa B Kpasi Ha nepuoaa, B T.4.:

2014 2013
(xun. 18.) (xun. n8.)
(30) 99
5 10
(19) (17)
(44) 92
(2) (2)
) (2)

2 3
(54) (62)
(52) (39)
(98) 31
142 111
44 142

O6scHuTenHUTE ORNIeKKH, KOMTO CIEBAT MO-A0Jy ca Hepas/ie/iHa yacT OT TO3H (JUHAHCOB OTHET.

[MToanucano ot umeTo Ha Cheera Ha aupekropute Ha 30.01.2015 r.

4 2,

Kpacumup [Tetkos Wean banros~
N3nbnHuTeNneH 1MpeKTop M3nbiiHUTENEH TUPEKTOP

Omurop:  fonf20lf Y&
BJIO bearapus OO/ -
Bornanka CokosloBa, ypaBuTen
HEC, peructpupan oniuTOp

DuUHAHCOE OMUem 30 200UHama, npurkousawia na 31 oexemepu 2014 2.
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Eneonopa Croesa
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D Tu bu , At Xapmonua™

OTYET 3A UBMEHEHUWSITA BHETHUTE AKTHBH [IPUHAJUIEKALLH HA
HUHBECTHUTOPHUTE B J1J1IOBE
3a rojMHara, npukarousama Ha 31.12.2014 r,

ITeyanda/

OcHoBen 3aryoa 3a Odmo

KanuraJn Pezepsn nepuoaa

(xun. 1g.) (xun. n8.) (xun. ne.) (xui. ng.)
Caano kbm 01.01.2013 576 (585) 675 666
BI/I:N:ICHGHHC 38 CMETKa Ha COOCTBEHULIUTE, (49) (10) (59)
EMuTHpaHe Ha J10BE Npe3 nepHoaa 2 1 3
O0paTHO U3KYIYBaHE Ha JISUI0BE MPe3
nepruona 51 11 62
Texyuy pesynrar - - 42 42
Caago kum 31.12.2013 527 (595) 717 649
TI/IzmeHeHue 38 CMETKa Ha MHBECTUTOPHTE, B (43) (10) (53)
EMuTHpaHe Ha AA70BE Npe3 nepuoaa 1 1 2
OBpaTHo U3KynyBaHe Ha IAI0BE Mpe3
nepuona 44 11 55
Tekyu pesynrar - - (29) (29)
Canpo kbm 31.12.2014 484 (605) 688 567

OGsicuurennure GeslelkKu, KOMTO CeABaT Mo-10Jy ca HepasJie/lHa uacT OT TO3M (PUHAHCOB OTHET.

[Monnucano ot umero Ha CuRera Ha AupekTopuTe Ha 30.01.2015 1.

4 Vi, 5

Kpacumup Ilerkon Mean banrtos Eneonopa Ctoena
WanbanuTenes AMpeKkTop HMansnauuTenen AMpexTop e (PHHAHCOB JIMPEKTOP
-~ 4 PN

m"uﬁﬁk\\

.

Onurop: ‘lllo?:\?:o-{':; '
BJ1O bwirapust OO/]

Bornanka CokosioBa, ynpaBuTes
JEC, peructpupas oauTop

Dunancoe omuem 3a 200UHama, NPpUKoYeaia na 31 dexemepu 2014 2. 26



AD Tu bu . Aii Xapmonusa”

Benexkn keM GHHAHCOBHA oTueT KkbM 31 gexemepu 2014roanna

I. O6ma nudopmanusn
1. Taunun 3a Jorosopuus ¢oni

C pewenne Ne 749-Id ot 07.12.2005 r. wa Komucusta 3a (MHAHCOB HaA30p Ha
YIIpaBRJIABALIOTO ApYXKecTRO ,, T b Al Acer MenwmxmbHT” EAJ] € 3nageno Paspewenue
Ne 13— JId/08.12.2005 r. na opraunsupa u ynpasnasa J[@ ,, Tu bu At Xapmonus™ (POHJIA).
Ha chutata nata ®OH/IBLT e proucan B peructepa no uan. 30, am (1), . 5 or 3akona 3a
Komucusta 3a ¢mnanco Hamop (BK®H), rnucaHa e emucusTa ganope B IyOsinuHuna
peructep no ui. 30, an (1), 7. 3 or 3KPH w Komucusara e noTebpjuia NpoCHEKTa 3a
nyGnuuHo npeaarate Ha asanose Ha POHJIA.

JoroeopHUaT GOHI ce cMATA 3a YUPEAEH ¢ BITMCBAHETO My B peructepa no un. 30, an (1), 1. 5
ot 3K®H. Emucusra nanose 1 POHIILT kaTo eMHUTEHT ca BMUCAHH KU B NYOIIHHHHA PErUCTLP
no un. 30, an. (1), T. 3 ot 3KDH.

Horosopuusat ¢oHz e obocobeHo WMYLWIECTBO € LEA KOMNEKTHBHO MHBECTHPAHE B
NPEXBLPIAEMH LIEHHU KHHXKA W APYTH NUKBHAHH (PMHAHCOBYM aKTHMBHU 1O CMUCHIA Ha 3aKOHA
Ha TapHU4HU CpeacTBa, HabpaHu ypes MyOaMUHO NpeAnarane Ha JAI0Be, KOETO CE OCLLIECTBABA
Ha MPHHLMOA Ha pasfpeeneHne Ha pHeKa OT YApasaseamlo jpyxectso. [lo ceosrta npaBHa
cpiHoeT POHADBT e HenepcOHHPULUHPAHO APYIKECTBO, 32 KOETO ce npunara pazgen XV
HAPY)KECTBO” OT 3aKOHA 3a 3aIbMKESHUATA W JOTOBOPUTE, ¢ M3KNIOUEHHE HA 4. 359, an. (2) u
(3), un. 360, 362, 363, 6.”8” u “r” u un. 364 ot 3310

Ha 27.12.2005 r. ctapTupa ny6aHuHoTO Npefiarane Ha agnoee Ha @OHJIIA, Ot 25.01.2006 r.
QGOHJBT e gomycHat 3a Thproeus Ha Heoduumanen nasap Ha ,,brarapcka ¢onjgosa Gopea —
Codus” AH. C pewieHue Ha CoBeTa Ha gupektopyte Ha Y1 ot 15.01.2014 r, ¢ koeTo ce B3exa
MpeaBua 1 H3MEHEHHATA B HOpMaTHBHaTa ypenda otHocHo KMC ot m. aexkempu 2013 1., V]
nonane zassnenue 1o ,,bOL — Codua” AJ{ 3a meperucrpauys Ha eMHCHATA LAJIOBE Ha
QOHJIA ot nona Ha Hopcara. CeriacHo peuieHue Ha Cheeta Ha aupexropure Ha bMb no
npotokon Ne 7 ot 28.01.2014 r., emucusra nanose Ha POHJIA e aeperucrpupana or noga Ha
6opcara, cunrano ot 03.02.2014 r.

GOHIADBT e opraHuzupaH W ce YINpapifABa OT YIPABISBALLOTO ApYkKecTBO ,, Tu b Al Acer
MenunaMbeHT EAJ] 1 HaMa opranu Ha ynpasnenue. [Ipu ocbllecTBsiBaHe HA ACHCTBUS I10
ynpaeaedue Ha QOHJIA ynpaBnspamioTo Jpy»KecTBo AeHCTBA OT MMETO M 3@ CMETKa Ha
OOHJIA.

QOHJBT e c BYJICTAT 131569424
2. Jlanuu 3a YopapasiBanioTo APYKECTBO

Y1 ,,Tu bu At Acer Menujuembsar” EAJL € Briucano B ThProBCKHS PerHeTbp ¢ PEWEHHE Ha
Codwmiickn rpajcku ¢bp ot 01.11.2002 r. no ¢. o, Ne 9620/2002.

HpyxecToTo MoOAyuapa pa3pelucHHE 3a W3BLHUBAHC Ha [eHHOCT KaTo ynpapisBallo
apyxkecTBo ¢ Pewenue MNe 135-V]I[/21.08.2002 r., u3mageno ot JLp:KaBHATA KOMHCHS M0
LUEHHHTE KHHXKE, H € MpenHleH3upaHo ¢ pewenue Ne 487 — V]I ot 29 1onu 2005 r. Ha
Komucnara 3a GHHAHCOB HaI30p.

Dunancos omuem 3a eoounama, npusiodsand ne 31 deresrepu 2014 2. 27



HD Tu bu ,, Aii Xapmonua”

Begexkkn kbM QpuHAHCOBHH 0THeT KbM 31 exemspH 2014roguna

JpyKeCcTBOTO € BrucaHo 8 ThProBCKUs perMcThp KbM AresuusATa no Bnuceanusata ¢ EMK
130994276 u e cbe cenanuile u aapec Ha ynpasnenue rp. Codusa 1113, p-n Martok, yim.
Tuutsasa Ne 13b, er.2.

Ennonnued cobcTBeHMK Ha xanutana Ha ,, Tn bu Al Acer MennmxmbHT EAJL e ., Tu bu Al
E#u Dabtnenmsn Crprucus ['pyn H.B.” Xonaupus.

CbBeTHT Ha aupekTopute Ha ,, T Bu At Acer MenwpkmbHT” EAJL € B cheras: Kpacumup
Tumutpos Iletkos, Weau Iletpoe bBanros, Eneonopa Kupunosa Croera, Cranncnas
Becenunor I'pozer 1 Mapyca Tonesa Pycesa.

»IH Bu Al Acet Menumxmeut” EAJIL ce npeacrasisgpa OT WINBAHHTENHHTE JHUPEKTOPH
Kpacumup JInmutpos [etkor 1 Meau [letpor banrtos 3aento.

3. ®ynxkuun Ha YnpasagpalioTo APYXKECTBO NO YNPABJEGHHETO H OOCHYKBAHETO HA
®OHIA

OpraHM3upaneTo, ynpasiecHHETo Ha AeiiHocTTa 1 obewyxsadeto Ha POHIA ce ussbpusar

ot VI ,,Tu bu Ait Acer MennmxMbHT’ EAJT 11 ca pernaMeHTUpaHH B 3aKoHa 3a ACHHOCTTa Ha
KOJCKTHBHHTE MWHBECTHLMOHHHM CXEMH M Ha JpYrMTe TNpednpHATHA 32 KOJNEeKTHBHO
unsectupane / 3JIKUCIATIKW/ 1 noA3aKoHOBUTE aKTOBE I10 NPHUIATAHETO MY, BKIIIOUHTEIHO B
HapenGa Ne 44/2011 r. 3a M3MCKBAHMATA KbM AEHHOCTTA HA KONEKTHBHHTE WHBECTHIMOHHM
CXEMH, HWHBECTMLMOHHHTE [PYXECTBA OT 3aTBOPEH TUIl M YIIPaBIABALINTE APYIKECTBA
/Hapenba 44 /.

Bempeutno- nopmanghy QoKyMermit

JIpy>KeCTBOTO npuiara NpHeTH OT PBKOBOACTBOTO BBTPELIHO-HOPMATHBHH JOKYMEHTH O
oTHomeHue aefinoctra Ha POHJIA, B T.4.:

- Ilpapuna 3a ouenka Ha noprdeiina ¥ 3a onpelensHe Ha HETHATA CTOMHOCT HA AKTHBMTE
(HCA) na porosophus (poui;

- [IpaBuna 3a NOALBPIKAHE W YIIPABNCHUE Ha JIMKBHAHWTE CPEJICTRA;

- [fpaBuiia 33 OLEHKA W YIIPaB/IEHUE HA pHUCKa;

- UHpguBuayaned cMETKOIUIaH.

TMoppppkaHeTo u  ynpaelneHuero Ha nukBuaHoctra Ha QPOHJA ce ocpuwecrtsasa or
YOpaBIaBaloTo Apyxecteo ,,Tu bu AR Acer MennmxMbHT EAJL Otaeny ,,YnpasicHue na
noprdelinn”, ,Ynpaenenue Ha pucka” H ,,PHHAHCH W CUETOBOJACTBO” OTrOBAPSAT IPSKO 32
H3IIBIAHEHHETO HA NMOCOUYSHHUTE NO-rope Opapuna. KOHTPONBT BBPXY CIA3BAHETO HA NPHETHTE
npaBuia ce ocbluecTBasa ot otaen ,HopMmaTusHo choreercTeue” Ha Y[ ,Tu bn A#l Acer
MenumnrmsaT” EAJL

VrpapnsapaioTo ApYKECTBO yupeaaea, npeobpasysa v npexparasa COHIA, B3ema pelucHue
3a u3bop U 3aMsHa Ha baHkata — Aeno3wrap, Ha perucTpupans oauTopy K Ap. IlpasomoutuaTa
MYy BKIIOUBAT NpueMaHe M uamedenue Ha [Ipaeunara w [lpocnexra na POHIA, KakTo M
BCHUKH Apyru BbTpemHu axtoBe Ha POHIA. Tlocouenwre neicTnus ce H3BLPLIBAT ¢
peuiene Ha ChReTa Ha JUPEKTOPHTE Ha YNPaBNABALIOTO APYXKECTBO, MO PEAa M YCIOBHATA,
NPEeABHACHH B HEFOBUS YCTaR.

Dunaicos ontiem 3a 200unama, npuiiougania na 31 dexestepu 2014 ¢, 28
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A® Tu Bu , Al XapmoHus”
Benexxu kbM Qpunancosng otuer KueM 31 pexemspn 2014roguna

YnpaensBaloTo APYKECTBO H3BbpLiBa 3a cmetka Ha @OHJIIA BeHuKkH npaBHM M (PAKTHHIECKH
neicreusa. [lpeacrasurencreoto Ha ®OHJA u HeropoTo ONMEPATHBHO YNpaslieHHe Ce
OCBIUECTBABAT OT M3TBAHUTENHUTE QMPEKTOPY Ha YTIPaBAABALLIOTO JKPYIKECTBO.

YnpaBnsealoTo APYKECTBO C©beTaBd (uHancoBus oTueT Ha POHJIA, H3roTBs BCHYKH
CHETOBOAHH, JAHBYHHM H JPYIU NOKYMEHTH, APEABUIEHHM B 3aKOHA, ¥ T'M NPEJCTABA [Ipej
CBOTBETHUTE OPraHH.

4, O¢HOBHH JOTOBOPH

VI “Tu bu At Acer Menwmpxmeut” EAJL, pefictsaiio 3a cmetka Ha QOHMA, e ckmouuno
CleIHUTE OCHOBHM JIOTOBOPH, CBBp3anu ¢ ocHoBHaTa AeHnocT va @OHIA

- ra 20.10.2005 r. ¢ Ganka-genosurap: ,,CTomaHcKa ¥ MHBeCTHUMORHA DaHka” AJl;

- Ha 20.10.2005 r. ¢ uuBeCTULMOHHKUE nocpenHuK: ., TH bt Al Musect” EAJL;

- Ha 21.12.2005 r. ¢ ,,Uentpanen genozurap” All 3a noanbpKkaHe Ha akTyajieH perucTep
Ha UeHHHTe KHKa (aanose Ha QPOHIOA);

- Ha 10.04.2006 r. ¢ Tb Cocuere Kenepan Excnipecank AJl 3a nocpeHM4ecTBo NpH
CKITIOUBAHE M M3MBIHABAHE HA CACIKH C UCHHH KHIDKE,

- Ha 28.09.2007 r. ¢ Paiidalizenbanx ( bunrapus ) EALL 3a nocpegnyyecTso npu
CKITIOYBAHE M M3NLAHIBAHE Ha CASAKH C LIGHHM KHHXKA;

- Ha 20.06.2012 r. ¢ Yuukpeaut byntank Al nocpeMHHYECTBO IPH CKIICUBAHE U
W3M'LIHABAHE Ha CASJIKH ¢ LCHHN KHHKA;

- Ha 22.01.2014 r. ¢ , llenrpancy aenoszurtap™ 3a aAMUHHUCTPHPAHE HA EMUCHA
fe3HanuuH1 (PUHAHCOBH HHCTPYMEHTH;

- Ha 4.07. 2014 r. ¢ ,,6J1O Bearapus®™ OO/ 3a roguiuen onut Ha GOHIA.

I1. OcHOBHU NPHHIMIHN HA CYETOBOAHATA MMOJHTHKA

Crvomeemcmsgue

PoroBojCcTBOTO Ha Y] U3rOTBA W NpPEACTaBs FOAMIIHMS JIOKNAK M TOAMILIHUTE (PHHAHCOBH
oryerd kbM 31 pexemepu 2014 r. Ha ©Gasa Ha pnedctammre B Penybnuka bwnrapus
MexlyHapoAHN CTaHAapTH 3a ¢uHaHcopo otuutane (MCOO), mzpapenn ot Ceeera 3a
MexcIyHapojiHy cuercBoguK crangaptd (CMCC) W pasacHeHMATa 33 TAXHOTO MNpPHIAraHe,
usaazienu ot Komutera 3a passcHeHus na MCOO (KPMCODQO), npueru or Esponeiickns
CBIO3.

Baza 3a uzzomesaie na dhunancosusn omiem

(OUHAHCOBHAT OTUET € U3rOTBEH MpH crna3paHe Ha 3aKoHa 3a cyeToroacTeo (3Cu), Ha Gasa Ha
MexayHapoaHuTe cTaHmapTH 3a ¢Hancoro ortuuTaHe (International Financial Reporting

Standards (IFRS)).

Hoeu cmandapmi, pasachenus u uasenenus 8 cuaq om I anyapu 2014 z00una

CneaHnTe W3MEHEHHSA KbM CBINECTBYBAIUM cTaHAapTH, uaganenn or CMCC u npueru ot EC
ca B CHMIA 32 TEKYIIHA OTUETEH MepPHOL

Dunancog omuem 3a zodunama, npurstougatya na 31 oexemepn 2014 2, 29



A® Tu Bu , At Xapmonun”

benexkn KbM (pUHAHCOBHA 0THYET KBM 31 nexkemepu 2014ronuna

o MC®O 10 Konconuaupanu GHHAHCOBH OTHETH, B CHi1a 33 FOAMIIHY HEPHUOIN, 3afOYBaLLH
Ha unu chen 1 auyapu 2014 r., npuer ot EC na 11 nexemepu 2012 r., nydnukyeas B OB na
29 nexemnpu 2012 1,

MC®O 10 Kouconufupanu (pUHAHCOBH OTHUETH BLBEXKIA HOBA ACPUHMLMS HAa KOHTPOIA,
Gasupana Ha ONpelelieHY NMPUHLMIK, KOATO CNeABa Aa Ce NpHiara 32 BCHUKY HHBECTHLHU MIPU
onpeaensHeTo Ha 6a3aTa 3a KOHCONUAALIUS.

e MCOHO 11 CuBMECTHH aHMKUMEHTH, B CHIIA 33 TOJULIHK NMEPHOAH, 3aToyBalll Ha MIIH
cnel 1 suyapu 2014 r., npuer or EC na 11 nexemspu 2012 r., nydnukysan B OB na 29
aexemspH 2012 r.

MCOO 11 CoemectHH adraxuMeHTH samectsa MCC 31 Jsanose 8 ChBMECTHY NPERNPUATHI H
3aMEHS TPWTE KATeropuM ,,CbBMECTHO KOHTPOIMPAaHW  MNPEANpPHATHA", ,,ChBMECTHO
KOHTPOJIMPAaHK onepauun™ M ,,CbBMECTHO KOHTPOJIMPAHW axTHBH® ¢ IBE KaTteropHu —
~CBBMECTHM OMNepauyu’™ W ,,CbBMECTHH npeanpuaTua™, M3bopbT oTHOCHO NpunaradeTe Ha
METOJa Ha IIPOIIOPUHUOHATIHE KOHCONMIAUNS TIPH OTUWTAHETO HA CHBMECTHH IPElpUsITHA
Beue He € AONYyCTHM. MeTomeT Ha coOCTBEHMS KanuTal € 3abJKUTENICH 3a NpHiaraie npH
OTUUTAHETO Ha BCHUKH CHBMECTHH NMPEANPHITHA.

¢ MCOO 12 OnoeecTaBaHe Ha AAJNOBE B APYFH MPEANPHATHA, B CUNIa 38 TOQHILHHW NEPHOH,
3anoupaiid Ha wnu caen 1 snyapu 2014 r., npuer ot EC na 11 aexkemspn 2012 r,
nybnukysan 8 OB na 29 nexemepu 2012 1.

MCQ®O 12 OnosecTaBaHe Ha JSUIOBE B APYrH {IPEANPHATHA € HOB CTaHAapT OTHOCHO
M3UCKBAHMSTA 32 ONOBECTHBAHE NPH BCUUKYU (POPMH HA AANOBO YHACTHE B APYTH NPEANPUATHS,
BKTIOYHTENIHO  CHBMECTHHM HPEfIPUATHSA, AacOLMMpaHu MPeANpHATHS, JAPYXKECTBA CLC
CIIELMAHa LE U APYTY HEKOHCOMMAKPAHU APYIKeCTBa.

o MCC 27 Unpusniyanun duHancosd oryery (pesusupan 2011 r.), B cuna 3a roaMiIHK
nepHoaH, 3anousay Ha unu ciea | suyapu 2014 r., npuet ot EC Ha 1] mexkemepu 2012
r., nydaukysad 8 OB Ha 29 jnexemppu 2012 1,

MCC 27 HMuausuayanuu ¢HHAHCOBM OTHETH (pEBM3HpPAH) CE€ OTHACH Beye caMo 3a
UHAMBUAYANHHY (QHHAHCOBY OTHETH, H3MCKBAHHATA 32 KOWTO HE Ca ChIIECTBEHO IPOMEHEHMU.,

e MCC 28 MuBecTHLMH B ACOLMHPAaHH U CbBMECTHH nipeanpustua” (pesusupan 2011 r.) ),
B CHJIA 3a rOJMILHY MEPUONK, 3anouBaliy Ha 1K cnef | auyapu 2014 r., npuet ot EC Ha
11 nexemspu 2012 r., ny6nukysas B OB Ha 29 nexemepn 2012 1.

MCC 28 MuBecTylMY B ACOLMHPAHYA K CLBMECTHH NPEANPHATHA (peBU3Hpal) NpoAb/DKABa Aa
npeArnucea Meroja Ha cobctenus kanurtal. [IpoMeHd B 00XBata Ha CTAHAAPTa Ca M3BBPLLIEHH
nopaay nytnuxkyeanero Ha MCOO 11 CLBMECTHH aHTaKHMMEHTH.

o Hzmenenus na MCC 32 duHaHcOBH HHCTPYMEHTH: MPENCTABAHE - HETUpaHe Ha
(PMHAHCORM aKTHBHM M (PMHAHCOBH MACHMBH, B CHNA 3a IOAMUIHK TEPHOAH, 3aMouBaly Ha
i cien 1 anyapu 2014 r., npuet ot EC na 13 gexemspu 2012 r., nyénuxysan g OB Ha
29 nexemBpu 2012 T,
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MaMeHeHHeTO YTOUHABE, Y€ NPABOTO Ha HETHMpaHe Ha (PUHAHCOBH aKTMBH M nacHBH TpadBa la
fbe B CHNAa KBM MOMEHTA, a He & Bb3HHMKBA B 3aBHCHMOCT OT ObJewo cuburue. To ¢hiio
raka TpaOBa ja Moke Ja ObIe YINpaXcHARAHO OT BCHUKM CTPaHW B paMmkuTe Ha obnualinara
AeHHOCT, KAKTO U B CAYHaH Ha HEU3MTLIHEHHE, HECHCTOATENHOCT HiH BaHKpPYT.

o  Hamenenus va MCC 36 OfGesuenxa Ha aktMBM — OIOBECTABAHE Ha BB3CTAHOBUMATE
CTOMHOCT 33 HEe()MHAHCOBH aKTHBY, B CHJIa 3& MOAMLIHY TIEPHO/IH, 3aN0UBallH Ha KK Cle]
1 suyapn 2014 r., mpuer ot EC na 19 mexemepu 2013 r., nybnukyean B OB na 20
nexemspu 2013 r,

Tepcenusar edexkT OT M3MEHEHMETO € Ja C€ HaMalaaT oOCTOATEeCATBATA, IIpM  KOMTO
BB3CTAHOBUMATA CTOMHOCT Ha aKTHBY WIH TPYNH aKTHBM FEHEpHpalll NapH4HM MOTOUH Cce
H3McKea Ja ObJe ONOBECTEHA, fi@ C& M3SACHAT H3HCKBAHHTE OMOBECTABAHMA M Ja Ce€ NpeAcTaBH
H3PHYHOTO M3HUCKBAHE Aa CC OMOBECTHBA JWCKOHTOBHS NPOLEHT, KOHTO ce M3nofsea [pH
onpenensne Ha obesneHkara (uiM HeHHOTO BBL3CTAHOBSIBAHE), KBISTO Bb3CTAHOBUMATA
croitHocT (Gasupana Ha CrpaBellMBa CTOMHOCT MHHYC pasXxoJHTe TpH OTIMCBaHE) e
ofpeJicieHa, Hpe3 U3N0A3RaHeTO HaA TeXHUKA Ha HacTosIAaTa CToiiHOCT.

o  Mamenenus Ha MCC 39 QunancoBd HHCTpyMeHTH: [IpusHaBane u oucHssane — Hopauus
Ha ACPUBAaTMBH M MNPOABLIDKABAHC HA OTUHTAHETO HA XGJKHpaHe, B CHNIa 3a TOAWILHH
nepyoan, 3anousaiy Ha win cnex | auyapu 2014 r., npuer ot EC na 19 nexemepu 2013
r., nyonukysan 8 OB Ha 20 nexemspu 2013 1.

Cnope,u U3MEHCHHATA HAMa Aa ObAe HeoGXoaAuMo Oa ce MPEYCTAHOBH CHCTOBOAHOTO OTHUHTAHE
NpH XCMKHpaHe, ako XCK{ApaHd OCpHUBatHB € oun HOBHpaH, MpH YCIHOBHC UYC ONPCACHCHH
KpHUTCpHH €a YABOJCTBOPCHH. Hopaiiara HHIHWKHPA CLOUTHE, Mpy KOETO TIBPRBOHAYATHHTE
CTpaHK Mo ACPHBATHB Cca ChIacHU, Y€ CIHH WK TMOBEHUE KIHPHUHIOBH KOHTPATCHTH 3aMCHAT
MBPBOHAYANHKA KOHTpareHT, 3a Ja cTaHaT T¢ HOBHUTC KOHTPArc¢HTH Ha BCAKA OT CTPAHHUTE. 3a
Ja uMa nosa3a OT HW3IMCHEHHWTES HACOKH, HOBAUMATA HA LCHTPANCH KOHTPAFCHT Tpﬂ6BEl acs
PE3yNTaT Ha 3aKOHM M NipaBpyjia K OT BEBCKIAGHETO Ha 3aKOHW W npaBuna.

e Uamenenus Ha MCPO 10 Kouconuaupaun ¢unancosu ordetd, MCDPO 11 CosMmecTHH
adraxuMedtd ¥ MCDO 12 OnopecTsBaHe Ha IANIOBE B JAPYTH TPEATPHATHS —
PLKOBOACTRO 33 NpeMHHaBaHe (M3gaicHH Ha 28 ronu 2012 roauHa) B cHAa 32 FOAHIUHH
nepUoaH, 3anousamy Ha Wian cnen 1 sayapu 2014 r. npuetn ot EC na 4 anpun 2013 r,,
nyonvkyranu 8 OB Ha 5 anpun 2013 1,

LlenTa Ha H3MEHEHMATA € J1a CE MPEAOCTARH JCITBAHHTENHO OONEKUSHNE TIPH NPEMHUHARAHETO
kM MCQO 10, MCPO 11 CuemecTHH anraxkumentd 1 MCOO 12 OnopectaraHe Ha A47I0BE
B JIPYTH TIPEANPUATHA, 4pe3 ,,oTPAaHHM4aBAHE HA H3MCKBAHETO Ja OBJe MpPe/OCTABAHA
KOpUrupaHa CpaBHUTENHA MH(pOPMAIMA CaM0 3a MPEAXOAHUS cpaBHUTeNneH nepuoa”. Chillo
Taka, Osxa HanpaBeHd u3MeHeHus Ha MCOO 11 u MCDO 12, 3a na ce eneMHHHpa
M3MCKBaHETO na ObJie NPEOCTaBAHA CPABHHMTENHA KHPOPMALIMA 32 NEPHOAM, MPEIXON AN
NPEAXOJHHS NepHO/I,

¢ Hzmenenus Ha MCDO 10 Konconnaupanu (punancosu otuetd, MCDO 12 Onosectapane
Ha JS0BE B APYFH TpeanpHAaTHs — PbkoBoicTBo 3a npemunasade u MCC 27
Wuaueuayanny (MHAHCOBM OTHETH - OTHACHT CE 38 MHBECTHLHMOHHHMTE TPEATIPUSTHSA
(u3nanenu Ha 31 oxromepu 2012 ropuHa) B CHAa 3a OAMIIHH TIEPHUOAM, 3alOUBALLH HA
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win cae | anyapu 2014 r. npuetn ot EC na 20 Hoemepu 2013 ., nybaukyeanu B OB na
21 noemspu 2013 1.

HameHHUsTa ONPEACAT H3UCKBAHHATA 34 TORA, JaZIeHO JpYyXecTBO Aa ObAE OLEHEHO KaTo
LUHBECTHLMOHHO APYXKECTBO”. AKO JafeHO JAPY)KECTBO OTroBaps Ha AehHHULMATA 34
HWHBECTHLUHMOHHO APYXKECTBO, HE € [03BONEHO TO Ja KOHCONUAMPA IBIIEPHHUTE CH APYKECTBA U
OT HEro Ce M3MCKBA Ja M3MEpBa WHBECTHLMHTE CH B Te3d ABLIEPHH TPEANPHATHS MO
crpasciiMBa croliHocT npe3 nevyanda W zaryda. DBehpekd ToBa OT MHBEECTHUHOHHOTO
JAPYKECTBO BCS OLIE G C& U3HCKBA a2 KOHCONIMANPA IBIIEPHO APYIKECTBO, KOTATO ABLIECPHOTO
JPY)KECTBO U3BBLPLIBA YCIYTH, KOMTO CE OTHACAT KbM WHBECTHLMOHHHMTE HCHHOCTH
W3BBLPUIBAHK OT HHBECTULIHOHHOTO APYIKECTBO.

Hpnemane’ro Ha TC3W M3MEHCHHA KbM CBIUICCTBYRAUIM CTaHJapTH HE € J0BENO JO NpOMCHU B
CUCTOBOAHATA [NOJIMTHIKA Ha GPYKECTBOTO.

Craujapry, passicHeHHsl H (IPOMeHH B CTAHAAPTH, Kouto ca w3gagedu ot CMCC u ca
npueTn ot EC, HO He ca B cHIa

o Hsmenenuns wa MCC 19 Hoxoau Ha HaeTy auua — [lnaHope ¢ Ae(UHHUPaHM HOXOAH:
Buocku orT HaerutTe Auna (M3mameH Ha 21 HoemBpu 2013 r.), B cuna or 1 1onn 2014 r.,
npuety oT EC Ha 17 pexempu 2014 r., nyGnukysanu B OB Ha 9 anyapu 2015 r.

HameHeHHeTo naacHasa naparpad 93 ot MCC 19 Jloxoau Ha HaeTH nMUa, KOATO ce OTHacs 3a
OTYUTAHETO Ha BHOCKHM OT 3a€TH JIHUA, ONpE/esieHH BBB O(MMUMANHUTE YCIOBUS Ha IJAH ¢
Ne(UHUpaHH JOXOMH, Upe3 OCHTYpSABaHE HAa HACOKH 3a PBKOBAOCTBOTO HA JAPYXKECTBOTO,
OTHOCHO OTYMTAHETO Ha BHOCKY OT HAETH NIMNA OTHOCHO YCIIyra.

o Tomuiunu nopobpenus 2010 r. — 2012 r. (uzpamexu Ha 12 pexemepu 2013 r.), 8 cuna ot |
toau 2014 r., npueru ot EC Ha 17 nexkemepu 2014 r., ny6nukysanu 8 OB Ha 9 anyapw
2015,

Hsmenennero na MCQ®O 2 Tlhamane Ha Gazata Ha akUMH KOPHUTHpa JASQHHULMMUTE 32
»ycrioeve 3a npuaobuBane” u ,nazapHo ycnosue” W nobaps neduHMIMH 32 ,,YCNOBHE 3a
pesynrar” W ,ycioBue 3a orpaboreH TpyNoB cTax”’ (KOWTO Mpead ToBa Oaxa dacT oT
e HALKATA 38 ,,yClnoBHe 3a npuaobusane”).

Hamenenuara na MC®HO 3 Buznec xkoMOHHALMH ca MO OTHONIGHWE Ha: OTYMTAHETO HA
BB3HATPANKACHHUS NoJ yeloBue rpu Susnec koMOHHaLKA — YTOUYHSABA Ce, U YCNOBHO IialliaHe,
KOET0 e Knacu(GMuMpaHo KaTo akTUR WM nacus TpadBa na ObAe M3MEpPBAHO M0 clpaBednBa
CTOMHOCT Ha BCAKA OTYETHA JaTa; CyMapHOTO NpPENCTABSAHE IO ONEpPaTHBHU CEerMeHTH —
H3HCKBA Ce APYKECTBATA Ja OMNOBCCTABAT MPCLCHKHTE HAMNPABEHW OT PBKOBOACTBOTO TIPH
NIpUJIAraHe Ha KPUTEPHUTE 33 CYMapHO NPEeACTaBAHE N0 ONEPATHBHM CEFMEHTH,

Hamenenuero Ha MCOO 8 OnepaTHBHH CETMEHTH M3SCHSBA, 4e NpeRnpHUaTHATA Tpabea na
PEenOCTABAT Pa3BHEHKE HA 06!1.{&1‘61 CyMa Ha aKTHBUTC Ha OTUCTCHHUTC CEMMEHTH C aKTHBHUTE Ha
NPEANPUATHETO, AKO aKTUBHUTE HA CErMEHTHTE CE& OTUHTAT PEryasApHO.

Wamenennero wa MCPDO 13 Ouengpane Ha chpaBefifidBa CTOHHOCT H3ACHABA, uc
ny6ukysaHeto Ha MCOO 13 u uzmenednero na MCPO 9 u MCC 39, ne ¢ npemaxuano
BB3MOXKHOCTTA 32 OlCHABAHETO Ha KPATKOCPOYHH B3CMaHUs U 3ablukeHus Oe3 3adBeH TMXBEH

-
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NMPOUEHT N0 TAXHATa (pakTypHa CTOWHOCT Ge3 AMCKOHTHpaHe, ako eeKThT OT TOBA, Y€ HE CE
JUCKOHTHPAT HE € CHLUIECTREH,

Hamedenrero Ha MCC 16 MMOTH, MAIIMHK ¥ CLOPBXEHUS HWIACHABA, Y€ KOraTo JaleH WMOT,
MallMHA WIIM CHhOPBIKEHWE € NpeoleHeH, OpyTHata OanaHcoBa CTOHHOCT C€ KOpMIHpa Mo
HAUHH, KOHTO € rocneloBaTeNIeH ¢ MpeolieHKaTa Ha fanancoBaTa CTOHHOCT.

Usmenenrero Ha MCC 24 OnopecTaARaHe Ha CRBP3aHM JIMUA M3ACHABA, H¢ TPEINpUATHE,
KOSTO OCHIypsiBa YCNYTH CRBP3aHM C KIKUOB YMPABIEGHCKM IEPCOHAN HA OTUKTAINOTO Ce
HPEANPHATHE WIH Ha APY)KECTBOTO MalKa Ha OTHMTALLOTO C¢ NPCANPUATHE € CBBP3aHO NTHHE
Ha OTYMTALIOTO C¢ TIPESANPHATHE.

Hamenennero Ha MCC 38 HemaTepransun aKTUBY WU3sCHABA, Y€ KOraTO HEMATCPHAICH aKTHB €
npeoueHex, GpyTHaTa faNaHCOBa CTOMHOCT C& KOpUTHpa Mo HaYHH, KOHTO € NOCAEIOBaTENEH C
IpeoLeHKaTa Ha fanaHcoBaTa CTOHHOCT.

o Toguwnn nojpobpenust 2011 r. — 2013 r. (u3nanenu xva 12 nexemepu 2013 r.), B cuaa ot 1
tos 2014 r., npuety ot EC Ha 18 mpexemBpu 2014 r., nybnukyeany B OB na 19 nexeMspn
2014 r.

Hsmenennero ua MCQO | Tlpunarane 3a mepBH 06T Ha MexayHapoAHHTE CTAHAAPTH 33
GUHANCOBO OTUMTAHE U3ACHSBA, Ue IPYXKECTBATA B NbpBUTE ci (uHancoBU oTueTH no MCPO
umatr u3bop MeXAy MPHIAraHeTo Ha chinecTByBauwl M B geicreue MCOO  unu panHo
npuiiaraHe Ha HOB WJIH pepusupad MCQOQ, koliTo He € Bce owe 3ab/KUTEAHO B NEHCTRHE,
npu MoAcKeHWe ue HOBUA wWiM pesuzupad MCOO nossossza panHo npunarase. OT
Ipy’KecTBaTa C€ W3UCKBA Ja npusarat efHuW M cbluy Bepeud na MCDO no mpeme Ha
NEePUOANTE TOKPHTH OT TE3W MHPBH (PMHAHCOBU OTUETH, CheTABEHH ChrntacHo MCPO.

Usmenenuero Ha MCOO 3 Buszdec KomOuuaumn uszscussa, ue MCPO 3 uzwmoupa oT
06XBaTa CU OTUMTAHETO HA (POPMUPAHETO HA CLBMECTHO NPEANPHATHE BbB (PHHAHCOBMTE
OTYETH Ha CAMOTO CHBMECTHO NpE/TpHsTHE.

Hsmenenuero Ha MC®O 13 QuenasaHe 1o cripaBenuBa cTORHOCT H3ACHABRA, Y€ 0OXBATHLT Ha
U3KJHOUEHHETO KbM noprdeiina, aehunupad B naparpad 52 na MCPO 13 prntousa BCUUKH
JOroBopy oTyeTeHM cropes obxsata Ha MCC 39 Duuancopd HHCTpyMeHTH: [Ipu3Harane u
Ouenssane wny MCDQ 9 OuHancosd MucrpymenTw, 0e3 3HatueHMe NaiM OTTOBapAT Ha
AeUHALMATA 38 (UHAHCOBM aKTHBH MM (HHancoBy nacusd crnopen MCC 32 MdunaHcoBH
Huctpymentu: Ipeacrapste.

Hamenenunero va MCC 40 MHBecTHUMOHHHM MMOTH M3ACHABA, Y€ ONPEAENAHETO Ha TOBa, Taju

creudpUYHa TpaH3aKUMs OTropaps Ha jedMHALMATA, KakTo 3a Ou3Hec KoMOWHAUMs criopej

MC®O 3 Bussec KomOuHLauM, Taka M 33 uHBeCTHULHOHeH wuMoT cnopen MCC 40

HHBECTHIIHOHHY UMOTH H3HCKBA OTAGAHOTO NPUIaraie Ha ABaTa CTaHAapTa HE3ABHCHMO €MIHH

OT APYT.

e KPMC®O 21 Hanosu (u3pageqo Ha 20 mait 2013 r.) B cuna ot | anyapu 2014 r., npuero
otT EC na 13 wonu 2014 r., nyéauxyeano xHa 14 onu 2014 r.

KPMC®O 21 npeanara HaCOKM OTHOCHO MMPU3HABAHETO HA 3aBJ/UKCHUE 3a HAJIOT HANOWEH 0T
JbLpIKaBa, KakTo 3a Hano3y oruereHu cnopes MCC 37 TpoBu3nK, YCIOBHY NACHBH 1 YCIIOBHU
AKTUBH Taka M 33 TC3K, 38 KOMTO MOMEHTA W CyMaTa Ha HaJlora € CHrypHa. PasacHeHueTo
MIOKPHUBA OTHWTAHETO HA M3XOMALM TOTOLM HA PECYPCH, HANOMKEHM HA NPCANPUATHA OT
IbPHKABK (BKIIOUUTEHO MPABHUTENCTREHH areHIMH U NOA0OHH OPFraHW3allMK), B ChOTRETCTRUE
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CBbC 3aKOHM W/unmu npapuna. Topa ofaue He BKJIIOUBA JAHBUM BhpXY Aoxona (eux MCC 12
Jaubuy BpXy A0X0A4a), r100H ¥ ApYrd HakazaHus, 3a/ibJDKEHUS BL3HMKBAILHM OT ThProBCKH
CXEMH Ha EMMCHM M M3XOAALIM NOTOLH Ha PecypcH, BAM3aLix B 0OXBaTa Ha JAPYrH CTaHAApTH.
KPMC®QO 21 uaeutudguumpa 3aqLIKaBalioTo CHOMTHE 32 NPH3HABAHE HA 3aJB/DKEHHE KATO
JlefiHoCTTa, KOATO 3a/iciCcTBa MNIAIAHETO HA Hajlora B ChbOTBETCTBHE ChC ChOTBETHATA NpaBHA
pamka. PazscHeHHETO U3sicHsBa, He ,,MKOHOMHYECKATa NIPUHYNA” W TIPUHLMITET 34 ASHCTBALLO
NpeAnpUsTHE HE CH3JIABAT WK HE NMPEATIonarar, Ye 3aibKaBalloTo ChOUTHE Ce € CYUHNO.

Hoxymentn, uznagenn or CMCC/KPMCQO, xouro He ca ogobpenn 3a npuiiarade ot EC

CnegHute HOBM WIH pEBU3HPAHH CTAHAAPTH, HOBHM PA3sCHEHMS U TPOMEHH KbM
CLIUIECTBYBAILM CTAHJAPTH, KOWUTO KBM OT4eTHaTa JaTa ca u3jajesd ot (CwBera Mo
MexXAyHapoaHu cueToroAHu cTaHzapth (CMCC), Bce olue He ca ogoOpenu 3a npuiaraHe ot
EC 4 cboTBeTHO He ca B3eTH NpelBul oT JpyecTBOTO MPH U3rOTBAHETO Ha (PMHAHCOBHTE
OTHETH.

o MCO®O 9 Punancosu nHcTpyMenTH (M3gaiex Ha 12 Hoemepu 2009 r.) 1 HONbAHEHHS KBM
MCOO ¢ w MCODO 7 3apbkuTeNHa AaTa #a BAM3AHE B CHIZ W OMOBECTABAHHA 3a
nepmMuHasaneTo (M3jazeHu Ha 16 mexemspu 20t1 r.), B cuna or | anyapu 2015 r;
OTYUTAHE H& XCJDKHPAHETO U U3MeHeHHs kbM MCDO 9, MCOQO 7 u MCC 39 (uzgaaeuu
Ha 19 noemspu 2013 r.).

MCOO 9 ¢ nwpBarta yacT oT npoekta Ha CMCC pa 3amend coluecteyBawng MCC 39
DuHancosd MHCTpyMeHTH: [Ipu3HaBade u oueHssaHe KoM Kpas Ha 2010 r. u samens,
GasupaliKu ce Ha eQWH €JMHCTBEH MPUHUMI, HETHPUTE KaTeropHu (PHHaHCORH AKTHBYU NpH
TAXHOTO OLESHsABaHe, chbriaacHo knacHpuxauugara va MCC 39. MCOO 9 wu3ucKkBa BCUUKH
(pHHAHCOBK aKTHBH a CE OLICHABAT MM [0 aMOPTH3MpaHa WJIM T0 CIpaBea/IMBa CTOHHOCT.
AMOpPTH3MpaHaTa CTOMHOCT NMpPeaocTaBs MH(POpPMaLH, KOATO € MONe3Ha NMpH B3EMAHETO Ha
peIIeHus, Kacaelny (PHHAHCOBH aKTHBH, KOMTO Ca [IhLpsKaHu Npeay AoJyYaBaHeTo Ha NapuuHm
MOTOLM, KOWTC TIPEACTARNARAT [ALIAHKSA Ha T[NABHMLM M JMXBH. 3a BCHYKM OCTaHany
(PMHAHCOBKM AKTHBH, BKMNIOYHTEIHO TE3M NBbPKAHM 3a& TbpryBaHe, HaH-moaxofsmara Gaza za
OlIEHKa € crnpasejyuBa ctoifHocT. MCOO 9 npemaxBa HeoOXOIUMOCTTa OT HAKOJAKO METOAA
Ha aMOpTH3alus M pa3peluaBa METCJa Ha aMOpTHU3alluf camo NpHM aKTHBH, OLCHABAHH IO
aMopTH3MpaHa cToiHOCT. Bee oume ce paspaboTBaT JOMBAHUTEAHM pa3fe/u, CBbP3aHU C
ofe3LeHKaTa Ha aKTHBY H OTYMTAHETO Ha XeIkupaHe. PLoBOACTBOTO Ha APy KEeCTBOTO TpabBa
Ja oueHH edexkTHTe OT H3MEHEHHATA BHPXY (PMHAHCOBHUTE OTUETH. BEBIpekd ToBa, TO He
ouaKBa NpoMeHuTe Aa OBAAT NpUIAraHd NPEeIH W3NaBAHETO HA BCMUKHW pas3jesik Ha CTAHAApTa,
KOraTo 11e MOXe f1a OLIEHH LISITIOCTHOTO UM Bh3ACHCTBHE BhPXY (PHHAHCOBUTE OTUETH.

e MCOQO 14 CmeTkd 3a pascpouBaHe B CEKTOPM, MOMJEHALIM HAa LEHOBA peryiamus
(uzpanen Ha 30 anyapu 2014 r.), B cuna ot | anyapu 2016 .

MC®O 14 no3rosaBa Ha JAPYKECTRO, KOETO NMpunara 3a mbperH mxT MCPO na npoabmky ga
OTY{Ta, C HAKOM OTPaHWYEHM NPOMEHHM, canjara Mo CMETKUTE 3a pa3cpouBaHe, ChPIacHO
M3HCKBAHMATA Ha MNpeAuinHata 0a3a 3a CbhCTaBAHE Ha (DMHAHCOBM OTYETH, KakTo MpH
IIbPBOHAYANHO fpunarade Ha MC®DO, taka 1 mpu nocneagaiy gpuHaHcord otuet. Cangara
M0 CMETKHTE 3a pa3cpouBaHe M [ABMIKEHMITA B TAX CE MPEJCTABAT OTASMHO B OTYETa 3a
(hMHAHCOBOTO CHCTOSIHUE, OTHETA 3a Nevantu W 3arybr, oTyeTa 3a ApYrHus BceoOXBaTeH JOXo/
U B CNIELM(HUYHUTE OMTOBECTABAHMS, KOUTO CE H3HUCKBAT.
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o MC®O 15 INpuxoay 0T JOTOBOPH ¢ KAWEHTH (M3aaneH Ha 28 mait 2014 r.), B cuna or |
sHyapu 2017 1.

MC®@O 15 yTouHsBa Kak M Kora ApyxecTso, npunarawo MCPO npusnasa Npuxoj U Nnoctass
M3MCKBAHHA TAKWMBA JIPY)KECTBA fla APEJOCTABAT Ha NO3BATENIMTE HA (PMHAHCOBUTE OTHETH
Mopeye WHpOpMalMA B YMECTHH OMNOBEcTsBaHHA. CTAHAAPTBET NPEABMKIAA NpWIAraHeTo Ha
€IMH eIMHCTBEH, Da3upaH Ha NPHHLMITH MOJIEN B MET CTHIIKH 33 BCHYKH ACTOBOPH ¢ KIHEHTH.

o Ismenenns wa MCODO 11 Orunrane Ha npupgoduBaHe Ha JASNOBE B CHLBMECTHU
cnopaszymeHus (u3najeHu ua 6 mait 2014 r.), & cuna ot | auyapu 2016 r.

H3amenenuara HW3ACHARAT OTHUYHMTAHETO HA HPH,B,OESHB&HBTO Ha Y4JacTu¢ B CBBMCCTHO
CHOpasyMCHHUE, KOraTo CHOPAIYMCHYECTO MPEACTRIABA Gu3Hec,

o Usmeneuns xkem MCC 16 1 MCC 38: PazsacHenus 3a AOTYCTHMH METO/U Ha aMOPTH3ALIWA
(m3maneHH Ha 12 maii 2014 1), B cuna ot 1 anyapu 2016 r.

Hamenenusta MOACHABAT, US METOLBT, 6&3?‘[]3&1'[ Ha NpUXOAMTE HE Ce CUWUTA 3a NOAXOAAUIA
[posABa Ha H3palXoIBaHe.

o Mamenenus Ha MCC 16 u MCC 41: Tlnogopatinyg pactenus (n3fanexu Ha 30 ronn 2014
r.), B cuna ot | auyapu 2016 .

UsmeHeHraTa no6aBAT MNONOJalHWTE pacTeHH4, KOWTO CE H3MI0/3BaT 3a OTINIeXKIaHe Ha
npoxykuus B obxpara Ha MCC 16, 3a fa ce OTUHTAT T10 ChIIMS HAMHH, KAKTO UMOTH, MALLIHHU
U ChOPBIKEHUS.

o Hsmenenus na MCC 27: Meton Ha coBcTBeHMs KalWTaln B HHOMBUAYanHH (UHAHCOBH
oryeTH (u3ganeH Ha 12 apryet 2014 r.), B cuna ot | sHyapu 2016 r.

M3MeHeHuATa Bb3CTAHOBABAT METOAA HA COOCTBEHMA KamuUTajl KaTo BApHAHT 3a OTHHTAHE Ha
HHBCCTHLHA B AObWIEPHH HPSANPMATHA, CBBMECTHH  ApPYHCCTBA WM aCOCHLHPAaHH
NPSAnpUATHA B UHAHBUHIYAJTHNATE d}HHaHCOBM OTHETH Ha APYMECTBOTO.

o Mameneuns koM MCOO 10 w MCC 28: [Iponaxba wiyd BHOCKM Ha AKTUBH MeXay
MHBECTHTOP H HETORO aCOLMHPAHO WAM ChBMECTHO MpeAnpuaTHe (Mzganenu Ha 11
centemppy 2014 r.), B cuna ot | sHyapu 2016 T.

M3MmeHennsTa ca HACOUEHH KbM M[POTHROpeuMe Mexkay u3uckeanusta Ha MCC 28
WHBECTHLHH B aCOLUUPaHU TIPSANpUsTHa W H3uckBaHuata Ha MCPO 10 Konconuaupanu
(PMHAHCOBH OTHETH W TNOACHARAT, Y€ B C/EJIKA, BKJIIOUBALLA ACOUMUPAHO [PENNPHATHE WAH
CBEMECTHO FMIPEANMPHATHE CTEMEHTA HA OTUMTAHE Ha neuanbu u 3aryby 3aBMCH OT TOBa Jaiu
NpoNaZeHHs WK arnopTHpaH akTHB NpeAcTaBisea OH3Hec.

e Toauwnu nogoBpenus kem MCPO 2012 r. — 2014 r. (u3panenw Ha 25 cenremepu 2014
r.), B chiaa ot | anyapu 2016 1.

H3meHenusta Ha MCOO 5 Herexyumy akTvBH, AbpXaHu 3a npopaxba M [peyCTaHOBEHH
JeiiHocTH no6aBAT cneHU(BUUHK Cilydad 3a HaIILTCTBHE IIPH IPHIIATAHE, B KOWTO APYIKECTBO
peknacupuLMpa aKTHB, AbMKAH 3a npojaxba B Takbe, AbpiaH 3a JUCTpUOYLMT HIH

Gurancos emuem 3a zo0unama, npuictouean ita 31 dexestgpu 2014 2. 35



@ Tu bu ., A Xapmonus”

Benemxn kbM QpunancoBus oTyeT KbM 31 aexemspn 2014ropuna

oBpaTHOTO M Clyyad, B KOUTO C¢ NMpPEeyCTAHOBSRA OTYMTAHE HA JIbPXKAHU 33 AMCTPHOYLUS
AKTHBH,

Hamenenusra na MCOO 7 OuHaHcoBY HHCTPYMEHTH: ONoBeCTABaHE 100aBAT AOMBIHUTENHH
HACOKH, 3a A2 W3ACHAT NaJIK JOrOBOp 3a 00C1y)KBaHe ApEeACTaBIABa NPO/IbMABALL0 YHaCTHE B
MpexXBbpPieH aKTHE 3a LENWTE Ha MACHTMOUKAUMATa Ha HEeOoOXONHMHTE OfOBECTABAHUSA.
INocnenpamoro uamenenne Ha MCOO 1 u3dcHABa MPHIOKHMMOCTTA Ha W3MEHEHMATa Ha
MC®O 7, Kacaelly HaMalaBaHETO HA OTOBECTABAHUS KLM KPaTKHUTE MEXAMHHH (PHHAHCOBH
OTHETH.

Hamenennsata va MCC 19 JloxooM Ha HaeTH IHUA M3ACHABAT, HE ITbPBOKAYECCTBCHHUTE
KOPIIOpaTHBHY o0/IUrauMH, H3NOA3BaHH TP ONPEAENAHETO Ha JIKCKOHTOBHA NPOLEHT 33
IOXOOMTE cliefl HalyckaHe TpadBa Ja ce NEHOMUHMpPAT BbB BalyTaTa Ha JIOXOAMTE, KOHTO
MOAJIexaT Ha Iau@ane (clienosarento JbpnbourHata Ha nasapa 3a Teszu ofnurauuu Tpabsa ja
ce OUEeHH Ha HIBO BaNyTa).

Hamenenusta na MCC 34 Mexautuno GUHAHCOBO OTUHTAHE H3ACHABAT 3HAYEHHUETO HA TEKCTa
,,Ha APYro MACTO BbB (PMHAHCOBUA OTHET W W3UCKBAT U3MOJ3BAHETO Ha NPENPATKH.

¢  Msmenenus na MCC 1. VMiHuuuatHBa 3a onosectsgane (u3ganeHd Ha 18 nexemspu 2014
r.), B cuna ot | Anyapu 2016 r.

UaMenenusaTa uenar ga passchst MCC 1 M ca HacoueHd KoM 3a0eNis3aHUTE NPEUKH Npejg
CLCTABHTE/IUTE IIPH W3IIOJI3BAHETO HA NIPELUECHKH B NIPEACTAaBIHETO HA (JUHAHCOBUTE OTUETH.

e Hamenenus xvM MCOO 10, MCHO 12 uw MCC 28: HMuBecTHLUHMOHHH JpYyKecTsa:
[IpunaraHe Ha M3KIIOYEHHETO 38 KOHCOAMAauus (U3aanedy Ha 18 nexemspu 2014 r.).

MaMeHeHUATa ¢e OTHACAT JI0 npo6neMu, Bb3HUKBALLY MMPH NPHAAraHeTO HA U3KINOUEHHUETO 32
KOHCORHAauHA 1IPH HHBCCTHLUOHHHUTC APYIKCCTEA.

Hsixou oT cTaniapTuTe M pa3scHEHUNTA, TIOCOUEHH MO-TOPE HE ca NMPUIIOMKHMH 3a AefiHoCTTa
va MOHJOA, nopagy KOeTO HAMA Jla OKAXKaT BIHAHHE BhpXy (PMHAHCOBHTE OTHETH. 3a
OCTAHANIWTEe KbM JATaTA Ha CBLCTABAHETO HA TE3W OTYETH BCE OliE He Ca OHEeHeHW
MOTEHUMAITHHTE eEKTH OT TE3U NPOMEHY BBPXY (JHHAHCOBUTE OTUETH.

YIpapAsBALLOTO JPYIKECTBO c€ € ChoBpasHiIo ¢ BCHUKM CTAHMAApTH, PasACHEHHS M 3aKOHOBH
M3UCKBAHHSA, KOUTO ca MPHAMKHMH 3a gefiHoctra Ha POHJIA xuM gaTtata Ha W3roTBAHE HA
HACTOAWHSA PUHAHCOR OTHET.

(DUHAHCOBUAT OTUET € CHCTABEH TIpH CIIA3RAHE HA TIPHHLIMIA Ha JefcTBawo NpeAIpHATHE,

YrpanasaloTo APYXKECTBO NpHAara NMojluTHKA B choTReTcTBUe ¢ MCC 1, crobpasena ¢be
CJIEIHUTE CHETOBOAHU [IPUHLIMITH:

a) TEKYILO HAUYHCIABAHE — €AEMEHTHTE Ha (PUHAHCOBWTE OTHETH NOA (popmara Ha aKTHBM,
NacHBM, CODCTBEH KalluTaj, NMPHXOAM WM Pa3zxQM MO CHSJKMTE M chOuTHATA Ca OTpaseHu
CUCTOBOAHO B MOMEHTa Ha TAXHOTO Bh3HWKBaue. [Ipu3HaBar ce, KOrato OTroBapAT Ha
Ae(PUHALIMKTE U KPMTEPHUTE 3a NpH3HaBaHe Ha Te3H eleMeHTH B KoHuenTyantarTa pamMka,
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0) pelictBauto nmpeanpusTue — npuema ce, 1ve POHADT ¢ neiicTrami M e oCcTaHe TaKLB B
ApeABHAHMMO OBACIIE. YNpaBAsBalOTO APYKECTBO HAMA HUTO HAMEpeHHe, HHTO
HeoOX0AUMOCT 1a ANKBUJIMPa NEHHOCTTA MY;

B) CBUISCTBEHOCT — BCHYKHM ChUIECTBEHH CTaTHH W CYMH CE€ MPEACTaBAT OT/ENHO BBLB
¢unancosute otuetd. POHILT npenctass no OTAENHO CTATHH OT HCCXOACH XapaKTed, OCBEH
aKO Ca HEChLUECTBEHH;

r) KkomneHcupane — POHILT He KOMMieHCHpaA aKTHBH M MACHBY WM NPHXOAM M PA3XOJH,
OCBEH B CIyHauTe KOraTo TOBA Ce W3HMCKRa MMM paspeiuasa ot pajeH MCQO;

o) TIPEOnasiHBOCT — 3ab/KUTENHO OLEHABAHE M OTYMTAHE HA NPEANOAaraeMH pPHCKOBE M

OYaKBaHU BB3MOMKHM 3aryGu, ¢ OMJIE[ OTpa3siBate Ha Mo-ToueH (PUHAHCOB pesyaTaT;
€) CBITOCTABUMOCT MEXTY NPUXOAMTE M PasxOAWTE - DPA3XOJHTE, U3BBPLICHH BHE BPB3Ka C
onpeleneHa CAeaKa WITH JASHHOCT, ce OTPasABaT BbB (PMHAHCOBUS PE3YNITAT 3a NMEepHo/a, 1pes
KOHTO c¢ MoJlyyaBa M3rofa OT TaAX. IIpH3HaRaHETO HA NPHUXOJMTE CE OTpassRa 3a MepHoja,
fIpe3 KOUTO ca OTUETEHH Pa3XOJUTE 32 TAXHOTO IOIYUaBaHE;

K) NPEAMMCTBO Ha CHLABPKAHMETO npen (opmaTa — cleikure M CLOMTHATa ca OTpaseHw
CUETOBOJHO B CLOTBETCTBHE C TAXHOTO WKOHOMMUECKO ChIABPKAHHME, CHLIHOCT U (PUHAHCOBA
pealiHOCT, a He cnope] NpaBHaTa uM dopma;

3) 3anazBaHe Ha CUCTOBOAHATA TONWTHKA OT MPEJXOAHHMA OTHETEH MEPHOJ ¢ el Jia ce

MOCTUrHe CHIOCTABUMOCT Ha (JUHAHCOBHTE OTHYETH Mpe3 OTACIHMTE OTHUETHH TMEPHOJIH.
[TpencTaBsHETO W KAACH(UKAIHATA Ha CTATUHTE BbB (PMHAHCOBHUTE OTHETH CE 3anasear u npes
cleBallHTe EPHOIM;

OOHIBT npencTaBs MbieH KOMIJEKT (PMHAHCOBH OTHETH HAH-MAJIKO BEJHEXK B MOAMHATA,;

i) HE3aBUCUMOCT Ha OTJIENIHHTE OTUETHH MEepPHOAH M CTOHHOCTHA BPL3Ka MEXy HadaneH H
KpacH Bananc — BCEKH OTUSTEH MEPHOJ Ce TPETUPa CHETOBOAHO CaM 3a Ce0E CH HE3aBMCUMO OT
oBeKTHBHATA MY BPB3Ka C [IPEAXOAHHS W ChC CNEABAUINA OTUETEH MEPUO;

i) moxymerTtanHa o6OCHOBAHOCT — CITA3RAT C€ M3MCKBAHMATA 3a CLCTABAHE HA JOKYMEHTHTE,
ChIVIAacHO ASHCTBALIOTO 3aKOHOAATENICTRO,

Omuemna edunuuya

(DUHAHCOBKHAT OTUET € NPEACTABEH B XUIISIH NicBa

PyHKuMOHaNHATA U oTHeTHaTa BanyTa Ha @OHIA e 6barapckuar aes.

Hapruunu cpedemsa

[lapHubyTe CPe/ICTBA BKIIOYBAT NApHYHK cpejicTBa B Opoit 1 mo cMeTku B GaHku. [lapuunure
Cpe/iICTEA RBbB BajyTa ce MPEH3HUMC/IABAT B JIEBOBA PAaBHOCTOHHOCT MO LEHTPANHHUA Kype Ha
Behrapckata HapoJHa OaHKa KbM jarara Ha oleHkaTa. KypcosuTe pasnuky OT NMpeoueHKaTa
ce TpeTHpar KaTo TeKyllH (GUHAHCOBHM NMPHXOAM ¥ Pa3zxojM 3a rojIMHaTa W ¢ BKJIOUBAT B
OTueTa 32 BCEOOXBATHUS OXO/ 32 TeKyllata roauHa.

Banroesu denozumi

LankoeuTe JETO3HTH ¢ OTHHTaT 110 HOMWHAaNaTa UM CTOHHOCT, a HaYUCIeHaTa ChrAacHo
JOroBopa NMxBa KbM MOMCHTA Ha OLUCHKAaTa €€ OTpa3Asa B Oruera 32 BceoOXBATHHASL AOXO/.

Haomu, marunu u odopyosane (MCC 16)
QOHIDT ne npuTexaBa uMOTH, MallMHK ¥ o0opyaBaHE.
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Hemamepuanuu axmusu (MCC 38)
GOHIBT He npuTekapa HeMaTepHalHY aKTHRH,

Dunancoeu wicmpyymenmu (MCC 32, 39)

(DHHAHCOBHUTE WHCTPYMEHTH C€ KIAaCHQHULUMPAT KaTO ,,AbPXKAHW 33 TbprypBaHe” HIH ,,Ha
pasnonokeHue 3a mpoaakta”. OUHAHCOB aKTHR Ce KNacH(UIMpa KaTo AbprKaH 3a ThPryBane,
aKo CHINECTBYRA HAMEPEHHE 33 ThPryBaHe WIH € 4acT OT MopTeHa Che CKOpOIIHA UCTOpUS Ha
ThprysaHe. MUHAHCOBHAT AKTHB € KNacu(uiMpa kaTo Ha pa3nosoXeHHe 3a npojaxbda, axko
HE M3NBJIHARA KPUTEPUHTE HA ABPIKAH 32 ThPryBaHe aKTHB.

[TepROHAYANHOTO OTYMTAHE (MPU3HABaHE) Ha (PMHAHCOBUTE WHCTPYMEHTHM CE& M3BBLPIIBA 10
LicHa Ha npHooOHMBaHe Ha naTtaTa Ha ceTbaMeHTa. [leHata Ha npujoGMBaHe BKIKOUYBA W
TPaH3aKUHOHHHUTE PasxOmH.

Axktusute Ha ®OHIOA cnejg nepBoHauanHOTO MM IMPH3HABAHE €€ OLEHABAT CLIJIACHO
[IpaBnaata 3a OLEHKa Ha MopT{eHdna 1 3a ONpenensHe Ha HETHATa CTOHHOCT HA aKTHBHTE HA
GOHIA, npyMeTH OT YNparIsABalIOTO APYXKecTBO ,, T bu Ait Acer MenumkmbHT” AL

GOHADBT uzpbpLIBa €XKEIHEBHA NPEOLIEHKA Ha QUHAHCORUTE HHCTPYMEHTH B TopTdeiina cu.
AKTHBUTE ce OLEHABAT MO Ma3zapHa LeHa, a KOraTo TakaBa He € HalMle — 1o ClpaBe/ivBa
cTOMHOCT. JIMKBHAHOCTTA Ha JalilcHa LIEHHA KHHMIa € OCHOBHHAT (JAKTOP NpPH YCTAHOBABAHE
JAaJIH TasM [I€HHA KHWIa UMa fasapHa ueHa. [laszapraTta 1ieHa Ha UNOTEYHUTE, KOPROPATHBHH H
OOIIMHCKH oONMrauM € CpeAHONpEeTeryieHaTa 1IeHAa Ha CKIIOUEHHTE € TAX CABJIKM 3&
nocnenua paboTeH aeH, o6aBeHa upes chcTeMara 3a TBEProBUs K B DOPCOBHA OONETHH, aKo
0oB6eMBT Ha CKIFOUEHHTE ¢ TAX CHEJKH 3a AeHS e He mo-mansk oT 0,01 Ha cto ot ofema Ha
CHOTBETHATA eMHcHA. B cnyuyall ue He MOke Ia ce OnpefenH LEHa Mo TMPEAXOAHOTO
u3peyeHHe, NocaeaBalla OLleHKa Ha obauranyy ¢e U3BBPIIBA [0 CPEAHONPETENIEHATA LEHa Ha
CKIMIOYEHUTE ¢ TAX CAENKM 33 Hal-O1uskus [eH npe3 mnociaefHus 30-IHeBeH mepuop,
NPEeAXoxKAanl AeHsS Ha OLIEHKATa, 33 KOWTO MMa CKIoUueHH cienkd. CnpaeeniuBaTa cToHHOCT
Ha OBArapcKH M MYKAECTPaHHH AKIIMH M Mpara, JOMNYCHATH A0 MJIKW THPryBaHH Ha peryiupas
naap MAd Jpyro MsCTO 3a TeproBus B Penybnuka bwnrapus, ce onpegens o
CPEAHOMPETETNIEHATA 1IEHA HA CKAIOYEHHTE C TAX CJENKH 3a NoclieAnus paboTeH JeH, obsBeHa
ype3 CHCTeMAaTa 3a ThProBUs WNH B GopcoBus GIONETHH, ako 00EMBT HAa CKJIOUEHMTE C TAX
CHESKHK 38 AeHA € He nmo-Manbk oT 0,02 Ha ¢To oT ofeMa Ha cLoTBEeTHaTa eMucHA. B cnyyal ue
He MOJKE Aa Ce NPHJIOKH TAKABa OLESHKA CE B3MMa Cpe/IHOapHUTMETHHHA Ha Hal-BUCOKaTa UeHa
"Kynyea" OT NOPBUKHTE, KOHTO €2 BalWJiHW KbM MOMEHTa Ha 3aTBapsAHe Ha peryliMpaHus
nazap B TnochefHus padoTeH [eH, M CPEeJHONpETerieHaTa LeHa Ha CKIIIOYCHHTE CbC
CHOTBETHHTE LIEHHU KHHXKa CAENKH 3a CblUMs JeH. LleHaTta ce onpegens rmo TO3M pejl camo B
ciyyai, ue MMa CKJIIOHEHH CEJIKU M MOAaJeHH TOPBYKH ¢ HeHa "Kynysa'.

Bzemanuun
BzeMaHusaTa e OTHMTAT FO TAXHATA OUYAKBaHa peajusupyema crolinocT. Baemanudra ca
CBBp3aHM C WHBecTHLMUTE Ha POH/IA B [eno3WTH M UEHHW KHHXKA M CBBP3AHMTC € TAX

HeronydeHd Juxed. Bree Biemanustra QOHIBT nocoura HenonyueHwre IUBHMAEHTH M
B3CMaHMATA 110 CENKHTE ¢ (JUHAHCOBU UHCTPYMCHTH.
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3advncernun

3aABJDKEHHATA Ce OTUHTAT IO TAXHaTa HoMuHanHa croidoer. CwraacHe [lpasunara 3a oneHKa
Ha noprdeiina Ha Horosopuns Ponp, 3agbxkenusta Ha QOHIA keM  ynpasngsaumoro
JIpy#ecTBO, OaHKarTa JIENO3UTap, 0AUTOPA, AOBEPHTENHTE W ADYFH 3aL/UKCHIS, CBBP3AHN C
HETrOBaTa I{CﬁHOCT CC HAYHCIABAT €XXECAHEBHO.

Ipuxodu u pazxoou

[Tpuxoaure be QPOHIA ce hopmupar ot:

* JIMBHJICHTH;

e AHXBH (KYNOHHM MJIAllaHKsA) OT MHBECTHLMK B MHCTPYMEHTH Ha IIApHYHMs na3ap 1
(hMHAHCOBM WHCTPYMEHTH ¢ (PMKCHpaHa JOXOJHOCT;

¢ ONMepaury ¢ (PUHAHCOBH MHCTPYMEHTH M KATIMTANORA Neuanda oT MpoMAHa Ha NazapHuTe
UM LIEHH;

®  [OJIOMUTENHM PA3NMKHU OT NPOMSHA Ha BANYTHH KYpPCOBE.

[peoueHxata Ha aKTUBHUTE AbPIKAHW 3a ThHPFyBaHE W Ha pasnonoxeHue 3a npogaxbda ce
U3BRLPLUBA MO Ta3apHa ieHa, KaTo PasiuKUTE OT APOMEHHTE B LIEHWTE Ha LEHHWTE KHHKA
(peanu3upany U HepeaqM3UpaHW) ce MpH3HABAT Tekyllo B OTueTa 3a BceoOXBATHMA HOXOL,
KaTO MPUXOJM KM PasXoi OT ONepauyu ¢ GUHAHCOBH aKTHBH.

HpileOﬂHTe OT JIMXBH [0 ABATOBH LUEHHW KHMMKG CE€ MPU3HABAT TEKYINO, orunTaiiky B OrueTa
38 BCeoOXBATHHSA  HOXOR HaTpylnaHaTa JIHXBa KbhbM MOMEHTa Ha OUEHKaTa, CbrN1acHoO
XapaKkTCprHCTHKHTC Ha BCCKH (I)HH&HCOB HHCTPYMEHT,

[IpeolieskaTa Ha BanyTHHTE aKTHMBM ce M3BbpHIBA Mo (puxcHHra Ha LlenTpanHara daHka KbM
JaTaTa Ha OLEHABAHE, KATO KYPCOBHTE PA3NHKK C& OTUMTAT KaTo TEKYLL MPHXOL WK Pasxol.

BharapekuaT e e guxcupan KsM eBpoTo npu kype 1 EUR = 1.95583 BGN.

HpH mpaonaqanﬂom CHETOROIHO OTpaSSIBaHe CHACNIKHTE B ‘-]y}K,H,ECTpaHHa BanyTa Ce OTHHUTaT
B JICBOBE, KATO KBM cymaTa B qy}:{ﬂ,ec:'rpaaﬂa Baﬂy’l"& ce npuﬂara CI}HKCHHTa Ha LchTpanHaTa
OaHKa 3a gaTara Ha CHeJiKaTa.

Wueectunmure na OOHJA pbe Banyra, paznuuna or espo, Y ,,Tu bn Al Acer
MenumxmbHT” EAJl Xemkupa nocpegcteoM BanyTHu (opybpid, 3a ja HeyTpalnsHpa
BJIMSIHUETO Ha Kypca Ha oOMsHA BbPXY CTOHHOCTTA HA MHBECTHUMATA. XeMKHUPAHETO Ha
BaNyTHO ASHOMMHHPAHUTE aKTHBH C€ W3BLPLIBA YPE3 CKIIOUBAHETO HA BajyTHH QopybpaHH
CHeNKH © MecTHa 0aHka 3a CpOK OT eAMH Mecell. YTpaB/fBalloTO APYKECTBO OLEHSABA
e(heKTHBHOCTTA Ha XCKMPAHETO, KaTo npuiiara nprHumMnuTe Ha MexayHnapogen CueToBojieH
Crangapr 39. EdexTuBHOCTTa Ha pesynTaTHTe OT ckouenute npes 20014 r. xemxupauu
CIOEeJKY ca B pamiuTe Ha 80 — 125%,

OrneparuBHKTE pasxoau ce GopMUpaT OT :
e onepauuy ¢ (JHHAHCOBY MHCTPYMEHTH W TAXHATA IPEOLEHKA;

e Ipyrd (HHAHCOBHU Pa3sxoau;
¢  pA3XOJH 33 BLHIUHYW YCIYIH;
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B pasxoguTe 32 BBHIUHM YCIYrH €€ OTpa3fiBaT BLIHAPAXKASHMATA 3a YNPaBIABALIOTO
APYIKECTBO, 38 BaHkaTa - JCHO3UTap M APYTH aAMHHHCTPATHBHH Pa3XOaM.

GOHIBT nauuchsiBa SKEAHEBHO Pa3XOaHu 3a& YNPARIABAIIOTO APYXecTBo B pasMep na 1.8 %
OT cpeJiHaTa roAMIIHA HETHA CTOMHOCT Ha aKTUBHTE.

BB3 OCHOBa Ha CKIIOYEHHTE JOFoBOpH C favkaTa - JCTIO3HUTap W OAUTOPa, Ce HauyucjsBaT
CHECIHEBHO pa3XxoH 3a U3BBPLICHUTE OT TAX YCNYTL.

EKeHEBHO C€ HauuCisBaT W PasXoAd 3a TEeKYUM HAA30PHH M MJEHCKH TaKCH, KOMTO
GOHIOBT gemau va Komucuata 3a ¢uuaHcoB Han3op, bBwarapexarta gowngosa Gopea n
LlenTpannus genosurap, CbriacHo nefcTBaLIuTe TapudH.

111, ®unancoso chetoaune na GOHIA

1. Herna crofiHocT HA aKTHBUTE

V0papaspalloTo ApYKECTBO onpeaens HetHata croiiHoct Ha MOHMIA B choTBeTCTBUE C
[Npaeuia 3a ouerka Ha noptdeiina 1 3a onpesiesHe HETHATA CTOWHOCT Ha akTuBuTE. Hernara
ctoiiHocT Ha akTueHTe (HCA) na @OHJIA ce u3zuMcnaBa KaTo pasfivKa MeX/1y CTORHOCTTA Ha
AKTHBHTE U CTOMHOCTTA HA 3aibiokeHusTa Ha DOHJIA.

Hernara crofHOCT Ha aKTUBUTE Ha CIMH JAJ € paBHa Ha HETHATA CTOMHOCT Ha aKTHBUTE HA
®OHJIA, u3uKcicHa CbIAACHO TMOCOYEHHMTEe No — rope [lpaeuna, pasjgenena na Gpos Ha
aanosere Ha POHJA B ofpallieHnie KbM MOMEHTA Ha OTIPEJIESITHETO H.

Emucuonnara crodinoct ¢ papHa Ha HCA Ha emud 1, YBENWYEHa € PasxOJUTe MO
eMHTHPaHeTO B pasmep Ha 2 % OT HeTHaTa CTOMHOCT HA akTHMBMTE Ha eiMH jsn. [lenara na
oBpaTHo u3kyrnysaHe ¢ pagHa Ha HCA Ha efwH faan, HamaneHa ¢ pasxoiuTe 3a 06paTHO
U3KYIyBaHe B pasMep Ha | % OT HeTHaTa CTOHHOCT Ha aKTHBWTE Ha eJIMH JAil.

KoM 31 nexemepu 2014 r. HCA va ®OHJIA rb3mu3a Ha 567 XMILIB.
2. Axrnsu ua <P ,,Tu bu Afi Xapmonus”

Axrusnte Ha POHIA ca pencTaBeHy B CAEAHNUTE FPYNIK:

AKTHEH Kenm 31.12.2014 Kum 31,12.2013
(XK. JIB.) (xus. JB,)

Tlapuuyy CpescTsa Mo pasnaatiaTe i CMETKH 44 25
IMapuunu cpeacrsa no 6aHKOBM JENa3NTH - 117
Axuuu 77 104
IKoproparuBlK 06AHIAUHA 110 157
Jsn0Be Ha KOJCKTHBNH HEBECTHUHOHHH CXEMHU 35 67
Baemanun 287 184
Obuio 573 654

KoM 31.12.2014 r. eTpyxrypara na akrtusure Ha QOHJIA e caeanara:
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Knn 31.12.2014 OTHoCHTETHO
(xin. nB) Terno (%)
[lapyunu cpeacTsa HO pasniiaillatenHt CMETKH 44 1,73%
AKHHH 77 13.39%
KopriopaTHeuu obasrausH 19.12%
JAnoBe Ha KONCKTHBHH HHBECTHLIMOHHH CXEMHU 35 9.60%
Biemanus 287 50.16%
Obuo 373 100.00%

VrpapasBaioTo Apyxectso ynpaensea aktusuTe Ha QOHIA B CLOTBETCTBHE C HErOBHTE
MHBECTHHMOHHH UENM U choOpa3HO OrpaHHYeHHATa Ha HEroBaTa WHBECTHUMOHHA ACHHOCT,
NpelBHCHH B 3aKOHa, [Ipocnekrta u [lpasunata My, Ipe3 roguHara ¥ KbM Kpas Ha OTUETHHA
MIEPHOL ChCTABBLT W CTPYKTYpaTa Ha akTHRUTe Ha DOHJIA oTroapar Ha MHBECTHLHOHHUTE MY

LIEIH W orpadrYCHNA,

2.1 Hapuunu cpedcmea

[MapuunuTe cpefcTBa BKIIOUBAT MapHUHK CpecTRa B Opoil 1 o cMmeTkuM B Banku.

TTapiynn cpeacTea Kem 31.12.2014 Kom 31.12.2013
(xs171. 1B.) (xme 8.}
[MapuyiHK cpeacTBa NO PasIIALLIATENHH CMETKH B JICBA 19 23
[Mapuunu cpeAcTBa Mo pasiiIallaTeNHH CMETKH BLB BanyTa 23 2
ITapsiuHM CPEACTRA MO DAUKOBU JIENO3UTH - 117
Ofimo 44 142

2.2 Qunancoeu uncmpyyennti

OOHJIBLT e knacupuIMpan xaTo ALPHAHH 33 ThPryBaHe UHCTPYMEHTH B pa3mep Ha 132 xui.
JIB., 4 KATO HA pa3nofoxkeHKe 3a npojaxda 110 xul.jB. KakTo CnenBa:

MUHAHCOBH AKTHBHN

Kem 31.12.2014

Kbm 31.12.2013

{(xnn. a8.) (xu. ae.)
1. epacany 3a Thpryeame, B T.4. 132 171
KARMTAI0BH HEHHM KHWKA 77 104
KHUC 33 67
2. OGaeend 3a npoaasda 110 157
ABLATOBH HEHHH KHWXKA [10 [57
Obuo 242 328

2.3 Bzemanua

IKem 31 pexemepu 2014r. Bsemanusata Ha POHIA rw3nuzaT Ha 287 XHIL 7B, NPOH3XOMKAALLH

QT:
Biemannn Kbum 31.12.2014 Konm 31.12.2013
(xna. a8.) {xna. nB.)
Jluxsu - 6
BaeMatiia no cAaesks ¢ PHHAHCOBH HHCTPYMEHTH 1 -
HApyru 286 178
Obmo 287 184
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B rpynara na ., Jpyru Bzemanus” ca BKJIIOYEHH B3CGMAHMA OT JHBHIEHTH, KAKTO M HEMIATEHU
Ha NMaJie)K MIaBHHLM M JIMXBH HA eMUCHM OONIMIaliMy KaKTo cAezBa:
LHAned Max" AJL (ISIN BG2100024061), B paamep na 117 xuias.;

Laaebun Manenus - Ioayaue™ AJT (ISIN BG2100011084), B pasmep Ha 56 Xui. JB.;
,bonkaH [Tpomeptr Chpeucus” EAJI (ISIN BG2100023071) - B pasamep na 27 xui. ns;
B3EMaHe M0 AOrOBOP 32 LecHs B pasMep Ha 86 xua. s,

|

!

SAneH Mak” AL

3a YOOBNETBOPABAHE B3EMaHHATA Ha OONMMrallMOHEPUTE 110 JABETE EMHCHH OOJIMrauuu,
uzgaaeHu ot ,AneH Mak” AJl ca npeanpuerH AeHCTBHA NOCPENCTBOM OTKPHBAHE Ha
TIPOU3BOJCTRO MO HECLCTOATENHOCT Ha ApyXkecTROTO oiie npes 2011 r.. Obasasanero B
HECBCTOATENHOCT Ha ,,Anen Mak" AJl e ¢ vayanHa aata Ha HernnaTexocnocobHocT 30.12.2009
r. Ha 27.04.11 r. B Tuproeckusa perucThp cd BIMUCAHK BXOAHPAHHTE OT CTPaHA Ha CHHAHKA Ha
NPYXECTBOTO CHHCBUM Ha TNpHETHTe B3eManus. Biemanusta Ha OQOHJIA ca npuern B
[IPBOHAYAHO MPe/sBeHUs pasMep Ge3 HUKaKBY oOCTPYKIUMHK Ha cbia no genoto. [pen cpia
110 HecweTOATENIHOCTTA — [[NOBAMBCKY OKPBIKEH CBJ, Ca NPEJAABEHH KaTO B3eMaHH Ib/IKHMUTC
KbM JlaTaTa Ha NpeicpOUHAaTa H3UCKYEMOCT TTIaBHULIH 1 JIUXBH N0 EMMCHUTE, KAKTO H JINXBHTC
3a 3abaBa pbpXy TaX. [Ipunaraliky npuHLMNG Ha NPENasiMBOCTTA B CYETOBOIHHA PErHCTHP
Ha @OHIA ca 3aBeeHH eAMHCTBEHO AB/DKHMHTE KbM JIATATa Ha NPEACPOUHATA H3HCKYEMOCT
TNIABHHLM Y JIMXBH 110 EMUCHUTE, HO HE M IBIKUMUTE JUXBH 32 3a0aBa.

Cunpuxst Ha ,,Aned Mak” AJl - B HecbeTOATENHOCT - T. A. Ne 68/2010 r. na OC-[Inoeaus e
opranusipal u fposen npes 2014 r. cieguuTe THProBe 3& UMYILIECTBO Ha APEANPHITHETO:

- Ha 24.01.2014 r. e u3pepweHa npogaxba Ha chekynHocT ,3emu ¢ YIIM c.Pozoso
[Tonene”. CbBKYNHOCTTA HE € HAcT OT 00e3neueHWEeTe MO ObpBaTa OOAMralMOHHA €MMCH
u3gajeHa oT APYKECTBOTO.

- Ha 29.04.2014 r. e wuzewpuieHa npofaxba Ha HMMYLIECTBO OT MacaTa Ha
HECRCTOATENHOCTTA Ha ,,ANed Max™ AJ] (1.}, 3a cbBKYNHOCT ,, T'bproBcku mapku 2. Ha To3n
TBPr YCMEUIHO € TpOJAASHA Ta3H CHBKYIHOCT, MPEACTABRIABALLA 4acT OT OBe3NeqeHUeTo Mo
BTOpaTa obAWralMoHHa eMucHs H3AaneHa ot Jpyxectsoro (ISIN BG2100007090). ITopaau
thaxTa, ue npe3 2013 r. e zakpuTo uzuano eaemaxdero Ha POHIIA no Bropara obauralonHa
eMHCHA M3naseHa ot LAned Mak” AJf — B HeChCTOATENHOCT, ¢ MOCTBIMAATA CyMa OT
nponaxbata QOHIIBT peanusupa npez 2014 r. nonoxurenen pesynrar. Ha cbilara gata ¢
H3BBpLICHA Hnpojakba upe3 ThPr ¢ ABHO HA/JaBaHe Ha HMYILECTBO OT MacaTa Ha
HECHCTOATETHOCTTA Ha ,AAeH Mak™ (H.) 000ocofeHO B ChBKYNHOCT ,,Mallniyu K ChOPhKEHHA
4, CBBKYITHOCTTA He € 4acT 0T 00e3neyeHHeTo Mo MbPBaTa o0JMralMoOHHA CMUCHA M3laleHa
OT APYXKECTBOTO. HacT OT cpelcTBaTa OT IIPOBCACHHTE HPE3 rojuHaTa TbProBe C€ H3N0oI3BaT
38 H3APBIKKATA HA [TPOU3BOACTROTO 10 HECKCTOATENIHOCT Ha JPYKECTBOTO

ITopanu HecurypHaTa ODCTAHOBKA Ha [azapa Ha HEABMKMMH WMOTH, KAKTO M HEACHOTaTa
OTHOCHO peanuzauusTa Ha obe3neveHHeTo NO OONMralLMOHHATAZ EMHCHA BbB BPEMETO TIO
OTHOLIEHHe Ha IbpBaTa oDAMrauMoHHA eMHCHs usfaneHa oT ,Anen Mak” AJl (ISIN
BG2100024061) e wussbpuieHa obe3lCHKA HAa B3eMaHETO MO KOHKpeTHaTa obnuragleHHa
emucHs Ha Baza TecT 3a 00e3leHKa M NPUAoKEH MOJIES 3a OHaKBAHHUTE NMAapPHYHHK TIOTOLH BhLB
BPEMETO, AUCKOHTHPAHM ¢ KYMOHHMS AMXBEH MpoleHT kbM 31.12.2014 r. no 71.714 % ot
HenoraceHaTa HOMHHa/Ha CTOHHOCT.
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SXNeOnn wanenus [Nonysaae” Al

Cripamo ,,Xne6Hu n3genus - [loaysne” AJL ca mpeanpueTH NeHcTBHA 3a Y/JOBIRETBOPABaHE
B3eManuATa Ha obnurauMoHepyure OCPEACTBOM OTKPMBAHE Ha MNPOM3BOACTBC IO
HECBCTOATENHOCT Ha ,, Xnebnu usaenus - [Togyaue™ AJl (2012 r.) or Oankara - 1OBEPEHHK [0
eMHCHSTA, KAKTO W OT CTpaHa Ha CHHJAMKA Ha JAPYKECTBOTO Cpelly rapaHra Mo
ofnurauuonnara emucus ,,Hunana” OOJl (na 6Gaza Ha cropazyMeHHe Mexay ,,XuebHu
uzgenusd — [ogyaue” AJl u ,Hunana” OOl 3a n3papaHe Ha rapaduus no oBIMraluoHHUA
zaeM oT 2008r.). Tlpez 2013 r. B Toproeekus perucTsbp ca BIHCAHN CMHCRIMTE HA MPHETUTE
B3EManys BbE BPL3KA ¢ OTKPUTOTO NPOM3BOACTBO IO HECHCTOATENHOCT Ha ,,XNneOHH H3Aenus
Monysue” AJL. Baemanusta Ha ynpapnasanute of ,,Tu Bu A# Acer MenupxmeHt” EALL
HOroBOpHY  (DOHJOBE Ca NPHETH B [ObPBOHAYANHO TpeHABeHHMs pasmep 0e3 HHUKaKBH
oBCTPYKUMH OT ¢TpaHa Ha c¢waa no Aenoto. [Ipen cbaa no HecherosTenHoctta - CI'C ca
DPEASBEHN KATO B3EMaHUH Jb/DKUMHTE KM JlaTaTa Ha [PeicpOuHaTa H3MCKYEMOCT TIABHHLIM
W JIMXBH IO eMHCHHTE, KaKTO U JIMXBHTE 3a 3a0aBa BbpXY TAX. [IpaBoMOLIKATA HA OPraHuTe Ha
JUTBXHUKA ca npekpareds npe3 mec.Oxromepu 2014 r. O6s8ABaHETO B HECHCTOATENHOCT Ha
»Xnebuu uznenud Ioaysue” AJl e ¢ HavyanHa jgara Ha Hennarexxocnocobuoct 09.10.2014 r.
Ha cpljaTta jata € NOCTAHOBEHO Ja 3aMovHe ocpebpsABAaHETO HA WMYLLECTBOTO, BKIIIOUEHO B
MacaTa Ha HeChCTOATENIHOCTTA U pasnpeaencHue Ha ocpebpeHoTo UMYLLIECTRO.

Crrinacuo monba Ha cuHauKa Ha apyxectsoro no CI'C, B wavanorto wa 2015 r. npencrou fa
ObIAT TIPOBEJEHH THPTOBE 38 MMYLLECTBO OT MAcaTa Ha HeChCTOATEAHOCTTa Ha JPYKECTBOTO,
MpeAcTaBaisBalo ofe3neHeHUETO N0 EMUCHATA OBIMraluu.

»bonkan [ponspt CrpBucks” EAJL

Crnen ycraHoBsipade Ha 3abapeHo rylauiane no odauraunonHa, eMucHs ISIN BG2100023071
wanagena ot ,JBonkan Ilpomspru Coupeucua” EAJl (GuBius HammenoBanus ,bosnkan
Bepppumxuc Kamneun” EAJL, ,.®nopuna™ AHl), vamxswpasiue 30 npau, ,banka ITupeoc
Buarapus” Al B kauectsoTo 1 Ha GaHKa-foBEepeHHK Ha obaMralMoHepuTe yseaomsaea ,,b@b —
Co(us” AJl. ue OBNNUralMOHHMST 3aEM CE CHHTA 3a TIPECPOUHO HaKecKyeM KbM 15.04.2014 r.
Ha 17.04.2014r., ,,bOBb-Cogus™ AJL B3uMa peLUCHUE 32 NPEKPATABAHE HA PErHCTpaLUsTa Ha
emucuaTa obnurauuy, wigagena or “bonkan [lponeptn Cwpeucna” EAJL lenoto 3a
OTKpHBAHE Ha MPOW3BOACTBOTO MO HECHLCTOATENHOCT Cpelly eMHTeHTa € obpasyBaHo ¢
peuwenue Ha Coduiickd Ipageku Cua (CT'C) ot 11.04.2014 r. no monda Ha ,.bect ©pyrc”
EOOJI. ,bBanka Ilupeoc Dbwmarapusa” AJ, B KauecTBOTO M Ha OaHKa-JOBEPEHUK Ha
obnuranmonepure BHaca B Cogubickn rpaacku cun (CI'C) monda 3a npucheldHsBaHe B
MPON3BOACTRBOTO 110 HeChCTOATEAHOT Ha 29.05.2014 r. Ha 26.08.2014 r. B ,banka [lupeoc
Bwarapus™ AJl e noaydeHo oguuuanio nucmo ot EMureHTa, ¢ koero ,bonkan Ilponbpti
Copucrs” EAJl oTkasBa Ja HRMBAHH [0-paHO IOETH AOIOBOPEHH AHCAXMHMEHTH KbM
obnuraguoHepuTe Ha OCHOBaHME "3HAUMTENHATa TIPOMSHA B  MKOHOMMYecKaTa M
nonuTHyeckata 06CTAHOBKA B cTpaHaTa" W mpouune. Ha npoeeseroro Ha 27.10.2014 r. nupso
sacefanne Ha CI'C mo nenoto 3a HecheToATenHOCT Ha ,boakan [Ipomsptu Cobpeucus” EALL
BEUIOTO JIMLE HE ce ABABA M ASNOTO € oTaAmKeHo 3a 02.02.2015 r.

Orumraiixu NpeaxXoJHO OIHCAHHUTE OﬁCTOﬂTeHCTBB, JIOHIOTO (,IJHHEIHCOBO CBCTOAHHE H

HEKOMYHHKAaTUBHOCTTA Ha [pPYKECTBOTO, eMucuaTa obiauraumy, u3fageHa oT ,boakan
[Iponspti Chpeucus” EAJL ¢ nomsaauTenHo obestexena ¢ 24.98% xem 30.12.2014 1.
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3. 3agbakenna

Texyun 3aabJEREHUR Knm 31.12.2014 Knn 31.12.2013
(xua. aB.) {(xuJj1, nB.}
Ynpasnasauo JpyKecTso 1 1
JocTaBunilu 2 I
3aaLmxen ks Mo ¢eKkH ¢ (PHNANCOBH HHCTPYMEHTH 1 -
Hpyru 2 3
Obuo G 5
4. ianose B o0patenne
Bpoii aanore xkum 01.01.2014r, 52,689.3699
Esrrrvpani Jione Npes nepuoia 190.7931
OfpaTHo H3KYNeHY AAN0BE Ipe3 NepHo/1a 4,422.2939
Bpoit panose xbM 31.12.2014r. 48,457.8091
5. Dpuxoau
5.1 Obuo npuxonu
Mpuxoon 2014 roanna 2013 roguna
(xun, a8.) {XHJI. JIB.)
fpuxoay oT ANBHAEHTH 5 10
flpuxony o1 nuxsu 15 22
TTpHXOAH OT OMEpalty | MpeoteHka Ha PHHAHCOBH AKTHBH 177 228
O6uo 197 260

5.2 Pasnpe)leneﬂue'ro Ha MpUXonu OT OnNcpalHH U MNpPCOLCHKa Ha (}]HI—laHCOBHTE AKTHBYU Ha

®OHJA ¢ kakTo clienpa:

IMpuxons or onepattiy ¢ GUAAHCOBH AKTHBI 2014 roguua 2013 roanua
{XHJ. JB.) (xun. aB.)
TIpuxoaH OT NPeOHEeHKa Ha (HHaHCO8H AKTHBH 158 201
[Ipuxoau OT onepauiit ¢ GHHAHCOBH aKTHBH ! t
[TonoxuUTENH PA3NHKM OT IIPOMAHA Ha BATYTHHTE KYPCOBE 18 26
Ot 177 228

B MOAOKMTENHWTE pa3lKKK OT NPOMSHA Ha BAMYTHUTE KYPCOBE Ca OTPA3eHH PE3yNTaTHUTE OT
npeoleHka Ha BanyTHuTe nozuuuu Ha QOHIA, KakTo M pe3ynTaTHTe OT XeLKHpaUuTe
CHENKH, KOWTO HUMAT 3a [eNl Jla HeYTPalu3HpaT BMSHHETO OT NpOMSHATA Ha BanyTHHTE

KypCOBE.
6. Pasxopu

6.1 O%1wwo paszxonn

Paixoan 2014 roanHa 2013 roguua
(xu. J1B.) (X1 JIB.)
Pazxo/id OT onepanui 1 NPeQUeHKa Ha (rHaHCOBH aKTHBH 186 199
Jpyry huHaHcoBH pasxonu 23 1
Pasxoad 3a BLHILHH YCRYTH 17 18
Oomo 226 218
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Kato apyru dunancorn pazxoan COHIBLT e kaacuduuupan pazxoau 1o OTIIHCAHO B3EMane,
HAuMCIEHUTE KOMHCHOHM NpKU Tpojax0a Ha (MHAHCOBH MHCTPYMEHTH 33 MHBCCTHLUMOHHWTE
NOCPEAHUUY, KOUTO U3ITBIHABAT UHBECTHLUMOHHHUTE HAPEWOAHHA, HaJEHH OT YNPABJABAIUIOTO
NPYIKECTBO, & TaKa Chill0 U DAHKOBHTE TaKCH.

6.2 PaznpefeneHdeTo Ha Pa3XOAMTE OT OMNEpalyM W NPeolieHKa Ha (PHHAHCOBHUTE AKTHBHM HA

DQOHJIA e kakTo cnefipa;

Pasxoan ot onepaunn ¢ gHHAHCOBH AKTHBH 2014 roanna 2013 roansna
(xun. JB.) (X511 JIB.)
PasxoaH OT Npeouekia Ha PUHAHCOBH AKTHBH 169 171
PasXojli 0T onepauuy ¢ PHHAHCOBH aKTHBY - ]
OTpuuaTeny pa3siHKH OT (POMAHA HA BAIYTHHTE KYDCORE 17 27
Obmo 186 199
6.3 Paaxonme 34 BBHILIHHK YCHIYIH Ca PasnpeAe/ieHd 110 CIeAHU HavliH.
Pazxoan 32 BLHIUHH YCJIYTH 2014 roguna 2013 roanna
(xun. aB.) (xun. aB.)
PasxoiH 3a yNpasIaBaio ApyikecTBo 11 2
Pasxoau 3a OaHKa Jeno3uTap 2 2
Pasxoin 32 KPH u bPh - 1
Pasxonu 3a HE3aBHCHM OIHT 3 2
Apyry paixeau ] ]
Qoo 17 18

7. OcuoBHu puckoBe, npel Kouto e usnpased 1@ ' Tu bu At Xapmonun”

IIpu ynpaeneunerto Ha peitvoctra Ha [P ,, T bu Al XapMoHHa”, ynpaBasBatioTO APYIKECTBO
cnazea [IpaBuna 3a oLeHKa M yNpaBiIeHUe Ha pucka W [IpaBuna 3a noaabpKaHe W yNpaBJieHHE
Ha JIMKBHAHMTE cpeicTBa. Te3W TpaBWia pernaMeHTHpaT OpraHu3alMOHHATA CTPYKTYpa M
HHMBaTa Ha OTTOBOPHOCT M0 YNPAaBJIEHWETO HA PHCKA B YIIPABJSABAILO ApYXKecTBo ,,TH bu Al
Acer MenumkmbHT” EAJl M MMarT 3a Uen ga OCHTYpAT €XKEeIHEBHOTO CleieHe, OLEHKa W
YIpaBjeHHe Ha PUCKOBHTE (PAKTOPH, OKA3BALIM HEFaTHBHO BB3/IeHCTBHE BBPRY CTOHHOCTTA Ha
aktusHTe Ha POHIA.

Wanbnuenneto Ha IIpaBunara ce ocwiuectsia ot Otaen ,,Ynpasneuue Ha pucka”, Otaen
»Yynpapnenue Ha noptdeinu” u Ornen ,,CueroBoacTBo”. KOHTPONBT BBPXY CHA3BAHCTO Ha
fipasunaTa ce OCBIIECTBIBA OT oTAeH ,HopmaTtueHo cwoTeeTcTBHe” Ha Y] ,, Tw bu A# Acer
MennmmsaT” EAL

QOHIOLT cnensa GanancKpaHa MHBECTHUMOHHE ITOIUTHKA [PH YMEPEHO HHBO Ha pUCK. Bne
BpB3KA ¢ onpeaeienus puckos npodun va ®OHJIA, 0CHOBHUTE LS MPH YIPaBNEHUETO Ha
pHCKa ca:

L Homﬁpmaﬂe Ha )’MGPGHO HHUBO Ha pPiCK., CBLOTBETCTBAILIO Ha MHBECTHLHWOHHUTE LENH 3a
puck 1 roxonnoct Ha POHIIA;
L ﬂocmrar—:e Ha e(l}eKTHBHOC’i‘ I'Ipl/i xem!mpal-te'ro;

e OnTUMU3ALKA HA WHBECTHHHOHHUTE PE3YNTATH (MOCTHraHe Ha MakCHMallHa JIOXOJHOCT
IpPH MUHHMAaJISH PHCK).
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OcsosuuTe (PHHAHCOBH HHCTPYMEHTH, B KonTo nHBecTHpa ®OHJA 1 kouto popmupar
PHCKOBATA EKCIMO3HINS €A KAKTO cliefABa:

O6auranuu

Jeno3uTi ¥ napHYHKA CKBHBAJICHTH
KWC

AKUuH

Bzemanna

®* & & &

B rabnuuara ro-nony € TpefCTaBeHO pasnpelieneHHe Ha (UHAHCOBHUTE HMHCTPYMEHTH [0
KaTeropuu cnopel Buga Ha oTuuTaHero. B rpada ,llo cnpasemnuea cToHHOCT nipes
[Meuanba/zary6a”, ca BAOUCHH QHHAHCOBHTE HHCTPYMEHTH, KNacH(MUILMPAHK KaTo ,, AbPIKAHH
3a TEPryBaHe” U ,,Ha pasfoNIoKeHHe 3a Npoaaxda”.

MUHANCOBH HACHBH

(xn131. 71B.) [lo ¢cnpagefanBa cToiiHOCT 3acaH ¥ BE3EMAHUS
DHHAHCOBH AKTHBH npes neuanda/iaryba AMOPTH3IHPAHA cTOIIHECT

2014 2013 2014 2013
ITapHunu cpeacTea - - 44 23
Baemanns - - 287 184
Jlenosuru - - - 117
KopnopaTtHsHH 110 157 - -
KHUC 55 67 - -
AKLHH 77 104 - -
Qoo 242 328 331 326

(PHHAHCOBH 3AABMKCII

(xAa. ag.) Ilo cipaBeamnBa cToiiHOCT o

npes neuanoa/zaryda

AMODTHIAPAHA CTOHHOCT

2014 2013 2014 2013
3aALmKEHHS - - 5 5
MHUHANCOBH AEPHBATH 1 - - -
Obuio 1 - 5 5

B Ta6nuuata no-goay € NpencTaBeHO pasfnpejesieHMe Ha (PMHAHCOBMTE AKTHEM M TIACHBH,
OTHUTAHKW TI0 CIIpaBCJivBa CTOMHOCT MO HMBA B 3aBHCHMOCT OT H3TOYHHKE M BXOAALIWTE
AAHHH 33 ONpENENAHE Ha ClipaBeAliMBaTa CTOI\/‘lHOCT, KaKTO creira:

o Hugo i: MuHAHCOBY AKTHBH, KOUTO UMAT KOTHPAHH UEHH Ha aKTHBEH asap;

s Hupo 2: PuHAHCOBM aKTHBM, C BXOAAIE MHGOpMaLuUs pa3iniHa OT KOTHPAHHTE LIEHM
BKAIOYEHU B Pa3MKHTE Ha HUBO 1, KOMTO ¢a IOCTHHY 32 HAOMIOACHHME TIPAKO WM KOCBEHO;

Hugo 1 Hugeo 2
(X1, JaB.) 2014 2013 2014 2013
DHHAHCOBH AKTHEH
Kopnoparusiy 10 92 100 65
KHC 55 67 - -
AKRUHH 77 104 - -
O6uwo 142 263 100 63
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Munancosu [acunu

DuiaNCOBH NEpHBATH - - 1 -

06110 - - 1 -

Kopnopatueuu obnurauuu Ha croidHocet 34 xun. ne. kem  31.12.2013 r. ca npemuHanu oT
HMBO | B HHBO 2 Ha oruyuTade. [IpuuuHarta e, ue xum 31.12.2013 r. 3a npeoueHKaTa UM ca
M3MON3BaHU JIAHHK 3a CPEJHONpETerjieHaTa lieHa Ha CIJIIOYEHHTE ¢ TAX CHENKH 33 Hali-
Gnuzkus feH npes nocneaHus 30 AHEBeH MEpPUOJ KbM JATaTa HA OLCHKATa, 38 KOMTO MMa
CKJIOUEHHU CAenkH, a kbM 31.12.2014 r., nopapu nunca Ha maszapHa uHpopMalus, Te ca
MPEOIEHEHH MO METOAA Ha JAMCKOHTHpaHuTe napuuHu notoud. [Ipes 2014 r. ca moayduenu
rTABHUYHK MIAlAaH|A MO eMucHATa obnurauny 1 GOoHALT € YBEMUHIT EKCTIOBHULIMATE CH KbM
eMHUTEeHTa C MoKynka Ha 11 6p. oT BenpocHUTE 0bnUraLuu.

OcHOBHUTE PUCKOBE, CBbp3aHu ¢ MHBecTHumuTe HAa DOHIA ce obeauHABAT YCIOBHO B jiBE
OCHOBHM KATErOPHH: CHCTEMAaTHYHU K CrIeUHUIHK (HECUCTEMATHUYHN).

7.1. CucreMaTHIHH PHCKORE

CucteMaTHuHY pHCKOBE ca Tead, kouto JeifctBarT uzebH GOHIA M oka3BaT CbLIECTBEHO
BIHSIHWE BBPXY ACHHOCTTa U CBHCTOAHMETO MY. Te3M pUCKOBE ca CBLp3aHH ¢ 0oBloTO
CBhCTOSIHHE Ha MaKpPOMKOHOMMHUECKATA cpefa, MOJNUTHUECCKMTE IIPOLECH, PETHOHANHOTO
pazeuTHe ¥ Ap. ThH, Kato ronama yact ot axtusure Ha POHJIA ca vuBECTHpaHW B aKlLHH,
OBNUratiK 1 TIaPUYHW WHCTPYMEHTH, M3JAJICHKM OT MECTHHM eMUTEHTH W Abpikapata, obuiure
pycKoBe 3a OBJIrapckaTa MKOHOMHKA KMMAT [PAKO OTPaKEHWE BBPXY PHCKA, KOWTO HOCAT
knuenture Ha QOHJIA.

Cnopea ny0iuKyBaHUTE 11Pe3 OKTOMBPH PeBH3MpaHy nporHo3y Ha MB® 3a 2015 r., pbeThT Ha
BBIT B pazeuTHTE HKOHOMHKH ce ouaksa ja Opje 2.3%, pa3BHBALLHTE Ce CTPAHM LIE NpubaBsaT
KBM CTOHHOCTTAa Ha MKOHOMHKHTE cu 5.0%, a B cBETOBEH Malllad, OUaKBaHUATA Ca 3a PBCT OT
3.8%. Ilpez M. nexemspy, 2014 r., ELIb xopurupa nporsosata ¢ 3a phCTa Ha €Bpo3oHaTa ¢ -
0.6% cupsMo ouaksaHusTa cy rpe3 M. cenremspH, 2014 r., oTuuTtaliku BiouIeHUTe OM3HEC
YCJIOBHS B PE3YATAT Ha MPOABILKABALLOTO FEOMONMTHUECKO HANpekeHne M 3abaBeHOTO
BB3CTAHOBABAHE HA MKOHOMHUYECKATA aKTHBHOCT B CBETOBEH Malad, kakTo u mno-cnabute
[EePCTIeKTHBH 33 PAcTEX HAa HAKOM CTPAaHW B PE3YATaT Ha HEAOBBDUIEHHMTE CTPYKTYPHH
pedopmu. Ouaksanusra na ELB ca peannusr GBI na epposonaTa na napacue ¢ 1.0% npes
2015 r.

Mo orHoweHue Ha 6LarapekaTta HkoHOMUKA, MB® nporHosupa noHmwkeHue Ha 6ezpabornuara
no 11.9%, uuduauus ot 0.9% u BnowapaHe Ha uckanHug OanaHC Ha CTpaHaTa ¢ OHAKBAHKS
3a JeduUUT no TeKylaTa cMeTKa B pasMep Ha - 2.3% ot BBIT.

[Ipexsua TexyuniaTa MaxpOHKOHOMHUECKa OOCTAHOBKA M BB3HMKHAIIMTE NPEeH3BHKATENCTEA
npejl CBETORHATAZ HKOHOMUKA, cudtame ue npes 20135 r. chluecTsyBa HeManka B8POATHOCT OT
MOBHINARAHE BOJNATHIHOCTTA Ha (PMHAHCOBHTE MaszapH.

C H3BBLPIIBAHETO Ha AHANN3M, NPOrHO3KWPAHE HA OCHOBHHUTE MAKPOMKOHOMHUEKH MOKA3ATETH

H C'bO6pa3HBaHCTO WM TpPpH B3E€MaHETO Ha UHHBECTUIHOHHH DCIICHHS, yﬂpaBHHBaLU,OTO
JPYHRECTBO MHHYUMHM3MPA TAXHOTO OTPULIATEIHO BIIMAHUE.
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7.2, HecucTeMaTHYHKE PHCKOBE

Teaw puckose ce onpefensT OT crneuudukara Ha AeHHOCTTa Ha JOroBOpHHA GoOHA M
KOMIIaHHUTE, B KOHUTO WHBecTHpa. HecucremaTHUHWTE PHCKOBE, OKAa3Ballld BIIMAHHE BbpPXY
neitnoctra HAa @OHJIA ca oTpachoBUAT PUCK, (PUPMEHHAT PHCK, KPEAUTHHAT PHCK, PUCKBT OT
HeU3NbIHEHHE, HHOOPMAITMOHHHAT PHCK K Ip.

IFonnrnka aa JI® ,, Tu bu Al Xapmouus™ ne yopasieHHe Ha pHcKa
Ilazapen picx

[TazapuvsaT pUCK e PHCKBT OT peain3upaHe Ha 3arySu nopaay HEOMaronpusaTHH U3MEHEHWA B
LHEHMTE HA NEHHHM KHHXA, [a3apHMTS JIMXBEHM MPOLCHTH, BalNyTHM KYPCOBE W HPYIW,
OCHOBHMTE KOMIOHEHTH Ha Ia3apHMs PUCK ca: BANYTHHS PUCK, JIUXBEHWS PHUCK, LEHOBHS
PHCK W TMKBUJIHUSA PHCK.

Benuky unsectuuy Ha @OHIIA B UeHHH KHUXKA MOTAT Jla pealii3upar 3ary0u B pesysiTaT Ha
MIPOMEHSIIITE CE NA3apHK YCIOBHA. YTIPaBisBalloTO APYXKECTBO M3BLPIUBA HAOMIOIEHHE HA
(hakTopuTE, OKAa3BAIM BB3ICHCTBHME BBPXY IllasapHaTa CTOMHOCT Ha (MHAHCOBHTE
MWHCTPYMEHTH M [OIBPKA EKCIO3KLIMSA KBM IMa3ape€H PHUCK, CLOTBETCTBAlLA HAa PHCKOBHS
npogun 1Ha POHIA.

Baayrten puck

BanyTHHAT PUCK € PUCKBT OT HAMAJIRBAHC HAa CTOHHOCTTA Ha WHBECTHMLMATA B JaicHa LUCHHA
KHWI'a MJIH JeMO3UT, AEHOMHUHHPAHY BLE BANyTa, Pas/iivHa OT JIEB 1 €BpPO, NOPadH H3IMCHECHHE
Ha Kypca Ha oBMsHa MeXIy Tasu BajiyTa v liesa uan espoto. Musectuumnre Ha POHIIA Bbi
()MHEHCOBM HHCTPYMEHTH, H3TOXNKEHH Ha BaiyTeH puck, Y] ,,Tu bu Al Acer Mennmmbut”
Xe/DKHpa MOCPECTEOM BalyTHH (IOPYBPJM, 3a /la HEYTpalH3upa BIHMAHHETO Ha Kypca Ha
00MSTHA BBPXY CTOHHOCTTA HA HHBECTHLUATA,

PasnpenencHuero 110 Bagyty Ha aktueute Ha POHIOA xbm Kpas Ha 2014 r. v 2013 1. ¢ kakro
cnensa:

{xna.as.) BGN EUR USD 06010
2014 2013 2014 | 2013 | 2014 | 2013 | 2014 | 2013

[fapuunu  cpeacTBa W NApHYHH
EKBUBARCHTH H JCTIO3HTH 19 23 25 119 - - 44 142
(MHHAHCOBH 3KTHBH MO COPaBCIJIHBE2
cToMHOCT  mpe3  neuanbu Wi

3aryon* 77 104 136 202 29 22 242 328
BaemMaHHs, CBBP3AHH C HHBECTHLHH - - 1 6 - - 1 6
Jpyri TEKYLIH aKTHBH - - 286 178 - 286 178
Q6110 AKTHBH 96 127 448 305 29 22 573 654

Texyuu 3a0LIKEHHA, CBBP3aHU C
HHBECTHLHH 1 - - - - - 1 -

w
W

1

L

'

'
w

Hpyru nacusu

L7 T 1)

OGO NacKBH 6 5 - - - - 6
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Herha gasyTHa nosuumsa 90 122 448 503 29 22 567 649

Kom 31.12.2014 r. 16.79% ot axrusure Ha POHJIA ca 8 neBa, 78.12% ca B eBpo 1 5.09% ca
JEHOMMHHPAHH B JONApH.

B chayuall 4e BanyTHarta no3vuMs He OLJE XepKupaHa, cUMyNaloHeH aHamw3 npu 10%
ofe3ieHKa Ha eBpOTO, CIIPAMO aMEPHKAHCKMS A0Map KbM JaTaTa Ha OTUETa, NPH PaBHH JIPYru
YCJIOBUS, OTHHUTA YReinuaBsade Ha pesyaTtaTa ¢ 0.57%. oT cToliHocTTa Ha akTHBUTE Ha POHJA ¢
obpatHoTo, npu 10% obe3ueHKka Ha Jonapa ChnpsIMo e€BpOTC, PE3YNTaThT OW €€ HaMajun ¢
0.57%.

ﬂpld YiipaBncHWE Ha aKTHBUTE Ha JOTOBOPHHUA (1}01-],11, YipapndsaiioTo JPY:KECTBO CHEAHCBHO
cneid M OleHABA CS(EKTUBHOCTTA HA XEIUKHPaHETO, Karo TMpHiara NpPUHUMIIMTE Ha
Mexpaynapoaen CueroBoged Craupapr 39. Pesynrarute ot ckmouenute npez 2014 r.
XCJDKUPALILY CACNKH ca B paMKkuTe Ha 80 — 125%.

JInxeen puck

Torae PHCKLT OT HaMalsiBaHe Ha CTOMHOCTTA HA MHBECTULIMUTE BLB (I)HHEIHCOBH HHCTPYMEHTH
fopaar M3MCHCHUC Ha HUBOTO Ha Ha3lapHUTC NMXBCHH MPOLCHTH.

JO . Tu bu Al Xapmouua” He npute:kaBa B noptdedna ci JTUXBOUYBCTBUTENHH [ACHBH,
nopajd KOETO OCHOBHUAT JIMXBEH PHCK, KOWTO HOCH € CBbP3aH C BEPOATHOCTTA €BEHTYAHH
ObOEWY H3MEHEHHMS B JIMXBEHWTE pAaBHWLIA [a OKa)KAT HEraTMBHO BIWAHME BhpXY
crpaBeinBaTa CTOHHOCT HA NPUTEKABAHMTE TMXBOHOCHH (PMHAHCOBH aKTHEH.

Ananuz na YPECHIBHMETNOCRIMA Kb THXEEN DUCK

W3mon3BaHmsaT pHUCKOB H3MEPWTES 3a OLEHKA Ha JHXBEHHS PHCK Ha (PHHAHCOBMTE
MHCTpYMeHTH B noprdeiina Ha Q@OHIA e momuduumpanata mopandsa. Ha Gazara Ha
u3uycneHata MoAM(UUMpaHa AIOpalHd Ce aHaNnH3Hpa YYBCTBHTENHOCTTA Ha (JMHAHCOBHTE
aKTHBH KbM H3MCHHETO HA NUXBCHUTE pPaBHUIIA NPH NMPEABAPHTENHO ONPEACNCHH CLISHAPHH C
JIOTIYCKaHE 33 fapajiefiHa NpoMsHa Ha KPUBWTE Ha JIOXOAHOCT 3a nepuof ot 1 roguna. [lpu
OliEHKATA Ha JUXBEHaTa HYRCTBHTENHOCT, OTAen ,,YnpaBicHME Ha pHCKa™ W3MOA3Ba JiBa
CIICHApHA 3a NapafieilHe HApacTBAHE HAM CMaj Ha KPHUBHTE HA AOXOJHOCT, CHLOTBETHQ ¢ 50 #
100 BazucHM TOUKH.

B taGnuuurte no-gony € MpeicTaBeH FMO-KOHCEPBATMRHUAT OT jlBAaTa CIEHAapuA 3a JIMXBEHA
YYBCTBUTENHOCT Ha MHBecTuiuuTe Ha POHJIA B ABNroBU (pUHAHCOBH MHCTPYMEHTH KbM
31.12.2014 r.u 31.12.2013 .

+ 100 bp - 100 bp
31.12.2014 r. (xHa. 1B.) Yo {(xnJ. Je.) Yo
Ienmy kHH#A
¢ (PHKCHPAHK KYTIOHHH TIALEHH S -0.61 -0.11% 0.61 0.11%
Llennn kumxa
C TJTARAILH KYITOHHH [AaLAHKA -0.08 -0.01% 0.08 0.01%
O6mo -0.69 -0.12% 0.69 0.12%
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+ 100 bp - 100 bp
31,12.2013 r. {XHJI. JIB.) Yo (xua. ag.) Yo
1leynn xummxa
c (pHKCHPaHMH KYTOHHH fIAlaAHHS -2.86 -0.44% 2.86 0.44%
Llenny kuumwa
C MJARAIH KYTOHHH TTaLaiHs -0.03 -0.01% 0.03 0.01%
O6mo -2.89 -0.45% 2.89 0.45%

Henopn puck

LICHOBHAT PUCK € PHCKBT OT HAMANISIBAHE HAa CTOHHOCTTA HA MHBECTHLHATA B JajcHa LEHHA
KHHIa [pyd HeGNaronpHATHH NPOMEHM Ha HMBATa HAa nazapHuTe LeuH. LIeHOBHAT puck MpH
aKIMUTE Ce BJMAC OT PasBHTHETC HA WKOHOMHKATA, CEKTOpA, B KOMTO ONEpHpa eMUTEHTa,
HEropata (PUHaHCOBA CTAOMIHOCT W MEPCTIEKTHRY 3a PACTEX H PA3BUTHE.

3a uenTa Ha ynpaBNeHUETO Ha ueHoBusa puck, Y1 ,, Tu bu Al Acer MenmmKrMBHT M3BLPLIBA
HaﬁJ'IEOJICHE/IC W OEPHOAWYEH aHaAKu3 Ha anE{TOpHTe, OKa3BalllH BJIHAHHEC BEPXY H3MCHYUHBOCTTA
HA nasapa d TpecTpyKTypupa noprjeiina or QHMHAHCOBH HHCTPYMEHTH NP HETaTHBHM
WHIMKALMK 32 ONpe/ieNieH nazap, 0Tpacha WK Komnanus. C uen MHUHEMH3HPAHE Ha LEHOBUS
puck Ha GOHJIA, ynpasisBanioTo APYKECTBO Ch3AaBa M MoLxbpika jJodpe auBepcuduLMpaH
noptdeiin oT (PHHAHCOBH HHCTPYMEHTH.

YapaBasBaloTo APYKECTRO OlleHABA LieHoBHS puck Ha JD ,, Tu bu Al Xapmonus™ upes eaun
OT NPUACKHMUTE 38 ChOTBETHHA TN1a3ap KOJHUYECTBEHH METOJAM — CTAHAAPTHO OTKIIOHEHHE Ha
BB3BPALLAEMOCTTA HA CHOTBETHATA aKIMA, B-xoe(pMlMEHT KbM HHIEKCHTE Ha CBHOTBETHHTE
nazapu MK CTaHAPTHOTO OTKJIOHEHHE Ha M30OpaHMst HHIEKC Ha PEryaHpaHus rasap.

Excnozumara na GOHJIA kbM HEHOBM pHCK ce (POPMUPA OT HHCTPYMEHTHTE, NPEACTABEHH B
tTabnuuara no-gony. Tabnuuara npejcraes nazapHaTa CTORHOCT M Jiena Ha (DUHAHCOBMTE
MHCTPYMEHTH B CTONHHOCTTA Ha akTHBHTE Ha POHIA kem 30.12.2014 r.w 31.12.2013 r.

2014 2013
{XHJ. JIB.) Yo (xs31, J18.) %
AKUHH 77 13.39% 104 15.97%
Janose na KMC 48 8.40% 61 9.28%
Exenos3uums KM LEHOBN PHCK 125 21.79% 165 25.25%
OO01E akTHBH 573 100.00% 654 100.00%

LIeHOBHAT pHUCK Ha OTOCNHHTE HHCTpyMeHTH B noptdeiina Ha GOHJIA ce uaMepsa upes
CTaHJapTHO OTKJIOHEHHE Ha 0a3a Ha WCTOPHYECKH NAHHW 3a JBIKEHHMETO Ha LEHWTE Ha
uHCcTpyMeHTHTe., BonatuaHocTra Ha noptdelna OT akilMK ce M3MEepBa 4Ype3 CTaHJapTHOTO
OTKJIOHEHHE, OTHMTAMKKM KOopenauusTa MeXay WHCTPYMEHTHTE B nopTeiiia nocpeactsom
BapUaLMOHHO-KOBapHalMOHHa MaTpPULa, W3YMCIIEHA ¢ HCTOPHYECKH JIaHHW 3a nepuoi oT |1
roavHa.

Tabnuuara no-A0Ny NpPeACTaBs LEHOBHS PUCK Ha nopTdeilsia oT akuMu W JA108¢ Ha
KONEKTHBHHA HWHBECTHIMOHHKH CXEMH, CBIIOCTABSH ¢ HEHOBHA PHCK Ha HHJACKCA SOFIX wu
ueHoBus puck Ha POHMA. Llenopust puck na COHJA ce nameppa upes CTaHAapTHOTO
OTKJIOHEeHWE Ha goxoanoctta Ha POHIIA.
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2014 2013
CranaaprHo CraugaptHo | CTaraapTHO Crannaprao
OTKJ/IOHEHHE OTKI0HEHHE OTKJIOHEHHE OTKJIOHEHITEe
(AHeBHO) (rogHuIHo) {AKeBio0) (roammno)
TToptdeiin ot akunn 1 KUC 0.57% 9.13% 0.53% 8.48%
SOFIX 0.99% 15.74% 0.64% 13.34%
J "Tu Bu Al XapMorus" 0.25% 4.00% 0.20% 3.13%

B crnegpalnata TaGmuia ca NpeacTaBeHu AaHHHM 3a noxazatens CroAxoct noj puck (VaR) ke
kpast Ha 2014 u 2013 r. VaR uHa noprdelina e MakcumaaHata Bb3MOXKHA 3aryda, KOATO
G®OHIOBT mMoke Oa peanuzupa 3a ONPENCIEH NMEPUOJ OT BpeMe B Cliy4al Ha HACTBLNBAHE Ha
HEFaTHBHM [a3apHH HM3MEHEHHS TNpH ONpejelieHa BepoaTHocT. Y3nomsanust Molen ¢
Hceropuuecku VaR, a BepoatHoctTa € 99%.

2014 2013
Historieal Historical Historical Historical
VaR, 99%(1 VaR, 99% (1 VaR, 99%(1 VaR, 99% (1
JieH) TOI#HA) et} roAIHA)
SOFIX 2.78% 44.07% 2.19% 34.74%
JA®D "Tu Bu Afi Xapmonus” 0.34% 5.44% 0.35% 5.62%

JIMKBHIEH PHCRK

HHKBHL{HHHT PHCK € BB3IMOXKHOCTTa OT 38.1")/6[/[ OT HaJIOMKHTCIIHU npo,&amﬁiu Ha aKTHBW TIPH
HeGﬂai‘oanﬁTHH Na3apHY YCJIOBKSA 34 NOCPEIIAHE Ha HeOHaKBAHO BLIHWKHAIH KPaTKOCPOUHH
3a0BKEHNA. PHCKBT ce onpenesid OT MazapHoTO ThPCEHE Ha UHBECTHUHOHHUTE HHCTPYMERTH
H 3aBUCH OT XapaKTePHCTHUKUTE Ha KOHKPETHHUA €MHTEHT, pasMcpa Ha eMMHCHATa U HEHHUTE
XaPaKTEePHCTHKH, KAKTO M OT CTENEHTA HA PasBHTHE Ha KanvTaNnOBHTE na3apH.

B Tabnuuure no-Ioay e fpejcTaBeHa MajekKHaTa CTPYKTYPa Ha aKTHBHTE W NACHBUTE Ha
POHIA xbm 31.12.2014 1.1 31.12.2013 1.

31.12.2014 r.

(X187 AB.) <laj>1-3m| >3-1n| >1-5r. > 5 r. | beepouis Q60
TTapuuuy cpeacTsa 44 - - - - - 44
VIHBeCTHIIHH, HA PA3NONOKEHHE

3a npojaxda 1 1 10 83 13 132 242
Hpyry | - 286 - - - 287
Q610 AKTUBH 46 1 296 83 15 132 573
Teryinu 3a0bLIKEHIS, CRBP3AHH

€ MHBECTHHHH 1 - - - - - I
Jpyru 3anbKeHns 1 4 - - - - 3
Q06110 3aAbLIKEHHS 2 4 - - - - G
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31.12.2013 r,

{xun, as.) <Im|>1-3Iam]| >3-1rn]| >1-35r, > 5 r. | Beacpounn Qoo
[apuunu cpesctsa 23 - - - - - 25
Jleno3utH - - 117 - - - 117
MHBeecTHUNH, HA PASTIIOKEHHE

3a npogaxba 1 1 60 33 40 171 326
B3emanud 1o JIHX8H 1 1 6 - - - 8
Opyru - - 178 - - - 178
OG0 aKTHBY 27 2 361 53 40 171 654
Jpyri 3aabnKkenus 1 4 - - - - 3
QGmo 3aaBEREHI 1 4 - - - - 5

ViipaBleHHeTo Ha JIMKBHIHHA PUCK C€ W3BBPLIBA MOCPEACTBOM E€XKEIHEBHO CHEJACHE M aHANN3
Ha CTPYKTYpaTa Ha aKTHBMTE W TIACHBHTE TIO BWJOBE M MaTYPHTET; €XEJHEBHO CleleHE Ha
BXOMALIMTE W H3XOAALATE AAPHUHH MOTOLM; NOJUIRPIKAHE HA ONTHMANEH pa3sMep Ha NMapHyuHn
cpeicTsa W Ipyry JMKBHAHW AKTHBH ¢ e nocpelllade Ha saub/pkenusta va POHIA,
pazpaboTBaHe Ha CpPaTErkMy 3a MPEAOTRPATABAHE HA KPHIUCHH CHTYALMH.

OﬂepﬂH}lOHCH DPHCK

Onepawnonnusit puck Ha J@® ,Tm Bu AR Xapmouua™” e cBbp3aH ¢ OpraHusal{aTa Ha
JEeHHOCTHTE, NPOLCAYpUTE U cucTeMuTe Ha Y[, Tu bu AR Acer MennpxkmbiT” EALL

[pu ynpapneHUETO Ha OMNEPALMOHHHA PUCK, YNpPaBnABALLOTO APYHKECTBO CNAa3bBa NMPHETHTE
[Tpasuna 3a oLeHKa W ynpaehenue Ha pucka Ha JJd , Tu bu A Xapmonns™ u Ilpasuna 3a
ynpagsieHue Ha pucka Ha Y1 ,,Tu bu Ait Acer Menumxmbent” EAJL

yl’lpaBﬂﬂBa!.U.OTO APY?KECTBO CJiCAHM 3a HMBOTO Ha CNEpalMoOnHKd CH PUCK CXEIHEBHO, KATO
Ch3JdBa faza AaHHU CbC CHOMTHUS OT ONEPALMOHEH XapakTep W aHaluiMpa pHcKa no jBd
TIOKA3aTe% — USCTOTA Ha Bh3HHKRAHE U CTEIEeH Ha Bb3ACHCTEHE,

B cnyyait Ha BB3HMKBAHE HA KPU3HCHA CUTYaLMs, YTIPaBsBalloTo JpyKECTBO Mpunara niad
3a JeHCTBHE MNpPW KPU3MCHH CHTYaUMH. [IMaH®bT 3a AeHCTBHE MpPH KPU3HCHH CHTYaUMH €
Hepasge/NHa YyacT OT MOJMTHKATA 10 YNPaBIeHUE Ha PHUCKA W YCTAHOBABA NPOLEAYPHTE IO
BB3CTAHOBABAHE  HA  HOPManHOTO  (DyHKUMOHHpaHe Ha  HHQOPMaUWOHHHTE W
KOMYHHKALHOHHHUTE CUCTEMH Ha YTIPaBidBallOTO APYKECTBO B CHYHAHTE HA Bb3HMKBAHE Ha
M3BLHPEIHH HeOMaronpuaTHu obCToATENCTRA.

Kpenuten puck

KpeuTHUaT pUCK € PUCKBT OT HAMAJIABAHE HA CTOHHOCTTA Ha WHBECTHLIKATA B JAfiCHa LICHHA
KHUra MpH HEOHaKBaHH ChOMTHS OT KPEeAUTEH XapaKTep, CBBP3aHU C EMUTEHTHTE Ha UCHHH
KHHKA, HACPELIHATA CTpaHa 10 H3BLHOOPCOBU CHENKH, KAKTO ¥ HEOYaKBaHH CuOMTHA B
IBPKABUTE, B KOWTO T€ M3BBPLIBAT ACHHOCT. YIIPaBisBalllOTO APYKECTBO pasrpaHuyiaBa TPH
OCHOBHM BMIAa KPEAMTEH PHCK: KOHTPArcHTEH PUCK, CETBJAMEHT PUCK W WHBECTHLUMOHEH
KPEJIMTEH PUCK.

YIIpapngBauloro  APYKECTBO KOHTPOJIHpa KPERMTHUSL DHCK upe3  orpanuyaBaHe Ha
KOHUEHTpauaTa Ha excrniosnuuntTe Ha DOHJIA no eMMTEHTH, rpynH eMHTEHTH, paHoHH,
OTpaciii M KPEOMTHO KAuecTBO Ha EeMMTEHTMTE WAM KOHTparenTute. 3a LenTa Ha
YIPaBACHHAETO Ha KPEAWTHUSA PUCK, YIPABIABALLOTO APYIKECTBO M3BBLPILBa GyHIaMEHTaNeH 1
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Benexkn kbm PpunancoBus otueT kbM 31 nexemspu 2014roanna

KpeIUTEH aHalu3 Ha CMHUTCHTHTC Ha HEHHH KHMXA W KpPEJAMTEH aHaMK3 Ha KOHTParcHTUTE 1no
CACJKHUTC HjIH H3NON3Ba NPUCLACHHTE UM KPEONTHH peﬁTHHFM.

MaxcumanHaTa eKCrno3uuus KoM kpeaured prack Ha @OHJIA Brmousa danancoBarta CTORROCT
Ha pa3UIAILATCIHYA M JENO3HTHU CMETKH B OAHKM K CTOHHOCTTA HA WHBECTHLMHTE B JBJITCBH
dmHaHcOBH MHCTPYMEHTH. Tabnuuata no-AoJy NpencTans eKCNo3UUUHUTE KbM KPEAUTEH PHUCK
na @OHIA wem 31.12.2014 . v 31.12.2013 1,

2014 2013
(XK, JB.) Yo (XH1. 3iB.) Yo

PasniaiaTe]Hy CMETKH 44 7.73% 23 3.75%
Jlenoantu - - 117 17.91%
BaeMaHusg no AHXBHA - - 6 0.92%
BieMaHud M0 CASAKYK ¢ hHHAHCOBY

HHCTPYMENTH 1 0.18% - -
JIpyrH B3eMaHHs 286 49.98% 178 27.18%
Jnaronu nenyn Kknuxa 110 19.12% 157 24.00%
KHUC - obaurauuu 7 1.20% 6 0.99%
EKcIo3HuNs KbM KPEAMTeH DHCK 448 78.21% 489 74.75%
OO0 aKTHBH 573 160.00% 654 100.60%

Kbm 31.12.2014 r. nuksugaute aktuBd Ha POHJIA ce cbxpanseaT B 0aHKM € NMPUCBICH
KpeMTeH peliTHHT OT NpH3HATA areHLHs 3a KpeluTeH peHTuHr ceriaacHo Permament (EQ) Ne
1060/2009 ua Eeponeiickusa Ilapnament. KpeauTHUsT pUCK Ha FApHYHHTE CPeiACTBA M
JErno3HTHTE B OaHKH CE YNpapifgBa UpPe3 CTPUKTHO CMAa3BaHE HA YCTAHOBEHHUTE JHUMHTH 34
EKCMO3ULIMH KbM OTACHHH DaHKH W PEeryIspeH aHaiM3 Ha KPEeIMTHOTO KAuecTBO Ha BaHkuTe.
OOHADLT npemoctaBs MapHYHMTE CH CPEACTBA HAa BJOroBe B DaHKM € HHMCBK A0 ymeped
KPEAHTEH PHCK.

TaﬁnnuaTa Mo-A0AY NMpeacTaes paznpeicicHe Ha HHBECTHIIMHTE B IBJIFOBH HEHHH KHHIKA IO
MKOHOMMWYECKH OTPACIIH M TEXHUAT AN B CTOHHOCTTA Ha akTuBuTe HAa POHIA:

2014 2013
{xuJ1. 18.) Yo (xXuJa. JB.} Yo
XORIUHTH - 0.00% 48 7.33%
XPAHHUTETHO-BKYCOBA NPOMKULIEHOCT - 0.00% 43 6.92%
PuHaHCH 8 1.41% 9 1.28%
HesurnMu HMoTH 101 17.71% 35 8.47%
Hnoreuny oGauraniu - 0.00% - 0.00%
KHUC - obauranuu 7 1.20% 6 0.99%
Q6o obmrannn 116 20.32% 163 24.99%
OB6mo akTHBH 573 100.00% 654 100.00%

HOwenrosute HHCTpYMEHTH B nopTdeiina Ha POHIIA npeacrasnaeat 20.32% ot croHHocTTa Ha
aKTUBENUTE, KaTo 94.11% oT TAX ca obeaneUeHy ¢ UNOTEKH, 330341, BIEMAHH WK 3aCTPAxX0OBKa
(duHaHCOR pHCcK, a ocTaHamuTe 5.89%, ca Heobesneuenu. C npHCbAEH BBHUIEH PeHTHHT ca
5.89%, a ocrananute 94.11% ca HepeHTHHIOBAHH,

KpCﬂMTHHﬂT PUCK Ha HepBﬁTMHFOBaHHTe OIBJITOBH (I)HHEIHCOBH HHCTPYMCHTH C€ OoLeHABA 110
pazpaﬁo'rena oT V,EE BBTpEIlHa METOAONIOrHA 3a OLUEHKA HAa KpeAWTHUR PHCK Ha bazaTa Ha
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HD Tu bu , Aii Xapmorus”

benexxu kuM puHancopus otuer KuM 31 fexemspn 2014ronnna

KAYeCTEeH W KOJMYECTBEH aHajiuz Ha (DMHAHCOBMTE OTUETH HA EMWTEHT4, KaluTanopara
CTPYKTYpa Ha €MHTEHTa, 00E3MeHEHUETO Ha EMHCHATA W YNPAaBNEHMETO M PENyTauusTa Ha
emutenTa, Cpencrara Ha ®OHJIA ce uHBecTHpaT OCHOBHO B OOe3NEYEHH EMMCHH CHEH,
U3BBPIIBAHE Ha (PMHAHCOB aHaNH3 Ha BCEKH EMHTEHT.

Wnpectuunnte Ha ®OHJIA kbM Kpas Ha OTUETHATA COOYHA Ca BHB (PUHAHCOBH MHCTPYMEHTH,
u3fafeHy oT OBIrapckd eMUTEHTH, koeto ofycnaBf ¥ KOHUEHTPauMiTd Hd PHCKA KbM
mecTHua mazap. ['paduxure 10-a0Jly TNpEACTaBAT reorpadckata  KOHUEHTpauus |
KOHUeHTpauuaTa Ha akTHeuTe Ha @OHJA no cextopu:

Axrusu Ha JI® "Tu Bu Ait Xapvonnst" no pernons
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Jabenedcra: B cextop “d®uaancu” ca Brmoveiy OaUKOBUTE ACNOZHTH, MAPHUHHTE CPEJICTRA MO PA3NIIAIATEN N
CMETKM 1 LEHHUTE KHHXa, EMHTHPANKH OT (PUHAHCOBH HHCTHTYLHH, B cexrop ,,JIpyrn™ ¢a BrIouend BCHUKH
B3eManHs Ha ouaa.

8. Onur xoHopap
OnMTOPCKUST XOHOpap 3a 3aBepKa Ha roauiHus (uinadcor otuer Ha POHIA e B pasvep na

1,440 erpo. IIpe3 2014 r. GOHIILT He ¢ monyvyasan yCcnyru OT PETHCTPUPAHUSA OJHTOP, KOUTO
HE ¢a CBBLP3aHU ¢ (MHAHCOBHS OJMT.
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AD Tu bu , Aii Xapmonus”

bejexku kbM puHancoBus oryer KbM 31 nexemspu 2014roanna

9. Janbuno obaarane

CwriacHo JeHWCTRAlOTO JAHBYHO 3aKOHOAATENICTBO KOJEKTHMBHUTE HWHBECTHLMOHHH CXCMH,
KOMTO ca JlonycHaTH 3a nyGnuuHo mpenaraHe B Penybnuka bbirapus ne ce obnarar ¢
KopriopaTHBeH nanbk (4. 174 ot 3KIIO).

10. CLOuTHA, HACTLIWIH CJIe/I 1ATATA HA OTUETA

Hsama 3HauuMM CHOMTHS, HACTBIIMIM MEX[JY OTYEeTHaTa JaTa M Jarara Ha ChCTaBAHE Ha

Hananca, KOWTO jia NpoMeHsT puHancoBure otueT KbM 31.12.2014 1.

30 snyapu 2015 r.

rp. Codus

»,
Eneonopa Croena Kpacumup Ilerkos
DUHAHCOB JIMPEKTOP M3mbaHUTENIEH IMPEKTOP

I/IBaH_BaﬁQ

M3nbiuurenen JUpeKTop
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