JIOCOBOPEH ®OH/I ,, TV BU AW TMHAMUK”

FOJUIIEH OUHAHCOB OTUET

KBM 31 AEKEMBPH 2014 T'OJUHA
N3T'OTBEH B CHLOTBETCTBHUE C MEXAYHAPOIHUTE
CTAHIAPTHU 3A OPHMHAHCOBM OTHETH

3AEHO C IOKJIAJT HA CIIEIIMAJTIU3UPAHOTO OJIUTOPCKO
T[TPEJUTPVISITHE ,,BJI0 BBJITAPUS OO
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Foduwen doxnad 3a deilnocmma 3q 200unama, npurstiovearia na 31 dexemepu 2014 2.

I. Pazsurie na geiinocrra n cserosinue na @ ,, Tu bn Aii Junamuk”

C pewenve Ne 524-I® or 17 asryct 2005 r. na Komucuarta 3a (uHAHCOB Haa30p Ha
ynpasassaioro apyxecrso ,,Tu Bu Ait Acer Menumaxmput” EAJI € usgageno paspeineHue na
opranusupa u ynpasissa I ,,Tu bu Ait Innamnx” (QOHJIA).

JOT'OBOPEH ®OH]T ,,Tu bu Al JJuHamMuK™ € KONEeKTHBHA HHBECTHIHOHHA CXeMa OT OTBOPEH
THIT 32 MHBECTUPAHE B LEHHM KHIDKA HAa NapuyHH CPEeACTBa, YUYPEAEH M OCLILECTBABAIL CBOSATA
HIEefHOCT B CHOTBETCTBUE CHC 3aKOHA 34 ASHHOCTTA HA KOJEKTHBHHTE HHBECTHLUMOHHH CXEeMH H Ha
ApYTHTE NPEAnpusTHs 3a KonektHBHO WHBecTHpane /3JIKMCHITKH/ v nioa3akoHoBUTE aKTOBE MO
MPUAAraHETO My, 3aKOHa 3a 3aJb/DKEHHATA M JIOTOBOPHTE W OCTAHANOTO IPHITOKHMO
3aKOHOATENCTBO Ha Penybnuka bearapus.

®OHJILT e opranusupanl M c¢ yNpaBisBa OT Ynpaeaseallo Apyxecrso ,,Tu bu Ai Acer
Mennmxmpur’ EAJ] u Hsama opraHd Ha ynpaenenue. [Ipu ocwbluecTsspaHe Ha pelfcTBug no
ynpaenerne Ha GOHJIA ynpapnsBalnoTo ApY/KECTBO JSHCTRA OT MMETO M 3a cMeTKa Ha POHIIA.

QOHIDBT He e opuaMuecko muue, a 060cobeH0 UMYLUECTBO © LI KOJICKTUBHO WHBECTHPAHE B
MPexBLPJIAEMH LIEHHH KHWKA W APYTH JHKBUAHM (DMHAHCOBM aKTHBM 110 CMHCDIA HA 33KOHA Ha
MapuyHd cpeacTBa, Habpanu upes MyONMYHO NpejfiaraHe Ha AAn0Be. 3a HETO ¢a MPHIOXKHUMH
pazriopenbure Ha pazfen XV JlpyxkecTBo” oT 3akoHa 3a 3a[B/DKCHUSTA W JOTOBOPUTE, C
M3KnoueHde Ha un. 359, an. (2) u (3), wi. 360, 362, un. 363, 6ykeu ,8” u I 1 Ui 364, IOKOAKOTO
B 3aKxoH unH B [IpaBunarta Ha JOroBOpHUA (OHI HE € TIPEABUAEHO JPYTO.

VNpaBisBalioTo APY:KECTBO yNpasaspa akTHBHO WHeecTHuunTe HA GOHIA B CLOTBETCTBHE C
HEFOBHTE HWHBECTHLMOHHY LEAM M CbOOpasHO OrpaHMYEeHMATa HA HErOBATA WHBECTHIMOHHA
HeRHOCT, MPEeABKICHN B 3aKOHA, IpocneKTa ¥ npasunara Ha POHIIA, xaTo aHanmu3upa nasapa Ha
LUEHHH KHHKa, (opMupa mopTdeiin OT LEHHM KHHKA, OLEHABA PEe3y/NTATHTE OT YNPABRJICHUETO HA
noprdenia, peBr3npa ¥ MpecTPyKTYpHpa noprdeiina oT uenHu xuwxa na GOHJIA.

Ha 07.09.2005 r. craptupa nyGnuunoTo npejnarade Ha panope Ha QOHIA. Ot 08.09.2005 r.
GOHILT e jonycHaT 3a Thproeus Ha Heoduumanen naszap na ,bwarapcka donjosa Gopca —
Codua™ Al

C pewenne Ha Coheeta Ha aupektopute Ha Y or 15.01.2014 r,, ¢ koeTo ce B3exa NpeiBui K
M3MEHEHHsTa B HopMaTuBHaTa ypenda orHocHo KHC or M. mexemspu 2013 r., V]I nogane
sasmienne 10, bOB — Codusa™ AJl 3a nepeructpauus Ha emucusra Jsnope Ha POHJA or noja na
Gopcara. ChrnacHo pelnenne Ha Cheeta Ha aupextopure Ha BOB no npotokon Ne 7 ot 28.01.2014
r., emucusTa gatose Ha POHJIA e nepeructpupana or noja Ha Gopcata, cuurtano ot 03.02.2014
I,

B kpas na 2014 r. vetHara croifHoct Ha akruute na POHJMIA ca B pasmep na 1,698,527 nesa, a B
kpas 1a 2013 r. ca 6unu 1,913,054 siega . Bpost na asnosere B obpalieHue KbM kpast Ha 2013 1. ¢
212,921.2895, a kpM xpas Ha 2014 r. 188,830.9045. Peanuzupanara AOXOJHOCT OT Ha4ajoTo Ha
nydaMuHoTo npeanaraqde 10 31.12.2014 r. e munyc 1,15% Ha rognina 6asa, a 3a 2014 r. ¢ nuioc
0,11%.

Dunaicos omiem 3a codunama, npuriousaua o 31 dexesepn 2014 2, 2
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Toouen JoriqQ sa ociinocmma 3a odunamea, ppurioyeaia riq 31 dexemepu 2014 2.

Il. HueecTuunonua aefidoct H puHaHcoBO cheTosiuue ua POHIEA

Llenta va 1® ,, Tu bu Al JluHaMuK” € 1a OCHTYPH Ha HHBECTHUTOPUTE 3RAUMTENIHO HAPACTBAHE Ha
CTOMHOCTTA Ha MHBECTHIIHUTE MM YPE3 PeaNu3UpaHe Ha BHCOKA JIOXQ/HOCT, OCHOBAHA MPEAHMHO
Ha KaNnWTaJIOBH feuandu, pu 3aAa/ICHO YMEPEHO N0 BUCOKO HHBO HA PHUCK.

GOHJBT cneppa arpecuBHa WHBECTHLMOHHA MOJMTHKA W € MPeiHaZHA4YeH 3a MHBECTHTOPH,
KOWTO THPCAT PAcTeK B PEalHO H3MEPEHHE Ha HANpaBeHMTE MHBECTHLMH UPE3 peaNiM3upaHne Ha
KalMHuTaioBH neqanﬁu K ¢ca FOTOBH Jla NOEMAT YMEDPCHO 10 BHCOKO HUBO Ha PHUCK.

3a nocruradeto Ha te3n uenu @OHJBT cneisa akTHBHA WHBECTHUMOHHa cTpaterus. Ta ce
CbCTOM B ONPENENAHeTO Ha O4aKBAHWTE CTOHHOCTH 32 (aKTOPWUTE, KOMTO BIUSAT Ha
NPEeACTABAHETO Ha aKLMWTe, THPTYBaHM Ha peryiMpaHuTe rasapH B cTpaHata M uyxbuna. ITpn
OCBUIECTBABAHETO HA AKTHBHATA MHBECTHLIMOHHA CTpaTerds ce M3dMpar ¥ Hal-noAXOAALMTE 34
noprietina Ha OGOHJIA 1eHHH KHMXa BB3 OCHOBA HA OlIEHKA 32 Pa3UuHOTO WM OB
NPeACTaBsIHE - PE3YNTAT OT NPHHAANEKHOCTTA MM KbM pPaljIMuHM CEKTOpH OT HMKOHOMHKATA,
paznuuHMTE eMMTeHTH W emucud. Crtpyxkrypata Ha aktueure Ha QOHIA e nompobro
npejcTaBeHa M aHaNW3HpaHa fno - 01y,

DOOHIABT cneara npuHuMna Ha auBepcuduKalys (HaMansBaHe Ha PUCKa) NPH YAPABICHHETO Ha
nopTderna KaTo UHBECTHPA B aKHUM OT PazfiM4H{ OTpaciM, M3JaJeHH OT PasziuiHH EeMHUTEHTH,
KaKTO M HHCTPYMEHTH ¢ (PUKCHpPaH JOXO0/ C pa3nyyHa najeskHa CTPYKTYpa M BalyTa.

YrpasnsBalloTo JAPYIKECTBO €KEAHEBHO CNElM JIMKBUAHOCTTAa Ha nosuuMute Ha POHIA ¢ uen
NpeAoTBpaTABAHE Ha NMUKBHIHA KPW3a M Clia3BaHe Ha 3aKOHOBMTE M3MCKBAHMA, CBLP3aHH €
NHKBUAHOCTTA,

OOHIDT cnasea orpanuueHusta, npeasuaeHd B [Ipasunata va COHIOA nipu unsecTupane Ha
[PHUBJICHEHHTE CPEICTRA.

Ipencrasanero wa DPOHIA npes 2014 r. ce onpenensdile OT pasBUTHETO HA Ia3apuTe Ha
(PUHAHCOBUTE HHCTPYMEHTH, BKJIIOUEHH B nopTdeina my.

HI. KomenTap 3a puaascosnTe nasapu 3a 2014 roquna

[Npes usMuHaNaTa roaniHa QHHAHCOBUTE Na3apy Ce MOBIUAXa OT peavla (akTopu, KaTo OCHOBHHK
IOBUraTe/ld Ha faszapHarta JMHaMHuKa 0fXa OuyaKBaHOTO CIMpaHe Ha CTUMYNUTE OT CTpaHa Ha
Denepannua Peseps na CAI (OEI), noakpenara Ha octaHannTe UeHTpanHy 0ankK Ha Anowus,
Anrnus u ELB, xakro u xonduinkra 8 Yipaitua, uzbopute B SroHus, noOHIKEHACTO HA LIgHATa Ha
MEeTPOia M BCE OLUE HECHIYPHOTO HMKOHOMHMYECKO Bb3cTaHoBsiBane B Eppona. Flpe3 romunara
OsixmMe CBUIETENH Ha CIiaj B AOXOAHOCTTA Ha Abarocpodnurte OeHumaproeu emucuu Ha CALLL u
I'epManus, xaTo ocHoBeH (axTop 3a ToBa Ge cnabusaT PLCT HA PasBUTHTE HKOHOMMKM K
3aHWKEHUTE ouakBaHusd 3a UHpnaums.

2014 ropuHa Oe OendzaHa OT 3araizpaHe Ha pHUCK aneTHTa M PLCT B UEHUTE Ha NMOUTH BCUUKH
aKTHBH, KaTO eiHH OT Haf-nobpe MNpeAcTaBHAMTE C€ KIacOBE aKTHBHM OCTaHaxa aKTHBUTE B
nepudepuaTa Ha Epona, ¢ u3kmoueHne Ha [bpuns. Hamgekcure, kakto B Erpona, Taka n B CALLL
JIOCTMTHAXa A0 PEKOPIHO BHCOKH CTOMHOCTH, KATO CHIUEBPEMEHHO NBPKABHUTE LGHHH KHHXKAE Ha
cTpaunTe B EBpo3oHaTa focTMrHaxa A0 PEKOPAHO HHUCKA JIOXO/AHOCT, KaTo 3a mpumep 10
ropuurHuTe JLIK Ha lepmadus nocrurdaxa 1o Heea ot 0.5% HOXOHOCT 1o Naaex.

[¥5)

Dunancos omuem 3a 2o0unama, npuictoveania na 31 oexesmepu 2014 2.
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Enux oT Hait-noio npeAcTaBUIMTE €€ AKTHMBM 3a rOJUHATA OCTaHa METPOJBT, KATO LeHATa MY
oruere cian or 6nuzo 50% za ropuuarta. OcHOBHA NMpHUMHA 3a TOBa 0€ MKEJAHWETO HA HacT OT
crpannte Ha OTEK ma zanassar nasapius cH 47 ¥ HEXENAHUETO MM Ja HamaiaT obeMuTe Ha
NoOKB.

ﬂ'bp.?lf(l(iﬂ U HEHHH KHUMICU

BeHuMapKoBHTE ABLPIKABHM LEHHA KHWXKA ce npeacTtaBuxa cunHo mpes 2014 r., karo OCHOBCH
thakTop 3a ToBa OAxa ACHCTBMATA HA UEHTPATHHUTE DAHKH, KOWTO OCTAHAXZ ArPECHBHM Npe3 no-
ronsimara uyact Ha roaunara. Llarckata MkoHOMMKa c€ BB3CTAHOBM ciep chajga na OpyrThws
BbTpellen mpoaykr npes sumara na 2004 r. v ce BbpHA Kb CTAOHAEH MONOKMTEICH PBLCT B
CAeABALLUTE TpUMEce s, Bbrpekn e ce NosBHXa OTASTHY CHIHANN 33 HapacHanu WH(pAaLHoHHN
ouakpaHua, HUBOTO Ha Bespadornuata B CALL u noTpebnenneto ocranaxa rnoj TapreTUPanuTe oT
@en Hupa. B TO3M KOHTEKCT JBJAFOCPOMHWTE AMXBEHM HMBA C€ MOHMIKMXA. TBPCEeHeTo Ha
ABLATOCPOUHHTE KHWKA NPEBMIIM NMPEANaraHeTO WM, a MHBECTHTOpHTE DAxa nNpUBJACUYEHM HA
penarusHa 6a3a OT no-BUcokara A0XoQHoCT Ha watckuTe JILIK B cpagnenue ¢ Te3n HA MHOTO OT
OCTAHAIMTE OEHUMAPKOBH eMHCHM. Taka, HHCKMTE NUXBH M MOACOPABAWIOTO C€ KPCAMTHO
ChCTOAHUE HA HAKOM OT KOMIAHMMTE Hakapaxa WHBECTHTOPHTE Ja TBLPCAT [10-BHCOKATa
JOXOAHOCT, NPEANAraHa OT KHHXKA C NO-AbAbI MATYPUTET M M0-ROLL PHCKOB npodui.

Mo - cnaburte nanbu 3a pacTeska HA CBETOBHMATA MKOHOMuKa (ocobeno B Espona n Kurali) npes
BTOpATA MOJIOBMHA HA FOAMHATA, CPUBBLT Ha LIEHATA HA PEAMLA CYPOBHHH (M [NMABHO HA NETPOJA).
orcnaberust uHdnaumored Hatuck B [llature M curHanuTe ot ctpana na Pej 3a U3vaxksawe no
OTHOLUEHHE NOKAUBAHETO HA KPATKOCPOUHHUTE IMXBHM M HOPMAaNH3HPAHETO HA NAPHHHATA MTONUTHKE
npe3 2015 r., nakapaxa nasapHuTe yuacTHWUM Aa Objar no-npeanasznueu. [lpes asrycr
npezuaenTuT Ha ELLB Mapuo Hparn nonycHa Be3MOXKHOCTTa DaHKkaTa A4 peardpa ¢ orjief Ha Bee
MO-HUCKHUTE JaHHW 33 uHQnauusTa B perwoda. Owe npez cenrtemspu ELB npencrasu
WHPOKOOGXBATEH MNAH 33 MPEACCTABIHE HA AOMBAHUTENHA JIWKBUIHOCT HA (PHHAHCOBKTE Masapu
W 3araTHA 338 KOJHMECTBEHH YACCHEHUA, aKO HKOHOMHYECKHMTE AAHHU ro H3KcKsaT. EsponelickuTe
KHWKa ¢ (PHKCHpaHa AOXOAHOCT W MPEeAMMHO OOJHrauvuTe Ha CTpaHuTe OT nepudepusTa
orbenazaxa MONOKUTENHA TO/IMHA, MOANOMOTHATH TIPEAMMHO OT OYaKBaHHATA 38 CTapTUpaHe Ha
mamabHa mporpama 3a HM3kynyeaHe Ha aktud (uait-seue JIUK) ot cTpana na ELb.
eonoaAnTHUECKOTO HAMPEIKEHHE OCTAMHa BHCOKO [Pe3 UANaTa roAnHa, KaKTO B YKpaifHa, Taka 1 B
Banzkus Mstok u jponpuHece 3a oOWOTO HACTPOEHME 3a M30ATBAHE Ha PUCKA U ThPCEHE Ha
OTHOCHTENHATA CUTYPHOCT Ha OLPXABHHWTE USHHH KHIDKA HA HAH-Pa3BUTUTE CTPaHH.

1llo ce otHacs o GBArapcKUTe ABPKABHM LEHHU KHMKA W oOcTaHoBKaTa B cTpaHata, 2014 r. ce
0Ka3a CPaBHUTENHO JOCTa AWHaMMuHa. ['ofiMHaTa Oelle XapakTepusupaHa ¢ [10JABAHETO HA
ocraeka Ha npasurencreoro Ha BCIT n ITIC, nocneasano ot cnyxeden kabWHET M HOBU H3B0pH,
cnedenenn ot ['EPB, a ¢biio Taka 4 0T GaauT Ha YETBLPTATa O roNeMHHa BaHKa B CTpaHaTa ~
KT AJL

JIOKATO NMOAWTHUYECKHAT PHUCK MNpPEe3 rofiMHarta OCTaHa nofodeH Ha TO3M OT npegxojHarta (Torana
I'EPE mojajle ocTaBka v nocneasaxa chiyxueben kabuuer W nadopu), To cayuadt ¢ KTh Al Gewe
HELIO, KoeTo HUKOH He ouakpaiue, PanursT Ha KTh AJl qoeae MHOro nocaeacTBus cnell cebe cu
KaTo Hail-3HaunMMMTE, Cpell KOWTO Osxa ciejHuTe: akTyanuaupaHe Ha Oo[pkeTa Ha CrpaHara,
u3non3sanHe Ha pesepsuTe Ha Doupa 3a [apantupane Ha [lenosuTuTe, CpUB B JOBEPHETO B
BaHKOBHTE HHCTUTYUMH, BrIouutenHo B bHEB, kakro u criewen saeM 3a Tperarta o roleMuHa
Gauxa B boarapus — I[lbpea MusecTuumonHa banka AJl. Tezn daxropu ce oTpasnxa Ha
JOXOJHOCTTA Ha KHIKATA B HETATHBEH ACTIEKT ¥ CBIIUTE CE THPryBaxa Ha 3HAUUTENHO NO-BHCOKA
JIOXOAHOCT OT NPEeay TOBA.

Qunancoe omuem 3d zodunama, npukaovcania na 31 oexesspu 2014 2. 4
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Ornenuo, 6ewe usnanena 10 rogumina eMucus, koaTo Oellie MiuacHpaHa YCIelWHo Ha BLHIIHATE
nazapy ¢ uen jga ce (puHaxcupa nazexkupaiiata npes auyapu 2015 r. Emucus, JeHOMHHHpaHa B
nonapu. JloxoagHocTTta, KoaTo Oellie OCTHIHATA, Dellie PeKOPAHO HUCKA B MCTOPKATA Ha CTPAHATA,
HO HHMCKATA AOXOJHOCT € ABMNCIIE HA BLHLUHK (aKTOPH, KATO OCHOBEH NPHHOC 38 TOBA HMAXa
MEKIYHAPOAHKTE Na3apH, Ha KOUTO KHHKATa ¢ N0L008H PUCK H MaTYpPHTET ChILO CE ThPryBaxa Ha
PEKOPJIHO HACKA AOXOAHOCT.

BhouraBaHeTo Ha MMHIDKA HA CTpaHaTa, OCHOBHO NMOPOLEH OT MOAHTHMECKA HECTAOUIHOCT H KpU3a
B JIOBEPHCTO BbB (DMHAHCOBMTE WHCTUTYLHH, Oelue oTpa3eH Tpe3 Mecell JEKeMBpH OT eaHa OT
PEHTHHI'OBHMTE AareHLMH, B PE3yfTaT Ha KOETO CTpaHaTa 3ary0H WHBECTUIKOHHHA CH KPeAHTEH
peitrunr. B pombliHenue Ha BCUMKO ToBa, Gellle mpUeT M 3aKoH 3a pedopMH B NEHCHOHHATA
CUCTEMA, KOETO TOPOAH AOIBIHMTEIEH PUCK Npell HHBECTHTOPUTE B OBJIrapCKH XbPKABHY LEHHU
KHiKa. Topa UMalle HeraTHBEH e(EKT BBPXY MOXOAHOCTTA Ha OBATAPCKUTE KHWKA, KATO ChIIMAT
To3u HerateeH edexr Oelle TOTATHO 3aiMueH OT BIMBAHETO Ha JHMKBHAHOCT B OAHKOBATA
cUcTeMa, KOETO CTaHa cnell M3THYAHETO Ha ECTMECeYHWA CPOK M APaBOTO HA PP@XKAAHHTE Jla
nosiyuar joctbit jio nenosuture i B KTh AJl. MmenHo npexpepnsiHero Ha genosutute oT KTh
AJl B papyrute OaHxky B CTpaHaTa, KOWTO TpaOBalle [a KylnyBaT KHIDKA, 38 Ja Hamajar
CBPBLXJIMKBHAHOCTTA, B KOATO €€ HaMupaxa, JOBEIE N0 PAZKOTO MOHMWKEHHE HA JAOXOAHOCTTA Ha
Owirapekure UK 8 kpast Ha rofuHaTa.

KOPHOP(I"IHBHH o unomeynu 06.;"”{2(”(”“

CeeropHata ¢uHaHCOBAa Kpu3a NPOABLIUKM 1@ OKa3Ba HEraTMBHO BJIMAHHE BBPXY flasapa Ha
WIIOTEYHH W KopriopatuBHu obaurauuu B bwnrapus u npes 2014 r. EMuTeHTHTE u3nuTBaxa
3aTpPYAHCHU, KaKTO B HAMUPaHeTO Ha (PMHAHCHMPAHE UPE3 HOBH ABLIIOBH WHCTPYMEHTH, TaKa U B
M3IUIAIHAHETO HA BEYE M3AaJeHH eMucHM. MHOro emucuu KopropaTueHu obnurauny 0Osxa
NPECTPYKTYPHUPaHH, NOopaay HECHTYPHUTE HKOHOMHMYECKHM YCNoBMA. Bcuuko ToBa JOBEAe 10
NOTHCKAHEe HAa UEHUTE Ha OONHIrallMHTe W 3aBPXKaHe Ha JOXOAHOCTTA Ha BUCOKH PaBHHILA.

B rnoGanen mauab, npes 2014 r. ce zabens3paxa BUCOKHM HMBA HA EMHTHpAHE Ha KOPIOPAaTHBEH
JUBAT, TIOPOJAEHO OT UCTOPUHECKH HUCKHTE JIMXBEHH MPOLUEHTH U 3acHO ¢ TOBA OT NOHKKaBalHTE
ce crnpenose. Cnpe/loBETe C& CBMBAXa C BCEKM M3MHHAN MECEl, Karo ¢/IMHCTBEHO B CpelaTa Ha
roJIMHATa BCUUKM OOJIMTalMK, KOUTO D4Xa eMUTHpaHW OT PYCKH KOMIIAHWH U TACHO CBBP3aHM C
Pycus kopnopaunu, oTOena3axa 3Ha4UTENHO NTOBMILABAHE Ha AoxoaHocTTa. [lpHunnHarta 3a Tosa
Genie KoHpAUKTBT B YipaliHa W npskoTo yuacTHe Ha Pycusi B Hero. B pesynTaT Ha KOETO OT
Eepona u CAll] 6s1xa HanoeHH CAHKUWH, KOESTO CE OTPa3n HEraTHBHO HA AOXOAHOCTTA HA BCUUKH
OHE3H KHIDKA.

Hpyru akropu, KOUTO NMOBIMAXA BbPXY KOPNOpaTHBHUTE KHUKA, 0ixa nomutvkure Ha ELb
®OEJ, uenara ua nerpona, usbopure B Snonus w Bpazunus, kato nocneanarta cTpaHa npugobu
H3BECTHOCT HOKpail xopynuuonnud ckanaan ¢ [letpobpac, koitTo fosene Ao psa3Ko nokaueaHe Ha
JOXOJHOCTTA Ha KOPIOPATUBHUTE ODHIrauuy Ha KOMIAHHATA.

Aruuu
M npes usmunanara 2014 r. npeicTaBiHETO HAa MEXAYHAPOAHWTE TazapH Ha aKUHATE OCTaHa
BOACHO OT OC3MpeUcACHTHO aKOMOJATHBHATA TONHTHKA Ha BOJEUIMTE LEHTpalHH OaHKu.

Genepanuuat peseps Ha CALL npekpaTh nporpamara CH 3a KONWYECTBEHM YJIECHEHHS, HO
MOJIKPENaTa OT OCTaHANUTE LeHTpanau Ganku (Te3n Ha Snonus, Benukobpurtanns u EBposoHara)

Qunancos omuem 30 zoounama, npuriousatia na 31 dexemepu 2014 2. 5
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NPOALKK WM ce ouakpame Aa Opje 3acuneHa. Ha Tosu ¢om, makap M J1a BHECOXA M3BECTHA
BONATHIHOCT, MOpeAMLAaTa ICONOMHTUYSCKHE KOHMINKTH, KOUTO 0AXa Ha (OKYC npez rofnHara, ao
rofsMa CTereH ocTaHaxa H30MHpani CLOMTHA 3a pasBUTHTE Mazapk Ha akunu, Munexcute 8 CAILLL
othenss3axa cepus OT HOBH PEKOPAHO BHCOKH CTOHOCTH M 3aBbpiunxa 2014 r. ¢ Hall- BUCOK pBCT
Cpell BOACIUMTE Tazapv. EOMHCTBEHMAT CEKTOp, KOHTO MMatlle HEraTHBHO IpeAcTaBsiHE 3a
roguuaTa, 6¢ eHePruiiHuAT, YAHTO aKUMHK OIXa CHIIHO 33CErHaTH OT cilaja Ha LieHaTa Ha neTposa,
3alIo4Has [pe3 BTopaTa NNoJIoBHHA Ha roauHara. B EBpozonarta cunuute ouaxsanus, ye ELID wie
3ano4He nporpama 3a usxynyeane xHa JILIK npes crnefpaiyata roiuia, MOAKPENHXa aklHHTE B
PAMKHUTE Ha BANYTHUA CBHIO3, B MO-IONsAMa CTETCH TE3M B rofemuTe nepudepH HKOHOMUKH, Kato
110 obaue NOCKBIBAHETO MM 08 3HAYMTENHO No-cnabo OT TOBa Ha aMEPHKAHCKHUTE, AKIMUTE Ha
pa3BHBALIMTE Ce nazapd oTOeng3axa craj 3a FoAMHATA, & OCHOBHM ABMNElM (axkTopH 3a ToBa
0fAxa roneMudAr ciaj B LIEHaTa Ha METposa, CHAHUAT Jonap, NPEKpaTsBaHeTO Ha [porpamara 3a
NOKYNIKW Ha Vel U reorloiuTHYECKUTE KOH(ITHKTH.

Cnen karto npes 2013 r. SOFIX wnsnpepapd BcHuKkd GOPCOBH HHASKCH B LEHTpanHa W M3TOYHA
Esporna, perncrpupaiiku pbrer or Han 42%, 1o u npes nbpeua Mecel ot 2014 r. toii oTHoBO Oe
mbpBEHEL B perdoHa, jobassfiky Hosuw 1% xbM cToiiHocTTa cu. DBbnpexd Browedara
MENCAYHAPOHA CUTYauusl OKONO Kpusarta ¢ YpalHa, NMO3MTHBHHMTE HactpoeHus wa LOb ce
3anazuxa g0 Kpas Ha mepBoTo Tpumeceuue. Crnell pbeT oT 18% npes mupBHTE TpW Mecela Ha
roanHara, SOFIX peructpupa naii-grcokara e cToliiHocT 3a roguHata ot 617.77 nynkra va 11-Tu
mapT. [Ipes anpun 1 mait onpeliesieno ce HaGmoasallle KOHCONMAALMA Ha LIEHNWTE Ha OhITapcKuTe
akuKi. Kpasat na nonokurennus Tpeni Ha uniaexcure Ha Db Ge nognomorsar u ot CiayuBamoTo
ce B YKpaiina ¥ mo-TOuHO OT aHekcupaneTo na Kpum oT Pycus. BebluHocT, MoXe 08 ce Kane, e
kpuzaTa B Yipaiina Oengsa uanata uaMuHana rouxa. BuB BLTpelled nnaH, chOMTHETO, KOETO
pasaBuxM ThproeusTa Ha BDB npes anpun Oe HOBMHATA 3a FNAHMpPaH JMBUAEHT OoT 250 sesa 3a
akuuoHepuTe Ha UE3 AJl. Tosa belle npyuHHaTa USHATE HA AKLIMATE HA EHEPrHAHOTO APYIKECTBO
Ja ce nokauat 0o Huea ot 1,770 nepa 3a akuug. [lo-kbeHo npes roawHata Ha O6woTo chbpanue Ha
akupouepute Ha UE3 Al Oe rmacyraHo W HamalfBaHe HAa HOMMHANA Ha kHMxkaTa of 10 ns. Ha |
7B,

Peannoto ofpbiane Ha Tpenja Ha ueHuTe Ha bDb 3anouna npez M. 10MK 1 noBoALT O€ chinanata
ce cutyauus oxono KTE ALl u [TMb AJl. M nokaro kpuzara ¢ TIMb AJl 6e npeoaonsta 3a HAKONKO
Anu, 3a KTB AJL Geute u3bpan apyr noaxod. Toea aoBede A0 NMOCTABAHETO Ha (pMHaHCOBATA
MHCTHTYLMS, 3a€JHO C HEHHOTO IbwepHo ApyxecTBo banka Buxropusa AJl, nox ocoben nansop.
PesynrarbT ot Bentko Toa Oe cpus Ha SOFIX or Onmzo 9% camo 3a Mecel 1OHH.

[Ipe3 TperoTo TpuMeceyue Ha roguHata TeproBusTa Ha BMb bewe wamounrtente sana. Ocsen
ce3oHa Ha OTIYCKHTE, 3a JIMNcaTa Ha MHTepec KbM poaHata Gopca crnoMorua n PakTsT, Ye roasMa
YaCcT OT YYaCTHHUMTE Ha Na’apa W3vaKpaxa pesyiTatMTe OT APCACTOSMTE napiaMeHTapHi
u30opH npe3 mecell OKTOMBpPH. Te ofaue BHECOXa JOMBJHMTENHA HESCHOTA OKOMO CLCTaBa Ha
Buaewus kaduner. ToBa, KAKTO W u3HeceHuTe (PakTH OKoRo AeicTeHTenHOTO cheToaHue na KTh
AJl, noKa3BallK OTPULATEICH KANUTAN, NOBEA0Xa A0 HOB cnai Ha wnaexcure na BMOb B HavanoTo
Ha M. OKTOMBpM. B Kpafna cMerka, cnel AbITM NperoBopd 6Ge¢ CLCTABEHO KOAMHLHOMHO
NPaBUTEACTEO M nOouTH Beasara chnej togsa O6¢ pewen kasyca ¢ KTh AJl. Ha snoxutenute B
fanxara 0¢ fafeH JOCTLIT IO TEXHHTE CPCACTBA A0 rapaHTHpaHua OT 3akoHa pasmep. Tosa noBnus
MONIOKHTEIIHO H BbPXY Thpropuata Ha BMb, KaTo WHIEKCHTE MPHKIIOUHXA MOCAEAHHA MECELl 0T
rOAWHATA C HOBHILSHMKS,

KaTto usano Moke na ce kake, ue wsmuHanata 2014 r, 6e no3uTHBHA 33 WHBECTHTOPHTE Ha LDb,
kato SOFIX ycns aa npuiitiouM roauHarta ¢ peeT oT 6.2%. Ho npe2 u3muHasnaTa roamHa oTHOBO
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D ., . Tu bu A Junamux

Toduwen dornad 3a deiinochima 3a 200urama, npurtiovsaiia na 31 dexemepu 2014 2,

CTaHAXME CBUIETENIM Ha M3KIIOUUTENHO HUCKa AMKBWAHOCT Ha Gopcata. [lopu newlo nopeye —
u3Thprysanute obemu npes 2014 r. cnagHaxa HanoMoBHHA B cpagHenue ¢ tesu ot 2013 r., KoeTo

FOBOPH 34 NpOAb/KaBalllo OTTETIAHE Ha NMO-TONEMUTE HHBECTHTOPRH.

Cmpyrmypa na axmusume na @ ,,Tu Bu A Tunanur”

Crpykrypara Ha akrusure Ha 1P ,,Tu Bu At Junamuk™ e npejicrapeHa B abComoTHa CTOAHOCT U
K4TO MPOLEHT oT 0610 akTuerTe KbM kpad Ha 2012 1., 2013 r. v kbMm kpas Ha 2014 r.

AKTHBI
Kbnm 31 Kom 31 Kum 31
[pouenr [MpouenT [pouenT
AEKEMBPH JACKeMBPH - ACKEMBDN or
2012 or 2013 0 2014
AKTHBHTE AKTHBUHTE AKTHBHTE
(J1B.) {JIB.) (nB.)
1. Flapuunu cpeacrsa 89,581 4.81% 24,821 1.29% 153,741 8.99%
2. BaHKOBM [CMO3HTH, BKIL. JTHXBH 257,500 13.83% 325,040 16.94% 0 0.00%
3. AKIIMH Ha DBATAPCKH KOMIAHHA 1,002,870 33.86% 790,688 41.20% 504,954 29.32%
4. bbarapcki KOpropaTHBHM
obnuraumu 142,060 7.63% 128,851 6.71% 85,413 4.99%
5. Buarapcku unoteddu o6JNTraluy 84,433 4.54% 0 0.00% 0 0.00%
6. Konexrusid HHBECTHUHOHHH CXEMH 178,665 9.60% 559,997 29.18% 560,289 32.76%
7. Baemanus 106,679 5.73% 89,871 4.68% 405,965 23.74%
CToliHOCT HA AKTHBHTE 1,861,788 | 100.00% 1,919,268 100.00% | 1,710,364 | 100.00%

Kem 31.12.2014 r. uasectuuuonHuat noprgeiin na POHIIA e CTpyKTYpHpaH B ChOTBETCTBHE C
HHBECTUIMOHHHTE OTPaHUYEHH, KAaTO € NIOCTHIHATA MaKCUMalHa AWBEpCHPUKALIHA.

JlessT Ha MHBECTHUMHTE B aKUMH Ha Obirapcku KoMnawuu € 29.52% ot axtusute Ha POHIA
kM 31.12.2014 r. KosleKTHBHHTE HHBECTHLIMOHHU CXEMH TIpeacTaBnseat 32.76% 0T aKTHBHTE MY.

KopnopaTturHuTe obnurauunu ca 4.99% ot akrusute Ha POHIA.

[TapuynuTe cpeicTBa [0 PasUIAIATENIHA CMETKK NpefcTapspat 8.99% ot akTuBHTE My.

Cmpyrmypa na nacugume na @ , Tu Bu At Juuamux”

O6must pasmep Ha sagnibkennsarta Ha @OHIOA kbM kpas wa 2014 r. e 11,837 nepa, xouto
MPe/CTaRAsSBaT 3adBIKEHUA KbM YNPABAABALLOTO JAPYKECTBO, 3aIBJKEHHSI KBM OLMTOpa H
faHkara AENO3UTaP, KAKTO M JAPYFH 38 b/DKCHUS.

3aAbMKEHHATa KbM OAMTOPA, YIPABIABALIOTO APYMECTBO M GaHKaTa JENO3UTAP CE HAUMC/ABAT
exenHesHo, chraacHo [Ipasunara 3a otieHka Ha noptdeiina va ®OHIA, onobpenu ot KOH.

Dunancos omuem 3a zodunama, npuriodeana ia 31 dexemepu 2014 2. 7



D ., Tu bu At Tunamux

Toduten dornad 3a definocmma 3a 2odunama, npursaiodearya ia 31 dexemapu 2014 2,

IMacusn
3anbaesns Kum 31 Kbm 31 Kim 31
HpoueHT [Tpouent MpouesT
MeKeMBH OeKeMBpPH AeKeMBPH
2012 oT 001110 2013 oT o010 2014 or 001o
ACHB nacHe MACHE
(s18.) (n8.) {ng.)
1. 3aanmicenna kuM SankaTa
JAenosurTap 200 0.01% 200 0.01% 200 0.01%
2. 3aBIIKEHHA KbM YIIPABIABALLOTO
JAPYHKECTBO 3,135 0.17% 3,281 0.17% 2,835 0.17%
3. 3amLmKeHns 3a He3aBHoHM
(hHHAHCOB OAUT 1,800 0.10% 1.800 0.09% 2,957 0.17%
4. llpyr# 3aabnxeHus 843 0.04% 933 0.053% 5,845 0.34%
CToiiHOCT HA 3AABAKEHHATA 5,978 0.32% 6,214 0.32% 11,837 0.69%
O6iu10 nacusn 1,861,788 100% | 1,919,268 100% | 1,710,364 100%

Pezpamamu om oeftiocmma

O6wmsaT pazmep Ha npuxoaure Ha POHIA e 1,515,603 neea kbm kpast Ha roayHara.

[Mpuxoaure ot peiinoctra Ha POHIOA ca gopmupanu oT:

- KANHTAnoBa nevanfta oT NpoMAHATA Ha Ma3apHUTE LSHH Ha KJIACOBETE AKTHBH, BKIIIOUECHH B
noprdeiina Ha POHJIA;

- NUXBH (KYNOHHM TIAAIIAHMSA) OT WHBECTULMHUTE B HHCTPYMEHTH Ha NapHUYHMHS nasap M
UeHHY KHMKA ¢ QUKCHPaHa JIOXOQHOCT U JIMBHACHTH OT HHBECTHLIMH B aKLWH;

- TIOICKHTENHI PA3IHKK OT MIPOMAHA HA BANYTHHTE KYPCOBE.

B rtaGnuuara ca npepctaBeny npuxoaute Ha POHIA: npuxomy OT NONOKUTEAHH PA3/IMKM OT
MPOMAHA Ha BanyTHUTE KypCOBE, [PUXOAHW OT MOKYNKO-NpoAakba HAa LEHHWTE KHIDKA B
noprdeiina na POHIA, KaxTo ¥ HepeanusHpaHH NPHXOAH OT NMPOMAHA HA LIEHWTE Ha PanuyHN
KnacoBe akTuBU B noprdeitna Ha I® ,, Tu bu AR JIuHaMuK”; IpUXOAH OT JIMXBY [0 AEMO3IHTH U
UCHHHM KHIKa ¥ IMBUAEHTH. [Ipuxoaute OT onepauud ¢ (PUHAHCOBW aKTHUBH M MHCTPYMEHTH
npeacrasnspar 84.95% ot obwo npuxoaute Ha GPOHIA.

HAMMEHOBAHHE HA [IPUXOAUTE Cyma (18.) Cyma (15.) Cyma (18.)
2012 roanua 2013 roanna 2014 roanna
[puxonan oT AHBHACHTH 44743 53,312 51,601
[TOAOKNTEANHE PA3IHKK OT IPOMAHA HA BATYTHH KYpCOBe 356,492 192411 151,198
[Mpuxoau or onepanuy ¢ GUHANCOBH AKTHRM H
HHCTPYMEHTH 1,479,088 1,399,004 1,287,554
TIpuxoau OT JHXBHK 41,031 35,235 25,232
IIpyry npruxoaH oT pHUHAHCOBH ONEpalHH 73 26 18
OBLHLO ITPHXOJH 1,921,427 1,679,988 1,515,603

Obwwmst pasmep Ha pasxoaure Ha ®OHIA xem 31 nexemppu 2014 r. e 1,508,706 nema, kouto
prouBarT 148,640 neea oOTpMUATENHM pa3NKKA  OT [POMAHA Ha BanyTHHWTE KYPCOBE,
1 247,908 nepa pasxonu oT onepaily ¢ GUHAHCORM akTHBY, KakTo ¥ 112,158 neBa gpyru pasxony,
KOHMTO ca fpejcTaBReHr TOApPOOHO Mo-gomy. Pa3xoure OT onepaudd ¢ (PMHAHCOBH aKTHBH H
WHCTpYMeHTH ca §2.71% ot obiuuTe pazxoan Ha POHJIA.

Dunancoe omuent 3¢ 200unama, npuriiovaaiia na 31 dexemepu 2014 2. 8



AD ., Tu bu Aii JTunamur*

Toouuien dornad 3a detinnocmimnd 3a 2o0unama, npuriodeania o 31 dexesepu 2014 2,

HAMMEHOBAHHE HA PA3XOJUTE Cyma (18.) Cyma (5. Cyma (n6.)
2012 roauna 2013 roanHa 2014 roguna
OtpHuare/Hy PasAHKH OT IPOMSIHA Ha BANYTHH KYPCOBE 356,888 194,029 148,640
Pasxon oT onepau#y ¢ GHHAHCOBH aKTHBH
HHCTPYMEHTH 1,577,199 1,168,343 1,247 908
Jpyrn pasxoas no HHHAHCORH OnepaurH 3,657 2.350 70,281
OBLIO 1,937,744 1,364,722 1,466,829
OmnepaTHBHH H aAMHHUCTRATHBHH Pa3xoIH 42,337 42,462 41,877
OBINO PA3XOOH 1,980,081 1,407,184 1,508,706

Creapaiara tabnuua npencTass aJMHHUCTPATMBHHTE Pa3sXoiy, KAKTO M JPYTHTE Pa3sxojn 10
(puHancoBu onepauuu kbM Kpag Ha 2014 r. KaTo MPOLEHT CNPSMO CpejHaTa roJHUIHA HETHA
croitnocT Ha aktusHTe. Q6o pasxoaure Ha DOHIA ca 5.93% oT cpeaHaTa roauuina HETHa
CTOMHOCT Ha AKTHBUTE, KOITO € B pasMep Ha 1,892,337 nesa.

[TpoueHT cnpamo

HAHMEHOBAHKE HA PA3XOJNTE Cyma (n8.) cpeanara

rogumua HCA

Jlo 31 nexemepn 2014 1,

Pa3xonu 33 BLHILHY YCIYTH - Bb3Harpamaense Ha Y1 34,168 1.80%

Pa3xony 33 RLHIMNK YCAYTH - Bb3HATPOKACHHE Ha Ganka Jengaurap 2,400 0.13%
Pa3xosn 3a BEHILHH YCAYTH - KOMHCHOHHN 33 HHBECTHLHOHHKS

HOCPEAHHK 726 0.04%

Pa3xo/H o {pHHaHCOBH ONEpaurH 09,355 3.68%

Pasxony 3a He3aBHCHM OHT 4,225 0.22%

Pasxony 3a suinu yenyrd (LI, K@H, BOE) 1,084 0.06%

OBHIO PAIXO/IH: 112,158 5.93%

B cneasantara tabmuua oGoblieHo ca npefictaBeHu pesyarature ot JieiiHoctta Ha POHJIA 3a
2012 r., 2013. 1 2014 r. Hetnusar pesyntar na ®OHJA 3a 2014 r. ¢ neuanda B pazmep Ha 0,897

JIeBA.

2012 roauna | 2013 roauna | 2014 roguHa
(NiB.) (uB.) (nB.)

Q6wo npuxoau 1,921,427 1,679,988 1,515,603
060 pasxoiu 1,980,081 1,407,184 1,508,706
Cueronoiia nedanbalzaryda: (58,654) 272,804 6,897
Jureuonocm

@, Tw Bu Al Junamuk”™ cnazsa [Ipapnna 3a moJUibpaKaHe W YHNPaBiCHHUE HAa NUKBHIHOCTTA,
onobpenn ot CuBeThT Ha mupektopuTe Ha YJI . Tu bu Al Acer Menmpanbur” EAIL n KOH.
HopabpikaHeTo W YNIPABNEHHETO HA AMKBM/IHOCTTA C€ OCBLUIECTBABA OT YNPaBAABALLO APYKECTBO
ST Bu Al Acer Menwmprmsur” EAJ Ortmen ,Vopaenenue Ha noptdeinu”, oraen
., CUETOROACTRBO” M OTAEN ,,YApaBieHHe Ha pUCKa™ OTFOBAPSAT NPAKO 3@ MU3ITLIHEHMETO Ha

Dunancos omuem 3a odunama, npuroweaia na 31 dexemspu 2014 2. 9



AD .. Tu bu Aii Aunamux®

Toduen doriad 3a deiinocmma 3a 200unama, apuicroveau ita 31 dexemepu 2014 2,

Jeiinoctra. KOHTposbT BhpXy CNA3BaHETO Ha HACTOALLMTE IpaBwia €€ OCLLIECTBABA OT OTIEN
,JHopmaTuBHO choTBETCTBHE” Ha ,, TH B At AceT Mennmxmsutr” EAJL

[TojbpskaHeTo | YIPABIEHHETO Ha nuksuaHuTe cpeacrsa va 1D, Tu Bu Al Junamuk™ nmar 3a
ueJt

. Jia OCHTYDAT 34IUMTa Ha [PaBaTa ¥ HHTEPECHTE Ha NpUTEXaTeNHTe Ha asnose Ha @ ,Tu
br At Innamuk”;

. N2 OCHTYPAT M3IBIHEHUETO M CIA3BaHETO Ha M3UCKBAHMATA 34 JIMKBMIHOCTTA CHITIACHO
33KOHOBUTE U BHTPEIIHUTE pazropelOu;

. Jla OCUTYPSAT NPELOTBPATABAHETO Ha JIMKBUIHH KPH3H B PE3YATAT Ha MOAAJCHN MOPBYUKH 34
06paTHO H3KynyBaHe Ha janose Ha J@ ,, Tu br Al Junamux™.

YaparieHHeTo Ha JIMKBUIHOCTTA ¢¢ H3BBPILBA NOCPEACTROM:

s E)KeAHERHO CleJieHe M aHalli3 Ha CTPYKTYpATa Ha aKTHBA 1O BH/I0BE U MATYPHTET,

¢ FE)KeRAHERHO CNe/ieHe M aHallMz Ha CTPYKTYpara Ha flacusa Mo BUEOBE U MATYPUTLT;

e ExXeaHeBHO CIe/IeHe Ha BXOJSAUMTE W U3XOMALMTE TIApHIHHI TTOTOLHM;

o T[lognbpixaHe Ha ONTHMAJEH pazMep Ha MapHUHM CPEACTBA U APYTH JIMKBUIHM aKTHBM C LEn
nocpeliane Ha 3aapokernaTa Ha @OHIA;

o PaspaGorBane Ha KpaTKOCPOUHA U IBIrOCpOUHa napuyHa nonntuka na GOHIA;

o PazpaboTBaHe Ha cpaTeruu 3a NpCAOTBPATIBAHE HA KPH3HCHN CHTYALIMH.

e [xenuerHo ciiefieHe M cnasBaHe Ha ofobpeHuTe oT (CbBETa Ha AMPEKTOPHTE BBLTPELIHH
JIMMHTH.

Ipe3 2014 r. ®POHADT He € M3NMTRAA NUKBHIHYM 3aTPYAHCHHUA M HC € HapyLUaBajd 3aKOHOBUTE
M3MCKBAHMA 33 MMHMMAJIHM JIMKBHOHM cpenctia cbriacHo un. 151 — 154 ot Hapenba Ned4 ot
20.10.2011 r. 3a M3MCKBAHMATA KBbM JeiiHOCTTA Ha KONEKTHBHWTE WHBECTHI{MOHHM CXEMH,
HHBECTHLHMOHHHTE APYHKECTBA OT 3aTROPEH THIT U YIIPABJIABALLIMTE J(PYKECTBA.

Ocnoenu puckoge, nped xoumo e wnpagen JD |, Tu bu Au Juuanux”

Ipy ynpaeaenuero Ha aeinoctta Ha JI@ ,,Tv bu AR Hunamuk”, ynpasnssaiioTo ApYiECTBO
cnazpa [IpaBuia 34 OLiEHKa W yrpapieHue Ha pucka M [IpaBuna 3a noinbpikaHe W ynpasjieH4e Ha
JMKBHAHWTE cpenctia. Tes3n mpaBkia pernaMeHTUpaT OpraHu3auyuoHHaTa CTPYKTYPpa U HUBaTa Ha
OTrOBOPHOCT NO YNPaBNEHHETO Ha pHCKa B yhpaeiasawe Apyxectso ,Tu bu AR Acer
Mennmxmbnr” EAJL, KakTo W MpaBWaata M APOHEAYPHTE 38 YCTAHOBABEHE, OlEHABaHe,
yIpasjieHne U HabmoJeHue Ha prckoBeTe, Ha KouTo e wantoxen JM , Tu bu Al Jlunamuk™.
Chl1ecTBYBAT pasfiMyHH BUAORE PHCK, KOMTO MorarT za ce o8CAMHAT YCJAOBHO B JBE OCHOBHH
KaTerOpHEU: CHCTEMATHUHH H CTIRIM(PUIHY (HECHCTEMAaTUHHM).

CracereMaTnusy PHCKOBE

CucreMaTHUHKW PHCKOBE €a Te3u, kouTo aedcrrar u3ssH POHIA K OKa3BaT CHILECTBEHO BJIHAHUE
BLPXY AeHHOCTTa M ChCTOAHMETO My. Te3n pucKoBe ca CBBP3aHKW ¢ OCUIOTO CBCTOAHME HA
MaKpOHKOHOMHYECKATa cpe/id, TONHTHISCKHATE [IPOLECH, PETHOHAIHOTO Pa3BUTHE U Ip.

o Muaxpouronosuuecku puckoge - Jlokonkoro rofisma vacT or aktueute Ha QOHJA ca
MHBECTUPAHHU B aKUMH, OONMIAlMK M NAPUUHK UHCTPYMEHTH, W3Aa/IEHH OT Obiirapckara Ibpikasa,
obuuTe pHckoBe 3a ObIrapckaTa MKOHOMHKA MMaT Haf-CHITHO OTPajKeHME BbPXY PHCKA, KOHTO
HocaT panosere Ha GOHIIA.

@Dunancos omyem 3d 2odunamd, npuratoveamia na 31 dexemspu 2014 2 10



HD ., Tu Bu At Junarui*
Tooutuen doxnad 3a definocmma 3a 2odunama, npurcrousaniq ng 31 dexemapu 2014 ¢,

Bbopexy HecTabuiiHaTa NONHTHYECKAZ W MKOHOMHUYecKka cpea npes 2014 1., BpyTHHAT BhTpeliieH
NPOAYKT Ha Bharapus uapacHa ¢ 1.5% npes nepuoga cenremspu 2013 r. — cenremspu 2014 r.,
HUBOTO Ha Oe3paboTuua B crpaHara cnaada no 10.7% W MHOGKCHT Ha TPOMMILIEHOTO
Mpou3BOACcTRO ¢nabo ce noBuwd. [lpexurte 4yxAecTpaHHH HHBECTHIMM B CTPaHaTa OTHOBO
perucTpupaxa cnaj B cpashenne ¢ 2013 r., a norpeGUTENCKOTO NOBEPHE OTCNAOHA 3HAYMTEHHO
npe3 nocieHuTe JABe TPUMEceHHs Ha rofuHara. Ilpe3 nepuofa AHyapy — OKTOMBPH, H3HOCHT Ha
crpaHata HaMans ¢ 1.4%, BHoceT ce yBennun ¢ 0.9%, a canioTo no ThProBCKWA OanaHc ocTaHa
oTpHuaTenHo. 3a rnepuoja siHyapH - oxkToMepH, 2014 r. Tekymara cMeTKa Ha CTpaHata ¢
NMOAQIKHTENHA W BB3IH3a Ha 349,2 muH. eBpo (0.9% or BBII).

OcHOBHHTE NpPEIH3BUKATENCTBa Ipejl Obiirapckara MKOHOMMKa npes 2015 r. ca: pHCKBT OT
MopeieH crhaji Ha HM3HOCAa HA CcTpaHara nopafd 3abaBeHOTO BB3CTAHOBABAHE HA CBETOBHATA
HKOHOMHMKa B T.4. Ha OCHOBHMS TBHPrOBCKH NapTHROp Ha bwarapus — EBponeHckua cblos;
OrpaHHuEHHUTE THPrOBCKH B3aWMOOTHOMIEHHS Ha CTPaHaTa HU ¢ Pycusa B pe3ysitaTa Ha HAJOKEHUTE
oT EC caHKUMH; BHCOKHAT NOJNMTHYECKH PHUCK W B Ta3H BPbL3Ka OTNAraHuTe CTPYKTYpHH pedopmu
¥ 3a0aBEHOTO YCBOABAHE Ha EBPONEHCKMTE CPECTBA MO ONEpaTHBHM MpPOrpaMH, KakTo H
(huHAHCHPaHeTO Ha GrOKETHHS NedULUT, KOHTO KbM kpast Ha 2014 1. ce

ouakpa fAa jgocturie 3.7% ot npornosuus BBIL. 3anoenuarT or npaBMTENCTBOTO AE(QHUMT B
npueTts bropker 2015 e 3% or bBIL

o Ionumuuecku puck — Mamepna ce ¢ BEpOATHOCTTA 22 HEONAroNnpUsITeH e(exT Ha BOJIEHATa OT
TIPaBUTENCTBOTO HKOHOMHUECKA MONMTHKA M €BEHTYAIIHM IMPOMEHU B 3aKOHOJATENCTBOTO BBPXY
MUHBECTHLHOHHMA KnuMmaT. Cneji cOBABAHETO HAa [MMPOrHO3MTE HA aHallM3aTOPM 33 TNOPEJHH
npeacpodHH napnameHtapHu u3topu mpez 2014-ta M CbCTaBAHETO Ha MPEKANCHO HIMPOKO
KOAJAMI{MOHHO MPABUTENCTBO Ciled MHOMKECTBO MIPErOBOPH W KOMIIPOMHCH, TIOIMTHUECKUAT PUCK B
CTpaHaTa OCTaBa BHCOK.

e Baaymen pucxk — BueepenusT B bwnrapus npes 1997 r. BanyTren Oopa orpaHu4aBa
IOMPEKTHOTO BapupaHe Ha GBArapckys NeB KbM €BPOTO, HO OT APYra cTpaHa eKCIIOHMPA PHCKa OT
HeGAArONPUATHH JIBMKEHUSI Ha €BPOTO HAa MEXIyHApOAHWTE (DHHAHCOBW NasapM fpH obesueHKa
Ha eBpOTO.

o Hugaauus — B xpas Ha 2014 r. Beirapus perucrpupa aednanus ot 0.9%. OcHosen (axrop
3a 1IeHOBaTa CTabUIHOCT B crpaHara e BbBemeHusT npes 1997 r. panyten Oopa, koHTO
(pyHKIMOHMpa 1 Ao aHec. 3anonenara B Biopxer 2015 npornosHa yrdaanms e 0.1%.

e Kpeoumen pucrk — Tora e pHCKBT OT HEBBL3MOMKHOCT 34 [OCPECLIAHE Ha TNPEACTOSIIN
nnal@aHus,

[Tpez 2014-ta Standard & Poor’s nmoHw:KM jsa NMLTH ABLAFOCPOUHMSA  KpeAUTEH pedTHHr Ha
Bbenrapus - npez toun ot “BBB” po “BBB-", rnasHo nopafi HecTabunHaTta TONMTHYECKA
0BCTAHOBKA B CTPAHATA, U Npe3 ACKeMBPH 10 HEMHBECTULMONCH peliTHHr oT ,,BB+” che crabunna
NEPCrNeKTHR, B PE3YNTAT HA BB3HUKHAMATA HecTabuaHOCT B OaHKOBATa CHCTEMA, KOSTO NPUHYIH
Bwarapus aa okaxe (PMHaHCOBA NMOKPENa HA CHCTEMATa Y JOBEAE A0 3HAUMTENHO BIOWIABAHE HA
duckanHaTa i Mo3uLMA.

B noxnaga cu excrneprute OTOES3BaT, 4e EBEHTYadHH YCHAMA B MMOCOKA NPOTHBOAEHCTBHME

crnabocTuTe Ha OAHKOBMS Haj30p, NPHBIHYAHE HA TNOBEYE MPEKU UYXNASCTpaHHW HHBCCTHLUHMH U
MOBHILNABAHC PBCTA HA HKOHOMHKATA C TEMITORE NO-BUCOKH OT QUaKBaHUTE OT areHuuATa fuxa

Dunancos omuem 3a odunama, npukmousaiia na 31 oexesapu 2014 2. 11
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Toduen doraad 3a definocmma 3a 200unama, Rpurctioueeuia na 31 dexemepu 2014 2,

JOBENH A0 YyCKOpsSBaHe TemIa Ha (HCKanHa KOHCONMMAALMA ¥ A0 CBCHTYAIHO [0BHILABaHe
PERTHHI HA CTpaHaTa.

i Jureuoen PUHCK — JuksunHUAT PPHCK C€ OTHLHECTBABRA C HEBBLIMOIKHOCT fa Ce NpoAane JalcH
aKTHE Ha MasapHa LCHa 3a KpaThK NEpuoll OT BPEME, ez ma ce reHeprpaT AONbLAHHTEIHN
TPaH3aKUHMOHHM pa3sxoeid W KallHTalOoBH 331‘)/614. Ha MEaKpOHHBO TO3M BHI PHCK Ce onpeacns oT
LANIOCTHOTO CBCTOAHKHE H& HKOHOMUKATA, NJIaTEHHNA Bamanc u ApOBEIKIAHATE NapuyHa NoJHTHKA.

HecucremaTHuHH PHCKOBE

Onpeneasar ce of cneimdrkaTa Ha AeHHOCTTA Ha JOroBOpHUA (OHIA M KOMMAHHHTE, B KOUTO
MHBECTUPA.

L4 (bupmeu PHCK — CB'bpS&H € ¢ ecTecTBOTO Ha ACHHOCTTA HA €MHUTEHTHTE Ha ChOTBETHHUTE
Q)HHaHCOBH HHCTPYMEHTH.

e Ompacnoe puck — Puck oT peanusupaHe Ha zaryBa, nopafd OTPHIIATENHH TEHAEHLMH B
PA3BUTHETO HA ONpPEJeNeH OTpachi, B KoiTo onepupa komnauus, B koaro ®OHIBT ¢
MHBECTHPATL.

o Kpedumen pucx — OUacHOCTTA M3IJATENAT HA LEHHA KHMIa Ja HM3MajgHE B ChCTOAHHE HA
HECHCTOATEIIHOCT WM HETIATEHKOCTIOCOOHOCT. 3a NpUTEXKATENUTE Ha aKUWKH KPESAUTHHS PHCK CE
M3passBa BbB BH3MOKHOCTTA Ha 3arydsaT uacT Wi LsUiaTa HHBECTHLMS B aKIMH Ha JIDYKECTBOTO, &
33 MIPHTEKATSIIMTE Ha ALATOBM LEHHHM KHMIXKA, TO3M PHCK CE M3pas3iBa B HEBBIMOKHOCTTA Ha
eMMTEHTA Ja MWSMOLAHH 3aJb/DKEHHATa CH N0 M3MJALAHE HA JIMXBaTa WIM  TaBHHLATA.
[MpurexaTeNIUTe HA @KWK OT  JAPYJKECTBO,  M3INAJAHANO B HECBCTOATENHOCT MM
HEIIATEXOCNIOCOBHOCT, MMAT NIPAaB0 Ha NHKBHAALMOHEH JslJl, CAMO CJIE]] KaTo Ca MOraceHy BCHUKH
JIPYTH 3a0BKEHHS Ha JIPY>KECTBOTO.

. Puck om neuznvanenue - PUck ot 38]‘)’6-’:1, BCNEACTRHE HCH3ITBIHCHHE Ha 3aABJLKEHKHATA OT
OoTCpeliHaTa CTpaHa, NOo CJehaxKa 3a ncmynm-rzponamﬁa Ha (I)I/!HaHCOB HHCTPYMEHT nopaiaH
BHE3aIHa 3&!‘}/6& Ha MIaTeXxocnocobHOCT.

e Hasapen puck - BB3MOXKHOCTTA ja ce peanusupar 3ary6u rnopaid HeOnarofnpHaTHH
M3MEHCHHUS B LEHHTE HAa LIEHHW KHWKA, Na3apHUTE JTUXBEHU MPOLEHTH, BAJTYTHH KYPCOBE H APYIH.
KomnoHenTy Ha nasapHus prcK ca:

- Ienosu puck — PUCKBT OT HamansABaHe HA CTOMHOCTTA Ha UHBECTHULIMSTA B JajieHa LCHHA
KHHra TpH HeBGIaronpuATHM NPOMEHHM Ha HUBATA HA Ma3lapHuTe LEeHW. LIEHOBHAT pucK mpu
AKLHMUTE C€ BJIHsAe OT HKOHOMHYECKOTO PAa3BHTHC Ha CTPaHHTC CMWUTCHTH, CEKTOP&, B KOHTO
ornepupa eMUTEHTa, Herosata (pHHaHCOBa CTA0MIIHOCT M MEPCIEKTHBY 3a PACTEN M paspuTHEe, 2
npk o6IHTalMKTE ce BAMsAe OT (PAKTOPH KATO EMUTEHT, NNAAeK, PABHHINE Ha KyTIOHa.

- JJuxeen puck — PUCKBT OT MpoMsHATA Ha CTOHHOCTTA HA AKUKHUTE W ABLINOBHTE UCHHH
KHHKA B CJIEJCTBUE HA [pOMSHATA Ha JIMXBEHWTE paBHUWa. EseHtyanno nopuapaHe Ha
NUXBEHUTE paBHMImA OW 3a0aBWI0 HMKOHOMHYECKMS pacTeXX M HaManuio nedanbara Ha
THPrOBCKUTE IPYIKECTBA, KAKTO ¥ OH MOHWIKUIIO LCHATA HA AHATOBUTE HHCTPYMEHTH ¢ (PHKCHpaHa
noxoaHoct B noprdeiina a POHIA.

~ JTuxeuden puck — Onpefiens ce OT Na3apHOTO ThPCEHE HA WHBECTHLIMOHHHA MHCTPYMEHT H
3aBMCH OT XapaKTEPUCTUKHUTE Ha KOHKPETHHS EMUTEHT, pa3Mepa Ha EMUCHATA U HEHHHTE

Gunancog omuem 3a zooungma, npuxmovearia na 31 oexemepu 2014 2. 12
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XapaKTepUCTHKH, KaKTO W OT CTENEeHTa Ha pa3BUTHE Ha Kanurtanopute nasapi. Konebanusra Ha
MEXAYHAPOJHUTE (PMHAHCOBH MazapH, HaMmalsulaTa pHUCKOBA [MOHOCHMOCT Ha MHBECTHTOPHTE H
TIXHOTO BAHSHHE BBPXY BOJATHIIHOCTTZ Ha ObIrapckus Kanuranos nasap NOBHIIKXA 3HAYUTENHO
JTHKBUIOHUS MY PHCK.

- Banymen puck — PUCKBT OT HAMA/IABAHE HAa CTOHHOCTTA Ha MHBECTHLMAT B Aaj€Ha LEHHA
KHUra UM JIeno3uT, IEHOMHHHPAHKU BbB BalyTa, pa3NM4Ha OT JIEB M €BPO, NMOPajl U3MEHEHHE Ha
Kypca Ha OOMsHa MEXIY Ta3d BAYTa U JICBa U1 EBPOTO.

¢ Onepayuonen puck — OTHacs ce 10 pHcka OT 3aryOM WNM HETaTHBHO BIIMSHHE BBPXY
neitnoctra Ha ®OHJIA, nopojeHH OT HenpaBuUNHa UK Heed)eKTHBHA BLTPELIHA OpraHu3alis Ha
VTpaBasealioro JAPYKECTBO, HEAOCTATLUHO KBATH(PHLMPAH NEPCoHan, HeBIaronpuaATHH BhHUIHK
chOUTHS OT He()MHAHCOB XapakTep, BKIOUMTENHO W rpased puck. [lpes 2014 r. nama
KOHCTAaTUpaHH 3aryOu B pe3yaTaT Ha CbOUTHA OT ONEPATHBEH XapaKTep.

Henu na AD ,,Tu bu At Junanmux” npu yapasienue Ra pucka
OOHMIBT cnenpa arpeciBHa MHBECTHLIMOHHA NOJIMTHKA 1IPH YMEPEHO 110 BUCOKO HHBO Ha PHCK.

Bsa Bpb3ka ¢ onpeleneHus puckor npodma Ha POHJA, oCHOBHHTE LETW NP YTIPABAEHHETO Ha
pHcKa ca:

. TNourbpikaHe Ha YMEpPEHO 10 BUCOKO HMBO HA PHUCK, ChOTBETCTBALLO HA HHBECTHLMOHHHTE
LesiM 3a puck 1 noxonnoct Ha GOHJIA;

. Jocturane Ha eeKTHBHOCT MPH XEIUKUPAHETO;

. OrrruMu3alus Ha WHBECTULMOHHHUTE pe3ynTaTu (MOCTUraHe Ha MaKCHMasiHa AOXOJHOCT

[pH MUHUMANIEH PHCK).
HHonumura na A@ ,, Tu Bu Aji Tunarux” o yrpaerenue Ha pucra

Wznon3paHuTe pHCKOBH U3MEPUTENH 32 OLEHKA Ha IMXBEHUS PUCK Ha (PMHAHCOBUTE UHCTPYMEHTH
ca MmoauduLmpanaTa Alopauus ¥ nokazarenst BPV, uamepsaiy sepoaTHata 3aryba rnpy 3aTsapaHe
Ha eKCIO3UIMATA B aJieHa oOnurauus rnpu HeOaronpusTHo ABMKeHKE Ha IuxsuTe ¢ | 6.7, Otaen
»YTparieHie Ha pucka” pa3paboTBa ¥ NO-KOHCEPBAaTHBHM CUCHapUH 3a HeBRaronpuaTHo
JBIDKEHHE Ha JIMXBEHUTE paBHUIA. BanyTHHAT pHCK Cce OLEHABA Upe3 HCTOpHYECKaTa
BOAATUITHOCT Ha Kypca Ha CHOTBETHATA BajlyTa, a LEHOBHMAT PHCK 4pe3 elHH OT NMPHJIOKHMHUTE 3a
CBHOTBETHUS T1a3ap HA LEHHM KHHXA KOJMYECTBCHW METOAM — CTAHAAPTHO OTKAOHEHHE Ha
BL3BPAIlAEMOCTTa Ha CHOTBETHATA aKlus, B-koeMUMEeHT KbM MHIEKCHTE HA CHOTBETHHTE Masapu
WJTH CTAHaPTHOTO OTKIIOHEHHE Ha U30paHua WHICKC Ha peryjupanus rnasap.

YnpaBieHHETO Ha OTPACIOBUS M (PUPMEHUA PHCK CC OCBUIECTBABA MOCPELCTBOM KOJMHMECTBEH M
(hyHIaMEHTaNIeH aHallM3 Ha KOMIIAHMKHTE Ha HUBO OTPACch)l ¥ OTAENHA KOMIAHMUS.

GOHILT koHTpoNHpa KPeAUTHUS PUCK M PHCKA OT HEH3IThIHEHUE NOCPEACTBOM (PyHAAMEHTANICH
M KpPEJHTEH aHalii3 Ha eMUTEHTHTE Ha LUEHHYW KHWKA W KPEeAMTeH aHaiM3 Ha KOHTPAreHTHTE Mo
CJIETIKMTE, KOMTO CKIIOHUBA.

VIpaBIeHHETO HA JIMKBUAHOCTTA CE M3BBPLIBA NOCPEACTBOM €KEJHEBHO C/EEHE W aHaJIU3 Ha
CTPYKTYpPATa HAa AKTMBMTE W [acUBHTE MO BHIAOBE M MATYPHUTET; €KEIHEBHO CJIEJEHE Ha
BXO/SIMTE M M3XOJMIUTE MAPUYHH TIOTOLM; TIOUIbPIKAHE HA ONTHUMANEH pa3sMEp HA NapHuHK
cpeacTBa W ApYrM JIMKBHOHHM aKTHBH C len focpellaHe Ha 3afwibkeHustra na DOHIA;
pazpaGoTBaHe Ha CTPATEryH 3a NPeNOTRPATABAHE HA KPHU3HCHH CHTYallHH.

Dunancoe omyem 3a 200unama, npuraieveaia na 31 dexestepu 2014 2, 13
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Toeduunien 0oiiad 3a detinocmma 3a 20dunama, npuruoveaiia a 31 gexemepu 2014 2,

YnpapasBamoTo JAPYKECTRO CNEAH 3a HMBOTO HA ONEPALMOHHHS CH PHUCK E€KEeJHEBHO, KaTo
¢h3naBa 6a3a JaHHK ChC CHOUTUS OT ONEPaTHBEH XapaxKTep M aHalHM31pa PHCKa Mo J1Ba 0Ka3aTes
— YecTOTa Ha Bh3HMKBAHE M CTErEH Ha Bb3jeiicTBHE.

M3mbIHEHHETO HA MpaBMiaTa M0 YNPABJCHUE Ha PHCKA W JHMKBWJHOCTTA C¢ OCHLECTBABA OT
Ortnen ,,Vnpasjienue Ha pucka”, Otaen ,,Yopasienue Ha noproeitan” n Otaen ,, C4eTOBOACTEO ™.
KOHTPOABLT BBPXY CHA3BAHETO HA I[IpABMIATa Ce OCBINECTBABA OT OTACH ,HopmaTHBHO
choTBeTcTBHE” Ha ,, TH bu Al Acer MennpumeHT” EA L

YnpapnsealuoTo APYKECTRO CKIIOUBA XEJOKHPALLM CHCNTKH ¢ UET NPeArnazBaHe o1 BalyTeH PHCK.
Becuuky akTHBM, AGHOMMHHMDAHHM B uysa Balyra (C M3KMIOUEHUE Ha aKTHBWTE B €BPO), ce
XEJLKUPAT NOCPEACTBOM BaIYTHH (DOPYBPAH.

Kanumanoeu pecypecu

KM kpas Ha 2012 r. Hetnarta cToiHocT Ha akTuBuTe Ha MGOHJIA € 1,855,810 nesa, koM Kpas Ha
2013 r. ta e 1,913,054, a koM kpas Ha 2014 r. e B pa3mep Ha 1,698,527 nesa.

IV. llpomenn B uenara Ha asurosere va @OHIA

HeTrata cToiinoct Ha aktusure, HCA Ha efny 51, eMHCHOHHATA CTOMHOCT H LeHaTa Ha obpaTHo
u3kynysane Ha POHJIA ce H3uMcasBar exeiHeBHO chrnacHo [Ipapuna 3a oueHka Ha niopTdeiina
na O ,Tw Bu At JuHamuk™ w 3a onpenejissHe Ha HeTHarta crToduocT Ha axtusure (HCA),
onobpenn ot KOH u onucanu B flpocnexra na GOHIA.

HCA ce wu3upcnsBa Kato pas3/iMKa MEXKAY CTOHHOCTTa Ha akTHBHTE (N0 MfasapHa LeHa WM
CMIpaBe/UTMBa CTOMHOCT) M cTOHHoCcTTa Ha 3aiabmienuara Ha OOHIA. HCA wa eann aan ce
onpeaens xato HCA ce paszgenu Ha Gpost psnose Ha QPOHJIA B ofpaluenue KbM MOMEHTA Ha
W3IUUCIABAHETO B.

[penctasenun no-gony ca wsuucienuata Ha HCA, HCA wa epun pan, KakTo W eMHCHOHHATA
CTOMHOCT W LieHaTa Ha o6paTHO u3KynysaHe KbM kpast Ha 2012, 2013 r. n 2014 r.

Knm Kem Kbm
31 nexeMEpIs 31 acxemppu 31 pexeMBpH

Moxazarenn 3012 P 2013 P ) P

(nB.) {is.) (nB.)
Crolinoct na akrusure Ha JIO Ty bu Al [lnnamux 1,861,788 1,919,268 1,710,364
3aabmKenus 5,978 6,214 11,837
Hetua crofinoct ua axtusnTe na JId Tu bu Al Junamux 1,855,810 1,913,054 1.698.527
Bpoii asnose B ofpalienne 237.633.7124 212,921.2895 188,830.9045
HeTaa cTOHMOCT Ha aKTHBUTE HA CAWH A 7.8095 8.9848 8.9930
EMUCHOHHA CTOHHOCT 7.9657 9.1645 9.1749
Llena Ha 0OpaTHO U3KYTIYBAKHE 7.7314 8.8950 8.9051

[Tpencrasenara rpaduka oTpassisa MECEHHOTO H3MEHEHNE HA HETHATa CTOHHOCT Ha aKTUBHTE. KbMm
31 nexemepu 2013 e uzuucnena HCA B pasmep Ha 1,913,054 nema, a koM 31 nexemepn 2014 r.

HCA e B pazmep Ha 1,698,527 nepa. CpeiHaTa rofHIlHa HETHA CTOMHOCT HA aKTUBMTE € B pasmep
Ha 1,802,337 nepa.

Quitancos omyent 3a zodunany, npuriousania i 31 dexemepu 2014 2. 14
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Herna crofinocT Ha akTuBHUTE 3a nieprona 01/01/2014 -
31/12/2014

2 000 000.00
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1 650 000.00 — . —

EMMCcHOHHATa CTOHHOCT H LeHara Ha o0paTHo M3KynypaHe ca B IpSIKa 3aBUCHMOCT OT
HapactBaneTo Ha HCA Ha eUH a0, KOATO IThK 3aBHCH OT NOCTHIHATaTa AOXOAHOCT. ["'oMUIHATA

NOXOmHOCT Ha efarH nan 2a 2014 r. e 0.11%.

I"pacdukata noKa3zsa M3MEHEHHETO Ha EMHUCHOHHATA CTOHHOCT M LiEHaTa Ha OOpaTHO M3KYNYyBaHE.
CpefHonpererneHute cToiHocTH ca 9.4756 snesa emucHonHa cToiiHOCT M 9.1969 nesa uena Ha
obpatHo wu3kynyBaHe. Haii-Huckara W Hal-BMCOKaTa €MHCHOHHA CTOHHOCT 3a repMoja ca
chorseTHo 9.1123 1 9.7611 nesa. Hak-nuckara W Hali-BUCOKaTa 1ieHa Ha 00paTHO W3KYITYBaHe 3a

nepuoja ca choteeTHO 8.8443 n 9.4740 nesa.

Dunancoe onteem 3a zodunama, npurinoveanin wa 31 dexesepu 2014 2.
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EMHCHOHHA CTOHHOCT H [IeHA Ha 00paTHO H3KYIIyBaHe
3a mepuoja 01 suyapu 2014 - 31 gekemepn 2014
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— &MWCNOHHA CTOWHOCT - LleHa Ha 06paTHO N3KynyBaHe

IMpes 2014 r. ca emutupanu 1,382.7764 nana, a ca uzkynenu obparHo 25,473.1614 6pos asnose u
obuuar 6polt asnoee B obpaterne keM 31 aexemepu 2014 roguna e 188,830.9045.

Kem Kem Kem
31 nexeMppH 31 pexemBpn 31 nexemspr
2012 r. 2013 r. 2014 r.
Bpoil Ha emuTHpaHY AAsl08E - 944.4528 1,382.7764
Bpoli Ha o0paTio H3KYTIEHH JA/10BE 42,053.4049 25,656.8757 25,473.1614
bpoii asanose B ofpalleHHE KbM Kpas Ha roaHHaTa 237.633.7124 212,921.2895 188,830.9045

V. BaXkuH ¢LONTHA, HACTHLHHIN CJed FOJAHINHOTO CYETOBORHO NPHKIWYBAHE

Hsima 3HauMMM CHOMTHS, HACTBIIMIY MEXKIY OTYETHATA JaTa M JaTaTa Ha ChCTaBfAHE Ha HanaHca,
KOUTO Jia MPOMEHsIT (JUHaHCOBUTE OTHeTH KbM 31.12.2014 .

VI. IIpeasuxaano pazsurne na POHJIA

1. ﬁv)paicaaim HEeHHH KIHHMCA

CBeToBHaTa MKOHOMHKKA HABJIE3€ B TOCAEAHOTO Tpumeceure Ha 2014 r. B owakBaHe Ha 3HAYMMHU
npoMeHH B napudHara nonutuka. B CALLL kpast Ha M3KyNyBaHeTO Ha aKTHBH OTJaBHAa He €
HOBMHA U nasapuTe ovyaxsaT DeJ| Ja 3aroyHe BAUraHe Ha JIMXBEHHTE HUBA NO-KLCHO npe3 2015 r,;
B Eepozonara, npesugentsT Ha ELIL Jpary anoHcHpa mnaHoBE 3a 3HaUUTENHO HapacTBaHe Ha
Sananca Ha BGankara B 61u3K0 OhAcHe; B SMOHUA CE 3aCHIBAT OMAKBAHUATA 34 TO-HATATBILHO

Dunaticog omdem 3d 2oduiama, Rpuictioeai(a na 31 dexemepu 2014 2 16
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Todunien dornad 3a detinocmma 3a 2odunama, npurtovsara na 31 dexemepu 2014 2,
pasxyiabBaHe Ha napuyHaTa NOJHTHKA, Thil KaTO BCE OMIE CTPYKTYPHHTE pPe(OpMHU OTCHCTBAT, & B
[Kurail yrnpapispalliTe NOKA3BAT MOTOBHOCT Ja ToAepHpaT No-0aBHHA PACTEX M MPUIAraHETO HA
YMEPEHH MAKPOHKOHOMHUYECKH CTHMYJIH.

Ot gpyra crTpaHa, BCSKO €[HO OT Te3d TNPeANosoXeHus OW Morno aa ObJe TECTBAHO, 3alI0TO
riofanyara MKOHOMMKA N0 CBLIIECTBO C& ABMXM Ha ‘€IMH LNWJIHHABLDP', @ OCBIUECTBABAHECTO Ha
nonuTukhTe He ¢ Gesnpobnemuo. oxato MrkoHomukarta Ha CAILL, sede B liecTara roAnHa Ha
RB3CTAHOBABAHE, KOMIIGHCHpa Craga OT MHPBOTO Tpumeceude Ha 2014 r., TO pPBCTBT Ha
UKOHOMHMKATa OCTaBa NoJ HeOOXOAWMHSA 33 HEHHOTO MBJIHO BB3CTAHOBABAHE OT NPEAKPHIHCHHUTE
arBa. Esporia ¥ SroHWs OTHOBO ce MpeicTaBaT no-ciado OT O4aAKBAHMATA, A PA3BHBALINTE CE
flazapu ¢e¢ KOHCONMMAHPAT, HO He NpoubdiTABaT, kato 3a Kural npeobiagasar nporHo3uTe 3a
IPOALKABAILG TMOHWKEHHE Ha pPBCTA OT MOCIEAHHWTE TOJUHH. B JomnbiHeHnHe Ha Te3d
HeBnaronpusiTHH TEHACHLIMHM, CErallHaTa CHTYauusl CE XapakTepu3Hpa M C HOB CTam Ha
KONMMUECTBEHUTES MOHETAPHW TOJMTHUKHM: UeHTpansuTe GaHk¥ WM HABIM3AT B MPOLEC HA
nopmanuzauus (CAILL), unu yeenuuarat Habopa cu oT nonuthku (ELIB), min nex cpewar numura
Ha npeauiunara cd akTuBHa nonuTuka (Kwraif). Taxa, noTeHUMaNHOTO YBENWUYCHHE HA
BOJIATU/IHOCTTA B CJIEICTBHE HA TE3H Pa3HOMOCOUYHHM CUTHANH € OUTH rapaHTHPAaHO.

C ornej va te3u rnobanHu NpeanocTaBKy, BpeMEBHAT XOPHU30HT U HAUHHHTE 34 OCbLIECTBABAHE HA
napuunara sopmanusanua 8 CALl ocTaBar TBLpAE HECHIYPHI. BhNpeKky de ce OHaKBa PacTeKbT
aa 6wae okono 3% Ha roauiiHa 6a3a npes eropara nosorrHa Ha 2014 r., a masapsT Ha TpyAa — Ja
NPOABIKA Bb3CTAHOBSBAHETO CM, TO-JOIIATa CBETOBHA MKOHOMHYECKa KOHIOHKTYpa MOMKE Ja
JOBENe [0 TMO-HHCKA OT IIpOrHosupaHaTa WH(pmauus, B cieActBMe HAa TOBa BEPOATHO
JUBATOCPOUHHUTE JIMXBEHH PaBHHILA WIE ce nmokauar caabo npes 2015 r., KaTo ¢ BBLIMOXKHO H TIO-
HATATBLIIHO W3rNAXKIaHe Ha KpHBaTa Ha goxoaHoct. Hamepenuero Ha Pep pa 3anasy Gananca ci
6e3 nMpoMAHA Ha CCTallHUTE HUBA TIPENoiiara M3NOA3BAHETO HA AOMBJIHHTENHN WHCTPYMEHTH 32
KOHTPOJI BbpPXY HOBOTO MO-BHCOKO HHMBO Ha OeHUMapKoBaTa JiMXBa. TOBa CHILO Taka LIe HMa
OTPAKEHHUE BbPXY HOPMANH3UPAHETO HA NONMTHKATA, ThH KaTO napr4HaTa NOJUTHKA BEPOATHO 1S
MOCTUrHe KonuuecTra (Gananca), a He [eHa (JINXBEHOTO HUBO) — LIEJH, KOWTO BHXa MOIrNIM M [ia He
6LIAT CHEMECTHMH. HOBHTE Npean3BUKATENCTRA ¥ paMKaTa Ha NOJIMTUKATA BCE Olle He ca ao0pe
NPOYUEHH, KOETO MOpakaa HeCHTYPHOCT W Mazapure W NapuqHaTa NnojuTHKa lie Tpsabsa jaa ce
HArQAT KbM HOBHTE 00CTOATENCTRA,

TlocToanno Huckarta wH(pnmauust B EBporna e JOKa3aTeNicTBO 3a HEJOBLPIIEHHTE PE{pOpmMH Ha
koHTHHeHTa. [loBeue OT BCAKBAE Apyraje, T € CTPYKTYpeH (EeHOMEH, [MOopoJeH oT
HeoOXOMMOCTTa HA HAKOM CTPAHH - WJIEHKH Ja Bb3BBLPHAT KOHKYPECHTHOCIOCOOHOCTTa CH Ha
penatupHa 6aza, KOETO B OTCHCTBME HAa CBIUECTBEHO HAPACTBAHE HA MPOM3BOAMTENHOCTTA, OH
MOTO [a Ce MOCTUFHE EJMHCTBEHO upe3 ChKpalllaBaHe Ha pasxoad. Bwapeku ue 6 nmocTurHar
M3BECTEH HanMpeJbK B TOBa OTHOLUEHHe, TOH € Bce ome OaeH ¥ KONebNMB, a8 KPUTHUHHTE
CTPYKTYpHH pedopMu cpeuiat oTnop, ocobeno B Mranus u PpaHuus — ToBa ce OTpasfasa W B
pasouapoBaliTE TEMIOBE HA pacTexk B Te3d CTpaHd. BucokuTe OGIOMKETHH REPUIHTH,
MOAUTHYECKATA BOJIA 32 U3BBPIUBAHE HA HEOOXOAHMHUTE CTPYKTYPHU M (DHCKANHK pedopMH MoUTH
oTChCTBA, MOHETapHaTa MONKWTHKA MMa OrpaHHueHO Bh3ficHcTBHE B EBpomna, ¢ W3KIIOHEHHE Ha
CTHMYAHMPaHE Ha ECKIOPTHHA cexTop B nepudepusta. ObesllenkaTa Ha eIWHHATA BalyTd B
MOCNe/IHO BpeMe ODJIEKYM NAPHYHUTE YCJIOBHSH, HO JIMXBEHUTE PaBHMILZ €& BEYE Ha PEKOPAHO
HUCKH CTORHOCTH W AOTEHLHANBT 34 ACITBAHWTENIHN TIOHMIKEHUS € TBBPAE pellyLlMpaH, OCBEH aKo
ELIb He npennpueme M3KyIlyBaHe Ha AbD:KABHY LEHHU KHMXKA Ha CTpavWTe oT EBposoHara —
HEello, KOETO KbM MOMEHTA Cpeula TRBPJHS OTHop ot cTpaHa Ha ['epmanua, ELIBG moxe na cpewne
TPYAHOCTH M 33 JOCTHTAHE HA JKelaHuTe HUBAa Ha OanaHca CH TpH JIMICaTa Ha JOCTATh4HHO
NOAXOJALIH MHCTPYMEHTH 32 TOBA U NPH HATMHYHETO Ha OTPULIATEAHNTE JIMXBH BBPXY

Dunancoes onruem 3a zodunama, npuriegsania ina 31 dexemepu 2014 2. 17



AD , Tu Bu Aii Tunarmux”

Todutien Qornad 3a delinocmma 3a 2odunama, npuroiiougauia na 31 Jexemepu 2014 2,
cepbxpezeprrTe Ha Gankure B ELB. Taxa, ako kpeuTupaHeTo He 3an0uHe Aa HapacTBa, KOeTO €
OrpaHHUYvEHO MO-CKOPO MOpakd HepoCTaThUHOTO ThpeeHe, ELLD Mode 1 12 He ycrnee ga HOCTHIHE
1enTa 3a paMepa Ha Hananca cu.

Quakpanusta 3a 2015 r. ca, 4e AOXOAHOCTTA HA OBJAraApcKuTe ABpxaBHH LeHHH knuwxka (JILIK)
NOCTEINEHHO 1lle Ce TOoBMIABA Ha 6a3a BJMAHUETO HA CBOMTHATA, dopmupand (uHaHcoBaTa
cuTyalms B crpadara rnpes 2014 r. [TpaBurencTsoTo € M e NPOARHKA Aa Obje M3NPABCHO Npea
NpeH3BHKATENCTBOTO A OCUrypH (uHaHcupaHe Ha OKOJUKETHHs JedUUMT, a peduHaHCHPa
nagexupaure emucun UK # HOnbIHHUTENIHAT2 JAMKBHAHOCT, HeoOXoAMMa 3a NOJKpena Ha
BankosaTa cucrema. OT zpyra CTpaHa, JaHHHTE TNMOKA3BaT HAMANABAHE HA (PUCKAIHUA pe3eps,
KOETO HHM Kapa ja CMATaMe, 4e BepOATHOCTTA 33 HOMBJIHUTEIHO eMHTHpaHe Ha Abar npes 2015 r,
3HAYUTENHO ce nosuiy. Ha tasu 6aza nounsa U MHEHHWETO HH, Ue 3apaju no-roiemus obeM HOBH
EMUCHH, TOXOAHOCTHTE 110 KHuKata npes 2015 r. e ce nokaturar. PaxreT, 4e JLK Ha Bogemmre
cTpaHi OT EBpo3oHaTa ce ThbpryBaT Ha U3KIIQUUTENHO HUCKHY HUBA, HE € JOCTAThYCH apryMEHT,
KOHTO Aa Hu ybeau, 4e HOXOMHOCTHTE Ha OLJrapkHTe eMUcHH He On TpabBayo ja ce noBULIABAT,
Criope/1 HaulMTe NPOrHO3M SIHH OT BojelHTe rokasateny Asnr/ BB we ocrane Ha nuso OMH3KO
no 30% npes 2015 r. B 3aBMCHMOCT OT TOBa Kak L€ ¢€ (PMHAHCHUPAT HY)KANTE Hd NPABUTEICTBOTO
Ha BBTPELIHKA WAM HAa BBHIIHWUTE [1a3apy, TOBAa ClelBa [a Ce OTPasM M0 ChOTBETHMS HAUUH B
JIOXOAHOCTTA Ha HANMUYHHUTE 33 Thprosus eMmucku LK, kaTo To3u edexT wie e no-3HadureneH 3a
EeMHCHHTE THPI'YBaHH HA BBTPELUHUAT rasap.

3a fna CTHIHEM JI0 TE3H 3aKITKOUSHHMS, KAKTO COMEHAaXME TT0- TOpe, bPBO aHalM3UpaxMe AeTaiiHo
(puMHAHCOBMTE HY;KIH HA HPABUTCIACTBOTO. AKO 3aMOUHEM OT OOMKETHHA ACULMT, MOXKEM Na
BUJIMM Ue € 3aii0KeH B pasMep ot 2,4 Munuapza neea 3a 2015 r, Karo nobapum 4 najexupaninre
EMHCHH, KOUTO TpsOBa a ce pedMHaHCHpPaT MIM [a C& NMOJHOBAT M YHHTO pasmep € okono 4,73
MApPA. AB(M3KTIOUBAMKM Naleka Ha BBHIUHATA EMHCHA, 338 KOATO Mapure ca OCHIYpEeHW U ce
CHXPAHABAT BHB (DHCKAJHUAT pe3epB), HEOOXOAUMHUAT pecype cTaBa 3HauuTened. Crnopen HaLIMTE
u3uncnenns obwara cyma ce gobnuicasa no 7,13 Mapa. as.

EnuHcTBeHUsT Oydep, KOHTO MNpaBUTENCTROTO MOXKE /2 M3N0a3Ba, ¢ (DMCKANHUAT peseps.
Hanuuuusat 6pyren GuUcKaneH pezeps (HaCTOAWMAT pa3Mep MHHYC MHHUMANHUS pasMmep) € 06au30
4,3 Mypa. JiB. B Kpasi Ha aBrycT. HeTHata My CTOHHOCT € 3HauNTeNHO 11O — Hucka, 0,183 mipn. ns.
lonamara pasauka MEXAY OpYTHHA W HETHHA pa3Mep Ha Pesepsa ujsa OT CyMaTa NpelpuicHa 3a
WaIaane Ha naacxkupainara npes 2015 r. prHIHA eMHMCHS 0DAMrauMy, KakTo ¥ OT ¢ymaTa Ha
AbpikaBHug Aerozut B [TbpBa HHBECTHLIMOHHA 0aHKa, KOATO KbM TO3M MOMEHT JOMycKame, HAMa
na MOXe Ja ObJie BbpHATA W 3a¢AHO ¢ TOBA [J1allaHeTO Ha obauraumaTa, Kosro Gelle W3fajeHa B
pazMep Ha Aero3nTa ¢ UeN Ja ce moMorde Ha [Tepsa uHBecTHLHONKA BaHKa.

Bzemaiiku npensup 6pyTHHTE (MHAHCOBM HYIK/IH Ha TIPABHTENICTBOTO H KaxKBa 4acT OT TAX MOXKE
ja 6bae nokpura OT (PUCKANHUA pe3eps, GUXMe MOIIM ja 3aKI04nM, Ye HEODXOAMMMAT HETeH
pecype, ce nobmxasa go 6, 94 mnpa. ng. Karo uznonzeame nporuosupanns sa 2015 r. pasmep na
BBIT na crpanara oT 82,4 MApR. NB., MOXEM J1a U3HHCIUM choTHoweHHeTo Abar/ BBII B kpas Ha
2015 r., koero 61 JOCTHrHamO A0 Onu30 31%. Ha tosu eran HsiMa MHIMKEUMM 32 €BEHTYanHa
peaKuus OT CTpaHa Ha pPEHTHHIOBHTE areHUMH B KOHTEKCTA HA BJIOLIABALIMTE CE€ KPEAHTHH
NIOKA3ATEAM HA CTPaHaTa, HO HE M3KJIOYBAMe BEpOATHOCTTA 3a JEfCTBHE OT TAXHA CTpaHa, aKo
CHTYauudTa He ¢e nofo0pH WK TIPOIBIIKK 1a CE BOLIABA,

2. Kopropamusnu, Hnomedn i o0w{uncku odauzauun

Ilpes 2015 r. B EBpona npouechT Ha HaMaJIABAHE HA 33ThIKHANOCTTA [IE MPOABLIDKY, KOETO 1
NoA0OPH AOMBJIHUTENIHO KPSANTHU [MOKA3aTENH Ha KOMNaHUMTe. Bhupeku ToBa NPOrHO3NTE ca 3a
BaBHO KOPIIOPATHBHO BB3CTAHOBABAHE C HUCKO HUBO Ha (annTy. [TasapHuTe OUaKBaHUd Ca

Dunaicoe ontem 34 2odunama, npurctioveauia ia 31 dexenepu 2014 2. 18



D, Tu bu Ali Tunamur

Toduiuen Qoxnad 3a dednocnma 3a 2odunama, npurcviougania na 31 dexesepu 2014 2,

GamanceT Ha ELIB nma ce moeuumm ¢ noeede oT 750 MunMapia €BpO 3apaid NpOrpaMmHTe 3a
aunrocpouno uHancupane (TLTRO) u nporpamute 3a 0OpaTHO HM3KYINyBaHe Ha KHHXKA OT
BTOPMYHMS f1asap, KOETO BOAM [0 MOBHIIABaHe Ha nukBUAHocTTa (QE), T.e. GamaHcsT Ha
LeHTpaiHata 6aHKa Ja ce BbpHe 0 HuBa, Onusku go 2011-2012 1. Korarto ELLb 6bpe rotosa na
BL3AEHCTEA HA Na3apa MUpoKooOXBATHO Upe3 fnporpaMara 3a obpaTHO M3KYNYBAHE HA JbPIKABHH
ofnuraluu, ToBa it JeficTRME e NPeAoCTaBH JOIIbIHUTEIHA TUKBUAHOCT HA Na3apa K e HAJIOKH
HATHCK 32 HAMAJABAHE HA CHIPEJOBETe, Thil KaTO THPCEHETO Ha JOXOJHOCT NpoAb/sKasa Ja 6bie B
NOJKpena Ha KopropaTHBHUTe obiaurauny. Hue cuMTaMe, He nporpaMara 3a OLEHKA HA aKTUBHTE
CBHLIO e OBE B MOJKpEna Ha eBponefickus GaHKOB CEKTOP, KaTo OYaKBaHMAT ca 3a nonobpasaHe
Ha OanaHcHTE 3aE[HO C IIO-BHCOKHM KanuTanoBH CchOTHOWeHMS. ToBa we AonpHHece 3a
HOTTBLIHMTENHO HaMallsiBaHE Ha CHPEAoBETe Ha (PMHAHCOBMTE KOPIIOPATHBHH  OOJHrauuH
BKJTIOYHMTETHO M HA HOBHUTE €MUCHH cpeji Taka HapeueHua BaHKOB Chio3.

OcHOBHMTE PUCKOBE, KOUTO NpeABKAaMe, ca: [Tbpeo: 3a0assaue Ha CBETOBHATA MKOHOMHKA, KOETO
MOJKE [la MoApevd Ha W 6e3 TOBa KPEeXKOTo W 3abaBeHO Bh3CTAHOBSBAHE B EBPONCHCKHSA CBIOS,
JOpH W ¢ Beue OTcnabeHoTo eBpo (NOJ0MKMTENRHO 38 €KCIOPTHO OPHEHTHUPAHWTE CTpaHd B
pervona); Bropo: nuricarta Ha MOCTENeHHH CTPYKTYPHH U duckanau pedopmy B nepH(GepHUTE U
BBB (PHHAHCOBO fo-ciabure uKOHOMHUKH B EBponia, kato Hanpumep ®Opanuua v Uranust, IOKaTo B
[epManks NO-BUCOKUAT PBCT Ha 3aniarthte G MOIBA Aa TIONPEUM Ha KOPNOpaTHBHUTE nevandu;
TpeTo: HOMBIHUTENHMAT PHCT HA MNPHAOOMBAHMATA W CIIMBAHKATAZ MOXKE Ja UMa OTPUUATENHO
BE3AEHCTRBHE BBPXY KopropartheHuTe Ganancy; UerBbpTo: YKPauHCKHMAT KOH(UIMKT BCE OLUE HE €
paspelieH M MOXe [a TOBJIMAC HA PUCK TOMEPAHTHOCTTAa B pervoHa; [leto: AOMbAHMTENHO
yBeAMUaBaHe Ha HANPEXKEHHETO OKONO JIBHIKEHWATa 338 HE3ABHCHMOCT Ha HAKOM PErdOHH KaTo
Kartanyrus r Mcnanus.

Ot gpyrata cTpaHa Ha ATNaHTHKa, HAlIMTE [POrHO3M ca ukoHomukarta Ha CAILLL na npoawmxy
BL3XOAAIIMS CH TPEHJ, KOeTo we GLAe MONOMKUTENTHO 33 PUCKOBMTE aKTHBH. Bbupekn Tosa
BLIMOMKHOTO 3aTATAHE Ha [MapHUHATA NOJIMTHKA OM NOBENO A0 OnpefesieHa BONATHIIHOCT Ha
naszapuTe, KOETO MOXKe [Ja [peRoCTaBH HAKOM JOOpH  BBIMOKHOCTH 33 HHBECTHULHH.
(DyHaMEHTaNHO HUE He ouaKkBame KPEAHTHHTE CNIPEAOBE [a CE pasuiMpABaT OCBEH aKo HAMa
rojemMu yBelHMYeHHsS Ha KOPNOpPaTHBHHTE 3a€MH WM lleHaTa Ha JbJIra 3anovHe Oa TOHMXKaea
xoprniopaTHBHHTEe meuanfu npes crneiBaliaTa ToAMHA. Taka nporHosarta HM € 33 CTabDuUNHKM
KPEJMTHH CITPEIOBE M MO-HUCKO HUBO OT (paantH, xoeto ie ocTapy CDS-uTe Ha OTHOCHTENHO
HHCKH HUBRA.

Bhipeky ToBa HAKOW PUCKOBE, KOWTO OUXa MOMIIK /12 POMEHAT HAWWTE NPOrHO3H, KaTo NO-PaHHo
3aTAraHe Ha TNapU4HaTa MOJMTHKA, KOCTO LIe OKAXE HATHCK BhpXY Kpusata Ha US AbpikaBHH
OBNUralkH ¥ MOXKe A4 JIOBEIE A0 MO-HATAThIIHK pa3npoaakOH Ha BUCOKOLOXOAHN KOPIOPATHBHH
obnuralMy M JApyru aKTHBA ¢ BUCOKKM JoxoaM. Mpyr puck e, de nocrerneHHoTo 3alapsHe Ha
pa3BUBAIYTE CE MNA3APH 3CAHO C MPOLBLIKHTENHNA MePHo Ha GaBHO BB3CTAHOBSIBAHe B EBpona
MpaBsT Q0Jiapa OUIe fI0-CUJICH, a TOBA MMa HETaTURHO BIMAHUE HA AMHAMWKATA HA AMEPHKAHCKHSA
BBII. HesaBucumo OT TOBa, MPOALMKARAHETO HA TIPOTPAMUTE 34 AMKBHAHOCT B HAKOW a3MaTCKH
HKoHoMHKH, KaTo Kurait u SnoHns, 1ie obaexuu cuTyaunaTa,

3. Aryuu

IMpez 2015 r. ouakBaHWATA Ca 3a MOJNIOKUTEIHO MPEACTABAHE HA MEKAYHAPOLHUTE Nazapd Ha
akiuy, B ycnoeusTa Ha cnal MKOHOMMUYECKM pPacTeX M HHUCKa WH(UIALMA, [POBEKAAHATA OT
BOAELIMTE LeHTpanHy GaHKy napHYyHaTa NOJUTHKA LLUE NPOLBLIDKH [a OCHIYPABa MPEANOCTABKY 38
TIOBHIIEHO THPCEHE HA 110 - PUCKORM akTHRH. B Erpozonara, ELb npoawmixasa csodaTa

Duniances omuem 3a 2odunama, npuicioysauia na 31 dexemepu 2014 2. 19
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Toouwien doxnad 3a delnochmima 3a 200unama, npuritiousania Ha 31 oexemspu 2014 2,

HEKOHBEHIIMOHAJIHA MMapU4Ha MOJWTHKA, JOMYCKAMKU W BB3MOXKHOCT 3@ TMOKYNKH Ha (DMHAHCOBH
WUHCTPYMEHTH, EMHUTHPAHH OT YaCTHHUSA CEKTOP, CJIe/ KaTo MKOHOMHUYECKUTE MHAMKATOPH BCE I10-
KaTErOpMYHO 3aroyHaxa Ja jJaBaT CUrHajiu 3a 3abapsHe Ha HEpaBHOMEPHOTO BB3CTAHOBABAHE B
paMKuTe Ha BanyTHHsa Onok. [peapmkiaa ce MKOHOMHYeCKOTO Bb3cTaHoBsBaHe B CAIlll na
NPOJILJBKKA U TIpe3 clie/Ballara rofuHa, KoeTo Ja 0bae oTpazeHo U B POTHO3UTE 3a MOBHIIABAHE
Ha (PMHAHCOBUTE Pe3yJITaTH HA KOPIOpaTHBHMA cekTop. JlokaTo oyakBaHusTa ca, ye Denepannust
peseps Ie 3aMo4He MOoKaYyBaHe HAa OCHOBHMTE JIMXBCHH HWBA Mpe3 BTOpaTa rnojoeuHa Ha 2015 r.,
TO TOBa Lle cTaHe caMo Ha (pOHa HA NOCTATLYHO YCTOHUMBO M 3HAUMMO YCKOPSIBAHE Ha pacTexa,
KaTo JIMXBUTE Ill¢ OCTAHAT Ha HHBA, MO3BOJIABAIM Ha OM3HEC ceKTopa Ma (YHKIMOHMpA INajaKo,
0e3 nopulIaBaHeTo WM Ja Obae mpeuxka 3a NMOoAoOpsBaHE Ha KOPNOPATUBHHUTE Pe3yiTaTH B
cpesHOCpoUeH Ij1aH. Bbopeku ToBa, MpoMsHa OT mojobeH mainad B napMyHara IOoJIMTHKA Ha
BOJICILIATA CBETOBHA MKOHOMMKA BOJU chC ce0e CH M pHCKa OT MOBHILEHA HECUT'YPHOCT, NMPOMAHA
BbB BBINPUATUATA 3@ PUCK, U MOKAuBaHE Ha Ma3apHaTa BOJATHIHOCT IIPE3 CIEABALLHMTE MECCLH.
He 3a nupBu nbT, TOBa KOETO MOKe Ja ce odakBa Ha BPb mpe3 crexaBamara rogudHa A0 rojisama
CTEreH 3aBUCH Hal-Bede oT nojMTuieckara obcranoBka y Hac. Crell pe3yaTaTuTe OT NPOBEAEHHTE
M3BBHPEIHH MapiaMeHTapHy H300pH B HAUAJIOTO Ha OKTOMBPH, [0 BCsAKA BEPOSITHOCT HU IPELACTOH
Ja CTaHeM CBUJACTE/M HA BOJATHIHM W TPYAHO MPEABUIMMH ABHIKEHHS Ha OOPCOBHUTE MHJEKCH.
Criopeji NOBEYETO MNOJUTHYCCKHM aHANM3aTOpH, CLCTABEHOTO TMPaBUTENCTBO Lie Oble [J0CTa
HECTaOUIIHO M € MaJIKO BEpPOATHO /a MpPOCHIUECTBYBA 3a TMO-AbJABI nepuoj ot Bpeme. Toea
HEMMHYEMO LIE YTe:KHM M Oe3 ToBa Hesiekara (uHaHcoBa cuTyauus y Hac. Kato nobaBum n
npobJiemMa ¢ LieHaTa Ha TOKa, MOJKE JIa CE Kayke, Ue HM OYaKBa TPYAHO Haualo Ha roguHara. Beuuko
Ka3aHOo J0TYK HE HU JIaBa rojisiM Moo/ 3a ontuMuzbM Ha bDb.

Karo ¢ynnament mose aa ce Kaxe, 4e uma omnpeziesieH Opoi nojleHeHn myonnyHn KOMIaHWK, HO
MOHE 3a MOMEHTA MpernopbKaTa € Ja ce Bb3Abp:kaMe 0T HOBU UHBeCTHIMU Ha bDL. [lo-BeposTHo e
NOJIMTUHECKHTE ChOUTHS, @ HE KOPIIOpaTUBHKTE, [a OKa3BaT BIAMAHHE BbPXY LIEHUTE HA aKLHHUTE H
ToBa TPA0BA J1a HH NIPABK W3KIIFOUMTENHO Npe/na3ivBy. Bee nak nocjieiHuTe MECELIM MOKA3axa, e
W HOBHMHHTE OKOJIO Apy:kecTtBata Ha BMbB cbiio okassaT HeMalKO BIMAHHE BbPXY MaszapHaTa uMm
Karnuraliu3almns. Ho TOBa, KOCTO CE€ 3abelisi3Ba KarTo TEHJACHLMUA €, Y€ JIOIMWTE HOBHHHU HMMAaT
3HAYMTEIIHO MO-ABJTOTPacH M CHJICH e(eKT BbpXY IIEHUTE Ha aKIMMTE B CPaBHEHHE C N0OpHTE
HoeuHu. ToBa cbILO € NoKa3zaTeNHO, Y€ HACTPOEHUATA CPe/l yHACTHULIMTE HA asapa ca Mo-ckopo
HeraTUBHH. JIumncara Ha MHTEpeC KbM OBArapcKM akilMHh OT CTpaHa Ha I0-rOJAeMHTE HHBECTUTOPH
ce MOAKpers W OT HUCKaTa JMKBHAHOCT M Hamansaius Opoit caenku Ha bOb npes nocneanure

Meceun.wj

Kpacumup INeTkon
/ManbauuTenen aupextop Ha Y], Tu bu Aii Acer MennpxmbHaT” EAJL/

HBan bantor
/Manbauutenen aupektop Ha Y1, Tu bu At Acer Mennmxmbsut” EAJL/
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AOKNAA HA HESABUCHMMHUA OAUTOP

Joknazg Bbpxy (GMHAHCOBMA OTHET

Hue M3BBPLIMXME OAMUT HA MPUIOKEHUA PUHAHCOB oTHeT Ha 4D Tu bu Ait JuHaMuK, BKKOYBALL OTHET
3a (PMHAHCOBOTO CbCTOAHME Kbm 31 aekemBpu 2014 r., oTyeT 3a BCeobXBaTHWMA A0XOJ, OTHET 3a
MU3MEHEHMATA B HETHMTE aKTMBM, NPUHAANEKALLM Ha MHBECTMTOPUTE B AAJIOBE M OTYET 3a NAapHYHUTE
noTouM 3a rojAvHaTa, 3aBbpliBalla Ha Ta3W JaTta, KakTo M 000OLWEHOTO OroBecTABaHE Ha
CblecTBEHMTE CHETOBOAHHU NOJIMTHUKHU U ,qpyrme NOACHHUTENTHH ﬂpHﬂO}KEHI/IFI.

OmzosopHocm Ha pbxosoacmsomo 3a (ﬁUHGHCOBUﬂ‘ om4yem

OTroBOpPHOCTTA 32 M3rOTBAHETO W JAOCTOBEPHOTO MpeAcTaBAHE Ha TOo3W (UHAHCOB OTYET B
CbOTBETCTBME C MeXAYHApPOAHMTE CTaHAapPTH 3a (PMHAHCOBKM OTHYETM Ce HOCKH OT PbKOBOACTBOTO. TasM
OTrOBOPHOCT BK/IOYBa: paspaboTBaHe, BHeApsBaHe W MofJbpaHe Ha CucCTema 3a BbTPELEH
KOHTPOA, CBbp3aHa C M3roTBAHETO M JOCTOBEPHOTO NpeAcTaBAHe Ha (PMHAHCOBM OTHETH, KOMTO Ja He
CbAbPKAT CbLWECTBEHM HETOYHOCTH, OTK/IOHEHWA W HECHOTBETCTBMA, HE3ABMCMMO Janu Te ce
Ab/KaT HAa M3Mama MM Ha rpeLlka; noabop M NPUoKEHWe Ha NOAXOAALLM CHETOBOAHM NOAMTHUKM; K
M3roTBAHE Ha NPMBIM3UTENHM CYETOBOAHM OLEHKWM, KOWTO Ja ca PasyMHWU MpU KOHKPETHWTE
obCcToATENCTBA.

OmzogopHocm Ha odumopa

HaluaTa oTroBOPHOCT CE CBEX /A [0 M3pa3fABaHe Ha OAMTOPCKO MHEHWE BbpPXY TO3W (DMHAHCOB OTYeET,
OCHOBABALLO CE& HAa M3BbPIUEHMA OT Hac OAMT. HawwuAatr oaut 6e npoBeaeH B CbOTBETCTBME C
NpoecMoHaNHUTE U3MCKBAHMA Ha MeXAYHapOAHWUTE OAMTOPCKM CTaHAApTH. Te3u cTaH4apTu Hanarat
CnasBaHe Ha eTMYHMTE M3UMCKBAHWUA, KAaKTO U OAMTBT Aa 6bAe NAaHMpaH M NpPOBEAEH Taka, Ye HUe fa
ce y6eaum B pasymHa CTENEH Ha CMIypHOCT JOKOJIKO (PUHAHCOBMAT OTYET HE ChAbPKa CbLECTBEHM
HETOYHOCTH, OTK/IOHEHUA U HECBOTBETCTBMA.

OAMTHT BK/IKOYBA M3MbIHEHWETO HAa NpPoOUEAYypW C UEN MNojyYyaBaHe Ha OAMTOPCKM JoKasaTesicTBa
OTHOCHO CYMWTE M OMOBECTABAHWATA, NPeACTaBeHW BbB (MHAHCOBMA oT4eT. M3bpaHuTe npouesypu
3aBUCAT OT MpelLieHKata Ha OAMTOpa, BK/IYMTENHO OUEHKaTa Ha pPMCKOBETE OT CblUeCTBEeHM
HETOUYHOCTM, OTK/IOHEHWMSA WM HECLOTBETCTBMA BbB (MHAHCOBMA OTHET, HE3aBMCMMO Janu Te ce
Ab/KAT Ha M3MamMa MM Ha rpewka. [pu M3BbLPLWBAHETO HA TE3M OLEHKM HA PUCKA, OAMTOPbLT B3ema
noJ BHWMMaHWE CMCTEMaTa 3a BbTPELIEH KOHTPOJ, CBbp3aHa C M3rOTBAHETO WM JAOCTOBEPHOTO
npeAcTaBAHe Ha (MHAHCOBMA OTYET OT CTpPaHa Ha MpeAnpuMATMETOo, 3a J4a pa3paboTy OAMTOPCKM
npoueaypu, KOMTO ca MOAXOAAWM NpU Te3u oBCTOATENCTBA, HO He C Le/ M3pasfABaHe Ha MHeHWe
OTHOCHO eheKTMBHOCTTa Ha CMCTEMATa 3a BbTPELleH KOHTPOA Ha npeAnpuaTHeTo. OAMTHT ChLLO Taka
BK/IOYBA OLEHKA HA YMECTHOCTTA HAa MpUIaraHuTe CYETOBOAHM MOMTMKM M pasyMHOCTTa Ha
NPUBIU3MTENHUTE CYETOBOJHM OLEHKM, HAMNpPaBeHW OT PbKOBOACTBOTO, KakKTO M OLEHKa Ha
LANOCTHOTO NPeACTaBAHE BbB (DMHAHCOBMA OTYET.

BAO Bvarapua 00/ e cneumaMavMpaHo OMTOPCKO NPEANPHATHE, BKAKOYEHO B CNMCBKa HAa MHCTMTYTa Ha AMNNIOMHPaHHTE eKCNepT- CUETOBOAWTENM B Bbiirapua nog Homep 16, Ynel Ha
BDO International. 40 bvnrapna 00/ e pervctpmpano B TbproBekua pervctep c EMK 831255576 1 JLAC Homep BGB31255576.

bAO Bwarapua 00/, ApyxecTBo C orpaHMyeHa oTroBOPHOCT, e uneH Ha 640 HHTepHewbHBLA JTUMUTHA, IOPHAMYECKO MUEe ¢ HecTonaHcka uen B O6eguHeHoTo KpancTso m
NpeAcTaBnABa YacT OT MEXAYHapPOAHATa MPEXa Ha He3aBMCHMM MPMM YieHKH Ha B0
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CunTame, Ye M3BBPLIEHUAT OT HAC OAMT NPeAoCTaBA A0CTaTb4yHa M NOAXoAALa 6a3a 3a M3pa3eHoTo OT
HAC OAIMTOPCKO MHEHME.,

MHeHue

Mo Hawe MHeHWe (pMHAHCOBMAT OTYET JaBa BAPHA M YeCTHa MpejcTaBa 3a (PUHAHCOBOTO CbCTOAHME
Ha A® Tu Bu An AuHammk kbm 31 gekemBpu 2014 rogmHa, KakTo M 3a Herosute (DMHAHCOBM
pe3ynNTaTi OT AeMHOCTTa M 3a NapuyHMTE MOTOLM 3a roAMHaTa, 3aBbpLiBalla Torasa B CbOTBETCTBME C
MexayHapoAHMTE CTaHAAPTH 3a PMHAHCOBM OTHeTH, npueTn ot EC.

Apyeu

durHaHCOBMAT oTYeT Ha DoHAR 3a roguHaTa, npukaoyBawa Ha 31 aekemepm 2013 rogrHa e oguTHpaH
OT APYr OAMTOP, KOMTO e U3dan HemoAudULUMpaH AoKNnad BbpxXy Hero ¢ gata 17 mapt 2014 roguHa.

JoKknaz BbpXy ApYrv NpaBHM M PEryiaTopHM M3MCKBaHUA

Hue U3BBLPLUMXME MPOBEPKA Ha TOAMLWHKMA AOKNAA 3a AerHocTTa Ha AP Tu Bu Al JMHaMMK OTHOCHO
CbOTBETCTBMETO MENAY FOAMIIHMA AOKNAL 3a AEMHOCTTa M MOAMIIHWMA (MHAHCOB OTYET 3a CbLUMA
OTYETEH NEpPMO] CbI/IaCHO M3MCKBaHWATA Ha 3aKoHa 3a CYeTOBOACTBOTO.

B pe3ynrtaT Ha npoBepKaTa yAOCTOBEPSABAME CHOTBETCTBUETO MENAY MOAMILHMA AOKNAA 33 AEUHOCTTa
M roguuHma duHaHcoB otyeT Kbm 31 gexkemBpu 2014 roguHa no OTHOWeHMEe Ha dMHaHCoBaTa
MHMOpMaLMA.

Codma, 21.03.2015 roguHa
BAO bwarapma 004

BorpaHka CokonoBa, ynpasuren
AEC, perMcTpmpaH oguMTop

BAO Bvarapna 00/ e cneumaniaMpaHo oAMTOPCKO NPEANPHATHE, BKIIOYEHO B CIMCBKA Ha MHCTMTYTa Ha AMNNOMMPAHKTE eKCnepT- cuyeToBogHTeny B bbarapusa nog Homep 16, 1neH Ha
BDO International. BAO Bvarapua 00/ e peructpupato 8 Tuproackua peructop ¢ EMK 831255576 u 44C Homep BGB31255576.

BAO Bwarapua 00/, Apy#ecTBO € orpaHH4yeHa OTrOBOPHOCT, @ YneH Ha bAO WHTepHeWwbHDA JIMMHTHY, IOPHAHMHECKO LLe C HeCcTonaHcKa Len B O6eguHeroTo KpancTeo M
NpeacTaB/ifABa YacT OT MENJyHapojHaTa MpeXka Ha He3aBucMM dHpMK ynerku Ha B0
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Toouuen dorxiad 3a deiinocmma 3a 2odunama, npuroysauia 1a 31 oexemepu 2014 2.

OTYET 3A ®PUHAHCOBOTO CBCTOSIHHUE
kbm 31.12.2014 1.

S—

i

31.12.2014 31.12.2013
Beaexku
AKTHUBH (xun. 1g) (xun.n8)
[Tapu 1 napuyHK €KBUBAJIEHTH 2.1 154 335
[leHHH KHM¥A, OTYHTAHH 110 CIIPABEAIMBA CTOHHOCT
npe3 nevandu u 3aryou, B T.4. 2.2 1,151 1,479
- JIbpxaHu 3a TbpryBaHe 1,065 1,350
- (O6sBeHu 3a npoaaxba 86 129
Hpyru akTusu 2.3 406 105
OBLIO AKTHBHU 1,711 1,919
NMACHUBH
Hpyru nacusu 3 12 6
OBLIO ITACHUBH 12 6
HETHH AKTUBU, IPUHAJIEKAIIHU HA
HUHBECTHUTOPUTE B IAJTOBE 1 1,699 1,913
HETHA CTOMHOCT HA AKTUBUTE HA
EJAHH J51J1 8.9950 8.9848

O6sichuTenHuTe GeNe)Kn, KOWTO CAEABAT MO-AMIY Ca Hepas/le/iHa 4acT oT TO3H (UHAHCOBR OTHET.

[Moanucano ot umeTo Ha Cbeera Ha aupektopure Ha 30.01.2015 1,

A Vi) ief

Kpacumup Iletkos MBan bantos Eneonopa Croesa
H3rrbiiHUTENEH IMPEKTOP N3nwenHUTENeH THPEKTOP (DHHAHCOB IHPEKTOP

Omurop: 2 ’O5I 2005 %é
BJ1O Buarapust OO ~

bornanka CokonoBa, ynpaBuTe
JEC, peructpupad oquTop

@unancoe omuem 3a 200unama, npuraoueamia na 31 oexemepu 2014 23
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AD ., Tu Bu Ai Tunamux

Toduwen doxad 3a deanocmma 3a 200unama, npuratousania Ha 31 dexemepu 2014 2.

OTUYET 3A BCEOBXBATHHA 10X0/1
3a roauHara, npukarousama Ha 31.12.2014 r.

[Tpuxoau OT AMBUAEHTH

[Ipuxonu oT NMXBU

TTonoKuUTe/IHM Pa3/iMKW OT onepalnn ¢ (PMHAHCOBH
AKTUBH

OO MNPUXOOH

Pazxoau oT onepauny ¢ GHHAHCOBH aKTHBH
Jpyrn ¢uHaHCcOBU pazxoau

Pazxo/u 3a BLHILIHKA YCIYTH

OBIO PA3XO/IH

Herna neuanba/zaryda

JApyr BceodXBaTeH A0X0/ 3a NepHoaA

OBIIO BCEOBXBATEH JOXO/

Benexku

5.1
5.1

3.2

6.2
6.1

o
i

2014 2013

(xun. 18) (xun. n8)
52 53
25 35
1,439 1,592
1,516 1,680
(1,397) (1.363)
(70) (2)
(42) (42)
(1,509) (1,407)
g 273
7 273

OBsacHnTeTHHTE OENEKKH, KOUTO CIICABAT 10-071Y ca Hepa3/e/Ha HacT 0T TO3u (hHUHAHCOB OTYET.

ITonnucano ot umero Ha CbBera Ha aupekTopure Ha 30.01.2015 r.

.4

Vo,

Kpacumup Ilerkos
V3nbaHUTENEH AUPEKTOP

Omurop: 3 [u|20(5 (\é
BJ1O brarapus OO/ -

Bornanka Cokonoga, ynpaBuTes
JEC, perucrpupan oauTop

g 1
Wsar bantos
Msnbanurenen qMpekrop

5

Eneonopa Ctoesa
DUHAHCOB AMPEKTOP

@unarcos omuem 3a 200uHama, npurKioveauia na 31 oexemepu 2014
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HD ., Tu Bu A Junamuk‘
Toouunien doxnad 3a detinocmma 3a 200unama, npuriovearqa na 31 dexemepu 2014 2.

OTYET 3A HIAPUYHUTE NOTOLH
3a rojMHara, npukmo4eaiia Ha 31.12.2014 r.

2014 2013

(xun. 18) (x11. 18)
TMapuunu NOTOUH OT CHELHANH3HPAHA HHBCCTHUHOHHA JIeHHOCT
[lapu4Hy MOTOLM, CBBP3AHH C TEKYLIH (PUHAHCOBM AKTHBH 54 190
[TomydeHn THBUIACHTH 51 53
[Tnarenu onepaTHBHH pazxoan (64) (35)
Heren napuyeH NOTOK 0T CHEUHANU3HPAHA HHBECTHLHOHHA
aeiiHoCT 41 208
IMapuyuHy DOTOUH OT HeCTIEUHAJH3IHPAHA HHBECTHIHOHHA
aeiiHoCT
[TapuyH# MOTOLM, CBBP3aHHU C THPrOBCKH KOHTPAreHTH (3) (4)
HeTeH mapuyeH NoToK 0T HECTENUATH3IHPAHA HHBECTHIIHOHHA
aeifHocT (3) 4)
IMapuunu norouu ot puHaHcoBa AeliHOCT
IlocTbiuieHust OT EMUTHpPaHE Ha AAJI0BE 13 9
[Mnauanus no o0paTHO M3KYIyBaHe Ha JsJI0Be (232) (222)
Heren mapuyeH noTok oT (PpMHAHCOBA ACHHOCT (219) (213)
HM3meHeHHe HA NAPUYHHUTE CPEACTBA Npe3 NepHoaAa (181) (9)
[MapuuHu cpeicTBa B HAYAJ0TO HA MepHOAa 335 334
IlapuyHu cpeacTBa B HA4AJ0TO HAa MEPHOAA 154 335

O6scuurenture GefeKKH, KOUTO CISABAT MO-A0JY ¢a HEPA3/Ie/IHA HacT 0T TO3K (JUHAHCOB OTHET.

[Moanucano or umeTo Ha Cbeera Ha aupektopure Ha 30.01.2015 1,

7 9. S

L]
Kpacumup [Tetkos Mean bantos Eneondpa Croesa
W3mbiaHuTeneH JupekTop W3nwnHUTENEGH MPEKTOP DuUHAHCOB IUPEKTOP

Omurop:  I[03]|2045 >,
BJ1O bouarapus OO/
boraanka Cokosnosa, ypaBuTen | i
JIEC, peructpupan ouTop X .\

Qunancog omuem 3a 200unama, npuritoueamia na 31 oexemepu 2014 25
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Toouwen doxknad 3a deiinocmma 3a 200unama, npuriioyeauia Ha 31 oexemepu 2014 2.

OTYET 3A UBMEHEHHUATA B HETHUTE AKTHBU NPUHA/VIEXKALILA HA
MHBECTUTOPHTE B JAs1JIOBE
3@ rojiuHara, npukrousamia Ha 31.12.2014 r.

Ieuanoa/
O6mo

OcHoseH 3aryfa 3a

KANUTAJ Pesepsu nepuoaa

(xun. ns) (xun. sig) (xun. na) (xun. 18)
Canpgo kem 01.01.2013 2,377 2,086 (2,607) 1,856
l};liw:{eneﬂne 33 CMETKA Ha MHBECTUTOPHUTE, (248) 39 (216)
EMuTHpate Ha AsjioBe Mpe3 neproia 9 ) 8
O0paTHO M3KYITyBaHE Ha AAJIOBE NPe3
nepuojia 257 (33) 224
Tekyul peynrar 273 273
Canno kbm 31.12.2013 2,129 2,118 (2,334) 1.913
I];I?:IV[I{GHGHHE 38 CMETKA Ha HHBECTHTOPHTE, (241) 20 221
EmuTHpaHe Ha AAI0BE NPE3 NepHojia 14 (N 13
OO6paTHO W3KYyIyBaHe Ha [SUI0BE Mpe3
rnepuoja 255 2n 234
Tekyw pesyntar 7 7
Canpgo kbm 31.12.2014 1,888 2,138 (2,327) 1,699

OGscHUTENHITE OelekKN, KOUTO CIIEBAT 0-/10J1y ¢4 Hepa3[eNnHa YacT 0T TO3M (PUHAHCOB OTYET.

[Toanucano ot uMeto Ha Cheeta Ha aupektopute Ha 30.01.2015 r.

Kpacumup I[letkos Wsan bantoes” Eneoropa Croesa
M3nbaHuTened JHPEKTOP Mamenuurenen AHpexkTop DUHAHCOB AUPEKTOP

t

.

Onurop: ?,1'/03[2045 f\é
BJ10 Boarapust OOJ] \

Bornanka Cokonoga, ynpaBUTE
JEC, peructpupan ogutop

Dunaincoe omuem 3a zoounama, npurioveamia na 31 oexemepu 2014 26
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Toduien dornad 3a defintocmma 3a 200unamag, apuicuoyeanid a 31 oexemepu 2014 2,

1. O6ma unpopmanus
1. Tarnu 3a Jorosopuus (poug

C pewenne Ne 524-II ot 17 aerycr 2005 r. Ha Komucuara 3a (unaHcos namsop Ha
YNpaBIaBawoTo Apyxecrso ,,Tn Bu AR Acer Menumavmsnt” EAJL e usnaneno PaspeuicHue
Ne 1 — ID/19.09.2005 r. na opranuszupa u ynpasmasa J(@ ,, Tu b Al Juuamuk” (POHIA).
Ha cwwara para ®OHJDBT ¢ enucan B peructhpa no un. 30, an. (1), 1. 5 or 3akoHa 3a
Komucuara 3a dQunancos Hamzop (3KDH), smucana e emucuaTa JanoBe B yOGaMUHHS
peructep no wi. 30, an. (1), 7. 3 or 3KO®OH u Komucusra e noTeupamaa npoclekTa 3a
nyGau4ne npeanarane Ha asnoee Ha QOHJIA.

Joropopuuat GOH Ce CMSTA 33 YUPEACH ¢ BITHCBAHETO MY B perucThbpa no 4. 30, an. (1), 1. 5
or 3KOH. Emucusita nanose 1 @OHIBLT karo eMUTEHT ca BIMCAHH U B ITyONHUHHS PETUCTHD
no 4. 30, an. (1), T. 3 or 3KOH.

Horosopuusar ¢ona e o0ocobeHo MMYLIECTBO ¢ LeJd  KONEKTHBHO HHBCCTHPAHE B
HPEXBBPAACMH LHEHHH KHIDKA M APYTH JHKBUAHM (JMHAHCOBM akTHBH IO CMMCL/A HA 3aKOHA
Ha TapuuHd cpefcTBa, Habpanu upez nyOnM4HO MpejlaraHe Ha JUI0BE, KOETO Ce
OCHIECTEABA HA MPHHLMIA HA pasnpefeieHHe Ha pucKa OT ynpapispawo apyxectso. Mo
crosrta npasHa cbiHocT POHIDT ¢ HemepcoHU(puUIMpaHo APYKECTBO, 38 KOETO C& NpHara
pasnen XV JpykecTBo” OT 3aKoHa 33 3aAb/LKSHHATA W JOrOBOPHTE, ¢ W3KJIOUCHME HA Y.
359, an. (2 ) u (3), un. 360, 362, 363, 6. ”8” 1 “r” u ui. 364 or 33[1.

Ha 07.09.2005 r. craprupa nyGanusoTo npeanarade na gsuose Ha POHIA. Or 08.09.2005 r.
®OHMILT e nonycHar 3a Thproeus Ha Heodwmimanen nazap Ha ,buarapexa Qongosa Gopea —
Cotpua” AJH. C pewrenne Ha CbeeTa Ha aupekTopute Ha Y[ ot 15.01.2014 r., ¢ KoeTo ce B3eXa
npejBsuI ¥ H3MEHEHUATa B HopMaTHBHaTa ypenda otHocHo KMC ot m. aekemspu 2013 1., V]I
nopane zassnenue no ,bPL — Copus” Al za aeperucrpauus Ha EMMCHSITA ASI0BE Ha
@®OHJIA ot noaa na Gopcata, CwrnacHo peweHne Ha CbBeTa Ha JUpeKTopUTe Ha bOL mo
npotokon Ne 7 ot 28.01.2014 r., emucusta aanoee va POHJIA e nepeructpupana oT noja Ha
Gopcata, cuntano or 03.02.2014 r,

GOHJILT € oprasuuaupad ¥ ce ynpapissa OT YNpas/spalloTo Apy:xkecTso ,, Tu bu Al Acer
MenupmsHT EAJL v HaAMa opranu Ha ynpasienue. [lpn ocbuiecTBsiBane Ha JIEHCTBHA FO
ynpasaeHue Ha POHJIA ynpaenspaloTo ApY>KECTBO LEHCTBA OT MMETO M 34 CMETKa Ha
OOHIA.

DOHJIBT e c BYJICTAT 131468215.
2. Jannu 3a YOpapaaBauloTo APy:KecTRO

VI, Tu bu At Acer MennpkmbaT” EALL € BIIMCAHO B THPrOBCKHA PETHCTHP C PELICHHE HA
Coduitcku rpagcku ¢bit or 01.11.2002 r. no ¢ a. Ne 9620/2002.

JpykecTBOTO TOMy4aBa pa3pelieHHe 3a M3BLPUIBAHE HA JIEHHOCT KaTo YNpasiisBaiio
apyxectso ¢ Pewenue Ne 135-V]1/21.08.2002 r., usnaneno ot [InpkaBHaTa KOMHCHA MO
LEHHUTE KHWKA, M € ApeluleH3upaHo ¢ peienue Ne 487 — V]I ot 29 ronu 2005 r. Ha
Komucusita 3a (puHaHCOB HaI30D.

Dunaicos omuem 3a 200unama, npuictioveania na 31 dexemepu 2014 27
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Toduuien dorxuad 3a detfinocmma 3a zodunama, nputonoyeaia g 31 oexemspu 2014 2,

JpyskecTBOTO € BiucaHo B THProOBCKUS PETHCTBP KbM AreHuusTa no srucsanusta ¢ EMK
130994276 u ¢ cue ceanmile ¥ aapec Ha ynpasnenue rp.Codma 1113, p-u Mstok, yi. TuHTaBa
Nel3B, er.2.

EnnonuucH cofeTBeHHK Ha kanutana Ha ., Tu bu At Acer Meunmrmentr” EAJL € ., Tu bu Al
Eity Pafinenwsn Cepeucus ['pyn H.B.” Xonanaus.

CnBeThT Ha gupektTopute Ha ,,Tu B Al Acet MenumpxmsHT” EAJl e B cneras: Kpacnmup
Humurtpos Tlerkoe, Mesan Ilerpos Dantor, Eneconopa Kupunopa Croepa, CraHucnas
Becenunor 'pozes 1 Mapycs ToHesa Pycega,

~TH Bu Al Acer MeunmumeHT” FAJL ce mpencTapiaBa OT HINMBLAHNWTEIHUTC AMPEKTOPH
Kpacumup Humutpos [letxos 1 Mean Hetpos baaTos 3aenHo.

3. Oyuknuu Ha YOpapisBailloTO APYXKECTBO [0 YIPABJICHUETO H 00CAYXKBAHETO HA
GOOHIA

OpraHn3upaHeTo, YrpaBleHHETO Ha AeHHocTTa u obcnmyxsanero Ha POHIA ce n3pbpiuBaT
or ¥, Tu by Al Acer MennmxMbHT EAJL v ca pernmamenTHpany B 3akoHa 3a AEHHOCTTa HA
KONICKTUBHUTE HHBECTMIIMOHHH CXEMHW M Ha JIPYTMTE NPCANpHATHSA 3& KOIEKTHBHO
uneectupane / SAKUCATIKH/ n noa3akoHORUTE aKTOBE 110 NPHAAIAHETO MY, BKITIOUHTEAHO B
HapenGa Ne 44/2011r. 3a u3MCKBaHMATA KbM JEHHOCTTA HA KOJEKTHBHHTC MHBECTHULMOHHH
CXCMM, MHBECTHLUHOHHHUTE JPY)KECTBA OT 3aTBOPEH THII W YNPABMABALIMTE JPYKECTBA
/Hapenta 44 /.

Buvmpeuwro- nopyamusuu QOKVMEHnY

HpyecTBOTO MpHJara APHETH OT PLKOBOJACTBOTO BBHTPELIHO-HOPMATHUBHM JOKYMEHTH [0
oTHollenHe nefinoctTa Ha GOHJIA, B T.U.:

- [papuna 3a oueHka Ha noprdeitna W 3a onpefessHe Ha HETHATA CTOHHOCT HA AKTHBUTE
(HCA) Ha nororopHus GoHJ;

- [paruna 3a no/IBpKaHe U YIPaBlieHHe Ha TUKBUHNTE CPEACTBA,;

- [lpaBuna 3a OLEHKa 1 YIIPaBICHHE Ha PUCKA;

- MiHauBHAYyateH cMeTKOMNaH.

[Honnspkanero u ynpaeiaeHHeTo Ha JuxsujHoctra Ha DPOHJA ce ocwliectBsea or
YIPaBIABALIOTO APY3KeCTBO ,, 11 by Al Acer MennpanmbrT EAJL

Otpenu  ,,Ynupasnenuwe w©a noprdeinn”, ,Ynpasnenwe Ha pucka” u ,DUHAHCH WU
C'-IGTOBO}ICTBO” QTTOoBapaT HPHKO 34 HM3MBJAHCHUCTO Ha TIOCQUEHHTE [1O-ropé InpaBHild.
KoHTPONBLT BLPXY CNA3BAHETO HA NPUETHTE NPABUIIA CE OCHLIUIECTBARA OT 0T/Aen ,, HopmaTneno

kh]

ChLOTBETCTBHE Ha Y wlH bu Adi AceT MenumkmeHT” EALL

VIpaBasBaloTo ApYIKECTBO yUpeaasa, npeodpasysa u npexparasa QOHJIA, Biema pewcHne
3a u3bop v 3aMmsHa Ha Bankarta — fenosurap, Ha perucTpHpany oputopu U ap. IpasoMotnara
MY BKIIOUBAT fpuemMaHe U uaMeHenue Ha [Iparunara u [lpocnexra na ®OHJA, kakro n
BCHUKK Opyru BeTpenrdu aktore Ha DOHIA. [locouenurte AeHCTBMA C€ M3BLPLUBAT ¢

Dunancoe omuem 3¢ zoounama, npuraioneaia na 31 dexemepu 2014 28
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Looutien Qornad 3a Oeiinocmme 3a zo0unama, nparaeveanta ina 31 dexexgpu 2014 2,

petieHue Ha ChBETA HA UPEKTOPHTE HA YNPaBisBaloTo APY)KECTBO, MO PEAA H YCIIOBHUSITA,
NpeABHAEHH B HETOBHS yCTaB. YIIPaBAABALLOTO APYIKECTBO M3BLPLLBA 3a cMeTKa Ha POHIIA
BCHYKK NpaBHH M (axTvuecku aedicreus. [lpepcrasurenctsotro na ®OHJA u merosoro
OMEepaTHBHO  YNMpPABAEHHME CE OCBIUECTBABAT OT  V3MBJIHUTENHWATE  JMPEKTOpHM  Ha
VTparasBaiioTo ApyKEeCTBO.

VpaBnsaBamoTo JpyXKecTBO cbeTaBsd (puHamcosus orueT Ha DOMJIA, wsrores seudku
CUCTOBOMHM, AAHBUHH M JPYrH JOKYMEHTH, NPEABUIACHW B 3aKOH&, M [H TNpPEACTaBs npejn
CLOTBETHHTE OPraHM.

4. QOcHOBHH JOTOBOPH

VI ,.,Tu Bu At Acer Mennmxembit” EAJLL, neitersaito 3a cMetka Ha DOHJIA, e cxmounno
CHIE/IHMTE OCHOBHH JIOTOBOPH, CBBP3aHH C OCHOBHATa AecHHocT Ha QOHJIA:

- Ha 23.06.2005 r. ¢ banka- genosurap: ,,CTOMAHCKA H HHBECTHIMOHHA Danka” AJl;

- Ha 23.06.2005 r. ¢ MHBECTHUMOHHUS nocpeaunk ,,Tu bu Al Musect” EAJ] 3a
H3MBJIHEHHE HA HHRECTHITHOHHH HapeKIaHHs;

- na 01.09.2005 r. ¢ ,,LlenTtpanen penozurap” All 3a Moanbp:Kane Ha akTyaneH perucTbp
Ha LeHHHTe KHKa (anose Ha GOHIIA);

- Ha 10.04.2006 r. ¢ ,,TE Cocuere Xeuepan ExcnipecOank” AJl 38 HHBECTHUHOHHO
MOCPEHUIECTBO;

- Ha 28.09.2007r, ¢ Paitaiizendanx (Bunrapus) EAJL 3a nHeecTHUHOHHO 0BCHYKBAKE,
- Ha 20.06.2012 r. ¢ Yuuxpeaur bynbank All 3a nocpefHM4ECTBO MPH CKIIOUBAHE H
M3MThJIHSBAHE Ha CHENKH C HEHHH KHHUKA,;

- Ha 22.01.2014 r. ¢ ,,Uenrpanen aenoswrap® 3a afMHHHCTPUPAHE HE EMHUCHA
Ge3HanHuHy (JHHAHCOBH HHCTPYMEHTH;

- Ha 4.07.2014 r. ¢ ,,BJIO Buarapus® OO/] 3a roguiien oaut na QOHIA.

II. OcHoBHH OPHHLHIH HA CHETOBOJHATA MMOJUTHKA
Crvomeememaue

Prkosogcteoro Ha Y]I M3rOTBA W MPEACTaBs FOAMIIHMA JOKIAL M I'OAMIIHUTE (PHUHAHCOBH
oruety kbM 31 gexemBpu 2014 r. Ha Gasza Ha peficrBawnre B PenyGauka bnarapus
MexayHapoauu crangaptd 3a ¢uHaHcopo otuurane (MCDO), msnanenu ot Cbpera 3a
MexciyHaponii cuerosoauu cranpapti (CMCC) 1 passcHeHHMATa 3a TAXHOTO TpHUlarase,
usgagenn or Komurera 3a passicHeHus Ha MCDO (KPMC®DO), npueru ot Esponeiickus
Cb103.

Baza 3q uzzomesie na hunaicosgusn omuem
DUHAHCOBUAT OTUET € H3rOTBEH MpHU CcrazBade Ha 3akona 3a cueTopodctso (3Cu), Ha Hasza Ha
MesxyHapoqHuTe CTaHmapTd 3a (puuancoeo otunraue (International Financial Reporting

Standards (IFRS)).

Hoeu cmandapmu, passacienus u ussenenud e cune om 1 snyapu 2014 z00una

CaennuTte M3MEHEHH KbM CLIIECTBYBAIUN CTaHAapTH, uzgaiedn o1 CMCC u npuern ot EC
ca B CHJIa 32 TEKYLUMA OTUETEH NEPHOJL:

Dunaincoe omuem 3a zodunama, npursoveaita na 31 dexemepu 2014 29
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Todutien doxaad 3a delinocmmda 3a 2odunama, npuxmoysaia na 31 dexemspu 2014 2,

s MCODO 10 Konconuaupanu UHaHCOBY OTHETH, B CHAA 34 MOJHIIHH IEPUOAH, 3aTTOUBALIH
Ha unu cel ! simyapu 2014 o, npuer ot EC Ha 11 gexemepu 2012 r., nybnuxysas B OB na
29 nexemepu 2012 r.

MC®O 10 KoHcoauaupaHu (pUHAHCOBH OTHETH BBBEHKJA HOBA AC(PMHHMLIKA Ha KOHTPOJA,
BasupaHa Ha OTMPENEIICHH TTPHHLMITI, KOATO CNeBa Ad ce Npuara 3a BCUIKH HHBECTHLIHH TIPH
onpelensHeTo Ha 6a3aTa 3a KOHCOUAaLMs.

s MCOO ] CheMeCTHM aHTRXKHMEHTH, B CWIA 32 TOJHMLWIHK NEPHOAM, 3aTOUBalld HA WNH
cnen | auyapu 2014 r., npuer ot EC Ha 11 nexemepu 2012 r., nyGnukysan 8 OB na 29
nexemBpu 2012 r.

MC®DO 11 CremecTd aHraxuMeHTH 3amectea MCC 31 anose B ChBMECTHH NPEANPUATHS H
3aMeHs TPHUTE KATErOPHH  ,CbBMECTHO KOHTPONMPAHW  OPEApHATHL™, . CBBMECTHO
KOHTPOJIMpaHu onepaunu’™ W ,,CbBMECTHO KOHTPOMHPAHM AKTHBH® € [BE KaTeropuu —
,,CHBMECTHH OTepauMu” W ,,CbBMECTHH mpeanpusTusa’. MabopkT OTHOCHO npuiaraHeTo Ha
METOAA Ha NPONOPLUMOHANHA KOHCOIMAALMA NP OTHUUTAHETO HA CBBMECTHH MPEANPUATHR
Beye He € A0nycruM. MeToABbT Ha cOOCTBEHMS KalUTall € 3aJbJDKUTCACH 33 NPHIAraHe npu
OTYHTAHETO Ha BCHUKY ChbBMECTHH TIPENNPHATHSA.

e MC®O 12 OriopecTsiBaHe Ha JISJIOBS B APYTH NPEATIPUATHS, B CHIIA 38 TOJMINHH NEPHOJH,
sanousauwy Ha wik cnea 1 suyapu 2014 r., npuer or EC na 11 gexemspu 2012 r,
nyonukyead B OB na 29 nexemppu 2012 1.

MC®O 12 OnosectsapaHe Ha UIOBE B APYTH HPEANPHATHS € HOB CTaHIapT OTHOCHO
M3UCKBAHUMATA 32 OTIOBECTABAHE NPH BCHUKK (POPMA HA JSANOBO YHACTHE B APYTH MPEANPUATHS,
BK/IOYMTENIHO CBBMECTHH MPEANPUATHA, ACOLMHUPAHH  TPCANPUATHS, APYHKECTBA CBC
CIIELMAIHA LS M JAPYIH HEKOHCOMHIUPaHH APYIKECTBA.

e MCC 27 Vnansuayanun QuHaHcord otuertn (pesusupan 2011 r.), B chia 3a FOAMIIHK
NEPUOAN, 3an0uBaly Ha WK cnen 1 auyapu 2014 r., npuer ot EC Ha 11 nexemapu 2012
r., nydonuxyean 8 OB Ha 29 nexemepu 2012 .

MCC 27 Hupusupyanidu (puHAHCOBM OT4eTH (peBM3MpaH) ce OTHaca BEYUE Camo 3a
UHAMBHYANHH (PHHAHCOBH OTYETH, H3HCKBAHMATA 34 KOMTO HE ¢a CBLLIECTBEHO NPOMEHEHH.

e MCC 28 Husectunun B acCOUMHPaHH W CHBMECTHH Npeanpuatua’ (pesusupad 2011 1.) ),
B CHIIA 33 FOJMIUHY MEPHOIN, 3aM0UBalM Ha unu caey | snyapy 2014 r., npuer ot EC Ha
11 nekemspu 2012 r., mybnuxysan B OB Ha 29 nexemspu 2012 T.

MCC 28 MHBECTHLMY B ACOUMHPAHH M CLBMECTHH NPEANpPHITHA (PEBU3KPaH) NPOIBIKABA Ja
npeanucra MeTojla Ha cofcTeeHusa kanurai. [Ipomenu B o0XBara Ha CTaHAapTa ca U3BBLPLICHH
nopaay nybankyeaneto Ha MCOO 11 CbBMECTHH aHTAKHMEHTH,

o Hsmenenua na MCC 32 DUHAHCOBH HWHCTPYMEHTH: TMPEACTABAHE - HETHPaHe Ha
(PHHAHCOBH aKTMBH W (PUHAHCOBM TACHBY, B CHJIA 33 FOAMIIHM TNEPUOAK, 3allOYBALLH HA
uma cned 1 suyapu 2014 r., npuer ot EC Ha 13 nexemspu 2012 r., ny6nukysan B OB na
29 pexemppu 2012 1.
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M3MEHEHHETO YTOMHABE, Ye MPABOTO HA HETHPaHE Ha (PMHAHCOBH aKTHBHM M MacHBH TpabBa Ja
OBJe B CHJIa KbM MOMEHTA, @ He Ja Bh3HMKBA B 3aBUCUMOCT OT Objemo cwdbutue. To cbiio
Taka TpsA6Ba a Moxe Ja Obe YNpaKHIBAHO OT BCHUKH CTPaHW B paMKuTe Ha oOuvaiinara
JIEHHOCT, KaKTO U B C/Iy4aH Ha HEH3ITBJIHEHHE, HECHCTOATENHOCT HIIH DaHKPYT.

e  Hamenenus Ha MCC 36 O6esueHka Ha akTHBM ~ (OTOBECTABAHE HA Bh3CTAHOBMMATA
CTOMHOCT 33 HepUHAHCOBH aKTHBH, B CHJIA 33 TOJHIUHM [IEPHOMHM, 3aAMOUBAILH Ha HIH CIICH
1 suyapu 2014 r., npuer or EC na 19 aexemspu 2013 1., nybnuxysan 8 OB na 20
nexemepu 2013 r.

ThpceHHAT edeKT OT HIMEHEeHHETO € Jja ce HaMalaAT oOODCTOATeCHTBaTa, IIPH  KOMTO
BB3CTAHOBMMATA CTOMHOCT HAa aKTHBH WM FPYNH aKTHUBH FEHEPUpaliH NapH4HK [OTOUM CC
M3UCKBa Jia GbJle ONoBecTeHa, Ja CE M3ACHAT HM3UCKBAHHWTE OMNOBECTABAHMS W Ja CE NPEACTaBH
M3PHYHOTO M3UCKBAHE Jld CE ONOBECTABA AWCKOHTOBUS MNPOUEHT, KOWTO ce H3Moi3Ba HpH
ompejienaHe Ha ofe3ueHkara (WIM HEHHOTO BBL3CTAHOBABAHE), KBJSTO Bb3CTAHOBMMATA
cToiHOoCT (fasupaHa Ha CIHpaBeUTMBA CTOHHOCT MHHYC pasXOJMTe NpH OTIHCBAHE) €
OMpeeSieHa, UPe3 U3NON3BAHETO HA TEXHUKA HA HACTOALIATA CTOHHOCT,

e Uamenenns Ha MCC 39 dunancorn unctpymenty: Ipusnasane U ouensapade — Hoeauus
Ha JEPUBATHBH M APOABLIKABAHE HA OTHUTAHETO Ha XEIXKHMpaHe, B CUAA 34 FOAHMIUHH
NEPHOH, 3aoMBaliK Ha uin ciep | auyapu 2014 r., npuer ot EC Ha 19 nexemspu 2013
r., nydbmikysad B OB Ha 20 gexemppu 2013 r.

Cnopes n3MeHeHHsaTa HaMa a ObJe HeoOX0 MO Ja Ce PEYCTAHOBH CUETOBOJHOTO OTYHTAHE
MpH XeMHKHUPaHE, aKO Xe/KUpaH NepHBaTHB ¢ OMn HOBUpAH, MPH YCJIOBHE 4e ONpeaesSieHH
KPUTEpHUH ca yaBoneTBopeHH. HoBauuaTa WHAMKMpa CbOMTHE, NPH KOETO NbPBOHAYAIHHTE
CTPaHH MO ACPHBATHUB Ca CHIVIACHH, HEe €IMH MM MNOBEYE KAMPHHIOBH KOHTPATEHTH 3aMEHAT
M'BPBOHAUANHHS KOHTPAreHT, 3a Ad CTAHAT TC HOBMTE KOMTPArEHTY Ha BCAKA OT CTpanuTe. 3a
A@ MMa MOoN3a OT HW3MEeHEeHHUTE HACOKM, HOBALMSTA Ha LEHTPaieH KOHTpareHT Tpsbpa aa ¢ B
PE3YJITAT Ha 3aKOHU U [PABKIIA MM OT BBEAKJIAHETO HA 3AKOHH ¥ Mpasuia.

o Uamenenus na MCOO 10 Kouconumupany duradcosu oTuetd, MCDO 11 CuemecTHH
anraxumenTd ¥ MC®O 12 OrnopecTsiBaHe Ha [AAN0BE B JPYTH [PEANPUATHA —
PHKOBOJACTBO 32 npemyvHaBade {(u3gazeHu Ha 28 ouu 2012 roauHa) B cHna 3a roauiiHK
NepUoaH, 3anousaluy Ha uiy cien | auyapu 2014 r. npuetu ot EC na 4 anpua 2013 r.,
nyGnyikysanu 8 OB na 5 anpun 2013 r.

LenTa HA M3MEHEHUATA € A3 CC NPE/OCTARH AOMBJIHMTEIHO OBAEKYEHHE NIPH NPCMHHABAHETO
kbM MC®PO 10, MCDO 11 Coemecthy anraxumentd u MCOO 12 Onoeectapane Ha AsNioBe
B ApPYr¥ Npeinpustys, 4pe3 ,,OMPaHHvaBaHE Ha HM3MCKBAHETO gHa OBl [PeLOCTABAHA
KOpHIHpaHa CpaBHMTE/IHa MH(OPMalH caMo 3a NpeAxoaHus cpasuuTencH nepnoj”. Coluo
Taka, Osxa HanpaseHu uaMeHeHus Ha MCOO 11 u MCDO 12, 3a ga ce eneMuHHpa
M3HCKBAHETO Ja OhJie MPEeLOCcTaRgHa CPaBHHTENHA WH(opMALH 32 NEPUOAH, NPENX0XNaalin
NPEIXOAHHNA ICPHOA.

» Hamenenus na MCOO 10 Kouconuanpanu ¢guuancorn ordetd, MCPO 12 Onosecrasare
Ha JanoBe B OpYrM OpeanpuatHs — PeKoOBOICTBO 3a npemuuasane W MCC 27
HuansuayalHy (MHAHCOBM OTHETH - OTHACAT CE 33 HMHBECTHLUOHHHTE MNPEANPHATHS
(v3maneHd Ha 31 oxromepu 2012 roanHa) B cHNa 33 FOAMIIHK MEPHOIH, 3aN0OYBALIM HA
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unw cnen 1 aayapu 2014 r. npueru ot EC ua 20 noemspu 2013 r., nyénuxysanu 8 OB na
21 soemBpu 2013 1.

M3MeHHUATA ONpelessT H3UCKBAHMATA 33 TOBa, JAafCHO APYXECTBO jJa ObAe OUCHEHO KATO
,MHBECTHIMOHHO [ApYIKECTBO”. AKO JaJieHO APYKECTBO OTroBaps Ha aehuHultATa 38
HHBECTHLMOHHO JIYXKECTBO, HE € NO3BOJCHO TO A2 KOHCOIUANPA AbILEPHHTE CH APYIKECTBA U
OT HEro <€ HM3UCKBA Ja H3MEpBa WHBECTHHMMTE CH B TE€3H IBbLIEPHH NPEINpPHATHA TIO
cripaBeiivBa CTOHHOCT npes neuyanba v 3aryba. BBhnpekd TOBa OT MHBECTHUHOHHOTO
JIPYECTBO BCE Ol L€ C& H3UCKBA J1a KOHCONHANPA OBILEPHO APYIKECTBO, KOTATO JBUEPHOTO
JPYXXECTBO H3BLPLUBA YCIYFH, KOHTO C€ OTHacAT KbM HWHBECTHUMOHHHTE ACHHOCTH
W3BBPIIBAHH OT MHBECTHLIMOHHOTO JAPYKECTBO.

HpnemaHeTo Ha Te3d W3IMEHEHHH KbM ChLICCTBYBALOH CTAHAAPTH HE € NOBENO KO MPOMEHH B
CHETOBOHATA TIONIMTHKA Ha APYKCCTEOTO.

CrTaugaprs, pasacHeHHst H NMPOMEHH B CTaHAapTH#, KourTo ca mgagenn or CMCC u ca
upeern or EC, 1o He ca B cHIa

e Hsmenenus Ha MCC 19 Joxoau Ha Haety nvua — [InaHoBe ¢ Ae(puHMpaHKH JOXOAM:
Buocku ot HaeTuTe Jnua (wspazen Ha 21 woemepu 2013 r.), B cuna ot | woma 2014 r.,
npueti ot EC Ha 17 aekemepn 2014 r., ny6navkysann B OB na 9 auyapu 2015 r.

Hamenenuero uagcusea naparpad 93 or MCC 19 Jloxoau Ha HaeTH Jiuia, KOHTO ¢e OTHacs 3a
OTYHTAHETO HA BHOCKM OT 3a€TH /ML, ONpE/ieNieH! BLB O(HLMAIHUTE YCJIOBHA Ha THIAH C
JepMHHPAHK JOXOAM, Ype3 OCHTYPABAHE HA HACOKW 34 PBKOBAOCTBOTO HA APYKECTBOTO,
OTHOCHO OTYMTAHETO HAa BHOCKH OT HAETH JIM1IA OTHOCHO yCnyra.

e Tommwnu nopobpenus 2010 r. — 2012 r. (w3ganenu Ha 12 pexemspu 2013 r.), B cuna o1 |
1oau 2014 r., npuetu ot EC Ha 17 pexemepu 2014 r., ny6nuxysaun 8 OB na 9 anyapu
2015 .

Mamenennero na MC®Q 2 I[Inamane Ha Oazara Ha akuuyu Kopurupa JedyHKLHUTE 3a
.YCHOBHE 3a MpumoduBaHe” M ,NazapHo ycioBue” M A00aBA JeQUHUUMM 32 ,YCIOBHE 3a
pesyntar’ W ,ycioBue 3a orTpaboreH TpyHoB crax” (KOMTO TpeAH Topa 0AXa vacT oT
Je(pMHULHATA 33 ,,YCIOoRWeE 3a npuaobusane”).

Usmenenusta Ha MCOO 3 Buzdec koMOWHaUMHM ca [0 OTHOLIEHHME Ha. OTUHTAHETO Ha
BL3HATPAKACHNUS TIOJ YCIIOBHE NpH OU3Hec KOMOMHALMS — YTOUHABA CE, Y€ YCNOBHO TIJallaHe,
KOETO € KnacH(puiMpaso KaTo akTHB MM nacus Tpabsa fa 6BJe W3MEPBaAHO MO CNpaBeUINBa
CTOMHOCT Ha BCAKA OTHETHa JATa, CYMapHOTO TMPEACTABAHE IO ONEPaTHBHHM CErMEHTH -
M3ICKBA C€ JIpYXecTBaTa [a OIMOBECTABAT NPELEHKUTE HANpPaBeHM OT PLKOBOACTBOTO TIpU
MpUNaraHe Ha KpMTEPHUHTE 3a CyMapHO NPeACcTaBste 10 ONEePaTHBHM CEFMEHTH.

Hamenennero na MC®O 8 OnepaTHBHM CErMEHTH W3ACHABRA, Y€ MpeffpuUatHaTa Tpabsa Aa
MPEeOCTARAT Pa3BHEHHE Ha o011aTa CyMa Ha aKTHBHUTE Ha OTUETEHHTE CEMMENTH ¢ aKTUBHTS Ha
NPEANPHATHETO, AKO AKTUBUTE HA CErMEHTHTE CE OTUMTAT PEryAAPHO.

Mamenennero wa MCOPO 13 OuguspaHe Ha <COpaReAiMBa CTOMHOCT H3AcHsBa, ue
nyGukysasero Ha MC®O 13 n usmenenrero Ha MCDPO 9 u MCC 39, ne ¢ npemaxHano
BLIMOMKHOCTTA 32 OLUCHABAHCTO HA KPATKOCPOUHH B3EMaHMsl M 3a1b/ukenns Oe3 3a4B¢H IHXBEH
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NPOLEHT MO TAXHATa (PAKTYpHA CTOHHOCT Ge3 IUCKOHTHPAHE, aKe eeKTbT OT TOBA, Y€ HE CE
JMCKOHTHPAT HE € CHILIECTREH.

Hsmenennero Ha MCC 16 UMoTH, MALIHHK U CHOPLKEHHA M3ACHABA, Y& KOFATO JAjeH UMOT,
MaliHA WIH ChOPBKEHHE € fnpeoueHed, OpyTHaTa OanaHcoBa CTOHHOCT ¢e KOpHIHpa T0
HauMH, KOUTO € rocieqoBaTeieH ¢ npeolleHKaTa Ha DanancoBaTa CToRHOCT.

HMamenennero Ha MCC 24 OnopecTsBaHe Ha CBLP3aHM NHIA U3ACHABA, Y€ NPCANPHUITHE,
KOETO OCHUIYPSBa YCIYIM CBbP3aHHU C KJIOUOB YIPABAEHCKW [EPCOHAN HA OTHMTALIOTO CE
MPeANPUATHE KMIIH Ha APY)KECTBOTO MalKa Ha OTYUTAIOTO CE NPEANPHATHE € CBBP3AHO NULE
Ha OTHHTALLOTO CE MPEANpUSTHE.

Hamenennero na MCC 38 Hemarepuanuy aKTHBM M3ACHABA, Y€ KOTaTO HEMATCPHAJICH AKTHB €
npeolieHed, OpyTHaTa falaHcOBA CTORHOCT C€ KOPUIHPA 1O HauWH, KOHTO € MOCNCIOBATENEH ¢
MpeolieHKaTa Ha DanaHcoBaTa CTOHHOCT.

¢ Toauwuu nopobpenns 2011 r. ~ 2013 r. (n3pamenu Ha 12 aexemepu 2013 1.), B cnna ot |
o 2014 ., npuetn ot EC na 18 gexemspu 2014 r., nyGnuxysauu 8 OB na 19 nexemspu
2014 r.

Hamerennero na MCOO | [lpunarade 3a mepBM MbT Ha MeKAyHapoJHUTE CTaHIapTH 32
(HHAHCOBO OTUMTAHE U3SACHSBA, Ue APY)KECTBATA B IbPBUTE CH (pUHAHCOBKH 0TYeTH o MCPRO
uMaT W300p MeNly NpuiaraHeTeo Ha chllecTByBaul u B jeficteue MCDO  uam panHo
npuiarade Ha HoB Wi pesusupad MCOO, KofiTO HE € BCE OLIE 3aAbJLKUTCIIHO B NeHCTBHE,
py  [OJIoXKeHHe uve HOBU unu pesusupad MCDO nozsonsea panno npunarave. Ot
APYXECTBaTa Ce M3HCKBA Ja NpujaraT eaHW w cbu Bepcuu na MCOO no speme na
NEPHOAMTE FIOKPUTH OT Te3H IBPBH (PHHAHCOBH OTUETH, CheTaBeHH chracho MCPO.

Mameneuuere na MC®O 3 Dusnec KomOuHauuu wusacussa, ye MCOO 3 u3kmouysa ot
obxBata ¢M OTUHTAHETO HA (QOPMHMPAHETO HA CHLBMECTHO NPEANPHATHE BLB (PHHAHCOBHTE
OTHETH HA CAMOTO CBBMECTHO MPEANPHATHE,

Hsmenenuero na MC®O 13 OuenapaHe o CrnpaBeiinBa CTOMHOCT M3sCH:Ba, Ye 00XBaThT Ha
M3KMIOYEHHETO KbM noprdeiina, aedunupad B naparpad 52 va MCDO 13 BKIIOYBA BCHUKM
JOroBOpH oTHETCHH cnopeR obxeata Ha MCC 39 MduHancoBu MHCTpYMEHTH: [Ipu3HasaHe u
Quenspane unu MCOO 9 dunancosy WMHcTpymedTH, 0e3 3nadeHMe Oand OTroBapsT Ha
neduHruuMATa 38 (UHAHCOBH aKTMBH WM (pMHaHcoBM nacusu cropell MCC 32 @uHaHCOBH
WUncrpymentu: [pencrapaHe.

Hamenenueto Ha MCC 40 MHBecTHLIHOHHK UMOTH HIACHABA, Y€ OTIPSACASHETO HA TOBA, Jann

creu(HyHa TPAHIAKUMS OTTOBapsA Ha JeQUHMUMATA, KAKTO 3a OW3HEC xoMOMHALMS Criope]

MC®O 3 Buswec KomBuHUauMH, Taka ¥ 33 MHBECTMLMOHeH umMOT cnopen MCC 40

MHBECTHLHOHHH WMOTH M3UCKBA OTACNTHOTO MPHAAraHe Ha JBaTa CTaHAApTa He3aBHCUMO e/IHH

OT ApyT.

e KPMC®O 21 Hanosu (u3pnageso Ha 20 maii 2013 r.} 8 cuna ot | awyapu 2014 r., nprero
ot EC na 13 1onu 2014 r., ny6nukysano Ha 14 wonu 2014 r.

KPMCOO 21 npeanara HacoxM OTHOCHO NMPU3HABAHETO HA 3aJBILKEHHE 34 HANIOI HANMKEH OT
IbpiKaBa, KakTo 3a Hano3u otdeTeHy cneopen MCC 37 [Iposu3uu, yCIOBHA NACHBY H YCIOBHH
aKTUBH T4Ka M 34 TE3H, 338 KOHTO MOMEHTa W CyMara Ha Halora ¢ curypHa. PassicHeHHeTo
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TIOKPHBA OTHHTAHETO Ha H3XOAALIM TOTOLHM HAa PECYPCH, HAlOKEHH Ha NPCAIIPHATHA OT
IBPIKABH (BIJIOUMTENHO [MPABUTENCTBEHH areHUMH W NOROGHH Opran1saumu), B ChOTBETCTBHE
ChC 3aKOHHM W/unW npasuna, Tosa ofaue He BKIIOYBA AaHBIM BbpXY Aoxonpa (wx MCC 12
Jaubuy BLpXY Joxoda), rnobu ¥ ApYrH HaKa3aHMs, 33JbIKEHKS BL3HUKBALLM OT ThPrOBCKH
CXEMH Ha EMHCHH M H3XOJSIM NOTOLUU HA pecypey, BAx3alM B 0DXBATa Ha ApYrH CTaHAapTH.
KPMCQRO 21 uiaentrndunnpa 3a0bDKaBalioTo cHLOMTHE 34 NPU3HABAHE HA 3a]bIDKCHHE KaTo
JIelHOCTTa, KOATO 3ajeifcTBa IUIAaHeTO Ha Hajlora B ChOTBETCTBHE ChC ChOTBCTHATA [IpaBHa
pamMka. PazsicHeHHeTO W3fCHABA, He ,,MKOHOMHYECKATa NMPHHYAA” M NPUHLMITLT 38 JCHCTBALO
NPeANPUHSITHE HE CH3AABAT MJIH HE NPEATNONarat, ue 3abKasalloTo ceOuTHE Ce ¢ Ciyuuno.

JoxymenTu, uzgagenn or CMCC/KPMC®O, konro He ca o0dpenn 3a npunarane ot EC

ChegHure HOBM WM PEBM3UpaHH CTaHOAPTH, HOBM pPa3siCHEHHS W [IPOMEHH  KbM
CBILECTBYBAIUM CTAHOAPTH, KOUTO KbM OTUeTHaTa naTa ca W3jagenn ot CbBeTa Mo
MexcayHapoad cuetosoanu cranaapti (CMCC), Bee owie He ca ogoOpeHy 3a npuiarale oT
EC M cbOTBETHO HE ca B3CTH MPEABUA 0T HPYXKECTBOTO NP M3rOTBAHETO Ha (uHaHCOBHTE
OTHETH.

e MC®QO 9 Gunancopn uHCTpyMedTu (M3nazeH Ha 12 Hoemepu 2009 r.) n Jlombanenns Kbu
MCDOQ 9 u MCDO 7 3axbpiDKUTelHa [aTa Ha BIM3AaHE B CHIIA M OMNOBECTABAHUA 3a
nepMmuHaBadeTo (nzgageHd Ha 16 gexemspu 2011 r.), B cuna or 1 smyapu 2015 r;
OTYHTAHE HA XeDKMPAHETO M u3MeHeHHs KbM MCDOO 9, MCDO 7 u MCC 39 (u3ganenu
Ha 19 voemepu 2013 r.).

MC®O 9 e mbpsara wacT oT npoekra Ha CMCC na zamenn cwbwecrsypawus MCC 39
Ounancosd wmHcTpyMmenTH: [IpH3HaBaHe M oueHsBaHe kbM Kkpas Ha 2010 r. u 3amens,
fazuMpaiiky ce Ha CIUH eIMHCTBEH MPHHIMA, HETHPHTE KaTeropuu (GPUMHAHCOBW AaKTHBU MpH
TAXHOTO OUEHsBaKHe, cernacHo knacHdukaumara Ha MCC 39. MCDPO 9 H3UCKBa BCHYKH
(hUHAHCOBY AKTUBH Ja Ce OLEHABAT MM 1O aMOPTH3MpaHa WM 110 CHpPaBeluBa CTOMHOCT.
AMOpTH3UpaHATa CTOMHOCT MpefocTaBd HHpOpMalHA, KOATO € IONE3Ha {IPH BIEMAHETO Ha
pelienys, kacaein GUHAHCOBY aKTHBH, KOUTO Ca JAbpKaHH IPEAM MOoNYyHaBaHETO Ha Mapuunu
MOTOLM, KOMTO MPEACTABIABAT NJALIAHWA Ha TNABHMLM M JIMXBM. 3a BCHUKH OCTaHalu
(pUHAHCOBH AKTHBH, BKJIIOYMTEIHO TE3W JIbPKaHH 3a ThprysaHe, Hall-TioAxonsmata Oasa 3a
oueHka ¢ cnpasegnuea ctoiiHoeT. MC®O 9 npemaxsa HEoOXOAHUMOCTTAa OT HAKOAKO METO/1a
Ha aMOPTH3ALMA M pa3peluaBd METO/a HA aMOPTH3ALMS CaMo MpH AKTHBH, OLEHABAHM MO
amMopTu3Mpana cTofiHocT. Bee ouie ce pazpaboTBaT AONBIHMTENHM Pasieli, CBbp3aHu ¢
o6e3leHKaTa Ha aKTHBH M OTYHTAHETO Ha Xe/PKUpaHe. PEKOBOACTBOTO Ha IPYKECTBOTO Tpabsa
Aa OLUEHH e(EeKTHTE OT W3MEHeHMsATa BbpXy (uHancosurTe OTYETH. BBNpexkn ToBa, TO He
OYaKBa TIPOMEHHTE fia OBJIAT NpUIIAraHHu Npeay W3JaBaHeTO Ha BCHUKY pa3jieNiv Ha CTaHjapTa,
KOTATO U1 MOXKE 1a OLIEHH LANOCTHOTO MM BB3ASHCTBHE BBPXY (PUHAHCOBHTE OTUETH,

e MCO®O 14 CmeTkM 3a pascpouBaHe B CEKTOPH, NOICHKAIUM Ha LEHOBA PErysauus
(uspaneH Ha 30 guyapu 2014 r.), B cuna ot | sauyapu 2016 .

MC®O 14 nossonssa Ha APYKECTRBO, KOETO npuaara 3a mepei T MCPO aa npoawmxu Aa
OTUMTA, ¢ HAKOW OTPaHMMEHH MPOMEHM, cajjiaTa Mo CMETKHTE 33 pasCpOouBaHE, ChIJIACHO
W3UCKRAHMATA Ha fpeayiuHara Ga3a 3a CbCTABAHE HA (JMHAHCOBM OTHYETH, KaKTO fIpH
NbpBOHAUANHO npunaraie Ha MC®O, Taxa 1 npy nocneasauin punancoru oruerd. Cangara
10 CMETKHTE 33 Pa3CcpodBaHe M [BHKCHHATA B TAX CE€ NPEACTABAT OTAEIHO B OT4ETa 3a
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()MHAHCOBOTO CHCTOHHE, OTHETA 3a Neyaiu U 3arydu, oTueTa 3a Apyrus BeeoOXBaTeH DOXOM

1 B crieliuhHHHTE ONOBECTABAHMS, KOWTO C€ H3HCKBAT.

¢ MC®O 15 Ipuxoan oT A0roBopH ¢ kimenrty (u3zageH Ha 28 mai 2014 r.), B cuna or |
auyapu 2017 .

MC®@Q 15 yroussiBa Kak 1 KOra Apy»KecTro, mpunaraiio MCDO npusHaBa npuxojl  MOCTaps
M3WCKBAHHA TAKMBA JIDYKECTBA Ja NPEAOCTABAT HA TON3BATENUTE HA (JUHAHCOBHUTE OTUETH
nopeve WHPOPMAUMA B YMECTHH OMOBECTsBaHHA. CTaHIapThT [PElBHIKAA NPUIAraHeTo Ha
€IMH CNHUHCTBECH, 6a3npaH Ha NPHHOATIA MOLCT B NET CTELITKH 34 BCHYKH JAOroBopH ¢ KNHCHTH.

e smenenus "a MC®O 11 Orunrase Ha OpuioOWBaHEe Ha JANOBE B CbBMECTHH
cnopasymenus (M3gajeny na 6 mait 2014 r.), B cuna ot [ anyapu 2016 1.

V3MeHeHMsTa HM3ACHABAT OTUMTAHETO Ha TNPHAOOMBAHETO Ha Y4YacTHE B CHBMECTHO
CTIOpa3yMeHKe, KOraTo criopazyMeHHeTo NpeAcTBAsBa OHU3HeC.

o Mamenenys xum MCC 16 1 MCC 38: PasscHeHHs 338 JOAYCTHMH METOJM Ha aMOpTHIAUMA
(vagageny Ha 12 maii 2014 r.), B cuna ot | stnyapu 2016 T

Hamenenusnta TosACHABAT, Y€ MCTOIDLT, 62131»1}3&}-[ Ha MPUXOIHTE HE CE& CUKTA 3a NOAXCMISLHA
nposBa Ha H3pa3xoBaHe.

s HMameuenus na MCC 16 u MCC 41: [Tnogonaiinu pactenusa (n3naneHu Ha 30 wnn 2014
r.), B cuna ot 1 aryapu 2016 1.

HsmeHenuaTa ao0apaT IHIONOJAHHUTE DACTEHUS, KOMTO CE& M3II0M3BAaT 3& OTTACHIAHC Ha
npoaykuus B odxeara Ha MCC 16, 3a na ce OTUHTAT [0 CHIUINSA HAYUH, KAKTO UMOTH, MallWHH
H CBOPBHKEHHS,

o Mamenenns na MCC 27: Mertoa Ha coBCTBEHHS KanuTan B WHAMBMIYaNHH (QMHAHCOBH
otueTy (u3pazeH Ha 12 apgryer 2014 r.), s cuna ot | anyapu 2016 1.

M3MeHEHHATa BL3CTAHOBABAT METOA HA CODCTREHMS KamuTaj] KaTo BapHaHT 3a OTuuTaHe Ha
MHBECTMLMS B JIBLUCPHH [PEANPUSATUA, CHBMECTHM JIPYJKECTBA HWJIM  ACOCHUHMPaHH
NPeJITpUATHS B HHIMBUYaRHUTE (JMHAHCOBH OTHETH HA JPYIKECTBOTO.

e  Msmenenns kem MCPO 10 w MCC 28: [lpomamba unu BHOCKH Ha aKTHBH MEXIY
MHBECTHTOP M HErOBO ACOLMMPAHO WIIH CHBMECTHO npeinpusTHe (usfageHu Ha 11
centemepu 2014 r.), B cuna ot | simyapu 2016 T,

M3aMeneuusTa ca HACOYEHM KbM IIPOTHBOpPEUME MEXLY W3KckBanuata na MCC 28
WHBeCTHLMM B ACOLMMPAHH TMPCANpPUATHA ¥ M3uckBaHuaTa Ha MCDO 10 Koncomuanpanu
()HHAHCOBM OTHETH W IMOSCHHBAT, Y€ B CAEJKA, BKJIOUBALIA 2COUMHPAHO MPCANPUATHE HAN
CBBMECTHO NpEANPHATHE CTENEHTa Ha OTYWTaHe Ha mevantu W 3arydu 3aBucu OT TOBA Janu
NpojafeHys HIlKM aropTUpaH akTHB TipeacTasiasa OH3HeC.

e [opmwun nopobpenus kom MCOO 2012 r. — 2014 r, (u3panenu Ha 25 centemepu 2014
r.), B cuia ot | suyapu 2016 .
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Hamenennsra Ha MCOQO 5 Herekyllud aktBH, AbpiKaHH 3a npofaxba ¥ TPeyCcTaHOBCHH
JieitHocT 0GaBAT creuM(pHaHy Cliydad 3a HalbTCTBUE NPH MPHAarale, B KOMTO JPYIKECTBO
pekiacupuuMpa aKkTHB, Lbpikan 2a rnpojaxba B Takb, AbpxaH 3a AucTpubyuns HiH
oBpaTHOTO M Cllydad, B KOWUTO CE MPEYCTAHOBARA OTHHTAHE HA JBPXaHW 3a aucTpubyuus
AKTHBH.

Mamenenuata va MCPO 7 Qunancou uuctpymenty: OnopecTsapade 100aBAT AOBLIHHTENHH
HACOKH, 3a Jia U3ACHAT Aajly JoroBop 3a ofcnyKBaHe NpeAcTaBIaBa NpoAb/KaBalll0 yHacTHe B
MPEXBbPJIEH aKTHB 33 LENUTE Ha WACHTH(HKALHATA Ha HEODXOAMMMTE ONOBECTABAHMUS.
[Tocnensamoro uameHeHuwe Ha MCDO | uzscHsBa NPUIOKWMOCTTa Ha M3MEHEHMATA HA
MC®O 7, xacaeiuy HAMaJgBAHETO HA ONOBECTABAHUA KbM KPATKUTE MEXKAMHHW (PHHAHCOBH
OTHETH.

Mamenenuara va MCC 19 MHoxonu Ha HaeTy NHUA M3ACHABAT, Y€ TbPBOKAYECTBCHWUTE
KOpMNOpPaTUBHU OBJUralny, H3M0A3BAHU NPH ONPEAENAHETO Ha JMCKOHTOBHS HPOLCHT 32
JIOXOJAHTE chnell HanyckaHe TpsabGpa ja ce JEHOMWHWPAT BLB BaNyTara Ha JOXOAUTE, KOWTO
MOJINIExAT Ha nialnade (ciefoBareiHo apabounHaTa Ha nasapa 3a Te3n odnuranuy Tpadea aa
ce OLiEHH HAa HUBO BaNyTa).

HMamenenusaTa na MCC 34 MexxauHHO GHHAHCOBO OTUHTAHE M3ACHABAT 3HAYEHHCTO HA TCKCTA
,,Ha JIPYro MACTO BbB (QHHAHCOBMS OTUET W W3UCKBAT M3I10/I3BAHETO Ha [PENPATKHY.

s Hsmenenus Ha MCC 1: Wunuwartrea 3a onosectasane (M3naneny Ha 18 nexkemppu 2014
r.), B cuna ot 1 sHyapu 2016 r.

Mamenenusra uenst ja passcHaT MCC 1 M ca HacoueHW KbM 3alesa3aHuTe Npeukd npex
CHCTABUTENMTE TIPH M3MOJI3BAHETO Ha MPELEHKH B MPeACTaBIHETO HA (DMHAHCOBUTE OTUETH.

s  Uamenenus xupm MCOO 10, MCOO 12 u MCC 28: HHBecTMUMOHHY APYKCCTBA:
IIpunarare Ha M3KNIOYEHMETO 33 KOHCONUAaUUs (M3aafeny Ha 18 pexemspn 2014 r.),

H3MeHeHHATA CC OTHACAT X0 ['lp06I[CMPl, BLIHMKBALIHW [IPH TIPHNAraneTo Ha M3KNKOHEHHETO 3a
KOHCONKUAatus MpH HHBECTHUHOHHHWTE JPYHKECTRA.

Hsakou OT cTaHzapTHTEe W pa3sicHEHHATA, NOCOYEHU TMO-TOpe He ca NPHACKHMM 3a JSHHOCTTA
na ®OHA, ropagy KOETO HAMa Od OKaXaT BAMSHUE BLPXY (PMHAHCOBHTE OTUETH. 3a
OCTAHANMTE KbM JaTaTa Ha CBCTABAHETO HA TE3M OTHETH BCE Olle HE C¢a OLEHEHH
NOTEHUHMATHHTS e(PeKTH OT Te3H MPOMEHH BbPXY (MMHAHCOBHTE OTUETH.

VrparmsiBawoTo APY;KECTBO €€ € ChOOPa3uno ¢ BCHYKH CTAHJAPTH, PA3ACHEHHS U 3aKOHOBH
U3KHCKBAHMA, KOHTO ca npunomkumu 3a aeitHocrra na POHHA kbm farara Ha M3rOTBAHE HA
HacToAHsA GUHAHCOR OTHET,

DUHAHCOBHSIT OTHET € ChCTABEH NMpH CrazpaHe Ha ApWHOWANa Ha ﬂ,CﬁCTB&LIlO npeanpuiaTHE.
YnpasngeauoTo APYKECTBO Npunara nojiktTika B csoreercTsie ¢ MCC 1, chobpasena cne
CHCAHHWTE CUSTOBOAHN NIPHHLMITHI

a) TeKyUo HAYHC/IBAHE — CNEMEHTHTE Ha (DMHAHCOBWUTE OTYETH MOJ (popmaTa Ha aKTHBM,
nacHBM, coOCTBEH KalWTal, MPUXOAM M PA3XOAH MO CAENKHTE W CLOMTHSTa ca OTpaseHH
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CUETOBOAHO B MOMEHTA Ha TAXHOTO Bb3HHKBaHe. [IpM3naBaT ce, KOrato OTroBapar Ha
AeUHUIMUTE U KPUTEPHUTE 3a NIPU3HABAHE Ha Te3u eNeMeHTH B KoHllenTyanHaTa pamxa;

6) nmelictBamo npeanpuatTHe — npuema ce, u¢ POHIODBT e peficTBall M e OCTaHe TAKbB B
npeABuaANMO  Obleuie. YIpaBisBauloTO JAPY:KECTBO HAME HUTO HAMEPEHHe, HMTO
HEOOXOAMMOCT Jla IHKBHAKPA JeHHOCTTa MY;

B) CBINECTBEHOCT — BCHYKHM CBLUECTBEHM CTaTHH M CYMH C€ [MPEICTABAT OTAEIHO BbB
¢unancoruTe otuetd. POHABT npeacraps no oTACHHO CTATHH OT HECXOACH XaApaKTep, OCBEH
aKo Cca HEeChIUECTBEHH,;
ry xkomneHcupaHe — POHODT He komnencHpa aKTHBH ¥ MNACHBH WIH NMPUXOAM W PA3XOH,
OCBEH B CJIy4aUTe KOTATO TOBA Ce W3MCKB& MK paspertasa ot JageH MCDO;

) NpeanazfnMBOCT — 3aABbIDKMTENHO OLCHABAHE M OTUMTAHE HA NPEANONaracMM PUCKOBE H
OYaKBAHH RH3MOIKHM 3aryOH, ¢ OrIefl OTPa3sBaHE HA [0-TOUCH (PMHAHCOB PE3yJITaT;

€) CBIOCTABUMOCT MEMAY MPHXOAMTE H PA3XOAMTE — PaA3XOJAMTE, H3BBLPIUICHH BhB BPB3KA C
onpeneneHa cAeNka WIH AeHHOCT, ce OTpa3siBaT BhB (PMHAHCOBUA PE3YNTAT 3a NEPHOAA, NpE3

KOWTO ce rojiyuasa u3rofa orT Tax. [Ipu3HaBaHeTo Ha NPUXOINUTE CE OTPa3fABa 3a MEPHOAR,
Mpe3 KO#To ca OTHETEHH Pa3XO/MTE 38 TAXHOTO NONYHaBaHE,;

)K) TIPEOHMCTBO HA CHABPKAHMETO Npejl (popMaTa — CACIKHTE M CLOMTHATA Ca OTPaseHH
CUETOBOJIHO B CHOTBETCTBHE C TAXHOTO MKOHOMHYECKO ChABLPIKAHHE, CHUHOCT W (uHaHCcOBa
PEafHOCT, a He Cnope/ NpaBHaTa UM opma;

3) 3ana3BaHe Ha CUETOBOJHATA HOAMTHKA OT HPEAXOLHHMA OTYETeH NEepHoj ¢ Len Ja ce
MOCTUTHE CHMNOCTABHMOCT Ha (PHHAHCOBMTE OTYETH IPE3 OTAEJAHWTE OTHETHH [IepHOIM.
[Ipencrapsnero U KnacupyKaLUiATa Ha CTATUHTE BLB (()MHAHCOBUTE OTUETH CE 3aMa3Bar v 1pes3
CNeARALLHTE AEepHOAN

/QOHBT npeacrass WbASH KOMIUISKT (PMHAHCOBH OTUETH Hal-Manko BEHBK B NOAMHATA/;
M) He3aBUCUMOCT Ha OTHCHHUTE OTHETHHM NMEPUOAH M CTOMHOCTHA BPB3Ka MENKAY Ha4uajcH M
KpaeH GanaHc — BCEKH OTHETEH NEPHOJ CE TPETHPa CHETOBOIHO caM 3a cebe CH HE3aBUCUMMO OT
ofeKTHBHATA MY BPB3KA C [IPEAXOAHMA M CbC CREABALHSA OTUETEH EPHO;

it) JoKymeHTallHa 0DOCHOBAHOCT — CIa3BaT CC H3UCKBAHMATA 33 ChCTABAHE HA JOKYMEHTHTE,
CBITIACHO ACHCTBALLIOTO 3aKOHOAATE/ICTBEO.

Omuemna eQuHUKA

OUHAHCOBUAT OTHET € MPEACTABCH B XHUIAAH JIEBA.

OyHruMOHANHATA K OTYeTHaTa BanyTa Ha POH/IA e GbarapckusT nes.

TTapuunu cpedcmen

[MapuunuTe CpeaACTBA BKAIOUBAT MAPHUHK Cpe/ICTBa B OPOH 1 1o cMETKH B BaHKH.

[TapuunnTe cpeacTBa BBB BalyTa Ce NPEU3YUCIABAT B NEBOBA paBHOCTORHOCT MO UEHTPANHNUA
Kypc Ha bbarapckata HapojHa OaHka KbM jarata Ha oueHkara. KypCcoBHTE pPasiiMKH OT
NPEeOUEHKATA C& TPETHPAT KATO TEKYIM (DHHAHCOBKM NMPHMXOAM M pa3sXoid 3a rOAMHATA H Ce
Biotoysat B Otuera 34 BceoOXBaTHHMA  AOXOA 3@ TeKyllaTa  TORMHA.

Buankoeu oenozumit

BaHKOBHTE JETIO3MTH C& OTUHTAT IO HOMHHANHATA UM CTORHOCT, 4 HAYUCAeHATa ChIAACHO
AOroBopa JIMXBa KbM MOMEHTA Ha CLEHKATA Ce OTPpassiBa B Oruera 3a BceoOXBATHUS AOXO.
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Hsomu, mauien 4 odopyoeane (MCC 16)

OOHADLT He npuTexapa UIMOTH, MALLMHH 1 00opyBaHe.
Hemamepuannu axmueu (MCC 38)

OOHIDLT He npuTeskasa HEMATEPHANTHN AKTHBH.

Q@uuancoeu uncmpymenumu (MCC 32, 39)

MOHHAHCOBUTE MHCTPYMEHTH C¢ KIacH(pMUMpaT Kato . bpiKaH¥ 3a ThbpPryBaHe” WM ,,HA
pasfonokeHne 3a npojakba”. MuHaHcoB akTHB ce KaacHPULIHPa KaTo ALPIKAH 3a ThpryBaHe,
aKO0 ChILECTBYBA HAMEPEHHUE 33 THPrYBAHE MW € YacT OF OpPTdheils ChC CKOPOLUIHA HCTOPHS Ha
Thprysaue. PUHAHCOBMAT aKTHB Ce KIacH(ULMpa KaTo Ha pasnonokenue 3a npoaaxda, ako
HE M3MBIHABA KPUTEPHHTE HA bpKaH 3a ThPIyBaHE aKTHB.

[TbpROHAYANHOTO OTUHTaHE (NpU3HABAHE) HA (JMHAHCOBMTE HHCTPYMEHTH C€ W3BLpLIBA IO
icHa Ha npuaoOMBaHe Ha jatara Ha ceTbiMenTa. Llenara wa npuaoOueaHe BKIIOYBA W
TPaH3aKLHOHHUTE Pa3XO/n.

Axtupute Ha QOOHJIA cren nbpBOHAYAIHOTO MM [pH3HABAHE C€ OLEHABAT CBIJIACHO
[IparunaTa 3a OlLEHKA Ha MOpT(elina ¥ 3a onpeleliate Ha HeTHATa CTOHHOCT Ha aKTHBHTE Ha
GOHIIA, npueT# OT yNpasisaBalloTo ApyKecTBo ,, Tv B At Acer MennkmbHT” EAJL

GOHJIBT u3sbpliBa exeAHeBHA IpeoLeHKa Ha (MHAHCOBUTE HHCTPYMEHTH B OpT(heRna Cu.
AKTHBHTE Ce OI[EHABAT 10 Ma3apHa LeHa, a KOraTo TakaBa He € HalMlE — M0 CNPaBejinEa
CTOMHOCT. JIMKBMAHOCTTA Ha& HafeHa LEHHA KHUMA € OCHOBHHMAT (JAKTOP NPH YCTAHOBABAHE
JIany Ta3W [[EHHA KHHMra MMa nazapHa ueHa. [TazapHara leHa Ha HIIOTEUHHTE, KOPNOPATHBHY H
OBIIMHCKH OORMrauMu e cpelJHoNpeTerficHaTa LeHa Ha CKIOYEHHTE C TAX CHENKH 38
nocne/iHus paboTeH JeH, oDsBeHa 4pe3 CHeTeMara 3a TLPToBHS Wit B BOpPCOBHs BIONETHH, KO
oBeMBT HA CKIIIOUEHUTE ¢ TAX CACNIKM 3a jieHs ¢ He rmo-manwk oT 0,01 na cro ot obema Ha
ChOTBETHATA eMHCcHA. B ciyuall 4e He Moe Ja Ce ONpefeny leHa 10 NPeAXOAHOTO
M3peueHiie, ocaeIBalla OLCHKA Ha OBAUrautH ce H3BbPIIBA IO CPEAHONpPETErIeHaTa HeHa Ha
CKJIIOUEHMTE ¢ TAX CAeAKkd 3a Hai-Gnuskusg Jed npe3 nocieauus 30-gnesen nepuof,
NpeAxoKEal] JeH! Ha OLeHKaTa, 3a KOWTO ¥Ma CKIoueHH caenxu. Cnpasejipara CTOHHOCT
Ha OBATApCKU W YYIKICCTPAHHK aKUHK M Apapa, AOMYCHATH IO HIIM ThPI'YBAHW Ha PEryNHpaH
nazap WIH ApYyro MacTo 3a  Teprous B Peny@nuxka benrapus, ce onpenens no
CpeAHONpETErIeHaTa [IeHa Ha CKIIIOUSHUTE ¢ TAX CAENKM 3a nocsefHua paboten AcH, ofsapeHa
Ype3 CHCTEMATa 3a THProBust Uy B O6OpcoBUs OIONETHH, ako 00eMBT Ha CKIIOYMEHHTE C TAX
cIenKM 3a fieHs e ne no-Mansk ot 0,02 Ha cTo 0T ofema Ha CbOTBETHaTa eMucHs. B cayuall, ve
HE MOKE 14 CE MPHIOKH TaKaBa OLUEHKA CE B3MMa CPEAHOAPHTMETHUHA Ha Hal-BHCOKATA lIeHa
"KyniyBa" OT MOpPBLUKKTE, KOUTO ca BaldMJHHM KbM MOMEHTAa Ha 3aTBapsAHe HA PErynHpaHus
nasap B nocjeaHus paboTeH AeH, M CPEeJHOMpETerjaeHara LeHa Ha CKIIOYEHHTE Che
CLOTBETHHTE LISHHH KHWMXA CHEJKH 38 cbius JeH. [lenarta ce onpejens o To3u pej camo B
Ctyuait, 4e UMa CKAIOUSHH C/EKH M NOAAJIeHH ITOPBUYKH ¢ HeHa "Kyrnypa'.

Baemanus

B3emanusTa ce OTHMTAT IO TAXHATA O4AKBaHA peanusupyema cToHHOCT. DBiemanusara ca
cBbp3anu ¢ uHBectuuuure Ha POHIA B Aeno3MTH W LEHHH KHHXKE M CBBP3AHUTE C TIAX
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HermonyueHu JuxBH. Bne B3emanuata QOHIDLT mnocousa HenonyueHHTe OUBHAECHTH H
B3EMAHMATA MO CASNKHTE ¢ (PHHAHCORY MHCTPYMEHTH.
3advancenus

3abMKEHHATa €& OTYMTAT MO TAXHAaTa HOMMHAIHA cToiinocT. CbhrnacHo [paBunata 3a ouenka
Ha noptdeina Ha Jlorosopuus Douy, 3agbikenusta na POHIA KbM ynpaBiseaioTo
JpykecTBo, GaHKaTa OEMO3UTap, OAMTOPA, JAOBEPHTENUTE ¥ IAPYTHU 3&LbJDKECHUS, CBBHP3aHU C
HerosaTa ACiHOCT c& HAUNCAABAT €KEAHEBHO.

Hpuxoou u pasxeou
[Npuxonute B POHJIA ce opmupar ort:

e JUBWJICHTH,

e JiuXBYU (KYTIOHHH TUIALIAHWS) OT HHBECTHIIMH B MHCTPYMEHTH Ha NapHuHLs nasap 1
d¥HAHCOBH HHCTPYMEHTH C (PHKCHPaHA JOXOHOCT;

e onepaunu ¢ (PMHAHCOBH HHCTPYMEHTH M KamuTaa0Ba rnevanda oT npomsina Ha
nazapHUTE UM LIeHH;

*  [IOJIOXKHTEJIHK PasjIMKi OT IIPOMSIHA Ha BayTHH KypCOBe.

[Tpeouenkara Ha aKTHUBWUTE ILpKaHM 33 THLPLYBaHE W Ha pasnojioxeHue 3a npojaxba ce
M3BLPLUBA M0 fla3apHa LeHa, KaTo Pa3uKHUTE OT TNMPOMEHUTE B LEHWTE Ha LEHHUTE KHMUXKA
(peanu3vpatnyt W Hepealu3upaHy) ce NpH3HaBaT Tekyuo B OTyera 3a BceoOXBATHHA N0X0],
KaTo NPUXOJAH UMY Pa3XoAy OT ONEPaluH ¢ (PMHAHCOBH aKTHEH.

[MpuxonuTe OT AMXBH IO TBLATOBM UEHHH KHMXa Ce MPU3HABaT TeKyllo, oTuuTalkH B OTuera
3a BCeOOXBATHHA JOXOJ HaTpynaHaTa JHXBAa KBM MOMEHTA Ha OLEHKAaTa, CbIIEACcHO
XapaKTePHCTHKHTE Ha BCEKH (PHHAHCOB MHCTPYMEHT.

[peotieHKaTa HA BaNyTHHUTE aKTHBM c€ M3BBpILBa Mo (pukcHHra Ha LlenTpanuara Ganka KbM
JaTaTa Ha OLUEHARAHE, KATO KYPCOBUTE PA3/IMKH C& OTHUTAT KATO TEKYLL NPUXOL MITH PasXodl.

BearapckusT neB e (pukcupal KeM eBpoTo npH kype 1 EUR = 1.95583 BGN.

Hpn H’prOHa‘{aHHOTO CHETOROJHO OTPB.SSIBaHC CHENIKHTE B Lrymne(:"rpaﬁﬁa BEIH)’T& CC OTUMTAaT
B JTEBOBE, KATO KBM cyma'ra B LIy)-}():If:C'{‘paHHa BaJlyTa CE€ lipHliara d?HKCHHFa Ha I_LCHTpa}]HaTa
0aHKa 3a AaTara Ha cJlefKara,

Hugectnuuure Ha OOHJIA pwe Banmyra, paznuusHa ot espo, Y/ ,Tu bu AR Acer
MenwprmbHT EAJ] Xemkupa NocpeicTBOM BaJNYTHH (QOpYbpAM, 3a jAa HeyTpaaulupa
BIMAHHETO HA Kypca Ha o0MsiHA BLPXY CTOHHOCTTA Ha MHBECTULMsITA. XEIXKMPAHETO Ha
BAYTHO ACHOMHMHHPAHHTE aKTHBH C€ W3EBPLLUBA UPE3 CIUIIOYBAHETO Ha BalyTHH (QopybpaHU
CHeAKH C MecTHa 0aHKa 3a CPOK OT €AMH MECEL. YMpaBJiisallloTo APY:KECTBO OlIEHABA
e(heKTHBHOCTTA Ha XSJUKHPAHETO, KaTo Npuiara npuauunure Ha MexjyHapojes CueToBojeH
Cranpapr 39. EdextHBHOCTTa Ha pesyitatuTe oT ciyoucHure npes 2014 r. xemxnpallin
cAenku ca B pamkuTe Ha 80 — 125%.

OnepaTHBHUTE Pazxo ce hopmMupar or :

e  Omnepauyy ¢ PUHAHCOBY HHCTPYMEHTH M TAXHATA NPEOLICHKA;
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e Jpyry (PMHAHCOBH PAZXO/IH;

®  pasxody 3a BBHHIIHM YCIYFH.
B pasxoaurte 3a PBBLHIIHM YCAYTH c€ OTpa3siBaT BL3HAMPANKAEHMATA 3a YIIPaBISBALIOTO
JIPYIKECTRBO, 32 DaHKaTa- BENO3UTap U APYry aiMHUHHCTPAaTHBHH Pa3XoiH.

POHJIET Hauucssa exeJHEBHO pasXxoay 3a yNpaBigBalloTo ApyxecTso B pasMep Ha 1.8 %
OT CpEe/lHaTa FOAMIIHA HETHA CTOHHOCT Ha AKTHBUTE.

B®3 OCHOBa Ha CKIIOUEHHTE JAOFOBCPH C 6aHKaTa-ﬂ.6ﬂ03HT8p B onuTopa, €€ Hauvciasear
€HEIHERHO Pa3xoJiHi 38 U3BBEPIUCHHUTE OT TAX YCIYTH.

ExelHeBHO Ce Ha4YMCAABAT M pasXoiM 33 TEKYIIM HaA30PHHM W UJIEHCKH TaKCH, KOHTO
OOHIBT awmkd va Komucusra 3a dmHaHcoB Hanzop, bnarapckara hongosa Bopca u
[leHTpanuus genozuTap, ChiacHo AcHCTBAIHTE TapH K.

III. @unancoso cvemonrue na GOHA

1. HeTHa cToliHOCT HA AKTHBHTE

VripapasBaloTo APYKECTBO onpejesis HetHata croiiHocT Ha POHJA B choTBETCTBHE ¢
[IpaBuna 2a oueHka Ha noprdedina ¥ 3a onpeessiHe HeTHATa CTORHOCT Ha akTHBHTE. HeTHara
croitHocT Ha axtuBuTe (HCA) Ha POHJIA ce uauncnaBa KaTo pasnuKa MeNly CTOHHOCTTA Ha
aKTUBMTE U CTOHHOCTTA Ha 3aib/kennaTa Ha GOHJTA.

HeTHara cTORHOCT Ha AKTMBHTE HA CAMH [4J1 ¢ paBHa HAa HETHATA CTOIHOCT HA aKTHBHTE HA
®OHJA, M3uucieHa ChIIAcHO rocoueHuTe 1o — rope [lpaemna, pasgenena Ha Opos Ha
psnosere Ha DOHJA » obpanienue KeM MOMEHTA Ha ONIPENENAHETO H,

Emucuonnara croiiHoct ¢ paBHa Ha HCA Ha enu pman, YBeJuUeHa C pasxouMre 10
EMHTHPAHETO B pasMep Ha 2 % OT HETHATa CTOMHOCT Ha aKTHBHUTE Ha eflMH jan. [leHara Ha
obpaTtHo u3KynysaHe ¢ paBHa Ha HCA Ha eIMH asn, HamalleHa ¢ pa3XxofiuTe 3a obparHo
U3KyryBaHe B pasmep Ha 1 % OT HEeTHaTa CTOIHOCT Ha AKTHRWTE HA e/IHH AAL.

Kwm 31 pexempu 2014 r. HeTHata cTofHoCT Ha akTuBUTe Ha QOHJIA BBvanuza wa 1,699 xun.
7B.

2. Axrusn wa AP ,Tu bn Al JIIngamMur”

Axtusute Ha COHJIA ca npencTaBeHy B CAEHUTE IMPYIIH:

ARTHBH Kem 31.12.2014 Kem 31.12,2043
(X1, JIB.) (xni. JB.)

[Tapnuun cpeactsa 110 panNaliaTeNd CMeTRH 134 25
[Tapuuun cpencrea no SaHKOBH ACNO3NTH - 310
AKUHY 505 790
KopriopatHpan o0aMrauysu 86 129
Jlanope Ha KOJCKTHBIEHY HIBECTHLUHONIH CXEMU 360 560
Biemanus 4006 105
Q6o 1,711 1,919

Knm 31.12.2014 r. ctpykrypara Ha akrueure Ha QOHJIA e caepnara:
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Kby 31.12.2014 OTHOCHTCIHO
{XHJ1. JIB.) Terao (%)
TMapytH i cpeicTBa N0 PasIIALATEHH CMETKH 154 8.99%
AKHUH 505 29.52%
Kopropatusuy o6Mrausy 86 4.99%
JANORE HAa KOAGKTHBHH HHBCCTHIHOHHH CXEMH 560 32.76%
Baemanus 406 23.74%
Q6110 1,711 100.00%

VIpassBaloTo APYHKECTBO yrpasisiea akTueuTe Ha GOHIA B CLOTBETCTBME ¢ HETOBHTE
HHBECTULMOHHH HENM W choBpasHo OrpaHMUEHHMATa Ha HEeroBaTa WHBECTHLHOHHA AEHHOCT,
npeasuseHK B 3akoHa, [Ipocnexra u [Ipasunarta my. Ilpes roguHaTa 1 KbM Kpas Ha OTUETHHS
MEepHO L ChCTaBBT H CTPYKTyparta Ha akTHBUTe Ha GOHJIA oTrosapat Ha MHBECTHLIMOHHUTE MY
HEJIH ¥ OrpaHUYeHHA.

2.1. Hapuuinu cpeocmen

[TapuuHuTe CpeacTBa BKIIOYBAT NAPUTHY CPEICTBA MO CMETKH B OAHKH.

[Taputnn cpeacTea Kua 31.12.2014 Kbn 31.12.2013
(X1 JB.) (XHA. JIB.}
TMapuuHy CpeAcTBa O PasTUIALLATENHY CMCTKH B JICEA 6% 22
TapuuHy cpelicTRa A0 PANNAATCIHY CMETKH BbB BAITYTA 83 3
TTapuuHy cpeAcTRa No OAHKOBK AEIIO3UTH - 310
Ob6uro 154 335

2.2, Dunancosu UHCHPYMEHMY

DOHIDLT e xnacuduumpan KaTo ALPHKAHM 3a ThPryBaHE MHCTPYMEHTH B pasmep Ha 1,065
XWJI. JIB, @ KATO HA Pa3rnojoKeHue 3a npojanba — MHCTPYMEHTH B pa3mep Ha 86 XuJl. JIB. KakTo
chnejiBa:

OHHAHCOBH AKTHBR Kem 31.12,2014 Kbnm 31.12.2013
(xn. J1B.) (X1, JiB.)

1. Jnpmai 3a ThPTYBRHE, B T.4, 1,065 1,350
KAMHTATOBH LCHHA KHHKA 305 790
KHUC 560 560
2, Oo6siBeHH 33 npolakba 86 129
ABICOBH LEHHHA KHMKA 86 129
Q6o 1,151 1,479

2.3. Bzemanun

KoM 31 nexemepy 2014 r. piemanusTa va QOHJIA Branuzat na 406 xui. jiesd, Npou3xoxKaaLm
OT:

Baemanng Kem 31.12.2014 Kum 31.12,2613
(X1 JB.) {xui, ae)
Jluxsu - 16
Baemanud [10 caeiy ¢ PUHAHCOBH HHCTPYMEHTH 1 -
Apyru 405 89
O 406 105
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B rpynaTa Ha ,,JIpyry BzeMaHus” ca BKIIIOYSHH B3EMaHUs OT AMBHAEHTH, KAKTO U HEIUIATEHU
Ha AafedK MaBHHLK W JHXBN Ha eMHCHA oONHralMy KaKTO cieRa:

~Xnebuu Uanenus - [oayane” AJL (BG2100011084) B pasmep nHa 89 xun. ne.
- Bbonkan [Mpornbpth Chpercuz™ EAJ[ (BG2100023071) 8 pasmep na 42 xun. as.

—  B3EMAaHeE TI0 IOTOBOP 3a LECHS B pazmep Ha 273 Xui. nB.

LXneduu uspenus [opyaune™ AJl

Cnpsamo ,,Xsebru uznesma - Toxysne” AL ca npeanpueTd ASHCTBHA 38 YAOBACTBOPsBaHE
B3eMaHHATa Ha OOIMrajMoHepHTe TMOCPEACTBOM OTKPMBAHE Ha  TPOM3BOJACTBO MO
HECBHCTOATEHOCT Ha ,, XNebuu uzaenua - [oaysaue” AJl (2012 r.) or 6ankara - L1OBEPEHHK M0
EMHCHATA, KAKTO # OT CTpaHa Ha CHHAMKA Ha ApPYXECTBOTO Cpeuly rapaHTa no
obnuraunonnara emucus ,Hunana” OOJ (na 6aza Ha cropazymenue Mexay ,,.Xnebuu
uzpesnust — [Moaysane” A v ,Hunana” OQJl 3a u3naraHe Ha rapanuus 1o obaurayMoOHHHA
zaem oT 2008r.). Mpes 2013 r. B THprosekHs perucTsp ca BIMCAHM CITHCBLMTE HA NPHETHTC
B3EMaHUs BbB BPb3KA ¢ OTKPHTOTO NPOUIBOACTBO MO HECHCTOATENHOCT Ha ,,XJ1EOHH U3ACTHA
IMoayane” AJ. Bzemauusra ma ynpasnssanute oT ,,Tu bu Al Acer Mennuambnt” EAJL
JOroBopHH (JOHAOBE c€a TNpPUETH B [THPBOHAYANHO TpEAsBEHHs pasMep 0e3 HUKaKBU
00CTPYKIMH OT CTpaHa Ha ¢bia no jenoro. [Ipen cwna no HecherostenHoctra - CI'C ca
npeAsBeH| KaTo B3eMaHHs AB/DKMMUTE KbM [aTaTa Ha NMpejcpOYHATA H3HCKYEMOCT [JIABHUIH
M JIMXBH 110 EMHCHHUTE, KAKTO ¥ INXBUTE 3a 3abaBa BbpXy TaAX. [IpaBoMOIIMATA HA OPraHMTE Ha
JUI'LKHUKA ca TIPEKPATEHU Tipe3 Mec. oKToMBpH 2014 r. OGABABAHETO B HECLCTOATEMHOCT Ha
»XneGuu uanenus Ioaysue” AJl ¢ ¢ HavanHa fata Ha Henmatexocnocobuocr 09.10.2014 r.
Ha copumara para e rocTaHOBEHO Ha 3amlouHe ocpeOpABaHETo Ha MMYLIECTBOTO, BKIIOUEHO B
Macarta Ha HEChCTOATENHOCTTA H pasnipesieneH e Ha ocpebpeHoTo HMYLLECTBO.

Cobrnacno monba Ha CHMHAHKA Ha apy:xkectsoto ao CI'C, B Hauanoro Ha 2015 r. apenctou aa
6b1aT NPOBEICHH THPTOBE 38 UMYLIECTRO OT Macarta Ha HeChCTOATEIHOCTTA Ha APYKECTROTO,
TpeACcTaBNgBaLLO 00e3eHeHHETO M0 eMHCHATa ODNIMTraluH.,

»bonkan Hponepty Copercns” EA]L

Crnen ycraHopsaBaHe Ha 3abaBeHO muaiane no ofnuraunonHa, emucua ISIN BG210002307]
uznageHa oT ,Boakan Ilpomspt Cwpeucuz” EAJ] (6uswu HaumeHosaHus ,bonkan
Bepppumiuc Kamnuhu” EAJL ,,®nopuna” AJl), naaxswpiswo 30 awm, ,banka Ihipeoc
Buarapua” AJl B Ka4ecTpoTo U Ha HaHKa-AOBEpPeHUK Ha ofuraunodepnTe yeeaomasa ,,bOb —
Codusa” AJl. ye OGNMIalHOHHMAT 33eM Ce CUUTa 34 NPEJICPOYHO U3HckyeM Kkbm 15.04.2014 r.
Ha 17.04.2014r., ,,b®b-Codus™ AJ] B3uMa pellcHKE 3a [IpeKpaTABaHe Ha PErMCTPaLUATA Ha
eMucHsITa ofaurauun, Mi3mageHa ot ,Bomnkan TIlponspre Cepeucus” EAJIL Henoto 3a
OTKpHBAaHE HA MPOM3BOMACTBOTO MO HECHCTOATENHOCT CPELlYy CMHUTEHTa € 00pasyBaHo C
pemende Ha Codmiickn Mpaacku Cva (CI'C) or 11.04.2014 r. no monba na ,,bect Opyrc”
EOOJ. ,bauxa [llupeoc bwarapus” AJl, B kauecTBoTO # Ha DaHKa-JOBEPEHUK Ha
obaurauonepure sHacs B Coduiicku rpagckn cpi (CI'C) smonba 3a npuCbeaHHABAHE B
MPOM3BOJICTRBOTO MO HeckeToaTenHoT Ha 29.05.2014 r. Ha 26.08.2014 r. » ,banka ITupeoc
Buarapua” AJl e noaydeno ouumanHo rnucmo ot EMuTeHTa, ¢ xoerto ,bonxan [Nponbpry
Copeucuz” EAJl oTKa3Ba na M3IBAHM [0-PaHO FIOETH AOFOBOPEHH AHTKUMEHTH KbM
ofMMrayMoHepUTe Ha OCHOBaHME "3HAYWTENHATa TMpPOMAHZ B  MKOHOMMYCCKATE M
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NONIUTHUECKaTa 0DCTAHOBKA B cTpaHara” ¥ npoune. Ha nposenenoto va 27.10.2014 r. mepso
sacepanve Ha CI'C no nenoro 3a HecheToATeAHoCT Ha ,,boakan [Ipomepth Cepeucus” EAJL,
BELUOTO JIHLE HE ce 9BABA M ACOTO ¢ oryioKero 3a 02.02.2015 r.

OTurTafiky NPEeAXOAHO ONUCAHMTE OOCTOATEACTRA, J0WOTO (MMHAHCOBO CLCTOSHHE W

HEKOMYHHUKATHBHOCTTA Ha JAPYKECTBOTO, eMucuATa ofnuralud, usgagena ot ,bonkan
[Iporsprd Cepeucus” EAJL e qonrbiHuTenHo obesuenena ¢ 24.98% kum 30.12.2014 r.

3. 3aabinKeHEA

Kby 31 nekemepu 2014 roanna 3aabmkenuata va POHIA pouanusar na 12 xun. nis.

TeKyUH 3a0bJUREHNN Kbm 31.12.2014 Kum 31.12.2013
(xJt. JIB,} {xm. a8.)
VpaBAsBali0 APYHRECTRO 3 3
Jlocrapunuu 3 2
3aibKEHKS [10 CASTKH ¢ PHHAHCOBH HHCTPYMEHTH 3 -
Hpyru 1 1
O6ug 12 6
4. Isincse B odpanienue
Bpoit sianose kbMm 01.01.2014r, 212,921.2895
EMHTHPaUH AfA0BE Mpe3 nepHoja 1,382.7764
OO0paTHo U3KYTIEUH ASK0BE 1PE3 HEPHOAA 25473.1614
Bpolt aanose kbM 31.12.2014r. 138,830.9045
5. Hpuxoan
5.1. O01mo npuxoaun
Mpixoau 2014 rognaa 2013 roausna
{xu1, a8.) (xX1J1. 18.)
[TpyxoaH OT AHBHACHTH 52 33
[TpnX0aH OT NHXBH 25 33
FIpUX QI OT Oneparnyi ¥ NpeoueHka Ha HHAHCOBH AKTHBH 1,439 1,592
Qb 1,516 1,680

5.2. PasnpeleNeHHETO Ha TIPUXOMTE OT ONMepally 1 MPeoLeHKa na (PUHAHCOBHUTE AKTUBH Ha
OOHJIA ¢ kaxro caeaea:

[puxoan oT onepauun ¢ PHHAHCOBH aKTHBH 2014 roguna 2013 roauna
{x1. ae.) {xun. nB.)
Tlpuxoay oT NpeoueHKa Ha (PMHANCOBH AKTURH 1,281 1,308
TTpHX0AN OT onepauuk ¢ (PHHAHCOBH aKTHBH 7 |
TTo/103HTENIH PA3NHKH OT NPOMIHA HA BAIYTHHTE RYPCOBE 151 193
Odwo 1,439 1,592

B MonoxuTenHUTE pa3iuKH OT [POMSHA HA BaJYTHUTE KYPCOBE Ca OTPA3eHH PEIYNATATHTE OT
npeoneHka Ha panyTHMTe nosuunu Ha GOHIA, KaxTo M pe3yatraTture OT XCIDKHPALLINTE
CHENKH, KOHTO WMMAT 3a Uejl Ad HEeyTpalu3upaT BAWAHUETO OT MAPOMAHATA HA BaayTHHUTE
KypcoBe,
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6. Pazxonn

6.1. OGmo pazxoan

Pasxogn 2014 roauna 2013 rouna
(XL 21B.) (xnJ1. AB.)
Pa3xonH oT onepauMH H NPEolEHKA Ha PHHAHCOBH GKTHEBH 1.397 1,363
Zpyrs Guuancosk pasxoax 70 2
Pasxony 3a BRHHIHH YCIYTH 42 42
Obimo 1,509 1,407

Karo apyru dmnuancoru pasxomn @OHIBT e knacuduuupan pazxoay no oTncaHo B3EMaHe,
HaYUCNIEHUTE KOMHCHOHM TIPH  NpoJaxda Ha (PUHAHCOBKH MHCTPYMEHTH 33 MHBECTHLHOHHHTE
TMIOCPEAHMLIM, KOUTO M3ITBJIHABAT MHBECTHLIHOHHHTE HAPEKAAHUR, NAACHM OT YNPAaBAsBALLOTO
APYIKECTBO, a TaKa ChUO 4 DAHKOBHTE TAKCH.

6.2. PasnpeneneHHETO Ha PazXOAMTE OT ONEpPallMK W NPEOLEHKA HA (MMHAHCOBHTE aKTHBH Ha

OOHIA e xakTo cnepga:

Paszxomn o1 omepauiy ¢ YHHAHCOBH AKTHEM 2014 roauuna 2013 rossina
(X, JB.) (xt1, am.)
PasxosM oT npeouenka Ha PUHAHCORH aKTHBY [.244 1,167
Pasxosn ot onepatEi ¢ UHAHCOBH aKTHBRH 4 2
OTpHuaTenHy pa3fAHKH OT MPOMSHA HA BATYTHHTE KYPCOBE 149 194
Obmo 1,397 1,363

0.3. PazxoauTe 3a BLHIIHN YCJEYTH Ca pasnpCAciCHy Mo CACIHNA Ha'vUH,

Pazxoon 3a BLHIIHH YCHAYTH 2014 romina 2013 ropnna
(x1ia. AB.) (xnn. aiB.)

Pasxonu 3a ynpasisaBamoTo ApYKeCTBO 34 33
Pazxons 3a DaHkaTa Ieno3uTap 2 2
Pasxoau 3a KOH » BPh I ]
Paixoau 3a HE3ABHCHM OOMT 4 3
Apyru pa3xonu t 1
Q6o 42 42

7. OcHOBHH pHCcKOBe, npel kouTo e u3npased @ ,Tu bu Al innamuk”

[Ipu ynpasnenueto Ha gedHocTTa Ha D . Tu bu A#l [lunaMmuk”™, ynpasnssalloTo ApYKECTBO
cnaspa [IpaBuna za oueHka W ynpasneHue Ha pucka u [lpasunia 3a nogabpikaHe u ynpasieHue
Ha JUKBUIHHUTE cpelcTBa. Tesu NpaBuia perinameHTHpaT OpraHM3alMOHHATA CTPYKTYpa H
HHMBAaTa Ha OTFOBOPHOCT MO YNPABIEHUETO HAa PUCKA B YNpaBIsaBamlo Apyxectso ,, T bu Aii
Acer MenummumbHT FAJl H MMaT 3a UEN 2 OCUTYPSAT €XKEIHEBHOTO CNEJEHE, OUEHKA W
YTIpaBI€HUE HA PUCKOBUTE (PAKTOPH, OKa3BalllM HEFATHBHO BH3JSHCTBHE BBPXY CTOHHOCTTA Ha
aktuaHTe Ha GOHJIA.

WanwnuenueTo Ha IlpaBunarta ce ochiuecTBaBa oT Otaen ,,Ynpaenenue Ha pucka”, Oraen
»Ynpaenenue Ha noptdelnn” u Oraen ,,CuetoBoacTtro”. KOHTPONHLT BBPXY CNa3BaHeTo Ha
NpaBuiaTa ce OCbUIECTRARA OT 0TAeN ,,HopmaTHeHO choTBeTCTBHE Ha Y] . TH

bu Aii Acer MenumxMbHT” EAJL
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OOHJ/IET crnensa arpecMBHa MHBECTULWOHHA TMONUHTHKA NPU YMEPEHO N0 BHCOKO HHMBO HA
puck. BeB Bpb3ka ¢ onpefencHus puckor npodun Ha POHJIA, ochouuTe uenm fpu
YIpaBNeHUETo Ha PUCKA ca:

. [lopgwpikane Ha YMEpEeHO [0 BHCOKO HHBO HA PHCK, CBOTBETCTBALLO Ha
WHBECTULIMOHHUTE LISH 32 pHUCK ¥ JoxoaHocT Ha QOHIIA;

. JlocTurane Ha e)eKTUBHOCT TIPH XELKUPAHETO;

. OnTuMU3aUUA  HA HMHBECTHUHOHHWTC pe3yartatH  (MOCTHraHe Ha MaKCHMallHa

AOXOIHOCT NIPH MHHUMAACH pI/ICK).

OcHOBHHTE (PHHAHCOBH HHCTPYMeHTH, B KoHTO HuBecTHpa ®OHIA n rouro dopmupar
PHCKOBATA EKCIOZHINSA €A KAKTO ¢JiegBa:

) Obnuraupuu

. Jleno3uTH 1 napu4HH eKBHBANIEHTH
. KHC

. AKIIHH

. B3emaHnus

B Tabauuata mo-mony € MpencTaBeHO pPasnpejesleHHe Ha (PHHAHCOBUTE WHCTPYMEHTH IO
KaTeropyy cropen BHAa Ha otuumraHeto. B rpada ,[lo cnpasepnuBa cTOHHOCT npes
[Teuan6a/zaryGa”, ca BIIOUEHH GHHAHCOBHTE MHCTPYMEHTH, KIaCH(MUUMPAHH KATO , AbPKaHu
3a TBPryBaHe” ¥ ,,Ha pasfnojoxerKe 3a npojaxda™

(KHJI. JIB.) Ilo CNPABEINIER CTOITHOCT 3aerMu 1 B3eMAHHS

(MDuHaluCOBN AKTHBI npes3 netmnﬁa/snrvﬁa AMODTHIHPAHA CTOHHOCT

2014 2013 2014 2013
TTapuunu cpencrsa - - 154 25
Baemanus - - 406 105
Jleno3utu - - - 310
I{opropaTHBHK obIHralHH 36 129 - -
KHC 560 560 - -
AKUHH 503 790 - -
Oobmo 1,151 1,479 560 440
(x11. 28.) o cupaBepnnBa cToiiHoCT MuuAKCOBH 3AABKERHA 10
(PHHAHCOBI NACHBH npes neuasba/zaryda AMOPTH3PAHA cTofiHOCT

2014 2013 2014 2013
3abILKeH s - - 7 6
MUrAHCOBY ACpHBATH 5 - -
Q6meo 5 0 7 6

B Tabnuuara no-aosy € NpeAcTaBeHO pasnpencsicHie Ha (mHaHCOBMTE aXTHBH W TIACHBH,
OTYUTAHU FIO CIpaBeUIMBa CTOMHOCT MO HMBA B 33BHCHMOCT OT W3TOYHHMKA U BXOIALIMTE
JIaHHH 32 ONpeelidHe Ha ClIPAaBEUIMBATA CTOHHOCT, KAKTO Cle/Ba:

e Hugo |1 DUHAHCOBH AKTHBH, KOWTO MMAT KOTHPAHK LEHU Ha aKTHREH Nasap;
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e Huso 2: ®unancoBu AaxkTHUBM, C BXOAAW@A HH(pOpMals pasjuvyHa oOT
KOTHPAHHTE [IEHH BKIOYEHKW B PasMKMTe Ha HMBO |, KOWTO ca NOCTBOHM 3a Habmojexne

HPAKO MW KOCBEHO,

Hugo }

Hupo 2

{xuna, aB.)

2014

2013

2014

2013

(DIHAHCOBH AKTHBH

KopnopaTHBHH 0GanTalki

46

92

40

KHC

560

560

Axguu

3035

790

Q6o

1,111

1,442

40

Duuancosu acupn

(e}
L}

BUHAHCOBH JEPHBATH - -
Otmo - -

wn
1

KopnopatiBuu ofadraiuu Ha crofinoct 44 xua. nB. kpM  31.12.2014 r. ca mpemusany ot
uuBo | B HMBO 2 Ha oTuurtaHe. [IpuuuHara e, 4e KbM Kpas Ha 2013 r. 3a npeoucHkaTa UM ca
M3NONI3BAHKM JIAHHM 32 CPEJHONPETEerJICHATA LEHA HA CKITOUEHMTE C TAX CACNKH 3a Hak-
EnuskyA AeH nipes nocneaHds 30 AHeBeH NEpUPOI KbM JaTaTa Ha OLEHKATa, 38 KOHTO nMa
CKJIIOUEHH caenku, a kuM 31.12,2014 r., nopagu nunca Ha naszapna uHdopmauus, ca
NPEOLEHEHH 0 METO/d Ha AWCKOHTHpaHuTe fnapuydu notouu. Ilpes 2014 r. ca monyueHn
MIOCTBIUICHMS OT TIABHWYHHK MIALAHUsS 110 BLIPOCHaTa EMUCHS OBIHralHH.

OCHOBHHTE PUCKOBE, CBBp3anu ¢ uupecTUuuHuTe Ha POHJIA ce obeannsBsaT yClOBHO B ARE
OCHOBHM KATErOPMH: CUCTEMATHYHH W CIIEUH(PHIHY (HECHCTEMATHUHH).

7.1. CucreMaTHIHH PUCKOBE

CHCTEMaTHUHM PHCKOBE ca Te3d, KOMTo nefictBar u3skH MPOHJIIA # OKa3BaT ChIUECTBEHO
BIAMAHUE BLPXY MEHHOCTTA M CBCTOAHHETO My. Te3n pHcKoBe ca CBbp3aHn ¢ 00LIOTO
CBhCTOSIHHE Ha MAKPOMKOHOMMYECKAT2 Cpefa, MOIUTHYECKHTE TIPOLIECH, PEruOHAiHOTO
passuTie W Ap. Twil karo ronsma 4acT oT aktveKTe Ha POHJIIA ca HHBECTHPAHW B AKIIKH,
oBnurauMy M TApUYHM MHCTPYMEHTH, W3/ajeHH OT MeCTHH JNHlla M Abpxasata, obumre
puckoBe 3a Obarapckara MKOHOMHKA HMAT MPAKO OTPAKEHHE BBPXY pUCKA, KOHTO HOCAT
knuentHTe Ha POHIA.

Criopea nyGaukyBanuTe Npe3 OKTOMBPH PEBH3HPaHK Nporno3n Ha MB® 32 2015 r., pbeTsT HA
BBIT B pazsuTHTe KKOHOMHKH Ce ouaksa Ja Gble 2.3%, pa3BuBalUUTE Ce CTPAHHU LIEe IpHBABAT
KbM CTOMHOCTTA HA MKOHOMHKHTE cH 5.0%, a B cBeTOBEH Mallal OUaKBaHHATA Ca 3a PbCT OT
3.8%. Ipe3 m. aexemspy 2014 r. ELIB xopurupa nporsosara ci 3a peCTa Ha EBposonara ¢ -
0.6% cnpsMo OuyaKBaHuATa CH npez M. centemspn 2014 r., oTuuraiixn BnolueHuTe Gu3HEC
YCIOBHS B PE3YNTAT Ha NPONB/DKABALIOTO FEONONMTHYECKO HaNpexeHWe H 3abaBeHOTO
BB3CTAHOBABAHE HA MKOHOMMUECKATA aKTUBHOCT B CBeTOBeH Maiad, xakro u no-cnabnie
NEPCNEeKTUBY 332 PAacTeX HA HAKOW CTPAaHM B PE3YNITAT HAa HENOBBPIIEHHTE CTPYKTYPHH
peopmu, Ouaksauusta Ha ELIB ca peannusT BBI1 Ha eBposonata fa Hapacke ¢ 1.0% npes
2015 .
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[lo oTtHOwWEHHE Ha Bbiirapckata HxoHoMuka, MBQ nporHozupa noHuwxenue na 6espabotHuara
Jo 11.9%, wndmanus or 0.9% 1 srouiapaue Ha (puckanHug DanaHc Ha CTPAHATA ¢ OUAKBAHHA
3a De(ULUT 10 TeKyllata cMEeTKa B pasmMep Ha -2.3% LBIL

[Mpenpuy Texyuara MakpoMKOHOMHUECKa OOCTAHOBKA M BB3HHKHAIMWTE NPEAM3BUKATENCTBA
Ipes CBETOBHATA UKOHOMMUKa, cuuTaMe ue rpe3 2015 r. ChilecTBYBa HeMalKa BEPOATHOCT OT
TIOBHINABAHE BOJATHIHOCTTA Ha (JMHAHCOBHTE NasapH.

C M3BLPLIBAHETO Ha aHAJIK3M, [IPOCHOZHPAHE Ha OCHOBHMTE MAKPOMKOHOMHYEKH 110Ka3aTeNH
M ChoOpazsiBAHETO MM I[IPH B3CMAHCTO HAa MHBECTHLMOHHM PEWIEHHd, YNpaBslisBalloTo
JIPYMKECTBO MUHUMH3MPA TAXHOTO OTPHLATENHO BIHAHKE.

7.2 HecucTeMaTHYHH PHCKOBC

Tesu pucKOBE ce OMpedeNiaT OT creln(ukaTa Ha [AefHOCTTa HA JOroBOPHHMA (oHA M
KOMNAHHMHUTE, B KOWTO MHBECTHpa. HecHCTeMaTHUHHUTE PUCKOBE, OKAa3BalUM BIMAHHE BBPXY
nednoctra Ha @OHJA ca oTpacnoBHAT pUCK, (PHPMEHHMAT PUCK, KPEAUTHHAT PHCK, PHCKEBT OT
HEW3MbAHEHHE, HHDOPMALMOHHMAT PHCK U AP.

IonuTHKa Ha KoroBopeH douf ,, Tn bn Al JuraMiUK” N0 ynpagJcHHe HA PHCKA
ITazapen pHek

[TasapHUAT PUCK € PHCKBT OT peaiausupare Ha 3ary0u mopaau HeD1aronpusTH H3MEHEHHMA B
LIEHHTE Ha UEHHM KH¥DKA, TMA3APHUTE JMXBEHHM MNPOLEHTH, BalyTHH KYpCOBE W ApYr.
OCHOBHHTE KOMNOHCHTH Ha TMazapHHg PUCK ca: BAJNYTHMS PHCK, JIMXBCHUA PUCK, LEHOBHA
PUCK M JIMKBHAHUS PUCK.

Bewuku unsectuid Ha @OHJIA B 1leHHH KHWXA MOTAT Jla peajiu3upar 3arybn B pesysiTaT Ha
NPOMEHSILMTE C¢ Ta3apHH YCJIOBHS. YNpPaBAsBALIOTO APYKECTBO M3BLPIUBA HAONIONEHHE HA
(akTopure, OKasBalld BB3ACHCTBME BLPXY [asapHaTa CTOHHOCT Ha (PUHAHCOBUTE
HHCTPYMEHTH M NOAMBPIKA EKCMO3ULIMS KbM Ma3zapeH PUCK, ChOTBETCTBALLA HA DHCKOBUS
npogun Ha POHJIA.

Banyrten puck

BanyTHHAT PHCK € PUCKBT OT HamMa/fBaHe Ha CTOMHOCTTa Ha WHBECTHUMATA B AAJEHA LIEHHA
KHMIa I AETO3UT, ISHOMHHHPAHU BLB BajlyTa, pa3iyu4Ha OT JeB M eBpo, Nopajay U3MEHEHHe
Ha Kypca Ha oOMsHA MExLy Tasu BajyTa M JeBa win esporo. Musectnumnre na POHJIA 818
(UHAHCOBH HHCTPYMEHTH, W3N0XeHHM Ha Banyten pyck, Y] ., Tu bu Al Acer MeHHIKMBHT
XeMKUpa TMOCPEACTBOM BalyTHH (OPYBPAH, 334 A2 HEYTPanu3Wpa BAUSHMETO HA Kypca Ha
o0MsHa BLPXY CTOMHOCTTA Ha HHBECTHLIMATA,

PaznpeneneHuero no Banyt Ha axtusure Ha POHIA xbM kpas Ha 2014 r. 1 2013 r. e xakTo
crensa:
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(X1ia. JaB.) BGN EUR UsSD Otuio
2014 2013 2014 2013 2014 2013 2014 2013

[’Iapwmu cpeacTna H NapHYHH

CKBHBAJICHTH H [ICNO3HTH 69 23 82 312 3 - 154 335
dyuancoBY  aKTHRH NO  CRPABEAIHBA

CTOHHOCT Npe3 nevanby uau 3arydu™ 503 790 400 501 246 188 L,I51] 1479
B3emanns, cBLP3aHH ¢ HHBECTHLIHH - - 1 16 1 i 2 17
Jpyry TeKyily akTHBH - - 404 88 - - 404 88
Q0110 AKTHBY 574 813 387 917 250 189 1,711{ 1,919

TEK)’U.EH 3AOALJUKCHHA, CRLP3AHHN C

HHBECTHILKH 3 - - - - - 5 -
Jpyru nacusy 7 - - - - 7 6
Obuto nacusu 12 [ - - - - 12 6
Hetna saaytHa nozsus 562 807 §87 917 250 189} 1,699| 1,913

KoM 31.12.2014 r. 33.53% oT akTHBHUTE Ha Apy:KecTBOTO ca B Jesa, 51.88% ca B espo u
14.59% ca neHOMUHUPAaHHU B JAQJIAPH.

B cnyuait ye manyTHaTa mO3ULMs He ObJe XeKMpaHa, cHMynaunoHeH aHaaus npu 10%
ofe3leHKa Ha EBPOTO CMIPSMO aMEPHKAHCKMA KOJlap KbM JATATA HA OTHETA, [IPH PaBHU JApyTH
VCIIOBUS OTUHTA YBEIMUaBaHe Ha pesynrara ¢ 1.62% oT cTOHHOCTTA Ha akTUBUTE H 00paTHOTO,
npu 10% obe3ueHka Ha fonapa cpsaMo eBpoTo, pesyiaTarTsT Ou ce Hamanun ¢ 1.62%.

[Ips ynpaBneHne Ha akTHBMTE Ha JOrOBOpHUS QORJ, YINPABABALLIOTO APY/KECTRBO CIKEAHEBHO
cred W OLeHsBa e(EeKTHBHOCTTA Ha XCKHMPAHETO, KaTO MpHara MPHHLMIKTE Ha
Mexaynapoaed Cuerosogen Cramgapr 39. Pesynrature or ckmouenute npes 2014 r.
XEIKHpALLH caeNKK ca B paMkuTe Ha 80 — 125%.

JInxBeH puck

Torae PHCKDLT OT HaMallABaHE Ha CTOMHOCTTA H& MHBECTHUIMHTE BLB (I)HHEIHCOBH HHCTPYMCHTH
nopany M3MEHEHHE Ha HHUBOTO Ha Na3apHHUTS NUXBEHH NMPOIICHTH.

OO ,Tu Bu Al Jlunamuk™ He npurexapa B NOpTQedna cH IUXBOUYBCTBHTENHH TTACHBH,
[Opaju KOCTO OCHOBHUST JIMXBEH PHCK, KOHTO HOCH € CBBLP3aH C BEPOSITHOCTTA CBEHTYaIHH
Objeil WAMCHEHHA B JIHXBEHWUTE paBHUILA /3 OKAXKAT HEFaTUBHO BAMAHHWE BbPXY
CTpaBeUIMBaTa CTOMHOCT Ha MPHTEXKARAHNTE THXBOHOCHH (JMHAHCOBH aKTHBH.

Ananuz na YVECHIGUMEAHOCRING KM JIHXGEH PUHCK

U3noms3sanuaT pPUCKOB M3MEPHTEN 3a OUEHKA Ha JMXBEHUS pHCK Ha (DMHAHCOBHTE
MHCTpYMEHTH B nopTdedina va POHJIA e mopuduunpauara mopauns. Ha Gaszara Ha
M3UHCAeHATa MOOH(HIMPaHA AOpalMs Ce AHANM3WPA UYBCTBHTEIHOCTTA HAa (DHHAHCOBHTE
aKTHBH KbM M3MEHHETO HA NMXBEHHTE PaBHUILA MPH NPEABAPHTEIIHO ONpEE/iCHH CLEeHapuy ¢
JIOTYCKAaHe 3a MapajefiHa NPOMSHA Ha KPUBUTE Ha AOXOAHOCT 3a nepuod ot 1 roguna. llpu
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OUEHKATA Ha JIMXBeHaTa 4vyBcTBHTenHocT, Ortmesn . YripaBieHWe Ha pHUCKA™ HK3MOJ3Ba [(Ba
CLIEHApHA 3a NapajieJIHO HAPACTBAHE WM CNajl HA KPUBMTE Ha JOXOJHOCT, ChOTBETHO ¢ 50 #
100 DaskcHH TOUKH.

B Tabaunara no-gony e NpeAcTaBeH MO-KOHCEPBATHBHHAT OT ABaTa CUEHAPUA 3a JIMXBEHA
YyyBCTBHTENRHOCT Ha MHBecTHuMuTe Ha POHHIA 8 ABATOBH (PHHAHCOBH HHCTPYMCHTH KbM
31.12.2014 r. n 31.12.2013 1.

+ 100 bp - 100 bp
31.12.2014 r, {xuu. ag.) Yo {xi11. AB.) Yo
LlenHu kKuxa
¢ (PUKCHPAHH KYIOHHH [AAIAHHS -1.35 -0.08% 1.35 0.08%
Ootmo -1.35 -0.08% 1.35 0.08%
+ 100 bp - 100 bp
31.12.2013 r., {xna. JB.) Yo (XA, JB.) Yo
Lenuy knuxa
¢ hHKCHPAHK KYMOHHYW MIataung -3.27 -0.17% 3.27 0.17%
Q6o -3.27 -0.17% 3.27 0.17%

IleroBH pHek

LIcHOBHAT PUCK € PHCKBT OT HaMaliiBaHe Ha CTOMHOCTTA HA WHBECTHLMATA B JajeHa LeHHa
KHMra 1IpH HeGNaronpHsITHY NMPOMEHH Ha HUBATa Ha razapHuTe UeHH. LISHOBUAT pHCK Npu
AKLIMHTE C€ BJIMAC OT Pa3BMTHETO HA MKOHOMMWKATA, CEKTOpa, B KOHTO Onepupa eMHTEHTa,
Heropata (JHHAHCOBA CTAOUMHOCT M NEPCIEKTHEH 34 PacTeik U PasBHTHE,

3a 1le/1Ta Ha ynpasneHueTo Ha ueHosus puck, YT ,, Tu by All AceT MeHUDKMBHT” H3BbLPILBA
HaGMIOMEHKE ¥ NEPUOAMHUEH aHalh3 Ha (hakTopuTe, OKa3Balll BIHAHUE BHPXY U3MEHUMBOCTTA
Ha nasapa W NpecTpykTypupa noprdeina or ()MHAHCOBM HMHCTPYMEHTH [IpH HEraTWBHU
MHAMKALMY 33 ONpefeneH nazap, oTpachi Win KoMnanug, C 1es MUHUMH3NpaHe Ha LIEHOBUA
prck Ha OOHJIA, ynpasnssalloTo ApyKecTBO ¢h3asa 1 NoIkpxa nobpe ausepcuduumpan
noptdeiin ot PUHAHCOBH HHCTPYMEHTH.

YNparasBaiioTo APYIKECTBO oueHsBa ueHosua puck Ha JID Ty bu Al [Iunamuk” upes ¢avH
OT NPUAMKUMUTE 32 CHOTBETHHA 11a3ap KOJIMYECTBEHH METOAM — CTAHAAPTHO OTKIOHEHHE HA
BB3BPAIIAEMOCTTa HA CbOTBETHATA aKLKA, P-KOe(HLHMEHT KbM HHIEKCUTE HA CbOTBETHHTE
nazapH WK CTaHAapTHOTO OTKJIOHEHHME Ha H30paHysa UHIEKC Ha PErysupaHns nasap.

Excrosuuuara Ha @OHJIA «bM neHoBH pUcKk ce opMHpa OT HHCTPYMEHTHTE, NIPCACTABCHH B

tabnuuarta no-gony. TaGnauuara npeicrass naszapHaTta CTOHHOCT M jleNa Ha (uHAHCOBUTE
MHCTPYMEHTH B crofinoct na akrusure Ha @OHIA xom 31.12.2014r. 1 31.12.2013 1.
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2014 2013
(X1J1.21B.) Yo (xua. a8.) Yo
AKIHH 505 29.52% 790 41.20%
Hanose wa KMC 360 32.76% 560 29,18%
Excnosnuns KbM BEeHOBH PHEK 1,065 62.28% 1,350 70.38%
O06mo AKTHEH 1,711 100.00% 1,919 1640.00%

LICHOBHAT PHCK Ha OTACNHWTE HHCTpyMEeHTH B noptdeitna na GOHJA ce usmepsa upes
CTaHAapTHO OTKNOHEHHWEe Ha 0a3a Ha HMCTOPMYECKM [AaHHM 33 JBIKEHMETO Ha UEHWTE Ha
MHCTPYMEHTHTE 3a mnepuoi. BonatmnHocTra Ha moprdeia oT akuMpM e W3MepBa upes
CTAHAAPTHOTO OTKIIOHEHME, OTUMTANKK KOpEenauMsTa MeXIy HHCTPYMEHTHTEe B noprdeina
MOCPE/ICTROM BaPUAlMOHHO-KOBAPHAIIMOHHA MaTpHLA, M3HMCIICHA ¢ UCTOPHUUECKH JaHHKW 32
nepuof ot | rofMHa.

Tabnuuata mno-goay TPEACTaBs [EHOBHSA pHUCK Ha Moprdeitsa oT akuMu o I8I0Be Ha
KOJMEKTHBHH HHBECTHLIMOHHH CXEMM, CBIOCTABEH C LEHOBMA puck Ha uppekca SOFIX u
ueHoBusa puck Ha DOOHJIIA, H3MepeHn upe3 cTaHAAPTHO OTKIOHEHHE. LIgHOBMAT pHCK Ha
OGOHJA ce u3Meppa upe3 CTaHAApTHOTO OTKNOHeHWe Ha poxognoctra Ha GDOHIIA.

2014 2013
CraupapTio CTanaapTHo Cranaaprio CrangapTHo
OTKJAOHEHHE OTKJIOHEHHE OTKAOHEHHE OTKJIOHCHNC
(AHeBHD) (roHUIHO ) (IHeBHO) (roaminyo)
Hoprdeitn ot axunu 1 KUC 0.57% 8.98% 0.54% 8.56%
SOFIX 0.99% 15.74% 0.84% 13.34%
J® "Tu br Al Ansamuk” 0.33% 5.29% 0.32% 5.11%

B cnexpaiaTa Tabnuua ca npepcTaBeHu AaHHu 3a nokaszarens CroiuocT nox puck (VaR) kbm
kpas Ha 2014 u 2013 r. VaR na noprdedina ¢ MakcHmansarta BLIMOXKHa 3aryda, KosTo
QOHUDLT Moxe fa peanuszupa 3a ONPeJeNcH NEPUOJL OT BPEME, B CNIyuail Ha HaCTBABAHE Ha
HEraTHBHM Ta3apHH M3MEHEHHs IpM ONpejclicHa BepoaTHocT. M3nonspanuat mojen e
Heropuuecku VaR, a seposrroctra ¢ 99%.

2014 2013

Historieal VaR, | Histerical VaR, | Historical VaR, | Historical VaR,

99%(1 pen) 99% (1 roguua) 99%(1 gen) 99% (1 roauua)
SOFIX 2.78% 44.07% 2.19% 34,74%
J® "Tu b Al Junamux" 0.79% 12.60% 0.81% 12.84%

JInkpuaen PHCK

JIMKBUAHUAT PUCK € BB3MOXHOCTTA OT 3ary0u OT HanoMMUTeNHK npolaxmbu Ha akTHBH TpH
HeBGIATONPUATHH Ma3apHy YCA0BHSA 32 MocpelllaHe Ha HeOUaKBaHO Bb3HMKHANN KPATKOCPOUYHH
38ABDIKEHHA. PHCKBT CE ONPENENs OT Aa3apHOTO ThPCEHe Ha HHBECTHLIMOHHMTE MHCTPYMEHTH
M 32BHCH OT XapaKTEPUCTHKHUTE HA KOHKPETHMS eMMTEHT, pasMepa Ha eMHCHATa KW HeHHHTe
XapaKTePHCTHKH, KAaKTO W OT CTENEHTA HA Pa3BUTHE HA KANTUTAJIOBHTE NasapH.
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B talnuuMre rmo-mony € NpeACcTABEHA IAAeKHaTa CTPYKTYPa Ha aKTHBHTE W NACHBUTE HA
QOHJA xem 31.12.2014 r. 1 31.12.2013 1,

31122014 r,

{x11. as) <ismi{>i-3m]>3-11.] >1-5r. >3 r, | Bescpounn Q06uLo
[Tapuyny cpefcTsa 154 - - - - 154
HupecTHUHH, Ha PasNOIOHEHHE 32

npopaxba 1 2 8 60 13 1,065 1,149
Baemanus 110 IMXSH 1 I - - - - 2
Hpyrn 2 - 404 - - - 406
O0uo aKTHEH 158 3 412 6l 13 1,065 1,711
TexyLn 33XBAKCHUS, CRLPIANK C

HHBECTHLIHN 5 - - - - - 5
Hpyru 3agbmkenns 4 3 - - - - 7
Q61110 3aABKCHHUST 9 3 - - - - 12
31.12.2013 r,

(x4, aB.) <Ism|>1-F3ani=>3-1r| >1-51. > 5 r. | Besepounu Obmo
Iapuunn cpeacTsa 25 - - - - - 25
Jenosuty - - 310 - - - 310
HHBECTHEHH, Ha Pa3OAMmKEH e 3a

npodaxba 2 1 6 80 40 1350 1.479
Baemanng o JUXBH 1 - 13 - - - 16
HApyru 1 - 88 - - - g9
(01310 aKTHEH 29 I 419 80 40 1350 1,919
Jpyru sanbinkeHus 4 2 - - - - G
Q6010 33BJKECHHA 4 2 - - - - 6

YNpasaeHHUETO Ha NMKBKIHUSA PHCK CE M3BLPLIBA TIOCPENCTBOM €IKE/IHEBHO CAGAEHE W aHANN3
HA CTPYKTYpara Ha akTUBWTE W MACHBUTE N0 BHAORE M MaTYPUTET; €IKEQHEBHO CACACHE HA
BXOISIINTE M M3XOAALIATE MAPHYHH NOTOHM, NMOIALPKAHE HA ONTHMANEH Pa3Mep Ha Mapuqiu
CpelCTBa M APYrH JIMKBHAHM aKTUBM ¢ Ued rnocpelade Ha sajsmikenusta Ha QGOHIA;
paspaBoTBaHe HAa CpaTeryy 3a NPeAoTBPaTIRAHE HA KPU3UCHU CHTYaLHH.

Onepau;m}{eu PHCR

OnepanyoHuuaT puck Ha P ,Tu bu At JluHamMuk” e CBBp3aH ¢ OpranusauuiaTa Ha
neinocTuTe, npoueaypHTe U cueteMuTe Ha Y1, Tu bu Al Acer Menumrment” EAJL

[Ipu ynpaBAeHHMETO Ha ONEPAIMOHHHS PUCK, YINPaBNABALIOTO APYMECTBO Cla3Ba NMPUETHTE
[Nparuna 3a oneHxa M ynpaenedue Ha pucka Ha [P . Tu Bu Al Junamux™ u [lpapuaa 3sa
ynpasienye Ha pucka Ha Y/ ,, Tu bu AR Acer Mennmambit” EAJL

VYTpapAABaLLOTO APYKECTRO C/AE/AH 338 HHBOTO Ha ONEPaLMONHUA CH PHCK EIKEJHEBHO, KaTo
ch3aaBa 0asza HaHHH C¢hC CHOMTHS OT OnepallMOHEeH XapakTep W AHAAM3Hpa pUCKa M0 JBa
[OKasaTens — YeCcTOTa Ha BE3HMKBaHEe W CTENEH Ha B’b'_’.ﬂeﬁCTBPIG.

B cnyuaii Ha BB3HWKBAHE Ha KPU3UCHA CHTYaLMs, YTIPaBisBalloTo APY)KECTBO NPUAara rnjiaH
33 NeHCTBHE NPU KPU3MCHM cuTyaudu. [TnawsTt 3a JeficTBUE NPU KPU3UCHU CHTYalluu e
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HepasjiesiHa 4acT OT MOMINTUKATa MO YAPaBIEeHME Ha DHCKA M YCTAHOBABA MPOLEAYPHUTE MO
BB3CTAHOBSBAHE  HA  HOPManHOTO  (PYHKUMOHMpaHe  Ha  HWH(OPMAUMOBHATE  H
KOMYHHMKALHMOHHHTE CUCTEMH Ha YIMPaBAABallOTO HPYKECTBO B CIYYAWTE Ha Bb3HUKBAHE HA
M3BBHPEAHH HEBNaronpusaTHH o0CTOATENCTRA.

Kpenuren puck

Kpeantausar puck € pUCKET OT HaMalsBaHe Ha CTOHHOCTTA Ha MHBECTULIMATA B JaJicHa LIEHHA
KHHUFA TPH HEOYaKBaHH CHOMTHA OT KPEAWTEH XapakTep, CEBP3aHH C EMUTEHTHTE Ha LIEHHW
KHIMKa, HACcpellHaTa CTpaHa 10 H3BbHOOPCOBM CHEAKHM, KAKTO W HEO4YaKBaHH ChOMTHS B
OBPXABUTE, B KOUTO T€ UIBBLPLIBAT NEHHOCT. YNpapaaBallOTO APYIKECTBO pasrpaHHyasa TP
OCHOBHHM BMJIA KPSAMTEH PHCK. KOHTPareHTEH PMCK, CETBJIMEHT DHUCK ¥ HHBECTHLHOHEH
KPEIUTEH PUCK.

VipasigasaioTo ApPYXKECTBO KOHTPONIMPA KPEAMTHUA PpPHCK 4pe3  OrpaHMuaBaHe Ha
KOHLEHTpalMaTa Ha ekcrosuiuuTe Ha QOHIIA 1O €MUTEHTH, Ipyild eMHTEHTH, PaioHH,
OTPACAM W KPEAUTHO KAUECTBO Ha EMHTEHTHTE WAM KOHTpareHTHTe. 3a UenTa Ha
YNPaBJACHHETO HA KPEAUTHHUS PUCK, YIPABIABAIIOTO APYIKECTBO H3BBLPIIBA (PyHAaMEHTANEH U
KPEAMTECH AHA/IN3 Ha eMUTEHTUTE Ha LeHHH KHWKA W KPEeJUTEH aHaIW3 HA KOHTPareHTuTe no
CHENIKHTE WK U3MOM3Ba MPUCBIACHUTE UM KPEAUTHH PEHTHHIH.

MakcumaHaTa eKCriosuius KbM KpefuTed pruck Ha ®OHJIA skmousa banancosarta CTOHHOCT
Ha pasnaaljarejiny W JCMO3WTHH CMETKH B OaHKH W CTOHHOCTTA HA WHBECTHLIMHTE B JJACOBH
(huHaHcoBM UHCTPYMEeHTH, TabnuuaTta No-a0Nny NpeacTaBs eKCIOZULHNTE KbM KPEeIUTeH PHCK
na GOHJA kem 31.12.2014 r. 1 31.12.2013 1.

2014 2013

(X1 AB.) Vo (X1 J1B.) Yo
Pajnramarensy CMETKH 154 8.99% 25 1.29%
Jleno3uTH - - 310 16.14%
Baemanus 10 JIHXBH - - 16 0.83%
B3cMaHng IO CACTKH ¢ (hHHAHCOBK
MHCTPYMEHTH 1 0.06% - -
Jlpyru s3emanus 403 23.68% 89 4.65%
JILAreBH LEHHH KHHXKA 86 4.99% 129 6.71%
Exeno3Hiiya KoM KpeauTeH PHCK 646 37.72% 569 29.62%
Q6110 AKTHBH 1,711 100.00% 1,919 100.00%

KpenuTHUAT pucK Ha TMapUYHMTE CPEACTBA M JAEMO3UTHTE B OaHKW Cce ympaBfssa upes
CTPMKTHO Cra3BaHe Ha YCTAHOBEHHTC JWMHUTH 3a EKCMO3MLUMM KbM OTAENHU OaHKH U
peryiapes aHanu3 Ha KpeauTHoTo xauecTBO Ha Oamkure. POHILT npenocrapst napuuHuTe
CH cpe/cTBa Ha Brorose B GaHkW ¢ HMCBK 10 ymeped kpeauwTen puck. Kum 31.12.2014 1.
nuksuaHKTe akTUBH Ha POHIIA ce coxpaHsaBaT B OaHKK C NPUCHAEH KPEAUTEH PEATHHI OT
Npy3HaTa areHuMs 3a KpeaurteH peltHHr chrmacHo Pernmament (EO) Ne 1060/2009 hna
Epponetickust Ilapnamenr.

Tabnuuara no-noay NpejcTass pasnpeaeneHe Ha MHBECTULIMATE B JBJIMOBH LIEHHH KHHIXKA N0
MKOHOMHMYECKH OTPAC/IM M TEXHUST A7 B CTOMHOCTTA Ha akTHRHTE Ha POHA:

Qunancos omuem 3a 2oounama, npurnioueaunia na 31 oexemepu 2014 52



HAD . Tu bu At Junamur

Foduwen doicnad za delinocmnig 3q 20dunama, npungusaiia ta 31 dexemaepu 2014 2,

2014 2013
(xum. JaB.) Yo (X111, JB.) Yo
XpannTeNHO-BKYCOBA NPOMHILLIEHOCT 0 0.00% 37 1.93%
HenBrmKkuMHE UMOTH 86 4.99% 92 4.78%
JLJroBH HeHHH KHIHEA 86 4.99% 129 6.71%
006110 AKTHBH 1,711 100.00% 1,919 100.00%

Jwarosute unetpyMenth B nopreina na POHIA npencrasnasat 4.99% oT cTOHHOCTTa Ha
axtHenTe, kKato 100% ot Tax ca ofesneyeny ¢ WIMOTEKH, 3A1034M WIM 3acTpaXoBKH. Benukn
IBITOBH LEHHH KHIXKA B nopTdieiina ca HepeliTHHIOBaHN.

KpeuTHHAT pUCK HA HEPEHTHHIOBAHKUTE IBAFOBUA (DHHAHCOBHM MHCTPYMEHTH CE OLEHABA NO
pazpabotena ot V][ BuTpellHa METOAOJOTHS 33 OLEHKa HAa KPeAMTHHA pucK Ha Oasata na
KA4ecTBEH M KOJMYECTBEH aHaiu3 Ha (UHAHCOBHUTE OTHETH Ha CMMTCHTE, KaluTanopara
CTPYKTYpa Ha eMHTeHTa, 00e3MeUCHHETO Ha EMMCHATAa M YIPABACHHETO W PEnyTalMATa Ha
eMmuTenTa. Cpesicteata Ha POHJIA ce UHBECTHPAT OCHOBHO B 00€3nEUCHH eMHCHM Crejl
U3BBPIIBAHE HA (DWHAHCOB AHAJIM3 HA CMHTEHTA.

Hnrectunuure Ha OOHMJA kbM Kpas Ha OTUETHATA FOJMHA €4 NPEJUMHO BbB (PMHAHCOBH
HHCTPYMEHTH, M3JaZeHH oT OBJIrapckd eMHMTEHTH, KoeTo of0ycniaBs M KOMUEHTpauMsaTa Ha
pHCKa KbM MeCTHHA mazap. ['paduiure no-gony NpecTaBaT reorpadckara KOHIEHTpaus U
KoHieHTpaiuara Ha aktusute Ha DOHIIA no cekropu:

Axruss ua 1M "Tu by Ait Junamuk"” 1o pernoms

;02013
9.79%
CAWL [k 1 3o, 2014
Lot Fin o ] 19,39 %
Enpona = 18.40%
70.82%

Brar:
iArapist 67.24%

Lh
(V5]
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‘| Axrusd na JId "Tu bu Aii lnnamux" no cexropu
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4.68%
Tpyrw | —23.74%
29.18%
KHC Esz.m%
18.23%
@ HHAHCH RIEA
5.98%
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XpaHHTETHO-BKYCOBA MPOMHILIEHOCT [Zh1.94%

L¥] apMaueBTHYHA MPOMHULICHOCT

5.81%
Texca MPOMULULIEHOCT [T §6.32 %
e ()
3.24%
Typusbm 2.33%

0,
XOJaHHIH E'].SS "

3abenekka: B cexrop “®uHaHCH” ca BKIOYEHH OAHKOBMTE JIEMO3UTH, MAPUHHATE CPEACTBA MO PASIUIANLATCIHN CMETKH 1
1IEHHNTE KHHKA, EMUTHPAHH OT (JHHAHCOBH HHCTHTYLHH, B cexrop ., JIpyru™ ca BKIIOUYEHH B3EMAHUATA BhB BPH3KaA € JIMXBCHH
M CJIABHUYHH TUTALLAHHS,

8. Opur xoHopap

OIMTOPCKUAT XOHOpap 3a 3aBepka Ha rojuiunusi GunaHcos otyet Ha POHJIA ¢ B pasmep Ha
2,160 espo. ITpe3 2014 r. @OH/I'BT He e nonyuasa yciyru OT perucTpupanus 0IMTOp, KOUTO
HE ca CBLP3aHu ¢ (PMHAHCOBUSI OJIMT.

9. JlanbuHo obiarane

CbriaacHo JCHCTBAIOTO NAHBYHO 3aKOHOJATENCTBO KOJIEKTMBHMTE HHBECTHMLIMOHHHM CXEMMU,
KOMTO ca JonycHaTH 3a nyGnuuHo npeinarane B Penybnuka buarapus He ce obnarar c
KopropaTtueeH aaHbk (wi. 174 ot 3KI10).

10. CrOuTHA, HACTHIHIH CJI¢/1 1aTATA HA 0TYETA

Hama 3HauuMu CchOWTHMS, HACTBIIMJIM MEKIY OTUETHAaTa jaTda W jaraTa Ha ChCTaBsiHEe Ha
fananca, KOWTO jia NpoMeHAT uHaHcoBUTe 0TUeTH KbM 31.12.2014 r,

Kpacumnp IleTkos
HManbiaHuTeNEH THPEKTOD

30.01.2015 r.
I'p. Coipus /[/}/)/j{

Eneonopa CroeBa
DUHAHCOB JMPEKTOP

Wean bantos
HM3nbanurenes JMpexkTop
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