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Ee Hoeo EAA

.4,oxnaA sa AeiHocfia
Kr"rrr 31 AeKeMBpl,r 2015 r.

IloKnAA 3A AET4HOCTTA

2015 roAuna 3anoqHa il 3aBbptrr4 cbc 3noBeqvi araru/i cpeqy cBo6oAara il qeHHocrHara cilcreMa
Ha pa3B,lroro AeMoKpaTrvno o6qecreo e Eapona. Ha7 AHyapn I oTHoBo na 13 HoeMBpr4, BbB
$pencrara crollt4Lla flaprx - eAuH or rpaAoBere ctaMBonta Ha ceo6oAara Karo HaquH Ha MilcneHe
I cbqecrByBaHe Ha o6uxroeexilF r{oBeK - gafu{axa MHoro xopa. 3annaxaTa or repopt43bM Ha
penurilo3Ha ocHoBa Beqe e HanbnHo peanHa Ha MHoro MecTa no cBeTa u ce oqepraBa Karo
ocHoBHo npeAil3BuKarencTBo npeA pasBilTilTe AeMoKparhqHil AbpxaBl4 npe3 cneABau.lfire roAilH14.
TepuropuanHfire aneruru na"VlcnsucKa AbpxaBa", 6esnpeqeAeHrHara 6exancra BbflHa 3anena
Eepona, HapacrHaflilTe reononurilqecKil att6n4nu na Pycun, Bb3xoAbr Ha HaquoHanvcrure v
pacTFulhTe aHTueBpone[cxr nacrpoeHuF B MHoro AbpxaB[, qneHKil na Eeponeficxun cu03,
HanpaB[xa 2015 rouluapHa roAilHa sa eeponeilcKilTe fli lAepu. Oena4nBaHero Ha re3il npoqecu
rle ilMa peuaBaulo orpaxeHue Bbpxy t4KoHoMilKara Ha periloHa npe3 2016 roguaa.
Caerosxtaqr ilKoHoMl4qecKil pacrex 6e no-cna6 or oqaKBaHugra npe3 2015r. Hauansaanero Ha
oden,trre Ha rbproButt 14 Kan[TafloBr4 norollr, KaKTo u nepuoAilTe Ha necra6nnnocr Ha
$ruxancoerre na3ap[ orpaHhquxa ilKoHoMrLrecKara aKrilBHocr npe3 roAilHara. f1o oqenra xa
Ceeroexara 6anra, pacrexbr Ha [KoHoMr,rKara Ha Eeposonara e 6un 1,5% npes 2015r., raro
oL{aKBaHuFra ca npe3 2016r. rofi Aa ce ycKopr4 Ao 1,7o/o.
f-.no6annure Suxaxcoeu na3apu ce xapaKrepugvpaxa c BucoKa BonarilnHocr v nvinca Ha pbcr.
OtcHoeHilsr 6ensnaapr 3a aKL$4r4Te Ha aMeprKaHcKilTe KoMnaHiln, l4HAeKcbr S&P 500 sanuca
Mr4H[ManeH cnaA or -0,73To 3a roArHara Ao Hl4Bo ot 2043,94 nyHKra. Marap I He3HaqilreneH,
roBa e nbpBr,l roA[ueH cnaA 3a aMepilKaHcKilre na3ap[ or $unacoeara Kph3a npee 2008r. HacaM.
Eaponeilcrure na3ap[ ce npeAcraBilxa MaflKo no-4o6pe 6naro4apenue rnaBHo Ha
6resnpeqe.qeHTHure eKcnaH3taoH14crr4qH14 MepK]r Ha Eeponeficxara qeHrpanHa 6arra, Karo
repMaHcKl4er "blue chips" r4HAeKc DAX30 or6encga pbcr or 9,56% Ao Hr4Bo or 10743,10 nyHKra.
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Orofrnocru Ha uHAeKcHre Dfi)( 30 ra S&P 500 B nocneAHLtf pa6orun AeH Ha ecerla Meceq, l4sroqrur: DeutscndT6rse, 
"*

Bloomberg

Hecurypnocrra npn pa3BuBau.lure ce na3apu HapacrBa. Marap h nopoAeHh or pa3nilqHil

Saraopra, npo6neMure B hKoHoMuKilre Ha roneMil AbpxaBn raro Spasrnua, Pycnn u Typqun

ecKanilpar. Pucroeere or rexKo nph3eMlBaHe Ha Kilrail, B npoLleca Ha rpaHc$opuaqnn xuut

t4l(oHoM[Ka 6asupana B no-ronrMa creneH na norpe6netue v ycnyril, cbqo He ca orMl4Hanil.

J4uenro ra3u HecilrypHocT e n eAHa OT OCHOBH14Te npil\.114H14 3a Cna.qa npu ocHoBHt4 cypoBt4Hil KaTo

MeA, anyMuHufi, qilHK, HilKen n Ap., rit4t4To LleH[ ce cpuHaxa Ao Hafi-H]lcKure cr HuBa or Kpil3ara

npel 26b8r. HacaM. l-lerponur nphKnroqu roAuHara Ha HuBo or noA 40$ ga 6apen, Karo MHoro

aHanu3aroph nporHo3l4par, Lle np63 2016r. cnaAbr qe npo4bnxu Ao Hl4Bo or 20$ sa 6apen'
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E,oxnag ra 4eirocrra
Kuu 31 AeKeMBpr,r 2015 r.

3naroro He ycnn Aa 3au.lul4 craryra cil Ha 6$plrcKoBo y6exill4e, Karo LleHara Ha 6naropoAHt4g
Merafl orqere rpero nopeAHo roAiluJHo noHfixeHue cbc cnaA or 11%.

Etnrapcrara uKoHoMr4Ka e B cbcrorHile Ha npuBr4AHa cra6nnnocr, noAXpaHBaHa eAa4HcrBeHo or
eBponeilcKrlTe QoHAoBe. CnopeA npeABilxAaHVFra Ha CeeroeHara Eaura, taKoHoMtaqecKilFr
piacrex sa 2015r. ula a 2,9o/o c reHAeHlll,rs sa ea6aeRae go 2,2o/o npes 2016r. Toan pucr, o6aqe, e
Hi[KaKbB cnyvail ne e ycroilvr4B I He o3HaqaBa no-4o6pa ilKoHoMilKa, a no-ronnMo xapqeHe Ha
npaBilTencrBoro 3a cMerKa Ha eepo$ox4oeere I no-roneMuq 6o4xeren 4e$uqnr.
Hapacrnanara 3aB[cr4Mocr Ha crpaHara or eaponeficKrre nporpaMn 3arBbpxqaBa nopoqHilre
npaKTuKt4, xapaKTepHu 3a orHouJeHlaera Mex(Ay 14KoHoMilqecrure cy6emn y Hac, a nponycHarnre
B'b3MoxHocru aa npo6ne e peSoprr,rurpaHero na o6qecreeHo-nonilTuqecKara cpe4a, gaAun6oqaea

Tfi rocrHoro qyBcrBoro na o6pevenocr.
l-'/6eu{a ce oKa3a 2015 roArana 3a noBeqero nucrHarn na SunrapcKara Son4oea 6opca (6OE)
KoMnaHuil. 14 verupnre uHAeKca npilKntovilxa orMilHanara roAilHa B qepBeHara 3oHa, raro nafr-
ronnM cna4 or6ene3a fl3Mepilrener Ha ctaHilTe qilnoBe SOFIX, roiro orqere noHilxeHfie or -

11.72o/o Ha ro4LLuHa 6asa Ao 460.90 nyHKra. Eunrapcra Oox4oea 6opca - Co$un Ar[ orvere
cna.q or 49o/o aa la3r]rpryBaHiln o6opor go 410.78 MilfliloHa neBa npe3 2015 cnpnnao 774,9
MunuoHa neaa npes 2014. Tyx ren4enaln+ra e il3KntoqilTeflHo HeraruBHa, Karo npeAcrogt4ilTe
"cTpec TecToBe" npu ocHoBHuTe uHcTl4Tyr.ll4oHanHu [rpaqI Ha na3apa - neHcuoHHl4Te il
3acrpaxoBarenHure ApyxecrBa He npeABeqaBar 4o6pu AHLr il npe3 HoBara roAuHa.
Peanrsupanhre or,[e Hoao EA,Q o6oporu, KaKro na EOE-CoQuF M raKa il na XETRA, Frankfurt,
noKa3Bar orHocurenHa cta6unnoct, KoFTo o6aqe He e AocrarbqHa 3a nocruraHero Ha
nofl oxilTeneu Quxaxcoe Pe3ynrar.

3ianoqHanara npg3 2014 ro+nna o6r.r.la npoBepKa or crpaHa Ha Ha.q3opHt4e opraH - KouucuR sa

OilHaxcoe Ha4eop np]4Knloql4 6es Aa ca KoHcrarupaHil KaKBhro t4 Aa e HapyueHrR e 4efinocrra na

fle Hoao EAI.B KoHcrarilBHne nporoKon or 10.03.2015r. ca nocoqeHu caMo HFKonKo npenopbKvl,

Kor4To ca cBoeBpeMeHHo il3nbnHexu or fle Hoao EA.[.
flpes 2016 roA[Ha He MoxeM Aa oqaKBaMe roneMh nonoxuTenH[ usHe{aAn B pa3Bilrilero Ha

ntKoHoMr4qecKara cpeAa I B qacrHocr ,[e Hoeo EA[. ApyxecrBoro qe no,qrqbpxa h3rpaAeHara

SrrHancoea u rexHonorilvxa ranQpacrpyKrypa Karo ce onilTa Aa6anancupa HilBoro t4 crpyloypara

Hia pa3xoAl4Te C oLlaKBaHuTe npuxoAl4.
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Croilrocr Ha nerpona run WTI B nocneAHhfl pa6orux AeH Ha BceKu ueceq, l4orovxl4K: Bloomberg

2012 2013 2014 2015
lSOE-Godrc A.4 /BGN/ 207 881,79 17 632 419.42 49 822 347.41 46 291 019,27

IKETRA Frankfurt /EUR/ 69  810  991 ,  23 118  828  172 .08 99 755 309,72 119 085 052.82

l4sropxur: E@6-CoSran AA, Ae Hoeo EAI
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fi,oxnag sa geinocrra
Kr'u 31 AeKeMBpn 2015 r.

ll. PA3KP]4BAHE HA l4HOOPMAql4f OTHOCHO flPhIATAHETO HA HAPEAEA Ne 50 Hn KOH
3A KAnUTAnOBATA MEKBATHOCT, nrKB],IAHOCTTA HA 14HBECT]4ql4OHHt4TE nOCpEflH14Lll4 r,l
ocbt4EcTBf,BAHETO HA HAn3OP 3A CnA3BAHETO hM

B ctoreercrBile c pasnope46ure Ha Hape46a Ne 50 na KOH sa KanuranoBara aAeKBarHocr,
nilKBI4AHOCTTa Ha uHBeCTilr-ll4OHHUTe nocpeAHhLll4 14 OCbqeCTBgBaHeTO Ha HaA3Op 3a Cna3BaHeTO
un,t ,Qe Hoao EA.[ e npilen il npilnara flpaeuna 3a oLleHKa il ynpaBneHue Ha pilcKa, f'lpoqe4ypu ea
KopeKqilf l Ha oqeHKilTe i ln[ pesepaure, f lpaerfla 3a pa3Kp[BaHe na un$opnat.1.u+A flonuruxa ga
onpeAefl cHe Ha Bb3HarpaKAeH ilera.
f-Jlennre I nonur[Kara Ha ilHBecrvLlvtotHt f, nocpeAHuK BbB Bpb3Ka c ynpaBfleH[ero Ha prcKoBere
cia SopnaynupaHil B flporpan,tara aa 4efinocrra, cbrnacHo Koero .qpyxecrBoro cfle4Ba yMepeHo-
KoHcepBarilBHa nonlaThKa npta ynpaBfleHile Ha pilcKa, c Koero ce Llenil cra6[nHo il KoHcilcreHTHo
BbB BpeMero HapacrBaHe Ha neqan6ata n npeAu Bcr4r{Ko 3aqilTa na croixocrra xa co6cteeHilq
KanilTan.

Kuu 31.12.2015r. co6crBeHunr Kanilrafl Ha ApyxecrBoro, cbrnacHo o4trnpatt A
c'{eroBoAeH 6anaxc Bb3n143a Ha1522 x]4n. nB., a co6crBeHilTe cpeAcrBa ca B pa3MepHa1512
xiln. flB. v ca u3v.vcneHu no cfleAHuq HaquH:

HauMeHoeaxHe 31.12.2015
B G N ' O O O

A Co6creeHr cpe.ocrBa (E+Il) 1 512
5. Kanrran or nbpBr,r pe.q (B+F) 1 512
B Easoa co6creex Kanrriln or nr'pBt{ peg (1+2+3-4) 1 512
1 . lzlgnnarexn KanuranoBh HHcrpyMeHTu (anecen ocHoBeH ranrran) 1 584
) Hepas n peAeneHa neLtan6a ( gary6a) (2. 1 .+2.2.) (67)
2 .1 . HepaenpedeneHa ne.tan6a (eaey6a) om npeduwuu eoduuu (49)

2.2. tlpueun uea neqan6a (saey6a) fi8)
3. lpyril pesepeu 5
+. llovru xevarepuafl Hn aKtvBu 1 0

llonunnrrereH Kanrran or nbpBn peA
q. Kanrran or BTopx peA

Ctrnacxo Bb3npherara nonilTilKa, npil il3r.rt,tcnnBaHe Ha Kant,tTanoBtaTe il3ncKBanrn ,Qe Hoao EA,Q
npilflara CTaHAapTil3ApaHuA nOAXOA, C l43KntoqeHile Ha OnepallhoHHl,lg pl4CK, npil rOilrO
n pilnoxeH ile HaM I pa noAXoAa na 6asuatun il HAU Karop.
O6ulara pilcKoBa eKcno3uqr4fl no orHoueHile xapaKrepa h o6xeara Ha 4efixocrra KbM
31.12.2015r. e noxagaHa B cneABaqara ra6nnqa:

PHGKoBa
eKGn031{qr,rn

BGN'OOO
{peanren prcx 429

Serunuenr pucx
losr4qr4oHeH, BanyreH u croKoB pl4cK 40e
CnepaquoneH pilcK 24e
06ura DxcKoBa eKcno3xuxg 1081
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,E,oxnaA sa AeiHocrra
Kum 31 AeKeMBpl,r 2015 r.

P'ucroeata eKcno3[qt4t BbB Bpb3Ka c KpeAnrHiln pr4cK, B pa3Mep na 429 xhn.fiB., e il3qucfleHa
Karo 100% or cyMara Ha AbnrorpailHtTe MarepnanHil aKrtaBta, KanuranoBilre Qunancoar
l4HcrpyMeHru ttt Apyrure KparKocpotrHu aKtuBn no 6anaca Ha ApyxecrBoro KbM 31.12.2015r.

Pucroaara eKcno3ut-14F BbB Bpb3Ka c no3utlr4oHHr4q, BanyrHt4r 14 croKoBt4t pt4cK e paBHa na 100o/o
or 6anaxcoBara crofiHocr Ha KanilranoBure $uxancoeu ilHcrpyMeHrra (ruproacxra nopr$eiln) rurvr
31.12.2015r.

Pasuepur Ha p[cKoBara eKcno3ilqu+ 3a onepaq[oHeH pncK no MeroAa Ha 5agvc+un r4HAnKarop
cl3 143t{t4cfl9Ba na 6agata Ha HeTH[9 npUXoA oT nUXBl4 14 HeTHUC npilXOA pa3n14qeH OT nilXBr4, KaTO
H,e ce BKnroqBa pe3yflTara or npoAax6a na noenqilil B r4HBecrvq'uoHHVA nopr$efin, r3BbHpeAHilre
npilxo.qu I nonyqeHure 3acrpaxoBarenHu o6esr4erexur, 3a nocneAHure rpt/i roA[H14,
nlpeAllecrBar4il orqerHuf, nephoA, no HaLrLlHa onrcaH B cneABaqatata6nu4a.

1 2 3 4 5
Herxn

np],|xoAll
15% or

ctoIHocra
xa xonoxa 3

Pncxoea ercno3hqxfl 3a
onepaqroHex pncx (12,5

nurr ctoixocrra no
xonosa 4.)

2014 119 961.37 l: .l.i;t-,. 1 -- - -....i : t-: ir;i-i : . ',atil

2013 68122.58
)t. 

''.Illt)l.l,ii.!':: '" i;" t'

2012 206 236.98
131440.3',1 {9 716.05 246 450.63

Cuornoulenv+raHa Kan[TanoBa aAeKBarHocr il pa3MepilTe Ha Kanurana Karo qeflr Lrucna ca
r4r'lrocrpupaHil B cneABar4ara ra6fl ilLla:

flpaaunara fi npoLleAyphre 3a oqeHKa h noAAbpxaHe Ha croilnoctta, BilAoBere v
pir3npeAeneHueTo Ha BbrpellH]4fl KanuTan, Kol4ro ca Heo6xoAVMV 3a aAeKBaTHo noKpuBaHe Ha
pl4cKoBere, Ha KoilTo e u3noxeH ilHBecrilLll,toHHuF nocpeAHilK ca eneMeHT or npaBuflara 3a
oLleHKa h ynpaBneH[e Ha pncKa, KaTo TFXHaTa HaAexHocT u eQeKruBHocT ce npoBepgBar or
Cuaera Ha AupeKropure Ao 31 4exeuapu BcFKa roAilHa.

Haurr,texosaHue
J4e.{ilcneHa

croinocr (%)
Hopuaruaen
trituuurravu (%o)

lzlenagrx
(o/"\

Crorxoulexile Ha 6a3oBt4fl cobcrBeH KanilTafl or
n'rbpB]4 pea KbM ooqaTa phcKoBa eKcno3ilql4F

140 4 .5 135

Cuorxourenfie Ha Kannrana or nbpBt4 pe4 KbM
oEulara pucKoBa eKcno3uuilF

140 6 134

GuorroueHre Ha o6ula KanhranoBa
aj4eKBarHocr (co6creeHu cpegcrBa KbM o6qa
nrlrcKoBa ercnosuurR)

140 I 132
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Eornag sa Aeixocrra
Kuu 31 AeKeMBpr,r 2015 r.

ilt. onoBEcTf BAHE HA 3AlqbflX]4TEflHA t4 Cb|{ECTBEHAAOn}nHhrEnHA
1/rHOOPMAq14f

Kuu garara Ha r3rorBeHe Ha Hacroeu44n orqer, Cueerur Ha AupeKropfiTe Ha,[e Hoeo EA.Q e e
c'bcraB: Cutueon f1erroe - flpe4ce4aren Ha Cfl, fiop4an flonoe - lAenunnutefleH AupeKrop r,t
f1erup MaHoe u Xpncro Sparrnoa - qfleHoBe na C[.

fipRro, qneHoBere Ha Creera Ha A[pel:rop[re He npilTexaBar aKllur4 ulnnu o6nura4uu
eMilTilpaHil or [e Hoao EA,[ h HeMar oco6eHil npaBa vnv onqvv 3a nprAo6rBaHe Ha aKqyl'/ u
olnntaqtAr Ha Apyxecreoro. flpes orqerHun nepilorq Cueerur Ha AilpeKropilre He e B3uMan
peuJeHilc 3a cAenKr cbc 3a[HTepecoBaHil r/rnr cerpaatr nvqa, h3BbH o6urlailuata 4efixocr na
ApyxecrBoro.

3a 2015r. na qneHoBere xa Cusera Ha Ailpekropure e u3nflareHo Bb3Harpd(Aenre, o614o, e
pia3Mep Ha 30 xt4n. rreBa. creerur Ha AupeKTopuTe e npilen peueHile, cbrnacHo KoeTo
Hieil3nnaTeHaTa qacr or $urcrpaHoTo Bb3HarpaxAeHile 3a 2015r. a paauep na 42 xun., KaKro 14
c'borBerHara cyMa 3a 2014r. B pa3Mep na 12 xnn.nB. il 3a 2013r., B pa3Mep Ha 33 xhn.nB., qe
6uAar r3nnareHil, Koraro fipyxecreoro reHepilpa aAeKBareH pa3Mep Ha np[xo4rlre, Karo Ao
ToraBa ra3ta qacr He cneABa I HqMa Aa ce cqilTa 3a AbnxfiMa or.[pyxecreoro.

Bceru eAuH or qfleHoBere na Cuaera Ha AilpeKropilre yqacrBa B ynpaBfleHnero u na.[e Hoeo
flapruepc ([A, roero ce rBFBa E4nonuven co6creeFrux Ha Kanrrana Ha uHBecrill14oHHr4t
nrlcpe,qHilK. t-lneHoeere Ha cueera Ha AilpeKropilre ca HeorpaHhqeHo oTroBopHl4 cbApyxHr4ql4 B
Ae Hoeo flaprHepc KAA, Hocnr coflilAapHa il HeorpaHilqeHa orroBopHocr, 14 cbBMecrHo
ynpaxHnBar npaBara xa E4ronuvxuR co6creeHrK Ha Kanhrana e,[e Hoao EA.[.

Hr,lxofi qfleH Ha Cuaera Ha AilpeKropilTe He yqacrBa B Tpero rbproBcKo ApyxecrBo Karo
H(3OrpaHilqeHo oTroBopeH cbApyxH14K, Hl4To B ynpaBneHileTo Ha TbproBcKo ApyxecTBo,
r4:3BbpuBaulo 4efixocr, KoHKypeHTHa xa 4efinocrra na.[e Hoao EA,[.

I\/. OTTOBOPHOCT]4 HA PbKOBOACTBOTO

Cnope4 6rnrapcroro 3aKoHogarencrBo, pbKoBoAcrBoro cne4Ba Aa [3rorBe $rnancoe orqer 3a
acRra QrraHcoBa roAilHa, roilro 4a AaBa BFpHa il qecrHa npeAcraBa 3a cbcrosHilero Ha

,flpyxecraoro KbM Kpan Ha roAuHara il HeroBilTe Sunancoen pe3ynrarfi. Hacronqnnr $unancoa
orLter e [3rorBeH B cborBercrBile c Me4AyrapoAH]4Te craHAapril sa QunaxcoBo orqilTaHe

(t\/COO), npilerfi or EaponeficKara KoM14c14e.
Puroao4craoro norBbpMaBa, qe e np[narano nocneAoBarenHo a,qeKBarHI cqeroBoAHl,l
flonilruKt4 npu il3rorBnHero Ha roAilruHr4n SnxaxcoB orqer ruu 31 .12.2015r. il e HanpaBilno
pia3yMHt4 il npeAna3ntaeil npeLleHKu, npeAnonoxeHul u npu6nusurenHh oLleHKvt. Ptroeo4craoro
c6qo norBbp4aBa, qe ce e npilAbpxano KbM Aeilcreaqrre cqeroBo4Ht4 craHAapril, Karo

sruHaHcoBr4gT oTqeT e [3roTBeH Ha npuHLlhna Ha Aeficraau.loTo npeAnpilcTile.

Puroeo4craoTo Hocr,t oTroBopHocT 3a npaBuflHoTo BOAeHe Ha CqeToBoAHuTe perilcTpl4, 3a
qrenecro6pa3Horo ynpaBneHhe Ha aKTt4Bure u 3a npeAnpneMaHero na neo6xo4t/Mure MepKil 3a

u36FrBaHe r pa3KpilBaHe Ha eBeHTyanH14 3noynorpe6u il Apyru HepeAHocrl,l.

flpyxecreoro He u3BbpruBa AeilHocrr4, cBbp3aHu c npoyqBaHe il pa3Bilrhe. CneA Aarara Ha ro314

$rnnarcoe qrL{er cu6utun, Kor4ro Aa oKa3Bar uTenHo BJl]/rFHile Bbpxy

4refi onoBecrgBaHe.

reneH A1,|peKrop
tiopgaH flonosCrueon flerroe

CoSrn, 04 nnyaPra 2016r.
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Orqerr ga Quxaxcoeoro cbcrof,Hlre
Kru 3l rexeMBolr 2O15 r-

OTTIET 3A O]4HAHGOBOTO CbCTOflHI4E

Kuru 31 AeKeMBpr,r 2014 r.
B xunndu neea

AKT14B14

flunrorpafiHr aKrlrBr,l
flrnrcrpafr nil SilHaHcoBu aKTrBr4
flrnrorpailxu xeSu xaxcoBI aKrhBl4

TerYtu4tt aKTrBr
flapr,tvnu cpeAcrBa h napilqHu eKBuBaneHril
Kanvfianoau Sunarcoer il HcrpyMeHTu
Apyrn KparKocpot{Hn aKtnBu

OEUIO AKTl,lBl,l

COE;CTBEH KANhTAII U NACVIBVI

Co6craer Kanrran
Ocroeex KanilTan
O6ntn pe3epBil
Henoxprra 3ary6a or MfiHaJIr nepiloAt4
Pesynrar or reKyqrr nepuoA

Texy'qr 3aAbrxeHufl
3a4r,nxenrn xuu SuuaHcoBt4 npeAnpilert4g
3a4unxenrfl no napilqHil cpeAcrBa Ha KnueHTu
flpyril

Eenexrr 31.12.2O15r. 31.12.2O14r.

1 4 20
201 4

4
5
6

1 633
406
1 3

4 156

1 4

2 066 4 190

1 584
5

(4e)
(18 )

1 522

1 550
5

(45)
(4)

{ 506

542
2

2 681
J

2684

flEG, perucrpnpaH oAllrop
EflOrEunraprn OOA

CoQran, 04 aaYaPu 2016 r.

Orqerur 3a SilHaHcoBoro cbcroflHue cneABa Aa ce pa3rne4a

npeAcTaBflflBaqil Hepa3AeflHa qacT or To3u suHaHcoB orqer'

Hefnnro Anocronoe,
.Ynpdsrren
Ef[O Suraprn OOfl

Cuc'raerren

xa C,Q

3aeAHo c noqcHtaTenHilTe 6enexru,



[e Hoao EA.t[

Orqerr 3a eceo6xaarHxr AoxoA
K.su 3l .deKeMBDl, 2O15 r-

OTT{ET 3A BCEOEXBATHI4f, AOXOA

B xunsdu neea

f'lpr,r;<o4u or nuxBu n Apyru no4o6xr,r
Pasxo4u 3a fl[xBr4 1,1Apyril noAo6Hu
Henrr AoxoAx or nrxBr
fipyru npuxoAr4 or ocHoBHa rqeilHocr
Epytrr npt,txo4r,r or ocHoBHa AefiHocr
Pasxo4u sa 4erirocrra
Heren pe3ynrar npeAr AaHbqll
Paexo4lr 3a AaHbqrl
l-leqan6a (aary6a)
lpyr aceo6xBareH AoxoA
O6u{ eceo6xBareH AoxoA
Herna neqan6a (eary6a) ra arqrn (ne.)

Cnueon'Jlerroe

Gronxra
flEG, perucrpxpaH

Eenexrr 31.12.2O15r. 31.12.2014r.

1
( 1 )

0
85
85

(1 03)
(18)

Anocronoe,
Vnpaerren

t EAO Eunraprn OO![

1 7
(10)

7
1 1 3
120

(124)
(4)

1 0

1 1

1 2

EAO'Eunraprt OOfl

Co$un, 04 nnyapu 2016r.

Orqelrbr ga sceo6xaartn+ AoxoA cne.qBa Aa ce pa3rnexAa
npeAcraBntBaqu Hepa3rqenHa Llacr or rosu $ulancoB orqer.

3ae,qHo c nogcHuTenHure 6enexru,

I{
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ArpeKrop
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Ae Hoeo EAII

Or.{err sa npoMeH}tre g co6craeHuf, Kanrran
Kuu 3l .deKeMBou 2015 r.

OTqIET 3A NPOMEHI4TE B COECTBEHUfl KANUTA'I

B xunndu neea

Can,Ao KbM 31 AeKeMBpu 2014 t.

14gnnaren AilBr4AeHr
Yeefl ilqeHile Ha pe3epBnre
Yeefiil.{eHtae Ha ocHoBHt4g Kanuran or

OcHoeex
Kanuran

06urn
pe3epBx 06uro

1 550 1 506

34co6crBeHIKa
Herra ne.{an6a (aary6a) 3a nepuoAa
Gan,Ao rr'u 31 AeKeMBpr 2015 r.

Cronmra Ynpaenrerl
,QEC|, perrcrpl,tpaH
EAO Eunraprn OOA

Co{run, 04 nayapu 2016r.

or.{erur 3a npoMeHure a co6crBeHufl Kanrran cneABa Aa ce pa3rneMa 3ae,qHo c noflcHurenH|/Te

6enexrr, npegcraBnsBaq[ Hepa34enHa qacr or roeu QnnancoB ort'4er.

(18)  ( {8 )

Gnueon flerroe

AnocronoB,



Ae Hoeo EAA

Orqer sa napui{Hr,rre noroqx
Kurtr 31 [eKeMBp]r 2015 r.

oTr{ET 3A nAPU[{H14TE nOTOql4

B xunndu neea

flaprveu noroK or oneparnBHa AeiHocr

Heren pe3ynrar npeA[ AaHbLpl
Koperqur sa:

Auoprreaqun
(Vaen uvexue)/nauanen ue Ha HereKyu.lilTe
neSrnancoau aKtuBV
(Veenrvenre)/nauanexue Ha HereKyqilre
Suxarcoer aKrvBtA
(Yeenuven re)/nauanen ue Ha rbproBcKr4Te
uHBecTut-lt4r,l
(Yaenuvexue)/nauanen re Ha reKyu{14

B3eMaH149
VsenrqeHile/(nauanenue) xa rtproecrr
u Apyfu 3aAbnxeHuc

Herxr naprqHr noroqr 3a oneparhBHa
Aeinocr
f'lonyven (floracex) KpeAnr
llonyvenu BHocKr4 3a ocHoBeH KanilTan
Herxo yBenxqeHhe (nauanexne) na
naprrrHxre cpeAcrBa x napxqHhre
EKBhBANEHT}I

llapnvrr cpegcrBa t,t napxqHh eKB]tBaneHTh
B HaqaroTo Ha nephoAa

Eenexrr 31.12.2015r. 31.12.2014r.

( 1 8 )

6

(406)

(2 13e)

(2 5571-

34

(2523)

491

3 1 9

26

1 774

2 612
(247)

2 365

1791

(4)

' ' '
Co$ran,04eayapu2016r .  

' , '

Orqerbr 3a napilqHrre noroq[ cneABa Aa ce pa3rneMa

npeAcraBneBaqu HepasAenHa qacr or rosn SunaxcoB orqer'

4  {56

llapruxr cpeAcrBa x napxqHr

Xprcro Eparrnoe

AEC, perrcrplrpaH
Anocronoe,

3aeAHo c noFcHttrenHtaTe 6enexru,



Ae Hoao EAA

Eenexrr ruu SnraxcoBr,rre orqer[
Kuu 31 .aeKeuBp]r 2015 r.

lloscxnrennu 6enexxr ruu QnnaxcoBlrr orqer

1. O5lq14 nOnO)KEHl,lfl

.[e Hoeo EM (Apfxecraoro) e ilHBecrilqiloHeH nocpeAHuK no cMr4cbfla na 3arona 3a na3apure Ha
$uxaxcoeu rHcrpyMeHrn (3flO1/). Curnacno fluLleHs Ne Pf-03-0238 or 03.01 .2012r. na KouucuRra ea
Qurarcoe HaA3op (KOH), ,flpyxecreoro nMa npaBo Aa u3Bbpr.rJBa uHBecruqr4oHHlrre ycnyril n 4eilHocru no
qn.5 an.2 t.t. 1-7 or 3fl<D14, KaKTo 14 AonbflHr,irenHure ycnyru no qn.S an.3 r.r.1-6 or cbr4r4n 3aKoH B
paMKure na EeponeftcKus cbro3 n EeponericKoro r4KoHoMr4qecKo npocrpaHcrBo. .flpprecreoro e BnhcaHo B
Tuproecrun perilcrbp run,t Arenqnn no BnucBaHurra Ha P.Sunrapnn aa 12.01.2012r. c EllK 201850473.
Ce4anrqero il aApecbr Ha ynpaBneHile ca B rp. CoQun, paion 

"CpeAeq" yn. Xprcro 6enqee" Ns28.
,Qpyxecreoro ce ynpaBnfiBa or Cueer Ha AilpeKropilre u ce npeAcraBnrBa or npeAceAarenn na C.[ -
Cnueox MeroAuea flerroe r u3nbnHt,trenHilF AupeKrop l4opAan,Qaunnoe f]onoe, 4ericreaqr 3aeAHo.
flppxecreoro e qfleH na l-lenrpaneH Aeno3ilrap A.Q, 5O6-CoQun M u xa Oon4oeara 6opca eue
Opanx$ypr, f-epuaxun.

2. OCHOBH]4 CLTETOBOAHU nOnhTUKl4

2.{. O6ufa paMKa na SrxancoBo ortl{raHe

.Qpyxecraoro BoAr4 TeKyqoro ct4 cqeroBoAcrBo B
TbproBcKo 14 AaHbLrHo 3aKoHoAaTencTBo.

cborBercrBl4e c lt3lrcKBa+u*Ta na 6unrapcxoro

,Qpyxecreoro u3rorBc il npeAcraBe $unancoenre cer orqeril Ha 6asa na Mex4ynapoAHr4re craHAapril 3a

$unaxcoeo orr{uraHe (MCOO), u34aAeHil or Cteera no MexAyHapoAHr4 cqeroBoAHt4 craHAaprr
(CMCC) u pa3ccHeHVATa sa rcxHoro npilnaraHe, u3AaAeHta or Kouurera 3a pa3ecHeHue na MCOO
(KPMCOO), npneril or EeponeilcKt4f, cbto3 ("EC") u npnnoxuMr e Peny6nuxa Stnrapur.

l-lpes 2015r. flpprecreoro e npueflo Bo4qKlr HoBr,r 14 npepa6oreHra MCOO or CMCC, o4o6peur or EC,
Kot ro ca B cvna sa 2015r., Lr Kot,rro uMar orHoureHue KbM 4efrnocrra na ,QpyxecrBoro, KaKro cneABa:

l 0



Ae Hoeo EAII

Eenexru ruu $unancoBl,rre orqergl
Kuu 31 [eKeMBpr,r 2O15 r.

Hoer crax4aprr, pa3rcHeHlc r t,t3MeHeHhA B cnna ot 1 nnyapu 2015 rognxa

Cne4nure il3MeHeHue KbM cbr4ecrByBaqil craHAapril, r43AaAeHil or CMCC vl npverv or EC caecunasa
reKyu.[4e oTqeTeH nepuoA:

. f-oAutunu no4o6pexus 2011 r. - 2013 r. (ras4a4exra na 12 4ereuapu 2013 r.), e cilna or 1 r.nu 2014 r.,
npi lerr  or EC xa 184ereuepu2O14 r. ,  ny6nrryaaHu eOB na 194ereuapu2014 r. ,  sa EC ecunaor 1
Alyan 2015 r.

o KPMCOO 2l Hanosn (us4a4eno na 20 n,tai 2013 r.) B cuna or 1 aayapn 2014 r., npilero or EC na l3
nnu 2014 r., ny6nrryaaHo a OB Ha 14 lotu 2014 r., sa EC B cilna or 17 rc,nu 2014 r.

f'lpueuanero Ha re3il u3MeHeHuf, KbM cbu{ecrByBaqil craHAapru He e AoBeno Ao npoMeHn B
cqeToBoAHaTa nonilTilKa Ha ApyxecTBoTo. (B cnyuail Ha npoMflHa e crtemoeodHama nonumuKa, meKcm-bm
ua MCC 8, napaepa$ 28 cnedea da 6tde do6aeen KbM cbomeemuun cmandapm unu pasncneuue).

Craxgaprn, pa3ccHeHxru npoMeHx B craH4apr[, Kolrro ca x3AaAeHr,r or CMCC t,t ca nplerr or EC,
HO He Ca B C}lra
o lrlsn eHeHVA Ha MCC 19 ,Qoxo4r,r Ha Haerr nilLla - flnanoee c 4e$nnrapaHu AoxoAl4: Bnocru or Haerilre

n r L l a ( u e A a A e n a a 2 1 H o e M B p r 4 2 0 1 3 r . ) ,  B c h n a o r 1 p n n 2 0 1 4 r . ,  n p i l e r h o r E C x a l T 4 e r e n a e p u 2 0 1 4
r., ny6nuryaaHu e OB na 9 rnyapu 2015 r., sa EC a crfla or 1 $eepyapr 2015 r.

. f-oAur.unr,r no4o6penun2010 r. -2012 r. (us4a4enu na 12 AeKeMBpr4 2013 r.), B cufla or 1 tonu 2014 r.,
npreril or EC na 17 Aereuapu2014 r., ny6nuryeaHr e OB Ha I cHyapil 2015 r., sa EC e crna or 1
$eepyapn 2015 r.

. lrl3uexeHue Ha MCC 16 u MCC 41: flnoAonarinu pacrenug (usAaAeHu na 30 anu2014 r.), e crna or 1
AHyaptn 2016 r., npileru or EC xa 23 HoeMspu 2015 r., ny6nrryeaHil e OB Ha 24 HoeMepu 2015 r.

o ,4sMeHeHVA Ha MCOO 11 OrquraHe na npr4o6uBaHe Ha ArfloBe B cbBMecrHr4 cnopa3yMeHufi
(rega4exra Ha 6 uafr 2014 r.), B cilna or 1 nnyapr 2016 r., npreril or EC na 24 noeuepn 2015 r.,
ny6nuryeanu e OB na 25 noenaapr 2015 r.

. l4gn,teneHun KbM MCC 16 u MCC 38: PagccHe+uAsa Aonycrr4Mt4 Mero,qil Ha aMoprt43aqnn (us4a4enu
na 12 uail 2014 r.), B cuna or 1 nnyapr 2016 r., npueril or EC na 2 4exeuepn 2015 r., ny6nuxyeann a
OB na 3 4ereuepr 2015 r.

. l-oAnu:xr no4o6penug KbM MCOO 2012 r. - 2014 r. (us4a4enr na 25 cenretriepu 2014 r.), e crna or 1
A+yapn2016r., npreril or EC na 15 4ereuapu2015 r., ny6nnryaanr e OB na 16 4exeuepn 2015 r.

. [4sn,teneHtA Ha MCC 1 '. Aauquaruea 3a onoBecreBaHe (us4a4enu na 18 Aereuepu 2014 r.), e cuna or
1 anyapu2016 r., npreril or EC na 18 4exeuepu2015 r., ny6nrryBaHu B OB xa 19 Aexen epr 2015 r.

. !,l3nnereltA Ha MCC 27: Mero4 ra co6craeHtAA Kanuran B fiHAt4Bt Ayanlu Qrnancoan orqertl
(ilgAaAeFtu na 12 aerya 2014 r.), a crna or 1 nnyapu 2016 r., npileru or EC na 18 4ereuepu 2015 r.,
ny6nraryeanra e OB Ha 23 4ereuepu2015 r.

floxyuexru, n3gaAeHlt or CMCC/KPMCOO, Koxro xe ca o.qo6peHlr 3a nphflaraHe or EC

CneAHnre xoeu unu peBh3r4paHil craHAapril, HoBl4 pa3ccHeHuq 14 npoMeHu KbM cblJ.lecrByBaq[
craHAaprn, Kotdro KbM orqerHara Aara ca haAaAeHil or Cteera no Mex(AyHapoAHl,t cqeroBoAHl4 craH4aprrl
(CMCC), Bce ou.le He ca o4o6pexra sa npvnaraHe or EC l/t cuorBerHo He ca B3eru npeABuA or

flpyxecreoro npu u3rorBfiHero na SrnancoBl,lre orqeru.
. MCOO 9 OuHarcoeu ilHcrpyMeHru (ras4a4en aa 24 r.nu 2014), B cilna or 1 nnyapn 2018 r.
r MCOO 14 Cn,lerrr 3a pa3cportBaHe B ceKropil, noAnexau{!{ Ha qeHoBa perynaqut (ilsAaAeH Ha 30

FHyapil 2014 r.), B cuna or 1 nnyapn 2016 r.
. MCOO 15 l-lpraxo4r,l or AoroBopt4 c Knl,leHril (r,te4a4en aa28 uail2014 r.), BKtltot{hrenHo il3MeHeHrR Ha

MCOO 15: fiara Ha Bnil3aHe B cufla Ha MCOO 15 (rasAageHnaall cenreuepu 2015 r.), e cilna or 1

nHyapi l  2018r.

l l



Ae Hoeo EAtrl

Eenexrn ruu SnnancoBrre orr{ertl
Kuu 31 [eKeMBpl,r 2015 r.

. lrlgnaeneHne KbM MCOO 10 n MCC 28: l'lpogax6aunu BHocKl4 Ha aKrrgr.r MexAy r4HBecrltrop n HeroBo
acoquilpaHo unh cbBMecrHo npeAnprnrre (re4a4eHil Ha 11 cenreuepn2014 r.),4arara Ha Bnil3aHe B
cilna e oTnoxeHa 3a HeonpeAeneHo BpeMe.

o l4guexeHun KbM MCOO 10, MCOO 12 u MCC 28: l4neecrrl luoHHr4 ApyxecrBa: flpunarane na
il3KnoqeHilero 3a KoHconvAal-1've (re4a4ern na 18 4exeuepn 2014 r.).

Hacront4nnr $urancoe orqer e c o614o npeAHa3HaqeHile il e u3rorBeH B cborBercrBile c npuHquna Ha
4eicreaqoro npeAn pilf, Tre, TeKyqoro Haq ilcnqBaHe n [cropr4qecxara LleHa.

l4eroresHero na $unancoBr4c orver B cborBercreue c MCOO il3lrcKBa pbKoBoAcrBoro Aa npaB[ oqeHKu,
npeABuxAaH]4g 14 AOnyCKaHhC, KOT4TO BnVAAT Ha np[naraHeTo Ha nOnHTl4KilTe U Ha OTqeTeHilTe CyMU Ha
aRTVBn U naCVBU, npilXoAr4 il pa3XOAr4.

l-lpeqenrnre il cBbp3aHrre c rfix npe.qnonoxeHun ce ocHoBaBar Ha ucropl4qecKnn onilr I pa3nnqHlt Apyril
Sarropu, Korrro prrKoBoAcrBoro BspBa, qe ca ocHoBarenHu npr o6cronreflcrBara, B pe3ynrar Ha Kouro ce
Qopuupa 6agara 3a olleHKure Ha 6anaHcoeara croinocr Ha aKTilBilTe u nact BVTe, Kor4To He ca BilAl4Mr4 or
Apyru il3Tovnuqr. OarrrqecKrre pe3ynrar[ MorarAa ce pa3flilqaBar or re3u oqeHKil.

flpeqenxrre u npeAnofloxeHhqra ce nperflexAar reKyqo. flponltenure B clreroBoAHure npeqeHKil ce
npil3HaBaT B nephoAa Ha npoMeHara, aKo re Kacae caMo AaAeH nepuoA, unil B nepiloAa Ha npoMeHaTa il B
6rAeulu nepuoAr,r, aKo rc oKa3Ba Bnuf,Hue He caMo Bbpxy reKyqile nepiloA.

l4n$opuaquera BbB Qunaxcoern orqer e npeAcraBeHa B xunAAV neea (xrn. neea), ocBeH aKo He e
nocoqeHo Apyro.

2.2. npegqaBeH !r neprogr{ l{ cpa BH Hren Ira n n Qo puaqrn

Tosu $unancoB orqer npeAcraBe Quxancoea rn$opruaque 3a nepuoAa 01 .01 .-31.12.2015r..
l-l pe4ocraeeH ara cpaBH ilren Ha n n$opuaquc o6xeau{a qFfl ara 201 4+ a roAr Ha.

2.3. Orqerxa Banyra

Ctrnacno ugucKBaHuATa na 6urapcKoro 3aKoHoAareflcrBo, ,[pprecreoro BoAr4 cqeroBoAcrBo 14 u3rorBq
roAilulHt4 Snnaxcoer orqeru B HaqfioHaflHara napili{Ha eAilHr4qa na Peny6nrra Etnrapun - 6tnrapcru
nee, roiro or'1 nnyapra 1999 r. e c SrrcupaH Kypc KbM eBporo B cborHotrenre 1 eepo = 1,95583 neea.

2.4. Onepaqxh B qyxAecrpaHHa Barnyra

CAenrure B q)a(AecrpaHHa Banyra ce BnilcBar nbpBoHa'.{anHo Karo KbM cyMara Ha qyxAecrpaHHara

Banyra ce nphnara qeHrpaflHue Kypc Ha Eunrapcxa HapoAHa 6anra (EHE) rcu Aarara Ha cAenKara.
Kypcoeure pa3n[Ku, Bb3Ht4KBau{h npil ypeMaHeTo hnil npil oTt{!,lraHero Ha Te3fi napuqHil no3uql4il npu

KypcoBe, pa3flilr{Ht4 or re3il, no Kot4To ca6unu 3aBeAeHil, ce orqilTar raro ne.{an6u unn eary6u or BaflyrHl4

onepaqilil 3a nepiloAa, e roiro Bb3HrrKBar. f'laprvnrre no3utll4t B Lt)D(AecrpaHHa Banyra rcu 31

AeKeMBpt4 2015r. ca oqeHeHil B HacTogr4r,rn Qrnancoe orqer no 3aKfltoqHrenHhc 3a roAilHaTa Kypc Ha

5H6.

2.5.Auotn, MauhHlr, cbopbxeHt,tn r HeMarepuanH]l aKTrBtr

lrluorrare, MaurHl4Te, cbopbxeH[FTa il HeMarepuaflHure aKTilBt4 ce orqrrar no LleHa xa npu4o6ueane,

o6pasyeara or noKynHara uu crofrnocr 14 AonbnHilTeflHure pa3xoAl,t, tl3BbpLueHil no npr4o6uBaHero rM.

l 2



Ile Hoeo EAA

lienexru xuu $rnancoBl,tre orqergl
l(r'u 31 leKeMBDlr 2015 r.

Prroeo4creoro Ha fipyxecraoro e Bb3np[eno npar Ha cbqecrBeHocr B paoMep Ha 700 neBa, noA KoriTo
HeTeKyr4ilTe aKT[Br4 Ce OTqilTaT KaTO TeKyq pa3xoA B OrLleTa 3a AOXOAITe.

llocneAeaqilTe pa3xoAr4, cBbpsaHil c ropeil36poeHilre HereKyq[ aKTuBr4, ce npu6aenr rtu 6anancoBara
unir croilxocr, Koraro e BepoerHo flppxecreoro Aa peanuaupa nKoHoMrlqecKr non3u HaA Te3!t or
nbpBoHaqanHo oLleHeHara craHAaprHa e$emuenocr na cbqecrByBaqiln aKruB. Bcu..tril Apyrll
nocneABanil pa3xoAr4 ce npil3HaBar 3a pa3xoA 3a nepfioAa, npes rotiro ca Bb3Ht4KHanu.

AruoprrsaqutaTe ce h3'{r,1cflrBar Ha 6aga xa nrneinuq MeroA c qen pa3npeAensHe Ha pa3nuKara Mexqy
$anaHcoeara crorinocr il ocrarbqHara croilnocr Bbpxy none3H[t xr4Bor Ha amhBilre. AuoprrsaqtAATa Ha
HeTeKyu{],tTe aNTl4Bl,t 3anoqBa KoraTo Te ca Hanrqe sa ynorpe6a, T.e. KoraTo ca Ha MgcToTo 14 B
cbcrof,Hilero, neo6xoAuMo 3a rqxHara eKcnnoaralluf, no HaquHa, npeABilAeH or pbKoBoAcrBoro. B xpan
Ha BcfiKa $rxancoea roAuHa ce il3BbplrJBa nperneA Ha ocrarb'.{rnre croilnocril, none3Huc xl4Bor 14

npnnaraHuTe MeToAl4 Ha aMopTl43aq[fl Ha aKTUB]4Te U aKO OqaKBaHUgra Ce pa3nilqaBaT oT nperqxoAHilTe
npr6nrsurenHil oqeHKLt nocneAHilTe ce npoMeHnr.

J]tnrorpafrxHTe MaTepilanHil aKTltBr,t ce aMopTl,t3r4par no nuaeilaus MeroA npe3 TexHil9 none3eH cpoK Ha

eKcnnoaralltae, Karo orqerHara t nu npeoqeHbqHara ilM crofHocr ce HaManqea Ao pa3Mepa Ha

ocrarbqHara nu crofinocr cbc cneAHure roAtauJHu aMoprt43alliloHHl4 HopMll, Kol,lTo ce npu3HaBar u 3a

AaHbqHu qenr:

CrpaAu 40h

Mau:nxu, npoil3BoAcreexo o6opyABaHe, anaparypa 30%
Konanprpu, co$ryep h npaBo Ha non3BaHe na coQryep 50%
Aero[ro6ilnil 25o/o

Ilovrr aun roroaiAHu aKT,t 814 15o/o

lleuarepuan H HTe aKTr Br n peAcraBfl c Bar nporpaM H il n poAyKTl,l il nil qeH3ll

t 3



trle Hoeo EAA

Eienexxr ruu $rraxcoBl,rre orqerx
l(um 31 reKeMBpr,r 2015 r.

l'ltpeonavanHara oLleHKa Ha HeMarepuanHu aKTuBr4 npr npra4o6ilBaHero uM ce olleHqBa no qeHa Ha
npr4o6ueane, Kof,To BKrrcqBa noKynHara qena (nnareHara nilqeH3iloHHa rarca), BKfiroqrrenHo MilTa il
FreBb3cTaHoBl,lMl,r AaHbqU) r eCUVXn npeK[ pa3XOAU 3a nOATOTOBKa Ha aKTUBa 3a il3nOn3BaHeTO My nO
npeAHa3HaqeHile.
tieuarepuanHunT aKrrB ce orqilra no qeHa na npu4o6reane (ce6ecrofrnocr), HaManeHa c HarpynaHara
aMoprr43allun il eBeHryanHil Harpynaau sary6u or o6esqenra.
llpyxecreoro He onpeAefle Bb3craHoBuMa crofrxocr. flpr xanrvue Ha AocrarbLrHo HaAexAHt4 ycnoBue
npeAnpuqrr,rero npepa3rfle44a 6anancoBara croinocr Ha HeMarepilanHuTe aKTt,rBr4 il onpeAeflc rFXHara
Bb3craHoBl,r Ma croi nocr.
Ornilceaxero Ha HeMarepilaflHure aKTuBl4 or 6anaxca e npta npoAax6a unu Koraro aKTilBbr oKoHr{arefiHo
€ir4e rsee4eH or ynorpe6a r cne4 ornucBaHero My He ce oqaKBar H[KaKB]r Apyru ilKoHoMr4qecKil ta3roAil.
l-{euarepnanHure aKTfiBr4 ce aMoprr4gr4par no nunehnun MeroA cbc cneAHilTe aMoprr43aqroHH14 HopM14:

fliluexs 3a u3BbpurBaHe Ha Aefrxocr raro 14fl 15o/o
Coorvep il npaBo Ha nofl3BaHe Ha coOTVep 50o/o

HaqucnceaFrero Ha aMoprr43aquqra 3anoqBa or Meceqa, cneABau.l Meceqa, e xofrro
arMopn43r4pyeMflqr aKTUB e npu4o6ur ilnu BbBeAeH B eKcnfloaraqu+.

2i.6. Tuproecxr x Apyrh B3eMaHre

Ttproacrure I Apyru B3eMaHuF ce orq[Tar no aMopn43upaHa crofrxocr (raro ce il3nofl3Ba Mero4a Ha
er$eKruBHt4r nuxBeH npoqenr), HaManeHa c eBeHTyanHa npoBr,1sr4f, sa o6eeqerra. Tufi Karo rtproBcKltre u

Apyril eneMaHVA ca KparKocpor{Hu n He Hocsr nuxBa, HoMilHanHara ru croilnocr e npu6nu3urenHo paBHa

Ha aMoprr43vpaHara uu croinocr. Puroeo4crBoro npaBil nperneA 3a ilHAuKaqvu sa o6eeqenra xa
B3eMaHilera KbM BceKa 6anancoea 4ara. flpoensrn sa o6eeqenra ce npaBh e cnyvai, t{e cbqecrByBa
o,6eKrnBHo AoKa3areflcrBo, qe ,Qpprecreoro HqMa Aa 6uAe B cbcrogHile 4a cu6epe Bcut{K]4 AbnxrMu My
cyMt4, cbrflacHo nbpBoHaqanHilTe ycfloBue no orHoueHile Ha cborBerHrF pa3qer. Cytuara xa o6esqexxa e
pla3nilKaTa Me)|g[y 6anaHcoeara u BbscTaHoBl4Ma croinocr, KogTo npeAcTaBnega Hacrocu{ara crofrnocr na

napilqHuTe noTotltl, At4cKoHT[paHa c na3apeH nrxBeH npoqeHT, np]lfloxl4M 3a cxoAHl4 KflileHTu. Pasuepr'r

Ha npoBr43urnTa 3a o6e3qeHKa ce np[3HaBa B orqera 3a AoxoAure.
K,tu 31 .12.2015r. flpyxecreoro He e $oprurapano npoBt43tll4 ga o6eglleHra.

2:..7 . llaputnr cpe4crBat,t nap x q Ht,t eKBh BaneHTh

f-laprvxure cpeAcrBa h napilvHilTe eKBilBafleHTu BKflKrLrBar HaflhqHu napil B 6poit u no 6aHKoBt4 cMerKil, B

n/lecTHa il Llyx(AecTpaHHa Banyra.

flaprvnure cpeAcrBa B fleBa ce oLleHRBar nbpBoHaqanHo no HoMl,lHaflHara un,t croinocr, a re3h

lleHoMr4HupaHu B rtyxAecTpaHHa Banyra - no Kypca Ha EbflrapcKa HapoAHa 6axra (6H6) xtu Aarara Ha

npu4o6neanero. CAenrnre B r{yx(AecrpaHHa Banyra (c usrnnvexne Ha noKynKara u npo4ax6ara Ha

eanyra) ce oqeHgBar no qeHrpanHuf, Kypc xa 6HE. flapuvnure cpeAcrBa B qp(AecrpaHHa Banyra ce

npeoqeHcBar exeAHeBHo no qeHTpantu+ Kypc Ha EHE, raro Bb3HulKBal4ure pa3nuKil ce orqilrar Karo

reKyqil npuxo4r/pasxoAt4 or BanyrH[ onepaqilu. Krrr,r 31 AeKeMBpt4 2015r. re3il naprqHil cpeAcrBa ca

npeoqeHeHI no 3aKnrcqureneH Kypc na 5H5.

21.8. TuproecKlt lt Apyrx 3aAtnxeHnq

1-rproacrure n Apyru 3aAbnxeHfiF Ca KpaTKOCpOqHil, no rex He ce Abnxh nuxBa, il ce oqeHnBar no

croiHocrra, no Kocro ce oqaKBa Aa 6uAar noraceHh e 6t,qeqe.
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21.9. l lpoersrr
[lpoererr ce orqhrar, Koraro Bb3HrdKHe Hacrofir4o cr4e6no, KoHcrpyrfir4BHo vnv HopMarilBHo
3aAbJIXeHUe 3a ApyXeCTBOTO, B p$ynTaT Ha MrHanU Ct6ntns, KOTaTO Ce oqaKBa Aa Bb3Hl4KHaT 143XOA9t4t4
naplrqHil noTor.lur 3a noracgBaHe Ha 3aAbnxeHueTo il KoraTo Moxe AocTaTbqHo Tor.tHo Aa ce onpeAenil
cyMara Ha caMoTo 3aAbflxeH[e. Koraro ,Qppxecreoro oqaKBa npoBet3l4cra Aa 6bAe Bb3cTaHoBeHa,
cyMaTa ce npil3HaBa KaTo oTAefleH aKrilB, Ho caMo ToraBa Koraro e npaKTrqecKu curypHo, qe re3il
F)a3xoAr4 qe 6rAar Bb3craHoBerr. Paaxo4nre 3a npoBr43yril ce npeAcraBer B orqera 3a AoxoArre, HerHo
ctT cyMaTa Ha Bb3cTaHoBeH!{Te pa3xoA14.

2i.10. O6esqexxa

Orqernure croilHocrl,t Ha HeS[HaHcoBrre aKTUB]r na fipyxecrBoro, pa3nilqH[ or r4HBecrilqr4oHHr4 r4Morr4,
NrarepuanHil 3anacil u orcpoqeHil AaHbqHu aKTilBr4, ce pa3rne4ar KbM BcqKa Aara Ha 6anaHca c qen Aa
cle onpeAenu Aann ilMa npil3Haqn sa o6esqeHKa. B cnyvafi, qe cbr4ecrByBar raKilBa npil3Haqu ce npaBil
npu6nrsurenHa oLleHKa Ha Bb3craHoBilMara croinocr Ha aKTilBa.
ElrecraHoeuuara croinocr Ha aKTIB ilnil na o6err, reHepupau.l napuqHu norol1r4, e no-Br/rcoKara or
HeroBara crofrnocr e ynorpe6a n cnpaBeAnilBara My croilnocr HaMafleHa c pa3xoAure no npo4ax6a. flpu
oLleHKa na crofrxocrra B ynorpe6a 6rAeulnre napilqHil noror.lu ce A[cKoHrupar Ao cerauHara uM
crofrnocr, Karo ce np[nara Al4cKoHT]4paq npolleHr npeAr AaHbLl!4, orpa3eBalq reKyqure oqeHKH 3a
na3apa, qeHara Ha napilre Br'B BpeMero r cnequQuqHilF sa aKTilBa pilcK.
3iary6a or o6esqenra ce npu3HaBa BilHaru e cnyvafi, qe 6anancoeara croiFrocr Ha eAilH aKruB Hnil rpyna
atKTt4Bl4, reHepilpaqa napuqHh nOCTbnneHuF, qaCT Or KOerO e rOt,l, npeB]4uaBa HerOBaTa Bb3CraHOBHMa
crofrnocr. 3ary6n or o6esqexxa ce npilgHaBar B orqera 3a AoxoAilTe.

Oqenxa Ha ebscmaHoeuMama cmoiluocm
EltgcraHoeuuara crofinocr Ha B3eMaHuFra na ,flpyxecrBoro ce oqeHrBa Karo cerauna croinocr na
6irAequre napilqHl4 noroqr4, Ar4cKoHTilpaHa c npilnaraHero Ha nbpBoHaqanHilc e$errneex nuxBeH
npolleHr (r.e. e$emuBHuAT nuxBeH npoqeHT, r43rrucneH npil nbpBoHaqaflHoro npil3HaBaHe Ha re3h

Qrrnancoer axruar). Kparxocpovnu B3eMaHile He ce AilcKoHrilpar.

ElrgcraHoehuara crofinocr Ha ApyrilTe aKTilBr4 e no-Bl,rcoKara or rqxHara cnpaBeAfluBa crotinocr,

HaManeHa c pa3xoAure ga npoAax6a, il TFXHara crofrnocr e ynorpe6a. flpn oqenrara Ha crofHocrra B
ynorpe6a, 6r4eqr,rre naprqHla noroqr4 ce ArcKoHrr4par Ao cerauHara uu ctofinoct, Karo ce npilnara

,Ett4cKoHrilpa|4 npOLleHT npeAil AaHbqil, oTpa3eBau.l TeKyu.lilre oqeHKil Ha na3apa' qeHara Ha napilre BbB

BpeMero r cnequQuvHVA ga aKTuBa pucr. 3a aKTuB, t{ilero u3non3BaHe He nopax,Aa pa3rpaHilLll4Ml4

napfir.tHt4 norotlt4, Bb3craHoBt4Mara crofrHocr ce onpeAenq 3a o6erra, reHephpaq napuqHil norol-114, KbM

xoiro oqeHcBaHuAT aKrilB npilHaAnexfi .

O6pamno nponeneHue ua odesqeuxa
3iary6ara or o6egqeHKa no orHoureHlre Ha B3eMaHuq uua o6parno npoFBfleHhe, aKo Bb3Hl4KHafloro B

pe3ynrar Ha noBt4ueHile BbB BtfcraHoBlrruara croilnocr, o6eKTuBHo Moxe 4a 6t4e cborHeceHo KbM

ct6rrre, BbgHr4KHaflo cneA npil3HaBaHero na sary6ara or o6esqenra. flo orHoLueHile Ha ocraHanilTe

alKTt4Br,t aary6ara OT O6e3qeHKa ilMa O6paTHO npoflBneHile, aKo e Hanuqe npoMfiHa B oqeHKure'

u3non3BaHil 3a onpeAennHe Ha Bb3craHoBt{Mara croinocr.

Siary6ara or o6esqenra uMa o6parxo npoeBneHre caMo Ao pa3Mepa Ha npeHocHara crofrnocr Ha aKruBa

oneA HaLtucflqBaHe Ha aMopril3allut4, Konro roil6u ilMan, aKo aary6ara or o6esqenxa xe 6e npu3Hara'

2i.1{. tlpu:xaBaHe Ha np}lxoAx 1'l pa3xoAl'l

flpuxo4nre u pa3xoAl4Te Ce npil3HaBaT Ha 6aga HaqucngBaHe B MoMeHTa Ha T9XHOTO Bb3Hl4KBaHe'

Fte3aBilcl4Mo or napnqHLrre nocrbnneHrt h nnar4aHuq. Or,{ilraFtero ilM ce ut3BbpLuBa npil cna3BaHe Ha

vl3r,rcKBaHero 3a npuqhHHa r ctofrnocrna Bpb3Ka MexAy rFX.
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llpraxo4rre or ycnyril no AoroBopu c npoAbnx[TenHo ta3nbnHeHlte, BKnror{[TeflHo no AoroBopr4 3a
cTpo[TencTBo, ce onpeAeflflT KbM AaTaTa Ha cbcTaBFHe Ha oaflaHca cnopeA eTana Ha 3aBbpuJeHocT Ha
AOrOBOpa.

21.12. @nnancoBlr nprxoAx x pa3xoAr.l

(DilHaHCOBl,rTe npilXOAl4 BKnlOqBaT npnxoAl,r OT nilXBr4 nO ],lHBeCTilpaHil CpeACTBa, r nprXOAr OT Onepaqnn C
cpr na ncoau uHcrpyMeHTil 14 r{ yxAecrpaH Ha Banyra, KoMr4cr4oH 14 u raKcu.

Ouraxcogffie pa3xoAr4 BKntoqBar pasxoAr4 ga 6anroeu, 6opcoeu il KnilpuHroBuratcv 14 KoMticr4oHr4, KaKTo 14
pa3xoAr,l no onepaLlur4 c $unancoeil rHcrpyMeHTil 14 t{y4ecrpaHHa Banyra.

llpraxo4rare u pa3xoAure or nlaxBri ce npu3HaBar B orqera 3a AoxoAilre ra 6asa MeroAa na eQerruenun
fluxBeH npoqeHT.

21.{3. Aaxr'qr

flrtnxuuure AaHttqil ce u3qucflFBar B cborBercrBue c 6unrapcroro 3aKoHoAareflcrBo 14 BKfllovBar reKyu.lt4
yl orcpoqeHil AaHbqu. Houunannara AaHbqHa craBKa sa2O15 r. Ha Kopnoparue'Hne AaHbK e 10o/o.

1-eryqrre AaHbLlt4 Bbpxy neqan6ara ce r3qilcnf,Bar Ha 6aga o6naraeua ne.ran6a 3a AaHbqHu Lleflil, Karo

3a ra3u qen $rnancoBt4nr p$ynrar ce npeo6pasyBa B ctorBercrBue c 6unrapcxoro AaHbi.tHo
3aKOHOAaTenCTBO.

Orcpovenrre AaHbLlt4 ce u3qilcnqBar 3a Bcil'{Kr4 BpeMeHHil pa3flhKr4 Me)KAy AaHbt{Hara ocHoBa Ha

€tKTtiBilTe n nac[Bure il TqxHara npeHocHa crofrnocr KbM Aarara na $unancoBtlg orqer, Karo ce il3nofl3Ba
€ianaxcoeucr MeroA. 3a onpe4enqHe Ha orcpoqeHilTe AaHbqil ce [3non3Bar AaHtqHure craBKil, oLlaKBaHrl

Aa 6uAar eSerruenu npn rfixHoro 6uAeqo peaflu3npaHe.

Orcpovenure AaHbqH].l nacuBl4 ce oTquraT 3a BchqKl,l BpeMeHHh pa3nilKn, noAnexau.ll4 Ha AaHbqHo
o6narane, ocBeH B cnyqailTe, Koraro Bb3Ht4KBar or nbpBoHaqanHoro orqilTaHe Ha aKTUB ilnh nacuB npu

cAenKa, KogTO KbM MOMeHTa Ha [3BbpUrBaHe He AaBa oTpaxeHile HrTo Ha cqeToBoAHaTa, HuTo Ha

AaHbqHara neqan6a unu sary6a.

Orcpovenure AaHbr.{Ht4 aKruBu ce orqilTaT 3a BcrqKil BpeMeHHu pa3nuKil, noAnexau.lt4 Ha nprcnaAaHe Ao
creneHTa, Ao Korro e BeponrHo Aa ilMa 6tAer4a o6naraeua ne.tan6a, cpeqy Kocro aKrilBl{re Aa ce

peanu3upar.

lfpyxecraoro npu3HaBa aKrrBure no orcpoqeHil AaHbLlt4, Bb3Hl4KBau{il or Heil3non3BaHil AaHbLlnu sary6u
ynr KpeAilT[ caMo Ao creneHTa, Ao Kosro ilMa Aocrarb.{t-to o6naraeMu BpeMeHHu pa3nilKil unu Apyru
y'6e4nrennu AoKa3arencrBa, qe qe 6bAe peann3upaHa AocrarbqHa o6naraeua neqafl6a, cpeqy Koflro Aa
c;e onon3orBopnT He[3non3BaHilTe AaHbqHh sary6n ilflh KpeAt,trt4.

l(r,ru 4arara Ha BceKil 6ananc flppxecreoro npepa3rneMa Henpu3Harilre orcpoqeHil AaHbqHil aKrnBu

KaTO npu3HaBa Henpu3HaTilTe B npeAXoAeH nepuoA oTcpoqeHu.qaHbi{H]4 aKTilBl4 AO CTeneHTa, Ao KotlTo ce

e norBhna BepoerHocr 6u4eqara o6naraeua ne.{an6a Aa no3BoneBa Bb3craHoBcBaHero Ha orcpoqeHhf,

AaHbqeH aKT14B.
l(ru 31 .12.2015r. ,QpyxeCrBoro HfiMa OrcpgqeH[ AaHbqHu nachB]l v aRrvBV.

l]ppxecreoro e perucrpt4paHo no 3arona 3a AaHbK Brrpxy Ao6aeeFlara crofrnocr il e 3aAbnxeHo c AaHbK

2lOo/o sa usBbpLreH14re npo4ax6ra.
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i',.1 4. Q uxaxcoer 14 xcrpyMeHrrl

@uraxcoeure uHcrpyMeHTu ce xnacrSuqupar Karo AbpxaHil 3a rbpryBaHe. OuxancoefiTe ilHcrpyMeHril
c;e oqeHflBar npu npu4o6neane - no qeHa Ha npu4o6neane, KoRTo BKflloqBa il BcgtqKU pa3XOAil nO
cAeflKaTa.
Ctrnacno flpaennara 3a ynpaBneHile Ha pilcKa Ha ApyxecrBoro, nocne,qBaqa oqeHKa na $unancoeure
vlHCTpyMeHTil Ce u3B'bpLllBa eXeAHeBHO, nO fleCHO AOCTbnHil 3aKnloqrTenHil LleHil OT He3aBUCl4M 143TOi{H14K,
xaro 6opcoeil LleHu ilflu qeHu or crrcreMr 3a na3apHa nrSoprrraqrar, Kort4poBKlr or He3aBilcurur 6porepu c
lo6pa penyralllrn. flpn naaapnara oqeHKa ce il3non3Ba no-KoHcepBaruBHt4nr or KypcoBere ,,Kynyea" ra
,,flpo4aea", ocBeH aKo fipprecreoro He e 3HaqureneH 3a na3apa yqacrHr4K /ruaprer-ueirup/ sa
c;borBerHus Sunancoe IHcrpyMeHT il Moxe Aa 3arBopr4 no3ilqr4cra cH no cpe.qHa na3apHa qeHa.
Jtloraro He e Bb3MoxHo na3apHo oqeHFBaHe, AppKecrBoro Moxe Aa r3non3Ba MoAen 3a oqeHKa Ha
nmrLlilr,rre r nopr$eilnilre cil. Oqenseanero no MoAen e BcrKo oLleHsBaHe, Koero ce cpaBHqBa cnpeMo
croinocrr,r 3a cpaBHilrenHa oqeHKa /6envuapr/, eKcrpanoflrpa ce, unv ce il3qilcnrBa no Apyr HaqilH, or
na3apHure AaHHr. OLlerseaHero no MoAefl rpn6ea Aa orroBapq Ha ta3ucKBaHurra nocovenra a Hape46a Ne
5i0 ea KAnLln na KOH.

21.{5. YnpaeneHne Ha pncKa

Crqecraenure pilcKoBe Morar Aa 6u4ar xnacu$uqrpaH[ B cneAHilre ocHoBHil Karerop[r4 - KpeAnreH
prl4cK, na3apeH pilcK, n]4KBuAeH prlcK l,l BanyreH pilcK.

Alpedumen pucx

K,pe4urnunr p14cK e cBbp3aH c HeBb3MoxHocrra Ha KnueHTilTe il KoHTpareHTure Aa il3nbnHqBar cBoure
3aAbnxeHun. Kpe4urnunr pucK Ha ApprecrBoro e cBbp3aH npeArMHo c rbproBcKr4re u Qnnancoer
B3eMaHhf,. Cyttnre npeAcraBeHr e 6anaHca ca Ha HerHa 6asa xaro ta3KntoqBar npoBt43t4ure 3a
cbMHurenHil B3eMaHilq, olleHeHu Karo raKuBa or plKoBoAcrBoro xa 6aga npeAilueH onilT il TeKyqil
MKoHoMt4qecKil ycnoBnc. Kpe4urnrnr pilcK Ha nuKBr4AHrre cpeAcrea r $uraHcoBure uHcrpyMeHril e
o,rpaHrqeH, rufr xaro KoHTpareHTure ca npeAilMHo 6axroeu vHcruryquu c Bl4coK KpeAureH peilrrnr.

llasapex pucx

flasapnunr pucK e p$ynrar or r43MeHeHuero B na3apHilre ycnoBfie - npoMeHa Ha na3apHil qeHil Ha

drunaxcoeure ilHcrpyMeHr v, Ha Bafl yrH ilre KypcoBe, Ha n ilxBeH tare npoqeHril.

Lluxeuden pucx

flureu4nunr pucK npougxoxAa or BpeMeBaTa crpyKrypa Ha nap],|qHHTe noroqt4 oT afirilBfiTe, nacilBilTe I

eaA6anancoBilTe ilHcrpyMeHril Ha ApyxecrBoro.
PrroeoAcraoro Ha KoMnaHilRTa e il3rpaAilno neo6xo4utuara crpyKrypa 3a ynpaBneHile Ha pucKa.

Elanymen pucx

El peeynrar or Banyrxuc Sopg B crpaHara, Sunrapcrara Banyra e $uxcnpana KbM eBporo. Tl[ xaro

f[ppxecraoro npeAcraBq orvertaTe cr e 6urapcKu neBa, re3il orverla ca la3noxeHu caMo na eSerra or

npoMeHu BbB BanyrHt4Te KypcoBe Ha Baflyf]4 l43BbH eBpo 3oHaTa u neBa.
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2.{6. fieprearrau

lfepuearreure npeAcraBn*Bar ea46anaxcoeu SunancoBr4 r4HcrpyMeHTil, r{r4rro croinocr ce onpeAefle Ha
dasara Ha nilxBeHil npoqeHru, o6uennn BanyrHr4 KypcoBe unv Apyrvl na3apHu qexra. ,[epraeartaBure ca
eQerrueno cpeAcrBo 3a ynpaBneHue Ha na3apHlrn pl4cK 14 orpaHuvaBaHe eKcno3ilqr4era KbM AaAeH
KOHTpareHT.

Hai-qecro il3nofl 3BaHilTe AepilBarilBr4 ca:
. BaflyreH cyan;
. nilxBeH cyan;
. noAoBe uraBaHu;
. +opybpAHil BanyrHil 14 flr4xBeH[ AoroBopr4;
. eto'{bpct4;
. onLl}lt{.

Ycnoaunra u cpoKoBere no AoroBopure ce onpeAennr qpe3 craHAaprH14 AoKyMeHril. OrHocxo

AepuBaTilBl4Te Ce npunaraT cbr4r4Te npoqeAypil 3a KoHTpofl Ha na3apHufi 14 KpeAilTHt4g p14cK, KaKTo 3a
ocraHanrre $unancoau ilHcrpyMeHru. Te ce arperupar c ocraHaflrre eKcnosilr-lrd14 c qen na6nrc4enre na
o6qara eKcno3uqilc KbM AaAeH KoHTpareHr u ce ynpaBflFBar B paMKure na o4o6penilTe 3a KoHTpareHTa
nuunrtt. ,Qepuearueure Morar Aa ce Abpxar KaKro c Llefl rbpryBaHe, TaKa il Karo xeAxupaqil
14HCrpyMeHTil, [3nOn3BaHU 3a ynpaBfleHileTo Ha flhxBeHue il BanyrHilt p14cK.

flepuearueure, AbpxaHr 3a rbpryBaHe ce oqeHcBar no cnpaBeAnilea croiFrocr Karo ne.{an6ilre u
sary6rre ce orHacf,T B orqera ga eceo6xearHus AoxoA Karo p$ynrar or rbproBcKu onepallur4.

flepuearreure, il3non3BaH[ Karo xeAxilpaqu taHcrpyMeHrta, ce nprcHaear cuo6pa3Ho cqeroBoAHoro
Tper[paHe Ha xeAxilpaHnc o6eKr. Kpurepurre 3a nph3HaBaHero Ha AepuBarilBa Karo xeAxtapaq e

HanuqileTo Ha AoKyMeHTupaHo AoKa3aTencrBo 3a HaMepeHuero Aa ce xeAxilpa onpeAefleH ilHcrpyMeHr I
xeAxupaqilqr t4HcrpyMeHT cneABa Aa ocilrypeBa HaAexHa 6aga sa enuMuHilpaHe Ha pucKa. Koraro

AaAeHa xeAxnpaHa eKcno3uqtaq 6r4e saxpura, xeAxupaqilcr LrHcrpyMeHT ce npu3HaBa Karo AbpxaH 3a
rbpryBaHe no cnpaBeAn[Ba crofiHocr. f]e,{an6ara n sary6ara ce npu3HaBar Hesa6aeHo B orqera 3a
eceo6xgarrus AoxoA, aHanoruqHo Ha xeAxilpaHuq hHcrpyMeHT. Xe4xrpaqhre cAenKu, Kot ro ce

rnpeKparf,Bar npeA[ xeAxilpaHara eKcno3!r-14q ce olleHcBar no cnpaBeAnilBa ctofrrocr xaro neqan6ara

nnn sary6ara ce orqilrar 3a nepuoAa Ha cbr4ecrByBaHe Ha xeAxnpaHara eKcno3Lll-ll4e.

Krrvr 31 .12.2015r. flpyxecreoro HcMa eKcno3ulLll414 B AepuBaTilBH14 tlHcrpyMeHTil.

2.17 QunaucoBn rHcrpyMeHT,l Ha K:tl[eHT9l

o14HaHCOeUTe ilHCTpyMeHTlt Ha KnileHTu ce 3aBexAaT nbpBoHaqanHo no qeHa Ha nopbqKaTa.

flocneAeau{ara oqeHKa e no MeroAa Ha cnpaBeAn[Ba crofrnocr 3a re3ta qeHHtl KHilxa, 3a Kouro

nocneAHara Moxe Aa 6r'4e onpe4eneHa Karo pa3ntaKure e crofiFtocrra, B pe3ynrar Ha usMeHeHile Ha

cnpaBeAnuBara HM crofrxocr ce orq[Ta Karo yBenilqeHue unn HaMaJleHile na croilnocrra Ha qeHH[Te

KHUXA.

3a qenure na KouucnqTa ga Qunancoe HaA3op u <Don4a 3a KoMneHcupaHe Ha rHBecrilTopilre

flppxecreoro u3rorBe or'.{er c raH$opuaqun sa SunancoBure ilHcrpyMeHril 14 napilqHure cpeAcrBa Ha

KfiileHru, KaKTo ta 3aAbnxeH]rrra no rcx. l-lo-noApo6na unsopruaqrn e npeAcraBeHa B PasAen

ff,onrnnnrenxa ux$opruallilc 3a no-4o6po pas6npane na QunaxcoBrre orqeril u 4eilxocrra.

l 8



Ile Hoeo EAE

lienexxn xr'u $rraxcoBl,rre orqerrl
Kuu 3l reKeMBDlr 2015 r.

3. AtnroTP AUHU H EOl4 HAHCOBl4 AKT14B14

llrn rorpai n ure ne$u naHcoBu aKThB 14 BKn oq Bar:

llunrorpafi nu MarepilanHu arrilBr (AMA)
llrnrorpafr n r HeMarepilan Hil arruBl,r (AHA)

31.12.2O15r. 31.12.2014r.
BGN'OOO BGN'OOO

6
1 4

4
1 0

6  1 5
lAsnucaau
K'utr,t 31 .12.2015r.

Auoprrsaqrn
K'utvt 31 .12.2014r.
Amoprusaqnn sa
roAilHaTa

Orqerna crofHocr
K'urvr 31 .12.2014r.
flpn4o6urr
Vlsnucaan
K'rrvr 31 .12.2015r.

Auoprraaqtn
K'sru 31 .12.2014r.
Aruoprusaqnq 3a roAilHara
K'uu 31 .12.2015r.

Eanaxcoea croinoct
Kur',r 31 .12.2014r.

Kurvr 31 .12.2015r.

201 4

lltn rorpafr n ilre Marep ran H u a Krt,t Bil il Mar cfl eAHara crpytfi ypa:

Kounnrupna

flpyrn [lMA 
rexHrKa ]l

neprsepHr o6'to

y-Ba
Orqerra crofiHocr
K'rr,,r 31 .12.2014r. I 6 15
flp14o6urr

(3)

(2\

(6) (e)

K'svr 31 .12.2015r.

EanaHcoea croinocr
K'un,t 31 .12.2014r.

K'rr,,r 31 .12.2015r.

Crpyrrypara Ha Abnrorpainrre neuarepuanHil aKT[BI4 e KaKTo cneABa:

flrqeHsr

25

25

1 4

1 0

1 9



Ile Hoeo EAII

Benexrlr ruu QuxancoBnre ort{er}l
Kuu 31 [eKeMBpr,r 2015 r.

4. nAPltqHU CPE.qCTBA l,t EKBl4BAttEHTl4

flapr,rnu cpeAcrBa no pa3nflaqarenHh cMerKu
flpyrr napruHr cpeAcrBa (xparrocpovnn 4enoarru)

flaprvnnre cpeAcrBa ca pa3npe4efleHu KaKro cfleABa:

Ae Hoeo EAII
31.12.2015r. 31.12.2014r.

31.12.2015r.
BGN'OOO

1 633

31.12.2O14r.
BGN'OOO

4 156

1 633 4 {56

BGN'OOO

1 091

BGN'OOO

1 475

BGN'OOO

1 633

BGN'OOO

4 156

Knuexrn
31.12.2015t. 31.12.2014r.

BGN'OOO

2 681

06uto
31.12.2015r. 31.12.2014r.

542flapnvnu cpeAcrBa no
pa3nnaularenHr cMerKr
[[pyrr napu.rHr,r cpeAcrBa
(rparxocpovnu 4enosuru)

I  091 1 4 7 5 2 681 1 633 4 156

5. KANhTANOBT OU HAHCOB14 ]4HGTPYM EHTI'I

l-lpurexaeanilre or fipprecreoro ruu 31 .12.2015r. KanilranoBu $uraxcoau uHcrpyMeHril (aKqut,t) ca
npeAcraBeHil B cneABau{ara ra6n[qa. OuxaHcoeure uHcrpyMeHT[ ca npeolleHeHil no LleHara Ha
3arBapnHe Ha Xetra, FrankfurUMain, eanu4na 3a nocneAHtar pa6oren AeH Ha roA]tHara.

542

Koa

Arunu U5747525L036

Auluu U50378331005

Arqru DEooo519ooo3

Autuu DE0005200000

Au.luu DE0007164600

Arquu DE0007235301

Au.luu DE0005810055

Eurrenr

Qualcomm Inc.

Apple, Inc.

BMW Bayerische
Motoren Werke AG

Beiersdorf AG

SAP AG

SGL CARBON SE O.N.

Deutsche Boerse NA O.N

flasapxa flaaapra
6pon [K Epor,r |.|K 6__._- crofHocr crofHocr

31.i2.201s l't.iz.zoi+ E'anvra 31.12.201s 31.12.2014
BGN'OOO BGN'OOO

L2

250

700

250

600

2 500

200

- EUR
- EUR

- EUR

- EUR
- EUR
. EUR
- EUR

1

49

134

4 1

86
63
32

406

20



Ile Hoeo EAII

Benexrr xuu $rnaxcoBxre orqerx
Kuu 31 aeKeMBDlr 2015 r.

6. APyrh KPATKOCPOqHT AKT]4Br4

BgeuanuR or KnileHTh
Paelteru c BeAoMcrBa
Ilpyru

31.12.2015r.
BGN'OOO

2
6
5

31.12.2014r.
BGN'OOO

9
4
1

1 41 3

Beeuanusra or Kflt,teHTh npeAcraBnlBar HaqilcneHil TaKcu l,r KoMl,tct4oHl4 ruu 31 .12.2015r., Kotrro ca
nnarvuu npu u3rltqaHe cpoKa Ha cboreerHile AoroBop. Ha pe4,,Pasqerr c BeAoMcrBa" ce orltlaTar
cpeAcrBara no rapaHqiloHHl4e cerbnMexr $or4 npu l-[enrpaneH Aenosurap A.[. Tesu cpe4crBa noAnexar
Ha BpbqaHe npil npeKpareBaHe Ha LrneHcrBoro e l-lenrpaneH Aeno3[rap A'Q. Karo ,,,Qpyrra" ca nocoqeHil
r,eKyqt,t meMaHun or cBbp3aHil nilqa, Kor4ro noAnexar Ha Bb3craHoBqBaHe ,qo 15.01 .2016r.

7. COECTBEH KANilTAN

E4nonrvex co6creeFrur Ha Kanurrafla na fippxecrBoro e [e Hoao flaprnepc KqA, Et4K 201662667.
Ktrvr 31 .12.2015r. ocHoBHr4er Kanuran na ,QpyxecrBoro e B pa3Mep aa 1584 xrfl. fle. il e BHeceH u3qflno B
napil or eAHonuqHilq co6creeHur. Kru 4arara Ha ro3r4 orver,QpyxecrBoro orr{ura raro o6qu pesepBil
cyMa B pa3Mep Ha 5 xun.ne.

8.3AAbflXEHUfl nO nAPUqHU CPEACTBA HA KnnEHTr4

f1o saxoFr AplDKecrBoro cerperilpa napilqHt,tTe cpe4crBa Ha KflileHTu or co6creeHtaTe cu napuvH14
cipeAcrBa u ru cbxpaHeBa B orAennu 6anxosr,r cMerKil (ex. Senexxa 4, no-rope). ,Qpyxecreoro He
orroBapq npeA KpeAilropure cil c napilqHilTe cpeAcTBa Ha cBoilTe Knl4eHTr.

9. APyrn TEKvl4l'l 3AAbflXEH]4f

Kurvr 31 .12.2015r. re3il sa.qbnxeHlte uMar cneAHara crpyKrypa:

31.12.2015r. 31.12.2014r.
BGN'OOO BGN'OOO

3aArnxeHilc no AoroBopt4 3a pa3ntaKr

2 l



fle Hoeo

Eenexxr $nnaxcoenre orqerll

r0. f,Pvr]4 oT ocHoBHA f,El4HOCT

flonoxn
Orpuqarenn
Heren pesy or npoMqHa Ha BaflyrHil KypcoBe

pa3nilKu Or npOMtHa Ha Bany[Hl,t KypCoBe
pa3nuKr oT fipoMgHa Ha BanyrHil KypcoBe

c SuHaHcoB14 14HcrpyMeHTu
c SilHaHcoB14 14HcrpyMeHril

or onepaqilu c $unancoelr uHcrpyMeHT[

31.12.2015r.
BGN'OOO

60
(60)

0

483
(457\

26

152
(e3)

59

31.12.2014r.
BGN'OOO

46
(45)

1

538
(507)

31

170
(8e)

81

flprxo4u or
PagxoA[ or
Heren

flpuxo4u or
Pasxo4n sa
Heren

v,rancu u 4p. no4o6nu
raKcil 14 Ap. noAo6nu

or KoMl4cl4oHl4, TaKcil r 4p. no4o6nu

1 1 3

3A AEl4HOCTTA

31.12.20'15r. 31.12.2014r.
i E (,N'uuu E lsN uuu

I
I
I

aBHo 65 gg

24 25
6 6
8 4

103 124

I
i
I

Crpyrryparalna pasxo4rare 3a Bb3HarpaXAeHue Ha nepcoHana, neHciloHHo r,t 3ApaBHo ocuryprBaHe e
npeAcraBeHd e cneAeau{ara ra6nuqa:

I
I

I
I a1.12.201sr. 31.12.2014r.

BGN'OOO BGN'OOO

Teryqo
cA

Ha nepcoHana il qneHoBere Ha

3an 3ApaBHO il neHciloHHo oc14rypcBaHe 3a
CMETKA HA

oEr{o

75

1 41 5

22



fle Hoao

Eienexxr Srraxcoerre orqerl

Paaxo4ure MaTepilanil il BbHr.uH14 ycnyru BKnloqBaT:

Marepuanu
Haen sa

Apyrr
oEr4o

12.

Kttvt 31 Bpr4 2015r. ,Qpprecreoro ne
3aKOHOAarenCTBO, CqeroBOAHaTa

He 3a AaHbqHu qeflu, KaKTo cneABa:

Overoeo4nane,{an6a
l{erno (xauanexue) na cveroeoAHara

31.12.2015r. 31.12.2014r.
BGN'OOO BGN'OOO

2
1 5

1
1 5

2524

Abnxil KopnopaTuBeH AaHbK
ne.ran6a Ha rclpLrA14qecKhre

neqan6a. Curnacxo
n[Lla noAflex[ Ha

neqan6a oa
lleqan6a sa

[-oAutt.lrlr
l-oArulxr

bqHu qenu
araHe c KopnopaTilBeH AaHbK

Paaxogn sa bqDl

la6nuqa:

il pa3xoAt4 3a aMopTr3allrh
bqHu aMopTnsaquu

l"lonyvexu
lleqan6u or c $rnaxcoeu IHcrPYMeHril,
AOnycHaTll
3ary6r or

rbproBilq Ha peryflilpaH na3ap
c $unancoeI uHcrPyMeHril,

AOnycHaTil TbproBue Ha perynnpaH na3ap
Herno (xauanexne) xa cveroeoAl{ara

Ha HerHoro yBenilqeHile (nauanexue) xa cveroeoAHara ne.tan6a ca noKa3aHll B cneABau{ara

31.12.2015 r.
BGN'OOO

6
(6)
(4)

(e1)

1 0 1

31.12.2014r.
BGN'OOO

6
(6)
(2)

(100)

95

(7)
neqan6a sa rtHH qeflx

23



13.

fle Hoeo

lienexrr

Ceupsanr
HeroBuTe
OO,4 r
cBbp3aHu

flprxo4u or
Flpuxo4u or
flpr,rxo4u or
Kourcronu
06uto

Paaxo4u sa
PaexoAh no
06uro

Srnaxcoeure orrrerll

cbc cBlP3AHl4 nrqA

c AppKecrBoro ca E4nonrvnun co6crBeHuK Ha Kanurana - Ae Hoao llaprnepc (QA,
, KaKro 14 Bcl4r{Kr4 ApprecrBa or rpynara na rpafinara Kounaxun-uailxa - ,Qarerc

co6craennqu. Kuu 31 4ereuepu 2015 r. .flpprecreoro He e cKfloqBaflo q4enKlt cbc
Kor4To Aa noAnexar na no4po6no onoBecreBane. Or cBbp3aHil nilqa, KbM 31 .12.2015r.,

e peanil3lrpaJro nptaxo4r4 B pa3Mep na 58 xiln. nB., qr4ero crpylrypa e nocoqeHa B
ra6nuqa:

31.12.2015r.
BGN'OOO

5
1

52

31.12.2014r.
BGN'OOO

2
14

1
87

c Qunancoa[ taHcrpyMeHril
c qyMecrpaHHa Banyra

c $unancoeu uHcrpyMeHT[

10458

Croreern pa3xoAr4 KbM cbr4ara Aara ca B pa3Mep Ha 3 xun.ne., KaKTo cJreABa:

31.12.2015r.
BGN'OOO

3

31.12.2014r.
BGN'OOO

3
30
33

31.12.2O15r.
BGN'OOO

31.12.2014r.
BGN'OOO

flpyrn ese
06qo

15.

<Du

14. CNEA .qATATA HA EA'IAHCA

Kr'm a Aara u Aarara Ha il3rorBnHe Ha Hacrogu-luq orqer He ca Hacrbnnnu cu6nrt A, u3ucKBat4n
KOpeKL[4r Ha HaHCOB]4Te OTqeTU il Ha npilnoxeHilcTa KbM TAx, vnv AonbnHuTenHu onoBecTgBaHug.

HA Ol,l HAHCOB]4TE OTqETU

orqeril ca o4o6penu or PrxoeoAcrBoro Ha AppxecrBoro !t ca noAnilcaHu or HeroBo uMe or:

,rlHqqqi$
DE $JOI/B EAO

na C[ AupeKrop

24



Ter: +359 2 421 06 56
Ter: +3592421 0657
Qaxc: +359 2 421 0655
bdo@bdo.bg
www.bdo.bg

Eya . Etnraprn 51 6
Erax 4
1404 CoQun
6rnrapna

flo
Co(ScraeH14xa
Ha 4e Hoeo EAr{
Cotfiun

AOKnA}A HA HE3ABhCt4Mr1fl OAV|TOP

,{orraa4 Bbpxy QzHaHcoenr orqer

Hre reatpulhxMe oAhr Ha nphnoxeHhn $]4HaHcoB orqer Ha 4e toro 5A4, BKnoqBaq orqer 3a
QruaHcoeoro c'l'cronHhe KbM 31 4exer'taph 2015 roAh+a h orqer 3a Bceo6xBarHnfl AoxoA, orqer 3a
npoMeHhTe B co6cTBeHhF KanhTa.n, oTqeT 3a nap%qHhTe noTor-lh 3a roAhHaTa, 3aBbpuBaqa Ha Ta3h AaTa,
KaH:TO h O6O6qeHOrO OnOBeCTRBaHe Ha CbqeCTBeHhTe CqeTOBOAHA nOnhr4RA n Apyfvlre noflcHhTe,nHH
nphnoxeHhfl.

Orroeopnocr Ha pbKoBoAcrBoro 3a QhHaHcoBhf, orqer

OrroeopHocrra 3a h3rorBflHero h AocroBepHoro npeAcraBnHe Ha ro3h $rnancoe orqer B cborBercrBhe c
Mex4yxapoAHhre craHAaprh 3a OhHaHcoBh orqerh, npherh or EC ce Hoch or pbKoBoAcrBoro, KaKTo h 3a
BbBexAaHeTo Ha chcTeMa 3a BbTpeueH KoHTpon, KoflTo pbKoBoAcTBoTo onpeAenF KaTo AocTaTbqHa 3a
h3rorBnHero ua $ruaHcoBl,r orLrerh, Kot4To Aa He cbAbp)r(ar cbqecrBeHh HeroqHocrh, orK.noHeHAA n
HecboTBeTcTBhfl, He3aBVCAMO Aail4 Te Ce AbnxaT Ha h3MaMa hnt4 Ha rpeuKa.

Orroeopnocr Ha oAhropa

Hauara orroBopHocr ce cBelKAa Ao h3pa3flBaHe Ha oAhropcKo MHeHHe Bbpxy ro3h $hHaHcoB orqer,
ocHoBaBat4o ce Ha h3BbpueHhfl or Hac oA)4r. HaurRr }AAT 6e npoBeAeH B cborBercrBhe c
npoQecronanru/fie n3z'cKBaHhA Ha MexAyHapoAHhre oryvlropctt4 craHAaprh. Terr cran4aprh Hanarar
cna3BaHe Ha eThqHhTe h3hcKBaHhf, KaKTo A oAATbT Aa 6bAe nnaHhpaH h npoBeAeH TaKa, qe Hhe Aa ce
y6e'4um B pa3yMHa creneH Ha czrypHocr AoKonKo QrnaucoezRr orqer He cbAbpxa cbr4ecrBeHh
HeTOLt HOCTh, OTK.nOHeHhf, h HecborBeTcTBl,lfl .

O4lrtr BK.noqBa h3nb/tHeHhero Ha npolleAypA c Llen nonyqaBaHe Ha oAvlTopctt4 AoKa3arencrBa orHocHo
cylilhre h onoBecrflBaHhrra, npeAcraBeHh BbB QrxaHcoern orqer. hs6paurre npolleAyph 3aBhcflr or

np€|qeHKaTa Ha oAhTopa, BK.npLrhTe.nHo oqeHKaTa Ha pHcKoBeTe oT cbqecTBeHh HeToqHocTh, oTK.noHeHhtl

H HecborBercrlt4+ BbB $hHaHcoBhfl orLter, He3aBho4Mo Aanh re ce Abnxar Ha h3MaMa )4nA Ha rpeuKa.

l'lplr zsetpurBaHero Ha re3h oqeHKh Ha phcKa oAhropbr B3eMa noA BHhMaHHe chcreMara 3a BbrpeuleH
KoHlrpo.n, cB't'p3aHa c h3rorBflHero ,{ AocroBepHoro npeAcraBffHe ua QzHaHcoBrlA orqer or crpaHa Ha

npeAnphrrhero, 3a 4a paepa6orh oAhropcKh npoqeAypr, Rovro ca noAxoAnt4,v npr reer o6crosre/IcrBa,

Ho He c qen h3pa3nBaHe Ha MHeHhe orHocHo e$exrrsnocrra Ha crcreMara 3a B-brpeueH KoHTpon Ha

npeAnpr,fnThero. O,qtrtr c'ulqo raKa BKnoqBa oLleHKa Ha yMecrHocrra Ha np)4naraurTe cqeroBoAHh

norr4fl494 h pa3yMHocrra Ha npu6nuzutenHrTe cqeroBoAHh oLleHKh, HanpaBeHh or pbKoBoAcrBoro, KaKTo

h oLleHKa Ha LlflnocrHoro npeAcraBnHe BbB QrHaucoarn orqer.

Cvnraue, qe h3B'trpueHhnT or Hac oAhr npeAocraBfl AocrarbltHa h noAxoAflt4a 6asa 3a h3pa3eHoro or Hac

oAl,rTopcKo MHeHhe.

EAO EbrfaprB OOA e cneqhartr3trpaHo oAhTopcKo npeAnphsThe, BKnbceHo B cnhclKa Ha hHcrhryra Ha AhnnoMLpaHhTe eKcnePr- cceroBoAhlenH B EbnraPrF noA HoMep 16'

rrex na BDb lntemationat. 640 EMraphn OO,4 e perrcrppaHo B TbproBcKhF perHfrp c El4R 83'1255576 I {,{C rouep

BG83 r 2s5576



Tea: +3592421 0656
Tea: +3592421 0657
Oaxc: +359 2421 0655
bdoObdo.bg
www.bdo.bg

6ya . Etrraprn 51 5
Erax 4
1404 CoQua
Strraprn

Mlrenre

flo uau.re Qrnancoatnr orqer AaBa BRpHa h i{ecrHa npeAcraBa sa QrHaHcoBoro cbcroflHhe Ha 4e
Hoeo EM,
naphi{HhTe

QrHaucoez

31 4exeuapr ZO15 foAnHa, KaKro h 3a HeroBhre QzHaHcoez pe3ynrarh or AeiHocrra A 3a

{oxaa4 APyfvl npaBHh h perynaropHt/| n3t/|cKsaH,f,

Hre npoBepKa Ha AoKnaAa 3a AetHocrra Ha fle Hoeo
OTHOCHO MexAy AoKnaA 3a AeilHocrra h ohHaHcogrl+
crrnacHo h Ha 3aKoHa 3a cqeroBoAcrBoro.

B pesyarar npoBepKara yAocroBepfBaMe cr'orBercrBhero MexAy AoKnaAa 3a AeiHocrra h ohHaHcoBhF
Orqer xr"u 31 2015 ro4una no orHoueHhe Ha $hHaHcoBara rH$oprrlaqrn.

CoQrn, 11 flnyapn 2016 rogrna

EflO Srarapn+ OOA

Y ;
I

64C) Sbrraptrt OO4 e ianh34pa1o oyjopc6o npeAnphflThe, BxnpceHo B cnhoKa Ha l4Hcrrryra Ha ArnroMhpaHhre eKcnepr' cceroBoArrenh B Ebnfap(A noA HoMep 16,

54O Ernrapht OOA e perhfiphPaHo B TbproBcxxs per!frp c Et K 831255576 x MC HoMepqreH Ha BDO

8GE312s5576
54O EMraphn OOA, c orpaHhgeHa orroBopHK, e cneH Ha 54O l4HTepHeubHM /|[MATAA, bphArcecKo nHqe c HmonaHcKa qen B o6eAhHeHoro KpanfrBo h

3a roAhHaTa, 3aB-bpuBaqa roraBa B c't'oTBercrere c Mex4yHapoAHhre cTaHAaprh 3a
, npner)4 or EC.

EM, xt"r,r 31 4exemepn 2015 r.
oTqeT 3a cbu{r4fl oTqeTeH nepr4oA

Stnr
AE,C,
5/lo

I Anocroaoe,

npeAcTaBnflBa qacT or Mpexa Ha He3aBhcLMH OhpMh cneHKl Ha 5Ao

26



fle floeo EA'4

,flonunxrrenna pnSoptrlaqur 3a no-4o6po pae6rpaxe na SurancoBr{re orr{er[ r 4erixocrra
Kuu 31 aexeueor 2015 r.

AonbnHITEIIHA 14HOOPMAqt4f,
3A flO-AOEPO PA3EI4PAHE HA OTIHAHCOBI,ITE OTtlETl,l 1,.|AEI,IHOCTTA

Or{Haxcoer xHcrpyMeHT}t, np[rexaBaHr or KrrreHTh na fle Hoeo EA.[

AKrrB Banyra Epoi,l
xournan l-lK
3'1.'12.2015 r.

Epoi/
xoluuran l-lK
31.12.2014 r.

llaoapxa croixocr
31.12.2015 r.

flaaapxa croixocr
31.12.2014 r.

O6qo B T.r{.
.qbpxaHx B

Aen03rrapHa
nHcruryu.ue

06uro B T.r{.

AbpxaHl,| B
Aeno3xTapHa
HHCTXTyqXf,

Arquur tsGN 3 524 311 4 809 328 3 088 3 088 5  1 1 0 5  1 1 0
EUR 169 886 669 526 1 337 1 337 152 152
USD 251 700 251 700 0 0 1 1

3 945 897 5 730 554 4 425 4 425 5 263 5 263

lnnoee na
AOTOBOpHh
rhornone EUR 150 150 522 522 514 514

AtpxaeHtl
UeHHUt KHl,lXa tsGN

BgeuraHun no
UCHHU KH]4XA

B npoqec Ha
CETbNMEHT BGN

oEillo 4947 4 947 5777 5777
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