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24. Vn0aeneuue na dtunancoeua oucx

Crpyrrypa ua QunancoBnTe aKTHBrr v r,acvtBr4 Ha ApyxecrBoro KbM 31 ,4exeuapr,r rro Kareropwr e

flocorleHa [o-AoJry. Ts gICTIoqga BcIrqKH Quuaucoeu aKTI,IB]I B eAHa rpyfla, "xpe4utlr I{ B3eMaHI,Ig", u BcL{.IKH

$unauconu ilacvBvl B eAHa rpyla - "Apyru (luHauconu nacLtBlt":

31.12.2014

BGN'OOO

1,432

1,330

600

1,790

5,152

31.12.2014

BGN'OOOfpyzu Quaaucoou nacuau

@rlnancoslr [aclrBrr
3aAr,:rxenu.sKbM cBbp3aHu rrpeAttpuitrlts.

Trproncxu v Apytu 3aAbJDKeHlrf,

O6rqo

[pyx<ecrroro ue pa6oru c AepHBaTLIBHLI I{HcrpyMeHTI{.

31.12.2013

BGN'OOO

3,495

1,540

2,164

7,199

31.12.2013

BGN'OOO

110

t5

183

225

t37
362

B xoAa sa o6uqafiuata cv crorraHcKa Aefisocr ApyxecrBoro e LI3JIoxeHo Ha pa3Jlu.rnu Suuanconu

plrcKoBe, Hafi-saxHrare or Koprro ca: [a3apeH pr,rcx (nx,rroqBatu BaJryreH pvcK, pklcK or rlpoMrHa Ha

cnpaBeAJrr{Bara crofiHocr H rIeHoBH pracx). KpeAr.rreH p}IcK, JIHKBHAeH pL{cK LI pHcK Ha JluxBeHo-o6r:spsanu

napurrHr4 flororla. O6ruoro yflpaBneHr,re Ha pr,rcKa e $orycupaHo Bbpxy rpyAHocrplTe npu ilporHo3llpaHe Ha

SzHaHcorrEre ra3apkr r{ rrocrilraHe MHHuMT{3}rpaHe Ha noreHqurulHure orpt4llaremur eQexrr{, Kot4To Morar

Aa ce orpas.f,r Bbpxy Sunaucornre pe3yJrrarr,r lr cbcrorHl{e Ha Apyxecrroro. Texyruo $zHaucowlTe pI,IcKoBe

ce u4enru$u\vtpar, r,r3MepBar u na6mo4anar c noMotura Ha pa3rwtqHll KoHTpoJTHI{ MexaHH3MH, BbBeAeHH,

3a Aa ce onpeAeJrf,T aAeKBaTHH rleHr4 Ha rrpoAyKTpITe Ha ApyxecTBoTo, KaKTo v Aa ce oIIeHtT aAeKBaTHo

na3apHlrre o6crosrercrra ua Sopur{Te Ha noAAbpxaHe na cso6oAHure JIHKBHAHIa cpegcraa, 6e: Aa ce

AorrycKa HeonpaBAaHa KoHrleHrpa\us Ha AaAeH pHcK. ,{pyxecreoro ne I{3rIoJIsBa AepIrBarpIBHL

HHCTpyMeHTT{ 3a xeAxl{paHe Ha o[peAeJIeHLI pucKoBH eKcno3HIII,Iil.

Ynpaueuuero Ha prrcKa B ApyxecrBoro ce octtqecrBtBa reKytuo or pbKoBoAcrBoro Ha

.4pyxecrBoro.

[Ia:apeH pucrc

a.Burymeu pucx

flpyxecreoro He e r,r3JroxeHo Ha 3Har{}rreJreH BzrJr},TeH pr4cK, 3arqoro IloBeqero HeroBIa o[epaIII,IH I4

cAenKH ca AeHoMr.rHkrpaHil B eBpo u 6urapcrcu JreBa, .4oKoJIKoTo eBpoTo e c $uxcupaH Kypc cnp.gMo IeBa IIo

3aKoH. Bupexr roBa ApyxecrBoro r,r3BT,prxBa rlacr or Aefiuocrra cx c qy)IqecrpaHHl,I KJIVeHTH H

AocraBqurlr4 B rrlarcKu ronapvt, nopaAr{ Koero e I,I3JIo)KeHo Ha He3HaLIilTeJIeH BaJIyreH pIacx. To:u

HE3HAAIHTEJIEH 3A APYXCCTBOTO BA]TYTEH PI1ICK E CBbP3AH C HEIATHBHOTO ABI'DKEHHE HA BA]DITHHTE KYPCOBE HA

[ocorreHuTe BaJ.ryrH cnprMo 6urapcxu-r neB rrpu 6r.{enlure crorraHcKl,I oflepaulru, rro [pLI3HarI{Te BarD/THH

aKTHBH v ilac:aB:a. Baryrunm pvcK cflp{Mo [poMeHHTe Ha Kypca na 6urapcxrat ,IIeB cnpqMo tuarcKl,Lfl AoJIap

ce Ha6:toAaBa H KoHTpoJIIrpa reKyxro or pbKoBoAcrBoro u $uuaucou4-rl orAen.
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6.Qeuoeu pucrc

,{pyxecrnoro He e r.r3JroxeHo Ha rleHoBrrr pHcK 3a HerarI{BHI,I npoMeHH B IIeHI{Te Ha npoAyKIIHrra,

o6exr Ha HeroBlrre o[eparlr{H, rufi xaro .qoroBopHnre IIeHI{ c KJII{eHTI,ITe ca o6exr Ha nepploAuqeH aH€uII43 I,I

O6crxlane 3a IIpepa3IJIexAaHe V aKTyutu3upaHe CIIprMo [pOMeHI,ITe Ha [a3apa.

Kpe4areu pucx

OcHosHHre $uHaHcoeu aKTHBH Ha ApyxecrBoro ca B3eMaHI4JI n fiapv s 6aHxosn cMerKH (rexyruu).

Kpe4uren pr4cK e ocHoBHo pracKT,T, npu xofiro KJII{eHTure Ha ApyxecrBoro HrMa Aa 6rAar e

cr,crorHlte Aa H3rrnarflT r43rlrJro u s o6u\afiHo TIpeABHAeHI,ITe cpoKoBe .qr,JIxIaMI,ITe or rffx cyMH no

TT,proBcKHTe B3eMaHHfl. flocneAuu're ca [peAcraBeH[ B orqera sa $auancoBoro c:scro.rlHlle B HereH pa3Mep,

cJreA npncfla1aae Ha Ha.rucreHrzre o6esqeHxl{ ro cIMHLITeJIHH H TpyAHocr,1upaeuu B3eMaHHr. Tarcusa

o6esrleHKu ca HanpaBeHr.r KbAero ra Koraro ca 6uttu HzIJTI{IIe ct 6vtrus, u4eurra$uqltparyLr :ary6u or

Hecr6upaeuocr.

.{pyxecrnoro HirMa 3Har{HTeJrHa KoHueHTpauI{, Ha KpeAI4TeH pI4cK. llo,'rnrrExara Ha ApyxecrBoro e,

I{E OTCPOqCHI4 NIAI]IAH}I'' CE IIPC.qJIA|aT CAMO HA KJIIAEHTU, KOI4TO HMAT AbJITA UCTOPHfl H TbPIOBCKO

cr,TpyAHurrecrBo c ApyxecrBoro, 4o6po $uHancono cbcro-rlHze h lrlatTca Ha HapyIIIeHVs trpt4 c[a3BaHero Ha

KpeAHTHr4Te ycJroBlrt. Bgel,rauuqra ce KoHTponllpar or ynpaBL{TeJL H TJIaBHHTI cr{eroBoAl,ITer.

OcHosHara qacr or rrapuqHr4Te, BKJlrolrlrreJrHo piBIrJratuareJIHI,I onepat+ru, ca orpaHflqeHu Ao 6asxa

c BlrcoKa penyrallfl, H JII{KBI,IAHa Cra6Hlsocr.

JluxezgeH pucrc

JluxnuAnnsr pHcK ce r,Bpa3flBa B HeraruBHara cvryat+lfl ApyxecrBoro Aa He 6t.qe s cbcrosHue Aa

locperrlHe 6e:yclonno BcHqKr{ cBoH 3aAbJDKeHI,IrI cr,rJlacHo rexHI,Il naAex. To npoeexga KoHcepBarHBHa

rroJruTzKa rro ylpaBneHrre Ha Jrr{KBHAHOCTTa, qpe3 Ko-f,To [ocToflHHo noAAbpxa o[THMzrIIeH JILIKBIAAeH 3aIIaC

flapprrrHr.r cpeAcrBa, 4o6pa cloco6nocr ua QuHauczpaHe Ha crorlaHcKara cpl AefiHocr, BKJIIoqI{TenHo qpe3

rrocrosHHo KoHTpo,'rHo na6;ro.qenue ua QaxrrauecKlrre H nporHo3Ht4 ilapvl,r.un [oroII]I ilo [eplaoApI HanpeA I'r

rroAAbpxaHe Ha paBHOBecI{e MexAy MaTypI{TeTHLITe rpaHI{Uu Ha aKTITBLITe h ilacl{BvlTe Ha ApyxeCTBOTO'

flo-4o.rry ca flpeAcrarenn $unaHcoBlrre HeAepI,IBarIaBHu aKTI4BI{ v nacvtBr Ha ApyxecrBoro,

rpy1114paHp1 IIO oCTarbqeH MaTypHTeT, O[peAeJIeH CIrprMO AoIOBOpeHI{JI MaTypI'ITeT K},M AaTaTa Ha

Sunauconur orrler. Ta6srut\ara e lr3rorBeHa sa 6tza Ha HeAlIcKoHTlIpaHI,I ilapuqHl'r norouu u laafi-pauua

Ilara,Ha Korro B3eMaHero ra pecrr.3aAlJDKeHHero e LI3I,{cKyeMo. Cyrr.ture BKrIor{Bar TJIaBHHIII'i, AoKonKoro

JrrrxBr,r He ca AoroBopeHH.

31 dexenepu 2014
HA

Br{xlaHe

BGN
'000

orlAo
Aol*r. 3ru.

BGN BGN
'000 '000

79 148

-8

or3Ao
6 ru.

BGN
'000

993

or6
to 12

M.

BGN
'000

212

6er
MaTypr,rrer

BGN

'000

O6uo

BGN

'000

1,432

1,330

600

1,790

5,152

Trprorcxu B3eMaHuq

BseN{aHus or cB:bp3aH}I

\peLtrptrfl'tl.fl

Apyrer B3eMaHIu
flaprvrul cpeAcrBa I,I

napIItlHII eKBITBaJIeHTI{

(DunaHcosrl aKTLIBIT

600

1,322

1,322

t,790

1,790 79 156 1,593 212
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3aAuNenus K'bM cBbp3aHI{

rpeAlpu,rrrur
Trproncxu u Apytu
3AAbTx(EHI,|q

Ounancogu naclrBlr

31 dexenepu 2013

Tlproncxu B3eMaHVf,

B:eil,ranrz-s or cBbp3aHlr
[peArlpr4.,rTLIrI

Apyru B3eMaHI4-,I

flapuuun cpeAcrBa LI

napIltIHIlI eKBI,IBaJIeHTLI

OuHancosn aKTI{BIr

3aAuNenus KbM cB6p3aHIr

IIpeNlpilflTrlf
Trproncxn r,r Apyru
3aAbJIXeHrZ-,I

Olrnancosu rracLIBIr

HA

BrrilglaHe Ao I n.

BGN BGN
'000 '000

-. 8.

a<

110

73

ll0

70

r80 I83

orlAo
3 *r.

BGN
'000

2,837

uaA 3
M,

BGN
'000

1,020

1,091

83

71 1,444

naA 6 6es
M. Maryprrrer O6rqo

BGN BGN BGN

'000 '000 '000

650 - 3,495

1,144

l,16g 2,094

1,540

_ 7,1998 2,837

50 92 ))<

137

123

137

36292

Pprcx ga JILIxBoHocHLITe ttapur{Hlt rIoroIII4

Karo qsro ApyxecrBoro HflMa 3HaqrrreJlHa r{acr JIIfxBoHocHI4 aKTI{BI,I, c H3KJIIoqeH}Ie Ha rIapuqHLITe

cpeAcrBa. 3arosa flpuxoAlrre ]r ofleparlrBH]rre Bxo.qsury rrapar{Hn rroroqu ca B ror.flMa crerleH He3aBLIcI{M}r

OT npoMeHr,rTe B rra3apHHTe JTLDGeHA paBHplqa. Tercyrqur KOHTpOI 3a JIIIXBOHOCHVTe aKTI{BpI Ce LI3[bJIHtBa

oT pBKoBoAcTBoTo Lr fTtaBHI,4fl cqeToBoAr,rTeJr Ha ApyxecTBoTo qpe3 aHaJru3 Ha JIITXBeHUTe paBHHtua IIO

p{BIIJTaIIIaTeJIHLITe I,I AeIIO3UTHHTe CMeTKH 14 AOfOBapflHe Ha HOBLT JII{XBI4, B 3aBLICI{MOCT OT nUBapHLITe

[poMeHH.

Vnpauenue Ha KarlurruloBus pucK

C ynpaueulrero Ha Karrr,rrzura ApyxecrBoro rleJrr,r Aa cr,3AaBa H rroAAbpxca B]3MoxHocr]I To Aa

npoAbJrxr{ Aa SyHKur4oHHpa Karo AeficrBaulo [peArIpH-rrLIe v Aa ocurypcBa cborBerHara Bl3BptqaeMocr

Ha lrHBecTktpaHHTe cpeAcTBa Ha cb,4pyxHl{Ka, cToIIaHcKI,I nOJl3H Ha ApyrHTe 3aLIHTepeCOBAHH IlVt\A kt

yqacrHr{rlu B HeroBHq 6ra:uec, KaKTo L Aa rroAAT,pxa oTITI4MzLIIHa KaIr}ITzuIoBa crpyKrypa,3a Aa ce peAyql.{par

pa3xo.4aTe 3a KarfiiTaJt a.

,{pyxecmoro reKyrrlo na6JuoAaea ocrfypeHocrra v crpyKTypara Ha KanHTaJIa Ha 6aza

cborgorueHr{ero Ha 3aAJrbxrrflnocr. Tosa cGorHo[IeHI{e ce I{3ql4crsBa MexAy HerHkLf, AbJIroB Kan}ITruI Kr,M

o6ulara cyMa Ha Karrrrrrura. HerHu.f,r AbJIroB KarIHTzuI ce onpeAeJl Karo pa3nl{Ka MexAy BcI{.IKH
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lpuBreqeHa 3aeMHrr cpeAcTBa TaKa, KaKTo ca [ocor{eHz B orr{era sa $uuaucoBoTo cbcTo,IHne v [apuqHHTe

cpeAcrBa h rraplartHr eKBHBuureHTu. O6urara cyMa Ha KaIrI4TuuIa e paBHa ga co6crreuur Karrr{Tzur r4 HerHr,rrr

A6JITOB KANHT'IN.

B ra6.rurqara [o-AoJry ca [peAcraBeHri cBorHorrreHr,rJrra Ha 3aAJrbxHrJrocr Ha 6a:a c'rpyrcrypara Ha

Kanr{Tilra ruu 31 AeKeMBpt4:

31.12.2014

BGN'OOO

19,195

31.12.2013

BGN'OOO

19,383O6qo cyMa rra KarllrraJra

O6ruo [pr.rBJreqeH Kaflnriul
O6uo co6crseH KarIHTuuI

flapmunu cpeAcrBa v ilapvrtHlt eKBI{B€uIeHTI{

Ctomuorueuue ua codcmqeH Kanumary KbM

npuqleqeH Kanuma't

Ctomuorueuue Ha napuquu cpedcmea Kbtr
npugileueH Kanumat

5,699
13,496

1 q7q

15,404

2,164

3.9

0.5

1,790

2.4

0.3

Cnparegruwt crofrnocrra

Cnpareg.rrunara crofinocr nafi-o6ruo [peAcraBJrflBa cyMara, 3a Ko.rrro e.4r,rH aKTr{B uoxe 4a 6r4e

piBMeHeH rrru eAHo 3aAbJDKeHlre Aa 6r4e r,r3rrJrareHo npl,r HopMIIJIHI,I ycJIoBpIJI Ha cAeJIKara MexAy

He3aBacr.rMr.r, xeJraeulr4 vr unSoplurpaHra KoHTparcHTu. Cnpaee4.rznara crofiuocr Ha $unaHconrz're

uHcTpyMeHTr4, KOfiTO He Ce TbpryBaT Ha aKTprBHr,r ila3apv ce ollpeAeJlq qpe3 oIIeHbqHH MeToAI,I, KolrTo ce

6azupar Ha pa3nr,rrrHu oqeHbrrHl{ TexHtaKr{ r,r npeA[oJloxeHr4tr Ha pbKoBoAcrBoro, HarIpaBeHIr sa 6aza

fla3apHrare ycroBl,I-s KbM Aarara Ha SunaucoBuc orqer.

KoHueluurra 3a c[paBeAJrnBara crofiHocr [peAnonara peaJfir3lapane ua SunaucoBu HHcrpyMeHTu

rrpe3 rrpoAa:rt6a. B rroBeqero cry.cravr, o6aue, oco6euo rlo orHoIIreHLIe Ha rbproBcKrtre B3eMaHI{rI I4

3aAbJrxeHr{Jr, ApyxecrBoro oqaKBa Aa peanr.r3}rpa resv $uHanconu aKTIaBI4 Ia qpe3 T-rlxHoro IlrnocrHo

o6parno I{3rrJrarqaHe r{Jrr{ pec[. froracrBaHe BbB BpeMero. 3arosa re ce flpeAcraBqr rro r.f,xHara

aMopru3apyena crofinocr.

llpurexanaHr{Te or ApyxecrBoro $raHaucorv aKTvIBu ca KparKocpoqHl,I TbptoBcKI,I B3eMaular. Lt

HzurgqHocrr4 rro pa3nJrarqareJrHr,r cMerKrd s 6auxIE, [opaAl4 Koero ce rrpl4eMa, qe 6araHcosarar4v, croftnocr e

npu6tuzureJrHo paBHa Ha rflxHara cnpaBeAnl{Ba crofinocr'

PrrcosoAcrsoro Ha ApyxecrBoro crrtr\ rre npr4 ctilIecrByBarqure o6cro.greJlcrBa npeAcraBeHuTe B

orr{era aa $raHaHcoBoro cr,croflHile oqeHKr{ ua $unaHcoBnTe aKTTIBH vr,acnBvt ca Bb3MoxHo nafi-ua4eNgHl,t,

aAeKBarHr,r H AoCTOBepHlr 3a UeJII{Te na suuancoBara orqerHocr.

25. Cndmnux Hacmznunu cned damam$ Ha 6a.nauco

H-flrua noAnexarufi Ha o[oBecrrsaHe cr6[rvs, laacl:brrvtJlld MexAy Aarara sa latale,ca h Aarara

cbgTaB-rrHe Il npLIeMaHe Ha HacTOstqI{rI toA}IIIIeH $vnaHcon oTrIeT Ha ApyxecTBOTO.

i'n

(fv
lMft<lner,at

C'r,c'r'anu.r: ,funrc,./
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