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NMPUAOXEHUA:

1. CMMNCbK HA YYHACTHUUUTE BbB POHAA KbM 31.12.2014 r.

2. PASMPEAENEHUE HA BPOA HA  3AWUTEHUTE KAUEHTH U
MOTEHLUUAANHATA KOMMNEHCAUUA, MO MPYNHU KAMEHTCKKU AKTUBU KbM
31.12.2014 .
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U3MNOA3BAHN CbKPALLIEHHA:

ABB - Acoumauusa Ha 6aHKuTe B
BbArapus;

BAAUI - Bbarapcka acoumauma Ha
AMUEH3NPAHUTE MHBECTULMOHHMU
NOCPEAHULM;

BAYA - BbArapcka acouuaums Ha
yrnpaBAsiBaLLMTE APYXECTBA;

BHB - BbArapcka HapoapHa 6aHKa;
B®b - bvarapcka doHpoBa Hopca;
ALK - AbpXaBHW LEHHWU KHUXA;
EC - EBpONenCcKM Cblo3s;

3MMNUK - 3akoH 3a nybAMYHOTO
npeararaHe Ha LEHHU KHUXa;

3MNdU - 3akoH 3a nazapute Ha
GMHAHCOBW MHCTPYMEHTH;

UM - NHBECTULIMOHHU MOCPEAHULIN;

K®H - Komucua 3a dMHAHCOB HAA30p;

NC - MapuryHKu cpeacTBa;

NYAD®KU - MpaBUAHUK 3a
YCTPOMCTBOTO U AeMHOCTTa Ha DOoHAa 3a
KOMMEHCUpPaHe Ha UHBECTUTOPUTE;

PC - PasnaawarenHa cmeTKa;
CN - CmetHa nanata;

Tb - TbproBcku 6aHKu;

YA - YnpaBasiBallM APYXeCTBa;
YC - YnpaBUTEAEH CbBET;

®U - DHAHCOBU MHCTPYMEHTH;

®KU - DoHA 33 KOMMEHCHpaHe Ha
UHBECTUTOPUTE;

EFDI - European Forum of Deposit
Insurers (EBponencku dopym Ha
WHCTUTYLMKUTE 3a FrapaHTUpPaHe Ha
AENO3UTUTE);

IADI - International Association of
Deposit Insurers (MexayHapoaHa
acoumaumnsa Ha MHCTUTYUMKTE 3a
rapaHTMpaHe Ha Aeno3uTuTe).
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1. YNIPABAEHUE

DoHABLT 3a KOMMeHcHpaHe Ha
nusectutopute (O®KU) e cb3papeH, 3a Aa
3almTaBa MHBECTUTOPUTE BbB (GUHAHCOBMU
WHCTPYMEHTU, KAMEHTU HA WHBECTUUMOHHUTE
NOCPEAHULM, KaTo OCUrypsiBa MAallaHe Ha
KOMMeHcauun B pasmep 90% OT CTOMHOCTTa
Ha MHBeCTUUMATA, HO He noBeye OT 40 XUA. AB.

DOHABT MMa 3a LEeA Aa OCUTYpU pecypc 3a
NOKPMBAHE Ha €BEeHTyaAHM MAALLAHUA Ha
KOMMNeHcauun, B CAydal Ha ¢aAuT Ha
MHBECTULIMOHEH MOCPEAHUK. 3a U3MbAHEHUETO
Ha Ta3n uen @DOoHALT cbOMpa BHOCKM OT
MHBECTULIMOHHUTE MNOCPEAHMLM (yH4aCTHULMUTE)
M M UHBECTUpAa.

AenHocTta Ha @oHAA Ce PbKOBOAM OT
ynpaButeneH cbBeT (YC), KOWTO B3ema
PELUEHU NO BCWUYKM BbMNPOCKU, CBbP3AHU C
M3MbAHEHMETO Ha HeroBata mucusa. YC
onpeaens BCSIKa TOAMHA  pa3mepa Ha
roaMllHaTa BHOCKA Ha Yy4YaCTHMUMTE BbB
doHpa, UWHBecTMpa cbbpaHUTE CPEACTBa,
MOArOTBA WM MpUeMa BbTPELLUHUTE AKTOBE Ha
opraHusauusata, npu HeobxOAMMOCT npaBu
NPEANOXEHUA 3@ NPOMEHM B HOpMaTUBHaTa
ypeaba, nNpuUAOXMMA KbM AEWHOCTTA Ha

®oHpa, U Ap.

Mpe3 2014 r. YC Ha ®oHpaa b€ B CbCTaB:
Munaetn MAapeHOB — NpeaceAaTen
Teopopa ApeHCka - 3aM. NpeAceAaTen
MpuHa MapueBa - uneH

AtaHac borues - uneH

® & & oo o

NaBAMHa AHaukoBa-KaHTapeBa - UAeH

Mpeacepatenart Ha yC PbKOBOAMU
onepaTtMBHata AEMHOCT Ha PoHAa, KOATO ce
N3MbAHABA oT aAMUHUCTPaUUS. Kbm
31.12.2014 r. apMuHUCTpaumsaTa Ha PoHpa
Ce CbCTOM OT TPUMA CAYXUTEAMN.

YC Ha O®oHpa pasraexpa v peluasa
BbNpoOCUTE OT CBOSATA KOMMETEHTHOCT Ha
3acepaHus, kaTto npe3 2014 r. ca nNpoBeAEHU
20 3acepaHuns. O6CbAEHUTE Ha TAX BbNPOCK ca
66, a B3eTUTe pelieHusn - 45,

Mpe3 2014 r. perHoctTa Ha PoHpa belle
HacouyeHa rnaBHO KbM CbOMpaHe Ha BHOCKMK OT
y4aCTHULUMTE;, MHBECTUPAHE Ha CpeAcTBaTa Ha
®oHpa; cbbupaHe M aHaAM3 Ha AaHHWUTE 3a
KAUEHTCKUTE

dKTUBMH, ynpaBAaBaHU oT

yyacTHUUMTE; OLEHKa Ha eBeHTyaAHaTa
ekcno3numa Ha ®oHpa; nopobpsiBaHe Ha
HopMmaTuBHaTa ypeaba, cBbp3aHa C AEMHOCTTa
My, YCTaHOBfIBAHE Ha HOBa KOPMopaTMBHA
MAEHTUYHOCT Ha DoHAQ; pa3paboTka Ha HoBa
WHTEPHET CTPaHULA; MEeXAyHapoAHa AEMHOCT U

AD.
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Mpe3 2014 r. He e MUMaAAO CAyYau 3a
n3nAalllaHe Ha KomneHcaumm ot PoHpa. B
Kpas Ha 2014 r., cAep OTHEMAHETO Ha
AMUeH3a Ha KTb AA, ce Hanoxu YC pa nsbepe
obcayxBawa 6GaHka, upe3 KOATO Aa  ce
M3BbPLUBAT  €BEHTYaAHM  NAAllaHWA  Ha
KOMMNEeHCaLUMN Ha KAMEHTUTe Ha baHkaTta, B
KauyecTBOTO M Ha MHBECTULIMOHEH MOCPEAHUK.
TbH KaTo KBecTopute Ha b6aHkaTa
MHoopmupaxa DoHpa, uye  OMHaAHCOBUTE
MHCTPYMEHTU Ha BCUYKW KAMEHTWM Ha OaHkaTa
ca MPEXBbPAEHW  CbIAACHO  3aKOHOBWTE
M3UCKBAHMA, HE Ce OvyakBaxa WCKaHMS 3a
M3nAallaHe Ha KoMneHcaumn. A0 Kpasa Ha
2014 r. TakKMBa WCKaHUS He ca MOCTbMBaAU
BbB OOHAQ.

MNpe3 2014 r. YC Ha ®oHpa pewn Aa
3anasn pasmepa Ha roauliHaTa BHOCKa 3a
2015 r. Ha HMBO 0,05% oT cpeaHoMmeceyHaTa
cyma Ha 3alUunTeHnTe ¢prHaHcoBM
MHCTPYMEHTH (MPU  MaKCUMaAEeH pasmep
0,1%) n 0,5% ot cpeaHomeceuHata cyma Ha
napuyHUTE CPEACTBa. Taka 3a wecTa NopeaHa
roAMHa pasmepbT Ha BHOCKata oOcTaBa

HENPOMEHEH.

Mpe3 2014 r. YC opobpu HOB 3anaseH
3HakK (noro) Ha @oHpa. Cblo Taka u3bpa
dupma 3a n3paboTBaHETO Ha HOBaA WMHTEPHET
cTpaHuua Ha Q®oHAa, TEXHMYecKarta 4vacT no
n3paboTBaHETO Ha KOATO NMPUKAKOUYM B Kpas Ha
2014 r. HoBaTa MHTEPHET CTpaHULUa We bbae

BbBeAEHa B ekcrinoaTaums npes 2015 r.

Mpe3 2014 r. @®OHABT WU3MbAHABaLLE
cBouTe  OYHKUMW B CbOTBETCTBME  C
N3UCKBaAHUATA Ha HaLMOHAAHOTO
3aKOHOAATEACTBO, HOpMaTMBHaTa  ypeaba,
3acqarawa AenHoctta My  (3MMNUK, 3MON,
NYA®KHN, Hapepba Ne 23 u 46 Ha KOH) u
BbTPELLHUTE NPaBMAA.

Mpe3 2014 r. 6sxa NPUETU NPEANOXKEHUTE
oT ®oHAa U cbraacyBaHn ¢ KOH n3meHeHus B
Hapepba Ne 46 3a pepa M HauvHa 3a
M3NAallaHe Ha KOMMNeHcauuu, a  Cbllo
npoMmeHn B [lpaBWAHMKA 3a YCTPOWCTBOTO M
AenHocTTa Ha ®oHpa. B Hapeabata 6naxa
npeun3npaHn HAKOM TEKCTOBE, a B pe3yATaT Ha
NPOMEHUTE B NpaBWAHWKA Oe MpoMeHeHa U
opraHusauMoHHaTa CTpyKTypa Ha ®oHAa.

OcobeHO 3HaueHWe 3a ePeEKTUBHOTO
ocbllecTBABaHe Ha AenHoctta Ha ®PoHpa
MMalle CbTPYAHMYECTBOTO C  HaLMOHAAHU
WMHCTUTYLUMW U opraHusaummn kato KOH, BHB,

ABb, BAAUTT, BAYA v Ap.
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2. AEMHOCT

MNpe3 u3MMHaAaTa roAMHa AOBEPUETO
BbB GMHAHCOBUTE MHCTUTYLMK B BbArapus be
MOAANOXEHO Ha u3nuTaHue. CbllecTBYBaHETO
Ha Mpexa 3a ¢uHaHcoBa CUIypPHOCT
AOMpPUHECE 3@ HaMansiBaHe Ha HeratuBHUTE
NOCAEANLN oT CbTpeceHunTa BbB
dUHaHCOBMA  cekTop. To3n  dakt e
AOKa3aTeACTBO 3a  HeobxopMmocTta  OT
MpexaTta 3a GMHaHCOBa CUIypHOCT, YyacT OT
KOATO € U DOHALT 3a KOMMEHCHMPAHE Ha
MHBECTUTOPUTE.

CbCTOAHMETO Ha G(UHAHCOBUSA CEKTOP
NOBAMA Ha KanUTAAOBMS Masap, KOWTO CAeA
CUAHa MbpBa NOAOBUHA, CAeA tOHU 2014 .
nPeEMUHaA B MNEpUMoOA Ha MOHWXABAHE Ha
OCHOBHUTE WHAEKCM W HaMaAsiBaHE Ha
obopotute. Mo paHHU Ha BOB, B cpaBHEHME
¢ 2013 r., 060poTbT Ha HBopcaTta npe3 2014
r. € HaMaAaA MoYTKM HaMoAOBMHA. Bce nak
KbM Kpasi Ha rOAMHATa OCHOBHWUTE WMHAEKCH
OTYETOXa AEKO YBEAMUYEHME, KATO TO € HaW-
ronavo 3a BG TR30 (407,5) cbc 17%,
caepBaHo ot BG REIT (98,75) ¢ 11%, SOFIX
(522,1) ¢ 6% 1 BG BX40 (104,61) ¢ 5%.

CbcTtosiHMETO  Ha  nas3apa  OKasa
BAUSAHUE BbPXY AENHOCTTa Ha

MHBECTUMLUNOHHUTE NOCPEAHNLN, @ C TOBaA U

Bbpxy ®oHpa. CbbupaHata OT yyacTHUUUTE
MHPOPMALMA 38 KAMEHTCKUTE aKTMBU CbLLO
nokasa

HaMaAABaHe Ha cymarta Ha

3amuTeHnTe oT doHpa d1HaHCcoBMU
WHCTPYMEHTU. Pa3MepbT Ha KAMEHTCKUTE
aKTMBKU (MapuyHKU CcpeacTBa U GUHAHCOBMU
MHCTPYMEHTN) € 0as3a 3a onpepessHe Ha
ropMllHaTa BHOCKA Ha Y4yacCTHMUMTE BbB
@doHpa, KOATO Ce MNOBAMA HeratuBHO OT
FOPHUTE PE3YATaTH.

QOHABT 3alLMTaBa NapuUYHUTE CPeACTBa
(MC) u duHaHcoBUTE UHCTPYMEHTU (DU) Ha
HenpopeCcUoHaAHUTE  MHBECTUTOPU,  KaTo
OCUrypsiBa KOMMeHcauUua B CAyyauTe, Korato
WHBECTULMOHHUAT NOCPEAHUK, C KOUTO Te ca
CKAOUUAK AOTOBOpD, BAOLLM TpanHo
OUHAHCOBOTO CU CbCTOSIHME U HE MOXE Aa
Bb3CTaHOBW CpeACTBaTa UM.

OtHemaHeTo Ha AnueH3a Ha KTb AA He
AOBEAE AO PeanHO 3aAENCTBaHE Ha cxemaTta
U U3NAaLllaHe Ha KoMMneHcaumu.

YuactHuum BbB ®oHpa ca
WHBECTULMOHHUTE  nocpepaHuun  (UM)  u
ynpasAaBaLLuTE APyXecTBa (YD),
AMUEH3MpaHM oT KOH, a cbuwo 6aHkute-
MHBECTULIMOHHU NOCPEAHNLIN (Tb).
YyacTHMUMTE, KOMUTO Ca AMUEH3UpaHU Aa
M3BbPLUBAT  WMHBECTULMOHHM  YCAYTU U
AEVHOCTU, NPaBAT BCTbMUTEAHU U TOAMLLHMU

BHOCKM BbB DOHAA.
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BbB ®oHAA NEPUOAMYHO Ce W3roTBAT
adHaAn3un 3a E€KCMo3nunAaTa My KbM
yyacTHuumte. Te3n aHaAM3u ce u3BbpluBar
Ha 6a3a noAyyaBaHata UWHboOpmMauua 3a

KAMEHTCKUTE aKTUBU U 6p0ﬂ Ha KAMEHTUTE,

2.1 CPEACTBA

3a Aa OCUIypu AOCTaTb4HO CPEACTBA, C
KOUTO AA MOKPWUE €EBEHTyaAHW MNAaLlaHUS Ha
KomMneHcauun, GoHALT cbbupa BCTbMUTEAHU U
FOAMLLHM BHOCKM OT BCUYKK YUaCTHULM. DOHALT
“MMa NpaBo Aa UHBECTMpPaA CbbpaHuUTe CpeACcTBa,
CbIAACHO  3aKOHOBMTE  OrpaHWUYeHUs  Npu
cnasBaHe Ha W3UCKBAHMATA 3a CUIYPHOCT U

AMKBUAHOCT. BbB dopmupaHeTo Ha obuiata

dur. 1
CpeactBa Ha ®oHAa KbM 31 AeKEMBPU HA CbOTBETHATA rOAMHA

2005. 2006 . 2007 . 2008 . 2009.

NnoAAeXallyM Ha komneHcauua. Te paBar
Bb3MOXHOCT M Aa CE€ OUEHU AOKOAKO €
aAeKBaTHO HWBOTO Ha QUHaAHCMpaHe Ha

®doHpa.

CymMa Ha cpeacTBaTa Ha ®oHAa yyacTBaT OCBEH

NOAy4YEHUTE BHOCKMH, n npmnxoanTe oT

MHBECTULINNA.

Ha ®ur. 1 ca npeacTaBeHU akyMyAUpaHuTe
BbB ®OHAaA CpeacTBa OT Cb3paBaHETO My
pocera, kbM 31 AeKeMBpPU Ha CbOTBETHaTa

roAvMHa.

(MAH. AB.)

2010r. 2011r. 2012r. 2013r. 2014r.

N3TOUHMK: KU
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Kem 31.12.2014 r. akymyAMpaHWTe BbB
doHAa cpeacTBa ca B pa3mep Ha 13,311 maH.
AB. B nocAepHUTE  HSKOAKO TFOAMHM  Te
HapacTBaT, HO MHOIO MO-NAABHO B CPaBHEHWE

C nNepnoApa rnpeau rnobanHata KpHn3a.

3a pasAvMka OT npeaxopHaTa rOAMHA KbM
31.12.2014 r. cpeactBata Ha @®oHpa ca
nHBectMpaHn camo B AUK. C uea
ocurypsiBaHe AMKBMAHOCTTa Ha ®oHAa epHa
4acT OT cpeAcTBaTa ce Abpxat B PC Ha ®oHaa
B BHB.

CpeactBata Ha ®oHpa ce  cbbupar,
CbrAACHO
MYAOKHU,

MHBECTUpaT " pasxoABaT

pasnopepbute  Ha  3MMNUK,

2.1.1 BHOCKU

BHockuTe BbB ®OHAA Ca BCTBMUTEAHU U

rOAVLLIHN. BectbnnteaHute BHOCKMU

npeacTaBAaBaT 1% oT MWHUMAAHO

MU3UCKYEMMUS  Kanutan,  Heobxopum  3a

AMUEH3MPaHE Ha MHBECTUUNOHHUTE
nocpeaHuuM. C BKAKOYBAHETO Ha BCEKW HOB
y4aCTHUK B CXemaTa UAKN NpU pa3llinpaBaHe

Ha AMLEH3a MYy TOW AbAXM CbOTBETHATA

1 B nocoueHata cyma ca BKAOUEHW W OnokupaHute B KTB AA
cpeacTBa Ha ®oHAa Ha cyma 1,42 MAH. AB.

BbTPELIHUTE MpaBuMAa W WHBECTULUMOHHATa
noAMTMKa Ha PoHpa. CmeTHaTa nanata u KOH
OCbLUECTBABAT HaAA30p Bbpxy CbOMpPaHETO,
WHBECTUPAHETO U M3PaA3XOABAHETO Ha Te3u

CcpeACTBa.

ApMUHUCTpaTMBHATa AEMHOCT Ha (PoHAa
ce ¢uHaHcuMpa C NPUXOAUTE OT MHBECTULIUW.
ApAMUHUCTPATMBHUTE pasxoaM Ha PoHpa 3a
2014 r. ca B pa3mep Ha 330 XMA. AB., KaTo €
peaAnsupaHa 8% MKOHOMMUSA oT

NMbPBOHAYaAHO NPEABUAEHUTE PA3XOAN.

®uHaHcoBUAT pesyataT Ha ®PoHpa 3a 2014

r. e neyanba B pasmep Ha 107 XUA. AB. 2

BCTbMWUTEAHA BHOCKa3. BCUUKM yyaCTHUUM
npaBAT FOAMLLHWM BHOCKW, YMWUTO pa3mep ce
onpeaenst Bcska roanHa ot YC un oTpassBa
CbCTOSAHMETO Ha KanuTaAOBMS Masap B
CTpaHarTa, KaKTO " NOTEHUMAAHUTE

3aAbAXeHUS Ha DOHAQ KbM MHBECTUTOPUTE.

2 Meuyanbata 3a ropnHata ce Gpopmupa oT GUHAHCOBUTE MPUXOAM,
yBeAMYEeHU (HamaneHu) ¢ neyanbata (3arybarta) oT npeoueHkaTta Ha
AUK, ¥ HamaneHW ¢ apAMMHUCTPATUBHUTE pasxoar Ha PoHpa 3a
ropvHara.

3 UM ¢ orpaHWyeH AMLEH3 He ydacTeaT BbB GoHaa. YA He npasst
BCTbMUTEAHU BHOCKM.
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PasmepbT Ha roAMlWIHaTa BHOCKa,

onpepeneH ot YC 3a 2014 r., bewe:

¢ 0,5 Ha cTO OT CpepHOMeceuyHata

CymMa Ha 3alMTeHUTE NapuUyHK
cpeactBa npe3 2013 r. 1

¢ 0,05 Ha cTO OT cpepHOMeEceuHaTa
CymMa Ha OCTaHaAUTE KAMEHTCKM

aKTUBMH, NoAAEXaLLM Ha

KomMmneHcauus npe3 2013 .

[MpnuxopnMTe OT BHOCKM Ha YyyaCTHUUMUTE

BbB ®oHpa npes3 2014 r. ca Ha cyma 1,048

10

MAH. AB., OT KoutO 15 XWA. AB. ca

BCTbMUTEAHWN.

PasmepbT Ha roapuwHaTa BHOCKa ce
dopmMupa rAaBHO OT BHOCKM Ha WIT mn T,

n3ebpLiBalllt MUHBECTULMOHHU YCAYTH.

Ha ®ur. 2 e npeactaBeHa roauiuHaTa
BHOCKa Ha Tb u WUII, onpeaeneHa 3a BCsKa
roaMHa. Ta ce 6asvpa Ha CpeAHOMECEUYHUTE
cTonHocTM Ha ®U un TMC, aeknapupaHu ot

Y4aCTHUUUTE 3a NPEeAXOAHATa roAnHa.

dwur. 2
PasnpeaeneHne Ha NpuxoamnTe oT BHOCKU Ha UMM n Tb

B XWA. NB.

1019 962 1186 2367 2214 711 808 892 979 963 976

100% A
90% -
80% A
70% -
60% -
50% A
40% A
30% A
20% A
10% A

N BHOCKM
Ha Th

BHocku
Ha U

mmmm 061110 (B
XWA. AB.)

0%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015%*

*NaHHuTe 3a 2015 r. ca npeaBapUTEAHM.

N3TOUHUK: DKU
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3a 2014 r. ropvLIHaTa BHOCKa Ha BCUYKM
yyaCTHULUM € B pasmep Ha 963 xuA. AB#S.
Mpe3 2014. cpepHoOMeceyHaTa CTOMHOCT Ha
KAMEHTCKUTE akTuBKM npu Tb 1 UM e o6wo B
pasmep Ha 1,41 mApa. AB. 3a cpaBHEHUE
npe3 2013 r. 18 e 6uAa ¢ 31% no-ronama.
ToBa ce AbAXW TAAaBHO Ha HaMaAsIBaHETO Ha
cymata Ha ®U npu Tb. N3uncaeHata 3a 2015
r. BHOCKa € 976 XMA. AB. Taka OT roAMLLHM

BHOCKM 3a 2015 r. BbB ®OHAA ce oyakBat

2.1.2 UHBECTULUHN

HopmaTMBHO € onpeaeneHOo cpeacTBaTa
Ha ®oHAa Aa ce MHBeCTMPAaT BbB GUHAHCOBMU
MHCTPYMEHTU, U3AAAEHU AW FapaHTUPaHKU OT
AbpXaBaTta, KpaTKOCPOYHM  AEeno3uTM B
TbProBckn 6aHkuM U peno3utn B BHB. OcBeH
ToBa YC Ha ®oHAa npuaara BbTpeLlHa
NOAUTUKA 3@ MHBECTMPAHE Ha CpeAcTBaTa Ha

doHpa.

4 BHockaTa € MO-MaAko B CPaBHEHUE C  MbPBOHAYAAHO
nporHosupaHara nopaal HecbbpaHu B3emMaHus ot Ha PoHaa ot KTb
AA B pasmep Ha 220 XuA. AB.

5 Mpe3 2014 r. no cmeTkata Ha ®oHAA ca NOCTLIMAM EAHA YETBbPT
OT AbAXMMaTa roAMilHa BHOCKa 3a 2013 1., KOATO Ce npaBu B CPOK
70 30.01.2014 r., 1 TpK YETBBLPTU OT AbAXKMMaTa BHOCKa 3a 2014 r.-
nopaaM KOeTo nocoyeHaTa CymMa Ce pasAMuyaBa C  peanHo
NOCTbMUAUTE MpPE3 FOAMHAaTa NPUXOAM OT BHOCKM. Mpes 2014 r.
CbLUO NOCTbNMXa U3PABHUTEAHN BHOCKM Ha HAKOW yYaCTHULIM, KOMTO
He 6sxa OTYNTaAU KOPEKTHO KAMEHTCKUTE aKTHBW B CNIPABKUTE CU.

6 Mpe3 2015 r. BbB ®PoHAA nocTbnBaT camMo TPWU Yacth OT
roavMHaTa BHocka 3a 2015 r., a yeTBbpTata NOCTbNBa B HAYaAOTO
Ha 2016 T.

11

Aa noctbnar ¢ 13 XuA. AB. TMOBeYe B
cpaBHeHuWe ¢ 2014 r.6

3a 2014 r. 51% OT ropAMLIHUTE BHOCKM,
NnoAyYaBaHU BbB doHAa, ca Ha
WHBECTULMOHHUTE MOCPEAHULM, KaTo Cce

OYakBa BHOCKaTa, KOATO MNOCPEAHULMTE
npeBexaat 3a 2015 r., poa 6bae CblLUO NO-
ronAsma oT Ta3um Ha Tb. Bbnpekn toBa AeAbT
Ha Tb BbB dOpMHUpPaAHETO Ha BHOCKaTa €
3HAYUTENEH, Tbil KATO T€ Ca ABOMHO MO-MaAKO
Ha OpoV B CpaBHEHWE C WUHBECTULMOHHUTE

MOCPEAHULIN.

LleATa Ha MHBECTUMLMOHHATA MOAUTMKA €
Mpu cnasBaHe Ha OMpeAeneHuTe B Hed
YCAOBMA Aa C€ OCUTypU CUTYPHOCT W
AMKBUAHOCT Ha cpeactBata Ha  ®DoHpa.
TbpceHaTa AOXOAHOCT € B 3aBMCMMOCT OT
CbCTOAHMETO Ha nasapa W KOHIOHKTYPHUTE

MPOMEHM.

Ha ®ur. 3 e npeacTaBeHa CTpyKtypata
Ha noptdenna Ha PoHaa KbM kpas Ha 2013 T. K1
2014 .
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dur. 3
Ctpyktypa Ha noptdenna kbm 31.12.2014 r.

14,36%

2013r.

85,64% m2014r.

70,55%

29,13%
0,32% 0,00%

PC* Aeno3ntu

*PC - pasnaallateAHn CMETKMU

Kbm 31.12.2014 r. 85,64% ot
cpeactBata Ha @®oHpa ca WMHBECTMPaAHU B
AUK, kato cpaBHeHO ¢ 2013 r. Te ca C OKOAO
15% noBeye. 3a pasarka ot 2013 r., Korato
okono 30% oOT cpeacTBaTa Cca AbPXaHW B
KPaATKOCPOUYHM AEMNO3UTM B OaHKWU, KbM
31.12.2014 r. ®OHABT HAMA WMHBECTULMUU B
AENo3uTU. ToBa Ce AbAXM FABHO Ha HUCKUTE
AMXBEHW HWBa, npepnaraHn ot Tb, kato B
pe3yaATaT C u4acT OT CpeAacTBata 6sxa
AUK. 3a

€BEHTYaAHU HyXAW OT 6'bp30 AMKBUAHU

3aKyneHu nocpewaHe Ha
cpeactBa, kbM 31.12.2014 r. ®OHABT AbPXMK
14,36% oT cpeAcTBaTa cU no

pasnaallaTeAHaTta cu1 cmeTka B bHbB.

Mpe3 M3MUHaAaTa ropMHa MPUXOAUTE OT

MHBeCTUUMU Ha DoHpa ca 445 xun. aB. Te

ALK

N3TouHuK: OKU

BKAKOUBAT AMXBWU MO AEMO3WUTU, KYMOHW OT
AUK 1 neuanba (3aryba) oT npeoueHka Ha
AUK. Tasu cyma e ¢ 1,2% noBeue B
cpaBHeHue ¢ 2013 r. 3abaBeHUAT pacTex Ha
NpPUXoAMTE OT MHBECTUUMM Ha ODoHpa ce
ABbAXM Ha MO-HUCKUA peaAu3uvpaH AOXOA OT
AMXBU MO AENo3uTUTE, HamManfiBaHETO Ha
AOXOAHOCTT@ MO HoBO3akyneHute ALK, a
CbWO W MNO-MaAkaTa cyma Ha CcbbpaHuTe
BHOCKM npe3 2014 r. CbWo Taka KbM
31.12.2014 r. ®OHALT MMa peasM3MpaHa

3aryba ot npeoueHka Ha ALK.

Ha dur. 4 e npeaAcTaBeHa
peaAMsMpaHata cpepHa AOXOAHOCT OT AUXBW
no aenoautn 1 ALK 3a nepropa 2005 - 2014

r.
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dur. 4
CpeAHa AOXOAHOCT Ha UHBecTUuumunUTe
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JI0XOIHOCT 1O JETI03UTHUTE

B JloxoaHocT no LK

Mpe3s 2014 r. peannsupaHaTa cpeaHa
AOXOAHOCT OT AMXBM MO AEMO3UTU € B pa3mep
Ha 3,2%, a oT KynoHn ot AUK 4,54%7.
HamanfaBaHETO Ha AOXOAHOCTT@ OT KyrNOHW B
cpaBHeHMe ¢ 2013 . ce AbAXM Ha
yBeAMyaBaHeTo B Kpas Ha 2014 r. Ha
cpepHaTa cyma Ha WHBectuummte B ALK,

NnopaAu 3aKynyBaHETO Ha HOBU eMuUCUK. B

7 CpepHaTta AOXOAHOCT Ha MHBECTUUMWUTE € U3UMCAEHA KaTo YacTHO
OT CymaTta Ha MOAYYEeHMA AOXOA OT MHBECTULMWUTE Npe3 ropnHata
(CbOTBETHO  AMXBM  OT A€no3uTM U KynoHu or  AUK) wu
cpeaHonpeTerneHata cyma Ha noproevina B Aenos3uti v B ALK.
Mpuxoante ot npeoueHkata Ha ALK He ca BKAOUEHMU.

N3TOYHNK: KU

CbLIOTO BPEME [MOAyYEHUTE Mpe3 roAMHata
NPUXOAN OT KYNMOHHW MNAALL@HWA ca caMo 3a
CblUECTBYBaLLUTE €MUCUN. 3a
HOBO3akyrneHute ALK npuxoante OT KyMnoOHU

Lie ce noAyyaT BbB OoHpa npe3 2015 .

Moptdennbt Ha  doHpa kbm 31
pekemBpr B ALK 1 peno3utn, cbobpasHo

TEXHWUTE NaAeXU, e NpeAcTaBeH Ha dur. 5.
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MaaexHa cTpyKTypa Ha nopTtdeina

9 2013T.

20% 20% 29% 29% 8% r

26%
m2014r.
11%
8%
6% 5%
polr. otrlpo3r. or3p05T. orTbpo7r. or7p010T.

U3TOYHUK: OKU
Mpe3 2015 r. ce ovyakBa pa ce Kato usno napexute Ha AUK ca

naapexupatr 6% ot noprdenna B ALK. Taka
npu 3ana3BaHe Ha KOHIOKTypaTa M Npu AMMnca
Ha 3aAbAXeHMS Ha DOHAA KbM KAMEHTM Ha
MHBECTULMOHHMU  MOCPEAHULM  MOAYYEHUTE
CpeAcTBa OT napexupaHute npes 2015 .
eM1UCUKN e 6baaT MHBECTUPaHM CbOoBpPa3HO
MHBECTULMOHHATA NOAUTUKA M HOPMATUBHUTE
ToBa OoTHacd W 3a

pasnopepbu. ce

O4YaKBaHUTE NMPUXOAU OT TOAULLHNA BHOCKHW.

pa3npeAeneH PaBHOMEPHO BbB BPEMETO,
KaTo Han-Mmanko ALK ce AbpxaTt B MO-AbATUS

nepunop ot 7 A0 10 ropuHu.

MoauduumpaHaTa AOpPaLUA U CPEAHUAT
ocTatbyeH CpPok Ha wuHBectuumute B ALK,

crnopep MNaAexHata UM CTPYKTypa  KbM

31.12.2014 r., ca npeapcTaBeHn Ha dur. 6.
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dur. 6
MoanduumpaHa Aropauus U CpeaAeH octatbyeH cpok Ha ALK

9,43
7,91
574 .
=
4,95 g
3,46 382 2
1,91 2,02
0,03 0,03 .
polr. otrlpo3r. or3p05T. otbpo7r. or7p010T.

B nmbpBute Mmeceunm Ha 2015 1. ce
ovyakBa napex Ha 1 emucua ALK, nopaau
KOETO CTOMHOCTUTE Ha MOAMPUUMpPaHaTa
AOpPaLMA U OCTaTbUYHUA CPOK B nepunoaa A0 1
r. ca paBHu - 0,03 roanHu. Kem 31.12.2014
r. CpeapHonpeTerreHata  MOAMUUMPaAHa
Atopaumusa Ha noptoerna ot AUK e 3.75
roaAnHu cpeuly 3,97 roamHn kbm 31.12.2013

r. CpepHusaT ocTaTbyeH CPOK Ha

CpeaHa moarduuMpaHa pAtopaums

B CpeAeH ocTaTby€eH CPoK

N3TOUHUK: DKU

nHBectuummnte B AUK e 4,27 ropnHun npu
4,54 ropMHnM kbMm 31.12.2013 r.8 [Mopaau
yBeAMyaBaHeTo Ha 3akyneHute ALK B
nHtepsana ot 7 po 10 r. moanduumpaHaTta
AHOpPaLMA M CPEAHMAT OcCTaTbYeH CPOK Ha
Te3W WMHBECTMUMKW CE MNOBMLIABA, KaTo KbM
31.12.2014 r. Te ca cbotBeTHO 7,91 n 9,43

FrOAUHMU.

8 CpeAHO MpPEeTErAeHUsIT MaTtypuTeT Ha nopTdenna e U3UUCAEH KaTo
CyMa OT CPOKOBETE Ha BCUMYKM MHBECTULMW, MPETErAEHU C AeAa Ha
CbOoTBETHaTa MHBECTUUMA B obllata cyma Ha MHBeCTUMpaHuTe B ALK
cpeactBa kbm 31.12.2014 .
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2.2 YYACTHULUM

O6wo npe3 u3MMHaAAATa T[OAMHA OT
cxemara 3a KOMMNeHCUpaHe Ha
WHBECTUTOPUTE OTNaAHaxa 6 yyaCcTHUKa — TpH
6aHKM WM TPU WHBECTULMOHHMU MOCPEAHUKA.
ABa OT WHBECTULMOHHWUTE  MOCPEAHULIM
AOBPOBOAHO BbpHaxa AMLEH3a CHU, @ Ha eAWH
OT TAX TOW 6e OTHET MopaAu NPUAOXKEHa OT
KOH apMUHUCTpaTMBHA Msipka. EaAHa 6aHka
6e U3KAKOUEHA OT cxemara Mopaau
npemMecTBaHe Ha CeAAAULLETO 1 B MpAaHAMA.
Mpe3 ropuHaTa 3aBbplUM M 3aNOYHAAUAT
npe3 2013 r. npouec Ha CAMBaHE Ha ApYru
ABe OaHku. Ha 06.11.2014 r. 6e OTHET u
AMUEeH3bT Ha WKTB A/, BKAHOUYMTEAHO 3a
M3BbpLLUBaHE Ha AEVIHOCT KaTo
MHBECTULMOHEH MOCPEeAHUK. Taka KbM
31.12.2014 r. yyaCTHUUMTE B Cxemarta ca
93, OT KOMTO MHBECTULMOHHUTE MOCPEAHULM
ca 42, TbproBckute 6aHku - 21, a

yrnpaBAsBalumTe Apyxectsa - 30. (Cnncbk
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c AMLEH3MpaHUTe MHBECTULMOHHM
NocpeAHULM, UMaLLM MpaBoO Aa M3BbpLUBAT
MHBECTULMOHHU YCAYTU U AEMHOCTU, € AAAEH

B MpuaoxeHune Ne 1).

Nopaau TOBa, ye ronama vact oT YA He

oTuMTaT AEMHOCT MO  YynpaBAEHME  Ha

UHAMBUAYAAHU — MOPTOENAM,  6poAT  Ha
AKTUBHUTE y4yacTHUUM BbB POHAA KbM Kpas

Ha 2014 r. e 63.

B Taba. 1 e papeH 6posT Ha oTnapHaAUTE
umn, YA n Tb 3a nepuopa 2009 - 2014 .
O6wuAT 6por Ha yyacTHUUMTE, OTNAAHAAWU OT
cxemata 3a KOMMEeHCcUpaHe Ha
WHBecTUTOopuTE 3a nepuopa 2009 - 2014 r.,
e 41. MNMpe3 2014 r. 3a MbpBM NbT OT CXxemaTta
oTnapaT TbProBcKM 6aHKM - obwo Tpu. Ha
doHa Ha 6-Te OTMaAHAAM y4YacCTHUUM, HAMA
HUTO €AWMH HOB MOCPEAHMK, KOMTO Aa ce e

BKAKOUMA B cxemaTta npe3 2014 .

Taba. 1 Bpoit Ha yyacTHULMTE, OTNaAHAAM OT CXxeMata 3a KOMMNeHcUpaHe Ha MHBECTUTOPUTE

2009 2010 2011
un 3 9 5
YA - 6 1
TB 0 0] 0]

2012 2013 2014 Obuwo:
4 3 3 27
4 0 0 11
0 0 3 3

Kbm 31.12.2014 r. O6bArapckute

NoCpPeAHULM, KOMTO MMAT NpaBo Aa paboTat

H3TOUHNK: DKU

Ha NpUHUMNA Ha CBOOOAHO NPEAOCTaBAHE Ha

yCAyTM Ha Teputopusata Ha EC, ca 13. T.e. ¢
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€AVMH TMO-MaAKO CMPAMO CblLLMA MEPUOA Ha
2013 .

nocpeAHuKa

Tpn OGbArapCkuM WMHBECTULIMOHHU
UMaT KAOHOBE B CAEAHUTE
AbpxaBu: Hopserus, [loAawa W PymbHUS.
EAVMH OT Te3U KAOHOBE e OTKpuT npe3 2014
r9.  UHBECTULUMOHHUTE

nocpeAHuUM  OT

2.3 KAMEHTCKU AKTUBMW,
YNPABAABAHU OT
YUYACTHULUTE

YuacTHUUMTE BbB ®DOHAG nNpeAcTaBAT
eXeMeceyHo MHOOPMaLMA 33 KAUEHTCKUTE
AKTUBW, KOWTO AbPXaT, aAMUHUCTPUpPAT U
ynpaBasBat. Tasv WHOOPMAUMA CbAbpPXa

AaHHMW  KaKTO 3a aKIMBW Ha KAUEHTMH,

noAAEXaLUM Ha KomneHcauua ot PoHaa, Taka
1 3a aKTUBU, HEMOANEXALLN Ha KOMMNEHCaLUuna

(nonapawu B obxBata Ha YUA. 77r., an. 2 OT
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AbpXaBW uYneHKM Ha EC cblo moraT Aa

NpPeAoCTaBAT  MHBECTULMOHHW  YCAYTM  Ha
TEPUTOPUATA Ha CTpaHaTa, KakTo Ype3 KAOH,
Taka M upe3 CBOOOAHO NpeAoCTaBsiHE Ha
yCAyru. TexHusaT 6port kbm 31.12.2014 1. e

Haa 1500, oT Konto 5 ca ¢ ycTaHOBEH KAOHO,

3MMNLK). Co6opbT OT Te3n akTMBM MNOKa3Ba

obwmns pa3mep Ha  TbpryBaHWTe  Ha
KanuTanoBUs nasap npe3  ObArapckute
MHBECTUUMOHHU TMOCPEAHWULM aKTMBKU Ha

KAMEHTU. B TabA. 2 ca npeacTaBEHU AAHHU 3a
T. HAp. 3aLUUTEHN N HE3ALUMTEHM AKTMBU Ha
KAMEHTU MO rpynun ydactHuum (UM, Tb, YA),

KbM 31 AeKeMBPU Ha CbOTBETHATA rOAMHA.

TabA. 2 KAMEHTCKM aKTUBM, YNpaBAABaHW OT yYacTHUUMUTE KbM 31 AeKEeMBPU Ha CbOTBETHATa roaMHa

3almTeHmn
KAMEHTCKWU aKTUBU
kbM 31.12.2013

3alumTeHmn
KAMEHTCKW aKTUBU
kbMm 31.12.2014

Mo rpynu:

950 232 820 1673211811 -43%

518 387 331 585135 111 -11%
66 703 454 46 351 800 44%
42 319 463 20 444 066 107%

1754 302
1579397 371

304 706
2 325447 494

*®U -pruHaHcoBM MHCTPYMeHTH; [1C - napnyHu cpeacTBa

9 CbranacHo nybAMKYBaH Ha MHTEPHET CTpaHuuata Ha KOH
cnucbk Ha WM, KkouTo uMMmaT npaBo Aa W3BbpLUIBAT
WMHBECTULMOHHU YCAYTU Y AEMHOCTU Ha TEPUTOPUATA Ha APYrK
AbpxaBu-uneHku Ha EC.

10, Mo paHHKM Ha KOH.

M3meHeHWe Ha
roamiiHa 6asa

[3=(1-2)/2]

HesalwmreHu
KAMEHTCKWU aKTUBU
kbMm 31.12.2014

HesalwmTteHun
KAMEHTCKM aKTUBU
kbMm 31.12.2013

M3meHeHHe Ha
roavilHa 6asa

12 821 061 915
3507 038 036
26 062 211
4514 806
516 120
16 359 193 088

12 073 094 144
3264979078
19 523 837
3233659
751 883
15 361 582 601

6%
7%
33%
40%

N3TtouHuK: ®KU
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YnpaBAsiBaHUTE OT y4yaCTHUUMTE aKTUBM
Ha KAMEHTM kbM 31.12.2014 r. ca obuwo B
pasmep Ha 17,9 MApA. AB., oT Kouto 1,58
MAPA. AB. Ca 3aWmMTeHnTe, a 16,36 MAPA. AB.

- HE3aLLNTEHUTE.

Mpes 2014 r. cbbuTMATa  BbB

dMHAHCOBMSI CEKTOP Ha CTpaHata ce
oTpasMxa HaW-MHOro BbpXy pa3mepa Ha
AEKAAPUPAHUTE  KAMEHTCKM  aKTMBU  OT
6aHKUTE-MHBECTULIMOHHU MOCPEAHUUN. Taka
or 1,6 MApPA. AB. OUHAHCOBWU WMHCTPYMEHTH,
ynpasasBaHu npu Tb kbem 31.12.2013 r. B
Kpas Ha 2014 r. TexHuatr pasmep be
HamaneH Ha 950 MAH. AB. C TOBa KbM
31.12.2014 .

3alIUTEHUTE KAMEHTCKU aKTUBU CE€ HaMaAn AO

obwmnar  pasvep  Ha

1,58 wmapaA. AB.  3a
31.12.2013 r. Ton 6ewe 2,34 MApPA. AB., T.€

CpaBHEHWE  KbM

¢ 32% no-manko. HamaneHue, makap no-
MaAKo, ce otuuta oT UMM (11%), HO camo npwu
yrnpasasiBaHute ot Tax OU. TeHaeHUMATa Aa
ce NpuBAMYAT U AbpXaT MOBEYE aKTMBM Ha
KAMEHTU nop dopmaTta Ha [C ce 3anassa,
kaTo kbMm 31.12.2014 r. WUI ynpasasBar C
44% noBeue NC B cpaBHEHUE C NPEAXOAHATA
roavHa. lNpuunHa 3a TOBa BEPOATHO € MOo-
FOAEMUAT MHTEPEC HA WHBECTUTOPUTE KbM
CAEAKM Ha EeAeKTPOHHM nAaTdopmMun  3a
TbProBUA C BaAyTHU PasAMKU U GUHAHCOBU

AepuBaTu.
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Mpn YA cbuwo ce  HabaopaBa
yBeanyeHne Ha T[1C, HO B abCoAlTHa
cTorHocT 10 € 1,45 mAH. AB1L. C ToBa obuiaTta
cymMma Ha 3awmteHute NC e 68 MAH. AB. AU C
47% noBeye B CpaBHEHME C NpPeAXOAHaTa

roAvMHa.

YBEAUUYEHMETO npu He3alUTEHNTE
KAMEHTCKM aKTMBKM € camMo ¢ 6%. Bcuuku
YUaCTHULM  AEKAAPUpaT  YBEAMUYEHWE B
HEenoAAEXaLMTE Ha KOMMEHCALUA KAMEHTCKU
akTnBKU. N3kAoueHue npasar YA, npu KouTo

[1C ca ¢ 31% no-manko.

Obuwarta cyma Ha ynpaBaaBaHuTe oT Tb
®U Ha kKaneHTH e 13,77 MApPA. AB.12, OT KOUTO
950 MAH. AB. € CTOMHOCTTa Ha 3alUMUTEHUTE OT
®oHpa OUN, a

HesalmTeHuTe. [pu  OGaHKUTE AEAbT Ha

12,82 wmMApA. AB. ca

3awmteHute  ®M B obwata cyma Ha
noAAEXaLLM " HenoaAeXallu Ha
komneHcauusa ®UN e 7%. Ton e no-manbk B
cpaBHeHue ¢ 2013 r., NpUUYMHa 3a KOETO e
roOAIMOTO

HaManeHne B cymarta Ha

3alMUTEHUTE O]7R MpodecnoHanHUTe
nHBectuTopu npu Tb pAbpxat 93% 0T BCUUKU

oTuMTaHu OWN.

UM appxar OU (3awmTeHn n
He3awuTeHn) obwo B pasmep Ha 4,025
MApPA. AB. U C Ha cyma 92,77 MAH. AB. Taka
0610 KAMEHTCKMUTE akTmBu npu UM ca 4,12

MAPA. AB. AEeAbT Ha 3aLUUTEHUTE aKTUBH

11, 01 Bcnukm 30 YA, edektnBHO BbB PoHaa yyactear 7. OT
TAX 5 Aekrnapupart 3alMTEHN KAMEHTCKM aKTUBM.

12, baHkuTe He aeknapupat BbB PoHaa MMC, Tbi kaTo Te ce
pasraexaaT Kato Aeno3uTh 1 nonaaat B obxeata Ha OIBB.
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B obLuaTa cyma Ha KAMEHTCKUTE aKTUBU MpwU
MM HamansiBa kato B kpaa Ha 2014 r. Ton e
13%, 1.6 oT 4,12 MAPA. AB. KAMEHTCKM
aKTMBK, AbpXaHu npu WM, camo 13%

NoAAEXAT Ha KoMneHcaums oT PoHAa.

YA AbpxXaT OKOAO 49 MAH. AB. 3alUUTEHMU
N HE3aLIMTEHU aKTMBU HA KAMEHTU, OT KOUTO
OKOAO 47 MAH. AB. ca O, a OKOAO 2 MAH.AB.
MNC. Mpn YA AeAbT Ha 3awmTeHuTe oT OoHAA
KAMEHTCKM akTMBM B obuwata cyma Ha
noaAexaluute n HenoAAeXallm Ha

KomneHcauusa e 90%.

CbranacHo 4A. 771, an. 1 ot 3MMUK,
KoraTto cpeacTBaTa Ha ®oHAa HAaAXBBPAST 5%
OT 00WMA pasmep Ha KAMEHTCKWUTE aKTUBM
NPY BCUYKKU NMOCPEAHULM, Ce MpeycTaHOoBABa
CbbMpPaHETO Ha BHOCKM OT yyacTHUUMTE. KbMm
31.12.2014 r. penbT Ha cbbpaHuTe oT PoHAa
cpeactBa (13,31 MAH. AB.) B 3alUUTEHUTE
KAMEHTCKM aktuBK (1,58 mapa. AB.) e 0,8%.
Kbm 31.12.2014 r. 5% OT KAUEHTCKUTE
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AKTMBM Bb3AM3AT Ha 79 MAH. AB. (5% ot 1,58
MAPA. AB.). CbLLEBPEMEHHO npes
M3MMHaAaTa FOAMHA cpeacTBaTa Ha DoHaa

ca HapacHaAM camo ¢ 1,15 MAH. AB.

Cymarta Ha 0]7] (3aWwmnTEeHH n
He3aluMTeHW) e 06Lo 17,8 MApA. AB. Ha dur.
7 € TnpeAcTaBeHO pasfnpeAeNeHUEeTo Ha
NnoAAEXaLLuTe " HenoaAexXalum Ha
komneHcaunsa ®U no rpynu nocpeaHuum (UM,
TB, YA). AenbT Ha 3awmuteHute ®U B obwiaTa
CyMa Ha MOAAEXALUMTE U HEMOAAEXALUM Ha
KOMMNEHCaUUsa KAMEHTCKM aKTMBM HaMansBa,
kaTo kbM 31.12.2014 r. Toh € oKono 8,5%.
3a cpaBHeHME KbM Kpas Ha 2013 r. oM e
6un 13%. ToBa Ce AbAXM TAABHO Ha
HamMaAsiBaHET0O Ha cymarta Ha  OMU,
NoOAAEXALLM Ha KOMMNEeHcaums. HapacTtBaHeTo
Makap M C MaAko Ha cymatra Ha OW,
nonaaallm n3BbH obxBata Ha PoHAQ, € CbLO
npuuYMHa 3a HamansiBaHe Aena Ha

3almTeHuTe OU.

our. 7

PasnpeaeneHue Ha ®U no rpynm NOCPeEAHULH,
kbmv 31.12.2014 .

LOU-TB
B ON-UN

H4OUN-YA 5,33%

29% 0,24%

71,85%

y

19,65%

0,03%

3awmtenmn Oon

HesawwuteHn ©U UsmoyHuk: ®KN
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Tb abpxaT 5,33% OT BCUUKM 3aLLUTEHM
®WN, Kato B cpaBHeHne c¢ 31.12.2013
r.,korato Te ca 6uan 9,5%, ca ¢ 4,2% no-
MaAKO. Hal-ronam AfA OT HesawwmTteHute OU
Abpxat cbwo Tb - 71,85% ot Bcuuku OU. UM
ynpasasBatr 2,9% oT 3awuteHute OU u
19,65% o1 HesawuTeHuTe. Y\ AbpXaT eaBa
0,24% ot 3awwurenHnte wun  0,03% or

He3awmuTeHnte OU.

B TabAa. 3 e papeHa uHopmaumsa 3a
3awmteHnte OU Ha KAMEHTM 3a HAKOM
cneundmnyHn nepuopn. B Tabauuata ca
nocoyeHn 3 CTOMHOCTM Ha 3awmTeHute OU:
Hal-HUCKaTa (918 MAH. AB.), HaMW-BUCOKaTa
(2,62 MApA. AB.) M Tekywata CTOMHOCT KbM
31.12.2014 r. (1,51 wmapa. AB.). [lpasu

TabA. 3 3alUUTEHU KAUEHTCKU aKTUBMU

®U Ha KAMEeHTU

BbpxoBa CTOMHOCT

20

BMeyaTAeHWe, Ye HaW-BMCOKaTa CTOMHOCT Ha
®U e oTueTeHa npe3 dpeBpyapu 2014 r. - 2,62
MAPA. AB. OT HauyaAOTO Ha CBeTOBHaTa
duHaHcoBata Kpusa (2007-2008 r.), korato
pasmMepbT Ha TbpryBaHute npe3s WM OU
AOCTUTHaxa 2,48 MApPA. AB., ToBa € Hau-
ronemuar pasmep ®U, otumMtaHu BbB POHAA.
lMopaan OTNApaHETO Ha HAKOWM YYaCTHULUM OT
cxemarta Ta3uM cyma HamaansBa ¢ 42%, kato
KbM Kpas Ha ropauMHata 19 € 1,51 MApA. AB.
(BX. ,Tekywla ctomHocT“ B Taba. 3). MpeaBuA
rOPHOTO MOXE Aa Ce 3aKAKUM, Ye NPOLECHT Ha
Bb3CTaHOBSIBAHE Ha ObArapckuMs KanuTanoB
nasap OT cCBeTOBHaTa ¢UHaAHCOBaA Kpu3a €

b6aBeH.

MuHuMym TekyLla CTOMHOCT

deBpyapy, 2014
¢deBpyapu, 2009
AeKkemMBpH, 2014

% OT BbpxoBaTa

CTOMHOCT

2624521486

917 667 292
1510 939 614

Ha dur. 8 e npeactaBeHa
CpeAHOMECeYHaTa Ccyma Ha 3allUTeHuTe
KAMEHTCKM  aKTMBM MO  TOAMHM M NO

yyacTtHMUM13, MpaBu BneyaTaeHue, ye npes

13. B cymata Ha CpeAHOMECEYHWTe CTOMHOCTM He ca
BKAIOUYEHW  AEKnapupaHuTe npe3 ropuHata OU  Ha
YyYaCTHUUMTE C OTHET AMLEH3, WAM TakMBa, KOUTO KbM
31.12.2014 r. ca B NpoLEC Ha OTHEMAHE Ha AWULIEH3.

N3TOYHUK: DKU

2014 r. cpepAHOMECEYHUTE CTOMHOCTM Ha OU

npu Tb HamanaBaT 3HauUUTEAHO. OTYETEHUTE
npes 2014 r. ot 1ax OU pobamxasar
ctonHoctute otT 2010 r. Caep pbcTa npes
2013 r., Korato cpepHO Ha mecel Tb ca
Abpxanm ®U Ha ctonHocT 1,47 MApPA. AB.,

npe3 2014 r. e otuutat cnaa ot 41%, nau
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CpeAHOMeCceUHa CTOMHOCT B pasmep Ha 870

MAH. AB.

CpepHomeceuHo 3a 2014 r. 3aWwmMTeHuTe
®U, abpxaHu ot UM, ca B pasmep Ha 476
MAH. AB., AW Ta3n cyma € C OKOAO 8% no-

MaAKa B cpaBHeHUWe ¢ 2013 .

HapacTBaHeTo Ha cymara Ha AbpXaHute
npu WM TIC BAMAE 3HAUUTEAHO Ha
CpeAHOMeceyHaTa MM  CTOMHOCT, KaTo 3a
2014 r. 1A e 61 MAH. AB. nAn ¢ 30% noBeye B

cpaBHeHue ¢ 2013 .

BbB durypata He ca  BKAKOYEHM
N34nMcAeHMs 3a Y[\, Tbi KaTo ynpaBAiBaHWUTE
OT TAX aKTUBMU Ca Ha MaAka cyma. CpeaHO Ha
meceu, OU, abpxaHu npu YA, ca 34 MAH. AB.,

allC - 1,98 MAH. AB.

M3uncaaBaHeTo Ha cpeaHOMeceyHaTta

21

00EKTMBHO CbCTOSHWMETO Ha Masapa npes3
roAMHaTta. ToBa € Taka, Tbi KaTo B HAKOM
MeceuM ce HabAopaBaT NPOMEHU (CE30HHO
HapacTBaHe/HaManABaHe Ha TbpryBaHuTe
aKTMBM), KOUTO He O0TpasaABaT peasHaTa
cuUTyauums. or HapacTBaHETo AU
HaMaAABaHETo Ha cpeaHoMeceUHaTa
CTOMHOCT Ha KAMEHTCKUTE aKTMBU MOXE Aa Ce
CbAM 3@ CbCTOSAHWETO Ha KanWTaAoBUA Nasap

B bbArapus.

CpeapHOMeceuHaTta cymMa Ha 3alluMTeHuTe
aKTMBM € 1 b6a3sa 3a onpeapendHe BHOCKaTta Ha

y4aCTHNUUTE BbB ®oHpa.

Mpe3 2014 r. cpepHOMeEcCeYHaTa cyma
Ha BCUYKM 3aLUMTEHU KAMEHTCKU AKTUBU €
okono 1,41 mapa. AB. Tasm CTOMHOCT €
O6AM3KaA AO AEKAAPUPAHWUTE OT y4yacTHULMTE

®UN npe3 2011 r., korato ce HabAaopaBalle

cyMa Ha AbpXaHuTe ®U m MNC nokasgsa no- AEKO Bb3CTaHOBABaHe Ha KalNUTaAOBUA
nasap.
®ur. 8
CpeAHOMeCel—IHa CyMa Ha 3allMUTEHNUTE KAMEHTCKHN aKTUBU
1 600 000 -+
=== CpepHoMe-
1 400 000 - CeyHa
CTOMHOCT Ha
1 200 000 -+ ®W npn TB
. 1000 000 -
a =g CDEAHOME-
;‘ 800 000 - CceyHa
= CTOMHOCT Ha
600 000 - OU npm UN
400 000 -
CpeaHome-
200 000 - cedHa
CTOMHOCT Ha
O T T T T T T T T 1 nC rlpM Mrl

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 Usmouruk: PKU
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B TabAa. 4 ca npeacTaBeHW 3alUTEeHUTE

KAMEHTCKHU dKTUBMH, 60pCOBaTa

2008 . 2009r.

KAMEHTCKM aKTUBH,
noAAeXally Ha
KOMMeHcaums
(MAH. AB.)

1259

Taba. 4 KaveHTckun aktuBK, bopcoBa kanutaamsaums u BBl kbm 31 AekeMBpM.
2010 .

1322

22

Kanutanm3auma n BBl kbm 31 pekemMBpU Ha

CbOTBETHATa roAnHa.

2011r. 2012r.

bopcoBa

KanutaAn3auus 12 461 11 796 10 754

(MAH. AB.)

12 436 9828 9961 9 756

OTHOLLEHNE
KAMEHTCKM
aktneu/6opcoBa
KanuTaAusauus

11,00% 11,00% 12,00%

12,96% 21,28% 23% 16%

OTHOLWEHMEe
6opcoBa
kanutaansaums,/bBI1

Kbm  31.12.2014 .

b6opcoBara

Kanutaanmsauma e 9,76 wmapa. AB. B
cpaBHeHMe ¢ Kpad Ha 2013 r. Ta e ¢ 2,1%
no-maAnko. B cpaBHeHue ¢ 2013 r. HamansBa
n BBI, kato kbm 31.12.2014 r. ToM e 78,7
MAPA. AB. Taka OTHOLIEHWETO Ha BopcoBata
Kanutannszauma kbm BBl ce 3ana3sa noutu
CbLIOTO, Kakto npe3 2013 r., KaTO0 KbM
31.12.2014 r.70 € 12,4%.

78 722

12,50% 12,40%

M3TOYHMK: MHTEPHET cTpaHuLa Ha bOB, OKMN.

B pesyAtaT Ha HaMaAeHWETo B cymata Ha
3aLLUUTEHUTE KAMEHTCKU aKTUBU AEAbT UM B
6opcoBaTa KanuTaAM3auusa CbLLO HaMaAsBa,
kato KbM 31 apekemBpu 2014 r. Ton e 16%
WUAK CbC 7% NO-MAAKO B cpaBHeHue ¢ 2013 .
ObwmaT  pasmep Ha  AbpXaHuTe  OT
yyaCTHULMTE CPEACTBA Ha KAMeHTM e 17,9
MAPA. AB. Tasu cyma € no-rondma ot
bopcoBata  Kanutaausauus, TbM  KaTo
BKAKOUBA MpUTEXaBaHWUTE OT KAMEHTUTE Ha

ALK n

Yy>XXAECTPaHHU GUHAHCOBU UHCTPYMEHTMW.

WHBECTULMOHHUTE  MOCPEAHULIM
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2.4 EKCINO3NUUA KbM
YUYACTHUUUTE

Exkcnosnuunata Ha doHpa KbM
yyaCTHMUMTE CE OLUEHSIBA Ha BCEKMU LLECT
Meceua. Ta ce 6a3upa Ha npeacTaBaHaTa OT
yyactHMUMTEe uMHOopmaumsa 3a 6bpoa Ha
KAMEHTUTE U TEXHUTE aKTUBU. M3UMCAABAHETO
Ha pa3Mepa Ha eBEeHTyaAHUTE KOMMEHCaLUUH,
KOUTO DOHABLT 61 M3MAATUA HA KAMEHTUTE Ha
BCEKM OT yYaCTHULMTE, AaBa Bb3MOXHOCT Ad
Ce OUEHW AOKOAKO pasnoraraemute BbB
doHpa cpeacTBa buxa OMAM AOCTATbUHM 3a

NOKpPMBaAaHE Ha HAKOU OT TE3N 3aAbNAXKEHUA.

bpoAT Ha KAMEHTUTE nNpuU

yyacTHUUM kbM 31.12.2014 r. e 67 556, T.e

BCUYKHK

C 6 765 KAMEHTM NOBeYe B CpaBHEHME C
NpeAxoAHaTa ropvMHa. ToBa € HaW-roAeMuAT
6poN KAMEHTW, AeknapupaH BbB PoHpa OT

Cb3AaBaHETO MYy AOCETa.

23

Ha ®ur. 9 e npeactaBeH 6poAT Ha
WHBECTUTOPUTE, NOAAEXALLM Ha
KoMMNeHcaums KbM 31 AEKEMBPMU,
pasnpeaenenu no rpynun UM, 3a nepuopa ot

2006 po 2014 r., BKAIOUMTEAHO.

HapactBaHeTo Ha 06LWwmMa 6por KAMEHTH
Ce AbAXM Ha HapacTBaHeTOo Ha 6pos Ha
WMHBECTUTOPUTE B rpynata Ha WM, KoUTo KbM
Kpaa Ha 2014 r. peknapupar 56 666

KAMEHTU. 3a  cpaBHeHue, Tb, KouTo
YyNpaBASIBaT KAMEHTCKM aKTMBWM HA CTOMHOCT
ABOMHO

Nno4TH no-ronfva OT Ta3M Ha

OCTaHaAuMTe  yyaCTHMUM BbB ®oHpa,
Aeknapupar camo 10 701  kAveHTU. 3a
6aHKMTEe TOBa € Hal-MaAKUAT BPOM KAMEHTH,

otumtaH o1 2006 r. pocera.

our. 9
5p0l/l KAMEHTHU MO Tpynmn nocpepHnuUmn
80 000 -
70 000 A 06110
60 000 -
50 000 -
40 000 - == Bpoi
KAUEHTU Ha
30000 - nn
20 000 -
A—h—h— o
10000 | p—h %k Bpoi
KAUEHTU Ha
0 T6
06 ol ¢ 03" oo A AC A2 ADT AT
3&.’&22033_&220 &’&’7"20 3_ 220 &’L’l?'o 3&120 &&220 &’L 20

N3TOYHMK: DKU
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C ToBa TeHpeHuMATa Tb pa ynpaBasBaTt
3HAUUTEAHU MO CTOMHOCT aKTMBWM Ha MaAbK
6poi, HO MO-3aMOXHM WHBECTUTOPU, Ce

3arnasBa.

Bpoat Ha kaMeHTUTE NpKU YA € Han-Manbk
- 189, nopaau KOETO TOM HE € BKAIOYEH BbB
Qur. 9.

AaHHUTE MOKasBaT, 4Ye Bb3MOXHa

npUUYMHaA 3a MNPUBAMYAHETO Ha  HOBM
uHBectutopu ot WM e HapacTBawuaT
MHTEPEC KbM BUCOKO PUCKOBU WHBECTULNM,
KaKBUTO Ca Te3M Ha  ENEKTPOHHUTE

nAaTGopPMM 3a TbProBuUs.

24

Mo-ronemuatr  6pol  KAMEHTM  ce
oTpa3siBa Ha pasmMepa Ha M34YMCAeHaTa BbB
®oHAa MaKcUMMaAHa KomneHcauusl4, Kbm
31.12.2014 r. MakCUMaAHaATa KoMMneHcaumsa
3a KAMEHTUTE Ha BCWUYKM Y4YaCTHULM € Ha
cyma 228,6 MAH. AB., AU C 12,6 MAH. AB.

noseve B cpaBHeHWe ¢ 31.12.2013 .

Ha ®ur. 10 e papeHO pasnpepeneHue

Ha 6p0$| Ha 3alllUTEHUTE KAUEHTU MU
M34YNCAEHaTa MaKCHUMaAHa KOMMeHCauund, no

rpynu npuUtexXxaBaH aKTUBU.

Owur. 10
Pa3npeaeneHne Ha MakCUManHaTa KoMneHcaums 1 6post Ha KAMEHTUTE, MO rPynu
KAMEHTCKU aKTUBU

73%

Bpoi
KAMEHTU

m KomneHca-
LK

0()() 0000‘\ 000

{I
n>° 8 P & 0 BOT 0T o b0

ot oM T o2 0‘3 ot 2

14 MakcrMmManHaTa KOMMEHCALUMUS KbM KAMEHTUTE Ha €AMH
NoCpeAHuK ce u3uncaaBa kato 90% oT cymata Ha
KAMEHTCKUTE akTMBWM, HO He noBeye oT 40 000 AB. Ha
UHBeCTMTOP. M3umcnaeHusaATa ca Ha 6asa uHbopmauusTa,
npeaocTaBeHa oT nocpepHuumTe Kb 31.12.2014 r. Mopaan

Q0 M
()0
30° 120

NS~ e B
001 000 00 Ll
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ot ot M3mouHuk: PKU

HanpaBeHOTO AONyCkKaHe, 4Ye KAUEHTUTE WUMaT akTuBU Ha
CymMa, paBHa Ha ropHata rpaHuua Ha WHTEpPBaAa, B KOWMTO
nonapaTt, Taka MNOAy4YeHata MaKCUMaAHa KoMMNeHcauua e
3aBULLUEHA.
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Han-mHoro wuHBectutopu (73%) uma B
nMbpBaTta rpyna, ¢ pasMep Ha akTMBUTE AO
500 AB. N3uncaeHaTa 3a TaX KOMNeHcauus e
10% OT BCUYKKU KOMMEHCALMU WAU 22 MAH.
6uxa  6uAM

AB. HaKl-mHOro cpeacTtBa

HEOOXOAMMW 3@  KOMMEHCUPAHETO  Ha
WHBECTUTOPUTE C aKTMBU Hap 196 XWUA. AB.
N3uncaeHata 3a Tax komneHcauusa e 13% ot
BCMUYKM KOMMEHCALUMU WAM B abCOAKOTHA
CTOMHOCT 31 MAH. AB. Te3n KAMEHTH
npeactaBaaBat 1,1% OT BCUYKU 3aLLUUTEHU OT

®oHAa MHBECTUTOPW.

Mopaan ronemusi 6pon kKaneHTH (56 666)
ekcnosuumata Ha ®oHpa Kbm UM e Haw-
ronama - 163,2 MAH. AB. OT Tax 138 MAH. AB.
ca 3apbAKeHMsiTa Ha DOHAA KbM KAUEHTUTE

Ha WIT ¢ nbAeH AMueH3, kouto ca 50 390.
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Ekcno3uumara Ha ®oHAE KbM KAMEHTUTE Ha
BCcMUukM TB e okono 61,45 MAH. AB. 3a
10 701 kameHTHn. U3uncneHata komneHcauua

3a KAMeHTUTE Ha YA e 3.9 MAH. AB.

Kbm 31.12.2014 r. cymata Ha
M34YnCAeHaTa MakCMMaAHa KOMMNeHcauusa e
228,6 MAH. AB., a CbbpaHuTe BbB DOHAA
cpepactBa - 13,31 MAH.AB., T.e DOHABLT
pasnonara ¢ 5,8% o1 cymaTa Ha U3UMCAEHUTE

npn BCUYKN Y4aCTHULUN KOMMNEHCaUUN.

Cymata Ha BCUYKM  KOMMEHCALMK
npeactaBasBa OkOAO 14,5% oOT 3aluUTEHUTE

KAMEHTCKM aKTUBU (1.58 MApA. AB.).

Ha owur. 11 e

pa3npepeneHneTo Ha KoMMeHCauuAata 3a

NpPeACTaBeHo

BCEKU YYaCTHUK, no MHTEPBAAU AO

pasnonaraemute BbB (DOHAA  CPEACTBa.

dur. 11
Bpon Ha yyacTHUUUTE B 3aBUCMMOCT OT eKcnoduumsita Ha QoHaa
KbM KAMEHTUTE UM

Hapa 13,31 MAH. AB.

Ot 10 000 000,01 AB. A0 13,31MAH. AB

Ot 8 000 000,01 AB. A0 10 MAH. AB.

OT1 6 000 000,01 AB. AO 8 MAH. AB

Ot 4 000 000,01 AB. A0 6 MAH. AB

Ot 2 000 000,01 AB. A0 4 MAH. AB.

Ot 1000 000,01 AB. AO 2 MAH.AB

01500 000,01 AB A0 1 MAH. AB.

Ao 500 000 as.

H bpoli Ha
yyacTHUUMTE
N, 76, YA),
KOWUTO AbpxaT
KAMEHTCKHM
aKTUBMH,
3alLUMTEHN OT
®doHpa.
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O6WMAT BPON Ha aKTUBHUTE YUYaCTHULM
BbB ®POHAA € 63. BbB dUryparta ca BKAHOUEHHU
n 5 YA. He ca B3etn npeaBuA ydactHUuuTe (5
Ha 6pon), Kouto kbm 31.12.2014 .

AEKAapUpaT HyAe€BU CrNpPaBKU.

OT ¢urypata e BMAHO, Y€ HaW-MHOrO
NnocpeaHuUM MmMa ¢ KomneHcaumm apo 500
XWA. AB. — 16 Ha 6po#, oT kouto 9 UM, 3 Tb u
4 YA. CAepBaHU OT MHTEPBAna A0 1 MAH.AB.

- 11 yyacTtHuKa, ot komto 8 UM un 3 Tb.

Mpn 2 UM usuncaeHata KoOMMeHcauus e
Hap pasnonaraemute BbB PoHAA cpeacTsa.
Mpn ¢aAnT Ha HAKOM OT TE3U MNOCPEAHMLM
MOXe Aa ce Hanoxm QDOoHALT Aa cbbupa
AOMbAHUTEAHO CPEACTBA 3a MNOKPMBaAHE Ha
HepoCTUra. B CbLLOTO Bpeme cpeacTBaTa Ha
®oHpa OBuxa CTUrHaAM 3a KOMMEHCUPaHe
KAUEHTUTE Ha HAKOAKO nocpeAHuKa
€AHOBpPEMEHHO, ekcnosnumsata Ha dPoHpa

KbM KOUTO € Ha No-MaAKa CyMa.

B [lMpunoxeHne Ne 2 e nokasaHo
pas3npeAeneHUETO Ha Oposi Ha KAMEHTUTE,
NOAAEXALLUM Ha KOMMeHcauusa, Mo rpynu

KAMEHTCKU akTuBU, 3a UM n Thb.

lMo-poAy  ca  pasraepaHuM  OTAEAHO
3awmteHute MC, AbpXaHW NPU y4yaCTHULMUTE,
TbM KaTO T€ Ca MU3AOXEHW Ha MO-TOAAM PUCK

ot 3aryba B cpaBHeHue ¢ OU.

Kbm 31.12.2014 r. obwata cyma Ha

3awmteHute MC npu UM n YA e 68 MAH. AB.
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Ha roauwiHa 6a3a ce otyMTa YyBEAMUYEHWUE OT
47%, KOETO Nnokas3Ba, ue TEHAEHUUATa Aa ce
NPUBAMYAT U AbpXaT MOBeYe aKIMBWU Ha
KAMEHTU noa dopmaTa Ha [NC ce 3anasBa. l1C,
pAbpxaHu ot UM kbm 31.12.2014 r. ca B
pa3mep Ha 66 MAH. AB., OT Y/\ - OKOAO 2 MAH.

NB.

CymaTa Ha HezawmteHute MNC e OKOAO
27 MAH. AB. B cpaBHeHne 31.12.2013 .
obwaTta cyma Ha 3alUMTEHUTE n
He3awwmTeHuTe MC ce yBeanyaBa, kato oT 67
(kbm  31.12.2013 r.) Te ca

HapacHaAu Ha 95 MAH. AB. (kbm 31.12.2014

MAH. AB.

r.) UAM yBEAMYEHUETO e C 42%.

Ha dur. 12 e

pasnpeaeneHne Ha UM n YA cnopea cymata

npeaACTaBEHO

Ha AbpXaHute oT Tax [C, noarexawm Ha
koMmneHcaums. OT ¢urypata ce BUXAQ, 4ue
40% ot yyactHMumte Abpxat MC Ha KAMEHTH
Ha cyma A0 100 xuA. AB. (17 Ha 6pon). bposar
Ha yyacTHUUMTE B MHTepBaAuTe A0 200 XuMA.
AB. € 6. B rpynata A0 3 MAH. AB. Te ca 5 Ha
6pon. 4 UM pbpxat MNC B MHTEpBana OT 7 A0
13,31 MAH. AB. PaBeH 6por ydacTHUUM (MO
TPW) AbpPXaT Napu Ha KAUEHTU B MHTEPBAAUTE
20 400 xuA. AB., A0 600 XMA. AB. U AO 7 MAH.

AB.

Hama yuactHuk, unuto MC pa ca Hap

cbbpaHuTe BbB OOHAA CpeACTBa.
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dur. 12
Pa3mep Ha napuyHute cpeactea npm UM v YA kbm 31.12.2014 r.15

Haa 13,31 MAH. AB.

oT 7 000 000,01 AB. p0 13,31 MAH. AB.

o1 3 000 000,01 AB. po 7 000 000 AB.

o1 1 000 000,01 AB. oo 3 000 000 AB.

o1 600 000,01 AB. po0o 1 000 000 AB.

oT1 400 000,01 AB. poo 600 000 AB.

ot 200 000,01 AB. oo 400 000 AB.

ot 100 000,01 AB. oo 200 000 AB.

A0 100 000 AB.

2.5 MEXXAYHAPOAHA AEMHOCT

Mpe3 2013 r. 6e nybAMKYBaH AOKYMEHT OT
3HauyeHne 3a EBponenckuss cbto3, a MMEHHO
PernameHTt 575/2013 OTHOCHO
NPYAEHUMAAHUTE U3UCKBAHUA 3a KPEAUTHUTE
MHCTUTYLUMN U UHBECTULMOHHUTE NMOCPEAHULIN.
BcaeacTBUE Ha TOBa NO-KbCHO npe3 oHu 2014
r. 6e npueta U AMPEKTMBA 3a Cb3AaBaHE Ha
pamMka 3a Bb3CTaHOBSIBAHE n
NPECTPYKTypUpaHe Ha KPEAUTHU UHCTUTYLMU U
MHBECTULMOHHU NMOCPEAHULM, yneto
TPaHCNOHUpaHe B HaLUMOHAAHOTO
3aKOHOAQTEACTBO Ha AbPXaBWUTE UAEHKU Oe ¢

MHOro KpaTtbk cpok - 31.12.2014 .

B bpon UM n YA

MepKn  bsaxa

Mop0OHU

3aKOHOAQTEAHMU
npeanpuetn B CALL, cbc 3akoHa Aoa-OpaHk
owe npe3 2010 r. Te3n MeEPKU UEAAT
NOAAbPXaHEe Ha ¢uHaHcoBaTa CTaOWAHOCT U
M3NOA3BaHE Ha HenybAuYHM CpPeacTBa  3a
o3apaBABaHe Ha 6aHKM UM WHBECTULMOHHM
nocpeaHuUM. AMpeKTUBaTa npeaBmxaa Habop
OT  WHCTPYMEHTM  3a  ynpaBAeHME MU

npepoTBpaTsiBaHe Ha GUHAHCOBU KPU3M.

[MpremaHeTo Ha Ta3u AMPEKTMBA Ce OKasa

NnpPeAn3BUKATENCTBO 3a BCUYKKN AbPXaBU

15 BposT Ha yyacTHMuUMTe, MnokasaH BbB ®durypata e 43, kato B
rpadata Ao 100 xuA. AB. He ca BKAOUeHU WUIT ¢ HyaeBa CTOWHOCT Ha
MNC. Tb He npeacTaBAT BbB ®oHAa MHbopmaumsa 3a MNC.
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uneHku Ha EC, BKAouuTeAHO 3a bBbarapus.
TpyAHOCTTa MPOU3AM3a Hal-Beuye OT ToBa, ue
TPAHCMOHUPAHETO N MNPOMEHS AO TroAAMa
CTENEH AENCTBALLOTO 3aKOHOAATEACTBO B

obnacTtTa.

OcBeH TOBa be npmnetTa U HoBa AUPEKTUBA
3ad CXeMuUTe 3a rapaHTMpaHe Ha AEeno3nTute,
KOATO CblWEeCTBEHO MNPOMEHA MaHAaTa MU

bYHKUMUTE Ha CXEMMUTE.

Bbnpekn ue B Kpaa Ha 2013 r. be
npekpaTeHo 06CbXAAHETO Ha AMPEKTMBaTa 3a
cxemMmuTe 3a KOMMeHcUpaHe Ha MHBECTUTOPUTE,
BCAEACTBME MOCTUIHATOTO MO OTHOLIEHWE Ha
ABETE  HOBM  AWMPEKTMBM  Ce  OYakBa
NOAHOBSIBaHE Ha NPeroBopuTe 3a NPOMEHU B

HeA.

Mpe3 2014 r. npeactaButenn Ha DoHpa
yyacTBaxa B MEXAYHAPOAHM cpeLlm,
CEMMHApU M paboOTHU Tpynu MNo AMHUS Ha
yneHCTBOTO Ha doHpa B EBponencku dopym
Ha  WMHCTUTYyUMMTE 3@ rapaHTMpaHe Ha
penosutute (EFDI), a cblo B KOHGEPEHUUH,
opraHuaupaHu oT MexayHapoaHaTa
acouMaumsa Ha WMHCTUTYUMUTE 3a rapaHTMpaHe

Ha penosutute (IADI).
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Mpes M. centemBpu 2014 r.
npeactaButeAn Ha @PoHpa B3exa ydyacTve B
roamwHaTa cpella Ha EFDI, koato ce npoepe
B bykypell, PymbHUA. CbrAacHO yTBbpAEHaTa
npakTMka B paMKWUTE Ha cpellaTta ce NpoBeAe
N ropuilHa koHdepeHumsa. OCHOBHa TeMa Ha
KOHOepeHUusAsTa 6e npuemaHeTo Ha ABeTe
HOBM AMPEKTMBM W NPeAU3BUMKaTEACTBATA,
CBbP3aHW C WUMMNAEMEHTUPAHETO WM B
HaLUMOHAAHOTO 3aKOHOAQTEACTBO Ha
AbPXaBUTE-UNEHKM. Cpellata AaAe
AOMbAHWTEAHA Bb3MOXHOCT 3a OOMEH Ha
MHOOPMALMS WU ONUT  MEXAY pPa3AUYHUTE

CXEMM.

Mmankn npepBup  crneurdukata Ha
AENHOCTTa Ha CXeMWUTE 3a KOMMEHCUMPAHE Ha
MHBECTUTOPUTE, OOMEHBT Ha MHPOPMaLMS WU
ONUT Ha  MEXAYHapOAHO HMBO € OT
CbLLECTBEHO 3HA4YeHWe 3a pPa3BUTUETO WM.
Mopaaun TOoBa MeXAYHaPOAHOTO
CbTPYAHMYECTBO € npuopuTeT 3a POoHAA, TbH
KaTo TO MMa BaXHa poAs 3a nopobpsiBaHe Ha
AEWHOCTTa My B obAacTTa Ha KOMMNEHCUPAHETO

Ha MHBECTUTOPUTE.
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4. POHABT 3A KOMNEHCUPAHE HA UHBECTUTOPUTE MNPE3

2015r.

Mpe3s 2015 r.

KOMMEHCHUpaHe Ha

QOHABLT 3a
UHBECTUTOPUTE  LLIE
HaBbplwK 10 rOAMHM OT Cb3AABAHETO CM.
Mpe3 ToBa Bpeme TOM Ce YTBbPAM KaTo
NMHCTUTYLIMS, paboTeLla aKTUBHO 3a
nopobpsBaHe Ha 3akoHOAATEAHaTa pamMka M
3a MNOAABPXAHETO Ha pecypc, C KOWTO Aa
nocpellHe eBeHTyaAHM ObaellM NAaLLAHUA
Ha KOMMEHCcaUuHK.

Mpe3 2015 r. ce oyakBa Aa 3aBbpLUK
npoueaypata 3a otnapHe ot PoHpa Ha oule
ABamMa y4yaCTHMKa, KaTo 3a €AMH OTHEMAHETO
Ha AuuUeH3a oT KOH we e nopaau TpamHo
BAOLLEHO GMHAHCOBO CbCTOAHKE. TOBa LiE €
MbPBUAT  CAyyal Ha  M3NAaWlaHe Ha
komneHcauun ot ®oHAQ OT Cb3paBaHETO My
pocera. BoB Bpb3ka ¢ ToBa POHABLT Beue e
npeanpuen AENCTBUA AQ ocurypm
6e3npobAEMHO M3MAALLLAHE HA KOMMEeHcauum
Ha KAMEHTUTE Ha NOCPEAHMKA.

M npe3 2015 r. ocHOBHaTa AEMHOCT Ha
doHpa e 6bae Aa 3aLUMTaBa UHBECTUTOPUTE
BbB  PMHAHCOBM MHCTPYMEHTH, KaTo
ocurypsiBa M3nNAallaHe Ha KOMMEHCaUMK,
cbobpa3HO HOPMATUBHUTE YCAOBMSA. 3a Aa
obe3neuyn OCbLLECTBABAHETO Ha OCHOBHATa
cu perHocT, npe3 2015 r. PoHABT e cbbupa
N MHBECTMPA CPeACTBaTa CU B CbOTBETCTBUE
C HOpMaTUBHUTE pasnopepdbu, npuetaTta
MHBECTULMOHHA MOAUTUKA U CbCTOSHMETO Ha

nasapa.

Mpe3 2015 r. OOHADBT LWE MPOAbAXMU AA
pa3BMBa CbllecTByBallaTta cuctema c 6asa
Aa@HHW, KaTto aBTOMaTM3Mpa npoueca Mo
M3rOTBAHETO Ha aHaAM3U 3a KAUMEHTCKUTE
aKTMBMU U ekcnos3uumsaTa my. Cuctemata ce
OYyakBa Aa HaMaAW BEPOSATHOCTTa OT IPeLUKH,
KaKTo M Aa MO3BOAM NO-6bp3aTa 0bpaboTka
Ha WHOoOpMaUMATA W NO-ePEKTUBHOTO W
npocaeasisaHe. lpe3 2015 r. we BAe3e B
eKcnaoaTaumsi U HoBaTa MHTEPHET CTpaHuua
Ha ®oHAa. TS we 6bAe C NPOMEHEH AM3AKH U
n3UsSA0 OOHOBEHA, Taka 4Ye Aa OCUIypu No-
AECEH  AOCTbN A0  HaW-HeobxoapnmaTta
MHOPMALMS 3a AEMHOCTTa M LUEeAUuTe Ha
®oHpa.

N npe3 2015 r. DOHABLT WEe NPOAbAXMK Ad
yCTaHOBSIBA M MOAABPXA KOHTAKTU CbC CXEMMU
3a KOMMNeHcupaHe Ha UHBecTUTopuTE OT EC U
Ap. cTpaHu. lMpeactaButeante Ha OoHAQ Lie
B3emMar yyacTue B MeXAYHapOAHUTE CpeLuM,
CeMUHapu U paboTHM rpynu, CBbP3aHU C
MpexaTta 3a ¢UHaAHCOBA CUrypHOCT. Tesu
yyacTusi cnomarat 3a noBullaBaHe TaxHaTa
KBaAUOUKaUUA n MHOOPMUPAHOCT.
MOAyYEHUAT OT MEXAYHAPOAHUTE y4yacTus
ONUT AONpPUHAacs 3a NopaobpsaBaHe AeMHOCTTa
Ha ®oHpAa W HeroBaTa [OTOBHOCT 3a
nocpewaHe Ha ObaellM NAALWLAHWA  Ha

KOMMNEeHCcauunn.
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MHBECTULIMOHHMU INTOCPEAHULINU

ABB MHBECTHIIMH EOO/]

ABAJTUH Al

ABC ®PUHAHC EA/L

ABYC KAIIUTAJI OO/

AJAMAHT KEINIUTBJI TAPTHBPC AL

AJIAPUK CEKIOPUTH3 00/

BAJIKAHCKA UHBECTULIJMOHHA KOMITAHUA A/}

BAJIKAHCKA KOHCYJITAHTCKA KOMITAHUA UIT EAJL

Bl IPOUHBECT A/l
BEHUMAPK ®UHAHC A/]
BEM®H EA/

BYJ1 TPEH/] BPOKEPU/K 00/]
BYJIEPOKBPC EAJ]

BAPYEB ®UHAHC EOO/]
J.U.CJ1. CEKIOPUTHHC A/l

JIE HOBO EA/

JIEJITA CTOK AJ1

JINJIMHTOBA ®UHAHCOBA KOMITAHHUA A/l
EBPO - DUHAHC A/]

EJIAHA TPEUJIUHT A/l
3ATOPA ®MHAKOPII A/l
3JIATEH JIEB BPOKEPH 00/

WIT BETA KOPIT AZL

24

25

26

27

28

29

30

31

32

33

34

35

36

37

38

39

40

41

42

WIT THTEPKAIIMUTAJI MAPKETC A/}
UI1 PABOPUT Al

WUIl ®UHA - C A

KAIIMAH A/}

KAPOJT Al

KEINMUTBJI MHBECT EA/]
KEIMMUTBJI MAPKETC A/}

[IO3UTUBA A/}

[TbPBA ®PUHAHCOBA BPOKEPCKA K'bIIIA 00/

PEAJI ®UHAHC A/l

COMOHU ®AWHEHII'bJI BPOKEPU/IXK 00/]
CO®HA UHTEPHEII'BHBJI CEKIOPUTH3 A/l
CTAHJIAPT UHBECTMBHT A/l

CTATYC MHBECT A/l

THU BY A1 UHBECT EA/Jl

®AKTOPU A/l

®K EBBP A/l

®OYKAJI TOWHT UHBECTMBHTC A/l

IOT MAPKET AJ]
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BAHKH - UHBECTUIIMOHHU IIOCPEIHUILIN

1. AJIMAHL| BAHK BBJITAPHUS AL
2. BAHKA JICK EAL

3. BAHKATIMPEOC EBJITAPUA AL}

B'BJITAPO - AMEPUKAHCKA KPEJIUTHA BAHKA A/l

5. BbJTAPCKA BAHKA 3A PA3BUTHUE A/l
6. WHTEPHEII'bHBJI ACET BAHK A/l
7. OBEJJMHEHA B'bJITAPCKA BAHKA AJl
8. OBIIMHCKA BAHKA A/

9. II'bPBA UHBECTHIMOHHA BAHKA A/
10. PAU®AM3EHBAHK /BBJITAPUSA/ EAJl
11. CUBAHK A/l
12. COCHUETE »KEHEPAJI EKCITPECBAHK A/l
13. TB UHBECTBAHK A/

14. TEKCUM BAHK AJl
15. T BU AW BAHK EAJ]

16. TOKYJIA BAHK AJl
17. ThPTOBCKA BAHKA BUKTOPUS EA/L
18. THPTOBCKA BAHKA /1 AJl
19. YHUKPEJIUT BYJIBAHK A/J
20. LJEHTPAJIHA KOOIIEPATUBHA BAHKA A/l

21. IOPOBAHK B'bJITAPUA A/l
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10

11

12

13

14

15

YIIPABJIABAIIIU JPYKECTBA

ABPOPA KEIIUTbJI AL

AKTUBA ACET MEHUJXXM'BHT A]

AJIOA ACET MEHUPKMBHT EA/]

APKYC ACET MEHU/KMBHT AL

ACTPA ACET MEHUJXKMBHT A]

BEHYMAPK ACET MEHUJXXMBHT A/}

BOJIKAH KAIIUTAJI MEHUJDKM'BHT A/

BAPYEB MEHU/I?KWUHI' KOMITAHU EA/L

JCK YIIPABJIEHUE HA AKTUBU A/l

EKCIIAT ACET MEHUJXXMBHT EAJL

EJIAHA ®OH/] MEHU/DKMBHT A/l

WMHBECT KEIIUTBJI EA/]

WMHBECT ®OHJ MEHUIDKMBHT A/l

KAIIMAH ACET MEHU/JI?KMTBHT AL

KAPOJI KATITUTAJI MEHU/UKMTBHT EAJZL

16

17

18

19

20

21

22

23

24

25

26

27

28

29

30

KA UHBECTMBHTC EA/]

KTBb ACET MEHU/2KMBHT A/l

OBBb ACET MEHU/KMBHT AL

OBIINMHCKA BAHKA ACET MEHU/JIZKMBHT EA/]

[I®BK ACET MEHUKMBHT AL

PAU®AN3EH ACET MEHU/DKMBHT (BBJITAPUS) EAJL

PEAJ1 ®PUHAHC ACET MEHU/DKMBHT A/}

CEHTHUHEJI ACET MEHU/JPKMBHT A/

COMOHU ACET MEHU/I?KMBHT A/l

CTATYC KATIUTAT AL

CBI'JTACUE ACET MEHUJPKMBHT A/}

TH BU All ACET MEHU/DKMBHT EAJ]

Y1 3JIATEH JIEB KAIIUTAJT ALl

KB ACETC MEHUJXXMBHT EA/L

IOT MAPKET ®OH/] MEHU/DKMBHT A/
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[Ipusioxkenue Ne 2

PasnpeaeneHre Ha 6pos Ha 3aLLUUTEHUTE KAMEHTU U MOTEHLMAAHATA KOMMNEHCALMS, MO FPYNU KAMEHTCKU
akTuBu kbm 31.12.2014 .

I'pynv KJ1MeHTCKM akTUBH | bpoi kimeHTu Ha U1l | Komnencanusa npu UII | Bpo# K1ueHTH Ha KoMneHcauus npu 0610 Gpou 0610 KOMIIEeHCAL A
KJIMEHTH

Om 0,01 s6. do 500,00 ss. 43 653 77% 19 643 850 12% 5584 52% 2512800 4% 49237 73% 22156 650 10%
Om 500,01 8. do 1 000,00 8. 2641 5% 2376900 1% 1452 14% 1306800 2% 4093 6% 3683700 2%
Om 1 000,01 s6. do 4 000,00 ae. 4233 7% 15238 800 9% 1433 13% 5158800 8% 5666 8% 20397 600 9%
Om 4 000,01 s6. do 7 000,00 ae. 1520 3% 9576 000 6% 489 5% 3080700 5% 2009 3% 12 656 700 6%
Om 7 000,01 a8. do 12 000,00 se. 1201 2% 12970 800 8% 380 4% 4104 000 7% 1581 2% 17 074 800 8%
Om 12 000,01 6. do 17 000,0 ae. 666 1% 10 189 800 6% 171 2% 2616 300 4% 837 1% 12806 100 6%
Om 17 000,01 .18. do 23 000,00 6. 524 1% 10 846 800 7% 150 1% 3105000 5% 674 1% 13951 800 6%
Om 23 000,01 .18. do 30 000,00 ne. 391 1% 10 557 000 6% 110 1% 2970000 5% 501 1% 13 527 000 6%
Om 30 000,01 .18. do 37 000,00 8. 248 0% 8258400 5% 103 1% 3429900 6% 351 1% 11 688 300 5%
Om 37 000,01 n6. do 44 444,44 ne. 236 0% 9440000 6% 61 1% 2 440000 4% 297 0% 11880 000 5%
Om 44 444,45 s18. do 59 000,00 6. 304 1% 12160 000 7% 83 1% 3320000 5% 387 1% 15480 000 7%
Om 59 000,01 6. do 78 000,00 ae. 216 0% 8640000 5% 77 1% 3080000 5% 293 0% 11720 000 5%
Om 78 000,01 .18. do 98 000,00 ae. 161 0% 6440000 4% 83 1% 3320000 5% 244 0% 9760000 4%
Om 98 000,01 .18. do 147 000,00 ss. 191 0% 7 640 000 5% 86 1% 3440000 6% 277 0% 11 080 000 5%
Om 147 000,01 6. do 196 000,00 ss. 126 0% 5040000 3% 54 1% 2160000 4% 180 0% 7200000 3%
Haod 196 000,01 ae. 355 1% 14200 000 9% 385 4% 15400 000 25% 740 1% 29600000 13%

(0):911(0H ‘ 56 666 100% ‘ 163 218 350 100% ‘ 10701 100% ‘ 61 444 300 100% ‘ 67 367 100% ‘ 224 662 650 100%
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