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YE 'I4HBECT G,AHE MEHMAXMbHT" M
Quuaucos ower KbM 31 Aerenepu 2014 r'

ffiHSEET &OHS
MIF{'/X&)KMbHT

roAhruEH AoKnAA 3A AEilHOCTTA 3A 2Ot4 r.

puxoeo4craoro npeAcraBn AoKnaA u roAt4ueH orqer KbM 31 4exenaepu 20t4 r., r43rorBeH B ctorBercrBue c MexgyHapo4uure

craHAaprlt :a Qnuaucoaa orqerHocr (MCAO), np!4erh or KoMucHRra Ha Eaponeficxrn cupa. Togtl orver e oAHrl4paH or perhcrpHpaH

o4lrrop Huxolarri Muxailroe nolr,4Hues, Bnt4caH B per!4crbpa na lAucruryta 3a AunroMhpaHr4 eKcnepT cqeToBoAl4Tenh B E'brrapuf c

.0uuotvta NQ 0684.

onilcAH14E HAAETHOCTTA

ynFlaBnflBau.lo i!,p!)KecrBo "lAnaecr Oon4 Menr4xnntxi' A.{ e BnucaHo B per!4crbpa na CFC c peueHlte L/13.03.2007 r. no Q.4'

3B3)/2OO7 r. no onrca na CfC. Ce4aar,rulero 14 aApecbr Ha ynpaB,neHile Ha ApylKecrBoro ca rp. Cooun, pafion Cpe4e4 y.tt. Ao6pyAxa 6,

er. 3. Vnpaarneerqoro ApyxecrBo uMa nhqeH3 !43AaAeH or KOH c Peuleuue Nq 290 - yA or 14.O2.2OO7 r. . il pa3uhpeH c Peuenue Ng

401'-YA or 03,06.2013 r.

Kalilra.nbr Ha yrpaBrf,Bau{oro ApyxecrBo e B pa3Mep na 405 000 (verupucrorun h nerxurtAh) reBa, pa3npeAereH B 4 050 (verupu

xvI AA1A v nr:r4ecer) 6pon o6uxnoeeuu 6egHaluqsu aKL\ulil c npaBo Ha eAuH rnac e O6u4oro ct6panue u c HoMl,4HarHa crofixocr or 100

(cro) ,neaa Bcflria, creA npoBeAeHo !43BbHpeAHo OC xa axquonepilre Ha 28.08.2012 f., Ha Koero e B3ero peuJeH!4e 3a yBe,nhqaBaHe

Rarura7,a Ha ApyxecrBoro. (anutaatr Ha ynpaBrrBau.{oro Apy}KecrBo e BHeceH h3qf,ro KbM MoMeHTa Ha Bnr4cBaHero ruty a Ttproecxrn

perhcrbp.

Oopmara Ha chcreMara Ha ynpaBneHr4e Ha ApylxecrBoro e h3MeHeHa Ha H3BbHpeAHo OC na axqnonepr4re Ha 28.O8.2012 r. ot

ABVcreneHHa Ha eAHocreneHHa, xaro BnilcBaHero BTrproBcRr4t perilcrbp e ocbqecrBeHo aa24.09.20!3 r. yflpaBhrerHhnropraH na V.{

e (lraer Ha ATpeKTopure e 3-qrexeH cbcraB, cpeA xoraro f1pe4ce4arer, A3nb^HVTe.neH AhpeKTop h tlneH - flpe4craalneau-1

,Qp'yxecreoro 3aeAHo c l43nbnHhre,nHHR AilpeKTop.

nPEr nEA HA AEilHOCTTA

,{p,yxecraoro e pefilcrpupaHo c npeAMer Ha AefiHocr no cMr4cbla Ha q, 86, ar. 1 or 3lKlz1C,{nKil: ynpaBreHue AeilHocrra Ha

KO./leKTUBHrr ilHBeCTr,'t4HOHH14 CXeM!4 14 t4HBeCTUqHOHHT4 ApyXeCTBa OT 3aTBOpeH THn, BK,fitotll/Te'nHo: ynpaB'neHile Ha hHBecTilL{l4l4Te;

aA/vlt4HilcrpHpaHe Ha Aff,noBeTe u\u ay.\uvre, BKnro,4uTerHo npaBHil u cqeToBoAHH ycryfrl BbB Bpb3Ka C ynpaBneHHe Ha aKTuBuTe,

Ai]llaHu1 :a raHrfopmaqras Ha hHBecTilTopl/Te, oqeHKa Ha aKTuBr,rre v v39./'ci1.ABaHe qeHaTa Ha Af,roBeTe UIV aKuy.Vre, KoHTpo.n 3a

cna3BaHe Ha 3aKOHOBr,tTe U3vCRBaHt A, BOAeHe Ha RHHfaTa Ha npnTexaTerxTe Ha ARroBe vtu aKwoHepvTe, pa3npeAeneHile Ha

AVBuAeHrvtTApyrunnau{aHvA,v3AaBaHe,npo4ax6auo6parnoil3KynyBaHeHaAtroBevrt aKq:.l'V,h3nb.[HeHileHaAoroBopt4,BoAeHe

Ha orrlerHocr; MapxeruHfoBl4 ycnyrra. [1pea 2013 r. c peueHue sa KonaucuRra 3a O!4HaHcoB HaA3op or 03.06.2013 r. o6xBarbr Ha

u3ilaAeHHr na .Qpyxecreoro .nuqeH3 3a il3BrpuBaHe Ha AefiHocr Karo ynpaBrflBau{o ApyxecrBo 6er.le pa:u.trpeH cbc c.neAHilTe

AonbrHHre.flHl,4 ycryril no v,n. 86, a,n. 2 or 3[KklC,QflKlzl: ynpaelenne B cbor8ercrBile c-bc cRntoqeH c KrheHra AoroBop Ha noproefin,

BKllro'lhrerHo nopr0ein Ha npeAnpuflrre 3a xoreKThBHo !4HBecrilpaHe, exlrcveau-1 $rnaHcoBH !4HcrpyMeHTu, no co6crBeHa npel{eHKa,

6e,r cneqnalxu HapexAaHhf, Ha KrheHTa; ilHBecThqhOHHr4 KoHcynTaquh oTHOCHo QuHaHco8tl l4HCrpyMeHTv; cbxpaHeHue u

a.qMqHl,fcrpt4pelle Ha Ag1oBe Ha npeAnpuflTr,4n 3a KoreKTqBHo r4HBecrilpaHe. Ctorgettto re3r4 AonbrHl4TenHuyctlylv ca BKrlo'{eHH B

np 3AMera Ha p,efi xocr Ha .QpyxecrBoro.

OcHogHara AetiHocr na V[ ,,ly'naecr Oon4 MeHra4xnntur'' A,{ npe3 2014 r. ce il3pa3nBa B ynpaBreHilero Ha AoroBopHl,4 QoHAoBe,

ilHBecrilpau.\1,1 npeAuMHoBqeHH!,rKHrxa,TbpryBanunaEunrapcxaOoHAoBaSopca -Co$r,lnAf,KaKTo14HaApyrueeponeficxuna3apu.

20)7 ro4una e nbpBara ro4uua or4efinocrra Ha Vnpaelroaqo Apyx(ecrBo "VHeecr OoH4 Menu4xrvrtnr" A,{. B naqaroro Ha Mecell

oKroMBpt4 2007'r.4pyxecrBoro opraH!43r.4pa u craprilpa AefiHocrra Ha ABa AoroBopHr,r Qon4a -,QO,,lz1naecr Arrue" u AO,,l4HBecr
Kaacrx". flpe: 2013 f. c peueHi4e Ha HoMho4flra ea $uxancoe HaA3op or 13.06.2013 r. "l4Heecr Oon4 Menra4xlttxr" A,{ noayrra

pa3peueHlte Aa opraHh3l/pa u ynpaBnnBa rperr,r Qor.rp" a r4MeHHo - AO "tlHBecr OoH4 llapraveu fla:ap", vurro AeiHocr craprhpa

HenocpeAcrBeHo cieA ToBa,

F'E3:|//ITAT14 3A TEKYIq]4f NEPIOA

AFryxecrBoro orr{ura npe3 2014 r c,]eroeo4Ha neqar6a B pa3Mep Ha 59 xHn. rg. OcHogr-ro nepo Ha pa3xoArlre no 4efilocrra e cBbp3aHo

c pa3xoAr1 3a BbHutHl, ycnyru u e B pa3Mep Ha 88 xur. re., rraBHo nopaAh pa3xoAuTe 3a r43nnau{aHe Ha 3aAb.fix(eHur Ha ynpaBrnBau4oro

ApylKecrBo no AoroBop/ c ,,l-lenrparex .{eno:urap" AP, KOH , EAyA . 3a nopgptxxa Ha nporpaMHh npoAyKrh ca n.rareHh - 5 xnn. ne,
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3apa3xoAu3,aHaeMilno4pbxKa-3!xutt.,nB.,Karo pa3xoAhre3apeKnaMa-10xil.n..r'rB.,BK/rrcqBarpa3xoAl,lre3areKyqonogtpxaHe

Ha rrao6paxr:Hnn na ye6cafirwww.ifm.bg

,Qpyro rornno flepo ca pa3xoAr/Te 3a Br3HafpaxAeH!,re h pa3xoAr,lre 3a ochryp!1Te.nHu BHocKr,r cbrracHo KCO, 33O no rpyAoBH

npaBoorHoueHrlr, AofoBopr4 3a ynpaBneHHe 14 rpaxAaHcKh AoroBopr4 -t46xun. ne.

BEP0flTHO EbAEU-IO PA3B14T14E

Ktrvr xpar Ha AeKeMBpr4 2014 r. no AaHHU Ha 5HE cpeAcrBara, ynpaBnrBaHu or MecrHl,rre h qyxAecrpaHHhre uHBecr[r-\litoHHl4

Qor4ose, Krluro ocbulecrenear 4efiuocr s Strrapun, B'b3.nh3ar Ha 7 957.7O MrH. ,eBa. TexHrRr pa3Mep ce yBeruqaBa c 520.80

M.rf rl. ,eBa (:t6.2,A%) B cpaBHeHile c AeKeMBpr4 2013 r. (1 436.90 rvrnH. neaa).

KbNrKpaRHaAerKeMBpr42O!4r.afineuteHaMecrHhreuHBecrilr.{roHHuQon4oee4ocrurar 802.30MrtH..neBa,KarocnpnMocbu{I,rfl

Meceq Ha 2013 r. re ce yBenilqaBarcbc 105.20 MrH,.fleBa (15.10%).

Hrlr xpan Ha qerBbproro rpilMeceirue Ha 2014 r. aKrHBHre Ha OoHAoBere, HHBecrupaqh s at\w, ce noBrluaBar c 51.10 MrH. neBa

(25:ro) Ao 255.10 rrun. ,eBa npn 2O4 rtnn. reBa xbM AeKenaepra 2013 r., a aa 6aaancupaxure QoH4ose ce yBerHqaBar cbc 22.3 MrH.
neea (2O.9O'%lAo 129.20 mrr. reBa npr.l 105.80 MnH. reBa KbM Rpar Ha AeKeMBpv2OT3 f. ynpaBnf,BaHure cpeAcrBa orooHAoBere,

r4HBecrh paulr e o6rura\uu, ce noBuuaBar c 31.50 mnn. neea (8,20%l 4o 476.40 MrH. ,eBa RbM AeKeMBpn 2Ot4 r. npu 384.90 mrn.
.neBa KbM Kpafl Ha AeKeMBpu 2013 f.

E4ua or ocuoauilTe npu'{hHr,4 3a roBa e yBenuqaBaHe cK.noHHocrra KbM cnecrflBaHe Ha Q!4pMure u AoMaKuHcrBara B crpaHara, nprl

Koero Bce no-rorf,Ma ,racr or ceo6o4Hr,4re r4M cpeAcrBa ce HacoeBar xtru 6aHxoe!4 Aeno3tlrr4, 14HBecrht-{lr14 B AoroBopHH Qox4oee
u uHBecrhtlt4oFllrl ApyxecrBa u Apyrv anrepHarilBH14 uHBecrrlqul4. floxa3areren 3a ra3il TeHAeHr.lar e $axru1 qe KbM Kpar Ha

oKToMBpt4 2014f f. Aeno3ilTure Ha HenpaBurercrBeHr4R ceKTop e 6aFrxoeara c!{creMa Aocrr'rar 58.948 tvt.np4. .neBa, Koero e pbcr or
6.21/o cnpqMo ol{roMBpr4 2OL4 r. O1'rnx $eno3urhre na ne$uHancoehre npeAnphflrun ca 76.332 MnpA. nB. u cpa BHeHile c}c cbu4r,4t

Mec:eq Ha 2rC13 r. re HapacrBar c6.2%. lenoturure Ha AoMaKhHcrBara il HTOOA ca 39.298 MnpA. nB. B Kpae Ha oxromapu 2014

roAilHa. Te napacrear *c7.8% cnptMo c'bu.{I,4r Mecel{ Ha 2013 r.

OcFtoBHilre 6opcosu r4HAeKca 3anoqHaxa roAHHara cuc croilxocrr or 493.68 3a SOFIX, 350.44 3a BGTR30, 100.39 sa BGBX4O u

88..[1 3a BGREIT. Haqaloro ua2O1.4 r. 6e curxo aa Surapcxara Oon4oaa Eopca, ocHoBHr,4flr 14HAeKc SOFlX4ocrurna 525 nyrxra.
CleA rolanca B 6aHKoBara cucreMa or rcH!4, nopoAeH or o6reneaHero B Hen,narexocnoco6uocr Ha eAHa or Hail-roreM!4re 6auxt
B crpaHara Kopnoparr,rena Ttproscxa 6anxa (KTE), HarpynaHara neqar6a or rlHAeKc!4re 6eue raarpura 3a AHV v nocreABa

HerarriBeH TpeHA B TbproBunra, KofiTo ce 3ana3u npe3 qrnara BTopa noroBhHa Ha [oAhHara. LIHAeKcHTe nphxrtot{l,1xa foAhHara

cborBerHo na E122.!O, 401.5O, LO4.5t ra 98.75 nynxra. 3a ro4unara pbcrbr Ha uHAexcilre 6eule ctoraeruo 6.22% (SOFIX),16.75%

(BGTR30),4.61%(BGBX40lntt.38%(BGREIT),Karo3acpaBHeHhepbcrbrHapyMbHcKr,4tBET6eLue 9.07%,anarepmancxnnDAX

2.23%.

O6ruara na:tapHa Kanhrarr3aqhr Ha ocHoBHr,lfl r,r arrepHarhBHr,4F na3ap Ha 5O5-CoQur perhcrprpa HaMareHr4e c-2.O5% cnpFMo

2013r., cbcraBrqiKLr B Kpafl Ha roAuHara 9756,2r.l.nu. reBa (9950.80 MrH.rB. B KpaR Ha 2073r.)

Oqaxaasrn'ra Ha ynpaBnf,Baqoro ApyxecrBo no orHoueHue Ha 6bnrapcKrn Kanr4TaroB na3ap B KparKocpoqeH x cpeAHocpo'{eH

nraH ca cBbp3raHil c yMepeHo noBhuaBaHe uHTepeca xtru QuHaHcoer4re ilHcrpyMeHlv, u3AaAeHu or 6tlrapcxtl eMilTeHTr4.

npr4.lHHHTe 3a roBa Mofar Aa ce rbpcnr B c/reAHilTe HanpaB.neHhfl:

llorrnxasanero Ha ,ilxBr,ire no Aeno3ur/Te, Koero ce oQopMr Karo rpaiHa reHAeHqilt, 6u c,ne4ealo Aa reHephpa rbpceHe Ha

a,nrepHarilEil4 3;l cnecrrBaHr|f,Ta, xaKBhro anrepHarrBt4 ca AHsecrv|]]/,ure B aKquil u o6luraquu.

Cler4 xaro npea 201.4 r., BbnpeR!4 cepuo3Hr/Te norrlruqecKh ApaMu 14 HechrypHocr, t43BbHpeAHh ug6opu v e4uu or f,alura na KTE,

xorrro npo6y4r,4 cbMHeHhs orHocHo cra6ulrocrra xa 6aHxoeata Hr4 cr4creMa, crpaHara ace naK ycflfl Aa nocrurHe pbcr Ha

HKC)HoMr,,lRara cM, ol{eHrBaqce npeABapurerao aa!.7/o. Hrcxlrre qeHh Ha nerpora, 6u cle4aalo Aa hMar noltox!4TenHa porr 3a

crpaHara on-rneAHa roqKa Ha 6ilsHeca r norpe6lenuero, xoero :ary6u roanma qacr or hHepL\t4f,Ta c!4 npe3 BTopara noloBilHa Ha

rop,raxara. ll,o6po BrunHre 3a r43Hoca oKa3Ba 14 Kypc'br Ha eBporo cnpnMo 4oraptr.3a Strrapun HeraruBeH eQexr 6eacnopHo oKa3a

cnrlpaHero Ha npoeKTa loxeH noroK, Ho cbqeBpeMeHHo ynpaBnrBaqHTe qe ce onilTarAa KoMneHo4parc HoBr4 pa3Mpa3e{Vinapu

no esponeficxrre Qon4oee, Kouro 6rxa 6.noxupaHu npe3 no-ronf,Mara qacr or Mr4Harara roAt4Ha. Cnope4 ynpaBnnBau{oro

ApyxecrBo fe:,v u Apyrv HeraTHBHr4 HoBrlHr,4 or KpaR Ha MuHa.flara roAHHa Karo npeMoxeHuero 3a npoMeHu B neHchoHHara

cu(:reMa Beqe ca !4HrepnperilpaHu B na3apa u ue6n creABa.[o Aa BoArr Ao noeBTHHtBaHe. OTApyra crpaHa oqaKBaHr4sra ca El-16

Aa pearH3/pa [orBeHoro QE, Koero Aa AaAe cvna Ha 3anaAHHTe pa3B[rv na3apil il pearHo roBa Aa noMorHe Ha no-KbceH eran 3a

Ha(:oqBaHe'rio Ha cpeAcrBa u KbM MecTHl4Te TaKuBa.

np33 20L4 | flpoAbnxH npaxrilxara Ha n.nacMeHr Ha KopnoparuBnu o6nuraqun uaetn fon4oeara 6opca, c nocreABaqa
perlcrpaqun :a 6opcoea rbproBua. MeHrAlKMbHTbr Ha ynpaBnrBaqoro ApyxecrBo oqaKBa ra3u reHAeHI{hr Ha n,nacMeHr Ha
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Kopnopar!4EiHh t'$nura1un naern Qon4oeara 6opca, c nocreABaqa perucrpaqiln sa 6opcoea rbproBhf,, Aa ce 3ana3u u npe: 2015

r.

ly'HEtecTHt_{nl4Te B A'bp)KaBHh qeHHh KHUiRa C'bU-lO Ce OTJIhqaBaT C HhCKa AOXOAHOCT, AOKa3aTenCTBO 3a KOeTO Ca X nOCreAHhTe

ayKL{7oH1, npoBeAeH!,l B nepuoAa AHyapn-Mapr 2014 r. Oqaxea ce ocHoBHl4re yqacrHt4qr4 Ha re3rl ayKqt4oHl,,l xaro 6auxure,

neHchoHHl,4't'e u 3acTpaxoBaTe,nHilTe ApyxecTBa u 14HBecTuqr,roHHHTe KoMnaHu14 Aa 3anoqHaTAa TbpcflT anTepHarhBH14 l43TotlHl4ql4

c no-Br4coKet AoxoAHocT, KaKBOTO MOXe Aa npeAnOXU KanrlTanoBhfT na3ap.

Ba1-tpegh qe 6aHxosara cilcreMa Ha crpaHara Beqe ce npeycrpor4ra cnpsMo HoBara na3apHa o6fiaHoexata noreHquallr3a pacrelx

Ha KpeAhryrpariero 3anoqBa Aa ce Bb3craHoBRBa, ci{hraMe, .{e 6aHxoeoro SutaHcupane qe ocraHe 3arpyAHeHo 3a noBeqero

orpacnu u npea 2015 r., Koero npeAnocraBfl rbpceHe or crpaHa Ha Qupnrare Ha Apyrr,t Qoptuu xa Qurancupane, a !4MeHHo '{pe3

eMt4cr,414 Ha aKqrr4 uo6tura\uu. Braau eptsxa oqaKBaMe noflBa h Ha HoBH eMureHT!4 Ha Stlrapcxa $on4oea 6opca.

Eeproneicxrlre na3apu ce npeAcraBHxa cunHo npe3 2Ot4 r., Ho ocraHaxa 6ea ctu{ecreeua npoMnHa npe3 il3MhHarara roA!4Ha.

OcrroeHr4 $axropu sa roaa 6sxa xoxQllxrur rvrex4y Pycun u Vxpailxa u caHKl{l4ure, xouro 3ana4lr Haroxl"l Ha Pycun. Baunnue

oKar3axa il cnaAa B qeHHre Ha nerpona npe3 BTopoTo nonyroAhe H cpuBlT Ha eBpoTo cnpnMo Aonapa.

Kaxro or6e:rn:axMe no-rope cvnHlflr crapr Ha EOE 6eu:e cnpnH or Qalrara na KT6, nocneABannte ut6opu H no.Ill4ThHecKa

Hec:ra6ilrHocr B crpaHara. O6ReRsaFrero B Hen.narexocnoco6uocr Ha eAHa or Hail-rolemure 6asxu B crpaHara pa3Knarn

Aouepr4ero g 6aFixoeara Hu o4creMa. B xpan na roAhHara cbu+ecrBeHo BrrA+HVe 3a noeBrtlHRBaHero Ha SOFIX oxagaxa 4e6arrre aa

neHchoHHara peQoprvra r a xpailta cMerxa ocHoBHl,4rr14HAeKc na 6OEaaetpLut,t roAHHara c MilHl,lMarHo noBilueHr4e or6.2O/".

flpr:r 2015 r. BJll4sH!4e Bbpxy t4KoHoMr4KaTa Ha cTpaHaTa Hu MoraT Aa oKaxaT pxcKoBeTe noKpai HoBaTa ynpaBntBaqa napTl.lf, B

ftpqr,rn ra orHog1eHr4rra rvrex4y Pycran r Eeponeficxun Ctlos. OqaxeaHVAra ca o4o6peuoro QE :a crapun KoHruHeHT Aa uMa

no.lrolRilTe,nHo ata4eicreue Btpxy pa3Biln4Te esponeficxr,l na3apr4, Koero no-KbcHo Aa ce npeHece h Bbpxy MecrHl4t 6opcoa naaap.

Cnrrpe4 M€|HH/1)HMbHTbT Ha KOMnaHURTa npu Ta3r4 na3apHa curyawq KoHcepBaTHBHl4Te U HilCKO- ptlCKOBl4Te ilHBeCTHql4OHHl4

OoHAoBe u4e npoAbnxar Aa ce paABar Ha HHBecrHropcKrl 14HTepec.

llpes 2015 r. K,OH r43AaAe pa3peureHhe na V,Q,,ly'Heecr Oon4 Merra4xprtnr" Arq (yA), Aa opraHh3l,4pa il VnpaBnnBa HoB AoroBopeH

douA -,,l,luar:cr Oon4 flapr,rven flaeap-3noru". llpe4erax4a ce ocHoBHara qacr or aKrLlBl,lre rvry 4a 6t4e HHBecr!4paHa B

KpaTKOCpOqHr4 L't HT4CKO pxCKOBh hHCTpYMeHTil KaTO 
'rHCTpyMeHTt,l 

Ha napu'{H14f, na3ap u A'btlfoBt4 qeHHH KHHX(a, AeHOMhHhpaH|4 B

no,ncKr4 3.ncrl4 (PLN), r,rs4a4elu or AbpxaBh rr,neHKr4 Ha EC, r,rrcrpynnelrH Ha naph'{Hur na3ap 14 Ab,nroBu qeHHh KHl,1}Ka,

AetroM[Hl4paHu B no./lcKl4 sroril (PLN), rbpryBaHu Ha perynilpaH na3ap B A]pxaBr4 q.neHKr4 Ha EC ralu rpera 4tpxaaa (exn.

eMrr/paHrf ol'Tperx 4tpxaera), KaKTo H Aonycrr4Mrre or 3aKoHa il flpaBunara BnoroBe B KpeAurHt4 vHcruTy\til4' 14 Apyru

Aonycrr4Mu Ht4cKo pr4cKoBr4 v /,VxevAHu eHHaHcoBl4 aKTuBV, AeHoMl4HupaHil B no.ncKr4 aloru (PLN), BToBa qucro ARnoBe Ha Apyrr4

Ko,4eKT!4BHti ht-tBecrHt$4oHHu cxeMil Ha napr4qHug na3ap. OoHAbr Moxe Aa hHBecrupa qacr or aKThBl,4Te cil il B AephBarhBHl4

dhHaHcoetr l/HcrpyMeHTil B cborBercrBue cbc crparefurra Ha Son4a 3a t,tHBecrupaHe Ha nap!4t{Hun naaap. <Don4rr u4e il3non3Ba

rexH14Kr4 3a xeAXHpaHe (nanpranirep npo4ax6a Ha qyxAa eanyra QopyupA; noKynKa na Qovtpcu uau qpyru). Oaxropure, Kor4ro ul,e

onpeAerrr pe3ynrara Ha ooHAa orre3u onepaqrx ca: AoxoAHocrra Ha aKTuBhTe B qyxAa Baryra; eQeKTr4BHocrra Ha ti3no-n3BaHilTe

re)(HuKr4 3il xeAlxilpaHe; ,hKBr4AHocrra ua rr6paHrre na3ap!4 KaKTo Ha aKTr4Bl4 B qyxAa Banyra, TaKa il Ha AepilBarilBHr4

14HcTpyMeHTl,l, H3nO,43BaHu 3a XeAX!4paHeTo V Apyr4 no4o6HU.

C qel 4a orrcrBopti Ha hHBecrrTopcKhfl hHTepec, xaro 3ana3h v yBeAVru na3apHoro cil nphsbcrBre, VA qe npoAbrxaBa Aa

o6orarnea npo,qyKroBara cu raMa qpe3 npegaraHe Ha HoBt4 HHBecrilqr4oHH14 npoAyKrt4.,{pyxecraoro o6M!4cnn opraHr43HpaHero

Ha HoBq l4HBecrutll4oHHt4 Qon4oae r<aro Qon4 Ha nap!4qHun na3ap B u4arcKr4 Aonaph u Qou4 Ha napilqHilR na3ap B eepo, KaKro H

AoroBopeH Qou4, uueecrupau4 BbB Quuaucoeu r,{HcrpyMeHT!4, vgAaAeHu or MalKu u cpeAH!4 KoMnaHuH, Kol,lro ce lbpryBar Ha

noncKara6,0pca Cra3hcrunxaV.[Br3HaMepnBaAa3aTBbpAhvpaluJupvcBor,4Teno3hr.liluHaKan!4Ta,noBhRna3ap.

CrulespervleFtHo ocHoBHa crpareruqecKa 3aAaqa npeA YA aa 2015 r. e noBuuraBaHeTo Ha aKTuBl4Te B qerl4pl,4re cbu{ecrByBau-\h

QoH4a, xot-'ro a Ftafi-ro,nsrvla creneH e cB'bp3aHo c'bc cbcroflHr4ero Ha 6trrapcxttA v pefvotanHure Kanhra.floBt4 na3apil.
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YA "UHBECT A|}HE MEHUEXMbHT. Afr

d)t4ttaHcaB orvr:T Kbt4 31 gereuapu 2414 r'
LlFrsEcT soFls
ME3-{IIEXMbF{T

OPfl\H 143Aq1,lOH l-[A CTPVKTPA r n EPCOHM

OpraHu3aL{HoHFtaTa crpyKrypa na l4Heecr Ool4 Mexr4xntnr Afl xrtvt 31 4exeltepu 2Ot4 r. BK,/lto'{Ba creAHr4Te 3BeHa la orAe,1.u:

1. O6uto cb6paHr.re Ha aKquoHephre;

2. Cterer xa AuPeKToPure;
3. l43rrbrHHreneH AilPeKroP;
4. glen na Ctaera ua 4rpeKropt4re, npeAcraBnflBaqvp, aae4xo c Ll3nbnHure.[H14fl Al,lpeKrop;

5 OTAen,,3BeHo 3a HopMarrBHo cloraetcrere";
5. OrAer ,,floprQefinen MeHuAXMbHr rl ananuz",

7 . Or Aen,,Cveroeo4creo";;
8. OrAen,,Sex oQttc".

CbEierbr Ha .qupeKropilre u Vlzntnnurenal4rr AupeKrop, 3aeAHo c qreHa na C.[, npe4craanneau.l,[pyxecrBoro, 3aeAHo c Hero, ]4Mar

eylKt+!44 il npaBoMou.p4l cbr,flacHo Vcrasa na ApyxecrBoro. OTAenure ocuqecronaar QyHKL{xll cbrnacHo flpaBxnara 3a BbrpeulHa

opra H !43a qilt u HopMaTh BHO CbOTBeTCTBI,I e Ua,{pyxecraoro.

Kbrl 31 AeHeMBpv 2074 r. O6u4nnr 6poil na c,nyxHre.flHre ats Qupmara no AoroBop 3a ynpaBneHhe 14 KoHrporl e 4-Ma Ayulfi, no

rpyAoBrj npaBoorHoueHun - 4-ma Avut, v 2-Ma - Ha rpaxAaHcKl,4 AoroBopl,4. 
tfieHoaere Ha CA pa6ornT no AoroBoph 3a

yn F)aB,neHilLr 14 KOHTpOT.

Bctr.rxil pa:rxo,4ra na V,{ "l4Haecr Oou4 Menr,r4xrvmnr'' Afl ca onTilMr,l3hpaHu 14 nepcoHanbT B Hero e cBeAeH 4o a6colrcnun

MhHr4MyM (e4ur CveroaoAtAreA v eAr4H EeK oouc ) - B ra3u qacr MHoro TpyAHo 6tt tuorlo Aa ce nocTl4fHe HaMarf,BaHe' ApyraTa

oct-toBHa qacr otf no3uql4hre, 3a KorTo e no3Bo.neHo, ce 3aeMar oT cryxuren na ly'tl ,,l4nrepxanural Mapxerg" AA, xofiro e noAnHca'

rpaxAaHcKr,1 AoroBop Ha Mece'{Ho B'b3HarpaxAeHre (no4nuceanero Ha raKuBa Aoroeoph e Heh36exHo), Ho Ha npaKr!4Ka y'{acrBa

nbJlHoqeHHo o pa6orara Ha ApyxecrBoro. Cru4oro ce orHact !4 3a qreHoBere na CA. B Haqaroro Ha 201'4 r. opraHr3al{HoHHara

srpyKrypa Ha l,lHBecr <Don4 Menu4xvrtnr A.{ 6eue peeraarapaHa, Karo 6eue cta4a4exo 3BeHo "Vnpaelexue Ha pucKa", B Koero

Ha rpyAoB Aor(raop 6eLue Ha3Ha'{eH c.nyxl/Ten Ha A.Irb}xHocrra "ptroso4utrel Ha orAe, ,,Vnpaaleuue xa pucxa".

Kronoea Mpexa Ha yA,,l.lHBecr OoHA Mexr4xnnuHt''Afl

Apyx(ecrBoro r? cbc ceAarr'tlqe u aApec Ha ynpaBneHre rp. CoSr,rn, pailoH ,,Cpe4er4" yr. ,,Ao6py4xa" Ne 6, er' 3' .Qpyxecreoro

HsMa co6creeHa KroHoBa Mpexa. V,Q ,,l4naecr Oon4 Menra4xpttxf' M HMa cK.rlto'{eH AoroBop 3a !4HBecrhLllroHHo

noEpeAHr4'{ecrBo c l,,lfl "lzlxrepKan!4ra, Mapxerc" M 3a !,r38'bpulBaHe Ha cAenx!4 c ouHaHcoBl4 l,lHcrpyMeHrrl or l''l 3a cMerKa Ha

eoHAoBer€:, ynpaBrrBaHh or Vnpaernaaqoro ApyxecrBo, cbrracHo noAaAeHt4 or Hero HapexAaHilf,. [1pe: aneceq ruail 2013 r.

TaribB AoroBop 6eue cxl16qen u c ,,lOpo6atx Et,nrapun" M 3a nbpBhre 4aa Qon4a Ha ApyxecrBoro, a l4MeHHo ,Q<D ,,l4ueecr

Kr,acux" ra !O ,,hneecr Axr4e". flpea rvreceq aerycr 2013 r. MelxAy V,{ ,,lzlueecr Oon4 Menr4xMbH/' Arq u Vlll ,,Vurepxanmaa

MztpKerc" /\A tjeue cKrtoqeH AoroBop, cbrracHo xoiro lzifl ,,l4nrepxanurar Mapxerc" A,n,4a 4ucrpra6\nr4pa npeAnaraHr{re ycnyr!1

Ha ynpaBnflBaqoro ApyxecrBo B cBo9 oQhc.

CTPYKryPA HA KANilTMA 14 OTI{ET 3A ONOBECTflBAHE

Crpyxrypa Ha Kanrrana

flpea rvreceq rc,r u 2OI2 r.6nxa npexstpreHra 90% or ax4r,rhre Ha ApylKecrBoro, AbpxaHu or "Oecra xon4uu/' M(57%l u ,,Vueet6aux"

Ani (33%) qpe3 AoroBop 3a noKynKo-npo4axa6a na 6egnarrqnu axqnr. K.b'vr 3I.12.20t4 r. crpyKrypara Ha Ranrra.fla e cbcraBeHa or

arllyil, co6crer:HocrHa 10 Qulavecxu,nHqa, BcflKo or Kol4To npurexaBa no-MarKo or70%u eAHo topuAuqecKo,tll,lqe, a rmenno - [''lf'l

,,hnrepxanurar Maprerc" AA, Koero npr4TexaBa 79.27% ot Kanura.na Ha ynpaBnFBauloro ApyxecrBo.
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vA '|4HBECT A;AHQ MEH|4A)!{MbHT" M
Qsuuascas orqer Kl.M 3.1 AeKeMBpt4 241.4 r'

ilHBLCT SCriS
M[fiil&MMbr-lr

l,lr{l'r|aa|<ttr,{SteP. -, :,:l+. -.. "'git..i:
l.AHarorrail Feoprhee feopruee

2.Ettunnn Cr'eea Cteea

3.)HHaxa,{utvu,rr gtoaa CraHxoea-Hhxoroea

4.M upoclaer fl erpoa Cea,nreecxu

5.H,txonafi [3uxrrrpoeur Mafr crep

6.fl ,erup Becenr Hoe Pailqea

7 .lVluxae/l,a ll14KonaeBa KoneBa

S.Cgeroc,naer Cnacoe Caeos

9.Xpucrrua !uuxoea 6o4u.nnroaa

10.1-{anxo l4,nree Koroecxra

11.lzltl,,t4un:pxanurar Mapxerc" A[

37500.00
13500.00

37s00.00
40300.00

37500.00

37500.00
37s00.00
37500.00

21300.00
27000.00

77800.00

9.2593%
3.3333%

9.2s93%

9.9506%

9.28n%
9.2s93%
9.2593%
9.2593%

s.2s93%

6.6667%

19.2099%

KanilranbT Ha,y,npaBrnBau{oro ApyxecrBo e B pa3Mep na 405 000 (uerupucroruu u net xunn4vtl neea, pa3npeAeaen ua 4 050

(verrapra xu,n11vt v ner4ecer) 6pon o6raxHoeesu 6egnarrqru aKqilr't c npaBo Ha eAr4H rrac B O6u.loro cb6paHue u c HoMl4HarHa

crofiFfocro.r- 100 (cro) reBa Bcf,Ka, creA npoBeAeHo u3BlHpeAHo OC na axquorepilre Ha 28.08.2012 r., Ha Koero e B3ero peueHhe

3a yae,nu'{aBaHe Ha Kan!4Ta.na Ha ApyxecrBoro. Kanhrartr Ha ynpaBrtBaqoTo ApyxecrBo e BHeceH l43qg.rlo K'bM MoMeHTa Ha

BnilcBaHeTc, Mt' B TbproBcKt4f per!'lcTbp

eopMara Ha cl4creMara Ha ynpaBneHue Ha ApyxecrBoro e il3MeHeHa Ha u3BbHpeAHo OC ua axqnoxepure Ha 28.08.2012 r. or

AB\/creneHHa Ha eAHocreneHHa, Raro Bnr4cBaHero eTrproecxun per!4crbp e ocbu{ecrBeHo Ha24.09.20\2 r. ynpaBilTe,nHilrropraH

Ha yA e Cteer Ha AupexTopure B 4-qneHeH cbcTaB, cpeA Kol/To npeAceAaTen, Ll3nbnHl4reneH AhpeKTop, t{aen - llpe4craelnsaq

,{p'yxecraoro :iaeAHo c l4gn'urxurernufl ArapeKrop h qneH Ha CA. Ha 14 Mail 20'l'4 r. no naprr4Aara Ha ApyxecrBoro B TbproBcKl4n

perHcrlp ca BnHcaHu npoMeHu B CbBera xa,Qr,rpexroprare. T-H MripocnaB CeBnr4eBcxt4 3aeMa nocra l43ntrxttteler AilpeKrop, r-qa

BuKrophr 1par6osa e L1,neH Ha Creera h npeAcraB,nnBaT Apy}HecTBoTo 3aeAHo. f-n Braxrop Toryulee e us6pan sa noe 'lleH na C.{,

r-s AHaroarfi l'eopruee 3ana3Ba AocerauHara cta no3uql4n e Clgera.

Ktru monaeuta Ha h3rorBRHe Ha AoKnaAa Y.[,,,lzlnaecr QoHA MeHuA16Mbnr'' A,Q ce ynpaBrRBa or :

o Nlr,rpocraa flerpoe Ceelueacxn - lrlgntrnilrereH AilpeKrop;
r BnxroprR Cseroc.naeosaTparHoBa -tlreH Ha C,{u flpecraalnsaq;
o Aaatcttrui,r feoprrea l-eopruee - flpe4ce4area Ha Cfl;
. BhKTrsp,(urvuarpoa Toxyues - t{len na C,{

Orrrer ea onoBecrRBaHe

yq;tcrhero Ha qreHoBere Ha CbBera Ha AhpeKTopilTe B ynpaBneH!4ero Ha Apyril ApyxecrBa e KaKTo cneABa:

L. lvlupocnaB flerpoe Ceslueecxr

KbM 31.12..2014 r He nphrelxaBa noeeqe or 25 Ha cro or KanHTana Ha rbproBcKo ApyxecrBo.

l(trvr 31.12.2014 r. He yqacTBa B ynpaBilTerHh / xourponHu opraH14 Ha TbproBCKh ApyxecrBa, OCBeH B nOCO'{eHHTe nO-AOny:

"LIKM t4M(/' El\.{, El/K 202707930-vaeu na Ctseta Ha Ailpexrophre.

2. Buxtoous CgerocaaeoeaTpasH oBa

Ktll,r 31.j'2.2014 r. He npr4TelKaBa noseqe or 25 Ha cro or Kanilrara Ha rbproBcKo ApyxecrBo.

Krrvr,31..t2.2014 r. He yqacrBa B ynpaB!4TerHH / KoHTporHl,'l opfaH!4 Ha rbproBcKl4 ApyxecrBa

3.,Axarorufi feopruea feoprueB

KbM' 31,:12.2014 r. He npurelHaBa noBeqe or 25 Ha cro or Kanurana Ha rbpt-oBcKo ApyxecrBo,

Rtur37,.L2.2O!4 r. He yqacrBa B ynpaBurerH14 / xourpornra opfaH!4 Ha rbproBcKh ApyxecrBa.

4. Braxrop lluvu,trpoe Toxyues

Ktrvr 31-.12.2014 f. He nprrexaBa noBeqe or 25 Ha cro or Kanura/ra Ha rbproBcKo ApyxecrBo.

Ktrvr 31.12.2014 r. He yqacrBa B ynpaB!4rerHu / xonrporrr,r opraH!4 Ha TbproBcKl4 ApyxecrBa.

, 5poil axrprn
375
135

375
403

376
375
375
375
2r3
270

778

CrTrvta s leea % or per. KanHTaJt
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vfr "I4HBECT C'OHE MEHME)KMbHT" Afl
@hHaHCaB ortttir KbM 37 nexevepn 2014 r

y${BEeT *0t."{E
MEHr4&KMbF-{T

flo ,4oroeopr 3it ynpaBreHue 3a nephoAa 01 nxyapra - 31 4exervrepu 20!4 r., Yl ,,ly'neecr OouA MenraAxmtu/' A'Q e u3nraruro

Bb3HarpaxAeHhfl B pa3Mep Ha - 61 xhr. rte.

3a laatpLuaaue Ha npoBepKa h 3aBepKa Ha roAhurHur $nuancoa orqer 3a 20!4r. aa V!,,,lzlneecr Oon4 Mexr,r4xrvlunr''A.{ h rphre

Aorrf,BopHr,,t rfox4a e ,36paH oAhrop - Huxonait Mr,|xafiroe norunqes - BnhcaH B perr4crbpa Ha UHcrvryfa 3a AunnoMtipaH|4 eKcnepr

cqeroBoAr4re.n.4 B Sbnrapilr c ,{unlom Ns 0684. C uz6patua oA!4rop ca cup'{eH!4 fpax4aucxu AoroBopu or 21.17.20!4 r., Karo e

onpeAeneHo B'brHarpalKAeHue B pa3Mep Ha 500 7le. 3a oAHTupaHe xa V[ ,,l,luaecr OosA MenraAxrvtur''A,Q. 3a o4ur Ha AO ,,tlHBecr

Klaclax", ,{4) ,,l,lneecr Axrue" ra ,Q<D ,,l4neecr OoHA naphqeH na3ap" e onpeAe.fleHo Bb3Harpax(AeHxe no 1 x14,rl. ,tlB. Ha AoroBopeH QoHA.

B ql,rrhpaHr4'fe cyMil no AoroBopure e BKnoqeH AbrxuMr4tr Aaulx or 10% no qr. 43 or 3.["4@,fl.

flo ,AoroBoph 3al ynpaB.[eHHe 3a nephoAa 01 nnyapn - 31 AeKeMBprt 20L4 r.,Yp, ,,ViaBecr OoHA MeHn4xtulnr" AA e H3nnaruro

h3NOT3BAH H O14 HAH COB]4 I4HCTPYMEHT]4

!,pyxecraoro uHBecrhpa ceo6o4uure ch cpeAcrBa ocHoBHo e 6eecpovnu BroroBe h qeHH!4 KHuxa. CbrracHo HopMaThBHal? ypeA6a

ynplaBnrBauloro ApylKecr8o creABa Aa noprqbplKa MuHHMa.nHH /||VKBAAHV CpeACTBa, a HHBeCTrlqt4t/Te My ce orpaHl'lqaBar Ao Aeno3!',lrh,

,{1{K, ranorervH4 14.1!r o6ulhHcKu o6nnra\uu, aKquu, ArnoBe Ha AoroBopH!,l $on4ose V,[,,l,4naecr Oon4 Menu4xM'bHrJ' M He e

cKrrcqBa.no xeAlKil paulu cAenKH.

Apvxecrgoro He pa3norara c HeABhxuMa co6creeHocr.

OITI.O BOPH OCT]4 HA PbKOBOACTBOTO

CnopeA 6-ulraprcxoro 3aKoHoAarencrBo pbKoBoAcrBororpn6aa Aa npeAcraBn QnlancoelR or{er3a 8cflKa OhHaHcoBa roAhHa, Kofiro

Aa AaBa BflpHa H qecrHa npeAcraBa 3a cbcronHhero Ha ApyxecrBoro KbM Kpaf, Ha roAhHara u Heiluute QuuaHcoeu pe3ynrarH.

PuxoaoAcrBoro norBbp)r(4aBa, qe ApyxecTBoTo e npLilarano nocreAoBaTerHo aAeKBaTHa CqeTOBOAHa nOrVrURa' il qe npH u3roTBf,HeTo

Ha Qnnancoelre orqeTu KbM 31 4exenaepu 2074 t. e cna3eH npuHqr4nbT Ha npeAna3.tlhBocrTa nph oqeHKara Ha aKTHBl,4Te, nacilBHTe,

npilxoAhTe H pil3xoAl/Te.

pbt{oBoAcrBoro cbul,o raKa norBbpx(AaBa, qe ce e nphAbpxano KbM AeficrBau4ure MeMyHapoAHil craHAapr!4 3a 0r4HaHcoBa orqerHocr,

xaro duHaucoe,r4Te orqerh ca il3rorBeHil Ha npylH1\ilna na 4eilcraau-1oro npeAnpr1rr4e.

puroeo4ctuorcl e orroBopHo 3a RopeKTHoro BoAeHe Ha cqeroBoAHl,lTe pe.y,crpu,3a qenecbo6pa3Horo cronaHHcBaHe Ha aKTilBure u 3a

npr3AnpyeMaHero ta neo6xo4uMhre MepKH 3a il36RlBaHero ta orKpuBaHero Ha eBeHryanHil uoynorpe6u u Apyfr'l HepeAHocrH.
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yg ",4HBECT AOHA MEHkA>Kl'4bHT" M
rDutaucoe orqe-r Kt,M 37 Aereuepu 201.4 r.

6@0 mt+s
KWd nrtEst

OT't{ET 3iA ,OI4HAHCOEOTO CbCTOf HhE

AHT]4BH

Herrexyt4r axlrar
OOrc o6aaeexAaHe

Axrreta no orcpoqeH14 AaHblltl

Texyr4n axrnaut

l-{exuure KHt4x(a, orr{HTaHh no cnpaBeArhea crofixocr g neqa,n6ara

ut'u zary6zna

flapr r naprlnu eKBhBareHTu

Apyr!4 B3eNlaHHt

flpe4nrareuu pa3xoAl4

oEtllo AKT14R1,l

COECTBEII Kltnl4TM U n ACUBA

COECTBEH KITNUTA,I

Or:HogeH tan!tra,

Q4HaHCOB pe3ynTar

n,Ac14B14

Texyr4u nacreu

Trproacrut v l\pyru 3aAtrxeHt'lfl

Ttproecxu u l\pyrv 3aAb,nxeHhf,

o5l4o coEcrBEH KAnhTM U nACllBl4

EeIexKrl 3t.12.20L4r
BGN(000)

31.12.2013 r

BGN(000)

15

4 4

89

127

199

11b

22

224

6

358

372

405

(34)

415

434

405

25

430 371.

'J.L

J

434

ly'3nb.n H r,4rereH AupeKrop:

9aen xa C,{ tt flpe4craerneau.l:

t
372

.(ara: 01.03.2015 r

C'ucragurel:

'M/faaeen cveroeo4urel

3aBep!4, cbr.fl acHo oAt4TopcKl4 AoKraA
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YA "UJJBECT AOHd MEHI4A)I<MbHT" M
@uuaucoa ()T.ter KbM 37 AeKeMBpk 2014 r.

LlHsEfT CIOFrS
f\4EF-iL{&XMbt-{T

OT'I{ET 3A BCEOEXBATHI4fl AOXOA

Ouxaxcoer nprxo4r/paaxo4u

llpromrna B cnFraBeAnuBara croilnocr Ha qeHHtre KH14x{a, orq/raHr4 B

neqal6ara unt zary6ata

.Qpyru Suranco eu npuxognfpatxogu

npuxoAu 0T ocHoBHa 4efitocr

flpr,rxo4r,r c,rAoroBoph 3a ynpaBreHhe Ha QoHAoBe

o6qo nP[x0Al4

Prr3xoAu 3A AEiHOCTTA

Parsxo4u 3il MarepHa,nH

Pat3xoAr4 3i1 BtrtHtxHta lcnlrll

Paraxo4r,r clbp3aHil c Bb3Haf paHAeHllf,

Pa3xoAr4 3,a alnoprh3aqu!4

lpyrr pasxo4tt

016r{0 PA3XOAT4

flreqar6a (sary6a) or 4efixocrra 3a nepnoAa

llponnxa B orcpoqeHhre AaH'btlrl

0614 eceo6xeareH AoxoA 3a nepnoAa

lara: 01.[13.2015 t

C-usraeuret.n:

3;raepnr sbr,rl acHo oAt4TopcKr4 AoKraA

31-.12.201l r 31.12.2013 r

BGN(000) BGN(000)

(28)

1

256

229

6erexRrl

3

(1)

(271

(71

(88)

(145)

(3)

(108)

(42)

(8s)

(3s2) (L271

toz

(4)

62

3

59

143nb-nH r,1Te.neH Ail peKTop:

9ren xa C,Q u flpe4crae.nneaul:

Hl4pJlateJajMr}teB,+ec

":"- l4rnr<*iia& \
i" "l;lt.t$ ili:rnn*c'?s )
\-Ig-'l-,'T'j i :I - ?u9!--'



y,4 "UHBECT OAHfr MEHk#KMbtlT" M
OuaaHCoB ctrLr<ir KbM 31 gexenepn 241.4 r ffin ffiH'?

OT'T{ET 3IA NAPUqHhTE NOTOqh

flapuvuu noroLp,4 or ocHoeHa 4efiHocr

fl ocrunaenrR, cBlp3aHr't c KoHTpareHTu

llocrunlesnn DJ nuxsu

lhau.1anun,, cBrbp3aHh c KoHTpareHTh

ll,nau4auur,, cB]bp3aHx c Bb3HarpaxAeHHn

p,pyru napuvnr noroL{H Hero

HETEH NAPhqHH NOTOK OT OCHOBHAAEiHOCT

HETEH nAPU'{HH nOTOK OT OI4HAHCOBAAEiHOCT

flapurnu noroqr4 or t4HBecruquoHHa 4efiuocr

Vv,ee*nqnu a l-{ennu Knrxa
HETEH nAPUt{[H flOTOK OT l4HBECTl,lql,lOHHA

AEiHocr

h3MeHeHue H:r naphqHrre cpeAcrBa h exBuBa.neHTr

npe3 nepHoAa

flapuvnr cpeAcrBa h eKBr4Ba,neHTr4 B Haqa,noro Ha

nepuoAa

flAPl49Hl,l CPE,qCTBA Ll EKBI4BMEHTL| B HPAfl HA

nEProAA

.{ara: 01.0i3.2C115 r

Ctc.raer,,rre,n:

3L.L2.2OL4 r. 3t.I2.20t3 r.
BGN(000) BGN(000)

397

(1,121

(1ss)

(ss)

L07

30 (r.1s)

(11s)

ly'3nbrHure,neH AhpeKrop:

llex ra C.Q r flpe4crae.nneau.l:

EerexKx

247

1

(s0)

(8s)

75

30

22

(8)

22
127

AA
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OT'{ET 3A NPOMEH]4TE B COECTBEH],Ifl KANUTAN

Can4o 1 nHyapr 2013 r.

Otiq eceotixeerreu 4oxo4 20L3 r.

Can4o 31;lexrenaspr 2013 t.

O€iq eceotixeerreu 4oxo4 2014 r.

Caa4o 31 4exenapu 2O74 t,

.Qarra: 01.0.3.2015 r

Ct,craaure.n:

l,[aBeH cqeToBoAuTe,

3aaeprr cbrracHo oArrropcKl4 AoMaA

Co6creex Kanlrrarl OrHaxcoe pe3vrrar O6uro

BGN(0001 BGN(000) BGN(000)

(140)

106

(34)

59

l/l3nbrH r4re,neH Ail peKTop:

9rer na Cl r flpe4craerreau.l:

26s

106

371

59

405
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EH/t EIKK]'1 KbM Cr{ ETToBOAHATA nOnilThKA

1. O6qa uHQopMaq,rn 3a AefiHocrra

Ynpaerneaqo ApyxecrBo "ly'nBerct Oou4 MeHra4xrvrtnr'' Ap, e BnhcaHo B perrcrbpa r.ra CFC c peureHt4e 1/13.03.2007r. no

0.+3839/2007r no onilca na CfC. Ce4arru.lero q aApeca Ha ynpaBneHr4e Ha ApyxecrBoro ca rp. CoQran, paion Cpe4er4, yn.
"Ao6pyexa" Nq 6, er.3. Vnpaarnetau.loro ApyxecrBo uMa lilqeH3 H3AaAeH or KOH c Peuenre N9 290 - yA ot t4.O2.2007r. ,lHBecr
Oon4 Merrr4xrutHr A,{ (flpyxecrnoro) e aKqhoHepHo ApyxecrBo, tl uro atqyt He ce rbpryBar Ha 6opcara.

Perucrpaqunra Ha Apyx{ecrBoro e e rp. Co$ran, Peny6nraxa 9urapun cbc creAH!4r aApec:

Sunrapun, ry. CoQran

yr.".Qo6py4xa" Ne 6, er.3

Ce4aluqero Ha ApyxecrBoro, RtAero ce !,r3BbpuJBa ocroeuara 4eilxocr, e B rp. CoSran, Peny6lilKa 6brrap!,rn cbc cneAHufl aApec:

Srrnrapue, ry. CoQrn

ya."flo6py,4xa" Ng 5, er.3

Hanrrartr na ynpaBrnBaqoro Ap\/xecrBo e B pa3Mep xa 405 000 (veruprcroruu u net xuan+u\ reBa, pa3npeAereH Ha 4 050 (verrapr,l

xutAAAu ner4ecer) 6pon o6uxnoerenu 6egna.nrqnu aKqull c npaBo Ha eAuH rnac e O6u-1oro cr6panraeta c HoMUHa,nHa croixocror L00
(cro) reeaBcrKa,cneAnpoBeAeHor43BbHpeAHoOCHaaxquouepilreHa2S.OS.2OL2f.HaKoeroeH3Bbpr.ueHoyBen!4qeHt4e. Hanuraltr
Ha ynpaBnREau.{oTo Apy!{ecIBo e BHeceH il3r.lflro KbM MoMeHTa Ha BnucBaHeTo My B TbproBcKl4f perhcrbp.

.{pyxecreoro e perhcrprpaHo c npeAMer na 4efiuocr no cMr4cb.na na qr.86, ar. L or 3,QKl/Cf,nKil: ynpaBreHile 4efinocrra ua

KO.rleKThBHrl l/HBecThr-u4oHH14 cxeM!4, BK./llotll.iTe.nHo: ynpaBneHile Ha hHBecT!"/.\vuTe.. aAMhHucTpupaHe Ha AtroBeTe, BKrto'lhTerHo
npaBHh ycryfr4 H cqeToBoAHr4 ycnyril B-bB Bpb3Ka c ynpaBneHue Ha aKTHBuTe, AcKaHvA 3a ,rHoopMaqilfl Ha uHBecTHTOpt4Te, OqeHKa

Ha aKT[Bl4Te A v3qVCAABaHe qeHaTa Ha Af.nOBeTe, KOHTpO' 3a Cna3BaHe Ha 3aKOHOBT/Te V3rCKBaHUA, BOAeHe Ha XHilraTa Ha

npilTexaTenilre Ha AR.noBe, B cryqahTe Ha r43BbpuJBaHe Ha AeilHocT no ynpaBreHhe Ha Ko.fleKThBHa HHBecTrql4oHHa cxeMa c

npon3xoA ilr Apyra AbpxaBa q.[eHKa, pa3npeAereHr4e Ha AHBI,{AeHrA A ApYru nrau4aH!4f, lit3AaBaHe, npo4ax6a u o6parro
h3HynyBaHe Ha AFroBe, h3nbrHeHue Ha AoroBopt4, BoAeHe Ha oTqeTHocT; MapKeThHroBH ycryr!{.

OopMara Ha cilcreMara Ha ynpaBneHhe na flpyxecreoro e eAHocreneHHa. ynpaBurenHur opraH Ha V,{ e Cteer Ha AhpeKTopure B

4-.{reHeH cbcraB, cpeA Kor4To npeAceAarer, v3ntn+ureneH A!4peKTop r,,r '{reH - npeAcraBnrBauq ,Qpyxecreoro 3aeAHo c

il3nb.nHr,{Te nHhf AupeKTop.

ApyxecrBo'ro nonyqaBa pa3peueHue 3a H3BbpuBaHe Ha 4efinocr xaro ynpaBrnBau.{o Apy}xecrBo, ra4a4eno or Koruucunra:a Quxaxcoe
Ha43op.

Ocnognara 4efixocr Ha yA ,,L1HBecr Oon4 MeHn4xnrurr'' A,Q ce r43pa3flBa B ynpaBneHhero Ha AoroBopH!4 Qon4oee, hHBecrupaulr B

L{eHHH KHU}Ka Ha SbnrapcKara <Don4oea Eopca.

2001 ro4uHa e nbpBara ro4rna or- 4eixocrra Ha Vnpaa,nnaau-1o ApyxecrBo "l4lBecr Oon4 Menra4xnaur'' M. B Havaaoro Ha Meceq

oK[oMBpr4 na 2007r. ApyxecrBoro opraHh3hpa !4 craprhpa 4einocrra Ha rp!4 AoroBopuu Son4a -,{O,,l4raecr Arrue" u AO,,l4HBecr
Knacux" r,r llO ,,hnaecr Oon4 flaprrver f1aaap".

p,O "lzlusecr Axrue" e opraHt,t3r4FraH no peuJeHue Ha ynpaBurerHr,rn cbBer Ha yA "l4HBecr Oon4 rueur,t4xMbH/' M c nporoKon

N95/30.03.i1007 roAVHa, norBbpA€rHo or Ha4sopnrR cbBer c nporoxo n Ne6123.04.2007 r. Oon4tr e BnucaH B perrcrbpa no vr. 30, ar.
1, r. 5 or 3KOH c peueHue na KonnucuRra Ns 42-AO or 17 aerycr 2007 r.

.[orosopnunr $ox4,,lzlHBECT AKTI,1B" e KoneKrraHa HHBecrrqr.roHHa cxeMa or orBopeH Trn no cMr,lcb/'la Ha q,n. 5, an,2 u 4 u,aa. 6 ot
3Alil4CAnKh il BbB Bpb3Ka c 5 1., r. 10 or .fl,onunnre,0Hure pa3nopeA6h Ha 3AKl4CInKil, Korro ce sb3AaBa c qe,n KoreKruBHo

uHBecrilpaFre B npexBbpreeMu LleHHr4 RHW+<a nAV Apyrv r.nKBVAHr4 OilHaHcoBr4 aRTABV no v.n. 38, al. 1 or 3.{Kl4CflflKlA v Aa napvv'Hu

cpeAcrBa, Ha6paHil rpes ny6lrrno npeAnaraHe Ha Af,roBe, npil KOerO rHBecrr,rpaHero ce ocbu.{ecrBf,Ba Ha npHHqHna Ha

pa3npeAeneHile Ha pilcKa.
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AO "I/HBECI AKTI,4B" He e rcpuAt4qec(o ruqe. 3a nero ce npr4rarar paanope46ure Ha pa3Ae, XV ,,flpyxecrao" or 3axona ga

3aAbrxeH4era il AoroBopt/re, c r3RnEqeHile Ha qr.359, an.2u3, qr.350,362,ttr.353,6yxera utn.364, AoHonKoro I
3AKl/CAflKh utu a llpaauna xa p,O ,,!,IHBECT AHTI B" He e npeABuAeHo Apyro.

lO ,,ly'neecr Prracux" e opraHu3!4paH no peueH!4e ua VnpaeurerHhf, cbBer na Vl "ly'ueecr <Dolr4 rueru4xMbH/' M c nporoKon
Ns5/30.03.21007 roAr4Ha, norB'bpAeHo or Ha4:opnun cbBer c nporoKo n N96/23.O4.2O07 r. Oon4rr e Bnr4caH B perucrbpa no vr. 30, a.n.

1, r. 5 or 3K,OH c peueHile ua Konar,|crnra Ns 43-AO ot 77 aeryr| 2OO7 r..

AO"I'fHBECTMACl,lH"e Ko.[eKTxBHailHBecruqr4oHHacxeMaororBopeHrr4nnocM]4cbrauaul.5,an.2u4ravl.6or3.QKlzlCArrRVv
BbBBpb3Kac 51,r.10or.{Por3llKl4C/,nKil,Konrocecb3AaBacqenKoreKrhBHohHBecrupaHeBnpexBbprffeMuL{eHHTRHV>+taunvi

Apyr!4 nr4KBr4AHu SuHarcoer aKrHErll no vr.38, ar. l or3lKl/(,{flKVuF,anaputnn cpeAcrBa, ua6parr vpea ny6,nuvro npeMaraHe Ha

AR.flOBe, nprl KOeTO l,iHBeCTilpaHeTCr Ce OCbqeCTBnBa Ha npnHtl!4na Ha pa3npeAereHhe Ha pilcKa.

AO "l4HBECl- MAChK" He e ppHAl4qecKo nuqe. 3a xero ce npr4narar pa:nope46rre Ha pa3Ae, XV ,r{pyxecreo" or 3axora ga

3aAt xeHunrall AoroBopure, c il3KrroqeHhe na qr.359, an.2u3, qr.360,362,qn.363,6yxeu"e" u"r" u,rn.364, Aoxo.4xoro B

34Kl4CAn Kil unu e llpaauta Ha ArO,,li4 H BECT MACI4K" He e npeABuAeHo Apyro.

AO,,l/HBECT OOHA nAPiltlEH tlA3AP".{oroaoprunr $oH4 ce opraHr43upa r,l ynpaBrnBa or Vnpaerneau.qo Apy)xecrBo ,,hnaecr Oor4
Menu4xmtnr'' Ap,, noryvuro pa3peueHile 3a h3BlpurBaHe Ha ra:r 4efirocr or KOH c PerueHue Nq 290-yA or 14 Qeepyapu 2007r.
npu ycttoB4{ra !4 no peAa, npeABuAeHr4 a 4eficraaqunr roraBa 3nnqK u noA3aKoHoBilTe HopMaruBHu aKToBe no HeroBoro

nphrafaHe.CpeLueuurHaKOHNll 427-AOOT13 lOHl/20L3r.caoAo6peHr,r ra4eficreaqracborBerHoflpocnexl flpaeralarana,{O,
[lpaenlara 3a oqeHKa Ha noprQeilla t,l HerHara crofinocr ua aKTilBhre Ha ,{O r flpaBhrara 3a oqeHKa h ynpaBreHre na ptcxa xa.{O.

AO,,t/HBECTOOHAnAPilqEHnffiAP"e KoreKruBHacxeMaororBopeHrhn3ahHBecrllpaHenpeuMyulecrBeHoB,tHcrpyMeHrhHa
napi4qHr4e na3ap, Ko!4ro orroBapffr Ha Kphrep!4ure Ha uHcrpyMeHTu Ha napwtHu[ na3ap, onpeAereu e !upexruea 2OO9/65/EO uau
BAeno3r'frr4 B KpeAhrH14 vHcrury\Mu, orfoBapnu.{r4 Hav3vcKBaHuATa Ha 3aKoHa r flpaeuaara na Oon4a.

l,lnoecrtqllrluHara qen ua Oon4a e Aa noprqbplxa rraBHxqara ra Qon4a h Aa oc!{ryprBa Bb3BpaqaeMocr 3a ilHBecruropllTe,

cbil3MepHMa c rhxBeHuTe npoqeFrTH Ha ilHcTpyMeHTilTe Ha napH'{Hr4fl na3ap, KaTo l4HBecTLil.{r4RTa Ha UHBeCThTOpl,4Te He Ce nor3Ba c
rapaHqhf,Ta Ha 6aHxoern Aeno3hl.

Ha 09 lOlu 2013 r. 3anoqHa ny6rr,rvHoro npeAraraHe Ha ARnoBe na 4oroeopxun Qox4.

2. Easa 3a u3rorBf,He Ha roAuurHt,te Q,rHaHcoB orqer

CqeroBoAHara nonurvla e pa3pa6oreHa B cborBercrBre cbc 3aKoHa 3a cqeroBoAcrBoro, MexAyHapoAHhre craHAapru aa Qrxancoaa
orqerHocr (MCOO) v3AaAeHu or Honnureta no Mex4ynapoAHh cqeroBoAHt4 rraHqaprv (KMCC) r,r ny6nrxyeaxrare pa3flcHeHun or
flosronHuun KoMurer no pa3flcHeHul (l-lKP), npueru 3a np!4naraHe B EBponeficKun cbto3.

Oruernocrrir B ApyxecrBoro ce ocbulecrBrBa Ha ocHoBara Ha AoKyMeHTarHa o6ocHoBaHocr Ha cronaHcKl4Te onepaqr4u u $awu, npu
cna3BaHe Ha npilH4rnilTe Ha npeAna3,nHBocr, cbnocraBr4Mocr MexAy nprixoAr4 u pa3xoAh, npeAxMcTBo Ha cbAbpHaHilero npeA

$oprvrara !4 3ana3BaHe nph Bb3MoxHocT Ha cqeToBoAHaTa no./rhTr4Ka oT npep,xoAHl4fl oTqeTeH nep!4oA. cveroao4nara no/|l[fv{a u

orqerHocr ca 5azupauu Ha ocHoBlrure cqeroBoAHr4 npuHLlilnil, Bt43upaHu g .t.n. 4 or 3axoHa sa cqeroBoAcrBoro. llonutuxata e 6una

noc.neAoBarerHo nph,naraHa, ocBeH aKo u3phqHo He e ynoMeHaTo Apyro.

Ourascogure orqeril ca H3rorBeH/ nph cna3BaHe npilHl{ilna Ha xcropxqecKara qeHa, B 6bnrapcKh reBa

2.1. ffponnnHa B cqeroBoAHara nonurnna ta npeKnac]tQnxa4uu

Hoar n rgnnexeHrr craHAaprlr

Hspta MC<Dll tt KPMCOOrt,rlKyBaHilR Bre3r'v, Kor4ToAa Brr3arB cr,ira 3a n'bpBrl nrraa QruarcoBara roAr4Ha 3anoqBau.{a Havrrvcllreq
01 rHyapu '.|O'J,A, xouro Aa uMar cbqecreero sta4eficrBile Bbpxv Qutaucoerre or,lern
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l43rvresesr craHAaprx

To:tl Qtlxancoe orqere u3rorBeH rsbr.nacHo npuerara cqeroBoAHa notvrn|.a B nocneAHr4n roAuueH Qutancoe orqerxtpr 31

AeKeMBpH i1013 r., c l43K.IltoqeHre Ha npuraraHero Ha creAHhre HoBt4 craHAaprv, t43MeHeHVA Ha craHAaprh u pa3AcHeHAA:

Hoeu u rameHeHx craHAapru

Cle4uure craHAapr!4 ca np!4erv 3;t nbpB,4 ntr:a $uHatcoBara roAuHa, 3anoqBau.{a ua I aayapu 2O!4 r :

o ly':3menerrln e MCOO 10 " Honcoarap,rapanu Qraxancoer or.rerr "

o lr1:snleHeHr'tn e MCOO 11 "C-seAilecrnu aHraxuMeHru" u MCC 28 ,,l4neecruquu B acoqur4paHu h cbBMecrHr.t npegnpuatua"
o l4:lmeuenun e MCOO 12 " OnoeecrreaHe Ha Ae,noBe B Apyrh npe4nptRrur "
o Vl:rrvrenenra e MCC 32 - KomnenolpaHe Ha frnancoer aRTuBu v Sunalcoau nacuau
o [zl:3mexenuRTaKbMMCC36,"O6eaqexxaHaaRT[Br4'' ,3acrraronoBecrRBaHhrcBbp3aHilc Bb3craHoBlrMaracrofinocrga

H r:dh Ha Hcoe14 arrvBrl.
r h:lnnexexua a MCC 39 - Hosaqua Ha AepuBar[BH H npoAb,n]RaBaHe Ha orqr,rraHe Ha xeAxnpaHero.
o KPMC@O 2L . ",{antr-lr,t ", ycranoenea cqeroBoAHoro or'-lilTaHe Ha 3aAbnxeH!{e 3a nnau{aHe Ha raxca , Kof,To He e AaHbK

o6u.l4oxo4.Pa3tcHeHheropa3rrexAaroecr6rruenopaxAa 3aAb,nxeHHeroAacennaqaraKcara,uxorarorpn6sa4ace
nDU3HaBa nacuB.

flpomexure He oKa3Bar gblqecrBeHo et:4eilcreue e-upxy SrnaHcoB!4Te orqerh

Hoer craxg,aprr u pa3rcHeHhr, Bce otqe He ca nphetu 3a npuraraHe

Hoau cran4aprvvv3MeHeHVA Ha craHAaprh H pa3rcHeHHR ca B cr,na 3a roAxuJHl4 nepvoAr/'t 3anoqBau{, c,ne4 l nnyapu 2OL4r.,nHe
ca 6uau npilnoxeHu npi,4 h3forBflHero Ha ro3, Qrnancoa orqer - He ce oqaKBa npuraraHero HM Aa HMa 3Haq!4Te,neH eQexr etpxy
ouHaHcoBhre orqeTh:

o MCOO 9 "Oilxaxcoeu tncrpynelru", HacoqeHa

np!43HaBaHe na Qunancoau aKrvBut4 $uuaxcoar nacvBvt.

KrM KrachQr,4r-lupaHe, u3MepBaHeTo u

Hnma 4pyrr,t MCOO ranra KPMCOCI pa3f,cHeHr4r, Kor,4To Bce ou-{e He ca Bte3r'u B cr,r,na, Kor4To 6uxa ce oqaKBa Aa uMa cbulecrBeHo

BJr4AHtne et.pxy QrnaxcoBl,rfl oT{eT.flponannara B cqeToBoAHaTa nontiruKa ce npunara peTpocneKTilBHo. EQexrur oT npuraraHeTo e

npexracuQut4rpaHe Ha ynpaxHneMrre Sunancoeu hHcrpyMeHru, eMVTVpaHV orOoHAa, or nacvBu e co6fisex Kanura.n.

2.2. CuuqecrBeHh cqeroBoAHx npeqeHRu,npu6nngurennu oqeHx,r,r npeAnorox(eHht

lzlgroresxeto Ha OilHaHcoBl,lt ort{er Ha,nara pbKoBoAcrBoro Aa HanpaB!4 npu6nv3urenlu oqeHKrl r,4 npeAnonoxeHhA, Rovro BnuAAr

Ebpxy croilHocTra Ha oTqeTeHhTe eil/'rvBt v nacuB4, h onoBecrflBaHero Ha vcnoBHl4 a(Tnal/' n nachBr,4 KbM AaTaTa Ha 6alanca, xarro u

Bbpxy oEereHilre np!4xoAH H pa3xoAl4 3a nephoAa. oarruqecxrre pe3yrraTu B 6bAeqe Morar Aa ce pa3nilrraBaT oT HanpaBeHxTe

npu6nuutennu oqeHKr4 h pa3rilRara Aa e cbu4ecrBera aa QuHaucoBhfl orqer. Teau oqenxn ce npepa3rrexAar peryrlpHo H aKo e

neo6xo4nma npoMf,Ha, noc,neAHara ce ocqeroBoAnBa B nepuoAa, npes xofiro e craHa.na r43BecrHa.

2.3. flprarnr4un Ha AeilcrBar4oro npeAnplterue r o6e3qeHxa Ha arrnBn

OhHaHcoau're orqerh ca u3rorBeHu Ha nphHr.lhna ra 4eicreau.lo npeAnp[FTue, xoilro npe4norara, qe ApyxecrBoro u.{e npoAbnx!4

AefiHosrra cu a o6oapumo 6t4eqe. St4eqara 4efinocr Ha ApyxecrBoro 3aBrlcu or 6il3Hec cpeAara, xaKTo 14 or o6esneqaaaHero xa

Qrnancnpane orcrpaHa Ha Hacronulhre r 6t4eu4u co6creenrqr !4 hHBecrltroph.

npe3 nepiloAa 01 nnya pn 2014 r - i|1 4exeMBpH 20L4 r. ApyxecrBoro orr{r4ra neqar6a I pa3Mep Ha 59 xun. ne. f1 pea 2013 r. orqereHara

neqar6aeBpa3MepuaL05xN.n.ie.Kurvl 31 4exenaapra2014r.o6u.loHarpynaHaraneqar6a e25xua.ne.

OuHaHcogure orqeril ca il3rorBeH{4 Ha flpr,rHr.l!4na na 4eilcreau.qo npeAnphrrile, xofiro npe4norara, qe ApyxecrBoro qe npoAbrxr4

AeilHocrra cr4 B o6o3pr,4Mo 6t4euqe. SbAeulara AeiHocr Ha ApyxecrBoro 3aBr4cl4 or 6raHec cpe4ara, KaKTo r,,r or o6egneqaeasero xa

Qunancupane or crpaHa Ha Hacroflu{rre n 6t4eu4u co6creenuqr r4 uHBecrhropr4.

fornnno nep'o ca pa3xoAhre 3a B'b3HarpaxAeHt4fl il pa3xoA, 3a ochryphrerHh BHocHr,4 cbrnacHo KCO, 3axona 3a 3ApaBHo ocnrypfiBaHe

Ha cnYn<rrenvre no TpyAoBt4 npaBooTHor.leHhF, AoroBopl4 3a ynpaBreHhe il rpax{gaHcKr4 AoroBopr4 v ocvrypure/|Hn BHocKu 3a cMeTKa

na pa6oro4arur ca n.nareHu !46 xnn. ne.
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2.4. Crpyxrypa Ha Kan,trara

Hw 31'12'2014 r. crpyxrypara Ha Kanhra.na e cbcraBeHa or al\av, co6crseHocr xa 12 Qra:u,recxra ruqa, Bcnxo or Kol4To nphrexaBa
no-Marxo o'r IOlo.

B ctcraea Ha cbBera Ha AilpeKTopure BKrroqBa :

Mr,r pouas flerpoe Ceelteecxlr
At ato nti l-eo pruee Feopues
But<topua Cseroc,naeoea Tpannoea
Buxrop.Qumurpoe Toxyuea

,Qpyxecreo-ro ce npeAcraBrflBa or:

Mnpoclaa flerpoa Ceerrreecxu

Brxroprr Cgeroclasoga TpanHosa

.{pyxecraoro ynpaBrflBa Kanurata cil raKa, qe Aa ocuryph:

- cna3BaHe Ha 3aKoHoEt4Te v3ucRBaHuA orHocHo co6crseHr4n Kanura, v ,vRBnAHule cpeAcrBa Ha ynpaBnrBau.lure
Apyx{ecrBa;

- QyHKqt4oHhpaHero ch xaro 4eficraaqo npeAnpuf,rue;
- MaKCr4MarHa Bb3BpaqaeMocT 3a aKL{HOHepilTe, qpe3 onTilMu3aq!49 Ha CbOTHOtreHreTO Me}KAy Abril Kan!4Tan

(etsepaulaeuocrra Ha hHBecltpauuR xanural).

L{erra Ha Ptroeo4creoro e Aa noAAbpxa AoBephero Ha hHBecrrroprre, RpeAuropr,rre h na3apa H Aa rapaHr!4pa 6r4eu4oro pa3Bilr4e
Ha ApyxecrEroro.

Puxoao4craoro Ha ApyxecrBoro onpeAers pa3Mepa ua neo6xo4unvA Ranuran nponopllroHarHo Ha HuBoro Ha phcK, c xofiro ce
xapaKTepu3uparoTAerHilTe4eilocrr. flop4tpxaHero !4 Kopr,,rfl,{paHeTo Ha Kan!,traroBara crpyKrypa ce !43BbpuJBa Brf,cHa Bpb3Ka c
npoMeHuTe B ,4KoHoMilqecKVTe yg1oBl4fl, KaKTO h B 3aBhcl4MOCT OT H]4BOTO Ha puCK, nphcbu-lo Ha CborBeTHhTe a|.rvBu, B xoHTo ce
hHBecrupa. Ocnoanrre HHcrpyMeHTh, Kor,tro ce il3non3Bar3a ynpaBneHHe Ha KanilTaroBara crpyKrypa ca:

freu4eHrHa norrlrtiKa -' Vnpaarneaqoro ApyxecrBo He e pa3npeAe/lAno AVBVAeHtn sa 2OI4 r. nopaAu Qarra, ve e
oFrereHa aary6a, earr4no 3a 2013 r. u 2071 r. flpe: 2009 r. cuuqo He ca pa3npeAenlHt Ausu4eHrr4, B'bnpeKh qe

ApylKecrBoro t/iMa peilru3t pana neqar6a. B pa:rvrep Ha 24 xvr. re. 3a 2008r. u 20O7r. c-bulo He ca pa3npeAenrHil
AVBV AeHrv nopaAu orq€rTeua cveroao4na :ary6a.
flpo4ax6a Ha aKTilBt4, rc qel HaMarRBaHe Ha HuBoro Ha 3apbxHflnocr r,l 4p.- VnpasngBau{oTo ApyxecrBo HrMa
3aAbnxeHr4F xttn 6anxu no4 Sopnnara Ha 6aHxoe!4 KpeA!4T14. Vnpaeraeauqoro ApyxecrBoro HMa Har!4qhe Ha co6craeHu
nalchtrHl4 eKBr4BareHru B pa3nrau4arerHa cMerKa il Aeno3HrH, KoHro KbM 3t/!2/20I4 r. ca B pa3Mep Ha !27 xvr. AB., a
R\i^ 37/ L2/2013 r. 22 xu n. ne.

Bcnvxu peueurg 3a npolneHH B Ta3H HacoKa ce B3eMar npil orqhraHe ua 6alanca MexAy L{eHara il pucKoBere, npxcbu.p4
H a pa3.[ !4'r H r,,rre r,r 3To'r H 14 u,]4 n a <f u n a n c lr pa n e.

ffpea 2014r. ApyxecrBoro e yBerhqr4no h nop4bplxa pa3Mepu ra co6crgeutn KanHTa.n u rrVKBuAHuTe cpeAcrBa B

cborBercrBHe cbc 3aKoHoBt/re h3!4cKBaHttt cbr.flacHo HapeA6a 44 na KOH. Rw3U72/2O74 r Vnpaelneau4oro ApyxecrBo
r4Ma ocHoBeH Kanurar B pa3Mep ta 405 xun.,ne. u co6crgeH Kanura.n no cqeroBoAeH 6anaac a pa3Mep aa 430 xun. ne. ,
KaTo HopMaThBHr4Te il3LlcRBaHNn ca co6crgeHuA RanvTat Aa He naAa noA.neBoBaTa paenocrofitocr na 125 xuln4r,r eepo
utvr 244478,75 nB. KbM ?ltlt2/2014r. co6creeHhr Kanura, cbrracHo orqera 3a Kanr4raroBa aAeKBarHocr 14 ,rthKBr4AHocr e
43Oxua. rB. H e c 1,91 ntrr noBe'{e or HopMarr4BHo onpeAeleurr. Ctu.qo rrt,n3ll12/201,4r. uma nuxeugHr cpeAcrBa noA
oopMara Ha napHqHu cpeAcrBa B pa3nraqarerHa cMerKa B pa3Mep na 100% npu H3l,4cKBaHe ot 9O/o unu c 1,08 ntfl,t
NO BEqE OT HOOMATilBHI4TC r3VCKBAHUA.

o

a

a

a

o

a
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2.5. fluarorpaiHn MarepuarHh aKrltBt4 (AMA)

.{tlrorpafinltre Marepua,nHil aKTrBil ca npugo6utute h npurexaBaHh or ApyxecrBoro ycraHoBeHu HeeHHaHcoBH pecypcl4, Kor4To
orroBapnr Ha creAHure ycnoBua'. HMar HarypanHo-Beu-(ecrBeHa Qoplra; r,renol3Bar ce 3a AocraBKara Ha yc^yru u1u 3a
aAM,f H hcrparuBHu \eAV; oqaKBa cr3 Aa 6t4ar usnolleaH r{ n pe3 noBeqe or eAil H orq ereH neploAV umar crofi uocr n pu n p14o6raaane
na4 700 (ce,4enncrorrn) resa.

ltlrorpailnrre Marepr4arHrt aKTHB!4 ce orqilTar no L{eHa na npu4o6uaane, HaMareHa c aMopr[3al{!4tra. l4cropu,recxara qeHa
Bx,/roqBa AHpeKTHhre pa3xoAl,4 no npr4o6ueale Ha aKTuBt4Te.

,{t.nrorpafiuure aKTHBh ce aMoprn3upar no nuneituua MeroA no creAHilTe aMopru3aq!4oHH14 HopMr4:

Korunrcrpr u coQryep
Hemarepua,nuu 4tarorpafi Hu arrt,teu

EUR =

2. 7. BEerrna n uA or RrueHTvr

50.o0%

55.557o

2.5. flapuuxH cpeAcrBa ,t eKBHBaneHrt,l

3a qeaure Fta or{era 3a naph'{Ht4rtt noroK, napuqHure cpeAcrea BKrroqBar napu no 6asxoeu cMerxr4 14 napuqHure cpeAcrBa no
6aHxoeta Aeno3xr]4 - Kparxocpor.tHH nuRBuAHu vHsecrvyl c naAex Ao rpl/ Meceqa.

<Dnxcunr Ha HflKor4 Ba.nyrr4 KbM 6tlrapcxnn .fleB KbM 3I.1.2.2014 r
1.95583 r8.

BseNlaHr4sra or KrueHru ce orpa3flBar no Qaxrypr.rara nu sroiHogr naMa.neHa c npoBr43hf, aa o6e:qenxa. flpoeuauR sa o6esueHxa ce
npaeu a cly'lai, qe cbu{ecrByBa o6c'xvero 4oxa3arencrBo, qe ApyxecrBoro HrMa Aa 6t4e a cucrontr,re 4a ct6epe BcH'{Kt4 Ab,nxHMt
cyMl4, cbrnacHo n'bpBoHaqarHrre ycroBuf, no orHolueHre Ha cborBerHh.fl paaver. Cyruara ua o6eaqeHxa e pa3ruKara MexAy
6alaHcoeara h Bb3cTaHoBhMa ctr)fiHoct RofTo npeAcTaBrfBa HacToru.{ata croilnocr Ha napil'-{Hl,tTe noTot{h, AhcKoHTypaHa c
n a3apeH nrxBeH n poqeHT n pr4roxHM 3a cxoAH r,l K.nu eHTU. BSen aH r4nra H a ApyxecrBoro ca or.{o hH eefi Axrr4 e ra ,Qo l4n eecr Knacux
u Ha .4O 14HBecr Ool14 flapraven na3ap BbB Bpb3xa c ynpaB.fleH!4ero Ha aKr[Bt4re unn . Bgemarero orAoBepr4renil e or KaHce.nHpaHero
Ha cAe.nxara 3a noxynKa Ha aKq!4r,,t cr Br4HeKc CraenHqr{ - o6eaueneno 50 %,

2.8. 3a4unxeHltn no neHcuoHHo ocurypeBaHe

c Ooxdoee no coquonHo, neHcuoHHo u tdpaenoocuzypneaue
,{pyxecraoro e AnbxHo cnope4 6t,,rrapcKoro 3aKoHoAarercrBo Aa npaBu BHocKh B neHcuoHeH eoHp/ ynpaBrnBan or flpaenrelcreoro.
Te3u gnocxu ce npx3HaBar Karo pa3xoA B nepr4oAa, :a xoilro ce orHacf,T.

3adumxenun no neHcuohtHo ocuzypnaoH e

B cuorgercrsue c gneu 222, aauten 3 or Ko4exca Ha rpyAa, e cnyvaft Ha npeKparnBaHe Ha rpyAoB AoroBop c pa6outx, xofiro e
AocrvtHa,. neHctloHHa Bb3pacT, He3aBucl4Mo or npl4t{li,lHaTa 3a npeKpaTRBaHero, na pa6orxuxa rpn6ea 4a 6t4e u3nraTeHo TpyAoBo
Bb3HarpaxAeHue 3a cpoK or 2 ueceqa, a axo e pa6orrn npH cbu-l!4n pa6oro4aren npe3 nocneAHure 10 ro4unr or rpyAoBrn My
cralK - uMa npaBo Ha o6eeu.lerenne B pa3Mep na 6pyrxoro My rpyAoBo Bb3HafpaxAeH!4e 3a cpox or 6 treceqa. O6esqereHue no
Ta3u aruHeR Moxe Aa ce h3nrau.{a catno ae4nrx.,{pyxecrBoro He e Hat{Hcrllro npolu3uA 3a eBeHryanHil pa3xoAt4 npl neHcr,toHHpaHe
Ha cBol4 cnyx<ntenvttil Karo e npeqeHhlo, ve eQerrtr etpxy Qranancoerre orqeil u4e 6t4e He3HaqHTereH.

2.9. l-lpuexaBaHe Ha npltxoAl4

flpttxo4rre npeAcraBrf,Bar cnpaBeM!4Bara crofinocr Ha noryqeHoro tan14 nonyqaeMoro nocrbnreHHe or o6rqafinara 4einocr la
flpyxecreorrr. llpuxo4ure ce npH3HaBar Kaxro cneABa:

. npoAax6u Ha ydyrul
flplxo4rre or npeAocraBeHn ycryru ce npr43Hagar B orqerHhr nepuoA, g rofiro ca h3B'bpueHu, xa 6aaara Ha creneHTa Ha
u3n'brHeHhe, onpeAeneHa Karo flpoqeHT Ha H3Bbpr.!eH!4Te ycryrt Ao MoMeHTa or Bchr{xh ycnyrH, Kor4To rpn6ea 4a 6t4ar
n peAocTa BeH h.
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. flprxoAll orrrxgl,r
ll puxo4rre or .rtt4xBh n o pa3nrau4are.nH h cMerKh A Aeno3vtrv ca ocqeroBoAeH u Raro npvxoAl r/ Raro B3eMa H HF cbr4acHo n o,nyqeH h
norBbpxAeHuR or SaHKure, B Kol4To ca BnolxeHr4 naphqH!4Te cpeAcrBa. Ktrvr 31 AeReMBpl4 2014 r. xnrvra Haqt4c.fleH, B3eMaHht
cBbp3aHrl c nuxBt , 3au4oTo HbM noco'{eHaTa AaTa rHXBhTe no pa3nrau{aTerHuTe cMeTKh ca nrareHu oT cboTBeTHaTa SaHxa ,e xoRro
ca pa3Kpr4Tu pa3nrau4aTe.nH!,rTe cMeTKr.t.

2.10. Cet,psaHu nut1;a

3a qerra Ha H3rorBflHero Ha Hacrotu-{hnr roAhlleH Qranancoe orqer aKqt4oHepuTe, cnyxhreru Ha pbKoBoAHh nocroBe h q,neHoBere

Ha ynpaBhre,nH!4t cbBer H HaA3opHtlr cbBer, KaKTo n 1lugxu r{,[eHoBe Ha rexHhre cerueficrea, BKrrcqurerHo x ApyxecrBara,
KoHTponup:rHH or Bcr.rKtt roperar6poeuruuqa, ce cMnrar u ce rperrpar Karo cBbp3aHu lr,lqa. B paMxure Ha HopMarHara cronaHcRa

4einocr ce oc'bu.{ecrBnBar peAHqa cAenRH c}c cBbp3aHu 
'|u\a, 

Kouro He ce pa3ruqaBar or HopMarHara rtproBcKa npaxrraxa. ,{O
ly'HeecrAxrlta h AO l,lHBecr Klacux tt ,{<D ly'neecr Oou4 flapuren f'lasap ce cqhrar 3a cBbp3aHh c ApyxecrBoro rHL{a.

2.11. Orcpo'{eHu AaHbqn

laxtxtr ete Qunancoeure orqer!4 e Haq,4creH B cborsercrBhe c 4eficreau.1oro 6tnrapcxo 3aKoHoAarercrao.,Qautrur 3a nepuoAa e
r43qucreH Bt,3 ocHoBa na o6laraemara neqal6a 3a nepr4oAa, '{pe3 np[raraHe Ha AaHbqHrTe cTaBxv B ct4Jta K'bM AaTaTa na Quxancoern
orver..Qpyrlrre 4llxr4Mu AaHbL{r,l c:e orqurar B pa3xoAhre 3a Aefinocrra.

Orcpover AaHbK ce HaqucrnBa no 6a,naucogt'tR MeroA 3a Bcilr{Kil BpeMeHHt pa3nt/1tu, Bt3H!4KBau-ir4 MexAy AaHbqHara ocHoBa Ha

aKTrfBl,4Te v nacuB4Te u 6aaancoeaTa uu crofixocr ate Qunaucoeure orqerh. llpu nzlucnaaaHe Ha orcpoqeHure AaHbLlu ce il3no.fl3Bar

AaHb'{Hhre crasxu, 4eicrea.n!4 KbM Aarara Ha cbcraBf,He na 6aranca, Kohro ce orHacsr 3a nepuoAhTe Ha o'{aKBaHoro o6paftro
nponBreHhe Ha AaHb'rHuTe BpeMeHHil pa3[uKu.

,{attxtr erpxy nela,n6ara, r43qhcreH Ha 6asa Ha npH.noxl4Moro AaHbqHo 3aKoHoAarercreo e Suraprn, ce npil3HaBa Karo pa3xoA B

nepuoAa, a xofiro ce reHepilpa ne,{aa6ara.

Orcpovextre AaHbqHh aKTilBil ce npu3HaBar B creneHTa, B KoflTo e BepoRTHo Ha,nh'ruero na 6t4eqa o6,naraerua ne,lal6a, TaKa qe

AaHbqHhre $peMeHHlr pagAVRV 4a r5t4ar uano.nseanu.

Kttvt 31 4exemepu20L4 r. lpyxerraoro hMa Haqrc,neHu orcpoqeH, AaHbqr4 B'bpxy npoBh3rrpaH!,t pa3xoAl,4 3a Heu3no.n3BaH nrareH
roA,4ueH ornycK Ha cryxhrernre, xofiro e e pamxure Ha HopMarueHo onpeAe/reHun Mr4Hl4MyM, KaKTo r,,t Bbpxy He npucnaAHara AaHbqHa
zary6a.

2.L2. Cnptaeepp n Ba crofi Hocr

SaraHcoeara croisocr Ha Qrxaxcoaure aKTrBh v naculu c naAex B paMKHTe Ha c.neABau.{ara Qranaxcoea roAHHa ce npueMa, '{e
npu6 luxaea rf, xH ara cn pa Be4lluBa croil Hocr.

Ynpaelnsauloro Apyx{ecrBo npu/].ara npoMeHure e MCOO 7 ,,Quaaacoau uHcrpyMeHru: onoeecrnsaHe", B cv'|a or 01.01.2009 r.

,{pyxecreoro xnacuQu4upa oqeHKilTe Ha cnpaeeA,nhBara croiHocr Karo r3nor3Ba kepapxun Ha cnpaBeA.nuBure crofiuocrr,
orpa3FBau.{a 3Har{eH!4ero Ha il3no.rd3BaHHTe np!4 oqeHnBaHero ereMeHT!4. ilepapxranra Ha cnpaBe4rtilBure crofiHocrh r4Ma creAHure
H|4BA:

a) tuctunroeu (neroprrupanu) qenra ua aKrhBHure na3aph 3a uAeHTur,Hu aKrulu uivt nao,rar4 (nraao 1);

6) gpyrta ereMeHTh npu aKruB vtu nacuB, ocBeH BKrroqeHhre B HuBo 7 tvcrvHrolu L{eH14, Kol4To Morar Aa ce na6an4aaar vtu npllo
(Hanpurvrep qeaul, unu KocBeHo (xanpr,rmep ocHoBaHH xa rlerra) (aueo 2); xawo u

e) eletvteHrure npu aKT!,tB UAV nacvB, xohro He ce ocHoBaBar ua ua6-nrc4aerua na3apHa unfopnnar4r,rn (neHa6lro4aervru elerueuru)
(Hueo 3),

Hueoro s fiepapxnnra Ha cnpaBep!4Bute crofisocru, B paMKilTe Ha KoflTo ce Kareropu3r4pa oqeHflBaHero Ha cnpaBeAnuBaftl
crofi nocr e qnrocrn lrn rvty o6xaar, ce on peAenn Bb3 ocHoBa na uafr-uncxua ereMeHT or H 14 Boro, xoilro e or 3HaqeH he 3a oqeHrBaHero
Ha cnpaBepiqrBara crofinocr B qnrocrHuf, tty o6xear. 3a raar qel 3HaqeHuero Ha AaAeH ereMeHT ce oqeHrBa Karo ce cbnocraBf, c

oqeHeBaHero Ha cnpaBeprBara crofixoct B qnnocrHr4n uy o6xaar. Axo npu oqeHrBaHero Ha cnpaBeAruBara crofiHocr 6r4ar
,3no.n3BaHh Ha6ro4aerur ereMeHTlr, Ror4To ce HyxAaFT or 3HaqilTe,nHo KopurhpaHe, ocHoBaHo ua neHa6,nrc4aeMh ereMeHTu,

- t6-
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TaKoBa npr3HaBaHe e oT Hl4Bo 3. 3a oqeHtBaHero Ha 3HaqeHuero Ha AaAeH e.neMeHT3a oqeHFBaHero Ha cnpaBeMr4Bara croiuocr g

L{f,,trocrHhf, /My o6xBar e neo6xo4utto Aa 6bAar B3er[ npeABHA cneqilQr.rvnure 3a AaAeH a{rv} v\h nacuB OaKTopH.

Onpe4elnuero Ha roBa xon uuQopmar4ua e ,,aa6angaeua" ugrcxga 3Ha'{r4Te,nHa npel{eHKa or crpaHa ta Ptxoeo4creoro. Oon4tr
cqrra, qe,,na6rrc4aennara" rnQopmaqun e ra3h na3apHa r4HQopMa4rfl, xonro ce il3nor3Ba

6er 4onunnrelua o6pa6orxa, Kotro e peryrtpHo pa3npocrpaHflBaHavtu o6noeneana, HaAexAHa h AocroBepHa, npeAocraBflHa
oT He3aB!,f c14M1,4 U3IOqHU|]y., y'racrBaul' aKTilBHO Ha na3apa.

H!4Boro Ha iiepapxrn Ha cnpaBeAruBure croiuocrr Ha qeHHHTe KHuxa, np!,rrexaeanu or VnpaernBau{oro Apy}t(ecreo naoxe 4a 6t4e
orqereHo c:lMo KbM 3'1,.I2.20t4 r. , H KbM 37.12.2O13r.

31.12.201i3 r.

,{n.noee

O6r4o:

3t.L2.20t4 r.

Axquu

Hoeo 1 Hneo2 Hlreo 3 0614o

BGN(000)

116 rLo

116 116

Hoeo 1 Hneo2 Huao3 O6nto

BGN(000)

49 49

40.{nroee e .QO ,,I/HBECI OOHI! nAPilHEH 40

NA3AP"

O6r4o:

Hrlaa npexe'tpaeHilR MexAy HuBara Ha itepapxuu Ha cnpaBeA,HBrre croinocru 3a roAuHara, np!,rKrroqBau{a na 31,.12.201,4 r-

2.13. OcHoeHu pr,rcKoBe

,{efinocrra na ,{pyxecraoro e u3loxeHa Ha peAHL{a Qrnancoau pucxoBe, I roBa qhcro Ha eQeKra or npoMflHa Ha BaryrHr4Te KypcoBe

u 
^tAxBeHul'e 

npoqeHTx. Puxoarc4creoro creAH 3a \AnocTHuf, pr4cK lir Tbpcr,4 Haqr,rHr4 Aa Heyrpanr,i3!4pa noTeHqriarHHTe !,tM

orpr4L{are, Fr H eQexru etpxy Qu na nco eure n oKa3arer 14 r.ra,{pyxecraoro.

2.I4. BaayHo-KypcoB phcK

,{pyxecreoro il3BbpurBa ceonra 4eilnocr s 6tlrapcxr aeeoae. Hnma 4oroBopr4 3a 3aeM hrrir npeAcrorlL{r, nnar4aHuf, AeHoMr4HhpaHh
B qy)HAa Bar\fia, or Koero creABa, 'ie BaryrHo-KypcoBuTe pucKoBe ca cBeAeHrl Ao Mr4HuMyM. floracronu.letr Kypclr Ha neBa e

Suxcupau KbM Kypca Ha eBporo.

2.L5..nhxeeH plrcK

V,Q ,,l,1neeo OoH4 Merr4xtvttnt'' A.{ pa3norara c .nuxBoHocHl4 alrvBu c Suxcupaau AVrBV, r<aro pecypcbr ce e npeAocraBeH Ha

c-bxpaHeHhe B ABe pa3nnaqareHH cMerK!4 a 4ae 6anxoat uHCTVry\uv, cbr,nacHo HopMarilBHr4Te r43r,,rcKBaHufl. Ctu4ecreyea p!4cK or
noHuxeHhe Ha .nHxBeH!4Te npoL{€lHTH, cborBerHo no-Hr4cbK AoxoA or rvxB/' 3a ApyxecrBoro. ynpaBnrBaqoro ApyxecrBo HFMa

xpeAuTl4 KbM Kpafl Ha oTqeTHufl nepuoA.

8989
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2.16. Kper4rreH pytcK

Cnope4 pbKrrBoAcrBoro, flpyxecrsoro He e h3,oxeHo Ha 3HaqurereH KpeAHTeH phcx

2.LT.lluxeuAeH p,tcK

vnpaelreauloro ApyxecrBo e A,r|lx{Ho ro,a non4bpxa no BcrKo BpeMe MLHilMa THU rvRBUAHnCpeACTBa, Cbr.nacHo HapeA6a zl4 na KOH,
RaKro l'4 e prflbxHo Aa ,43roTBn TphMeceqeH oTqer 3a KanuTaroBara cti aAeKBaTHocr v AVRBuAHocr. flpes 2014r. App(ecrBoTo e
nopAbpx(artr pa3Mepu Ha AuKau4,Hufe cpeAcrBa B cborBercrBr4e cbc 3aKoHoBl4Te h34cKBaHrfl CbfracHo Hape46a zl4 na KoH or
07.71.201'7r. Rw3rh2/201'4r. yA HMa nvRBuAHA cpeAcrBa no4 Qoprrnara Ha napuqHil cpeAcrBa I pa3nrarlarerHh cMerxa B pa3Mep
na 1O0% npr4 u3l'4cRBaHe ot 9O/o nnu c 1,11 ntrra noBeqe or HopMaruBHhre u3vcKBaHVA. f1pe4era4 ropenocoqeHoro crlrraMe, qe
/|VRBVAHVAT pvcx e cBeAeH Ao MlrHl4MyM 14 crpr4KrHo ce u3nbrHnBar paanope46r,lre Ha HopMaruBHara ype46a.

2.18. l-lasapeH p,tcx

,{pyxecreorr: e u3.[oxeHo uHAilpeKTHo Ha na3apeH pucx, npo]43Tr4qau4 orroBa qe raKcure 3a ynpaBneHHe ca cBbp3aHu c HerHure aKTHBh
HaQoHAoBere,Kol4roynpaBrnBa unoparilToBa,qenpe32013r.4pyxecraoro3aKynraKl{l4l,4orApy)(ecrBo,KoeroHecerbpryBarHa
Etlrapcxa Qol,qoea 6opca u ce npeoqeHnBar cbfracHo nporoKo, cbcraBeH or ilHBecrxqiloHl4f,T KoHcyrraHT Ha ApyxecrBoro eAuH
n'br roAilurHo wvm37/72/201,4 r.

-20-



vfr ",4HBECT @OHE MEHV|AXMbHT* M
Ot4HaHCaB ar.rer K-hM 37 gereuepu 2AH r.

Lltd8
MIM

3. floncmurerHt,t 6eaexxu KbM ro4xuJeH OxHaHcoB orqer
3.1. flprlxo4n
flpuxo4rrenper2014r.caorycnymnpeAocraBeHuorvnpae,nneau.loroApyxecreoroHaynpaBneBaHureorHero B3auMHreoHAoBe
cbr.nacHo AoroBopl4 3a ynpaBneHile Ha ABara Qou4a ,QO ly'Heecr Axrhe r,l ,(<D ly'r.reecr K.nacux u or noryqeH, or 6aHxu Auxlu no
n peAocTa BeH !4 Aeno3uTt4 h pa3nna qaTerHl4 cMeTKa.

ffp]|xo4tr or npo4ax6r Ha Ycnyru npu3Har npes 2014 r e 4!2xua. ,B-, v or Apyru Quuancoeu npnxoAt4 3 xul. /lB., npe: 20L3 r. e
256 xun. AB. v or ruxBu e 1 xul. ler.

Vnpasrnaanure or,{pyxecreoro S,oH4oee ca ,{O ,,l4neecr Axrue" ,.QO ,,l,1naecr Rtacux" u le ,,l1aaecr c|ot4 llaprveu flasap,, .

[lpu:xarurrnpHXoAnpeAcraBaaea3yoorynpaBnflBaH]4TeHerHr aKTVBV.CnOpe46tnrapcKoro3aKoHoAarercrBonpuxoAbrHeMoxe
Aa HaAxBlpnB 5% or sernure aRTHBT Ha ynpaelrsatran Qon4.

flprxo4n or npo4ax6r Ha ycnyrlr

3L.12.2014r 3t.12.20L3r
BGN(000) BGN(000)

np!4xoAu orynpaB.neHt'te na flO hnaecr Axlas

llpuxo4u or ynpaBreHxe ua .{O hueecr Klacrx

flpuxo4r,r orynpaBreHHe xa,ll,<D hnaecr f'lapuven flasap

O6rqo:

flpttxo4u 4pryrr

flpeoqexxa ARnoBe ly'uaecr Oonp, flapraveu flaaap

,0,pyru QrHaHcoBr/ pa3xoAu

O6r4o:

3.2. Pasxo4u

Pa3xoAu 3a I arepxarx

,{MA no4 npara Ha cru4ecrBeHocr

O6rqo:

Paaxogr,r 3a BbHlrHr.r ycryrx

Pa:xo.qu 3a KoMyHuKaquil !,r pexraMa

lzl x Qoprua q u o x HV cvcr eMV, co$rye p !4 r,4 Hre pH er
Pa:xo4u l$, KOH n EAVp,

HaeM Ha oor4c

Pasxo4u 3a oArropcK14 ycryru

KoHcyrraH rcx!4 ycryru

llpeao4 u Jterar'u3a\ua
Pex.namnu pa3xoAr4

lpyru ycnyru

O6qo:

BGN(000) BGN(000)

1

(1)

177

226

9

9I

rot

4

412

3t.72.2O74r

256

31.12.2OL3 r

(1)

3l.l2.20t4r
BGN(000)

3L.12.2OL3 t
BGN(000)

7

3L.L2.2Ot4r

BGN(000)

3!.12.2OL3r

BGN(000)

3

5

L5

31

L

I4
3

10

6

5

5

10

14

I

6

4288

-zr



yE "t4HBEC.T @aHg MEHW4XMbHT" M
bnuaucae 'JTLte-r Kl.M 31 AeKeMBDtr 2014 r. Wtr'H,?

Paaxo4u 3a Bb3Harpar(AeHrr 11 cot.llrarHo ocl,rrypnBaHe

Pa:xo4r,r 3a Bb3HarpaxAeHh.n, B T.r.t.

. rpyAoBl,l AoroBopr4

o rpa}KAaHcKt4AOrOBOplil

. no AoroBop 3a ynpaBreHhe

. Pa3xoAh 3a ocurypurerHu BHocKh 3a cMerKa Ha

pa6oro4arean

O6t4o:

,{pyru paaxo4n

llpomnta B cnpaBeAruBata croriloct Ha LleHHure KH!4xa,

orr.{HTaH!,f e, neqal6ara nlu zary6ata

O614o:

3t.t2.2OL4r
BGN(000)

3L.L2.2Ot3r

BGN(000)

L46

48

18

OI

19

85

43

t7

15

10

146

3t.72.2OL4r

BGN(000)

85

3t.l2.2OL3r
BGN(000)

(28)

3.3. fltarorpafiHx MarepuanHu axrrl.Bvt. Hennarepua nHn ar:tnBr

fipyxecrsoro r3norl3Ba B cBonra 4efixocr HanbnHo aMoprl,t3l,tpaHx HeMareprarHx aKTr4B, c orqerHa crojiHocr 8 xua. re.

(28)

flunrorpai nr,r MarepuarHx axrhllt Korunnrtpro 
I

o6opygeaxe APYrx o6uto

BGN(000) BGN(000) BGN(000)

7.1.2013

Or.{erHa crofinocr B Haqaloro Ha nepiloAa

Orrrerra crofiHocr e Kpar Ha nepuroAa

L.1..20t4

Orqerua croiHocr e Haqaroro Ha nepuoAa

llpu4o6ulr

Orn rcas u

5

9

(2)

J

5

I6

(2\

Onreua crofixocr e Kpar Ha neplnoAa 21

Haqrcresa aMopril3aqiln 01.01.2013

Haqnc.nexa aMopn43aqur B Kpar Ha nept4o4a

Haqncrexa aMopril3aqhn 0L01.201,4

Haquclera aMoprh3aqnfl

Ornucana aMoprr/3aqrf,

5

z

(2)

5

5

(2)

L

Haqucrexa aMoprlr3aqrr B Kpae Ha neproAa

EaaaHcoea crofi Hocr 31,12.2013

15Eaaa r coea ct oilx ocr 31.12,2O1|



yA ",4|]BECT @OHg MEHnfr)KMbHT" Afl
a)uuaucaa orver KbM 3:l AeKeMBDt4 201.4 r.

YlHs iidT
Mr!-{ [-{T

3.4. Axruelr no orcpo'{eHyt AaHbqh

ARTr,tBr4 no orcpoqeHr,t AaHbqu rrbpxy HenoKpl4Ta AaH-brtHa
eary6a

O6uqo:

3.5. Texyuqu Quxaxcoer aKrlrB,l

Axqrr
floxynxa croilrocr

fl peoqerxa

EaaaHcoea crofixocr:

3.5, Ilapmvnr4 cpeAcrBa h napmqHx exB,tBaleHTlt

Pasuau.qa'rerna cmerxa

O6r4o:

3.7. BsenxaxMn

B3eMaHrin or CAerKu c l-lenxu rnnxa

Bsei aH!4n no AoroBop 3a ynpaBneHile na ,QO lzlxsecr Arrrae

BEervrannn no AoroBop 3a ynpaBneHhe na,{O hnaecr Klacrx

BgenanrR no AoroBop 3a ynpaBreH!4e na p,O flapuven flaaap

flo4orvernu ruqa

.{pyru eaeaaanrn

O6ulo

3.8.3a4tnxenun

KrM oAr4Top

.Qantlnr 3aAbnxeHuR - KopnoparuBeH AaHIK

O6r4o:

37.12.2OL4r 3]-.12.2O!3 r
BGN(000) BGN(000)

98 195

20 It
22 17

L

56

2t
224

3t.l2.2OL4r

3t,t2.2074r
BGN(0001

37.12.20L3r

BGN(000)

37.12.2OL4r

BGN(000)

3t.t2.2Ot3r
BGN(000)

115

1

86

5

37.12.20t4r
BCN(000)

Lt5

31..12.2013t

BCN(000)

89

r27

22

199

3t.l,2.2OL3r
BGN(000) BGN(000)

L

3

3.9. Baxxu cb6t ruA, Hacrbnlr.nh creA roAxutHoro c'{eroBoAHo np}tKnp'{BaHe

Ktm 4arara Ha h3rorBrHe Ha ro:rr AoKnaA ApyxecrBoro ce npeAcraBnfiBa or Mr4pocnae flerpoe Cesrueecxn, l,l:nuHurelen
AhpeKrop 3;reAHo c Buxropun TpaflHoBa - 9.nen sa C[ u flpe4craernaauq.



yA "UHBECT @OHg MEHhBlt(MbHT" M
Auuancas orLter KbM 37 4ereuepu 2014 r. ilH3

MEh.{

npe3 2015 r. KoH us4a4e pa3perueH.4e Ha yA,,!4HBecr <Dox4 Meur4xM'bHr" A4 U[), ga opraHh3upa h ynpaBnnaa HoB AoroBopeH
Qon4 - ,,1,'lraecr <Don4 flapravex [1aaap-3aoru,,.

Puxoao4cruoronav["l4HeecrQoHAMeH]4AXMbnr''A.Q4exraprapa,qecneAAararaHah3rorBf,Henafo4ur.unrn 
$rraHcoeorqerHeca Hacrbnutu eaxnn ufutu 3Haql4TerHr sa 4eilnocrra ct6utun Ha ynpaBnnBaqoro ApyxecrBo, HeKopr4rpau{u cv6urun,

HeonoBecrflBaHero, Ha xor4To 6u noenuano 3a BrpHoro il qecrHo npeAcraBnHe na Qunalcosun orver.

Mero Ha Yl "lzlueecr QoHA MeHrAxMbHr,'A,{ or

-4ly'gnr.nrurelex 4upewop: u,/ /
,/ Mr

tlles xa c,4 u flpe4craenneau.l:



AOK,|AA HA HE3ABI{CUMVA OAI4TOP

.{o Co6rraenuqrre Ha

YA "14HJecr Qor4 rueuu4xmbHr"M

,Qoxaapl erpxy QunaxcoBur orqer

HreraerpuluxrvreoAurHanpt,troxeHrlnQuHarcoaorvernaV,{"hnsecrQon4rrnenranqxMbHl'Ap, exlrcteau.lOrveraaQunancoaoro

cbcroflHile KbM 31 AeKeMBpu 20'J,4 r., Orver sa sceo6xsarH[n Aoxopu Orqer ea npoMeHu B Kanilrara u pe3epB!,rre, Oner sa

napilqHure noroqil 3a roAt Hara,3aBbpuaau.{a Ha ra3r4 Aara, KaKro ta o6o6u.{eHoro onoBecrrBaHe Ha cbqecrBeH!,rre c'{eroBoAHl,l

norurvKt,4 H ApyruTe nof cHl,,rTe.nHu npunoxeHilF.

Omzoeopnocm no puxoeodcrneomo 30 Quuoucoeun omuem

Orroeopnocrra 3a h3rorBflHero u AocroBepHoro npeAcraBflHe Ha ro3r, Quuancos orrer B c-borBercrBhe c Mex4yrapo4nrre
cTaHAaprn 3a 0uHaHcoBr4 orqeru npheTH or Eaponeicxufr cbro3 h HaqhoHarHoTo 3aKoHoAaTe.[cTBo ce Hoc], oT pbKoBoAcTBoro.

Tagu orroeooFrocr BKrroqBa:

. pa:pa6oreaHe, BHeApRBaHe t,t noAAbpxaHe Ha c!4creMa 3a BbrpeueH KoHTpon, cBbp3aHa c u3rorBflHero u

AOCTOEepHOTO npeAcraBf,He Ha QhHaHCOBI,4 OT'{eTU, KOT4TO Aa He CbAbpXaT CbU{eCTBeHil HeTOqHOCrh, OTK.IOHeHUfl rl

HecboTBeTcTBl4f,, He3aBUCt4MO Aa.nil Te Ce AbrXaT Ha h3MaMa !4,nh Ha rpeuKa;
. noA60p h nphn0xeHhe Ha noploArull4 cqeroBoAHr4 norvraKtr'';
. il3rorBflHe ua npu6nuzuterHu cqeToBoAH14 oqeHKH, Kol,lTo Aa ca pa3yMH14 nprir KoHKpeTH!r o6cronrercrea.

om?oeopHocm Ho odumopo

Haurarer orroBopHocr ce cBe)4la Ao il3pa3nBaHe Ha oAHTopcKo MHeH14e Bbpxy ro3r,'r QuraHcoe orvel ocHoBaBau4o ce Ha u3BbpureHhn

or Hac oAhr. Hauun o4rr 6e npose4en B cborBercrBue c npofec!4oHanHrre u3ucKBaHr,rn ua Mex4ynapoAHrre oAr,rropcKrl

craHAaprr. Teau cran4aprr Ha,nararcna3BaHe Ha erhqHure u3vcRBaHuA, Kaxro u oAl4Tbr4a 6t4e nnaHupaH x npoBeAeH TaKa, '{e
HUe Aa Ce y6eAHM B pa3yMHa CTeneH Ha CH TpHOCT AOKOIKO oUHaHCOBI'1fr Orqer He CbAbp}Ka CbU-(eCTBeH14 HeroqHOCTI4, OTKTOHeHuR

h HecboTBeTcTBr4t.

O4rrur exrrcvBa u3nbrHeHhero Ha npoqeAyph c L{e, nonyqaBaHe Ha oAxropcKl4 AoKa3arercrBa orHocHo cyMhre h

onoBecTflBaH4RTa, npeAcTaBeHu are QunancoBl4f oTqeT. l4z6paaute npoqeAypr 3aBilcFToTnpeqeHKaTa Ha oAilTopa, BKrroqilTe.nHo

oqeHKaTa Ha pr'rcKoBeTe oT cbu-{ecTBeHil HeToLtHocTh, oTKroHeHrf, H HecboTBeTcTBhn BbB Ql,lHaHcoBa,lfl oTqeT, He3aBHcHMo Aanu Te

ce Abr)Kar Ha il3MaMa hnil Ha rpeuKa. llpu raatpLueanero Ha re3!l oqeHKu Ha pucKa oAuropbr B3eMa noA BHhMaH!4e cr4creMara Ha

BlrpeueH KoHTpon, cBbp3aHa c u3r-orBgHero u AocroBepHoro npeAcraBrHe na QuHaHcoauR orqer or crpaHa Ha npeAnpilf,T!4ero, 3a

Aa pa3pa6orh oAr4Topcxr4 npoqeAypr4, Kor4To ca noAxoAf,ulr4 npu re3r o6crorrercrBa, Ho He c qen r3pa3nBaHe Ha MHeHue orHocHo

eQeKTr4BHOCrTa Ha CilCTeMaTa 3a B-bTpeUreH KOHTpOI Ha npeAnpuffThero.

OAnTblc'bu4o raKa BK.fittlqBa c,qeHKa Ha yMecrHocrra Ha npuraraHhre cqeroBoAHu nora4Tt4tt h pa3yMHocrra na npn6auauternure

c'{eroBoAHr,,r oqeHKr|, HanpaB€lH14 0T pbr{oBoAcrBoro, KaKTo H oqeHRr,r Ha qr.nocrHoro npeAcraBgHe ua Quuarcoeun oT.et.

Cqurarvre, qe h3BbpueHuF or Hac oAHT npeAocraBfl AocrarbqHa h noAxoAnu4a 6aaa aa rapaeeHoro or Hac oAr,4TopcKo MHeHue.

CoSun, x.x. rEO MUllEB, yn. FEO M|4/1EB No 15, on. 10

Tel:+359241.1.4774

e -mo il : ni bos @ n ibos. net

www.nibos.net
Huxonoil Ilo.nunqee



Mnenue

B peayrrar Ha roBa, yAocroBepflBaMe, qe no HaLue mHeHre Quxancoaunr orqer npeAcraBfl AocroBepHo, BrB Bcr4r1Kr4 cbqecrBeH!4
acneKTrl, Or4HaHcoBoro cbcrosHre Ha yA "LlHBecr Qon4 vrenn4xrvrtnr''Afl xrnn 31 4exelaepu 20L4 r., KaKro 14 euHaHcoBt4re
pe3yrraru orAeiHocrra u naphqHrtre noror.lu 3a roAilHara, 3aB'bpuBau.{a roraBa, B c}orBercreue c Mex4yHapoAHure craHAaprr4 3a

0uHaHcoB!4 orqerH npueru or EeponeicxuFT cbro3.

floxrapl Bbpxy Apyrlr npaBHr l perylaropH, l,t3rcxeaHxe - fo4uuret AoKraA 3a 4efinocrra

Hre npeue4axMe npil.noxeHr4n l-o4nLuen AoKraA 3a AefiHocrra Ha V,{ "lzlneecr Qou4 nirenr,r4xMrH/'A[ xoilro re e qacr or
QuHaHcoeuR orver. l4cropuvecrara $uxarcoea ran$opmaq!4F, npeAcraBeHa e fopuwnua 4oKraA aa 4eilnocrra, cbcraBeH or
pbKoBo, crBoro, cborBercrBa B c-bulecrBeHrre c!4 acneKTu Ha Quxaxcoaara uHQopMalliln, Korro ce cbAbpxa BbB OhHaHcoB4t orqer
xtm 31.12.2014 r., h3rorBeH B cbortsercrBile c Mexgyxapo4Hhre craHAaprh sa SrHaHcoer orqeril npueru or Eeponeicxrnr crto3
il Haqr4oHarHoro 3aKoHoAarertcreo. OrroeopHocrra 3a u3rorBnHero Ha [o4uurnhn AoKnaA 3a AefiHocrra ce Hoc]4 or p'bKoBoAcrBoro.

Perrcrpupau oAurop:

Huxonait florilxqes

,Qara: 19-03.20L5 r.

CoQun, x.x- rEO MUIIEB, yn. fEO MhllEB No 75, on. 70

Tel:+35924174114

e -mo i I : ni bos @ n ibos. net

www.nibos.net

Huxonoi Ilonuuqea
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