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F'PYNA BbATAPCKA ®OHAOBA BOPCA - COoUA

KOHCOAUAUPAH OTYET 3A ®PUHAHCOBOTO CbCTOAHUE
kbM 31 pekemBpu 2014 roauHa

AKTUB

HeTekywiu akTuBM

ImoTun, MmawmnHmn n obopyaBaHe

HemaTepuanHun aktnsm

MHBECTUUMM B CbBMECTHU APYXeCTBa

NHBECTUUMM BbB GUHAHCOBUN aKTUBMN AbPXaHM A0 MaAex
NHBECTUUMM BbB GUHAHCOBM aKTUBM Ha pPa3noAoxXeHMe 3a Npopaxba
AKTMBM MO OTCPOYEHMN AaHBLMN

Apyr ABATOCPOYHU B3EMaHUSA

Tekywmn akTuBu

TbproBckn B3eMaHms

Apyrv B3eMaHWs 1 NPeAnAaTEHN Pa3XoAM
CpouYHM AEMO3NTU B BaHKM

MapuyHu cpeacTBa M MapuUyHK eKBMBAAEHTU

OBLLO AKTUBH

COBCTBEH KAMUTAA U NMACUBU

COBCTBEH KAMUTAA

KanuTtaa, oTHacALL ce A0 NpUTEXaTeAUTE Ha COGCTBEHNA KanuTan
Ha ApY)XXecTBOTO-Mailka

OCHOBEeH aKLIMOHEPEH KanuTan

PesepBu

Hatpynanu (3ary6u)/neyanbu

NACUBMH

HeTtekywu sapbrxeHus

ABArOCPOYHUN 3aABAKEHUA KbM NEpPCoHana Npu NeHCHoHnpaHe
[MacvBM MO OTCPOYEHN AaHDBLIM

TeKyLI.IM 3aAbNKeHus

3aAbAXEHUS KbM AOCTABYMNLINA U APYTrn KPEAUTOPU
3aAbAXEHUA 3a AaHbBLN

3aAbAXEHUS KbM nepcoHana n cCounanHOTO ocuUrypsAaBaHe

OBLLO COBCTBEH KANMUTAA U NACUBU

31.12.2014 31.12.2013
BGN '000 BGN '000
1 990 2051
65 -

7 -
2191 -
2 061 2212
38 -

821 -
7173 4263
42 66

565 23

58 5994

2 691 1 680
3 356 7763
10 529 12 026
6 583 6 583
3962 3779
(503) 1026
10 042 11 388
48 41

- 2

48 43
320 375
28 135

91 85
439 595
10 529 12 026




r'PYNA BbATAPCKA ®OHAOBA BOPCA - COoUA

KOHCOAUANUPAH OTUET 3A BCEOBXBATHUA AOXOA
3a ropMHaTta 3aBbpuBalla Ha 31 aekemBpu 2014 roauHa

Mpuxoan

Apyrn AOXOAM OT AEMHOCTTa

Pa3xoan 3a matepuanm n KOHCymMaTuBM
Pa3xoAM 3a BbHLIHWU YCAYTU

Pasxoamn 3a amopTunzaumm

Pasxoan 3a nepcoHana

Apyrn pasxoamn 3a AenHOCTTa
(3ary6a)/lMeuanba oT onepaTuBHa AeMHOCT

OnHaHCOBN NPUXOAN
®OunHaHCOBU pa3xoam
®uHaHcoBU nNpuxoamn/(pasxoamn), HETHO

Asn B 3arybaTta Ha CbBMECTHW APYXECTBa MpuW NpuAaraHe Ha MeToAa Ha
cobCTBEHUSA KanuTan

(3ary6a)/Meuanba npean AaHbK BbpXy nevanbara
ikoHoMKsA 0T/(pa3xoa 3a) AaHbK BbpXy nevyanbaTa
HeTHa (3ary6a)/nevan6a 3a rooMHaTta

Apyrun KOMMNOHEHTN Ha BCeo6XBaTHUA AOXOA

KoMMoHeHTH, Kouto HsMa Aa 6bAaT pekaacuduumpanHy B rnedyarbara uam
3ary6ara:
MocAeABaLLN OLIEHKWN HA MEHCUOHHUN NMAAHOBE C AePUHMPAHN AOXOAM

KoMMOHEHTH, KOUTO MoraTt Aa O6bAaT pekAacuPuLMpaHu B neyarbara uam
3ary6ara:

HeTHa npomsaHa B cnpaBeaAnBaTa CTOMHOCT Ha GUHAHCOBU aKTUBU Ha
pasnoAoxeHMe 3a npoaaxba

AaHbK BbpXy AOXOAMTE, CBbP3aH C KOMMOHEHTUTE Ha APYTUsA BCceobXxBaTeH
AOXOA, KOMTO MoraT Aa 6baaT peknacupuLmMpanHin

Apyr Bceo6xBaTeH AOXOA 3a FOAMHATA, HETHO OT AQHbK

OBLLIO BCEOBXBATEH AOXOA 3A TOAUHATA

HeTHa (3ary6a)/neuvan6a 3a roAMHaTa, OTHacsiLla ce KbM:
MpuTexateAnTe Ha COBCTBEHUS KanuTan Ha APYXECTBOTO-Manka
06w, Bceob6xBaTeH AOXOA, OTHACALL Ce KbM:

MpuTexateAnTe Ha COBCTBEHUS KanuTan Ha APYXECTBOTO-Manka

(3ary6a)/Aoxoa Ha akuus (BGN)

2014 2013
BGN '000 BGN '000
2 168 3089
130 249
1) (25)
(928) 972)
(135) (168)
(1177) (1 266)
(143) (88)
(106) 819
305 365
(703) (22)
(398) 343
@) -
(505) 1162
26 (116)
(479) 1 046
() 3
(8 (€))
(135) 88
14 )
(121) 79
(129) 76
(608) 1122
(479) 1046
(608) 1122
(0.07) 0.16



r'PYNA BbATAPCKA ®OHAOBA BOPCA - COoUA

KOHCOAMAWUPAH OTUET 3A NAPUYHUTE NOTOLUMN
3a ropMHaTta 3aBbpuBalla Ha 31 aAekemBpu 2014 roauHa
2014 2013
BGN '000 BGN '000

I'Iaputum noTouun oT onepaTtuBHa AelHocT

MOCTbNAEHUSA OT KAUEHTU 2725 3790
MNaawaHnsa Ha AoCTaBUYMLLK (1 365) (1 458)
[MpexBbpAsiHe cpeacTBaTa Ha apaHuUnoHeH ¢oHA KbM LieHTpaneH

Aenosutap - (1014)
MNAalaHns Ha mepcoHana M 3a COLMAAHOTO OCUTypsiBaHe (1103) (1 087)
(MAaTeH)/Bb3CTaHOBEH AaHBbK BbpXy nedvanbaTa, HETHO (78) 97
MaaTeHn paHbLUM (6€3 pAaHBLM BbpXy NevanbaTta) (374) (485)
Apyrn noctenaeHms/(NAALAHNS), HETHO 17 50
HeTHu napuuyHu noToLU U3NOA3BaHU B onepaTMBHa AeHOCT (178) (107)

I'Iapvau noToUM OT MHBECTULLMOHHA AeMHOCT

MoKyrnkK Ha MaWwnHu n obopyaBaHe (65) (136)
MocTbnAeHUs OT NpoAaxbu Ha MalHKM U 0BopyABaHe - 19
MMokynKK Ha HeMaTepuanHU aKTUBK (74) -
MMoKyMNKM Ha MHBECTULIMM B CbBMECTHM APYXECTBa @& -
MoKyNKW Ha MHBECTULIMM BbB GUHAHCOBU aKTUBU AbPXaHW AO MaAex (2 162) -
MNMaaex Ha MHBECTMLMN BbB GUHAHCOBM aKTUBU AbPXaHU AO MaAeX - 1379
MonyyeHa AMXBa OT UHBECTULMN BbB GUHAHCOBU aKTUBW AbPXaHU AO

naaex - 103
MoCTbMNAEHUS OT AUXBU U AUBUAEHTU, CBbP3aHW C MHBECTULIMM BbB

dGUHaAHCOBWN aKTMBM Ha pa3roAOXeHMe 3a npoasaxbda 99 73
MocTbNAeHUst OT/NaAeX Ha NPeAOCTaBeHM AeNo3nTK B BaHKK ¢

WHBECTULIMOHHA LeA 6821 7 536
MAallaHns Mo NPeAOCTaBEHN AENO3UTU B BAHKN C MHBECTULIMOHHA LEA (2 904) (8 561)
[oAyYeHN AUXBU OT NMPEAOCTaBEHU AEMO3UTU C UHBECTULMOHHA LeA 175 216
HeTHM napuyHKM NOTOLM OT UHBECTULMOHHATA AEUHOCT 1882 629
MapuuHu notoun ot puHaHcoBa AeMHOCT

MAallaHns Ha 3aAbAXKEHWUSA MO AUBUAEHTU (693) (458)
HeTHu napuuHu noToun U3Non3BaHU BbB pUHaHCOBaTa AEUHOCT (693) (458)
HeTHO yBennueHne Ha napuuHUTE CPEACTBA U NAPUUYHUTE €KBUBANEHTH 1011 64
Mapn4HK cpeacTBa U NapUYHU EKBUBAAEHTU Ha 1 aHyapu 1 680 1616
MapuuHM cpeAcTBa U NapuYHN eKBUBaneHTU Ha 31 pekeMBp#M 2691 1680




F'PYNA BbATAPCKA ®OHAOBA BOPCA - COounA

KOHCOAUAWNPAH OTUET 3A NPOMEHUTE B COBCTBEHNA KANMUTAA
3a roaMHaTa 3aBbpuBalla Ha 31 aekemBpu 2014 roauHa
OTHaCﬂI.I.I. Ce KbM MNpUTEe)XaTeAuTe Ha CcoOCTBEHUA KanuTan Ha

Canpo Ha 1 snyapu2013 roauHa

Mpomenn B cobcTBeHns kanutan 3a 2013
roamHa
PasnpeaeneHune Ha nevanbata 3a:
* AUBUAEHTU
* pesepsu

MNMokpuBaHe Ha 3arybu oT MPEeAXOAHW FOAUHM 3a
CMETKa Ha pesepBu

06w, Bceob6XxBaTeEH AOXOA 3a roAMHaTa, B T.4.:
* HeTHa nevyanba 3a roAMHara

* ADYr¥ KOMMOHEHTU Ha BCEOOXBATHUSA AOXOA,
HETHO OT AaHbLIN

Canpo Ha 31 pekemspu 2013 roamHa
Mpomenn B co6¢cTBeHnsa kanutan 3a 2014
roamHa

PasnpeaeneHune Ha nevanbata 3a:

* AUBUAEHTYN

* pesepsu

ﬂOKpV]BaHe Ha 3ary6|/1 OT NMPEAXOAHUN TOAVUHWN 3a
CMETKa Ha pe3epBu

O6w, Bceob6xBaTEH AOXOA 3a FOAMHATA, B T.4.:
* HeTHa 3ary6a 3a roamHara

* APyrv KOMIMOHEHTU Ha BCEOOXBATHUSI AOXOA,
HETHO OT AQHbLN

Canpo Ha 31 pekemBpu 2014 roamHa

APYXXeCTBOTO-Malka

OcHoBeH Apyru PesepB no puHancoen Hatpynanu O6wo
Kanutan  pesepBu aKTUBM Ha neyan6u u  coGCTBEH
pa3nonoXeHue 3a 3arybu KanuTan
npoaaxb6a
BGN '000 BGN '000 BGN '000 BGN '000 BGN '000
6 583 3420 177 568 10 748
- 121 - (603) (482)
- - - (482) (482)
- 121 - (121) -
- (18) - 18 -
- - 79 1043 1122
- - - 1046 1046
- - 79 (3) 76
6 583 3523 256 1026 11 388
- 316 - (1 054) (738)
- - - (738) (738)
- 316 - (316) -
- (12) - 12 -
- - (121) (487) (608)
- - - (479) (479)
- - (121) (8) (129)
6 583 3827 135 (503) 10 042
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1. BbBEAEHUE

HacTosawmnaT Aoknap e M3rotBeH B CbOTBeTCTBME C YA, 85, an. 6 oT 3akoHa 3a nasapute Ha
dGUHAHCOBN MHCTPYMEHTU U CbIAACHO M3MCKBaHMsATa Ha YA. 32a oT Hapeaba 2 Ha KomucusaTa
3a ¢MHaAHCOB HAA30p 3a MPOCMEKTUTE MPU MYyOAMYHO MpPEeAAaraHe Ha LEeHHW KHUXa M 3a
paskpuBaHeTo Ha WMHPOPMaUMs OT MyOAMYHUTE APYXECTBa U APYrMTe eMWUTEHTU Ha LIeHHM
kHMXa (Hapeaba 2), BbB Bpb3ka C UAa. 100H oT 3akoHa 3a NyO6AMYHOTO MpeAAaraHe Ha LIeHHM
KHMXa N CbAbpXa nanckyemarta nHdopmaums no MNpuaoxeHne NelO Ha Hapeaba 2.

AOKAaAbT AaBa MHPOpPMaLMSA 3@ BakHUTe cbbutnaA, Hactbnuam npes 2014 r., kaTto ca B3eTU MOA
BHMMaHMEe OCHOBHWTE MOKa3aTeAM Ha AEMHOCTTa, CbMPOBOAEHM CbC CbOTBETHUTE aHaAU3U U
n3Boan. OuepTaHn ca OCHOBHUTE TEHAEHLIMN B Pa3BUTUETO Ha KanMTaAOBWUS Masap, HanpaBeH
€ AOCTOBEPEH MNperAep Ha pa3BUTUETO W Pe3yATaTUTeE OT AEMHOCTUTE U CbCTOAHMETO Ha
APYXecTBaTa, BKAIOUEHM B KOHCOAMAMPAHMA OTYET KaTO LAAO M Ca OMUCaHM OCHOBHUTE
PUCKOBE M HECUTYPHOCTU, MPEA KOUTO Te Ca U3INpPaBeHMW.

2. MHOOPMALMUA 3A IPYTNA BbATAPCKA ®OHAOBA BOPCA - COOUA

Mpynata Bbarapcka ®oHpaoBa Bopca - Codua ([pynata) ce cbctom oT bbarapcka ®oHaoBa
Bopca - Codua AA (aApyxecTBo-manka) U AblepHOTO ApyxecTBO CepBus OuHaHcoBu [azapu
EOOA. AonbaHutenHo o1 15.04.2014 roamHa [pynata uMma MHBECTMUMA B CbBMECTHO
APYXeCTBO.

KomnaHusa - maitka
Bbarapcka ¢oHaoBa 6opca — Codus A e TbpProBCKO APYXECTBO, Cb3AAAEHO Mpe3 Mmecel

HoemBpu 1991 r. ApyXeCTBOTO € CbC CepannLle M appec Ha ynpaBaeHue rp. Codus, ya. “Tpu
ywmn” Ne 6. CbaebHaTta permctpauma Ha ApyxectBoto e oT 1991 r. ¢ Pewenne Ne 25 156
/08.11.1991 r. Ha COPUNCKN FPaACKM CbA.

BEbarapcka ¢oHaoBa 6opca — Codusa AA e NnybANMUYHO akLMOHeEpPHO ApyxecTBo. Kbm 31.12.2014
r. KanUTanbT Ha APYXeCTBOTO e pa3rnpeaeneH B 6,582,860 6posi 6e3HaAMYHM MOMMEHHN aKLMmK
C HOMWHaAHA CTOMHOCT Ha eAHa akLMsA - eAUH AEB.

Ha 09.12.2010 r. e BnucaHo B TbproBCKNA PErncTbp yBeAMYEHUEe Ha OCHOBHWA KamnuTaA Ha
Bopcata cbc 715,000 neBa ot 5,867,860 neBa 6,582,860 neBa upes M3paBaHe Ha HOBMU
715,000 6pos 06MKHOBEHW MOMMEHHW 6e3HaAMYHM akLMK C MPaBO Ha rAac cpelly napuyHa
BHOCKa OT aKkLIMOHepa Ha APYXeCcTBOTO MUHMCTEPCTBO Ha dnHaHcuTe Ha Penybanka Bovarapus.

AbluepHO ApyXXecTBO
AbliepHoto aApyxectBo - CepBu3 OuHaHcoBu [lazapu EOOA e pernctpmpaHo CbraacHo

peweHne Ne 2 Ha CIC ot 6 mapt 2007 r. ApyXeCTBOTO € CbC CeAaAulle M aApec Ha
ynpasaeHue rp. Codus, ya. “Tpu ywn” Ne 6.

MbpBOHAYAAHO CbWOTO € pPErncTpuMpaHo Kato TbpProBCKO APYXECTBO - CbBMECTHO
KOHTPOAMPAHO MPeAnpUATME CbC CbAPYXHUUKM - Bopcata un LleHTpaneH aenosutap AA wn
kanutan ot 80 xuA. AB. Ha 12 oktomBpu 2006 r. no peweHne Ha O6uoTO cbbpaHMe Ha
CbAPYXHULIMTE Ha CbBMeCTHOTO ApyxecTBo (AB 6p.191 ot 2006 r.), LleHTpaneH aenosuTap
npekpartsaBa y4yactneto cu. B3eTo e pelleHne 3a HamanfiBaHe Ha Kanutana Ha APYXeCTBOTO OT



80 xuA. AB. Ha 40 XWA. AB., MPU KOETO HaMyCHaAUAT CbAPYXHMK € MOAYYMA M3LAAO 06paTHO
CpeAcTBaTa OT CBOSI AIA B CbBMECTHOTO MPeAnpuUATHE.

CbBMECTHO APY)XeCTBO

CwBmecTHOTO ApyxecTBo CEE Annk AOO, Ckonune e yupeaeHo Ha 15.04.2014 r. no cunata Ha
CKAIOYEHO CBBMECTHO CropasyMeHWe MexAy bbarapcka ¢oHaoBa 6opca — Codusa AN,
MakepoHcka Bopca 3a ueHHM KHxa AA, Ckonme n 3arpebeka bBopca AA. CbraacHo ychroBunaTa
Ha crnopasyMeHMNeTo BCsKa eAHa OT cTpaHuTe nputexasa 33,33 % OT kanuTana Ha yUYpPeAEHOTO
ApyXecTBo. ApyxecTBOoTO € cbC cepanmwe yA. Opue HwukonoB 75, Ckonme, MakepoHMs w
OCHOBHEH MpeAMET Ha AEMHOCT: M3BbplIBaHe Ha YCAYrM BbB Bpb3ka C KOMMIOTPU U
NHGOPMALIMOHHN TEXHOAOTUW.

2.1. CoO6CTBEHOCT U ynpaBAeHUe

CbranacHoO HanpaBeHa cnpaBka, kbm 31 aekemBpu 2014 r. aKUMOHEPHUAT CbCTaB Ha
ApyXecTBoTO—-Manka Bbarapcka ¢oHaoBa 6opca — Codums AA e KOHUEHTpMpaH B 4eTUpMU
OCHOBHW BMA@ AMLIA, KAKTO CAEABaA:

Ta6bamua 1. AKumoHepHa cTpykrypa kbm 31.12.2014
Bua akumoHep Bpoi akuuu %

MWHNCTEPCTBO Ha dUHaHCUTE 3295 000 50,05%
VIHBECTULIMOHHW MOCPEAHMLMN N TbPrOBCKM BaHKM 1 395 869 21,20%
Apyrv lopuANYEeCKn amua 1 284 858 19,52%
dusmyeckn anua 607 133 9,22%
O6uo 6 582 860

B TOBa YMCAO YyXAECTPAHHM aKLMOHepH 233 260 3,54%

F'paduka 1: AKunoHepHa cTpyktypa Ha ,,bBOB-Copusa“ AA kbm 31.12.2014 r.

Ddusnueckn amua
. 607,133

MwuHUMCTepCTBO Ha
duHaHcuTe
3295,000
50.05%

MHBECTULIMOHHN
NMOCPEAHVLN U
TbProBCKM 6aHKu
1395,869
21.20%
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ApPyXecTBOTO-Manka MMa eAHOCTENEHHa CMCTEMa Ha ynpaBaeHne cbC CbBET Ha AMPEKTOPUTE.
Kbm 31.12.2014 r. CbBeTbT Ha AMPEKTOPUTE € B CbCTaB:

e AceH AroamnH ([Mpeacepaten),

e Bacun lNonemaHckn (3amecTHUK-NpeacesaTen),

e lBaH Takes,

e /\tobomunp Bosiaxmes,

e [eopru bvarapcku
Ha npoeeaeHoto Ha 14.01.2014 r. m3BbHpeaHO o06WO cbbpaHMe Ha akKuMOHepuTe Ha
APYXEeCTBOTO-Maka € B3eTO pellueHMe 3a MPEeACPOYHO MnpekpaTaBaHe M 0CcBOOOXAaBaHe OT
ANBXHOCT Ha uneHoBeTe Ha CbBeTa Ha AMpeKTopuUTe Ha BbArapcka ¢poHaoBa 6opca — Coduma AA
- AceH BacuneB AroanH, Bacua AumutpoB [onemaHckn n eopru ViBaHoB Bbarapckm u 3a
n3bop Ha HOBM 4YneHOBe - [epraHa UaBpapoBa bepemcka-KapaaxoBa, ViBaH Bopucos Kytaos
n Ammo EreHnes CnacoB. [1pearBeHM ca ABa MCKa OT akKLUMOHEPU Ha APYXECTBOTO-Manka ¢
npaBHO OCHOBaHMe YA./4 oT TbproBCKMUA 3aKOH. VIckoBeTe ca 3a OTMSAHA Ha PeLIeHMEeTO Ha
O6uwoTo cbbpaHune Ha bbvarapcka ¢oHaoBa 6opca — Copuna AA, npoBeaeHo Ha 14.01.2014 r,, ¢
KOETO € M3BbplleHa MpoMsAHaTa B cbCTaBa Ha CbBeTa Ha AMpPEKTOpUTE Ha Apyxectoto. C
Onpeaenerre Ne 1183/18.02.2014 r., CoduincKM TrpapACKM CbA € CNpsA PErUCTbPHOTO
NPOU3BOACTBO MO nNapTuaaTa Ha Bbarapcka ¢oHpoBa H6opca — Codusi AA, 3a BNUCBaHe Ha
NMPOMEHW, HACTbMUAM Bb3 OCHOBa Ha pelueHMeTo Ha O6WoTo cbbpaHue Ha APYXeCTBOTO,
npoBeaeHo Ha 14.01.2014 r. o nbpBata uckoBa Monba COPUINCKM FPaACKM CbA € 0OABUA
AENOTO 3a pellaBaHe. KbM Aatata Ha MpuemMaHe Ha HacToAWMA KOHCOAMAMPAH rFOAMLIEH
dunHaHcoB oTyeT oT CbBeTa Ha AMPEKTOPUTE HAMa MOCTaHOBEHO CbAeOHO pelueHme. [lo
BTOpaTta nckoBa Monba e Hacpo4YeHO NMbpBO CbAebHO 3acepaHune Ha 29.04.2015 r.
Ha npoeeaeHoto Ha 03.06.2014 r. pepoBHO 06WO cbbpaHMe Ha akumoHepuTe Ha
APYXECTBOTO-Malka € B3eTO pelleHMe 3a MPeACPOYHO MnpekpaTaBaHe M ocBoboxaaBaHe OT
ANBXHOCT Ha uneHoBeTe Ha CbBeTa Ha AMpekTopuTe Ha bbAarapcka poHaoBa 6opca — Coduma AA
- AceH BacuneB AroanH, Bacua AvmutpoB [onemaHckn n eopru ViBaHoB bbarapckm u 3a
n3bop Ha HoBW uyneHoBe — Hataaums [leTpoBa, ViBaH Bopucos KytanoB n Aumo EBreHues
Cnacos. [1peasiBeEH € UCK OT aKUMOHEP Ha APYXeCTBOTO-MalKa C NpaBHO OCHOBaHWe YA.74 oT
TbproBCKMS 3aKOH 3a OTMAHA Ha peleHneTo Ha O6woTo cbbpaHue Ha Bbarapcka doHaoOBa
6opca — Copua AA, npoeeaeHo Ha 03.06.2014 r., ¢ KOETO € M3BbLPLUEHA NMPOMSsSiHA B CbCTaBa
Ha CbBeTa Ha AMPEKTOpUTE Ha ApyXecTBoTo-Manka. C onpeaeneHne Ne 7298/19.06.2014 r.
COPUMNCKM TPaACKM CbA € MOCTAaHOBUA CMMpPaHe Ha PEerMcTbPHOTO MPOU3BOACTBO MO BMNMUCBaHe
Ha NPOMEHUTE, HAaCTbMUAN Bb3 OCHOBA Ha peleHneTo Ha O6LoTo cbbpaHMe Ha akLUMOHEPUTE,
npoBeaeHo Ha 03.06.2014 r. Kbm aatata Ha npuemMaHe Ha HaCTOALWMA KOHCOAMAMPAH
roavweH ¢uHaHcoB oT4yeT oT CbBeTa Ha AMPEKTOPUTE He € HacpoyeHa Aata Ha CbAeOHO
3acepaHue.
MpeACTaBMTEACTBOTO B APYXECTBOTO-MalKa ce ocbliecTBsABa OT [1peacepatens Ha CbBeTa Ha
AmpekTopute AceH AroAMH M eAnH OT ABamMaTta M3MbAHUTEAHW AMpekTopu — ViBaH TakeB wn
Bacua ['onemaHCKu.
Kbm 31.12.2014 r. abluepHoTO ApyxectBo € 100 9% cobCTBEHOCT Ha APYXeCTBOTO-Malka 1 ce
ynpasasBa oT PymeH Anmutpos Cokonos — ynpasuten (31.12.2013 r.: cbLwo).
Kbm 31.12.2014 r. 06wwmaT 6pont Ha nepcoHana B [pynaTa e 32 cayxuteam (31.12.2013 r.: 35
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CAYXUTEAN).

2.2. [peameT Ha pAeWHOCT
ApPYyXecTBOTO-Manka € AMLEH3MPAHO C paspelleHune, M3papaeHo OT AbpXxaBHata KOMUCKUSA MO

LEHHUTE KHUXa AQ M3BbPLLBA AENHOCT KaTo dpoHAOBa Hopca.

MpeAaMeTbT Ha AEMHOCT Ha APYXecTBoTo-mMarka 3a 2014r. BKAOYUBA CAEAHUTE BUAOBE
onepauumn U CAEAKK:

o opraHu3npaHe Ha TbProBus C LLEHHU KHMXa U APYTY GUHAHCOBU MHCTPYMEHTHU;

o opraHu3npaHe M MoAAbpXaHe Ha WMHPOPMaUMOHHa CUCTEMa 3a TbProBUS C LIEHHWU
KHUXa;

o Cb3paBaHe W TMOAAbPXaHe Ha KAMPUHIOBa CUCTEMA 3a rapaHTMpaHe Ha noetuTe

3aAbAKEHWNSA MO CAEAKUTE C LIEHHU KHUXa, M3BbPLUIBAHWN Ha Hesl.
C pelieHne Ha ob6wWoO cbbpaHMe Ha aKUMOHEepUTE Ha APYXEeCTBOTO-MaWka, MPOBEAEHO Ha
13.09.2010 r., npeaMeTbT Ha AenHOCT Ha bbarapcka ®oHaoBa Bopca — Codus AA e npomeHeH
KaKTO CAeABa: OpraHu3npaHe Ha peryampaH nasap Ha GMHaAHCOBM MHCTPYMEHTU KaTo cucTeMa
3a TbProBUA, KOSAATO Cpella WAM CbAENCTBa 3a CPeLlaHeTo Ha MHTepecuTe 3a MoKynka U
npopaxba Ha GUHAHCOBM MHCTPYMEHTU, AOMYCHaTU AO TbPrOBMA Ha peryaMpaHus nasap, Ha
MHOXECTBO TPEeTW CTpaHW, B pPaMKUTe Ha cuUcTemaTa M Bb3 OCHOBa Ha npaBuAa, KaTo
PE3YATaTbT € CKAOUBAHE Ha CAEAKM C Te3N MHCTPYMeHTU. Cuctemata GpyHKUMOHMPA PEAOBHO U
B CbOTBETCTBME C M3NCKBaHMATa Ha 3M1DV 1 akToBeTE MO NMpUAAraHeTo Mmy.

MpeAMeTbT Ha AEMHOCT Ha AblLIEPHOTO APYXECTBO CbIAACHO cbAebHaTa perucrpaumns e:
NpoeKTUpaHe, pa3BUTME N NOAAbPXaAHE Ha MHPOPMALIMOHHN CUCTEMU U MPOAYKTU, CBbP3aHWN C
nasapa Ha UEHHW KHWXa M GUHAHCOBM MHCTPYMEHTUW, pa3paboTBaHe Ha WHPOPMaLMOHHMU
TEXHOAOTUM, AOCTaBKa, MHCTaAMpaHe M MOHTaX Ha MHOOPMaLMOHHM CUCTEMM, XapAyepHa u
codTyepHa NOAAPBXKa, KOHCYATaUMK LN 0By4yeHue.

ApPYyXeCTBOTO-Manka 1 AbLLEPHOTO APYXECTBO M3BbPLUBAT M3LSIAO CBOSAATA AENMHOCT B Bbarapus,
a CbBMECTHOTO APYXECTBO Ha TeputopusTa Ha MakeAoHMs.
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3. WHOOPMALMA 3A AEMHOCTTA HA TPYMA BbATAPCKA ®OHAOBA BOPCA -
coounm

3.1. AaHHu 3a TbproBunaTa Ha ,,BOB-Codpua* AA /apyxecTso-maika/

3.1.1. O6opot Ha B®b

F'paduka 2: CpaBHEeHUe Ha 060poTa ¢ PUHAHCOBHU O60poTbT Ha peryampaHus
WHCTPYMEHTU nasap Ha dnHaHcoBN
112165 12013 m2014 WHCTPYMEHTW Mpe3 MbpBOTO

1,200 TpnmMmeceyne Ha 2014

roaMHa poctmrHa 361 618

500 o0 7 e e 942 aeBa. 3a cpaBHeHMe

0060pOTLT Mpe3  MbpPBOTO
Tpumeceune Ha 2013-a
roaMHa 6ewe 273 329 993
AeBa, T.e. Haamue Oe
yBenmyeHne ¢ 32.30%.
YBEAMYEHMETO Ce  AbAXM
OCHOBHO Ha HapacTBaHe Ha
obopotnte C akuum (6e3
AACULL: 32%) n c
obanraunun (48%).
Mpe3 BTOpoTO TpuMeceume Ha 2014 roamHa obopoTbT pocTurHa 171 300 258 nea. 3a
CpaBHeHMe 060pOoTbT Npe3 BTOPOTO Tpumeceune Ha 2013-a roamHa bewe 587 788 518 aeBa,
T.e. Hanmue 6e HamaneHwe cbc 70.86%. HamaneHMETO ce ABbAXM OCHOBHO Ha CepUo3Ha
npomsiHa B o6opoTtuTe ¢ akumm (6e3 AACKILL) n ¢ obanraumm. CnaasbT npu obopoTta ¢ akumnm 6e
ocemAeceT npoueHTa — oT 476 Ha 92 MUAMOHa AeBa, a Npu obanraumnmnte e 61 % - o1 91 Ha 36
MUANOHA AeBa.
O60pOTLT Ha peryAmpaHusa nasap Ha GUHaAHCOBU MHCTPYMEHTWU Npe3 TPeTOTo TpMMeceune Ha
2014 roanHa pocturHa 102 591 113 neBa. 3a cpaBHeHWe Mpe3 TPETOTO TpUMeceune Ha
2013-a roanHa Ton 6ele 146 122 832 neBa, T.e. Hanmue 6e HamaneHne ¢ 30%. HamaneHuneto
ce AbAXW OCHOBHO Ha cepuo3Ha npoMsiHa B ob6opotuTe ¢ akummn (6e3 AACKL: -50%) — ot 111
Ha 47 MUAMOHa AeBa.

MNpe3 ueTBbpTOTO TpUMeceuue Ha 2014 ropmHa 060OpPOTLT Ha peryAnpaHus nasap
AocTurHa 123 537 678 neBa. 3a cpaBHeHMe npes3 4eTBbpTOTO TpuMeceume Ha 2013-a roamHa
Ton 6ewe 514 530 403 aeBa, T.e. HamaneHueTo 6e B pa3mep Ha 76 %. To ce AbAXM Ha
cepuoseH craa B obopotute ¢ akumm (6ea AACKILL) ot 333 a0 96 muamnoHa neBa man -71%,
obopotute ¢ akumm Ha AACKL - ot 106 a0 9 muaMoHa AeBa UAM -91% n 060pOTLT C
obanraumm: ot 61 Ha 15 MuAMOHA AeBa UAM HamaneHue cbC 76%. O6opoTbT Ha 60pPCOBO
TbpPryBaHu NMPOAYKTU (aKLUMK U AANOBE Ha KOAEKTUBHU MHBECTULIMOHHWU CXEMM) CbLLO HaMans
oT 8,5 muamoHa po 230 aeBa.

Ha roanwHa 6asa 060poTbT belwe 759 MuAMOHa AeBa, a 3a npeaxoaHata 2013 roamHa
Ton G6ewe 1 521 muAMoHa AeBa. Hal-ronssmo B abCOAOTHa CTOMHOCT 6e HaMaAeHWEeTO Mpu
obopoTa ¢ akumm (6e3 Tean Ha AACKILL): ot 1 122 muanoHa poo 502 muaMoHa AeBa WUAK cnaa C
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55%. C 95% Hamanss 060poTbT C HOPCOBO TbPryBaHW MPOAYKTU, HO B aBCOAIOTHA CTOMHOCT
cnapbT 6e He3HaunTeneH. O60poTbT ¢ akumm Ha AACKIL Hamans ¢ 49 % Ha roamiHa 6a3a, a
obamraumm: ¢ 30%. Mpu 06OPOTBT C KOMMEHCATOPHUTE WMHCTPYMEHTUM ce HabaopaBalle
HapacTBaHe ¢ 32,08% o1 17 A0 23 MuAnOHa AeBa.

3.1.2. bBpo# caenku npes 2014

M'paduka 3: CpaBHeHUe Ha 6posi CAEAKM C GUHAHCOBM Mpn  Opos  caenkn  Mpes
MHCTPYMEHTHU NMbpPBOTO  TpMMeceume  ce

06157 w015 w0 HaOAOAGBaLLE HapacTBaHe
100,000 70,792 cbe 74%. HapactBaHeTo 6e

80,000 Hal-3HAaUNTEAHO MPU aKLMUTE.
BpoaT caeAkm C  akuuu Ha
AACWL HapacHa c¢ 64%, a
6POAT CAEAKM C APYrM aKuumu
- ¢ 69%. 06wmuar 6pon

CAENKM ce yBeAnum ot 27 823

60,000
40,000

20,000

K CAENKM npes MbpBOTO

N
W TpuMeceumne Ha 2013 r. po 48
410 npes MbPBOTO

Tpumeceune Ha 2014 .
TeHAeHUMATA npu 6pos
CAENKM npes BTOPOTO
TpuMeceune belle HapacTBalla CNPAMO aHAaAOTMYHOTO TPMMeceune Ha MpPeAXOAHaTa roAMHa,
3a pasAMKa OT Tasu npu obopoTa. lMo-roneMusst 6pont CAEAKM B KOMOUHALMA C MO-MaAbK
060pOT CBMAETEACTBALLE 3a HaMansiBaHe Ha abCOAIOTHUA pasmep B MapU4YHO M3paxeHue Ha
CAEAKUTE CMPAMO CbLIOTO Tpumeceume Ha npeaxoaHaTta 2013 roanHa. Ham-ronam 6e 6posT
CAENKM C aKLMW, HapacTBaHe MMalle Npu TAX U NPU KOMMEHCAaTOPHUTE UHCTPYMeHTU. bpoaT
CAEAKWN C OCTaHaAMTe OCHOBHMW rpynu ¢UHaAHCOBU MHCTPYMeHTM HaMans. O6LWMAT BPON CAEAKM
ce yBeAnun cbCc 76% ot 19 126 caenkn npe3 BTOpoTO TpuMmeceume Ha 2013 r. oo 33 631
CAENKWN Npe3 BTOPOTO Tpumeceume Ha 2014 r.

O6WMAT 6PON CAEAKM Mpe3 TPeToTo Tpumeceume Hamans cbe 17,13% o1 20 789 caenkn npes
TpeToTo Tpumeceume Ha 2013 r. po 17 228 caenkn npe3 TpeToto Tpumeceume Ha 2014 .
CAeNKUTE C aKUMK, KOMTO MMaxa Hal-ronamM abcoatoTeH AsA B o6wmns 6poin, Hamanaxa cbe 17%
M UMaT OCHOBHa poAA B o6wma cnapd. bposT caenkm ¢ apyrute rpynu  ¢uHaHCOBM
NHCTPYMEHTUN Ce MPOMEHU HE3HAYUTEAHO.

BposTt caenkn npes 4eTBbPTOTO TpUMeceuyme Hamansd HesHaumTenHo oT 19 331 caenkm npes
4yeTBbPTOTO TPUMeceune Ha 2013 r. oo 18 676 caenkn npe3 4eTBbLPTOTO TpuMeceune Ha 2014
r. bposat caenkn ¢ akumm 6e3 AACUL, HapacHa ¢ 1,23%, CAeAKUTE C OCTaHaAUTE OCHOBHM
rpynn ¢UHaAHCOBU MHCTPYMEHTN 0TOEAsI3axa HaManeHMe.

Ha roanuwHa 6a3a 6posT caenkn HapacHa ¢ 35.46% ot 87 069 caenkum npes 2013 roanHa a0
117 945 npes3 2014-a. Han-roaAsmo B OTHOCUTEAEH ASIA Belle HapacTBaHETO Mpu BPosi CAENKM
C APYTM GUHaHCOBN MHCTpyMeHTU: 1543%. YBeanueHune ¢ 35 % belle Hanvue M NPU akUMUTe
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(6e3 AACKLL). lMpwn ocTaHaAMTe OCHOBHM Trpynn GUHAHCOBU WMHCTPYMEHTU MNpOMSAHaTa Ha
roaMwHa 6asa 6e He3HauyuTeAHa.

Ta6auua 2. CTpykTypa Ha TbproeuaTa no nasapu 3a 2014 r. u cpaBHeHue ¢ 2013 n 2012 r.
(6pow caenku, 06eM Ha TbproBusiTa 1 060poT B AB.)
TLbproBus No BUAOBE LLEEHHU KHWKA Ha peryampaH nasap

N3meHeHune %

2014 2012/2013 2013/2014

Masap / nasapeH cerMeHT

O60porT AB. 681197 539| 1549393346| 759047 992

Akumm (6e3 AACKLL) 375926 735| 1079422837| 501 699 098 187,14% -53,52%
Axkumnn Ha AACNLL 161 000 292 195950 416 82 561 181 21,71% -57,87%
O6anraumnm 95 691 231 182546 797| 148913 908 90,77% -1842%
Axkunn un asinoBe Ha KVIC/BTI 2144 181 46 216 651 351611 2055,45% -99,24%
Masap Ha KN 46 397 480 45 084 784 22 777 656 -2,83% -49,48%
Apyru 37 620 171 861 2 744 538 356,83%| 1496,95%
Bpoit caenku 67 622 86 576 117 945

Akumm (6e3 AACKILL) 47 136 66 581 96 194 41,25% 44,48%
Akummn Ha AACKLL 12126 11 315 11234 -6,69% -0,72%
O6anraumnn 511 1513 422 196,09% -72,11%
AKuMn n panose Ha KNC/BTMN 61 161 22 163,93% -86,34%
Masap Ha KN 7724 6 705 4126 -13,19% -38,46%
Apyru 64 301 5947 370,31%| 1875,75%
O6em 352559618 712995 284| 676 378 088

Akumm (6e3 AACKLL) 147 908 292 351 176 653| 568 443 123 137,43% 01,87%
Akummn Ha AACKILL 104 912 826 94 214 964 49 840 211 -10,20% -47,10%
Obanraunmn 52 805 17 259 351 95 979| 32585,07% -99,44%
AKuMKM 1 panose Ha KNC/BTMN 1 349 301 9470 466 37 674 601,88% -99,60%
Masap Ha K/ 90 200 071 81 324 064 41 788 693 -9,84% -48,61%
Apyru 8136 323 159 549 786 16 172 408| 1860,96% -89,86%

3.2. OtpacnoBa CTpyKTypa Ha TbproBusiTa

Mpe3 nbpBoTO TpUMeceume Ha 2014 roamHa cekTop , TbproBUsA; PEMOHT Ha aBTOMOOUAU U
MOTOUMKAETN mn3amectn cektop ,[lpepaboTBalla MNPOMULWAEHOCT OT BbpXa, KbAETO
NMOCAEAHUAT Belle HAKOAKO MopeAHn Tpumeceuuns. ,OMHaAHCOBK M 3acTpaxoBaTEAHN AEMHOCTM
CblWO ce wuskaum npea ,lpepaboTBalla NpoMulAEHOCT”. TpaAUUMOHHO ,OUHAHCOBU W
3acTpaxoBaTeAHU aenHocTu u ,[MpepaboTBalla NMPOMMULWAEHOCT CU OCropBaT MbPBOTO MSCTO
no o60poT N MbPBEHCTBOTO Ha ,, bProBMs; PEMOHT Ha aBTOMOOMAN N MOTOLIMKAETU BEPOATHO
6elle M3KAOYEHME Npe3 ToBa TpumMeceume.

Mpe3 BTOpoTO Tpumeceume Ha 2014 roanHa, 3a BTOPO MOPEAHO Tpumeceune ,TbproBus;
PEMOHT Ha aBTOMOOUAM N MOTOUMKAETN" Be Ha MbpPBO MACTO Mo 060poT cbe 160,71 MUAMOHa.
»OMHAHCOBM N 3acTpaxoBaTeAHM AEMHOCTU® CbLIO M3NpeBapu TPAAMULMOHHO AOMUHMPALLMAT
cektop ,lpepaboTBallia NPOMULIAEHOCT", KAaTO MbPBUAT OrAaBU KAacauusata ¢ Hal-ronam 6pon
caenkn, a ,[MpoM3BOACTBO M pa3npeAeNeHNe Ha eneKTpuyecka M TOMAMHHa eHeprus n Ha
razoobpasHu ropuea“ belwe C HaW-ronaM Opoill NpPexBbPAEHM AOTOBE Mpe3 BTOPOTO
TpuUmeceune.

Mpe3 TpetoTo TpUMeceume Ha 2014 roamHa ,OnMHAHCOBKM M 3acTpaxoBaTEAHN AeMHOCTM Belue
Ha MbpPBO MACTO Mo 06opoT ¢ 22,7 MUAMOHaA AeBa. , IbProBUs; PEMOHT Ha aBTOMOOUAM U
MOTOLMKAETN" MPeMMHa OT MbPBOTO Ha YETBbLPTO MSACTO, a cNaabT B 060poTa Ha cekTtopa belue
3HauuTeAneH. , TpaHCMopT, CKAaAMpaHe M nowm“  CbWO  M3NpeBapy  TPAAMLMOHHO
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AOMUHUMpaLms cektop ,lMpepaboTBalla npomuwaeHocT”. , [1pON3BOACTBO U pasnpeAeneHme Ha
eNeKTPUYECKA M TOMAMHHA eHeprus M Ha razoobpasHn ropuea“ OrnaBM KaacauusTa C Hal-

ronim 6pori MPexBbpPAEHU AOTOBE.

Mpe3 ueTBbpTOTO TpUMeceune Ha 2014 roanHa ,OMHAHCOBM M 3acTpaxoBaTeAHU AEMHOCTKN
belle Ha MbpBO MACTO MO 060POT CbC 74 MUAMOHA AEBa, T.e. CEKTOPHUAT 06OPOT HapacHa
nosevye OT 3 MbTU CMNPSAMO TMPEAXOAHOTO Tpumeceume. ,lMpepaboTBalia MPOMULIAEHOCT"
n3npeBapu cektopa , TbpProBusi, PEMOHT Ha aBTOMOOUAM N MOTOLIMKAETM KaTo YBEAMYU CBOS
060pOT ABOMHO CMPSIMO MPEAXOAHOTO TpuMeceumne. Kakto 1 npes NpeaxoAHOTO Tpumeceuue,
»[1POM3BOACTBO M pa3npeAeneHNe Ha eNeKTpUYecKa M TOMAMHHA eHeprus 1M Ha rasoobpasHu
ropmBa“ oranaBum KaacaumsTa C Hal-ronsm 6poit MpPexBbPAEHM AOTOBE, HO CpeAHaTa CTOMHOCT
Ha eAHa akUMA B CEKTOpPa € MHOro HMUCKa U Ton Belle eaABa Ha OCMO MSICTO B KAacauusATa Mo

oboporT.

Ta6auua 3. CTpyktypa Ha TbproBusita no 10-te Boaelwum oTpacbna Ha BOB-Codusa npes 2014
CekTop Bpoit caenku  U3TtbpryBanu notose 0O6opot (AB.)

OnHaAHCOBW 1 3aCcTpaxoBaTeAHU AEMHOCTH 60 184 132 484 439 | 227 063 474
TbproBusi; PEMOHT Ha aBTOMOOUAM N MOTOLIMKAETU 10 742 67 400 109 | 186 606 599
MpepaboTBalla NPOMULLIAEHOCT 19 360 25474 973 | 93446 577
Onepaumnm ¢ HEABMXUMU UMOTU 1034 6606122 | 26227 651
TpaHcnopT, CKAaAMpPaHe M NoLmn 957 2 333538| 20519626
AobrBHaA NPOMULLAEHOCT 1790 740 858 7 318 682
CTpontenctBo 7516 9 326 231 7 317 401
MpPOM3BOACTBO U pasrpeAeneHMe Ha ENEKTPUYECKA U

TOMAMHHA eHeprus 1 Ha razoobpasHn ropuea 3698 372 487 065 6 839 481
NMpodecroHanHU AEMHOCTU M Hay4YHU M3CAeABaHUSA 1229 980 765 4 756 523
XOTEAMEPCTBO M PECTOPAHTLOPCTBO 772 115 644 3342 946

Fpaj¢uka 4: Ctpyktypa Ha TbproBusta no 10-te Boaewmn cermeHta Ha B®B-Codusa npes

2014 r.

Onepauun ¢ HEABUXMMM
MMOTH
4,50%

MpepaboTBalLa
NPOMWLIAEHOCT

TpaHcnopT, ckAnaaupaHe 1

podecrnoHanHN AeMHOCTN 1
Hay4HU M3CAeABaHWA
0.82%

16,02% Ao61BHa NPOMMULLAEHOCT.

XoTeAnepcTBo 1
MpounasoacTso 1 PecTopaHTbopPCTBO
pasnpeaeneHue Ha 0.57%
eAeKTPUYECKa W TOMAMHHA
eHeprisl 1 Ha rasoo6pasHi
ropvea
1.17%

Crtpoutenctso
1.25%
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3.3. PeructpupaHu emucumn ¢puHaHcoBu UHCTpyMeHTU Ha BOB-Codus.

BpoAaT Ha emucunte PGUHAHCOBM WHCTPYMEHTM, AOMyCHATM AO TbpProBWMs Ha MasapuTe,
opraHmsnpanu ot bBOB-Codus, 6e 443 kbm 31 paekemBpu 2014 roamHa. 3a cpaBHeHUE, TOM be
495 kbm 31 aekemBpu 2013 roanHa 1 496 kbm 31 pekemBpu 2012 r. (Bux Tabanua 4).
BpoAT eMnUcMn KONEKTUBHM MHBECTULIMOHHM CXEMU Hamans ¢ 43, a TO3N Ha akUMK, TbpryBaHu
Ha nasap BaSE Hamansa ¢ 9 emuncun.

Ta6anua 4. AonycHaTu A0 TbproBus eMUcuu GUHAHCOBU UHCTPYMEHTH
Bpoit perucTpupaHu eMucum |

Ma3apeH cermeHT ©31.12.2013 31.12.2014 npomsHa
CermeHT akummn Premium, nazap BSE 7 7 -
CermeHT akuunm Standard, nazap BSE 90 90 -
CermeHT 3a AACWL, nasap BSE 14 14 -
CermeHT 3a obanraumm, nasap BSE 60 60 -
CerMeHT 3a KOAEKTUBHU MHBECTULIMOHHN cxeMu, naszap BSE 43 - -43
CerMeHT 3a KOMMNEHCaTOPHM MHCTPYMeHTU, nasap BSE 3 3 -
CermeHT 3a 60pCOBO TbpryBaHun NPoAyKTH, Nnasap BSE 2 3 1
CermeHT akunu, nasap BaSE 226 217 -9
CermeHT 3a AACKL, naszap BaSE 50 50 -
06uo 495 444 -51

Fpaduka 5: PeructpupaHn emucum no nasapum kbm Kpaa Ha 2013-a u 2014-a roamHa
(0606ueHMe N0 BUAOBE UHCTPYMEHTH)

250 131.12.2013 m31.12.2014 226 517

200

150

90 90

100 60 60 50 50

43
Ba . -
AN — A——

50 14 14

w

7 7
0

CermeHT akunm Premium
BSE
CermeHT akumumn Standard,
BSE
CermeHT 32 AACWLI, BSE
CermeHT 3a obauraumuu, BSE
CermenT 3a KVIC, BSE
CermeHT 3a KOMMEHCaTOPHM
WHCTpyMeHTH, BSE
CermeHT 32 60pcoBo
TbpryBaHu npoayktu, BSE
CermeHT akumm, BaSE
CermeHT 3a AACWL, BaSE

3.4. HoBu €MUTEeHTU, OTNIUCaHN eMUCUN U yBEeANUYEHUA Ha Kanutan

MNpe3 nbpBOTO TpuUMeceune Ha 2014 r. 8 emucunm OGUHAHCOBUM WHCTPYMEHTU 6nAxa
perncTpmpaHmn 3a TbproBms Ha nasapute, opraHmsnpann ot ,,BOBb-Copuna“ AA, a npes cbwma
nepunoa Ha 2013 r. Te 6axa 9. lNpekpateHa b6e peruncTpaumata Ha 21 emucum GMHaHCOBM
WHCTPYMEHTW, 3a CpaBHeHMe npe3 cbluma nepuop Ha 2013 roanHa 6e npekpaTeHa
pernctpaumsta Ha 9 emucuun. [pe3 NMbPBOTO TPMMeCeuYMme eAHO APYXEeCTBO, AUCTBAHO Ha
AAnTepHaTMBEH Nasap, CErMeHT Ha akLMK, YBEAUYM KamnuTara CU.

MNpe3 BTOpoTO TpuUMmeceuue Ha 2014 r. 4 emucum OGUHAHCOBU WHCTPYMeHTM Osxa
PErMcTpmMpaHmn 3a TbproBua Ha nasapute, opranHnsmpann ot ,bOB-Codumsa“ AA, a npes cbwums
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nepmoa Ha 2013 r. Te 6axa 6. [pekpateHa 6e perucTpaumsatTa Ha 39 emucuum PUHaHCOBMU
NHCTPYMeHTW. pe3 BTOPOTO TpUMeceume 5 ApyxecTBa yBeAnUMXa Kanutasa Cw.

Mpe3 Tpetoto Tpumeceume Ha 2014 roanHa 6axa perncTpupaHu 2 HOBU EMUCUM Ha
odnumManHuA nazap, a npe3 cbwma nepuop Ha 2013 r. Te b6aAxa 5. [pekpateHa 6e
permctpaumsata Ha 5 emucun. Npes TpeToTo TpMMeEceUne TpU APYXeCTBa yBeAnUmnxa kanmtana
CU CbC COBCTBEHU CPEACTBA.

Mpe3 4eTBLPTOTO TpuMeceune 6 emmucnum GUHAHCOBM WHCTPYMEHTU Osixa peructpupaHu 3a
TbProBusA Ha nasapute, opraHuanpanu ot ,,6OB-Codua® AA, a npe3 CbOTHOCMMUS NEPUOA Ha
2013 r. 16 cbwo 6axa 6. [lpekpateHa 6e perucTpaumsata Ha 6 emucum OGUHaAHCOBMN
NHCTPYMeHTU. [pe3 YeTBLPTOTO TPMMeECeUne 5 ApyXeCTBa yBeAMYMXa KanuTana Cu.

Ta6bamua 5. HoBM emuTeHTH, OTMUCAHM €MUCUM U YBEAMYEHUA Ha KanuTtana npes 2014
(0606ueHa MHPOPMALIUA U CPaBHEHME)
Bpoit emucuu, ponycHatu Ao TbproBus Ha B®b 3a

2012 2013 2014*

nepuoaa

Axumnn(6es AACKILL) 14 6 2
Axkumn Ha AACKLL - 2 -
Obanraumm 13 12

BopcoBO TbpryBaHun NpPoAYKTU - 2 1
| Bpoit yBennuenus Ha kanutan, peructpupauu Ha 6O6 | 13] 15| 14|
Bpow emucuu cnpeHu ot Tbproeus Ha bOb

AKUMN - nybanyHK apyxecTtea (6e3 AACKLL) 16 13 11
O6anraumm 13 8 9
KOAEKTUBHWN MHBECTULIMOHHWN cXemu, naszap BSE - 5 43

*EMUCUUTE NpaBa U pPermcTpupaHmTe Ha cerMmeHT MbpBMUHO NyOAMUYHO MpeAraraHe He ca nokasaHu B oboblueHaTa
TabAMLa, 3all0TO eAHaKbB 6POI EMUCUN Ca PErUCTPUPaHN U NpekpaTeHn npes 2014 .

3.5. MasapHa kanutanusauus Ha Bopcara

MasapHata kanuTaaM3auma Ha naslapute, opraHumsmpaHun ot bOB-Codua AA HamaanA
He3HauUMTEAHO B CpaBHeHMe C Tasnm B Kpaa Ha 2013 roamHa ¢ 2,05% npoueHTa.
KanuTtaamzaumsita Ha cermeHT akumm Premium HapacHa ¢ Haa 140 muanoHa aea nan 9,10%,
3a CMeTka Ha ToBa C¢ 5,15% uanm ¢ 293 muanmoHa AeBa Hamans Tasn Ha CermMeHT akuum
Standard. MNpu cermeHTnTe 3a akumm Ha AACWL, ABUXEHMETO CblUO 6Oelle PasHOMOCOYHO.
KanuTaamMzaumsita Ha cermeHTa Ha OCHOBHUS Masap HapacHa ¢ 9,42%, a kanuTaAM3aumnsaTa Ha
cerMeHTa Ha aATepHaTUBeH Nalap Hamans ¢ 11,06%
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Ta6auua 6. MasapHa kanutaamsauusa (BGN)

CermeHT/nasap
1 | Akuuu (6e3 AACKILY

31.12.2013

KanuTanmsaumsa (neBa)

31.12.2014

CpaBHeHMue
2013/2014

a | CermeHT akummn Premium

1 542 505 625

1682908 179

b | CermeHT akumu Standard

5698 947 638

5405652718

c | BaSE CermeHT akuuu

1 059 544 648

1085693 071

| Axkuumn 6es AACUL], o610

8300997 911

8174 253 968

2 |AACKL

a | BSE AACNL

516 291 023

564 921 185

b | BaSE AACKL,

1143483 634

1017 071 505

11 | AACUL, o6wo

1659 774 657

1581 992 690

Il | MasapHa kanuTaAusaums

9960 772 568

9 756 246 658

Ta6auua 7. NasapHa kanuTanusauusa / BpyTeH BbTpelleH NpoAyKT

31.12.2011 31.12.2012 31.12.2013 31.12.2014
MazapHa kanuTaamsaumsa (MAH. AB.) 12 435,86 9 828,09 9 960,77
MaszapHa kanuTtaamsaunsa/ BBIT 16,51% 12,67% 12,75%

3.6.

SOFIX

NHaekecu Ha BOB-Codus

Kakto ce BMXAa OT rpadukuTe, MHAEKCUTE Ha Bopcata HAMAT MOCTOSIHEH TEMM Ha pasBuUTUE
npe3 2014 r., HO KaToO UANO ce 3abensi3aBa HapacTBaHe Mpu BCUYKM MHAEKCU. TEHAEHUMS Ha
HapacTBaHe ce HabaopaBale u npe3 2013 roauHa. VIHAEKCUTE ce ABMXAT CXOAHO C
n3kntoueHme Ha BGREIT. MocoueHn paHHM 3a BGBX40 3a 2013 r. HAMa, Tb KAaTO MHAEKCHT €
BbBeAeH oT 2 AHyapu 2014 r. Mpe3 2014 r. ctonHocTta Ha SOFIX HapacHa ¢ 5,76 % Ao 522,1
nyHKTa, cTomHoctTa Ha BGBX40 HapacHa ¢ 4,61% ao 104,61 nyHkTa, cToMHocTTa Ha BGREIT
HapacHa ¢ 12,08% ao 98,75 nyHkTa, a Tasn Ha BGTR30 - ¢ 16,28% ao 407,5 nyHkra.

Fpaduka 6: ABwxeHue Ha nHpekcute Ha BPB-Codusa npes 2014 roamHa
BGTR30
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80
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02.01.14

16.01.14 1
30.01.14
13.02.14 1
27.02.14
13.03.14 -
27.03.14
10.04.14 -
24.04.14
08.05.14 -
22.05.14
05.06.14
19.06.14 -
03.07.14
17.07.14 1
31.07.14
14.08.14 -
28.08.14 -
11.09.14 -
25.09.14
09.10.14 -
23.10.14
06.11.14
20.11.14
04.12.14
18.12.14

02.01.13

02.02.13
02.03.13
02.04.13
02.05.13 -
02.06.13 -
02.07.13
02.08.13 -
02.09.13 -
02.10.13 -
02.11.13
02.12.13
02.01.14
02.02.14
02.03.14
02.04.14 -
02.05.14
02.06.14
02.07.14
02.08.14
02.09.14
02.10.14
02.11.14
02.12.14

3.7. MpuBatusaums npes bopcara

Mpe3 TpetoTo TpuMeceume Ha 2014 r. no 3asBnaeHne ot 07.08.2014 r., akunm Ha AnbeHa AA
6sxa peructpupaHu 3a Tbprosusa Ha OcHoBeH nasap BSE, CermeHT 3a npuBaTtunsauums.
HauanHa aaTa Ha nybanyHoTo nNpeanaraHe 6ewe 18.08.2014 r., a kpanHata: 02.10.2014 r.

3.8. OcCHOBHM pAelHOCTU U cbOUTMA npe3 2014 T.
3.8.1. O6wo cb6paHue Ha akuuoHepute Ha ,,BOB — Copua“ AA

Ha 14.01.2014 r. 6e npoBeaAeHO VI3BbHpeAHO 06WoO cbbpaHue Ha akumoHepuTe Ha BOB-
Codus AA. Ha cbbpaHmneTo 6sixa B3ETU CAEAHUTE PELLEHUS:
e O6wWOoTO CcbbpaHne Ha aKUMOHepUTe MpekpaTn MPEeACPOYHO M OCBOOOAM OT AABXHOCT
kato uneHoBe Ha CbBeTa Ha AmpekTopuTe Ha bbarapcka ¢oHaoBa 6opca — Codua AA
AceH Bacuaes AroanH, Bacua AvmmntpoB ['onemaHckn n 'eoprun iBaHoB BbArapcku; u
e (O6uoTO cbbpaHMe Ha aKuuoHepute un3bpa 3a HOBM uUAeHOBe Ha CbBeTa Ha
AvpekTopuTe Ha bBbarapcka ¢oHaoBa 6opca — Codpuma AA noa ycnoBue, 4ye Obaat
0A0OpEeHU OT 3aMeCTHUK-NpeAcepAaTenst Ha KomucumaTa 3a dMHAHCOB HAA30p, CbrAACHO
M3NCKBaHUATA Ha 3akoHa 3a nasapuTe Ha GUHAHCOBU WMHCTPYMEHTM W YcTaBa Ha
ApyxecTtBoTO, 'epraHa UaBaapoBa bepemcka-Kapaaxoa; ViBaH Bopucos Kytaos, n
Anmvo EereHnes CnacoB

Ha 03.06.2014 roanHa 6e npoBeAeHO PeAOBHOTO rOAMLIHO 0610 cbbpaHune Ha akLMOoHepuTe
Ha bbarapcka ¢oHaoBa 6opca-Codpusa AA.

OcCBeEH pPeAOBHUTE TOYKKU, MO MPEANOXKEHNE HA MaxopuUTapHUSA akuMoHep MUHUCTEPCTBO Ha
dunHaHcKTe, 6Axa MOANOXEHW Ha rAacyBaHe U NMPUETU CAEAHUTE PeLleHUs:

e O6WWO0TO CcbbpaHMe Ha aKLUMOHEPUTE MPeKpaT NPEACPOYHO MaHAaTUTE M O0CBOGOAM OT
ANBXHOCT KaTo uneHoBe Ha CbBeTa Ha AMpekTopuTe Ha bbarapcka ¢oHaoBa 6opca —
Coopuna AA AceH BacuneB AroamH, Bacua AnmmutpoB onemaHckn mn eopru ViBaHoB
Bvarapcku; u

e O6wWoTo cbbpaHMe Ha akumoHepuTe un3bpa 3a HOBM uYAreHOBe Ha CbBeTa Ha
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AvpekTopuTe Ha bbarapcka ¢oHaoBa 6opca — Codma AA noa ycnoBue, 4ye Obaat
0AOBPEHM OT 3aMECTHUK-MPeAcepAaTens Ha KomucusaTa 3a ¢uHaAHCOB HAA30p, CbrAACHO
M3NCKBaHMATa Ha 3akoHa 3a nasapute Ha ¢UHAHCOBM WMHCTPYMEHTM W YcTaBa Ha
ApyxecTtBoTo, 'epraHa UaBpapoBa bepemcka-KapaaxoBa; ViBaH Bopucos Kytaos, n
Anmo EBreHnes Cnacos.
Bcuukn  matepuann, npotokoante oTf OC un  B3eTuTe pelleHua 6sxa  paskputn no
3aKOHOYCTaHOBEHUSI PeA B CbOTBETHUTE CPOKOBe. AOKYMeEHTMUTE MoraT Aa 6baaT OTKPUTM B
eNeKTPOHHaTa MeaAMs WWW.X3News.com, KakTo U Ha cailTa Ha bopcarta B pa3aena ,3a BOb ->
3a akunoHepute -> 06O cbbpaHMe Ha aKLIMOHEPUTE.

MpeasBeHn 6sixa ABa MCKa OT akLIMOHEPM Ha APYXECTBOTO-ManKka C MPaBHO OCHOBaHMe UA.74
oT TbproBckus 3akoH. VickoBeTe ca 3a oTMsiHa Ha peleHneTo Ha O6uWoTo cbbpaHue Ha
Bbarapcka ¢oHpaoBa 6opca — Codus AA, npoBepaeHo Ha 14.01.2014 r., ¢ KOETO € M3BbPLLUEHA
npomsAHata B cbCTaBa Ha CbBeTa Ha AupekTopuTe Ha apyxectBoto. C OnpeaeneHune Neo
1183/18.02.2014 r., Copninckm rpaACKkm CbA CNpsi PErmcTbpPHOTO MPON3BOACTBO MO MapTuaata
Ha Bbarapcka ¢oHaoBa 6opca — Copua AA, 3a BNMCBaHe Ha NPOMEHM, HACTLMNAM Bb3 OCHOBA
Ha peweHneto Ha O6WoOTO cbbpaHMe Ha ApYyXecTBOTO, npoBeaeHo Ha 14.01.2014 r. o
nbpBaTa nckoBa Mmonba CoPUINCKM rPaACKKM Cba € 0OSIBUA AEAOTO 3a pellaBaHe. KbM pataTta Ha
NpUeMaHe Ha HacTOALWMSA OTYET 3a AenHOCTTa oT CbBeTa Ha AMPEKTOPUTE HAMA MOCTAHOBEHO
CcbAebHO pelleHme. o BTopaTa MckoBa Monba € Hacpo4yeHO MbPBO CbAEOHO 3acepaHMe Ha
29.04.2015 .

MpeasBeH 6e MCK OT akUMOHEP Ha APYXECTBOTO-Malka C MpaBHO OCHOBaHWe 4A.74 oT
TbproBCKMsi 3aKOH 3a OTMsiHa Ha pelleHneTo Ha O6WoTo cbbpaHue Ha bbarapcka ¢oHAOBa
6opca — Copusa AA, npoeaeHo Ha 03.06.2014 r., ¢ KOETO € M3BBLPLUEHA NMPOMAHa B CbCTaBa
Ha CbBeTa Ha AupekTopuTe Ha ApyxectBoto. C onpeapeneHne Ne 7298/19.06.2014 .
CodUMINCKM TPaACKM CbA € MOCTAaHOBUA CMMpPaHe Ha PErMcTbPHOTO MPOU3BOACTBO MO BMMUCBaHe
Ha MPOMeHUTE, HaCTbMMAM Bb3 OCHOBa Ha pelleHneTo Ha O6WoTo cbbpaHne Ha akLMOHepPUTE,
npoBeaeHO Ha 03.06.2014 roa. KbM patata Ha nNpuemMaHe Ha HacTOALWMA OTYET 3a AEMHOCTTA
oT CbBeTa Ha AMPEKTOPUTE He € HacpoyeHa AaTa Ha CbAeOHO 3acepaHue.

3.8.2. lpomeHu B uHpAeKcuTe, nsuncaasaiHm ot b®b-Coodusn

e CuurtaHo ot 30.01.2014 r. ce NPOMEHM HAUYMHBT Ha MIYUCAEHWE Ha KoeduuMeHTa
ueHa/nevanba (P/E) Ha unHaekcute SOFIX, BGBX40, BGREIT n CGIX. MNpomsHaTa e
CbobpaseHa C MEeXAYHAapPOAHWUTE MPaKTMKUM M MMa 3a LeA MPU U3YUCAEHMETO Aa Ce
B3WMaT MpeABUA KoeduumeHTuTe 3a Opun-GAoyT U TernoBuTe KOeOULMEHTU Ha
OTAEAHUTE KOMMOHEHTUN Ha MHAEKCUTe. AKTyaam3npaHata MeToAOAOTUA 3a M3UMCAABaHE
Ha dMHaHCcoBM koedMLIMEHTHN e AOCTbMHA Ha yebcanTa Ha Bopcara.

e Ha npoBeaeHO 3acepaHne Ha Komucuata no umHaekcute kbM BOB-Codua AA Ha
04.03.2014 r., Komucusita onpeaenn koedunumeHTn 3a Gpun-eonaoyT, KoMTo Aa Obaat
BaAMAHM 3a CAeABALLMA TpUMeceyeH MepuoA 3a ApyXecTBaTa, dopMupalLmM UHAEKCUTE
BGREIT, CGIX, SOFIX n BGBX40, a TernoBute koedpuumeHT bsixa onpepeneHn Ha H6asa
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Ha CTpykTypaTta Ha uHaekca kbMm 21.03.2014 r.; HoBute KoedpnumeHTn 3a ¢pum-GpaoyT u
HOBUTE TErNOBUK KoePnLUMeHTN BAn3aT B cuaa oT 24.03.2014 r.
Ha npoBeaeHo 3acepaHne Ha CbBeTa Ha aumpektopute Ha bBOB-Codmsa AA ot
07.03.2014 r., He 6sxa M3BbpLIEHM NpomeHU B 6Haszata Ha SOFIX, 7 emucun b6sxa
3ameHeHM B 6azata 3a nsuncanasaHe Ha BGBX 40, eaHa emucusa 6e sameHeHa B 6a3ata
Ha BGREIT, a uetnpu 6sixa npomeHeHun B 6a3ata Ha BG TR30. PeweHusata 3a npomsHa
B 6a3aTa Ha MHAEKCUTe BAM3aT B cuna ot 24.03.2014.
Ha npoBeaeHo 3acepaHue Ha KomucmsaAta no umHaekcute kbMm BOB-Codua AA Ha
11.03.2014 r., BbB Bpb3Ka C pelueHmeTo Ha CbBeTa Ha ampekTtopute Ha BOB-Codums AA
o7 07.03.2014 3a npomsiHa B 6asata Ha BGBX40 n BGREIT, Komucuata no nHaekcute
npomMeHu koedmumeHtTUTe 3a Gpmn-GAOyT, BaAMAHW 3@ eMUCUMUTE, BAM3ALWM B CbCTaBa
Ha MHAEKCUTe, cumTaHo ot 24.03.2014 r;
Ha npoBeaeHO 3acepaHue Ha CbBeTa Ha ampektopute Ha BOB-Codua AA no lMpoTokon
Ne 44/11.09.2014 r, 6sixa B3eTWU CAEAHWTE pelleHMa 3a npomsaHa B 6aszata 3a
M3YUCAfIBAHE Ha UHAEKCUTE, KOUTO BASAA30Xa B cuaa oT 23.09.2014 r.;
1. VisBaaeHa 6e caepHaTa emucus oT 6aszata Ha SOFIX:

57B Byaraptabak-xonamHr AA-Codus

n 6e pobaBeHa CAepHATa eMUCUSA:

418 NHayctpunanen Kanutan XonamHr AA-Codusn

2. 3BapeHu 6sxa canepHUTEe emucnm ot 6asata Ha BGBX 40:
3MZ Ceunosza AA-CeulioB
4Bl 3AA Bynctpaa BueHa nHwypbHc rpyn-Codpus
57E EMKA AA-CeBauneBo
6BMA ®oHpa Nmotn AACUL-Codus

n 6sixa A06aBEHU CAEAHUTE EMUCUN:

A72 Arpus 'pyn XonanHr AA-BapHa

6F3 ®ebplinen Mponbptnc AACKL-Codus
6AB AnbeHa AA-K.K. AnbeHa

4BJ bvarapcka posa-Cestonoamc AA-KasaHAbk

3. VzBapeHu 6sixa crepAHUTE emucum oT 6asaTa Ha BG TR30:
58E XumcHab Bvarapua AA-Codus
5V2 Xonamur BapHa AA-BapHa
6AG Arpo OunHaHc AACKLL-Codus
6S5 Cuna XonanHr AA-Ctapa 3aropa

n 6sixa AobaBEHWN CAEAHUTE EMUCUN:

3CZ YE3 Pasnpeaenenune boarapua AA-Codus
6A8 AaBaHc Ekyntn XonanHr AA-Codus

4F6 ®azepaec AA-Cuanctpa

3TV Tonaneo AA-Codus



e Ha npoBeaeHO 3acepaHne Ha CbBeTa Ha aupekTopute Ha bBOB-Codua AA Ha
25.11.2014 roanHa no Mpotokon Ne 52/25.11.2014 r., 6e B3eTO pellueHne OT NHAEKCa
BGBX40 pa 6bae U3KAIOUEHA eMUCKSTa akUMK Ha ,BbAarapcka posa — CeBTonoamnc” AA-
n pa 6bAe pobaBeHa emucusaTa akummn Ha ,Cemnosa” AA.

e Ha npoBeaeHO 3acepaHne Ha Komucuata no umHaekcute kbM BOB-Codua AA Ha
02.12.2014 r. 6sixa NMPOMEHEHM KoeduUMeHTUTe 3a ¢pun-GAOYT 3a CAeABaLLUSA
TpumMeceyeH nepunoa. PeweHo 6e TernoBute KOeGULMEHTUN 3a CbOTBETHUA MHAEKC Aa Ce
onpeaAensiT Ha 6asa Ha cTpykTypaTta My kbm 19.12.2014 r.

3.8.3. Opo6psiBaHe Ha HOBUTE YNEHOBE Ha CbBeTa Ha AUpPEKTOpuTe OT 3aMeCTHUK-
npeacepatens Ha KOH

Ha 10.02.2014 r. 3amecTHuk-npeaceapatenat Ha KOH, pbkoBoael, ynpasnaeHne ,Haasop Ha
MHBECTULIMOHHaTa AeHocT” opobpu Anmo EBreHneB Cnacos, 'epraHa YaBpapoBa Bepemcka
— KapaaxoBa n ViBaH BbopucoB KytaoB, B kKayecTBOTO MM Ha uneHoBe Ha CbBeTa Ha
AvpekTopute Ha bbarapcka ¢oHpaoBa 6opca - Coousa AA, nsbpaHum Ha M3BbHPEAHO 06LO
cbbpaHue, npoBeaeHo Ha 14.01.2014 r.

3.8.4. [pekpatsiBaHe Ha YN€HCTBO

Ha npoBeaeHo Ha 05.03.2014 r. 3acepaHne Ha CbBeTa Ha ampekTopute Ha BOB-Codua AA,
Ha ocHoBaHMe uYA. 14, an. 1, 7. 4 ot Uact Il lMpaBuaa 3a uneHcTBO, CbBETHLT MNpeKkpaTu
YAeHCTBOTO Ha tOHMoHbaHK EAA, cumtaHo ot 07.03.2014 .

Ha npoeeaeHo Ha 10.04.2014 r. 3acepaHune Ha CbBeTa Ha ampektopute Ha BOB-Codus AA be
AaAeH cpok A0 24.04.2014 rop. Ha MHBECTULMOHHUTE MOCPEAHMLM, KOUTO He ca 3anAaTUAK
Abnxmnmata kbM 31.03.2014 roa. nbpBa BHOCKa OT TOAMLWIHATa Takca 3a YAEHCTBO 3a
M3BbPLUBAHE Ha AbAXMMOTO NAawaHe. Ha ocHoBaHue 4UA. 18, an. 1, . 6 ot Uact Il Mpasuaa 3a
YAEHCTBO BbB Bpb3Ka C YA. 19, an. 2, npearoxeHne MbpBO OT Tapudata 3a Takcute Ha BOb-
Codusa AA, nopaan HesanaalwaHe Ha AbAXMMaTa TakCca B CpoOKa, onpeaseneH oT CbBeTa Ha
apektopute Ha BOB-Copua AA 6e npekpateHo uneHctBoTo Ha WIT Cratyc MHBecTt AA,
cumtaHo o1 28.04.2014 roa.

Ha npoBeaeHo Ha 25.04.2014 r. 3acepaHne Ha CbBeTa Ha anpektopuTte Ha BOB-Codusa AA,
Ha ocHoBaHMe uA. 18, an. 1, 1. 4 ot Uact Il lMpaBuaa 3a uyneHCcTBO, CbBeTLT MNpekpaTu
yneHcTBoTO Ha I YHuTpenabp EAA, cumtano ot 28.04.2014 roa.

Ha npoeeaeHo Ha 01.08.2014 r. 3acepaHne Ha CbBeTa Ha anpektopuTe Ha BOB-Codus AA,
Ha ocHoBaHMe un. 18, an. 1, 7. 4 ot Uact Il lMpaBuaa 3a uneHcTBO, CbBeTLT MNpekpaTu
yneHcTBOTO Ha VIHI Bank H. B. - knoH Codpusa KUT, cumtano ot 04.08.2014 roa.

Ha npoeeaeHo Ha 14.10.2014 r. 3acepaHne Ha CbBeTa Ha anpektopuTte Ha BOB-Codusa AA,
Ha ocHoBaHuMe un. 18, an. 1, 7. 2 ot Uact Il lMpaBuaa 3a uneHcTBO, CbBeTLT MNpekpaTtu
yneHcTBOTO Ha WM AscTpuincko bvarapcka ViHBectnumonHa Mpyna AA, cumtaHo ot 15.10.2014
roA.
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Ha npoBeaeHo Ha 25.11.2014 r. 3acepaHne Ha CbBeTa Ha ampekTopute Ha BOB-Codua AA,
Ha ocHoBaHMe uYA. 18, an. 1, 7. 4 ot Uact Il lNMpaBuaa 3a uneHcTBO, CbBETHLT MNpeKkpaTu
yneHcTBOTO Ha WM CtaHaapT MHBECTMBHT A/, cumTtaHo ot 26.11.2014 roa.

Ha npoBeaeHo Ha 10.12.2014 r. 3acepaHne Ha CbBeTa Ha AmpekTopuTte Ha BOB-Codusa AA, Ha
oCHoBaHue ua. 18, an. 1, 1. 1 ot UacT Il MpaBuaa 3a 4uneHCTBO, CbBETLT NpeKpaTh YNEHCTBOTO
Ha Tb KopnopaTtneHa Tbproscka 6aHka AA, cumtaHo ot 11.12.2014 .

3.8.5. [lpekbcBaHe Ha TbproBckara cecus NOpaAn TOKOB yaap.

Ha ocHoBaHuMe 4A. 67, an. 4., BbB Bpb3ka C UA. 67, an. 1, T. 2 oT yacT IV lNpaBuaa 3a Tbprosus
oT lNpaBunaHmka Ha BEOB-Codua, BbB Bpb3ka C TEXHUYECKM NPOOAEM, HAaCTbMUA B pesyATaTt OT
TOKOB yAap, Ha 05.06.2014 r. BpemeHHO 6e MpeKkpaTeHO BbBEXAAHETO Ha MOPbUYKM U
CKAIOUBAHETO Ha CAEAKM Ha NalapuTe Ha bopcaTa.

TbproBckaTa cecus bewe Bb3cTaHoBeHa B 13:10 vaca cblMs AeH, 3aMo4yHa C OTKpuBaLL
ayKUMOH ¢ NpoAbAXMTEAHOCT 10 MuH. /13:10 - 13:20/, KaTo NPOABAKUTEAHOCTTA Ha cecusta
He 6elle yAbAXaBaHa.

3.8.6. BpemeHHO cnupaHe Ha TbProBUATa C akuuMu Ha ,,KopnopaTuBHa TbproBcKa
6aHka“ AA

Ha 20 toHn B 6opcata noctbnu MHbopmaumsa ot T KopnopaTnBHa TbproBcka 6aHka AA-
Codus, ye ApPYXeCTBOTO, C LEA 3allMTa MHTEpPecuUTe Ha CBOUTE BAOXUTEAM U KAMEHTU, €
NOTbPCUAO WMHCTUTYUMOHaAHaTa noakpena Ha BbHBE no peaa Ha 3akoHa 3a KpeAUTHUTE
WHCTUTYLMKW, NOpPaAM OMacHOCT OT HenAaTexocnocobHoCT. [lopaan Tasu MpuUYnMHa, C
HapexXaaHe Ha W3MNbAHUTEAHUS AMPEKTOP, BPEMEHHO 6e crnpsiHa TbproBuATa C emucunATa
akunun, nspapeHn ot Tb KopnopatmBHa TbproBcka 6aHka AA-Codus 3a CpPOK A0 Kpas Ha
Tbproeckata cecus Ha 20.06.2014 r.

Ha 20.06 ¢ PeweHne Ha 3amecTHUK-NpeacepaTens Ha KomucusaAta 3a PUHaAHCOB HaA30p,
PbKOBOAELL ynpaBAeHMe ,Haa3op Ha uHBecTMUMOHHaTa AenHoct” ot 20.06.2014 r., 6e
OTKPUTO MPOM3BOACTBO MO MpPUAAraHe Ha MNPUHYAMTEAHA aAMUHWUCTPaTMBHA MApKa CNpsMO
BEOB-Codua AA. B Tasn Bpb3ka, CbC 3anoBeA Ha M3NbAHUTEAHUA AnpekTop Ha BOB-Codua AA,
Ha OCHOBaHMe YA. 65, an. 2 BbB Bpb3ka C YA. 65, an. 1, 1. 1 o1 vacT IV [NpaBuaa 3a Tbprosusa
kbM [lpaBMAHWKa 3a AelHOCTTa Ha bBbarapcka ¢oHaoBa 6opca-Codus AL, BpeMeHHO 6e
crnpsiHa TbproBusTa ¢ akuMn Ha Tb KoprnopaTtuBHa Tbproecka 6aHka AA-Codus 3a cpok oT Tpu
paboTHM AHW, cumTaHo oT 23.06.2014 r. po 25.06.2014 1. BKAOUMTEAHO.

BbB Bpb3ka C ropHOTO, 6 ePEKTUBHO HaNOXeHa MPUHYAUTEAHA aAMUHUCTPATMBHA MspKa Ha
3amecTHUK-NpeacepaTens Ha KomucusAta 3a ¢uHaHcoB Haa3op oT 25.06.2014 r. n Ha
OoCHoBaHMe YA, 65, an. 1 1. 1 ot yact IV lNpaBuaa 3a TbproBusa kbm [paBUAHUKA 32 AEMHOCTTa
Ha Bbbarapcka ¢oHaoBa 6opca-Copua AA, CbBeTbT Ha anpekTopute Ha BOB — Codusa AA B3e
pelleHMe BPEMEHHO Aa Obae CnpsiHa TbproBusTa C eMUCUUTE akuuu, mspapeHa oT Tb
KopnopaTnBHa TbproBcka 6aHka AA-Codus (6C9), cuntaHo ot 26.06.2014 r. oo 21.07.2014 .
BKAKOUYUTEAHO.
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BbB Bpb3ka Cc B3eTo pelleHne oT KOH 3a oTkpvBaHe Ha MPOW3BOACTBO MO MpUAAraHe Ha
NPUHYANTEAHA @aAMUHUCTPaATMBHa Msapka no YA. 118, an. 1, 7. 1 n 1. 4 ot 3OV cnpsamo BEOB-
Codusa AA, cbC CAeAHOTO CbabpxaHue: ,3aabrkaBaMm BOB-Copua AA, rp. Codus, HezabaBHO Aa
npeAnpueMe HeobXOAMMMUTE AENCTBMSA, B Pe3yATaT Ha KOUTO, cumTaHo oT 26.09.2014 r. ao
25.11.2014 r., BKAKOUMTEAHO, A2 ObAE CMPsAHA TbProBusTa ¢ eMUCUA GUHAHCOBM MHCTPYMEHTU
ISIN BG1100129052, emutnpaHa ot KopnopatnBHa TbproBcka 6aHka AA, EVNK: 831184677,
6opcoB kop 6C9” M Ha ocHoBaHMe UA. 65, an. 1 T. 1 oT uact IV lNpaBuaa 3a TbProBua KbM
MpaBuaHWKa 3a AenHocTTa Ha BOB-Codusa AN, CobBeTbT Ha ampekTopute Ha BOB-Codua AA
B3e peleHne Aa 6bae YABAKEHO BPEMEHHOTO CMMPaHe Ha TbProBuATa C eMUCUSTa akLUW,
nspapeHa ot KopnopatmBHa TbproBcka 6aHka AA-Cooua (6C9), ISIN BG1100129052, ot
26.09.2014 r. po 25.11.2014 r. BKAHOUMTEAHO.

BbB Bpb3ka M3TMUaAHE Ha Cpoka Ha HanoxeHa cnpsamo BbOB-Codua AL npuHyanTeaHa
aAMUMHUCTPATMBHA MsipKa OT cTpaHa Ha KomucuaTta 3a GMHAHCOB HAA30p, TbproBusita C
emMucuaTa akummn, unspapeHa ot KopnopaTtmBHa TbproBcka 6aHka AA-Codums (6C9), 6e
Bb3CTaHOBEHA, CUMTaHO 0T 26.11.2014 .

3.8.7. PasnpepensHe Ha neyan6ata 3a 2013 roamHa KaTo AMBMAEHT

Ha npoBeaeHo Ha 03.06.2014 r. O6wo cbbpaHue Ha akuMoHepuTe Ha bbarapcka ¢oHaoBa
6opca - Copusa AA, 6e B3eTo pelueHne neyanbata 3a 2013 r., B pasamep Ha 1 054 026.01 reBa
cnep obharaHe ¢ pAaHbUK, Aa 6bAe pasnpeAeneHa MO CAEAHUSA HaYMH:
70 % ot nevanbata, B pasmep Ha 737 818.21 neBa Aa ce pasnpeAeAn KaTo AUBUAEHT Ha
akunoHepute. BpyTHMAT AMBUMAEHT Ha eaHa akumsa e 0.11208171 aesa.
n 30 % ot neyanbaTa B pasmep Ha 316 X.AB. KATO AOMbAHUTEAHU PE3EPBMU.
B cvotBetctBMEe C [IpaBuAHMKa Ha LleHTpaneH aenosutap AQ, AMBUMAEHTLT Ce M3nAalalle
KaKTO CAeABa:
e 32 aKUMOHEPUTE, MMALLM OTKPUTU KAMEHTCKU CMETKU NPU MHBECTULMOHHM MOCPEAHNLN
- Yypes3 CbOTBETHMA UHBECTULMOHEH NMOCPEAHMK;
e 32 akumoHepuTe 6€3 CMETKM MpPU MHBECTULMOHHM MOCPEAHMLM — Ype3 KAOHOBETE Ha
"Banka ACK” EAA B cTpaHarta.
MpaBoO Ha AMBMAEHT MMaxa AMUaTa, BNMCaHW B pernctpute Ha LleHTpaneH aAenosutap kato
akumoHepu 14 aHu cnep pataTta Ha OCA, a umeHHO - Ha 17.06.2014 r. lNocnepHaTa paTa 3a
CKAIOUBAHE Ha CAEAKM C aKuMK Ha APYXECTBOTO, B Pe3yATaT Ha KOMTO NpuobpeTaTeniT Mmalle
npaBo Ha AMBUAEHT, 6e 13.06.2014 r.

N3nnawaHeTo Ha amBuaeHTa 3a 2013 roamHa 3anouvHa Ha 15.07.2014 r. m nNpoAbAXM AO
14.10.2014 r.

LianaTta nHPopmaums moxe Aa 6bae HamepeHa Ha canTa Ha bopcaTta B pasaena ,3a BOB -> 3a
akumoHepute -> 06O cbbpaHMe Ha aKUMOHEpUTE, KaKTo M Ha crneunasmsnpaHata MeAus
X3news.
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3.8.8. Opo6psiBaHe Ha nnaTpopmMUTe 3a AMCTAHLLMOHHA TbProOBUSA

BbB Bpb3ka C nopapeHM 3asBAeHMs No YA. 14, an. 1 ot yacTt Il lMpaBuaa 3a 4YAEHCTBO, Ha
ocHoBaHMe YA, 15 an. 3, CbBeTbT Ha AnpekTopuTe Ha bbarapcka ¢oHaoBa 6opca — Codus AL,
n3pape  OAOBpPEHMA  OTHOCHO  CbBMECTMMOCTTA W MWHMMAAHOTO  paBHMULWE  Ha
GYHKUMOHANAHOCTTa Ha CAeAHUTE NAATGOPMN 3a AUCTAHLMOHHA TbProBus:

e BenchMark BG Trader, opratusnpana ot VN beHuMapk OuHaHc AA. AataTa, OT KOATO
60OPCOBUAT YAEH MOXE Aa MOA3Ba NAaTdopmaTa No NnpepHasHayeHue, 6e 21.05.2014 r;

e Capman Trader opraHusnpanHa ot VI Kanman AA. AataTa, 0T KOATO BOPCOBUAT YAEH
MOXe Aa MoA3Ba nNAatdopmaTa no npeapHasHaveHue, 6e 16.05.2014 r;

e UG MARKET TRADER opraHusmnpana ot UM KOr Mapket AA. AaTaTa, OT KoAATo 60pPCOBUSAT
UYAEH MOXe Aa MOA3Ba naaTdopmarta rno npepHasHaveHue, 6e 28.04.2014 r.;

e SIS Invest 2.0 opraHusmpana ot VM Codusa ViHTepHewbHbA Cektoputna AA. Aatata, oT
KOATO OOPCOBUAT UAEH MOXe Aa MOA3Ba nAaTdopmaTta Mo rnpeAHasHaveHue, 6Ge
28.04.2014 r,;

e KAPOA BPOKEP opranHusmpaHa ot VI Kapoan AA. AataTa, OoT KOATO GOPCOBUAT YAEH
MOXe Aa MoA3Ba nNAatdopmaTa no npepHasHaveHue, 6e 28.04.2014 r;

e Elana BG Trader opraHusmpana ot VIINM EnaHa Tpenannr AA. AaTaTa, oT KosTo 60pCoBUAT
UYAEH MOXE Aa MOA3Ba NAaTdopmaTta no npepHasHaveHue, b6e 22.04.2014 r,;

e EFOCS, opraHusnpana ot UM EBpo-dnHaHc AA. AaTaTa, OT KOATO BOPCOBUAT YUAEH MOXeE
Aa NMoA3Ba naaTdopmata no npeaHasHayeHune, 6e 22.04.2014 r.;

e DELTA BROKER-TM opraHusupaHa ot UM AentaCtok AA. Aatata, oT KoATo 60pCOBUSAT
YAEH MOXe Aa MoA3Ba NaaTdopmaTa no npepHasHaveHue, 6e 22.04.2014 r.

3.8.9. besnnatHa aboHameHTHa ycayra Ha BO®B - Copus AA

CumtaHo o1 21.07.2014 r. BO®OB-Codua craptnpa aboHaMeHTHa YCAyra, KOSITO AaBa
Bb3MOXHOCT Ha noTpebuTeAnTe Aa MOAyyYaBaT Ha CBOA e-mail aapec wu3BecTua 3a
nybAMKYBaHETO Ha MHTEPHET cTpaHMuaTa Ha bopcaTta Ha pa3Hoobpas3Ha no BMA MHbOPMaLMA
BeAHara caep HEMHOTO NMyO6AMKyBaHe.

Ycayrata nokpuBa LEeAMs CrekTbp OT 6e3nAaTHM cTtaTucTuyeckn 6toneTHU Ha BOB-Codus,
BCMYKM cboblweHna oT bopcata, cBbp3aHM C AEMHOCTTa Ha NasapHusa onepatop W
KanuTanoBMA Maslap KaTo LSAAO, KAKTO U HOBWHM 3a AOMyCHATUTE AO TbProBWUS Ha peryAmpan
nasap $MHaAHCOBU UHCTPYMEHTWN.

3.8.10. B®b yuacTtBa B TpaHCrpaHUYEH CbBMECTEH NPOEKT Ha 6opcu oT bankaHckus
noayoctpoB, puHaHcupaH ot EBBP

®OoHpoBUTE 6Hopcu Ha bbarapusa, MakepoHuss m XbpBatua noanmucaxa Ha 07.07.2014 r.
rpaHTOBO crnopa3ymeHue ¢ EBponeickata 6aHka 3a Bb3CTaHOBsIBaHe M pas3BuTue. 1o cuaaTta
Ha cnopa3ymeHuneto EEBP ce aHraxupa aa npeaoctaBu 6e3BbamespHa nomouw ot 540 000
€BPO 3a Cb3AaBaHe Ha permoHanHa nAatopmMa 3a TbProBUSA Ha LEHHU KHUXaA PerucTtpupaHu
Ha CbOTBETHMUTE 6OPCKM OT CbBMECTHO YYPEAEHOTO MO-paHO OT Tpute 6opcu ApyxectBo SEE
Link.

26



YcnopeaHO € ToBa, yvactBawute ¢GOHAOBM 6OOpPCKU MpeAOCTaBMxa CbOTBeTHaTa 4acT oOT
yypeAMTenHaTa U AOMbAHMTEAHA BHOCKa 3a yBeAMYEHMEe Ha OCHOBHMSA kanuTan Ha SEE Link ao
AOCTUraHe Ha ocHoBeH kanuTtan kbm 20.02.2015 r. B pa3mep Ha 78 X.AB..

3.8.11. SEE Link craptupa Tbpr 3a wusrpaxaaHe Ha €eNeKTPOHHa cucTeMa 3a
NOpbUKK

AxkunoHepHoTo apyxectBo SEE Link, yupeaeHo oT poHAOBUTE BopcKn Ha Bbbarapusa, MakeaoHWs
n XbpBaTuA, CTapTupa Tbpr 3a W3rpaxAaHe Ha EAeKTPOHHa CUCTeMa 3a W3BbpLlUBaHe Ha
NnopbYKUTE.

Mpe3s tonn EBponerickata 6aHka 3a Bb3cTaHoBABaHe U pa3utine (EBBP) n SEE Link ckatounxa
crnopasyMeHue, CropeaA KoeTo baHkaTa ce aHraxupa Aa npepoctaBu 6e3Bb3Me3paHa MOMOLL, 3a
BbBeXAaHEe Ha eAeKkTpoHHaTa cuctema. [lybAavkyBaHeTO Ha ob6siBAeHMeTo 6elle 4yacT oT
npoueAypuTe, KOUTO MO3BOAABAT WHBECTMPAHETO Ha To3nm ¢oHA B WT naatdopmara.
3anoxeHaTa CTOMHOCT Ha eneKTpoHHaTa cuctema B obsiBaeHneTo 6e 250 000 eBpo.

3.8.12. AonbnHeHue KbM HaunmoHanHUA KOAEKC 3a KOPMOPATUBHO ynpaBAEHUE

Ha cBoe 3acepaHue Ha 08.12.2014 r. HaumoHanHaTa KOMMUCKA MO KOPNOPaTUBHO yNpaBAEHMWe
npue [lpuAOXeHMEe KbM HaLUMOHAAHUA KOAEKC 3a KOPMOpaTUBHO YyMNpaBAEHWE OTHOCHO
CbABbPXaHWETO Ha OTYETUTE ,crnas3Ban WAM 0bOsicHABan“ BbB Bpb3ka C [lpenopbkata Ha
EBponenckata Komucus ot 9 anpun 2014 r. 32 Ka4yeCcTBOTO Ha OTYMTAHETO B PaMKUTE Ha
KOPMNOPaTMBHOTO yNpaBAEHME.

3.8.13. KopnopatusHo ynpaBneHue

BbB Bpb3ka CbC 3akOHOBUTE 3aabAxeHMA Ha BOB-Codua B kauectBoTO 1 Ha NyOAMYHO
ApyxectBo, npe3 2014 roanmHa 6opcaTa onoBecTn npeA NybANMYHOCTTA W M3NpaTn B
KomuncuaTa 3a PMHaAHCOB HAA30p CAepHaTa MHGOoOpMaLINA:

e 02.01.2014 - TlpeacTaBsHe Ha aKTyaAM3MpaHa MOKaHa 3a CBWKBaHe Ha 06Lo
cbbpaHune Ha akLUMOHepUTe N MaTepuanm 3a obLLo cbbpaHue Ha akLMOHepUTe;

e 06.01.2014 - T[lpeacTaBfAHEe Ha aKTyaAM3MpaHa MokaHa 3a CBMKBaHe Ha 06ulo
cbbpaHue Ha akLMOHepUTe 1 MaTepmann 3a obo cbbpaHne Ha akLIMOHEPUTE;

e 08.01.2014 - BbrpewHa wuHbopmauma no YA, 4 oT 3akoHa cpelly nasapHuTe
3noynoTpebun ¢ GUHaHCOBU MHCTPYMEHTU;

e 14.01.2014 - YBepOMAEHME OTHOCHO MPUETU PELIEeHNA Ha MPOBEAEHOTO M3BBHPEAHO
O6uo cbbpaHuKe Ha akLMOHEPUTE Ha APYXECTBOTO, ;

e 17.01.2014 - TlpoTokon OT 06WO cbbpaHMe Ha akKUMOHEepUTEe MPOBEAEHO Ha
14.01.2014 r;

e 28.01.2014 - TpnmeceueH oTUeT 3a YeTBbPTO TpUMeceumne Ha 2013 T;

e 19.02.2014 - BbrpewHa wuHbopmauma no YA, 4 oT 3aKkoHa cpelly nasapHute
3n0ynoTpebun ¢ dUHAHCOBU UHCTPYMEHTH;;

e 27.02.2014 - TpnmeceuyeH oTUET 3a YeTBbPTO TpuMeceumne Ha 2013 r.;

e 28.03.2014 - loanweH nHAMBMAYaneH otyeT 3a 2013 T.

e 22.04.2014 r. - ToanEH KOHCOAMAMPaAH OT4YeT 3a 2013 r;
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e 25.04.2014 r. - llpeacTtaBAHe Ha MNOKaHa 3a CBWMKBaHe Ha 06uWoO cbbpaHuMe Ha
aKUMOHepUTe U MaTepunanm 3a 06110 CbbpaHMe Ha akLMOHEPUTE;

e 25.04.2014 r. - lybAaMkauma Ha MNoKaHaTa 3a CBWKBaHe Ha 06Ul0 cbbpaHue Ha
aKLMOHEPUTE;

e 28.04.2014 r. - llpeacTtaBAHe Ha MNOKaHa 3a CBMKBaHe Ha 06uoO cbbpaHue Ha
akLMoHepuTe 1 MaTepuanm 3a o6Lo cbbpaHne Ha akLMOHEPUTE;

e 29.04.2014 r. - TpuMeceuyeH OTYET 3a NbpBO TpuMeceumne Ha 2014 r.;

e 16.05.2014 r. - llpeacTtaBAHe Ha MNOKaHa 3a CBWKBaHe Ha 06uWoO cbbpaHuMe Ha
aKUMOHepUTe U MaTepunanm 3a 06110 CbbpaHMe Ha akLUMOHEPUTE;

e 19.05.2014 r. - lpeacTaBAHe Ha MoOKaHa 3a CBWKBaHe Ha 06UO cbbpaHWe Ha
akLMoHepuTe 1 MaTepuanm 3a o6Lo cbbpaHme Ha akLMOHEPUTE;

e 20.05.2014 r. - BbtpewHa uHPopmaums no ua. 4 oT 3akoHa cpelly nasapHuTe
3n0ynoTpebun ¢ GUHAHCOBU MHCTPYMEHTU;

e 29.05.2014 r. - TpuMmeceueH KOHCOAMAMPAH OTYET 3a NbpBO Tpumeceune Ha 2014 r;

e 03.06.2014 r. - BbtpewHa uHPopmaumsa no Ua. 4 oT 3akoHa cpelly nasapHute
3n0ynoTpebun ¢ GUHAHCOBU MHCTPYMEHTU;

e 06.06.2014 r. - YBeAOMAEHME 32 NAapPUYEH AUBUAEHT;

e 06.06.2014 r. - MpoTokon oT 060 cbbpaHMe Ha aKLMOHEPUTE;

e 15.07.2014 r. - BbTpewHa uHPopmaumsa no 4a. 4 oT 3akoHa cpelly nasapHuTe
3noynoTpebu ¢ PUHaAHCOBU MHCTPYMEHTU, CBbpP3aHa C M3MNAALLAHETO Ha AMBUAEHT 3a
2013 roauHa;

e 28.07.2014 r. - TpumMeceuyeH OT4YET 3a BTOPOTO TpuMeceune Ha 2014 r;

e 27.08.2014 r. - TpumeceyeH KOHCOAMAMPAH OTYET 3a BTOPOTO Tpumeceume Ha 2014
r.;

e 28.10.2014 r. - TpumeceyeH oT4eT 3a TpeToTo TpuMeceume Ha 2014 r.;

e 27.11.2014 r. - TpuMeceUYeH KOHCOAMAMPAH OTYET 3a TPeToTo TpuMmeceume Ha 2014 r.;

®OVMHaHCOBUTE OTYETM Ha APYXECTBOTO WM HOBWUHMUTE Osixa OMOBECTeHM EAHOBPEMEHHO Ha
ObArapPCKN N aHTAUNCKN €3UK.

3.9. WHbopmaLMOHHU TEXHONOTUM
3.9.1. COBOS

B kpasi Ha nbpBoTO TpUMeceuue Ha 2014 ropmHa KAMEHTUTE Ha cucTeMaTa b6sixa 684, a B
Kpaa Ha nbpBOTO TpuMeceume Ha 2013 r. Te 6sixa 711, KoeTo MpeACTaBAsiBa HaManeHue ¢
3.80%. Upes cuctemata b6sixa nopapeHn 38 144 nopbukm n 6sixa ckatoueHn obuio 14 498
CAENKM Ha obuwa ctonHocT 35 640 943,42 AeBa.

B kpaa Ha BTOpoTO Tpumeceumne Ha 2014 ropmHa KAMEHTUTE Ha cuctemaTa b6axa 605, a B
Kpas Ha aHanormuyHusa nepumoa Ha 2013 r. Te 6axa 652, KoeTo NMpeACTaBAfABa HaManeHUue C
7.21%. Upes cuctemata 6sixa nopraseHn 23 604 HapexpaHus n 6sxa ckatoueHn 8 605 caenku
Ha ctonHocT 19 978 001 neBa.

B kpas Ha TpeToTO TpuMmeceuune Ha 2014 ropnHa kameHTUTe Ha cuctemata COBOS 6sixa 509,
a B Kpasi Ha aHanornyHums nepmoa Ha 2013 r. Te 6sixa 530, KOeTo NpeAcCTaBAsiBa HaMaAeHWe C
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3.96%. Upes cuctemata b6axa nopapeHn 17 993 HapexpaHua n 6sxa CKaoueHn 5 467 caenkm
Ha ctomHocT 10 864 050 aeBa.

B Kpas Ha ueTBbLPTOTO TpUMeceume KAMEHTUTE Ha cucTemata b6sixa 466, a B Kpas Ha
aHanormuHusa nepunoa Ha 2013 r. Te 6axa 693, KoeTo npeacTaBAsiBa HamaneHne oT 32.76%.
Upes cuctemata 6sxa nopapaeHn 16 146 HapexpaHusa un b6axa CkaloveHn 5 676 caenkm Ha
cTtomHoct 27 771 131 aeBa.

CpeaHomeceuHMAT 6poit nopbukmn 3a 2014 ropnHa 6e 7 991, KOeTo B CpaBHEHMWE CbC CbLUNSA
nokasaten npes 2013 r. (9 653) npeactaBasiBa HamaneHue oT 17.22%. HabaopaBa ce
yBEAMYEHNE MPU CPeAHOMECEUYHMS BPON CAEAKN, CKALOUEHW Npe3 cuctemata cbe 6.45 %— ot 2
681 npe3 2013 r. po 2 854 3a 2014 roanHa, KakTo M NMpU cpeAHoMeceUYHUst 06opPOoT, KOMTO
HapacHa ¢ 10%.

Ta6auua 8: Cratuctuka 3a TbproeusaTa npes cucrematra COBOS - cpaBHeHUe U OTHOCUTEAEH
ASIA

2013 2014 MpomsHa B %
Mopbukn npes COBOS 115 836 95 887 -17,22%
CkatoueHn caenkm npes COBOS 32172 34 246 0,45%
O6opot npe3z COBOS (nB.) 85 573 550 94 254 125 10,14%

3.9.2. WHPopMaLMOHHMN NPOAYKTH

e [lpe3 nbpBOTO TpMMmeceune Ha 2014 ropmHa Gelwe CTapTUpaHO M3IYUCASBAHETO Ha
HoBuA MHAekC BGBX40, konto 3amectn BG40 no peweHne Ha bopcata ot 2013
roAMHa.

e YcnewHo 6ewe npoBepaeH BbTpelleH oaMT Ha Cucrtemata 3a ynpaBaeHne Ha BOB-
Codumsa AA 3a ycTaHOBsiBaHe Ha CbOTBETCTBMETO Ha cepTudumumpaHata Cuctema 3a
ynpasaeHue cbe ctaHaaptuTe ISO 9001 1 ISO 27001.

e [lpe3 BTOpOTO TpMMeECeuMe ycrnelwHo belle NPOBEAEH BbTpelleH 0AUT Ha Cuctemara 3a
ynpasnaeHne /CY/ Ha BOB Codua AA 3a ycraHOBsAIBaHe Ha CbOTBETCTBMETO Ha
ceptndnumpaHata CY cbe ctaHpaptmte ISO 9001 n ISO 27001.

e [lpukaloum paspaboTBaHETO UM  BHEAPABAHETO B  €eKCrAoaTauua  Ha  HOBO
nHGopmMauUMOHHO Tabno BbB Bxoaa Ha crpapata Ha BOB-Codusa. MNpeaBuaeHa 6e
Bb3MOXHOCT cCbllaTa WHPopmaumsa Aa Obae MNpeAoCTaBAHA Ha WHBECTULIMOHHUTE
NOCPEAHULM.

e B kpas Ha BTOpOTO TpMMeceumneTo NpukAlUYM pabotata No aboHaMeHTHa YCAyra, KOTO
AaBa Bb3MOXHOCT Ha MoTpebuTeAnTe Aa MOAyyaBaT Ha CBOS e-mail aapec n3BecTua 3a
nybAMKYBaHETO Ha WHTEPHET cTpaHuuaTa Ha bopcata Ha pasHoobpa3Ha Mo BMA
NHPOpMaLMA BeAHara CAep HeMHOTO NybAMKyBaHe. YCAyrata nMokpuBa LEAUst CMEKTbP
oT 6e3nnatHK cratuctuyeckn 6GionetuHn Ha BOB-Codus, Bcuukm cbobuieHns ot
Bopcata, cBbp3aHM C AEMHOCTTa Ha MasapHUA onepaTop M KanuTaAOBMsS Masap KaTto
UANO, KAKTO M HOBMHW 3a AOMyCHaTUTE AO TbProBWA Ha peryanpaH nasap ¢$uMHaHCOBMU
NHCTPYMEHTH.

e [lpe3 TpeToTO TpMMeceume ycrnewHo 6elle MPOBeAEeH BbTPEeleH M BbHLIEH OAUT Ha
Cuctemata 3a ynpaBneHve /CY/ Ha BOB Codua AA 3a ycTraHOBABaHe Ha
CbOTBETCTBMETO Ha cepTudmumpaHata CY cbe ctaHpaaptute ISO 9001 m ISO 27001.
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e VlHcTanmpaHa 6e HoBaTa Bepcua Ha TbproBckata cuctema Xetra Simulation 15 B
cumyAaumoHHa cpeaa. lNMotpebutenmte Ha XETRA nsnonsBaxa TectoBata NoCTaHOBKa 3a
obyyeHue 1 nanpobBaHe Ha CBbpP3aHOCTTA.

e [Ipe3 ueTBLPTOTO TPMMeceUmne 6e OCbleCTBEHA NPOMSAHA Ha BepcuUsTa Ha TbproBckaTa
cuctema XETRA ot 14.0 Ha 15.0. VIHcTtanmpaH 6e HoBuAT nakeT XetraR150.msi n 6e
noamMeHeHa BepcuaTa Ha VALUES API cbraacHo XetraR150.msi.

e Ha canta Ha B®B-Codpusa 6e nybAnKyBaH akTyaAM3mMpaH KareHAAp Ha CUMyAaLMOHHaTa
Bepcua Ha Xetra Release 15.0 n 6e ocurypeH AOCTbM A0 MHCTaAAUMA Ha KAMEHTCKMA
TEPMUHAA, KaKTo KU noTpebutencko pbkoBoacTBo. OT 01.12.2014 r. 6e BHeapeHa B
peanHa cpepa Xetra Release 15.0.

e B kpas Ha mecel, OktomBpwu belle NOAMEHEH CbpBbpPeH cepTudmKaT Ha www.extri.bg n
6elle n3BbPLUIEHaA MUrpaunsa kbM HoBo Converged VPN pelweHune 3a TenepoHUA.

3.10. TMpuBAMuUaHe Ha HOBU €MUCUU, KOPNOPATUBHO yNpaBAeHUEe

Mpe3 2014 r. Bvarapcka ®oHaoBa bopca — Codumsa AA npeanpue peanua MHULMATUBU KaTo
4yacT OT CBOATa CTpaTerms 3a pasBUTME Ha KanMTanOBMS Malap M 3aA0XKEHUTE B HESS KOHKPETHU
uean n 3apaun. OCHOBHUTE HampaBAeHUSs, B KOUTO TpsibBa Aa 6bAaT CbCPEAOTOUEHM YCUAMATA
Ha 6opcaTa M Ha OCTaHaAMTe y4yaCTHMUM Ha Masapa NpoAbAXaBaT Aa ObaaT CBbp3aHM C
NoBMLLABAHETO HA AMKBMAHOCTTa Ha nasapa.

Han-o6uwo, npeanpuetute npes 2014 r. MepKn OT cTpaHa Ha bopcaTa ca KakTo CAeABa:

3.10.1. MpuBAMuYaHEe HA HOBU eMUCUU

Mpe3z 2010 u 2011 r. 6opcaTa npeanpue MawabHO Npoy4yBaHe Ha CbCTOAHUETO W
dunHaHcoBUTE oTYeTM Ha Hap 1 000 HemybAMUHN APYXECTBa, PasrAeXAaHW KaTto MoTEeHUMAAHK
EMUTEHTM Ha OGWMHAHCOBM WHCTPYMEHTM B CPEAHOCPOYEH acnekT. BcaeactBrve Ha ToBa
npoyuBaHe 6sxa M3bpaHu okono 20 KOMMaHWK, 32 KOMTO 6e CUeTeHO, Ye MPEACTaBAHETO Ha
Bb3MOXHOCTUTE 3a OMHAHCUMpaHe 4Ype3 KanuTanoB Maszap, MpeA akuMoHepute MM 6u 6UAO
NoAe3HO. 3apaAun paspacHanaTta ce Kpusa B CAEABALLMTE HAKOAKO TOAMHU, Ta3n MHMLMATMBA He
yCrna Aa NMOCTUrHEe MOCTaBeHMTE CU LieAM B MbAEH pa3mep, Tbil KaTo He belle peaAUCTUYHO Aa
Cce o4YaKBaT HOBW AUCTBAHUS NMPEABUA TEKYLLMTE NasapHM OLIEHKMN.

Cnep 3HauMTenHUTE pbcTOBE, 0TOensisaHM npe3 2013 n nbpBoTO TpMMmeceune Ha 2014 r.,
obauye, MOBTOPHUA aHaAM3 Ha KOMMaHUMTe, MPeACTaBAABaLLM NOTEHLUMAAHN eMUTEHTKN, A0BMBa
Aaney Mo-roAsiM CMUCBA, Tbi KaTO BCAKO NMyOANUYHO MpeAAaraHe, Npu 3ana3BaHe Ha CTabUAHUSA
TPeHA Ha nasapa, 6M ce OCbLLIeCTBMAO MPU Aaney MO-aTPAKTMBHU 3@ eMUTeHTa LEeHOBWU
MHOXUTeAN. ETO 3allo, npe3 BTOPOTO M TpeToTo Tpumeceuns Ha 2014 r., 6opcata npeanpue
noBTOpeH aHanm3 Ha noseuve oT 1 000 nopobHM KOMMaHWW Bb3 OCHOBa Ha nybAM4YHaTa
nHoopmaumsn. Llenta 6elle Bb3 0OCHOBa Ha BHUMATEAEH MHBECTULIMOHEH aHAAM3 U CKMHUHT Ha
dnHaHCOBM MoOKasaTeAm Aa O6bpaaT M3bpaHM okono 20 KomMaHuKW, KouTo 6uxa MOrAu
€AHOBPEMEHHO Aa Ce Bb3MOA3BaT OT Bb3AMOXHOCTUTE 3a KanuTanoBO ¢UHaHCKMpaHe N Aa 6baaT
NPUBAEKATEAHN EMUTEHTU 3a UHBecTUMTOpuTe. [1pe3 nbpBata nonoBumHa Ha 2015 BopcaTta
nAaHMpa Aa NMOTbPCU KOHTAKT C MEHMAXMbHTA Ha M3OpaHUTE KOMMaHUM U AQ UM MPEACTaBM
Bb3MOXHOCTUTE, KOUTO Mpearara KanntanoBMA Naszap y Hac.
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3.10.2. HauuoHanHa KomMucUSA 32 KOPNOPATUBHO yNpaBAEHUE

BEOB-Codpua AA npoabAxXaBa Aa MOAMOMAra M yyacTBa akTMBHO B AEMHOCTTa Ha HaumoHaAHaTa
koMucua 3a kopriopatuBHo ynpasaeHue (HKKY). bopcata noakpenu uwHuUmatMBata 3a
NHCTUTYUMOHaAm3npaHe Ha HKKY uype3 pernctpmpaHeto M Kato OPUAMYECKO AMLE C
HecToMnaHcKa LieA, KaTo n3paboTu 1 Npeanpure CTbMKM Mo CbrAacyBaHeTO ¢ YneHoBeTe Ha HKKY
Ha MPOEKT Ha YCTaB N Ha yypeAMTeneH AoroBop. CblimTe 68xa NpuUeTy No NPUHLMM OT BCUYKMK
yyacTBalllM YAEHOBE W BMOCAEACTBME oOduMUManHO op0bpeHn. CbC CBOe pelueHue oT
04.07.2014 r. Coduinckn rpaaCKMm Cba BAMCa B pPErncCTbpa Ha PUAMYECKUTE AMLa C
HecTonaHcka uen CapyxeHune ,HaumoHanHa KOMUCKSA 3a KOPNOPaTMBHO ynpaBAaeHne®.

3.10.3. HopmaTtuBHM npomeHU

BE®B-Coduma AA nocpeacTBOM ABaMa CBOWM MPEACTaBUTEAM € uAaeH Ha PaboTtHa rpyna Ne 26
»PUHaHcoBM ycAayrn” kKbM MUHUCTEPCTBO Ha dUHAHCUTE, YNATO OCHOBHA POAA € Aa dopmMmpa
odnuManHaTa MNo3nUMS Ha CTpaHaTa Mpu WM3rOTBAHETO Ha EBPOMENCKOTO 3aKOHOAATEACTBO.
OTtaenHO OT TOBa, 6opcaTta, B Ka4yeCTBOTO CM Ha 3aMHTEpecoBaHO AMUE, yYacTBa B npoLleca
AVPEKTHO C MPEeAOCTaBAHETO Ha CTaHOBWLIA KbM EBponenckata KOMUCUSA, KaKTO U KaTO YAEH
Ha deaepaumsTa Ha eBponenckute ¢oHA0BK 6opcu. C yyacTnmeto cu B peamua paboTHU rpynu
KbM CbCAOBHM oOpraHm3aumm Ha ¢OoHAOBUTE 6OOPCKM Ha €BPOMENCKO W CBETOBHO HUBO,
BbArapckmsi MHCTUTYT MO CTaHAapTM3auMa W T.H., Bbarapcka ¢oHaoBa 6opca — Codpusa AA
n3passiBa akKTMBHO CTAHOBMLIE MO BCUYKM MPEANOXKEHMS 3a HOPMATMBHM MPOMEHW, KOUTO
3acsArat Heb6aHKOBMA GUHAHCOB CEKTOP M OTAEAHM yyacTHuum B Hero. BOB-Codums AA B3nma
yyactme npu m3paboTkata U NpeBoAa Ha HaUMOHAAHU U MEXAYHAPOAHM CTaHAAPTK B obAacTTa
Ha KanuTanoBUTE M GMHAHCOBM Masapu, KaTto Mo TO3M Ha4MH LleAn NopobpsiBaHe Ha AeMHOCTTa
Ha cekTopa W yAecHsiBaHe Ha Obaellata My MHTerpaumsa CbC CBETOBHUTE NMasapwu.

3.11. MexayHapoaHa AelHOCT

e B nepuopa 26-27.02.2014 r. B VictaHbyn 6sxa npoBepeHW paboTHU Cpelmn MexAy
ekcneptn ot BOB-Copua AA, LeHTpaneH aenosvtap AA ¥ NpeacTaBUTEAM Ha
NHCTUTYLMNTE Ha TYPCKMS KanuTanoB nasap.

e B nepuopa 24-27.03.2014. VieaH TakeB B3e yuyactme B Kpbraa Maca ,Kakeu
Bb3MOXHOCTM 3a MaAkuTe nasapu KpusT CanBaHeTo/npuaobMBaHETO M CBbp3aHOCTTa
mexay nasapute?” (“What opportunities do global M&A and linkages hold for smaller
markets?“), yact ot npoBeaeHus B Aoxa, Katap CBetoBeH 6opcoB koHrpec 2014 (World
Exchange Congress 2014);

e B Hayanoto Ha anpwua, [eoprn Bbarapcku, uneH Ha CA 1 AUPEKTOP Ha AMPEKLMUS
"TbproBusa, eMUTEHTM N UYAEHCTBO" B3e y4yacTMe B POYALUOY 3a MOMNyAspulvpaHe Ha
ObArapCKMA KanuTaAOB Masap, KaTo M3Hece npeseHTaumsa Ha Tema [lepcnekTuBuM Mpea
6bArapCcKMsA KanuTanoB nasap B AOHAOH.

e [lpe3 BTOpata MonoBMHa Ha Man ¢oHAOBUTE 6opcu Ha bBbarapua, MakeaoHus u
XbpBaTCKa oCcHOBaxa obla KomnaHusa, cbe cepanmnile B Ckonue. Llenta 1 e pa cb3pane
permoHanHa UWHPaACTpyKTypa 3a TbproBMA Ha LEHHM KHWXA, AUCTBAHM Ha
opraHusnpaHuTe OT TpuTe 6Bopcu nasapu. Ypes cb3paBaHETO Ha eAMHHa Touvka 3a
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AOCTbIN, UYAEHOBETE Ha BCAKa OT TpuTe 6OpCK We MMaT Bb3MOXHOCT Aa MoaAaBat
MOPbYKM 3a W3MbAHEHME KbM UYAEHOBETE Ha OCTaHaAUTe MOCPEACTBOM CTaHAAPTEH
nHTepdenc. CeTbAMEHTBT Ha BCUYKM CAEAKWM, CKAIOYEHM MO TO3M HaA4YMH, We ce
OCblLECTBAABA MO AOCErallHWsA pep, TOECT — MO CMETKU B MECTHUTE AEMNO3UTapHU U
KAMPUHIOBN WHCTUTyUMK. [1poekTbT € ¢ ¢uMHaHcoBaTa noakpena Ha EBponenckata
H6aHka 3a Bb3CTaHOBSIBaHE U pa3BUTME.

Taka TpuTe 60pcK We nocTurHat no-pobpa BMAMMOCT M Lie NOAOOPAT epeKTMBHOCTTA
Ha CcBOMTe Masapu UK TAXHaTa WMHOPACTPYKTypa 4pe3 Cb3paBaHE Ha TECHU BPb3IKK
nomexay cu. lNaatdpopmaTta e 6bae OTBOpPEHa M KbM APYTM Maszapu NMpu HaAnMyume Ha
NHTEepeC OT TAXHa CTpaHa.

B Havyanoto Ha M. toHM VI3mbAHUTEAHMAT anpektop Ha BOB VeBaH TakeB 3a Tpeta
nopeAHa roAMHa Mo MokaHa Ha opraHmsaTopuTe B3e ydacTme B The Trading Show
Chicago, epHO OT Ham-ronemute cbbutna B CeBepHa AMepuKa C akUEHT rAoHanHK
dnHaHcoBM nasapu, perynaumm n MHGOPMaLMOHHU TEXHOAOTUK. [-H TakeB B3e y4actue
B nNaHena "Integrating new exchange technology, mergers, and future technology
opportunities".

B nepunopa 07-08 toan 2014 roanHa manbAHUTEAHUTE AMpekTopu Ha BOB-Codua AA
NBaH TakeB u Bacun FonemaHcku 6sixa B Ckonue, Penybanka MakepOHWUS, KbAETO
noanuncaxa rpaHToBo cnopasymeHune ¢ EBEBP no npoekt SEE link. Owe nHpopmaums 3a
npoekTa BMXTe B T. 2.8 OT HacTosawma AOKAaA;

B nepuoaa 02-05 centemBpu, r-H ViBaH TakeB B3e yyactne B 24-Usi MKOHOMUYECKMU
dopym B KpnHuua, MNoawa;

Cneumanmctn  oT ampekunsa VHOOpPMaLMOHHM  TEXHOAOTMW B3exa y4yacTue B
koHoepeHumaTa Oracle OpenWorld, kosito ce npoBeae B CaH O®paHuwncko, CALL B
nepuoaa 28 centeMBpu — 2 OKTOMBPM.

B nepuopa 19-21 centemBpu npeactaButenn Ha BOB-Codua AA Blexa ydyacTve B
EXeropHust cnopTeH TypHUpP Ha 6opcute oT M3touHa n LleHTpanHa EBpona, konto ce
npoBeae B UepHa [opa;

MpeactaButeAnn Ha bBbarapcka ¢oHpaoBa 6opca - Codums AA B3exa ydacTve B
opraHusmpaHata oT bearpaackata ¢oHaoBa 6opca [oaMWHA MexAyHapoAHa
dunHaHCcoBa KOHPepeHLMA, cbCToAAa ce Ha 19 HoemBpun 2014 roa. B bearpaa, Copbus;

[eoprun Bbarapcku, AnpekTop , TbproBus, eMUTEHTM U YAEHCTBO® M yneH Ha CA Ha
b6opcaTta, M3Hece npeseHTauMa Ha Tema "[lpeacTaBsiHe Ha ObArapcKMAT KanuTanoB
nasap" npeA WMHBECTMUMOHHaTa obuwHocT B YepHa [opa, Ha cneumanHo cbbutme
opraHM3npaHo oT MecTHaTa 60opca;

Bacun [onemaHCkK, manbAHUTEAeH aupekTop Ha BOB-Codmsa A, B3e yuyactve B
koHpepeHumaTa SIBOC B BocTbH;

ViBaH TakeB, M3anbAHUTeAeH AMpekTop Ha BOB-Codums AA, B3e yuacTne B paboTeH
KOMWUTET N U3INbAHUTEAEH CbBeT Ha O6woTto cbbpaHue Ha ODepepaumaTta Ha EBpo-
asvatckute ¢oHpaoBM 6Gopcu B 3arpeb, XbpBaTcka, kbpaeTo BOB 6e wm3bpaHa 3a
3aMeCTHUK-MpeAceAaTen Ha deaepaunsTa;

MeHNAXBPU U CAYXUTEAM OT Ampekums ,VIHdopmaumoHHM TexHonormmn“ B Bopcata
B3exa y4dacTtne B Oracle Open World Conferences, 2014, npoBeaeHa B nepuoaa 28.09 -



02.10.2014 B CaH OpaHumucko, Kanndophusa, CALL. Te yuactBaxa B AeKUMUTE,
NMOAroTBEHM cneumanHo 3a CetoBHata [oauwHa KoHpepeHumsa - 2014 Ha Oracle 3a
NT cneumannct, pabotewm B obhacTTa Ha aAMUHUCTPaUMA Ha basn paHHM M
pa3paboTBaHe Ha NMPUAOXEHUS.

3.12. YneHose Ha B®B-Codus

B kpast Ha 2014 roanHa uyneHoBeTe Ha Bopcarta 6sixa 57, a B Ha4anoTO Ha nepuoaa Te bsaxa
64. 3a nepropa 6e NpekpaTteHo YAEHCTBOTO Ha CAEAHUTE 7 MHBECTULIMOHHW NocpeaHuKka: Th
»fOHMoH6aHK" EAA, WM ,Cratyc Vneect”, UM ,YHuTpenabvp“ EAA UMM, HI Bank H. B. - knoH
Codua KUT, ,ABctpuncko bvarapcka ViHBectnumnoHHa Mpyna“ AA, WM ,,CtaHaapT NHBECTMBHT

AA, TB ,KopnopatmBHa TbproBcka 6aHka“ AA.

Ta6auua 9. UneHoBe Ha BOB-Codusa kbm 31.12.2014 r.

WOOD & Company Financial Services, a.s.

M ABB NHeecTnumm EOOA

M Asan - IH AA

M ABC ®uHaHc AA

M AaamaHTt Kenutba MapTtHbpc AA

WM BankaHcka ViHBecTMumoHHa Komnanmsa AA
WM BankaHcka KoHCyATaHTCKa komnaHua-UTM EAA
M BI' MpouHeect AA

M BeHuMapk ®uHaHc AA

NI Beta Kopn AA

NI Byna TpeHa Bpokepuax OOA

T Byn6pokbpc EAA

MM BapueB OuHaHc EOOA

NN AN.C.A. Cektoputuimnc AA

M Ae Hoso EAA

NI Aentactok AA

NI AnamHroBa ®uHaHcoBa KomnaHus AA

M EBpo - OunHaHc AA

WM EnaHa TpenanHr AA

M 3aropa ®uHakopn AA

M 3nateH NeB Bpokepn OOA

M NuTtepkanutan Mapketc AA

NI Kanman AA

WM Kapon AA

NI Kenutba MHBecT EAA

WM Kenutba mapketc AA

NI Mosntnea AA

NI Mbpea OnHaHcoBa Bpokepcka Kblwa O0A
NN Pean OuHaHc AA

M ComoHmn QanHeHwbA Bpokepuax OOA
WM Codua NHTepHewbHbA CeklopnTna AN
NN Tn bu An Bank EAA

WM Tun b An Vineect EAA

M Gasoput AA

M Gaktopun AA

M ®una - C AA

M OK Eebp AA

NI ®oykan MonHT VIHBeCcTMBHTC AA

NI O Mapket AA

Tb AnvaHu baHk Bvarapusa AA

TB Banka ACK EAA

Tb baHka lNupeoc Bvarapusa AA

TE Bvarapo-AmepukaHcka KpeantHa banka AA
TE Bbarapcka 6aHka 3a passutne AA

TE Bukropus

TB NHBectbaHk AA

Tb MHTepHewbHbA AceT baHk AA

TB O6eanHeHa Bbarapcka baHka AA

TB O6wunHcka baHka AA

Tb lNMbpBa NHBecTnunoHHa banka AA

TE PandanzeHbank bbarapus EAN

Tb Tekcum bank AA

TE Tokyaa bank AA

TE Tvproscka barnka A AA

TB YHuKpeant bynbank AA

Tb LeHTpanHa KoonepatneHa baHka AA
TB KOpobaHk Bbarapus AA
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3.13. OcHOBHM xapaKTepuCTUKU Ha penHocTTa Ha CepBus ®PuHaHcoBu [Masapu EOOA
npes 2014 r.

MpeMmnHaBaHETO Mpe3 MpoLeC Ha AMKBMAAUMA W HECbCTOATEAHOCT, KakTo M OTMMCBaHe Ha
APYyXecTBa OT MyOAMYHOCT AOBEAE AO HaManfiBaHe Ha KAMEHTUTe, MOA3BalUM YCAYTUTE Ha
CepBus ¢mHaHcoBn nazapu EOOA npe3 2014 r. KbM Kpasa Ha roaMHata KAMEHTUTE Ha X3news
ca 201 apyxectBa, a Ha X3 Analyses — ocem notpebutenna ¢ o6wo 12 amueHsa. B cbwoTo
BpeMe HAMa MHOIo HOBM €MUTEHTU Ha HALWMAT KanuTanoB Masap, KaTo HOBUTE APYXecTBa ca
camo Tpwu. lMNpe3 2014 r. 6e 3aBbpleHa paboTata No MbpBOHaYaAHaTa BEPCUA HA aHAAUTUYHUA
npoAykt X3 Analyses International n Tton 6e npeseHTMpaH npe3 HoemBpu Ha [oauLweH
dunHaHcoB dopym B Codus.

3.14. OCHOBHM PUCKOBE U HECUTYPHOCTU, NpeA KouTo € usnpaBeHa pyna Bbarapcka
®oHpoBa bopca - Copus

KaTo AnueH3npaH nasapeH onepatop BOB-Codus opraHmsmpa aAerMHOCTTa M onepaumuTe Ha
peryAmpaHua nasap cbobpasHO M3MCKBaHWUATa Ha 3akOHa M akToBeTe MO MpuAaraHeTo Mmy.
OpraHuzaumaTa n ynpaBaeHneTo Ha BOB-Codua ce n3BbplIBaAT Bb3 OCHOBA Ha MPaBUAHUK 3a
AENHOCTTa, KOMTO ce npuema oT CbBeTa Ha AMpekTopuTe Ha bopcata m ce opobpsiBa OT
Komucumsata 3a uHaHcoB Hapaz3op. [paBuaHMKa 3a penHocTTa Ha BOB-Codus ypexaa BCUYKK
acrneKkTn OT AEMHOCTTa Ha APYXeCTBOTO, B T.u. U:

1. MAEHTUPUUMPAHETO Ha Bb3MOXHUTE 3amMAaxm U PUCKOBE, KOMTO OMxa MOrAM Aa
NPUYNHAT MOTEHUMAAHK 3arybu M NpekbCBaHe Ha MpPOLEeCUTE Ha TbProBWs, OCUTypsiBaHw,
OCblLEeCTBABaAHM 1M MOAAbPXaHW OT bopcaTa;

2. cpeAcTBaTa 3a KOHTPOA U yrpaBAEHME Ha MAEHTUOMLMPAHNUTE 3anAaxmn U PUCKOBE;

3. pa3npeAeneHMEeTo Ha OTFTOBOPHOCTUTE MEXAY CAYXUTEAUTe Ha bopcaTa BbB Bpb3ka C
YnpaBAEHNETO Ha PUCKOBETE.

OCHOBHUWTE BMAOBE PUCKOBE, OTHOCUMWN KbM AEMHOCTTa APYXECTBOTO MU MOAUTMKATA MO TAXHOTO
yrnpaBAeHMe ca pernameHtupaHm B 4vact VI - [lpaBuaa 3a ynpaBAeHME Ha pucka oOT
MNpaBuaHKKa 3a aenHocTTa Ha BOB-Codus.

MoAnTMKaTa No ynpaBAeHMETO Ha PUCKOBETE Ce MpuAara MHTErpupaHo 1 CbobpasHO C BCUUKM
OCTaHaAM MOAUTUKM W MPUHLMMAKN, PEerAaMeHTUPaHn BbB BbTpelwHUTe aktoBe Ha BOB-Codus.
MpaBuaaTa 3a ynpaBaeHMe Ha pucka Ha BOB-Codusa AOKyMeHTMpPaAT MepPKUTE U MpoLUeAypUTe
no yCTaHOBfIBaHe, yNpaBAEHME U OLleHKa Ha PUCKOBETE, CBbP3aHn C AeMHOCTTa Ha bopcarta no
peaa Ha 4A. 86, an. 1, 7. 3 oT 3akoHa 3a nasapute Ha PUHAHCOBU UHCTPYMEHTMU.

MpaBunaTta 3a ynpaBaeHWe Ha pucka Ha BOB-Codus aedbmHMpaT cAepHUTE BMAOBE PUCKOBE,
CBbp3aHM C AEMHOCTUTE, MPOLIEAYPUTE N CUCTEMUTE Ha APYXECTBOTO:

1. BbTpelwHu - cBbp3aHuM C opraHu3aumaTa Ha pabota Ha bopcata, npeAcTaBAsiBaLLM:

a) PuckoBe, cBbp3aHu C NpoLecuTe;

- PUCKOBE, CBbP3aHW C U3MbAHEHMETO Ha OCHOBHUTE ¢yHKUMKN Ha Bopcata

- PUCKOBE, CBbpP3aHW C MpeAAaraHnTe YCAyru u

- MPOEKTHU PUCKOBE

6) PruckoBe, CBbp3aHN CbC CUCTEMMUTE;

- MbAHA MAM YacTUYHA HEAOCTOBEPHOCT M MPOMYCK B MbAHOTaTa Ha AaHHUTE;
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MOCAEABALLO MPOSABAEHME Ha MPOBAEMUMTE C AOCTOBEPHOCTTA M MbAHOTATa Ha AAHHUTE;
AMMCa Ha NPELM3HOCT B METOAUTE Ha o6paboTka
rPeLWKN Ha CoOPTyepHM MPOAYKTH;
HECbBbPLUEHCTBO Ha N3MNOA3BAHUTE TEXHOAOTUU;
CPWB Ha cucTemMata Ha peryampaHusa nasap, MHGOpPMaLUMOHHUTE U KOMYHUKaLWOHHMN
CUCTEMMN.

B) PuckoBe, cBbp3aHu C MepcoHana;

- HanycKaHe Ha KAIOYOBU CAYXUTEAN;

- HeAOOPOCBHBECTHO MOBEAEHME OT CTpaHa Ha CAyxuteante Ha bopcara;

- HeAOCTaTbyHa KBaAMbMKaLUMA W AMMCA Ha MOArOTOBKa Ha AuuaTta, paboTewwm mno
AoroBop 3a bopcara;

- HeOAArONpPUATHN M3MEHEHUS B TPYAOBOTO 3aKOHOAATEACTBO;

- HeocurypeHa 6e30MacHOCT Ha TpyAOBaTa CpPeAa;
HeAOCTaTb4Ha MAM HEaAeKBaTHa MOTMBALMSA Ha CAYXUTEAUTE;

- YeCTa CMfAHA Ha 3aeTUTe CAYXWUTEeAM, BOAeWA A0 HEBB3MOXHOCT 3a aAEKBaTHO
N3NbAHEHMWE Ha GyHKLMUTE.
2. BbHIWHM - CBbP3aHN C MAKPOMKOHOMMWYECKN, MOAUTUYECKM U APYTU GaKTOPU, KOUTO OKasBaT
N/MAN MOraT Aa OKaxaT BAMSIHME BbPXy AeMHOCTTa Ha bopcara, Hanpumep:

- HebnaronpusaATHM NpoMeHN B HOpMaTuBHaTa ypeaba

- PuckoBe, cBbp3aHM C NPexXBbPAAHETO Ha BaXHW AEMHOCTM Ha TpeTa CTpaHa -
N3MNbAHUTEA

- [TOAUTUYECKN N3MEHEHUA

- VIameHeHMnA B paHbuHaTa ypeaba

- PuckoBe oT $n3nyecko BMeLaTEACTBO.
3. Apyru puckoBe, cBbp3aHU ¢ AeWHocTTa Ha B®B-Codua — Apyrm puckoBe, CBbp3aHu C
npeanaraHuTe yCAyrun, HemaeHTUdMUMpaHM B MpaBuAaTa 3a yrnpaBAeHWe Ha pucka Ha bOb-
Codus

- [NazapeH puck

- LleHoBM puck

- BanyteH puck

- \MXBeH pUCK

- \MKBUAEH PUCK
4. O6wu (cuctematuuHu) puckose - O6WNTE PUCKOBE MPOU3TMYAT OT Bb3MOXHM MPOMEHU B
UAAOCTHaTa MKOHOMMYECKA CuUCTEMA W  MNO-KOHKPETHO, MpOMsHa Ha YCAOBMATA Ha
dMHaHcoBUTE Nasapu. Te He morat pAa ce AMBepcuMdUUMpPaT, TbM KaTO Ha TAX Ca WU3AOXKEHU
BCUYKM CTOMAHCKMN CybeKTM B CTpaHara.

- KpeanTteH puck

- VIKOHOMUMYECKN pacTex 1 BbHLUHA 3aAABXHANOCT

- "HdraumoHeH puck

- bespaboTnua

- BanyTteH puck 1 BanyTeH 60pa

- \MXBeH puUcK

- AaHbyHO obnaraHe

- Apyru CMCTEMHU pUCKOBE
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MoApobHO onMcaHWe Ha PUCKOBETE, XapaKTepHu 3a AenHocTTa Ha BOB-Codus, e npeacTaBeHo
B T. 4 ,PuckoBun daktopn” OT pernctpaunmoHHMsa AOKYMeHT (cTp. 12 — 24), npeacTaBAsiBall
yacT | oT op06peHMsaT oT Komucusita 3a ¢MHaHCOB HaA30p MpocnekT ¢ peuweHne Ne 816 —
MA/15.12.2010 r. 3a aponyckaHe Ha akumnte Ha BOB-Codusa A0 TbproBuA Ha peryampan
nasap. [1pocnekTbT MoXxe Aa 6bAae HaMepeH Ha MHTePHET cTpaHuuaTta Ha BOB-Coduna B cekumsn
»IpocnekT Ha BEOB-Coduna”.

3.14.1. PwuckoBe, cBbp3aHu ¢ pAeltHocTTa Ha CepBu3 ®uHancosu Masapun EOOA

OCHOBHUWTE PMCKOBE, CBbpP3aHM C AEMHOCTTA Ha AbLUEPHOTO ApyxecTBO CepBn3 OMHaHCOBK
Mazapn EOOA, ca:

e pWUCKOBE CBbp3aHWM C pecypcHaTa (TEXHOAOTMYHA W EKCMepTHa) OCUIYPEHOCT Ha
APYXECTBOTO BbB Bpb3ka C OCHOBHWSA MY MPEAMET Ha AEMHOCT MO MpPeAOCTaBAHE Ha
NHPOPMALIMOHHW YCAYTH;

e MasapHM PUCKOBE, CBbP3aHW CbC CbCTOAHMETO M Pa3BUTUETO Ha KOHKYpeHUMUsATa B
CEKTOopa;

e BbHLIHN PUCKOBE - CBbpP3aHM OT €AHa CTpaHa C M3MEeHeHWs B HopmaTuBHaTa 6a3a,
pernaMeHTMpalla 3aAbAKEHMETO W HauMHWUTE 3a OMoOBeCTABaHe Ha peryAnpaxa
NHPopMaUMA OT NyOAMYHUTE APYXECTBa U APYTUTE EMUTEHTM Ha LIEHHW KHUXa, a OT
Apyra ¢ oblWoTo CbCTOSIHME Ha KOPMOPaTUBHOTO yrnpaBAeHne B bvarapus

4, ®UNHAHCOBO CbCTOAHUE HA TPYTNA BbATAPCKA ®OHAOBA BOPCA - COOUA

KoHcoAmanpaHnaTt puHaHcoB oT4yeT Ha [pyna bvarapcka ¢oHaoBa 6opca — Codus e n3roteeH
CbrAACHO nMpueTata CYETOBOAHa MOAMTMKa Ha [pynata u npeaoctaBa MHGOpMaumAa 3a
bMHAHCOBOTO 1 CbCTOAHME U Pe3yATaTUTE OT AEMHOCTTA M.

4.1. OcHoBHM ¢MHAHCOBM NMOKasaTeAM Ha rpynaTta
4.1.1. Axtusu/nacusu

Cymarta Ha aKkTuBuTe Ha rpyna bbvarapcka ¢oHaoBa 6opca — Copua AA kbm 31.12.2014 r. e no
—Hucka ¢ 1 497 xun. nea (-12,45%) ot cTtoHocTTa UM kbm 31.12.2013 1.

HamaneHneTo ce AbAXM FAaBHO Ha cnaa B CTOMHOCTTA Ha "Tekywm aktnsun® ¢ 4 407 xua. neBa
(-56,77%) nopaan HamaneHMe Ha CPOYHM Aeno3uTU B BaHKW. UacT OT CpoYHMTE AEMO3UTU B
6aHKM ca MHBeCTMpPaHW BbB OMHAHCOBU aKTMBM AbpPXaHM A0 MAAEX, YNETO YBEAMYEHUE € C 2
191 xuaaamn neBa n oTpasfBa HOBO3aKyneHuTe npe3 M. oA 2014 r. AbpXaBHU LEHHU KHUXa -
eBpo ob6AMraumn, 3akyrneHuM CbC CKOHTO, M3AAAeHM OT MUHWUCTEPCTBO Ha ¢UHaHCKUTE Ha
Penybanka Bbarapus. UacT oT cpouHuTe Aeno3ntu B OaHKM ce oTpassiBaT kaTto [lapuuHu
CpPeACTBa M MapuyHM EKBMBAAEHTU, YMATO CTOMHOCT HapacTBa ¢ 60% cnpsmMo npeaxoaHaTa
roaMHa. Apyra 4acT OT CPOYHMTE AEMNO3UTU, a UMeHHO — Aeno3nT B KTB (6aHka, nocTaBeHa MoA
ocobeH Haa3op) — 6e 4acTM4HO TpaHCcPopmMMpaHa BbB B3eMaHe MO AOroBOp 3a Lecus,
peaAmsanpaHa CbC CKOHTO B pasmep Ha 438 xuA. AB. AbArocpoyHaTa 4yacT no AOroBopa € B
pasmep Ha 821 xuA. AB., NpPeACTaBeEHA KaTO APYrM AbATOCPOYHWM B3eMaHWs, a KpaTKoCcpoyHaTa
yacT B pasmep Ha 500 x1A. AeBa e NpeACTaBeHa B TEKYLLMTE akTMBM B OTYeTa 3a GMHAHCOBOTO
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CbCTOsIHNE KaTo Apyrm B3emMaHums. OcTtaHanaTta yacT oT aeno3uTa B KTE B pasmep Ha 265 xua.
AeBa e oTyeTeHa KaTo obe3lieHKa B Tekywns dMHaHCOB pe3yATaT 3a roamHarta.

Kbm 31.12.2014 r. cobCTBEHUAT KanuTan Ha rpynata e Hamansan ¢ 1 346 xua. neBa (12 %),
OCHOBHO MOpaAM HETHUA edekT OT: a) HamaneHue Ha pesepBa MO GMHAHCOBM aAKTMBM Ha
pasnonoxeHne 3a npopaxba cbc 121 xuA. AeBa, MNopaaM OTYeTEHa MpeoLeHKa Ha
MHBECTULUMNTE Ha pas3noAoxeHne 3a npopaxbda kbMm 31.12.2014 r.; 6) HamaneHUe Ha
HaTpynaHuTe neyanbu cbCc 738 XWA. AeBa B pe3yATaT Ha pasnpepereHne Ha HanaHcoBaTa
neyanba 3a 2013 r. KaTO AMBUAEHTM; B) peanM3MpaH oTpuuateneH ¢MHaHCOB pesyATaT 3a
roanHata B pasmep Ha 479 xun. neBa 1 ) OTYETEHA aKToepcKka 3aryba B pesepBa B pa3mep Ha
8 XuA. neBa. HAma CbleCTBEHM M3MEHEHWUSA B HeTeKylMTe 3aAbAkeHMs Ha [pynata KbMm
31.12.2014 r. cnpAMO TMpPEAXOAHUA MEPUOA. TekywmTe 3aabAkeHus kbm 31.12.2014 .
HamansBat cbC 156 xun. neBa (-26%), OCHOBHO MOpPaAl HaManeHWe Ha AAHbYHUTE 3aAbAXKEHMSA
3a AaHbK AobaBeHa CTOMHOCT, KOPMOPaTUBEH AAHbK M AaHbK BbPXY AOXOAMTE Ha dpuamMyeckmTe
AMLA.

4.1.2. puxoan/pasxoau

Mo oTHoweHne Ha [lpuxoAMTE OT OCHOBHa AeWHOCT, [pynata e peaaMsaMpana HaManeHue
cnpamo 2013 r. or 29,82%, KOETO Ce AbAKM OCHOBHO Ha HaMaAeHWe B MNPUXOAUTE OT
KoMuncnoHHu 3a caenkn Ha bopcata (-45,16%).

Mo ocTaHaAMTe MPUXOAHM Mepa CblLO MMa HamaneHue, HO TO € He3Ha4yMTEeAHO B abCOAKTHa
ctonHocT. Kbm 31.12.2013 r. e peannsnpaHa nevanba oT onepatMBHa AEMHOCT B pa3mep Ha
819 xuA. AB., @ Npe3 TEKYLINA NEPUOA TA Crapa A0 OTpMUaTeAHa CTOMHOCT (3aryba) ot 106 xumA.
AB. Kato usino 3arybarta oT onepatiMBHa AEMHOCT € B CAEACTBME Ha HaMaAfBallaTta CTOMHOCT Ha
NPUXOAUTE.

Mpe3 TeKywMs Nepuoa Ce OTYMTa M MHOFOKPATHO yBeAnmyeHne Ha OUHAHCOBUTE Pa3XOAM,
KOETO Ce AbAXM OCHOBHO Ha peaAmsmpaHa 3aryba ot 438 xuA. AeBa NpU LeAMpaHe Ha Aeno3unT
B KTB, kKakto n oTyeTeHa obe3leHKa B pasmep Ha 265 xuA. AeBa, MpeAcCTaBAsiBalla
HeleAMpaHaTa yacT (rAaBHULA M AMXBa) Ha AenosnTa B KoprnopatmeHa Tbproscka baHka AA.
Pa3xoanTe 3a mMaTepuann M KOHCyMaTMBWM HamanaBaT ¢ 169%, Pa3xoauTe 3a BbHLLIHWU YCAYTU
HamannBat ¢ 4,53% OCHOBHO B pe3yATaT Ha HamansiBaHe Ha KOHCYATAHTCKM U APYTX YCAYTU C
11,80%, Ha pa3xoAuTe 3a TEKYLUM PEMOHTM CbC 76% M pasxoauTe 3a KOMyHukauuu ¢ 8%.
Pa3xoante 3a nepcoHan HamansiBaT cbC 7%. ApyrM pasxoAn 3a AEeMHOCTTa OTpassiBa
MEXAYHAPOAHM KOMaHAMPOBKM Ha CAYXUTEAWU 3a yyacTue B KOHPEepeHLUM U OpraHU3npaHeTo
Ha cbOUTKSA y Hac.

4.1.3. OcCHOBEH AOXOA Ha aKuus

OCHOBHUSAT AOXOA Ha eAHa akuusi e U3uncAeH Ha 6asa Ha HeTHaTa neyanba 3a pasnpeAereHue
N cpeAHo-mpeTerneHnss 6pot Ha OOMKHOBEHWUTE aKUWMW MNpe3 oT4yeTHUs nepuop. CpeaHo-
npeterneHms 6pon Ha OOUKHOBEHWUTE aKLMWU Ce OMPeAEAs KaTo cyMa OT 6posi Ha akuuuTe B
obpallleHne B HayanoTO Ha mnepuopa, 6posi Ha akummTe B obpalleHne CAepA HOBa eMUcusa U
6pos Ha akuuuTe B obpalleHue caep 0OpaTHO W3KyrNyBaHe, KaTo BCEKM Opon akuumu
npeABapUTEAHO Ce YMHOXM CbC cpeAHoBpemMeBus dakTop. CpeaHOBPEMEBUAT ¢akTop ce
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OMpeAens KaTo CbOTHOLUeHME MexAy 6pos Ha MeceuuTe (AHWUTE), MPe3 KOUTO KOHKPETHUTE
akumm ca 6uan B obpalleHue, n 6post Ha Meceunte (AHUTE) NMPE3 OTYETHUSA MEPUOA.

Ta6anua 10: OCHOBEH AOXOA Ha aKLUMA — CpaBHEHUE

OcHoBeH Aoxoa/(3ary6a) Ha aKuus 2012 2013 2014

CpeAHO npeTeraeH 6pon akLmnm 6 582 860 | 6582860 | 6582 860
HetHa neuyanba/(3ary6a) 3a roanHata (BGN'000) 610 1 046 (479)
OcHoBeH poxop/(3ary6a) Ha akuua (BGN) 0,09 0,16 (0,07)

4.2, MHd)OpMal.lMﬂ, B CTOMHOCTHO U KOAUUYECTBEHO U3paxxeHme 3a OCHOBHUTe

KaTeropum MpOAYKTM U MPEAOCTAaBEHU YCAYru, C MOCOYBaHe Ha TeXHUA AR B
npuxoauTe oT Npoaax6mu Ha Fpyna Bbbarapcka ¢poHaoBa 6opca-Codusa KaTo UANO U
NpPoOMeHuTe, HaCTLMUAM Npe3 oTYUeTHaTa PUHAHCOBA roAMHA.

OcHoBHUTE pAerHocTM Ha BOB-Codusa AA ca cBbp3aHm C:

OpraHmMsnpaHe Ha peryaMpaH nasap Ha ¢WUHAHCOBWM MHCTPYMEHTM KaTo cCUCTeMa 3a
TbproBus;

OpraHusnpaHe M MNOAAbPXaHe Ha WMHOOPMAUMOHHA CUCTEMa 3a TbProBMS C LEHHWU
KHWNXa;

npeanaraHe M MOAAbPXAHE Ha CUCTeMa 3a eAeKTPOHHO MOAaBaHe Ha MOPbYKKM 4pe3
nHtepHet (COBOS);

npeAocTaBsHe Ha WHOOPMALMOHHM YCAYTM U pa3npocTpaHeHwe Ha 6GopcoBa
nHdopmaums;

Cb3AaBaHe M M3YUCAABaHe Ha nHaekcn Ha BOB-Codus;

OCblUEeCTBSIBaHE Ha HaA30p OT 6opcaTa BbpXy TbproBusita ¢ GMHAHCOBU MHCTPYMEHTK
Ha nasapuTe, OpraHM3MpaHmn OT Hes.

BbB Bpb3ka C OCHoBHaTa cu AenHocT BOB-Codusa peanmsmpa caeaHUTE OCHOBHM BUAOBE
NPUXOAN:

MPUXOAM OT perucrTpauMs Un MnoAAbpXaHe Ha perucrpaumsita Ha GUHaHCOBM
NHCTPYMEHTH;

MPUXOAN OT KOMUCUOHHM 3a CAEAKU C LIEHHU KHUXa;

MPUXOAN OT FOAULLIHW TakCK 3a MOAAbPXaHe Ha acouMMpPaHO YAEHCTBO;

MPUXOAN OT MHBECTUPAHE Ha CPEACTBa;

NMPUXOAN OT MHGOPMALIMOHHU YCAYTH;

MPUXOAN OT TaKCU 3a YAEHCTBO.

Obuwarta cyma Ha npuxoaunte 3a 2014 roanHa e 2 168 x. AB., pecnektnBHo 3 089 x.AB. 3a 2013
roAvHa.
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Ta6anua 11: CTpykTypa Ha NnpUxoAuTe OT OCHOBHaTa AeHoCT Ha 'pynaTa
2014 2013
BGN'000

BGN'000

npomsiHa

KoMWCHOHHN 3a CAEAKM Ha BopcaTta 1 020 1 860 -45,16%
Takcu 3a permctpaums Ha ApyxecTea 530 548 -3,28%
Takcu 3a HGOPMaLIMOHHO 0BCAYXBaHe 280 299 -6,35%,
TaKkcu 3a YAEHCTBO 141 161 -12,42%
Takcu 3a nybAnKyBaHe Ha CbobLEHNS 92 93 -1,08%
Takcu 3a NnpoMsiHa Ha NapamMeTpu Ha eMUcumn 36 38 -5,26%
Takcu 3a NOAAbPXaHE HEMPUCHCTBEHN PabOTHU CTaHLINK 33 35 -5,71%
Takcu 3a MUHTEPHET TbProBUs 30 42 -28,57%
OunHaHCOBK CaHKLUMM Ha YneHoBeTe Ha bopcaTa 3 10 -70,00%
Mpuxoamn OT Npoaaxba 1 NOAAPBXKa Ha codTyep 3 3 0,00%
O6wo 2168 3089 -29,82%,

4.3. MHopmaumna OTHOCHO NpuUXoAUTE, pasnpeAencHU N0 OTAEAHUTE KaTeropuu

A€MNHOCTU, BbTPELWHU U BbHIUHMN Na3apu, KaKTo U UHPOpMaLUs 32 USTOUHULMTE 3a
cHabasABaHe ¢ MaTepuanu, Heo6XOAMMM 3a NPOU3BOACTBOTO Ha CTOKU WAU
npeAoCTaBAHETO Ha YCAYTU C OTpasfiBaHe CTeneHTa Ha 3aBMCMMOCT M0 OTHOWEHUEe
Ha BCEKW OTAEAeH MNpoAaBay WMAM KynyBau/noTpebuten, Kato B CAy4ai, ue
OTHOCUTENHMAT ASIN HAa HAKOW OT TAX HaAxBbpAafl 10 Ha CTO OT pasxoAuTe UAU
NpUXoAUTE OT NpoAaX6u, ce NnpepocTaBA MHGOPMALMA 3a BCAKO AULLE MOOTAEAHO,
3a HeroBus AfIA B NPOAAXOUTE NAM NOKYNKUTE U BPb3KUTE MY C EMUTEHTA.

Ta6bauua 12: Ctpyktypa Ha npuxoaute 3a 2014 u cpaBHeHMue:

2013
ctpyktypa BGN '000 ctpyktypa

2014

npomsHa Ha
roamuiHa 6asa

' BGN '000

[pUXOAM OT YCAYTU 2168 83.29% 3089 83.42% -29.82%
Apyrn AOXOAM OT AEMHOCTTa 130 4,999, 249 6.72% -47.79%
ONHaAHCOBN MPUXOAN 305 11.72% 365 9.86% -16.44%,
O6wo 2603 3703 -29.71%

O6c¢TOEH aHaAn3 Ha NPUXOAUTE Ha [pynaTta e npeacTaBeH B T. 4.1.2.
Mpe3 2014 r. [pynaTta e peannsmpana NpPUXoAM OT ObATAPCKN KAMEHTU B pasmep Ha 1 936 x.

AB. (2013 r.: 2 850 x. AB.), @ NPUXOANTE OT YYXAECTPAHHU KAMEHTM Ca B pasmep Ha 232 X. AB.
(2013 r.: 239 x. AB.). 3a ocbllecTBABaHe Ha NpeararaHuTe ycayrn bBoarapcka ¢oHaoBa 6opca —
Codusa AA nsnonsea camo cob6CTBEHM CPEACTBaA M eKCNepTuM3a.

Mpe3 2014-a roanHa Hsima 6bArapCKM KAMEHTU, KOUTO peanmsmpat Hap 10% oT npuxoanTe Ha
Bopcara.

Mpe3s 2014 r. 14,53% ot obwaTta cyma Ha pas3xoaute (BKA. GMHAHCOBMTE pPa3XOAM) ca
pasxoante Ha BOB-Codna AA kem Aonve Bbop3e BbB Bpb3ka CbC CKAIOYEHOTO PaMKOBO
cnopasymMeHMe 3a MoA3BaHe Ha paspaboTeHaTa M MOAAbPXaHa OT Hes TbpProBCKa cuUcTeMa
Xetra 1 cBbp3aHUTe C HEr0O AOMBAHUTEAHWN cniopadyMeHus. Mpes 2013 To3um AsiA e 6ua 18,14%

Mpe3 2014 r. HAMa APYr KOHTPareHT, pa3xoAMTe KbM KOroTo Aa HaaxBbpAsaT 10% ot obuiata
cyMma Ha pasxoante Ha bBOB-Codua AA.
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4.4. Wudopmaumsa 3a CKAHOUEHU TONEMU CAENAKU U TaKUBA OT CblLECTBEHO 3Ha4YeHue 3a
AeWHocTTa Ha 'pyna Bbvarapcka ®oHaoBa Bopca - Codus

Mpe3 2014 r. BOB-Codums He e CkAOUBaNa FOAEMMU CAEAKM U CAEAKU OT CbLUECTBEHO
3HayeHWe 3a AenHOoCTTa 1

4.5. MHd)OpMal.lMﬂ OTHOCHO CAEAKUTEe, CKAHOUEHUN MeXAYy €MUTEeHTa U CBbpP3aHU AUUaA,
npe3 OoTYeTHUA Nepuop, NpeAnoXXeHUsa 3a CKAHOUBaHE Ha TaKUBa CAEAKU, KaKTO U
CAENKHN, KOUTO Ca U3BDBH obuuaiHaTa My AEVWHOCT UAM CbLLECTBEHO C€ OTKAOHABAT
OT Nas3apHuUTe ycnoBua, Nno KOUTO EMUTEHTLT UAU HETOBO AbLLUEPHO APYXeCTBO €
CTpaHa C nocoyBaHe Ha CTOMHOCTTa Ha CAEAKUTe, XapaKTepa Ha CBbP3aHOCTTa MU
BCAKa VIHd)OpMaI.lMﬂ, Heob6xoAMMa 3a OUEHKa Ha Bb3AeWCTBUETO BbpXy
(I)VIHaHCOBOTO CbCTOAAHUE Ha eMUTEeHTa.

OcHoBeH co6CTBEHMK

AbpxaBaTta upe3 MuHuctepcTBo Ha duHaHcute nputexasa 50,05 % oT akuMMTe B OCHOBHUSA
akUMOHepeH KanuTan Ha bopcaTta n ynpaxHsBa KOHTPOA BbpXy ¢MHAHCOBaTa n onepaTneHaTa
NOAUTUKA Ha APYXECTBOTO.

[peanpustne ¢ KBaAUPUUMPaHO yyacTme OT CTpaHa Ha AbpxaBarta

AbpxaBata upe3 MuHuUCTEPCTBO Ha OdUHaAHCUTE nputexaBa npsko 43.7 % OT akuuuTte B
OCHOBHUA aKuMoHepeH kanuTan Ha LeHTpaneH aenosmtap AA W npuTexaBa 3HAYUTEAHO
BAMAHMe. [locnepHOTO € CBbp3aHO AMue C bopcata, AOKOAKOTO M B ABeTe APYXecTBa
AbpXxaBaTa MMa KBaandumumpaHo yyactme. bbarapcka ®oHpoBa Bopca — Codua AA ot csos
CTpaHa cbllo e akumoHep B LleHTpaneH Aenosutap AA ¢ 6.61 % aKUMOHEPHO y4yacTue KbM
31.12.2014 r. (31.12.2013 r.: 6.61 %).

[lpeanpusitns, B KOUTO AMLE OT KAIOYOBMSI yrpaBAEHCKU MepcoHan Ha bopcata eaHOBpeMeHHO
B3emMa y4yactue B PBKOBOACTBOTO Ha Te3u [MPEANPUSATAS KaTO U3MbAHUTEAEH AMPEKTOP WAN
yrnpasuTen

3a 2014 r. npeanpuATUA, KOUTO MMaT MopaobHa cBbp3aHocT ca: tOpobaHk Bbarapus AA,
BeHumapk OuHaHc AA, BeHumapk rpyn AA, BeHumapk kpeant AA n LleHTpaneH aenosutap AA.
3a 2013 r. npeanpuaTUs, KOUTO MMaT NoAoOHa CBbpP3aHOCT ca: bbarapcka baHka 3a pa3suTtne
AA, BbeHumapk OwuHaHc AA, BeHumapk rpyn AA, beHumapk kpeant AA, BeHumapk Acet
MeHnAXMBHT AA n LleHTpaneH aenosutap AA.

Caenku cbC CBbP3aHM AMLa
O6LWMAT pazMep Ha CAEAKUTE CbC CBbP3aHM AMLIA Ca, KAKTO CAEABA:

Tabamua 13: cAenku cbC CBbp3aHu AMLA
Mpoaax6u Ha cBbp3aHU AMLA CBbp3aHo AuLe 31.12.2014 31.12.2013

BGN ‘000 BGN ‘000

Haem Ha oduc n obopyaBaHe LleHTpaneH aenosutap AA 104 120
Takca caenkn (KOMUCUOHHM), Takca YAEHCTBO, Takca | BeHumapk OuHaHc AA 40 42
NHTEPHET TbProBus

MNonyyeH ANBUAEHT LleHTpaneH aenosutap AA 9 5
Takca MHTEepPHET TbproBus tOpobaHk Buarapus AA 1

Takca MHTEPHET Tbproeus Bvarapcka 6aHka 3a passutne AA - 4
O6wo 154 171
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\ BGN ‘000 BGN ‘000
VIHpopmaumoHHO 06CAy)KBaHe LleHTpaneH aenosutap AA 6 7

O6uo 6 7

Pa3yern cbC cBbp3aHu AuLa
PaszyeTHMTe B3aMMOOTHOLLIEHMSI CbC CBbP3aHM AMLI@ BKAKOYBAT B3EMaHMA MO MPOAAXON KbM
31.12.2014 r. B paamep Ha 2 x. AB. (31.12.2013 r: 2 x.AB.).

4.6. WHdopmauus 3a cbbuUTMA C HeobMYaeH 3a €eMUTEHTa XapaKTep, MMaLliu
CblLLECTBEHO BAMSIHUE BbPXYy A€MHOCTTa My, U peann3MpaHUTe OT HEro NPUXoAN U
M3BbPLIEHW Pa3XOAW; OLEHKAa 3a BAUAHMETO MM BbpXy pe3yATaTute npes
TeKyw,ata roAuHa.

OCHOBHO BAMAHME Bbpxy peanmsmpanute ot bOB-Coduma AA npuxoam u npes 2014 r.
NpoAbAXaBa Aa OKasBa ¢uMHaHcoBaTa Kpusa M obychoBeHaTa OT Hesl HMCKa WMHBECTUTOPCKa
AKTMBHOCT Ha KanuTanoBMA nNas3ap. BavsaHMe oka3Ba M OTHEMAHETO Ha AMUEH3a Ha
KopnopatmneHa Tbproecka baHka AA ot BHE.

HamaneHuneto Ha npuxoamnte oT 29,82% cnpsmo 2013 r. ce AbAXW OCHOBHO Ha HamManeHue B
npuxoamte ot KoMWCUMOHHM 3a caenkn Ha bopcata (-45,16%). Kato usno 3arybata ot
onepaTtMBHa AENHOCT € B CAEACTBME Ha HamansfiBallaTa CTOMHOCT Ha NPUXOANTE.
YBeAnyeHmneto Ha OMHaAHCOBUTE Pa3XOAM Ce AbAXM Ha peaamsmpana 3aryba npu LeaMpaHe Ha
B3eMaHe no Aeno3nt B KTB 1 HauncnaeHa obeslieHKka Ha HemsnaaTeHUTe CpeacTBa (FrAaBHMLA U
AMXBA) 3a Cpo4YeH Aeno3nT B AeBa B KoprnopatuBHa TbproBcka baHka A/l BbB Bpb3ka CbC
3aBEAEHOTO AENO 32 OTHEMaHe Ha AMUeH3a Ha 6aHkaTta oT BHB. aeHocTTa.

4.7. MHpopmauus 3a caenku, BoAeHU U3BbHOANAHCOBO

'pyna bbarapcka ¢oHpaoBa bopca — Codumss He e um3BbpLIBara CAEAKM, KOMTO Aa Ce BOASAT
n3BbHHANAHCOBO.

4.8. WHdopmauus 3a ASNOBU yyacTUl Ha eMUTEHTa, 32 OCHOBHUTE My UHBECTULMMN B
cTpaHaTa U uy)k6uHa (B LLleHHU KHWXa, PUHAHCOBU MHCTPYMEHTU, HEMaTepUanHU
aKTMBM U HEABWKMMM MMOTU), KAKTO U UHBECTULMUUTE B ASANOBU LLIEHHU KHMUXKA
M3BbH HeroBatTa WKOHOMMYECKa rpyna M  MU3TOYHULMTE/HAauMHUTE Ha
¢duHaHCcupaHe

4.8.1. WHBecTUUMMU B acOLUUPAHU NPEANPUATHUA
Kbm 31.12.2014 r. 'pyna BOB — Coduna HAMa nHBECTULMN B aCOLMMUPAHN NPEANPUATHUS.
4.8.2. WHBecTMUUU B CbBMECTHMU ApPYyXKeCTBa

Ha 15.04.2014 r. no cunata Ha CKAKOYEHO CbBMECTHO crnopasymeHue mexay bbarapcka
doHaoBa 6opca — Copusa AN, MakepoHcka Bopca 3a ueHHM kHuxa AA, Ckonune n 3arpebeka
Bopca AA e yupeaeHo cbBmecTHO ApyxecTBo CEE Amnk AOO, Ckonune cbe cepanmile ya. Opue
HukonoB 75, Ckonue, MakeaoHus. OCHOBHMAT MPEAMET Ha AEMHOCT Ha APYXEeCTBOTO €
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M3BbPLIBAHETO Ha YCAYIM BbB Bpb3ka C KOMMIOTPU U MHOOPMALMOHHM TEXHOAOTUMN.
Pernctpupanumat kanutan Ha CEE AnHk AOO, Ckonne kbm 31.12.2014 r. e B pa3mep Ha 21 x.
AB. CbranacHo ycnoBuMsiTa Ha cnopa3yMeHMeTo BCsika eAHa OT cTpaHuTe nputexasa 33,33 % ot
KanuTana Ha yuYpeAeHOTO APYXeCTBO.

Kem 31.12.2014 r. ctoMHOCTTa Ha MWHBECTMLMATA B CbBMECTHOTO APYXECTBO € 7 X. AB.
(31.12.2013 r.: HAMA), oLleHEeHa NO MeToAa Ha COBCTBEHMA KanuTaA.

4.8.3. ®uHaHCOBM aKTUBM Ha pasnoAOXKEHUE U 3a Npoaaxb6a

Kbm 31 aekemBpu 2014 r. 6anaHcoBaTa CTOMHOCT Ha MHBECTULMNUTE BbB GUHAHCOBU aKTUBM

Ha pa3rnonOXeHne 3a I'IpOAa)K6a BKAKOYBA:

31.12.2014 31.12.2013
BGN'000 BGN'000

IHBeCcTMUMM B ABATOBM LEEHHWN KHUXA 1 859 1793
IHBecTMUMM B akuMM 1 ASIAOBE B KanuTana Ha Apyru

APyXecTBa 1 NpeAnpuAaTUa (MaALUMHCTBEHO y4acTue) 202 419
O6wo 2061 2212

KbMm 31 AekeMBpU WMHBECTULMUTE B ABATOBM LEEHHU KHUXa C GUKCUPAHU UAM OMpPeEAEATeMMU
nAaWaHms N GUKCMpPaHN MaTypUTETHU AATWU BKAKOYBAT MHBECTULIMM B ABE EMUCUN AbPXABHMU
LEHHM KHMXa - obAMraumMn, 3aKyneHn ¢ Npemus, M3papeHn ot MUHUCTEPCTBO Ha dMHaAHCKTE
Ha PBbarapus, Kakto caeaBa:

31.12.2014
Emucus Banyta Aara Ha AataHa AuxBano HomuHan CnpaBeapnmBa CnpaBeanuBa
uspaBaHe napex KYNoH CTOWHOCT CTOWHOCT
% ‘000 ‘000 BGN‘000
BG2040210218 EBpo 29.10.2010 29.09.2025 5,75% 500 EUR 621 EUR 1215
BG2040012218 Neea 11.01.2012 11.07.2022 5,00% 550 BGN 644 BGN 644
1859
31.12.2013
Emucus Banyta Aara Ha Aata Ha AuxBa no HomuHan CnpaBeanmBa CnpaBeaAuBa
u3paBaHe naaex KYNOH CTOMHOCT CTOMHOCT
% ‘000 ‘000 BGN‘000
BG2040210218 EBpo 29.10.2010 29.09.2025 5.75% 500 EUR 597 EUR 1168
BG2040012218 Nea 11.01.2012 11.07.2022 5.00% 550 BGN 625 BGN 625
1793

FOAVNWHUNAT edEKTUBEH AUXBEH MPOLIEHT Mo obAauraummte B eBpo e 3.86 %, a no obanraummnte
B AneBa 3.32 %. MapexbT Ha KYyNOHHWUTE MNAalaHus Ha obAauraummTe B €BPO € ABa MbTU B
roaMHaTa Ha 29.03 n 29.09 a0 aaTaTa Ha naaexa, a Ha obAuraummTe B AeBa - ABa MbTU B
roamHaTta Ha 11.01 n 11.07 po paTaTa Ha naaexa :
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31.12.2014 % 31.12.2013 %
BGN '000 Yyactue BGN '000 Yuyactue

LleHTpaneH aenosutap AA 197 6.61 414 6.61
CapyxeHune Bbarapckm MHBECTMLIMOHEH GOpPYM 5 5
O6wo 202 419

NuBecTuumsaTta B CapyXeHne BbAarapckm MHBECTULIMOHEH GOpYyM e OLieHEHa M MpeAcTaBeHa Mo
LeHa Ha npuaobrsaHe.

4.8.4. ®unHaHCOBU aKTUBU AbPXXaHU AO MAAEXK.

Kbm 31 aekemBpu 2014 roanHa [pynaTa nputexaBa AbpXaBHM LEHHW KHMXA - €BpO
obAMraumnm, 3akyrneHm CbC CKOHTO, M3paAeHM OT MUHUCTEpPCTBO Ha ¢uHaHcuTe Ha Penybanka
BbArapus, Kakto caepBa:

Emucus Aata Ha Mapex AuxBa no Homunan bBanaHcoBa BbanaHcoBa CnpaBeanmBa
n3paBaHe KYMOH CTOMHOCT CTOMHOCT CTOMHOCT
% EUR ‘000 EUR ‘000 BGN ‘000 BGN ‘000
XS1083844503 3.7.2014 3.9.2024 2,95% 1135 1120 2191 2173

Kbm 31 aekemBpu 2014 r. MHBECTULMMTE B AbPXABHW LIEHHU KHMXa, AbPXaHW A0 MaAeX, ca
NPeACTaBeEHN MO aMopTM3MpyeMa CTOMHOCT. [OAMWHUAT edeKTUBEH AMXBEH MPOLEHT Mo
obanraummte e 3 %. KynoHHUTE AMXBEHW MAAW@HUS Mo oBAUraunmnTe, ca AbAKUMU BEAHBX
rOAMLLIHO Ha 3 cenTeMBpW.

4.9. Wudopmauma 0THOCHO CKAOUEHUTE OT ApyecTBaTa B pynarta, B KauecTtBOTO UM
Ha 3aeMomnoAny4YaTeAn, AOFOBOPM 3a 3aeM C NOCOYBaAHe Ha YCAOBUATa MO TAX,
BKAIOUUTEAHO Ha KpalHUTe CPOKOBe 3a W3MAallaHe, KakTo M MHPopmauusa 3a
npeAOCTaBEHM rapaHLUMmn U NOeMaHe Ha 3aAbAKEHUS.

Bbarapcka ¢oHaoBa 6opca — Codpusa AA, AblepHOTO 1 ApyxecTBo CepBu3 ¢pMHAHCOBM MNazapu
EOOA u cvBmecTHOTO ApyxectBo CEE AmHk AOO He ca CkAloYBaAM AOrOBOPWM 32 3aeMu B
KauyeCTBOTO MM Ha 3aeMOMOAyYaTEAN.

4.10. WNHPopmauma OTHOCHO CKAOUEHUTE OT ApyxecTBaTa B [pynarta, B KauecTBOTO UM
Ha 3aemoAaTenu, AOrOBOPYU 3a 3aeM, BKAOUMTENHO NpeAoCTaBAHEe Ha rapaHuuu ot
BCAAKAKbB BUA, B TOBAa YMUCAO HA CBbpP3aHM AMLA, C NOCOYBAHE Ha KOHKpEeTHUTe
YCAOBUA NO TAX, BKAOUUTEAHO Ha KpaWHWUTe CPOKOBEe 3a MNAallaHe, U LieATa, 3a
KOATO ca 6UAM OTNyCcHATH.

Bvarapcka ¢oHaoBa 6opca — Copusi AA, AblepHOTO 1 ApyxecTBo CepBK3 dMHAHCOBM Naszapwu
EOOA u cbvBmecTHOTO ApyxectBo CEE AmHk AOO He ca CkAloYBaAM AOrOBOPWM 3a 3aeMu B
KauyeCTBOTO MM Ha 3aeMOAaTEeAN.

4.11. Wudopmauma 3a u3nonsBaHETO Ha CpeAcTBaTa OT M3BbplUEeHAa HOBa eMMUCUA
LLeHHU KHWXA Npe3 OTYETHUA NEePUOoA

I_Ipes OTYETHNA NEPUOA HAMaA HOBa EMNCKUA LEHHN KHWXa.
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4.12. AHanM3 Ha CbOTHOWEHMETO MeXAY MNOCTUrHaTUTe ¢UHAHCOBU pesyATaTw,
OTpaseHU B KOHCOAMAMPAHUA $UHAHCOB OTUET 3a puHaHcoBaTa ropuHa, u no-
paHo Ny6AMKyBaHU NPOrHO3M 3a TE3U pe3yATaTH.

Mpe3 2014 r. 'pyna BOB-Codumsa He e nybanmKyBana MPOrHO3M 3a OYakBaHUTE GUHAHCOBMU
pesyATaTu.

4.13. AHanM3 M oOuUEHKa Ha NOAUTMKATa OTHOCHO YyNpaBA€HMETO Ha ¢UHAHCOBUTE
pecypcu c nocouBaHe Ha Bb3MOXXHOCTUTE 3a OOCAY)XBaHe Ha 3aAbMAKEHMATA,
€BeHTYyaAHUTe 3annaxu U MEPKHU, KOUTO EMUTEHTBLT € NPEeANpPUEA UAK NPEACTOMN Aa
npeAnpuemMe ¢ Orhneh OTCTPaHABAHETO UM

YnpaBAeHNeTo Ha PUHAHCOBUTE pecypcun e GOKYyCMpaHO BbPXy MAAHUPAHETO Ha OYaKBaHUTE
pe3yATat No pasAnyHUTE MPUXOAOUITOUYHULN U ONTUMMUIMPAHE Ha NPOMEHANBUTE PA3XOAM C
UeAn MUHMMM3MPAHE Ha NOTEHUMAAHUTE OTpULIATEAHN edEKTUN, KOUTO BMxa MOTAM Aa Ce OTpasAT
BbpXy PUHAHCOBUTE pe3yATaTn U CbCTOAHWE Ha [ pynara.

YnpaBAeHNETO Ha pucka B [pynata ce ocCblUecTBSABa TEKYLLO OT OMepaTtMBHOTO PbKOBOACTBO
Ha APYXEeCTBOTO-MamKka CbrAacHO MOAUTMKaTa, onpepeneHa oOT CbBeTa Ha AMPEKTOpUTE.
CbBeTbT Ha AMPEKTOPUTE € TMpPUEeA OCHOBHWM TMPUHUMOM Ha OOLWOTO YynpaBAeHME Ha
dnHaHCOBMA puUCK, Ha 6asaTa Ha KOMTO ca pa3paboTeHM KOHKPETHWUTE MpoLEeAypU 3a
yrnpaBAeHME Ha OTAEAHUTE cneundUUHM PUCKOBE, KaTo BaAyTeH, LEHOBUW, AUXBEH, KPEAUTEH U
AMKBWAEH, 1 3@ PUCKa NPU U3MOA3BAHETO Ha HEAEPUBATUBHN NHCTPYMEHTW.

C ynpaBAeHMETO Ha KanuTana APYXeCTBOTO-ManKka LeAn Aa Cb3AaBa M MOAAbPXA Bb3MOXHOCTM
TO A@ MPOABAXM A QYHKLIMOHMPA KaTo AEMCTBALLO NMPEANPUATME U Aa OCUTYpsiBa CbOTBETHATa
Bb3BPbLLAEMOCT HA MHBECTMPAHUTE CPEACTBA Ha aKLIMOHEPUTE N CTOMAHCKM MOA3WN Ha ApyruTe
3aMHTEPECOBaHM AMLA OT M YYaCTHUUM B HEroBUst BU3HEC, KaKTO U Aa MOAAbPXA OMTUMaAHa
KanuTanoBa CTPyKTypa.

N npe3 2014 r. cTpaTermnsita Ha PbKOBOACTBOTO Ha APYXECTBOTO-Malka € Aa ce paboTu M3LAAO
CbC COOCTBEHM CPEACTBa, TFeHepupaHW OT CToMaHckaTa My AerHOCT, 6e3 Aa MoA3Ba
NPUBAEYEHM 3aEMHUN CPEACTBA. TA oCTaBa HenpomeHeHa cnpsamo 2013 r.

[pynata Tekylwo HabAlAaBa OCUTypeHOCTTa W CTpyKTypaTa Ha kKanutana cu. bopcata
TPAAMLMOHHO ¢UHAHCMPA AEMHOCTTa CUM OT COOCTBEHWUTE CU TeHepupaHu neyanbm u 4pes
CBOUTE aKkLMOHepK, 6e3 N3MOA3BaHE Ha AbATOB KanuTana.

4.14. OueHKa Ha Bb3MOXHOCTUTE 3a peaAu3auUs Ha MHBECTULMOHHUTE HaMepeHUs ¢
nocouBaHe Ha pa3mepa Ha pasnonaraemMuTe CpeAcTBa M oOTpa3fiBaHe Ha
Bb3MOXXHMTE MPOMEHMN B CTPYKTypaTa Ha $UHAHCUPAHEe Ha Ta3u AelHOCT

ApyxectBaTa oT [pyna bbarapcka ®oHaoBa bopca - Codua He ca Aeknapupaanm U KbM
MOMEHTa Ha M3roTBSAIHE Ha HACTOSLLUMS AOKAAA HSIMAT MAAHWpPaAHU MHBECTULIMOHHN HaMepeHUs.

4.15. WHdopmauma 3a HacTbNMUAM NPOMEHM MNpe3 OTYETHUA NEepPUOA B OCHOBHMUTE
NPUHLMNK 3a yNpaBAeHUE HAa UKOHOMUYECKaTa rpyna

Mpe3 2014 r. He ca HacTbnNBaAM MPOMEHW B OCHOBHWUTE MPUHUMNM Ha yrNpaBAeHWE Ha
Bbarapcka ¢oHaoBa 6opca — Codums AA n Cepsuz ®GuHaHcosn Mazapmn EOOA.
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4.16. WNHdopmauma 3a OCHOBHUTE XapaKTEPUCTMKU Ha MpUAAraHuTe OT €MUTEHTa B
npoueca Ha U3rotesiHe Ha UHaHCOBUTE OTUETU CUCTEMA 3@ BbTPELWEH KOHTPOA U
cucTema 3a ynpaBneHUe Ha pUCKOBeE.

BEOB-Copua AA e npuena v Npuaara npaBuAa U NPOLIEAYPU, PErAAMEHTUPALLN ePEKTUBHOTO
OYHKLMOHMpPaHe Ha CUCTEMUTE 3@ OTYETHOCT M paskpuBaHe Ha MHGoOpMaLMA OT APYXECTBOTO.
B npaBunaata AeTaMAHO ca OMNUCaHM Pa3AMYHUTE BUMAOBE WHOOPMALNA, Cb3AaBaHU U
paskpuUBaHM OT APYXECTBOTO, MPOLECUTE Ha BbTPEWHOOUPMEHNS AOKYMEHTOOOOPOT,
Pa3AMYHUTE HMBA Ha AOCTbIM AO BMAOBETE MHPOpMaLUMs Ha OTFTOBOPHUTE AMLIA M CPOKOBETE 3a
obpaboTka W ynpaBAeHME Ha WHOOPMaUMOHHMTEe noToun. Cb3papeHaTa cucTema  3a
ynpaBAeHME Ha PUCKOBETE OocurypsBa epeKTMBHOTO OCbLUECTBSABAHE Ha BbTPELeH KOHTPOA
Npun Cb3AABaHETO N YNPaBAEHMETO Ha BCUYKM GUPMEHN AOKYMEHTWN B T.4. MUHAHCOBUTE OTYETU
N Apyrata peryampaHa WHOopmaumsa, KoATo ApyXecTBOTO € AAbXHO A2 paskpueBa B
CbOTBETCTBME CbC 3aKOHOBUTE pa3nopeAdun.

CepBus OuHaHcoBn [lazapn EOOA un CEE AmHk AOO npuaaraT Cbllo B CBOSiTa AENHOCT
CUCTEMM 32 BbTPELLEH KOHTPOA M yrNpaBAeHME Ha PUCKOBETe, Makap M HepopMaaM3MpaHu B
MUCMEH BUA.

4.17. Wudopmauma 3a npomeHUTe B YNpaBUTENHUTE W HAA3OPHUTE OpraHu npes
oTyeTHaTa PpUHaAHCOBa roAMHa

MpomeHunTe B CbBeTa Ha AUPEKTOPUTE, MPUETN OT NPoBeAeHUTe VI3BbHPeAHO 1 PepoBHO obwm
cbOpaHus Ha akuMoHepuTe ca onucaHn B T. T. 2.1 1 3.8.1 Ha HacToawmsa AOKAAA.

4.18. WNHdopmaumua 3a pasmepa Ha Bb3HArpaXAeHuATa, HarpapauTe U/UAM MOASUTE Ha
BCEKWU OT UNEHOBETE Ha ynpaBUTEAHUTE U Ha KOHTPOAHUTE OpraHu 3a OoTueTHaTa
$éuHaHCOBa roAmMHa, M3MAATeHUW OT €MUTEHTa U HEroBUM AbLLEPHU APYXeCTBa,
He3aBUCMMO OT TOBa, AaAu ca GUAM BKAIOUEHM B pasXxoAUTE€ HA €MHUTEHTa UAM
npousTuyar oT pasnpeaseneHue Ha neyanbara

UneH Ha CbBeTa Ha AMpeKTopuTe MoAyyeHa cyMu 1 HEMAPUUYHUN Bb3HarpaxAeHus

AceH AroanH 31480
ViBaH Takes 92 805
Bacun lonemaHckm 91 608
Nobomunp Bosiaxmes 27 072
eoprn Bvarapcku 82 393
PymeH CokonoB — Ynpasutea Ha COMN EOOA 31926

3a uneHoBeTe Ha CA Ha APYXeCTBOTO-Malka W ynpaBUTEAst Ha AbLLEPHOTO APYXECTBO HsMa
YCAOBHU MAN Pa3CpPOYEeHN Bb3HArpaxAeHWst Bb3HWKHaAM Mpe3 roAMHaTa, HUTO TakuBa, KOUTO
Ce AbAXAT KbM MO-KbCEH MOMEHT, KakTo W CyMMU, ABAKMMMK OT APYXECTBOTO-Marka MWAM
HEroBOTO AbLLEPHO NMPeAnpuATME 3a M3NAaLLaHe Ha NeHcuK, obe3LLeTeHMA NpKU NeEHCUOHUPaHe
AN APYTU MOAOBHM obe3lleTeHus.
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4.19. Wudopmauma 3a nputexaBaHW OT UNEHOBETE Ha YNpaBUTEAHUTE M Ha
KOHTPOAHUTE OpraHu, NPOKYPUCTUTE M BUCIIUA PbLKOBOAEH CbCTaB aKUUU Ha
€MUTEHTa, BKAHOUUTEAHO aKLMuUTe, NpUTEXaBaHU OT BCEKW OT TAX MOOTAEAHO M
KaTo MPOLEHT OT aKLUUUTE OT BCEKMN KNAAC, KaKTO U NpepoCTaBEHU UM OT eMUTEHTa
ONuUUKN BbPXY HEroBW LEHHU KHUXA - BUA M pasMep Ha LLleHHUTE KHUXa, BbpXy
KOUTO Ca yupeAeHMU onuuuTe, LLleHa Ha ynpaxHsBaHe Ha ONuuuUTe, NOKYMHa LieHa,
aKo UMa TaKaBa, M CPOK Ha onuuuTe.

UneH Ha CbBeTa Ha AMpekTopuTe MputexaBaHn akumm Asn oT obwmst 6pon
Ha ,BOB-Codusa“ AA aKkLunu
Feopru Bbarapcku 1 0%

BEOB-Codpua AA n Cepsus puHaHcosm nasapn EOOA HAMAT Ha3HaAUYEHN MPOKYPUCTU.

Hama Apyrn uneHoBe Ha BUWCLIMA PbKOBOAEH CbCTaB Ha ApyXecTBata oT [pynaTa, ocBeH
yneHoBeTe Ha CA, CbOTBETHO yMpaBUTEASI Ha AbLLEPHOTO APYXECTBO.

Ha uneHoBete Ha CA Ha BOB-Codua AA He ca npepoCTaBeHM OMUMM BbPXY akuMUTe Ha
APYXeCTBOTO-Manka.

Ha ynpaButens Ha CepBus ¢uHaHcoBm nasapu EOOA He ca npepocTaBeHM OnuMmM BbPXY
KanuTana Ha AbLLEPHOTO APYXECTBO, HUTO Bbpxy akummn Ha BOB-Codus AA.

4.20. Wudopmauma 3a M3BECTHUTE HA APYXXECTBOTO AOFOBOPEHOCTU (BKAHOUUTEAHO U
CAeA MpPUKAKOYBaAHE Ha ¢uHaHcoBaTa roAMHa), B pe3yaTaT Ha KOMTO B Gbaely
nepuoa Morat Aa HacTbNAT NMPOMEHU B NMPUTEXaBaHUS OTHOCMTEAEH ASIN aKLuK
MAKM OOAMTALLUM OT HACTOALLM aKLLUOHEPU UAKU OOAMTaLLMOHEPHU

Ha ApyXecTBOTO He ca M3BECTHU AOFOBOPEHOCTU, B PE3YATAT Ha KOMTO B ObAeLL Nepuoa mMorat
A2 HaCTbMAT MPOMEHM B NpUTeXaBaHUA OTHOCUTEAEH ASIA aKLMKU UAU OBAMTaLIMM OT HACTOSLLM
aKLMOHepW AN 0BAMTaLMOHEpPU Ha ApyxecTBaTa oT [pynaTa.

4.21. WNudopmauma 3a BUCAWM CbAeOHU, AAMMUHUCTPATUBHM WUAM apOMTPaXKHM
NPOU3BOACTBA, Kacaely 3aAbAKEHUS UAU B3EMaHUA Ha eMUTEHTa B pasmep Haul-
Manko 10 Ha cTOo OT COOGCTBEHMA My KanuTan; ako obuata CTOMHOCT Ha
3aAbMKEHMSiITAa WAM  B3eMaHUATa Ha eMUTeHTa no BCUUKU ob6pasyBaHM
npou3sBoAcTBa HapxBbpA 10 Ha cTO OT co6CTBEHMA MYy KanuTaa, ce npeAcTaBs
MHPopMaLMA 32 BCAKO NPOU3BOACTBO NOOTAEAHO

Hama BucaAwm cbaebHW, aAMUHUCTPATUBHU UAM  apbuTpaxHW MNPOMIBOACTBA, Kacaelm
3aAbAKEHUA UAM B3emMaHust Ha bBbarapcka ¢oHpoBa 6opca — Coous AA uan Cepsus
®OuHaHcoBu nasapun EOOA B pasmep Han-Manko 10 Ha cTO OT COBCTBEHUSI UM KamnuUTaA.
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4.22. TlpomeHu B LeHaTa Ha aKLUMTE Ha Apy)XecTBaTa B rpynaTa

lpa¢uka 7: ABWXKEHMe Ha LeHaTa Ha COOCTBEHUTe [|bproBusta  CbC  coOCTBEHMTE
aKuumn Ha ApyXxecTBoTo-mauka npe3 2014 roauHa akummte Ha BOB-Codma AA

70 —— Rk (6opcoB kop BSO) npes nbpBoTO
Tpumeceuue 6elle aKTMBHa, KaTo

/\/V \ - 455 LeHaTa ce ctabuaM3vMpa Ha HuMBa
oT okono 3,90 neBa 3a akuus.

0 o | 4o | PUMECEYMeTo MPUKAIOUN C
' WU W noBuweHne ot 3,70 a0 3,95 neBa
4 A 35 3@ aKuus, Hal-HUCKaTa LeHa Ha

V cAenka be 3,42 neBa 3a akuus, a
Han-Bucokata 3,99 AeBa 3a akuus.

,60

XUASIAM NOTA
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10 CkatoueHn b6sixa 456  caenkuy,
TR h‘\ | npexBbpAeHM 6sxa obwo 162 951
| I | A i 1 ! I AB.

05 < : i akumu.

Mpe3 BTOpPOTO TpUMmeceumne
TbproBuaTa Oewe chaba, KOETO
HanMbAHO OTpassBalle TEHAEHUMUTE Ha Masapa Kato uAno. LleHata B Ha4yanoTo M B Kpasa Ha
TPMMECEUYMETO HE Ce pas3AMyaBalle MHOro, HO B paMKUTe Ha nepuoaa ce npomenun ot 3,60 ao
4,73 neBa 3a akuus. O6bwo 6axa npexebpaeHn 215 071 aota B 365 caenkn, KOeTo B
CpaBHeEHWEe C MNpPexBbpPAEHUTE Mpe3 MPeAXOAHOTO MbpBO Tpumeceume 162 951 aota B 456
CAEAKW, MPeACTaBAsiBalle MOBULLEHWE B NpexBbpAeHus obem oT 31,99%. Tvprosus nmalle B
54 ot 06wo 59 cecum 3a nepuroaa.

Mpe3 TpeToTO TPUMeEceuue TbpProBuATa ocCTaHa chaba. LleHaTa B Kpasi Ha Tpumeceuymeto ce
MOHMXWN CMPSIMO Ta3n B HauyanoToO C 37 CTOTUHKM 3a akuma uam -9,38%. MakcumanHata LeHa
3a nepuopa bewe 3,98 neBa 3a akuusa, a MmHMManHaTta: 3,005 AeBa 3a akumsa. O6uwo 65xa
npexebpreHn 89 670 noTa B 233 CAEAKM, KOETO B CpaBHEHME C MPEXBbPAEHUTE Mpes
npeaxopAHoto Tpumeceume 215 071 aota B 365 caenku, MpeaCTaBAfBalle HaManeHWe B
npexBbpAeHUst 0b6em oT 58,31% u cnaa B 6post caenkn oT 36,16%. Toprosusi umalle B 42 ot
o610 65 cecun 3a nepuroaa.

Mpe3 u4eTBLPTOTO TpUMeEceume rokasaTeAuTe Ha TbProBMATa MPOAbAXMXA Aa Ce
noHmxagat. LleHaTa B Kpas Ha TPMMECEYMETO Ce MOBMULIM CMPSMO Ta3nM B HayaAoTo C 5
CTOTUHKM 3a akuus uam 1,47%. MakcumanHaTa ueHa 3a nepuoaa belle 3,74 neBa 3a akums, a
MUHMManHaTa: 3,16 AeBa 3a akuuma. O6uwo 6sxa npexsbpAeHn 51 397 noTta B 141 caenku,
KOETO B CpaBHEHME C MPEeXBbPAEHUTE Mpe3 MPeAxoAHOTO Tpumeceune 89 670 nota B 233
CAEAKW, MPeEACTaBAsIBallle HaManeHWe B NpexBbpAeHUs obem oT 42,68% 1 cnaa B 6posi CAENKM
o1 39,48%. Tvproeus nmatle B 40 ot 06Wwo 62 cecnn 3a nepmoaa.
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Ta6anua 14: O6em, 060poT U 6poit cAEAKM € akuuute, uspapeHmn ot bOBb-Codus

nepuoa AoToBe

06opoT (AB.) G6poii cAeAKM  noTOBe  060poT

% MpomsHa
6poil CAENKM

Q1'13 113842 333 420,38 165
Q2'13 116 302 | 319 785,03 198
Q3'13 78181 | 219 379,54 132
Q413 239 278| 738 039,54 244
Q1'14 162951 614311,08 456 | 4314% | 84,25% 176,36%
Q2'14 215071 | 91469042 365| 84,92% | 186,03% 84,34%
Q3'14 89670 303 981,55 233| 1470% | 3856% 76,52%
Q4'14 51397 172 281,23 141 -7852% | -76,66% -42,21%

CepBus ¢uHaHcosm [lazapm EOOA mn CEE AmHk AOO ca apyxecTBa C orpaHu4yeHa
OTrOBOPHOCT N ASIAOBETE MM He Ce TbpryBaT Ha peryanpaH nasap.

5. BAXHU CbBUTUA, HACTBIMUUAU CAEA AATATA HA TOAULUHUA ®UHAHCOB
OTUET

C nucmo ot 07.01.2015 r. bvarapcka ¢oHaoBa 6opca — Copuna AA e yBeAOMEHa OT KBECTOPUTE
Ha 6aHKaTa, MocTaBeHa MOA CrneulManeH HaA30p 3a M3BbLPLUEHO OCYETOBOAAIBaHe Ha AoroBop
3a NpexBbpAsiHe Ha B3emaHe (AoroBop 3a Lecus), Nno konTo bopcaTta e ueaeHT. Ha 10.03.2015
r. bvarapcka ¢oHpaoBa 6opca - Coduma AA e moayymaa nMbpBaTa BHOCKA MO AOroBopa 3a
uecuaTa B pasmep Ha 178 X. AB. - rAaBHMUA M AMXBa. 3a HENPEeXBbPAEHaTa YacT OT B3eMaHeTo
no Aeno3vTa e HamnpaBeHO Bb3paXeHWe 3a BKAIOYBAHE B CMUCbKa Ha AMLATa C rapaHTMpaH
pasMep MO BAOrOBETe, KOETO He € YyBaXeHO OT KBecTopuTe Ha O6aHkaTta. [lpeacTom
npeAsiBABaHe Ha MnpaBaTa Ha APYXeCTBOTO-MalKa Mo CbAebeH peA, CbrAacHO AENCTBALLOTO
3aKOHOAAQTENCTBO.

C peweHne Ne 6947751/20.02.2015 r. Ha LleHTpanHus pernctbp Ha Penybanka MakeaoHus e
BNMcaHa NpoMsHa B OCHOBHMSA Kanutan Ha cbBmecTHOTO ApyxecTBo CEE AnHk AOO — Ckonue,
kato Tou e yBeAnyeH oT 21 x.AB. Ha 78 x.AB. Ha 02.02.2015 r. bopcata e nsnaatmaa cBos AAA
OT YBEAMYEHMNETO B pasmep Ha 19 x.AB.

C peweHune Ha Codumckn Npaackn cbp ot 22.04.2015 r. KopnopaTtneHa ToproBcka baHka AA
e o6siBeHa B HECbCTOATEAHOCT.

6. OCHOBHW HAMPABAEHUA B AEMHOCTTA HA APY)XECTBATA OT TIPYMNA
BbAFAPCKA ®OHAOBA BOPCA - CO®UA MNMPE3 2015TT.

Mpe3 2015 r. OCHOBHUTE MPUOPUTETU B AEMHOCTTa Ha ApyxecTBaTa oT [pynaTta le 6baat
HacoO4YeHN B CAEAHUTE HanpaBAEHUS:

e OcblecTBABaHe Ha pepoBHUM cpew ¢ MO n Apyrn npeactaBUTEAM Ha MPaBUTEACTBOTO
3a OocuUrypsiBaHe Ha Bb3MOXHOCT 3a AMCTBaHe Ha MakKeTU OT aTPaKTUBHWU AbpPXaBHU
ApyxecTtBa Ha BOB-Codus;

e AKTMBHO Yy4yaCTMe BbB BCUYKM AMCKYCMM OTHOCHO HaAarawim ce 3aKOHOAATEAHMU
npomMeHu B obAacTTa Ha TbproBusaTa ¢ GUHAHCOBU UHCTPYMEHTU;

48



e AKTMBHO yyacTMe B MEeXAYHApOAHM WHULUMATMBM Ha OpaHWOBM WAM PErMOHANHMU
CbCAOBHW OpraHus3aumm 3a noaobpsiBaHe Ha €eBPOMENCKOTO 3aKOHOAATEACTBO U
NHBECTULIMOHHUNA KAMMAT MO OTHOLUEHWE TbProBusa ¢ GUHAHCOBU MHCTPYMEHTMU;

e Pabota no nNpuBAMYAHE Ha HOBW EMUTEHTU, AOKOAKOTO € BbB Bb3MOXHOCTUTE Ha
opraHmsatopa Ha peryavpaH nasap Ha ¢UHAHCOBM WHCTPYMEHTW, KakTo Beye Oe
NMocoYeHOo B TO3M AOKA@A;

e [loanomaraHe paboTaTa Ha LleHTpaneH Aeno3utap Mo oTHOWeHMe MoA0OpPsSBaHETO Ha
KAMPUHIOBUTE AEMHOCTM Ha HaUMOHAAHO HWBO, KaKTO M C LEA OCUrypsiBaHe Ha
Bb3MOXHOCTM 3@ TPaHCrpaHM4eH KAMPUHT U CETbAMEHT.

e [lopobpsiBaHe Ha nNpeararaHnTe MHGOPMALMOHHKN YCAYTH, B T.4. Ype3 pa3HoobpassBaHe
Ha MpeAAaraHuTe YCAYTM OT AbLLEPHOTO ApyXecTBO Ha bopcata Cepsu3 OuHaHCOBM
Mazapu EOOA;

e [lopobpsiBaHe Ha OYHKUMOHAAHOCTTA M MHOOPMATUBHOCTTA Ha WMHTEPHET CTPaHuLUTE
Ha nasapuTe, opraHmusmpaHu ot bopcara;

e YnecHsiBaHe Ha npoueca Ha npuBatm3aunsa Ha BOB-Codusa AA;

e [loBMWaBaHe Ha 3aluMTaTta Ha WHBECTUTOPMUTE 4Ype3 COOCTBEHW WHULMATUBK UAU
aKTUBHO yyacTue B NPEeANpPUETH OT APYTU MHCTUTYLIMN MEPKU;

e [loBMWaBaHe Ha HMBOTO Ha ¢WMHaHCOBa KyATypa y ObArapute M no-crneumasHo —
MAAAMTE XOpa 4pe3 COOCTBEHM MHUUMATMBM WAW aKTMBHO y4yacTue B MPeAnpueTu oT
APYTY UHCTUTYUNN MEPKU;

e AKTMBHO pasBWUTME Ha CTaXaHTCKa Mporpama KaTto CPEeACTBO 3a MonyAspu3npaHe Ha
GYHKUMOHMpPaAHETO Ha nasapuTe Ha GUHAHCOBU WMHCTPYMEHTM CpeA 3aBbpluBalimTe
BUCWETO CU 06paszoBaHMe NPOPeCcUoOHAAMCTM Ha npara Ha MNPOGECMOHAAHOTO WM
pasBuTHe.

7. HAYUHO U3CAEAOBATEACKA U PASBOVHA AENHOCT

ApyxectBata oT [pyna bbarapcka ¢oHpaoBa 6opca — Codua He ocCblecTBABAT HayuHO
n3cAepOBaTEACKA UM pas3BoOMHA AEVHOCT.

8. MHOOPMALMUA, NSUCKBAHA MO PEAA HA UYA. 187A N 247 OT TbPIrOBCKUA
3AKOH

Mpe3 2014 r. bbarapcka ¢oHpoBa 6opca - Codusa AA He e npupobuBana u
npexBbpAsina COOCTBEHM aKumK. [1pe3 neproaa akLMmM Ha APYXECTBOTO He ca NpuacbmnBaHn m
He ce npuTexasBaT OT eAHO AMLE 32 CMETKa Ha APYXEeCTBOTO, HUTO OT APYrO APYXeCTBO, B KOETO
BEOB-Codua AA NpsaKko MAM HEMPSAKO MpUTEXaBa MHO3WMHCTBO OT MPaBOTO Ha rAac UAM BbPXY
KOETO MOXe MPAKO WAM HEMNPSKO Aa ynpaxHsaBa KOHTpPoA. BOB-Codmsa AA He e npuemana
COBCTBEHM aKUMM UAM aKLIMN Ha APYTro APYXECTBO B 3aAOr.

8.1. WHpopmauma 3a uneHoBeTe Ha cbBeTa Ha Aupektopute Ha B®Bb-Copua AA no ua.
247, an. 2 o1 TbproBCKUsA 3aKOH

3anaatuTe U ApyrmTe KPaTKOCPOYHN AOXOAM Ha KAKOUYOBUSA yNpaBAeHCKM nepcoHan 3a 2014 r.
Bb3AM3aT Ha 357 x.AB. (2013 r.: 336 x.AB.)
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MpraobUTK, NpUTEXaABaAHN U MPEXBbPAEHU akuMK OT uneHoBe Ha CA npes 2014 .
eoprn Bvarapcku 1

MpaBa Ha yneHoBeTe Ha CA Aa npuaobusat akumnm nam obanraumm Ha BOB-Codpua: Hama

Yuyactma Ha uneHoBe Ha CA B TbproBCKM APYXeCTBa KaTo HeOrpaHM4YeHO OTrOBOPHM
CbAPYXHULM: HAMA.

MputexaBaHe Ha Haa 25 Ha CTO OT KanuTana Ha APYro APYXecTBo OT YaeHoBeTe Ha CA: HAMa

Yyactua Ha uyneHoBe Ha CA B ynpaBAEHMETO Ha APYrM APYXeCTBa MAM Koonepauuu KaTo
NPOKYypUCTK, ynpaButeAn uan uneHose Ha YC, CA n HC

AceH AroamnH UneH Ha YC n um3nbaHUTENEH AMpekTop Ha OpobaHk Bbarapus AA ,
3am. npeacepaten Ha Acoumauns Ha baHkuTe B Bbarapus

ViBaH TakeB UneH Ha CbBeTa Ha ampekTopuTe Ha LleHTpaneH AenosuTtap AA

Bacua NonemaHcKn UneH Ha CbBeTa Ha anpekTopuTe Ha LleHTpaneH AenosuTtap AA

Nobomunp Bosaxnes Unen Ha CA wn npeactaBasBaw, beHumapk pyn AA, uaeH Ha CA wn

npeactaBasiBall beHumapk Kpeant AA, uneH Ha CA 1 npeacTaBAsBall
BeHumapk OuHaHc AA
['eoprn bbarapcku Hama

AoroBopu, CKAtOUeHN OT YneHoBe Ha CA MAM cBbp3aHM ¢ TaX Anua no YA, 2406 ot T3:
HAMa.

8.2. lhaHupaHa cTtonaHcka noautuka npes 2015 ropMHa M oyakBaHM UHBECTULMU U
pasBuTHe Ha NepcoHaAa

Mpe3 2015 r. He ce nMAaHMpaT MNPOMEHM B MpuUAaraHata CTOMaHCKa TMOAUTUKA OT
pbkoBOACTBOTO Ha BOB-Codua AA. lpe3 roaMHata He € MNAaHMPaAHO W3BbLPLUBAHETO Ha
WHBECTULMWN, HUTO Ce€ OYakBa OCbLIECTBABAHETO Ha AEWCTBMSA, CBbpP3aHW C MPOMEHWU MO
OTHOLUEHWE MpUAaraHaTa NOAUTMKA NO PasBUTMETO Ha NMepcoHaAa.

9. KAOHOBE HA ITPYMNA B®5-COOUA AA

ApyxecTBaTa oT ['pynaTta HAMaT permcTpupaHu KAOHOBe B CTpaHata U YyXbuHa.

10. ®UHAHCOBU WHCTPYMEHTW, W3MOA3BAHWU OT TIPYNA BbAIAPCKA
®OHAOBA BOPCA - COoUA

AbnarocpoyHa mnoanTuka Ha BOB-Codua AA no oTHOWeHMe ynpaBAeHMETO Ha CBOOOAHUTE
CPeACTBa Ha APYXeCTBOTO € MHBECTMPAHETO MM BbB GUHAHCOBM MHCTPyMeHTU. VIHdopmaums
OTHOCHO MHBecTMUMnTe Ha BOB-Codusa AA kbm 31.12.2014 r. moxe pa 6bAae HamepeHa B T.
4.8. oT Hactoawma Aoknaa. VIHGopmauma OTHOCHO LeAUTe U MOAUTMKaTa Ha ApPYyXeCTBOTO-
Marka Mo yrnpaBAeHMe Ha ¢OUMHAHCOBMA PUCK e npeacTaBeHa B T. 3.14. OT HacToAwwmsA
AOKYMEHT.
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10.1. Puck Ha AMXBOHOCHUTE MapUYHU NOTOLU

Kato usano [pynata nma 3HavymTenHa 4acT AMXBOHOCHM aKTuBKW. [TpuUxoanTe 1M onepaTUBHUTE
napu4HM NOTOLM ca CTabUAHW, MPEABUANUMM N OTHOCUTEAHO CAABO 3aBUCUMMK OT MPOMEHUTE B
nasapHUTe AMXBEHW paBHMULLA, AOKOAKOTO OCHOBHAaTa 4acT OT AMXBOHOCHWUTE aKTMBM cCa C
dUKCHMPaH AMXBEH MPOLEHT — MHBECTULMM, AbPXaHN A0 MaAeXx - obaMraumm (AEHOMUHUPaHN B
€Bp0), MHBECTULMM Ha pPa3noAOXeHMe 3a Npopaxba (AbpXaBHM LEHHW KHUXa B AeBa U €BPO)
N NPEAOCTaBEHM CPOYHUN AEMNO3NTK B BaHKKM (B Ae€Ba U B €BPO).

31.12.2014

®uHaAHCOBM aKTUBM

NHBECTULMM ABPXaAHM AO MaAEX
NHBeCcTULMM Ha pa3noroxeHWe 3a Npoaaxba
Apyr1 AbAFOCPOYHMN B3EMaAHUS

TbproBckn B3eMaHus

Apyry TeKyLM B3eMaHUs

CpouHu Aeno3nTn B HaHKK

MapuyHM CPeACTBa U NAaPUYHU EKBMBANEHTU

duHaHcoBU NacuBun
TbProBCKN N APYTN 3aABAKEH WS
3aAbAXEHNA 38 AUBUAEHTHU

31 pekemBpu 2013

®uHaHCOBU aKTUBM

MHBeCcTMUMM Ha pa3noAoxXeHMe 3a nposaxba
TbproBCKN B3eMaHus

CpoYHM AEMO3NTU B BaHKM

MapuyHM cpeacTBa M NapuUUHM eKBMBAAEHTU

®unHaHCOBM NacuBM
TbProBCKN U APYTN 3aABAXEHUS
3aAbAXEHUA 33 AUBUAEHTU

AunxBeHu Henuxsenu O6wo
PukcupaH MaaBawy,
AuxBeH % AuxBeH %

BGN '000 BGN '000  BGN'000 BGN '000
2169 - 22 2191
1749 - 312 2 061

821 - - 821

- - 42 42

493 - 7 500

56 - 2 58

1379 1 306 6 2 691

6 667 1306 391 8 364

- - 172 172

- - 82 82

- - 254 254
AvxBeHu Heauxseun O6wwo

®dukcupaH MhaBaw,
AMXBeH %  AuxBeH %
BGN '000 BGN '000 BGN '000 BGN '000

1787 425 2212
- - 66 66
5930 - 64 5994
1 605 61 14 1680
9 269 61 565 9 952
- - 242 242
- - 55 55
- - 297 297

MpeaoctaBeHnTe KbM 31.12.2014 r. napuyHM CPEeACTBa Ha CPOYHM AeMNo3nTU B BaHKM ca B
AeBa 202 x. aB. n B eBpo 1,180 x.AB. (2013 r.: B neBa 1,617 x.AB.). Te ca Cc opurnHaneH
MaTypuTET OT EAMH AO TPWU Mecela 06MYalHO U C Bb3MOXHOCT 3a €BEHTYaAHO MpeAoroBapsiHe
Npu HacTbMBaHe Ha Napexa. /\UXBEHUTe paBHULLA Ha Aeno3uTUTe ca B rpaHuunte ot 1.05 %
A0 2.00 % (31.12.2013 r.: o1 3.00 % n0 4.25 % ) B 3aBUCMMOCT OT CymaTa Ha AenosunTta, BUAA

Ha BaAyTaTa W nasapHuUTe yCAOBUA.
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Haanunnte kbom 31.12.2014 r. napuyHn CpeAaCTBa Ca MO TEKyWM CMETKM Ha APYXECTBOTO-
Malka B cAepHUTe BaHkn: OpobaHk Bbarapusa AA, CMBank AA, BaHka Mupeoc Bbarapus AA.

11. KOPIMOPATUBHO YINPABAEHUE

Bbarapcka ®oHpaoBa bopca — Codums AA e nybAMUYHO APYXECTBO, AMLEH3MPAHO OT AbpxaBHaTa
KOMWUCUKS MO LIEHHWN KHMXa 3a U3BbpLUBaHE Ha AEMHOCT kaTo ¢poHaoBa 6opca Ha 09.10.1997 .
M KbM HaCTOALMA MOMEHT € eAMHCTBEeHaTa AencTBalla doHAOBa H6opca B cTpaHaTa. PaboTaTta
Ha Bopcarta BMHarn e 6naa 06eKT Ha CneundnUYHM N3MCKBaAHMS, CBbP3aHM C MOAABPXAHETO Ha
BUCOKN CTaHAAPTM WM MNPO3PayHOCT. Kato BoAella WMHCTUTYUMst B MOCTUraHeTo Ha TpakHa
npomMsaHa Ha MNybAMYHMTE MNOAMTMKM B BbArapusa, Ha npospayHoCTTa M MyBAMYHOCTTa Ha
kanutanoBusa nasap, bwvarapcka ®oHpoBa Bopca — Codusa AA BuHarm e buna cpep Han-
aKTUBHMTE MasapHW Yy4aCTHMUM MO OTHOLIEHWE MPeANpUEeMaHeTO Ha pPasAMUYHM MHULMATUBMU
CBbpP3aHM C MOBULIABaHe KayeCTBOTO Ha KOPMOPaTUBHOTO yMnpaBAeHWE Ha MNyObAMYHUTE
APYXecTBa y Hac.

BEOB-Copua AA BApBa, Ye MOBULLIABAHETO Ha Ka4yeCTBOTO Ha KOPMOPaTUBHOTO yNpaBAeHME Ha
APYyXecTBaTa y HaC € eAHO OT OCHOBHMUTE YCAOBMS 3a YBeAMYaBaHE KOHKYPEHTOCMOCOOHOCTTa
Ha ObArapCKMTE KOMMAHWW M MPUBAMYAHETO Ha YYXAECTPaHHW KanuTaAu. VIMeHHO C ueA
noBMLWaBaHe Ha AOBEPMETO Ha HaUMOHAAHUTE U MEXAYHAPOAHU MHBECTUTOPU, N Ha LWIMPOKaTa
nybAMKa Kato USAO KbM YNPaBAEHMETO M HAA30pa Ha NMyOBAMYHUTE APYXECTBa Y Hac, olle npes
2006 r. BopcaTa paspabotn U npue Koaekc Ha KOPMoOpaTMBHOTO yMpaBAEHWE, Ype3 KOWTO
npeaocTaBM Ha 6u3Heca eTanoH, Ha 6a3a Ha KOMTO Aa OMpPEeAeAN CbCTOAHMETO M FOTOBHOCTTA
CW MO OTHOLWIEHME Ha MPUAAraHeTo Ha OCHOBHMUTE OOLWOMNPUETN MPUHUMMIN Ha KOPNOpPaTUBHO
yrnpaBAeHMeE.

YcnopeaHo c paspabotBaHeTo Ha cBosi Koaekc, BOB-Coduma AN ce BKAOUM U KaTo
CbUHMUMATOP B pa3paboTBaHeTO Ha MallabeH MPOEKT C HAaLMOHAAHO 3Ha4YeHne — Cb3paBaHETO
Ha HauMoHaneH KOAEKC 3a KOpMopaTMBHO ynpaBAeHWe. HauMOHAAHMAT KOAEKC Ha
KOpMNopaTMBHOTO ynpaBAaeHne 6e oduumManHO nNpeacTaBeH Ha obuwectBeHocTTa Ha 10.10.2007
r, a ABe roAMHWM No-kbCHO, Npe3 centemBpu 2009 r., 3a pAa HacbpyaBa MNpuAaraHeTo Ha
AOBpUTE MpPakTUKM MO KOPMoOpaTMBHO yMpaBAeHWE 3anerHaAu, B Hero, 6e yupepeHa
HaunoHanHa KoMUCKA MO KOPMOpaTUMBHO ynpaBAeHMe. TA GyHKUMOHMPA MOA MaTpoHaxa Ha
BEOB-Codua AA n Komucusata 3a duHaHCOB HaA30p.

Mpe3 oktomepu 2009 r. BOB-Codua AA ¢ eamHoayWHO pelweHne Ha CbBeTa Ha AMPeKTOpuUTe
npue Aa CAeABa MPUHLKUMUTE U MPENnopbkMTe Ha HaumoHanHMST KOAEKC 3a KOpropaTUBHO
yrnpaBAeHMe, KaTo C NpuemaHeTo Ha HaumoHanHMA kopekc BopcaTta 3aTBbpAK CBOSAITa BoAella
poAst B oBAacTTa Ha KOpNopaTMBHOTO ynpaBAeHMe B BbArapus n pase npumep 3a cBosTa
npakTMyeckaTa aHraxmpaHocT B Npolieca Ha NOBMULLIABaHE Ha HErOBOTO KayecTBo.

Bbarapcka ®oHpoBa bopca — Codusa AA e cpep Han-akTUBHUTE y4dacTHMUM B HaumoHanHaTa
KOMMCUSA MO KoprnopaTuBHO ynpaBAeHue. Mpe3 2011 r. ApyxecTBoTO pa3paboT 1 NpPeANOXn
Ha HKKY npaBuaa 3a METOAONOTMA M MpaBKAA 32 U3UYMCAAABAHE Ha MHAEKC Ha ApyXecTBaTta C
AOBPO KOpropaTMBHO YynpaBAeHMe. Bb3 ocHoBa Ha nocneaHuTe, npe3 centemBpu 2011
odPMUMANHO CTapTMpa MIUYMCAEHMETO Ha EAMHCTBEHMS MO poAa CU B CTpaHata MHAeKc. B
cpepaTa Ha 2013-a roanHa MHAEKCHT 6e peBU3npaH, KakTo NpeABMXAa METOAOAOTUSATA.
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Bopcarta noakpenun MHMUMaTMBaTa 3a MHCTUTyUnoHaAnsnpaHe Ha HKKY upes pernctpmpaHeto
M KaTo OPUANYECKO AULIE C HECTOMaHCKa UeA, KaTo M3paboTu W npeAnpue CTbMKU Mo
cbranacyBaHeTo ¢ yneHoBeTe Ha HKKY Ha npoekT Ha ycTaB 1 Ha yupeanteneH poroop. Coimnte
68xa MpWeTM NOo MPUHLWUM OT BCUYKM y4yacTBalLM UYNEHOBE W BMOCAEACTBME OPULIMAAHO
o0p06peHrn. Cobe cBoe pewenne ot 04.07.2014 r. Codunnckm rpaACkm Cba Bnmca B perncrbpa Ha
IOPUANYECKMTE AMLA C HecTonaHcKa Len CapyxeHne ,HaumoHanHa KOMUCKSA 32 KOPMOpPaTUBHO
ynpaBaeHue“.

PbkoBoACTBOTO Ha Bbarapcka ®oHpoBa Bopca — Codumsa AA Mma AbArOCpoYHa cTpaTterust no
noBuMLWaBaHe Mpo3payvyHoCTTa Ha paboTa Ha APYXECTBOTO, BbB Bpb3Ka C KOETO EXEroAHO ce
npeaAnpuemat pa3AMYyHM NPOEKTM CBbP3aHM C NoBULWaBaHe MHPOPMATUBHOCTTA Ha MHTEPHET
CTpaHuuata Ha bopcarta, kakto M nopobpsiBaHe edeKTMBHOCTTA Ha pPasNpPoOCTPaHeHWe Ha
peryaMpaHaTta u aApyrata MHGopmMaLus.

VIHpopmaumMsas OTHOCHO W3MbAHEHWETO Ha MNPUHUUNATE W MNPEnopbkMTe Ha HauuoHanHMSA
KOAEKC 3a KOpMopaTMBHO yrMpaBAeHMe, B CbOTBETCTBME C MpuHUMNOA ,CnasBan WAM
obsicHABan”, BKAOYBalla um3uckyemata no 4Ya. 100H, an. 7 ot 3MMUK wnHbopmauma, e
npeacTaBeHa B [1puaoxeHne 1 kKbMm HacTosawma AOKAAA 3a AEMHOCTTa.
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