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IlpHJIO>KeHue .N• 1 KbM Pemenue .N2 553 no IlpoTOKOJI .N• 67/ll.09.2014r. 
· JI.3 OT BC.JI.23 

ynpasneH11ero Ha AbJTra Ha 06w,111Hara. B Hefl ca onpeAeneH1-1 Ll,e/l1t1Te, Hacoi..ieHvi KbM 

y/l,osnernopHBaHeTO Ha noTpe6HocrnTe OT Abflroso cjJHHaHCHpaHe Ha CTOJ1H4Ha 06lJ1HHa, 

orpaHH4HTeflHHTe YCllOBHR Ha HOpMarnBHHTe aKrose ~ MaKpOHKOHOMH4ecKaTa cpeAa, · KaKTO H 

noreHu,,1.1anH1-1re PHCKosere, CBbp3aHH c ynpasneHHeTo Ha Ab/lra. 

YnpasneHHeTo Ha Abllra Ha CTOJ1H4Ha 06lJ1HHa 06xsa111a cneAHHTe Aei<HOcrn: 

.,/ BCl14KH A€i1HOCTlll no noeMaHeTO Ha Ab/lf 4pe3 eMlllCHH· Ha Ll,€HHVI KHH>t<a Ha M€CTHHfl Ill 

M€>KAYH3P0AHl1Te KanHTallOBlll na3ap11; 

../ BCH4f{i.1 AeiiiHOCTH no noeMaHero_Ha Abllr 4pe3 AOrosop1113a 3aeM1-1; 

AeHcTBlllRTa no OT4HTaHero 1i1 06c.11y>KsaHero Ha AbJira; 

../ AeiiicTBHRTa, csbp3aHH c 1.13abpwaaHero Ha pa3.n1t14H1i1 ¢1-1HaHcos1-1 CA€11Kl1 111 onepau.11tt1, 

4e11RW,H ·HaMallRBaHe Ha p111c1<osere npOH3rn4alJ1H OT crpyKTypaTa Ha Abflra H 

onTHMH3HpaHeTO Ha HeroBOTO o6CllymsaHe. 

AeHcTB"1R, CBbp3aHH c Vl3AaBaHero Ha rapaHLl,Vll1 3a 38Abll>t<€HHATa Ha APY>KeCTBa_, B Y111Hro 

KanHTafl o6lJ1MHaTa MMa Ma>+<OPHTapeH ARfl. 

HacTORlJ1aTa CTpaTerHH e pa3pa60TeHa 3a nepHOAa JOflH 2014 - AeKeMBPH 2018 r. B HeR ca 

npeACTaBeHH OCHOBHHTe npHHL\HOH Ha nOJlHTHKaTa no ynpasneHHe Ha Abflra Ha CTOJlHYHa 06lJ1HHa, 

• :;;~=~f!a1'i<11~~~m~~""P!ffnmun"'era~~iil."ir:;~li~"~"""~~~~= ..... _.-: 
111HcrpyMeHT111 3a nocT1-1raHero Ha nocraseH1-1re u.e11111, KOYITO ¢opM111par paMKaTa 3a ynpas11eH111ero Ha 

ny6n1111..1HOTO OnOB8CTRBaHe Ha CTpaTer\llfl.Ta V1 AOCTbnbT Ha WHpOKaTa o6w,eCTB€HOCT AO H€fl., 

KaKTO H OTKplllTOCTTa Ha npou.ecVJTe no ynf:Jas11eH111e Ha 06w,111HCK1t1Te 3aAbllH<€HHfl, ca KfllOYOBH ct>aKTOplll 

3a OCHrypHBaHe Ha np03pa4HOCT Ha ynpaBJleHHeTO Ha Abflra Ha CocjJHHCKa 06lJ1HHa H yKpensaHe Ha 

B3alllMOOTHOWeHlllHTa Vt c KpeAlllTOPHTe, Vl~BeCTlllTOP"'1T€ VI areHU.lllV'!Te 3a KP€AYIT€H peHTVIHr. 

II. OcHOBHl1 npHHL\Hn11 Ha ynpae11eHHeTo Ha Abllra Ha CT011i-t1.1Ha 061!.!HHa 

npHHL\HnHTe Ha ynpasJleHHe Ha Abflra Ha (TO~H4Ha 06lJ1HHa Ce OCHOBaBaT Ha A06pHTe npaKTHKH 

B ynpaBJleHHeTO Ha 06lJ1HHCKHHAbllr H npHHL\HnHTe H A06pHTe npaKTHKH aa ynpaBJleHHeTO Ha 

o6W,HHCKlllTe 6IOA>K€TYI H ¢HHaHCV'!Te Ha 06LL1sVIHlllT€, BK/lf04111T€/1HO: 

,( npo3pa4HO H OTKpHTO ynpaBJleHHe Ha 06lJ1HHCKHR Ab/lr. 
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IIpnJio>KeHHe N• 1 KbM PemeHHe N• 553 no IIpoTOKOJI N• 67/11.09.2014r, 
JI.4 OT BC.JI.23 

./ CpeAHocpo4Hara [\€11 3a 600/l,)f{eTHOTo callAO no 610AlKera Ha o6lJ1HHara, H34HC/leHO Ha Kacosa 

OCHOBa, e npHAbplKaHe KbM 6a11aHrnpaHO 610AlK€THO ca/lAO . 

./ Pa3Mepbr Ha AbJTra Aa 6bAe B rpaHH[\HTe, Komo ca onpeAelleHH cbc 3aKoHa 3a ny611H4HHTe 

<ilHHaHCH H 3aKOHa 3a 06lljHHCKH" ,ll,bllr. 

,/ 4>1t1HaHCHpaHeTO Ha TeKyW,H pa3XOAH c AbJlr e Hep,onycTHMO, c "13K/ll-04eHvte Ha C/1y4altlre Ha 

speMeHeH HeAocrvir Ha cpep,crsa no speMe Ha Hevi3nb!lHeHHe Ha- 6fOAM<eTa H npvi 

cjJopcMalKOPHH o6CT0"1€/1CTBa . 

./ VIHB€CTH[\110HHHTe npoeKTH, KOHTO HOC"T Abllr0Cp04HH no113H Ha M€CTHara 06lljHOCT"' 3a KOHTO 

e Heo6XOAHMO Ab11roso cjJHHaHrnpaHe, ce cjJ11HaHc11par c Ab11rocpo4eH Abllr. 

./ 06U\HHara ynpaB/l"Ba aKTHBHO 06U\HHCKH" Abllr no OTHOW€HH€ Ha sa11yrHara crpyK'rypa, cpoKa 

Ha OTA€11HHTe Ab11rOBH HHCTpyMeHTH "' KOM6HHa[\HRTa OT cjJ11KrnpaHH H n11aBaU\H 11HXBH, c [\€11 

Aa ce MHHHMH3Hpar pa3XOAHTe no Abllra H ii.ace nOAAbplKa cra6Y111Ha cjJHHaHCOBa n03H[\HR . 

./ PecjJHHaHCHpaHeTO Ha crap Abllr e A6nycr11Mo, Ko.ram na3apHvne yrnoBHR ca 611aronpHRTHH 11 

ce nocr11ra MHHHMH3HpaHe Ha pa3XOAVIT8 38 ¢>111HaHC1t1paHe . 

./ Pery11RpHo ce npaBH nperneA H reKYU\ KOHrpo11 Bbpxy o6U\HHCKHR Ab11r. 

ill. l.\e1111 Ha no11HTHKaTa no ynpae11eH111e Ha Abllta Ha CT011111.1Ha 06~11Ha 
OcHOBHHTe Lje1111re Ha ynpas11eHHern Ha Ab11ra Ha Cro11H4Ha 06U\HHa ca: 

:::;::::::::::::=·:"'_.~Je~~~~~~~i~fi!tt~_,:~""":6~;@31"~~~~"'~'!<\iil.ffc--='.~-:-·:··=:::~~ c:..;:,.::-::~==::·.•·.~·~ ··-=-== 
./ 0nTHMVl3HpaHe Ha pa3xop,111re no 06w,1t1HCKlllH p,b11r; 

./ MHH"1M"13HpaHe Ha pVICKosere ga 06w,1-1HaTa, CBbp3aH1-1 c p,bnra; 

,/ noA,lJ,bp>KaHeTO Ha BVICOK Kpep,1.1T8H peHTHHf. 

Ha pa3XDAH no HHBecr1t1LJ.1.10HHV1 npoeKT1t11 KOVITO He ca ¢1t1HaHc1t1paH111 c rpaHTose or EC1 pa3XOAVI 3a 

CbcjJHHaHrnpaHe H paaxoAH aa speMeHHO cjJHHaHrnpaHe Ha npoeKm no oneparnBHH nporpaMH Ha EC. 

IV. nperneA Ha.Ab/Ira Ha CTOllHLIHa 06~HHa KbM 31.12.2013 r. 

KbM 31.12.2013 r. pa3Mepbr Ha Abllra Ha CroJTH4Ha 06U\HHa e Ha croi<Hocr 442.3 MllH. 11s. 

06U\HHara e n11am11a no Abllra CH 06U\O 24,8 M11H. 118. npe3 2013 r.: 14.7 Ml1H. 116. 3a /lHXBH H 10.1. M/lH. 

llB. 3a rnaBHMl,\H. Ha,ll 1/3 OT ,llbllra e ,lleHOMHHHpaH B HnOHCKH i1eHM, OK0/10 65% e B espo H MHOro 
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Ilpnno>Keene .N'• 1 KbM Pemeene .N'• 553 no IlpoTOKOJl .N'• 67/ll.09.2014r. 
Jl.5 OT BC.Jl.23 

Mall Ka 4aCT e B lJ.\aTCKH p,011ap11, KaKTO e noKa3aHO Ha rpaQJHKara no·p,011y. 82% OT P,bllra e c QJHKCHpaHH 

JlHXBM, a OCTHallHTe 18% - c n11aBalJ.\M JlMXBH (P,bllrbT c n11aBalJ.\H llMXBH e p,eHOMHHHpaH B espo). 

rpa<j>11Ka N2l: Ba11yTHa CTpyKrypa Ha P,bllra 

Ha CronH4Ha 06ll.\HHa KbM 31.12.2013 r. 

Eapo; · 
64.5% 

l13mO'IHUK: Cro11H4Ha 06ll.\HHa 

flnOHCKYI 

HeHM; 
35.3% 

AO/lapH; 
0.2% 

Ta6nMl\a N2l: Abnrbr Ha CronH4Ha 

06lJ.\HHa KbM 31.12.2013 r. - no Kpep,HTOpH 

Kpc/.U-JTop 

..sinoHcKa 6am:a 3a Me)K.l:lyttapO;::t;Ho 

cnTpy,nHINeCTBO (5IEMC) 
<l>oH,ll; 3a CoU;HaJJHO p8.3BHTHe K'bM 

Cc.eeTa Ha Esporra (<PCP) 

EsporreHcKa mmecTHizyIOHHa 6aHKa 

HE 
060,o: 

Pa1Mep Ha Kpe.11;HTHTe 

KLM 31.12.2013 r. (B 

M.IJH. JIB.) 

156.2 

0.9 

285.2 

442.3 

Kpep,HTHHRT peiimHr Ha CT011H4Ha 06lJ.\HHa, H3p,ap,eH OT pe'1THHrosara areHljHR Standard&Poor's, 

e 'BBB-', KOJlKOTO e Kpep,HTHHRT peiiTHHr Ha P,bp>KaBaTa. B CBOR P,OK/131!, OT 7 Mapr 2014 

Standard&Poor's noco4saT, 4e pa3MepbT Ha p,bnra Ha CT011H4Ha 06ll.\HHa e yMepeH H CTOH cra6H11Ho Ha 

HHBO OT OK0/10 100% OT onepaTJ.1BHVITe npHXOAH Ha 06W,V1Hara. B CbW,OTO speMe AbflrhT e J.'13/lO>t<eH Ha 

--··· ·• ~=---:::-~ . .:.:~~""'1§,.;fiai~~fu,ll_e;"'.~~-:refi::wj!iifieij::ii;;tCt!;;=E;t.;_13:~~~.K1'B=Brim<w!i. i !eliri1-.tr==;=-:-
s vico Kara ll-V1KBHAHOCT Ha Cr0Jt1114Ha 06w,1-1Ha: pa3Mepbr Ha .n1111<BHAHt1Te napvi4HV1 cpeACTBa, Ko1-1ro 

06w,1.1Hara nOAAbp>Ka, e 2 nbTl-1 no-ro/lflM OT rOAl4WHl4Te n11aw,aHMR no Ab11ra. Standard&Poor's oYaKsaT, 

4€ nO/lVITHKHTe Ha yMepeH Abl1r 14 BHCOKa /114KBHAHOCT Ha CTOJ11114Ha 06w,i-1Ha, w.e 6bAaT npOAb/Dt<eHl4 Ill 

V. na3apbT Ha 06~HHCKH Ab/lrOBfll ~eHHfll KHH>Ka B Ll,eHTpanHa fll lil3TO'!Ha 

Espana 111 6b11rap111R 

06ll.\V1HV1Te s L(eHrpa11Ha "' Vl3T04Ha Espana (L\HE) He ca aKTMBHH eMHTPHTH Ha p,b11rosH ljeHHH 

KHHH<a. 0CHOBHHTe npHY"1Hlll 3a TOBa ca CJ1€AHHTe: 
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IIpnnoJKe1me N2 1 KLM Perneene N2 553 no IIpoTOKOJI N2 67/11.09.2014r. 
JI.6 OT BC.JI.23 

./ nose4eTo 06U\HHH B crpaHHTe OT L\VIE nony4aBaT "rpaHTOBO <jlHHaHCHpaHe no onepaTHBHH 

nporpaMH Ha EC HJlH AbNOBO <jlHHaHcHpaHe or MY!lTHHaljHOHanHH 6aHKH Karo !'Bpone~rnara 

HHBeCTHljHOHHa 6aHKa (EV\5) H EsponeikKara 6aHKa 3a Bb3CTaHOBRBaHe H pa3BHTHe (E5BP); 

./ 610A>KETJ..1Te Ha 06w,11H1.1re H HOpMaTHBHlllTe V13J..1CKBaHlll.A orpaHH4aBaT pa3.Mepa Ha Abnra, KOi1TO 

Te Morar Aa noeMaT1 a B ·CbW,OTO speMe na3ap1t1re 113·vicKsar see no-ro.neMH eMtt1c1 .. 11.1 

0611HraljHH: paaMepbr Ha eAHa eMHCMR o6U\HHCKH 0611HraljHH He rpR6Ba Aa naAa noA 200 

MllH. espo, aa Aa 6bAe ny611HYHa H /ia>1<e aa 0611Hra~HH eMHTHpaHH Ypea YaCTHO n11arnpaHe 

(private placement) e A06pe Aa 6bAe n.oHe 125-150 MJlH. espo 

./ nopaAH cnaAaHero Ha JlHXBeHHTe paBHHU\a npe3 norneAHMTe rOAHHH, JlHXBH_re no KPeAMTHTe 

OT TbproBCKVJTe 6aHKH ca Ha lt1CTOpH4€CKH HV1CKlll paBHHW,a, nopaAH HVICKlllTe HHBa Ha 6a30BHT€ 

11HxseHH HHAeKcH Karo EURIBOR " LIBOR. 3arosa HHKOH o6U\HHH npeAn04HTaT 6aHKOBoro 

<jlHHaHcHpaHe 3a sceKH OTAeneH npoeKT, aa J<o~ro HMaT HY>1<Aa or AbllrDBO <jlMHaHrnpaHe. 

npe3 nepHOAa 2004 - 2007 r. caMO 5 06U\HHH OT L\VIE ce <jlHHaHCHpaxa c eMHCHH 

espoo611HrBljHH. npe3 nepHOAa 2009 -2013 r. caMO 3 06U\HHH ca H3Aa11H eMHCHH espoo611HraljHH. 

nose4e HH<jlOpMaljHH 3a eMHCHHTe espoo611HraljHH Ha 06U\HHHTe OT L\VIE ca npeACTaBeHH B 

ra6JlHljBTa nO-AOlly: 

Ta6nH4a N22: EMHCHH espoo611HraljHH Ha o6U\HHH or L\eHrpa11Ha., Vl3T04Ha Espana 

14-tom-04 K111es Caa2/CCC/CCC YKpac;Ha 8.625% 200 3 
19-tollH-04 OcTpasa A2/A+ 4ewKa peny6n111Ka 4.556% EUR 100 10 
10-toHH-05 5yKypeU\ BBB- PyMbHlll11 4.125% EUR 500 10 
24-0KT-05 Kvies Caa2/CCC/CCC YKpa'1Ha 8.000% USO 250 10 
13-0KT-06 MOCKBa Baa1/BBB/BBB Pyclll11 5.064% EUR 407 10 
19-HOeMBpH-07 Kvies Caa2/CCC/CCC YKpai'i1Ha 8.250% USO 250 5 
23-HoeMsp11-07 Ta111r1H* A3/A EcTOHvts:i Euribor+S.5bps EUR 25.564 20 
28-anp-09 Bapwasa A2 nonwa 6.875% EUR 200 5 
30-toHH-11 K1t1ea Caa2/CCC/CCC YKpai1Ha 9.375% USO 300 5 
26-toHH-13 npara A1/A+ YewKa peny6n1t1Ka 3.125% EUR 200 10 

Vl3TO"HHK: lntesaBCI 

B Eibnrap1t1T1 06w,1t1H1t1Te CbW,O He ca aKT1t1BH1t1 eMvtTeHT1t1 Ha Ab!lroe1t1 u,eHHH KHHH<a. Te npeAno1.11t1rar 

Aa <jlHHaHrnpar npoeKTH c rpaHTOBe no onepamaHH nporpaMH Ha EC, 4pea aaeMH or MYllTHHaljHOHanHH 

6aHKH (EV\6 HJlH E6BP) HJlH OT TbprDBCKHTe 6aHKH B crpaHaTa. HHKOH 06111HHH H3AaBaT MaJlKH eMHrnH 

o6nHraljH~ (c pa3Mep AO 10 MnH. espo), KOHTO ce H3KynyBaT OT neHC~OHHH ljlOHAOBe Hn~ TbproBCKH 
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IIpuJio>KeHne Jlfo 1 KhM Perneeee .N• 553 no IIpoTOKOJI .N• 67/11.09.2014r. 
·c-..f JI. 7 OT BC.JI.23 

6aHKH .. B Ta61n1u,aTa nO-A011Y e npeACTaBeHa HHcj)OpMaU,V1fl 33 HRKOH OT noRro11eMHTe eMt-1CHV1 

0611v.rau,v.v., KOHTO ca pea11v.3v.paHv. ripe3 2009 - 2013 r.: 

.QaTa Ha 06 J1 B Pa3Mep CpoK ll\MHa Mxaa anym 
M3AaaaHe (MllH.) (B TOAMHM) 

M8pTQ9 
n 725% 38 roAV.HV. 1 - 3; 6M EURIBOR 

838PAlKV.K + 4. 00% 38 rOAV.Hl'I 4 - 10 
EUR 7.5 10 

toHV..10 BapHa 6M EURIBOR + 4.45% EUR 6.0 10 

cenT. 11 KtoCTeHA v.n 6.500% EUR 6.5 10 

toHl'l.12 Hece6bp 
3M CO<l>11160P + H8A68BKa, HO He no-
Bl'ICOK8 OT 7% 

neaa 9.3 5 

lil3T04HV.K: IOponV.bH nporpaM AAsa'13bpV. EOOA 

VI. npaBHa paMKa, perym-ipall\a 061!.\HHCKHll Abnr 33 nepHOAa 2014 - 2018 r. 

3aKOHbT 3a 06W,V.HCKH• Abllr "' 3aKOHbT 3a nv611V14HV.Te <l>v.HaHCH ¢opMv.par npaBHara paMKa, 

per11aMeHT111paw,a o6w,viHCKHH p,b11r KbM AaTaTa Ha HacrORU.J,ltlR p,oKyMeHT. Tbli1 1<aro He ce o4aKBaT 

CbW,€CTBeH"1 npOM€HH no OTHOWeHHe Ha npaBHl-1Te HOpMM B T€31t1 3aKOHH, Mame p,a ce npHeMe, Lie 

---·-- .-·=··=oo=~~~~~~-==·==~·=·=====••,•=•=---· -----~=~---- -~=~=o~~=~c~ 
-----------·----·-··-----------~--·- - -- ------- -~--------- ---. - - --· .. - ---- ·----- -- -- -----------------

B 411. 2 J.1 411. 3 OT 3aKoHa 3a 06w,111HCKVIA Ab11r e onpeAe11eHo noHHTV!eTo 
11

06w,1-1HCK111 Abllr". 

06W,JllHCKJ.1HT Ab/lf ce CbCTOJ.11 OT BCJll4KJll cf>1.1HaHCOB"1 3aAb/DKeHJllfl, noeTJll OT HMeTO Jll 3a CMeTKa Ha 

o6W,"1HaTa. Toi1 He e rapaHTV1paH OT Abp>t<asaTa "1 He npeACTaB/lflBa aap,b11>KeH111e 3a npas1t1Tencis0To 

__i 
j ocseH B c11y4a11re, Koraro no CbOTBeTHHR peA e H3AaAeHa AbP)f{aBHa rapaHu,HR. 06w,v.HcKv. Abll' ce 

noeMa c peweHHe Ha o6w,v.HCKH• CbBeT v. ce ¢opMv.pa or: 

,/ eMHCHHTe Ha o6w,HHCKH u,eHHH KHH)f{a (o6w,v.HCKH 0611v.rau,v.v.); 

./ Ab/lra, noeT c AOrosop1-1 3a 06w,1t1HCK"1 3aeM1-1; 

./ Abllra Ha o6w,HHCKl'!Te npeAnp11RrnR no Y,. 52 or 3aKoHa 3a 06W,HHCKara Co6crneHocr; 

./ v.3v.cKyeM11Te opw,11HcKv. rapaHu,1111; 

./ 6e3/1HXBeHJllTe 3aeMLr1, OTnycHaTlll no peAa Ha 3aKOHa 3a ny6JU14H"1Te ¢>1t1H8HClt1 3a speMeHeH 

HeAOCTHr Ha cpeACTBa no 6toA)f{ernre Ha o6W,HHHTe; 

,,/ 6ea111-1xseH1t1Te 3aeM111 OT u,eHTpallHVlfl 6t0AH<eT 3a ¢>1t1HaHC1t1paHe Ha pa3XOAVI AO 

Bb3CTaHOBRBaHeTO HM no . 0A06peHV. npoeKrn no nporpaMH, Cb¢v.HaHcv.paHV. OT 

Esponei1cKJ.1H Cbl03; 
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./ cjJHHaHcos 11H3HHr H ocTaHallHTe cjio·pMH Ha ,l\bllr cbrnacHo PernaMeHT Ha CbseTa (EO) NQ 

479/2009 OT 25 MaH 2009 r. 3a npHnaraHe Ha npoTOKOJla 3a npolje,llypaTa npH npeKOMepeH 

,11ecjJHljHT, npH11o>KeH KbM i(orosopa 3a Cb3,llaBaHe Ha Esponei<CKaTa 06lljHOCT (OB, L 145/1 

OT 10 1-0HH 2009 r.). 

lapaHrnpaH OT 06lljHHaTa ,l\bllf (o6lljHHCKH rapaHljHH) ca BCH4KH cjJHHaHCOBH 3a,l\bll>K€HHH, 3a 

KOHTO c peweHHe Ha 06lljHHCKHH CbBeT ca H3,lla,l\€HH rapaHljHH OT HM€TO " 3a CM€TKa Ha 06lljHHaTa. 

06lljHHaTa MO>Ke,11a rapaHTHpa ,l\bllr npH Clle,l\HHTe yc110BHH: 

../ 06u.i.a-1Hara np1t1remasa HaA 50 Ha era or Kan1t1ra.na Ha TbproBCKOTo APv.»<ecrso, Koero noeMa 

Ab11ra; 

,/ ,l\bllrbT e noeT 3a cjJHHaHrnpaHe Ha HHB€CTHljHOHHH npoeKTH H T€KY"1" pa3XO,l\H OT no113a Ha 

MeCTHara o6w,HOCT; 

fOAVIWHHRT pa3Mep Ha n11aw,aH11Hra no Ab.nra BKl1t04BaT Abf1HU1M1;1re rnaBH114a, 1n1xs1r11 raKCH, 

KOMV1C1t10HHH VI APYrl·1 n11aw,aH111R no noerVIR or 06w,1-1Hara p,b11r. Cbr.nacHo 411. 40 or 3aKoHa 3a 

nv6.n114HHR Abnr, Abfl>KVIMVITe cyM111 3a 1n1xs1t1 1t1 noraweHVIR no r11asHvn..1,1t1re no 06w,1t1HCKVIR Abf1f 

CbCT8B/1RBaT np1-1op1t1TeTHO 3a,l1,b/1H<eHltle Ha o6W,VIHCKVIH 6t0,n,>t<eT. 

B 3aKoHa 3a 06lljHHCKHH i(b11r " 3aKoHa 3a ny611HYHHTe <PHHaHrn ca onpe,11e11eHH CbOTBeTHH 

· : :::::-::·~amllf<~;.t,;,,,cs.-.."i.l.ri""m;J;tro:ii1'l::~:nP.Piii':11,-iI1'11r:!Yi/r6rar.rul::Ce-"1W-miW~c<lfimiil~i!.~~--,-·=-=·=---~ -----------------·-·----·------··-------- - - -- -- ----- --·-----·---------------·--·--------------··------------ ----

pa3Mepa Ha o6W,HHCKJ.1fl_Abllr VI pa3Mepa Ha rOAJ.1WHvtTe n11all.liaHHH no 06111,HHCKHfl P,b11r, K8KTO 14 3a 

speMeTo, Koraro -MO}f{e Aa ce noeMe M/H1 rpfl6sa Aa ce H3nllaTt1 06w,1t1HCKH Ab11r. 

' --J a. OrpaHH4eHHR 3a BHAOBeTe Abllr cnopeA cpoKa Ha 113n11aw,aHe 

Cnope,11 cpoKa Ha H3nllalljaHeTO MY, o6lljHHCKHHT ,l\bllr e KparnocpoYeH M ,llbllrocpoYeH. 

Kparnocpo4HHHT ,l\bllf e ,l\bllr cbc cpoK 3a H3n11alljaHe ,110 e,11Ha ro,11HHa, a ,l\bJirocpo4HHRT ,l\bllr e ,l\bllf 

CbC cpoK 3a H3nllalljaHe Ha,11 e,11Ha ro,11HHa. Cbc 3aKoHa 3a 06lljHHCKHR i\bllr ca npe,11sH,11eHH 

orpaHHYeHHH OTHOCHO BHAa H u.e111-1re Ha pa3XO,£Vt!Te, KOHTO o6LLJ.t1Hara' MO>Ke Aa cf>HH8HCHpa c 

KpaTKOCp04€H ",l\bllroi::po4eH ,l\bllr. 

c Kp8TK0Cp04€H ,l\bllr o6lljHHaTa MO>Ke ,l\8 cjJHHaHCHpa: 

y" npe,n.ocT8BflH8TO H8 ny6JH1YHH yc11yn1 npH Bpe~eHeH Hep,OCTlllr Ha cpep,crsa, Bb3HJ.1KH8/1 no 

speMe Ha 1t13nb11HeH1t1ero Ha 6toA>Kera; 

npHXOAVI, noMOW,J.1 "111"1 BJ1R3bJ1 B CVl/18 p,oroaop 38 Ab11rocpo4eH ,ll,bllr (MOCTOBO-tj>HH8HCHpatte); 
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./ HeOTJ10H<HV1 pa3XO,l1,lt1 3a npe,a.orspaTRBaHe H_/lVIKBVIAHPaHe Ha noc11eP,V1Lii1t1Te OT cf>opcMa>KOpHH 

06cr0Rre11crsa; 

./ n11aw,aHl1R no 11311CKyeM11 06W,11HCKl1 rapaHU,1111. 

C AbllrocpoYeH Abllr 06w,>1HaTa MO>Ke Aa cji11HaHc11pa: 

./ 11HBeCTHU,110HHl1 npoeKTH B no113a Ha MeCTHaTa o6w,HOCT; 

./ pecji11HaHc11paHe Ha CbW,ecTByeaw, Abllf; 

./ npeAOTBparnsaHe 111111KBl1A11PaHe Ha noc11e1111u,11Te OT <j>opcMa>KOpH11 o6CTORTeflCTBa; 

./ OCl1rypABaHe Ha n11aw,aHl1R no 11311CKyeMH 06W,11HCKl1 rapaHU,H11; 

./ 06w,11HCKl1 npoeKTl1 sa ny611114H0-4aCTHO napTHbOPCTBO. 

6. OrpaHM4eH1-u1 3a pa3Mepa Ha Abllra 

HopMaTV1BHJttTe aKTOBe, KOHTO nocTaBRT orpaHV!4eHV18 Bbpxy pa3Mepa Ha n11aw,aH!.1fl no 

06w,11HCKl1R /:\bllf 11 pa3Mepa Ha Abllfa ca 3aKOHa sa ny611114Hl1Te <ll11HaHrn, PeweH11eTO Ha 06w,11HCKHH 

CbBeT sa np11eMaHeTo Ha 6KJA)f{eTa Ha 06w,11HaTa sa cboTBeTHaTa roA11Ha 11 3aKOHa 3a /l.b'p>1<aBHl1A 

6KJA)f{eT. 

B Y/1. 32 or 3a1<0Ha 3a ny611HYH1t1Te <P11HaHC"1 ca onpep,e11eH1t11n1M1-1r11re 3a pa3Mepa Ha rop,111wH111Te 

n11aw,aHl1H no 06w,11HCKHR Abllf 11 pa3Mepa Ha 113AaAeHl1Te 06w,11HCKl1 rapaHll,1111'. 

.. :cc:::::::~::;:::;·-:;~.m@Bld"'T=!Jll3Mtip::M~~1::"1l>lll;gliJ>r~3a:iac""""-l:m~~KR1>W<f~~~===c·_ . ...: 

rop,HHa He MO>Ke Aa H~.D.BHwasa 15 Ha CTO OT cpeAHOfOAlllWHHfl paaMep Ha co6CTB€Ht-1Te 

npMXOAH J.1 o6wara 111apaBH1t1Te11Ha cy6C1t1Alllfl aa nocneAHHTe TQl4 rOAlllHVl. H3'-IHC/1€H Ha 6a3aTa 

Ha AaHHl4 .OT rOA14WHVITe ~TYeTVI 3a J113nb11HeHJ11eTo Ha 6t0A>KeTa Ha 06w.1.1HaTa. B rosa 

orpaH1114eHvre He ce BK/ll04Ba Abflf"bT Ha 06w,111HaTa no speMeHHltl 6e3/11t1XBeH1t1 3aeMvr 11 no 

npe,a,ocTaBeHH H 3aeMH OT ,n,pyr1111M4a OT ceKTop 11AbpH<aBHO ynpas.neH1r1e 11 
• 

./ HOM11HallbT Ha 113AaAeH11Te npe3 TeKyW,aTa 6KJA)f{eTHa fOAMHa o6W,11HCKl1 rapaHll,1111 He MO>Ke 

na HC!.As1.-1wasa 5 Ha CTO OT o6wara cyMa Ha npHxonviTe 1.1 o6wara 1.13pasH1-1Te11Ha cy6c1.1n1.1r1 no 

nocJ1eAHltlfl rOAHWeH OTYeT 3a "13nb/1HeHHeTO Ha 610,D,>KeTa Ha 06w,1.1HaTa. 

CbrnacHo Y/1. 39 or 3aKoHa, c np11eMaHeTo Ha 61-0A»<era H~ 06w.11HaTa 3a CborserHaTa rOAlllHa, 

06w,11HCKl1HT CbBeT onpeAeflH: 

,/ MaKrnMaJlH~H pa3Mep Ha HOB~H 06ll.\~HCK~ ll,bJlf; 
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.,/ MaKCHM?111Hlllfl pa3Mep Ha o6W,titHCKHJI Ab!tr V1 06W,l11HCK1.1Te rapaHU,\11111 KbM Kp8fl Ha '6\0AJt<eTHaTa 

COAHHa. 

Cbc 3aKOHa 3a Abp>1<aBHHR 610A>1<eT 3a CboTBeTHaTa rDA11Ha MO>l<e Aa ce onpeAe1111 MaKC11Ma11eH 

pa3Mep Ha Abllra, Koi'iro ce noeMa npe3 CbOTBeTHaTa rDAHHa OT o6lJ.\HHara 3a aaaHcoso <j>11Ha.HrnpaHe 

Ha n11alJ.\aH11R no npoeKrn, <j>11HaHrnpaH11 cbc cpeACTBa OT Espone;;\cK11R Cbl03. B TD311 c11yyaj;\ He ce 

np1111ara orpaHHYeH11eTO, rOAHWH11RT pa3Mep Ha n11alJ.\aH11RTa no 06lJ.\11HCKl1R Abllf BbB BCRKa 0TAeJ1Ha 

fOAHHa Aa He Mo>1<e Aa HaABHWaBa 15 Ha CTO OT .cpeAH0fOAHWHl1R pa3Mep Ha C06CTBeH11Te np11XOAl1 11 

06lJ.\aTa H3paBH11TeJ1Ha cy6Cl1Al1R Ha 06lJ.\HHaTa 3a noc11eAHHTe Tp11 fOA11Hl1. 

CbU\O TaKa B Yll. 29 a11. 4 OT 3aKOHa 3a ny61111YHl1Te <l>11HaHCl1 e npeAB11AeHO, Ye B 3aKOHa 3a 

Abp>1<aBHl1R 610A>1<eT 3a CbOTBeTHaTa rDA11Ha Mo>1<e Aa ce npeAB11ART AOnb11HHTe11H11 orpaH11YeH11R 3a 

noeMaHeTO Ha Ab/lr OT CbOTBeTHa o6w,HH~, B c.nyyaj'.;1 4e HOMlt!H8/1Hl'1flT pa3Mep Ha KOHC0/1HAHP8Hl.1R 

Abllf Ha ceKTOp "Abp>!<aBHO ynpas11eH11e" HaABl1wasa 60 Ha CTO OT 6pyTHl1R BbTpeweH npOAYKT (6Bn). 

s. BpeMes111 orpaH1111.1eHHff np111 noeMaHe Ha 0611.1111HcK111 Abnr 

3a KpaTKocpOYHHR 11 AbJ1rocpoYHl1R 06lJ.\11HCK11 Abllf ce np1111araT pa31111YH11 orpaH11YeH11R no 

OTHOWeHvie Ha speMeTO Ha TRXHOTO noeMaHe. 

KpaT1<o<;:po4HHRT 06w,lllHCK1r1 p,bnr rpR6sa Aa 6bA€ noraceH a paM1<i-ire Ha 61-0AH<erHara roA111Ha, a 

KQRTO e noer, HO He no~KbCHO OT 25 AeKeMBPH Ha CbOTB€THaTa fOAV'!Ha. Tosa orp_aHJ.14€HVle He ce 
:: :-· ····; -_--::_":.. · "·_-_ : ·:_- :--; ·: c·.: ~-;7_- .. ~-· - ··--·--:_-,. :- : -,'.;" _ .. ,... :·":·:-~-c:c-_.~ · :- :---,7·--.:··-:-;-_"':C'"c~:;· ·--·:- :·· •:":~::::.:~·=''"""- .. _, - "~-.. ::.:cc·.;;;·,;:-:'.:,--':••cc::- _.. _ _._-;-·;-::·:~_..,--,_.-._--·-,-.:::. ·--- ·-c--· ·• 

• ---·--o--~~"·- > .--~'-' •H• ·--· 

--:--~--==·~ ___ ::- -RfjllfMt-a a Ell-Y-\.1-aMte, --=t<:0Fa-=Fe--kpif'T-K0C-P64H·viR-A=i,-.n-i"---e-fleeT; 38 ;a,-a--e:e cpvtH-atteM-pa=r- KafN1i-S:fl0-Bi1--P83Xf>AYI, 

rn11a Aorosop 3a Abllrocpo4eH Abllr. 

B rnyya~ Ye KpaTKocpoYHHRT Abllf ce noeMa, 3a Aa ce <j>11HaHc11paT Heorno>1<H11 pa3XOAH 3a 

npeAOTspaTRBaHe 11 1111KBHAHpaHe Ha noc11eAHL\MTe OT <J>opcMa>1<opHH 06cToRTe11crsa 11 T0311 Abllf He 

Mo>1<e Aa ce norarn AO 25 AeKeMBpH Ha CbOTBeTHaTa rOAHHa; TOH TpR6sa A" 6bAe noeT 3a cpoK He no

Abllbr OT 6 MeCel\a. 

no OTHOWeHHe Ha Ab11f0Cp0YHl1R Abllf B YJ]. 17a OT 3aKOHa 3a 06lJ.\11HCKHR Ab11r e npeABHAeHO, 

Ye 06lJ.\HHCK~RT CbseT He Mo>1<e AB np11eMa peweH11R 3a noeMaHe Ha AbJ1focpoYeH o6U\11HCKH Abllf 

Cllef:lt l-13TH4aHeTo Ha 39 Meceu.a OT HerOBOTO 11136HpaHe. 
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VII. Heo6xOA11MOCT OT AOnb11H11Te11Ho Abllroeo <j>11HaHc11paHe Ha CT01111L1Ha 

06w,11Ha 3a nep110Aa 2014 - 2018 r. 

CTD11'14Ha 06L11'1Ha n11aHHpa p,a pea11H3Hpa HHBeCTHl.\'10HH'1 npoeKrn Ha 06L11a croi<HOCT 1 765 

MllH. 116. 3a nepHop,a 2014 - 2017 r. B rosa 4'1CllO Hee BKlllOYeHa croi<Hocna Ha npoeKrn 3a 633.5 MllH. 

11s., 3a KOHTO Crol1'14Ha 06L1111Ha ll1e KaHp,Hp,arcrsa 3a cpHHaHCHpaHe no onepaTH6HH nporpaMH Ha EC 

npe3 nepHop,a 2015 - 2017 r. 3a 2018 r. see OL11e He ca n11aHHpaHH HHBeCTHl.\'10HH'1 npoeKrn. 

VIH6eCTHl.\110HHara nporpaMa Ha CT011'14Ha 06L11HHa " '13T04H'11.\'1Te 3a Hei<Horo cpHHaHrnpaHe ca 

npep,cra6eH'1 6 c11ep,saL11ara ra611'11.\a: 

.Ta61Utl\a N2 4: n11aHHpaHa HH6eCT'11.\HOHHa nporpaMa Ha CT011H4Ha 06l!1'1Ha '1 '13T04H'11.\'1 3a 

-1 Hei<HOTO cpHHaHrnpaHe 

"1HAHK3TO 

Pa3Mep Ha nnaHMpaHMTe HHBeCT'MUiM 

d>MHaHcHpaHe Ha MHBeCTMU.HHTe 

- OnepaTHBH11 nporpaMH Ha EC 
- [.le11esa KanJ.1Ta11osa cy6cHP,HA or 

peny611J.1KaHCKl-1R 610p,>t<eT 

(B MJlH. JlB. 

- Co6cTseHtit cpep,czTasa Ha CT011J.1tiHa 06w,1-1Ha 

- CneL1,J.1al1J.13HPaH o6w,HHCKH np1-1BaT1-13au,vioHeH 

c\>OHA 

---------··-.. -~-

113T04HMK: Crn11H4Ha 06L11MHa 

3a cp1o1HaHrnpaHero Ha HH6eCT'11.\HOHHara nporpaMa npe3 2014 r. H 2015 r. CrollMYHa 06L11MHa 

nnaHHpa p,a no11y411 3aeMH or Esponei:icKara VIH6eCrnl\'10HHa 5aHKa Ha croi<Hocr 152.55 MllH. 11s. " 

EaponeiilcKara 6aHKa 3a Bb3CTaHOBHBaHe ti1 Pa3s111T111e Ha cro~HOCT 3.81 M/lH. 11s. KbM Aarara Ha 

HaCTOALl1'1A P,OKyMeHT HA Ma peweHMe 3a noeMaHeTO Ha P,OnbllHHTe11eH P,J>llr npe3 2016 - 2018 r. 

B c11y4a'1 ye Cro1111YHa 06L111o1Ha cne4el1'1 cpMHaHcHpaHe no onep_arnsHH nporpaMH Ha EC 3a 

npoeKrn Ha cro'1Hocr 633.S MllH. 116. 6 nepHop,a 2015 - 2017 r., rn ll1e rpR6sa p,a ornryp1o1 

CbcpHHaHrnpaHe CbC co6crseH'1 cpep,crsa Ha CTOHHOCT 49,5 MllH. 116. 

Cbll10 raKa Cro11H4Ha 06l!1'1Ha e n11aHHpa11a p,a H3p,ap,e rapaHl.\HR Ha 06L11HHCKOTO p,py>1<ecr60 

,,l_\eHTbp 3a lpap,cKa Mo6H11Hocr" EAA s pa3Mep Ha 13.7 MllH. 116., c KOATD p,a ce o6e3ne4'1 
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VIII. OrpaH111"leHl1A Bbpxy Abnra Ha Cro11111"IHa 06w,111Ha 3a nep1110Aa 2014 

2018 r. 

KaKTO e nOC04eHO B 4aCT VI no-rope, B 3aKOHa 3a ny611M4HMTe <l>MHaHCM e npeABHA€HO 

orpaHH4€HHe Bbpxy rOAMWHHA pa3Mep Ha nllaU\aHHATa no o6U\HHCKHA Abllr. Ta31o1 npasHa HOpMa 

KOCB€HO orpaHH4aBa io1 pa3Mepa Ha 06U\MHCK1o1A Abllr. npAKO orpaHH4€HHe BbPXY pa3M€pa Ha Abllra Ha 

CTOl1H4Ha 06U\HHa MO>t<e Aa ce onpeAe111o1 caMo OT 06U\lo1HCKHA CbBeT 1o1111o1 4pe3 3aKo>ia 3a Abp>t<aBHMA 

HaABHwasa 60 Ha CTO OT 6pyTHHA BbTpeweH npOAYKT (5Bn). 

B CpeAHOCp04HaTa 600A>1<eTHa nporH03a 3a nepHOAa 2015 - 2017 r., np1o1eTa OT M1o1H1o1crnpcK1o1 

CbBeT Ha 17.4.2014 r., ce npeABH>t<Aa KOHCOJ11o1AHPaHlo1RT Abllr Ha ceKTOp "Abp>t<aBHO ynpas11eH1o1e" Aa 

6bAe noA 23% OT 5Bn. 3awsa He MO>t<e AB ce 04aKBB, 4€ B nepHOAB 2014 - 2018 r. U\€ 6bA€ HaJ10>1<€HO 

npAKO orpaH114eHHe Bbpxy Abma Ha CTOJ1H4Ha 06U\HHa 4pe3 3aKOHa 38 5IOA>t<eTa. 

OrpaH114eHHe Bbpxy pa3Mepa Ha Abflra Ha Cro111o14Ha 06U\1o1Ha ce onpeAellA BCAKa rDAHHa OT 

06U\HHCKHA CbseT, np1o1 np1o1eMaHeTO Ha 610A>1<era 3a CbOTBeTHara roA1o1Ha. Pa3M€P'bT Ha AMra e 

Kfll040B cj>aKTOp 38 KP€A"1THHA peHrnHr Ha (TOJ1H4Ha 06U\HHa. 3awsa nOAA'bp>t<aHeTo Ha Abflra Ha 

CTOJ1Yl4Ha 06w,111Ha AO yMepeH111 paaHvtw,a w,e cnOMOrHe 3a nO.£l.Abp>t<aHeTO Ha OTHOCV1Te/1HO BV1COK 

KPeAHTeH peHTHHr . 

.. .. -==:::~~~~.-_:::~~~~P2~~1la'Jfiia.iiiilliw~,,DD:"~a'.EmfiwliillUffii:D;m:w'lllic.Mome:-;i\'iB:fa~..:.:.:;,_- · .~ . .::::: 
·------- --------------·-·----- -----·----------------- ---- _ .... _____ ------·--·---------·-- -----------------·-- - ---·--··----- ------

noc11eAH\l\Te rp111 rOAvtHH, 111341i1c11eH- Ha 6a3aTa Ha AaHHH or rOAHWH11Te oT4eT\I\ 3a 1113nbl1HeH\l\eTo Ha 

6triA>KeTa Ha 06UJ,lllH8T8. 3aTOBa nporHO~HlllTe CTOliiHOCTt.1 38 pa3Mepa Ha co6CTBeHHTe npvtXOA\I\ Ill 

06U\aTa H3pBBHlo1T€J1HB cy6Clo1Alo1A 3a nepHOAB 2014 - 2018 r. w,e onpeA€J1AT orpaHlo14€HHRTa Bbpxy 

rDAHWHHR pa3Mep Ha nJ1BU\BHlo1RTa no Abllra HB 06W,11HBTa 3a T031o1 nepHOA lo1 CbOTBeTHO U\€ onpeAeJlAT 

ADnycTVJMHfl pa3Mep Ha Ab/lra 111.Bb3MO>KHOCT111Te 3a noeMaHeTo Ha HOB Abllr. 

a. 6t0A>KerHa nporno3a 2014- 2018 r. 

500A>t<eTHaTa nporHo3a Ha CT011H4Ha 06U\HHB npeABM>t<Aa, 4€ npe3 nep110Aa 2015 - 2017 r. 

co6cTBeH1o1Te np1o1xoAH Ha 06w,1o1HaTa w,e HapacrsaT c reMn: OT 0,4% AO 1,4% Ha rDAMHa 1o1n1o1 cpeAHO c 

0.9% Ha rDAHHa. 3a l\€Jllo1Te Ha HaCTORU\aTa crparerHR e npOrH031o1paHO, 4€ co6CTBeHHTe nplo1XOAH Ha 

(TOJ1H4Ha 06U\HHa U\€ Hapacrnar c 0.9% npe3 2018 r. KoHKpeTHHTe npOrH03HM AaHHH ca npeAcraseHH s 

ra6J1Hl\aTa no-Aony: 
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Ta611'1L.\a N24: Co6CTseH11 npMXOAM " 1<3paaH11renHa cy6c11A"'R Ha Cro1111'IHa 06L1.\1<Ha 3a 

nep110Aa 2011 r. - 2018 r. 

Co6crseH11 npvixOA111 

V13paSH"1.TenHa cy6Clllp,viR 

0611.\0 co6crseHM np11XOAll II 

113paBH1<Te11Ha cy6c11 llR 

l13mO'IHUH: OT'1eT11 3a H3nbJ1HeH11ero Ha 6t0A)t(era Ha Cro1111'1Ha 06L1.\11Ha 3a 2011 r., 2012 r. 11 

2013 r.; 6t0A)t(eT Ha Cro1111'IHa 06L1.\11Ha 3a 2014 r.; 6t0A)t(eTHa nporH03a 3a 2015 ~ 2017 r. s 'lacna 3a 

HapacrsalJ.\11Te co6crseH11 np11XOAl1 .LJ.\e no3SOJ1RT Ha Cro11114Ha 0611.\HHa Aa npas11 no-ro11eM11 

rOAl1WHl1 n11aL1.\aH11R no Abnra, CbOTBeTHO s fibAeL1.\11Te nep110Aa 0611.\HHaTa 11.\e MO)t(e Aa noeMa 

6. nporHo3a 3a pa3Mepa roAHWH111Te nnaw,aHHfl no Abnra 111 pa3Mepa Ha Abma Ha 

Cro111111.1Ha 06w,111Ha 3a nepHOAa 2014- 2018 r. 

roAlt!WHHTe n11aUJ,aHV1fl no Ab/lra Ha CTO/Ht\4Ha 06UJ,HHa w,e ce nOBVIWaT OT 30,4 M/lH. /lB. npe3 

·-:;;:;:_c,;;:~·~·'2~:;A~~~~~dl:~~'2~~as-!'lep1>T_~_:~~llll?lffiira~~,£ejpfil1i!!l'?}t'l~~~--- ~~~:::::-=-=~ 
MJlH. 11s. npe3 2015 r., cneA KOero 11.\e 3ano'IHe A• HaMa11Rsa 11 11.\e cnaAHe AO 517.5 MJlH. 11s. s KpaR >la 

2018 r. nporH03H11re AaHH11 3a pa3Mepa Ha roA11WH11Te nnalJ.\aHHR no Abnra 11 pa3Mepa Ha AbJ1ra Ha 

Cro11114Ha 06L1.\11Ha 3a nep110Aa 2014 - 2018 r. ca npeACTaseH11 ra61111L\aTa no-AOlly: 

Ta6111<L1a N25: nporHo3eH pa3Mep Ha roAHWHllTe nnaU.\aHHll no Abllra 11 pa3Mep Ha Abnra 3a 

nep110Aa 2014 - 2018 r. 

illHAHKaTOp (B M/lH. JlB.) 2014 2015 2016 2017 2018 
fOAl1WHll nnaw,aHHR no Abnra 30.4 34.9 39.9 44.S 44.S 

• n11aL1.\aHe Ha J111X811 17.6 20.3 21.0 20.4 20.4 

- nnalJ.\aHe Ha rnasHl1L\11 12.8 14.6 18.9 24.1 24.1 

noeT HOB Abllr 95.6 60.8 0.0 0.0 o.o 
Pa3Mep Ha Abnra B KpaR Ha nep1110Aa 526.5 576.1 562.2 543.1 517,5 

Pa3Mep Ha noer11 rapaHu,111111 13.7 13.7 12.2 10.6 9.1 

l'13T04HHK: Cro1111'1Ha 0611.\~Ha 
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IIpunoiKeHHe :N'2 1 KbM PemeHue :N'2 553 no IlpOTOKOJI :N'2 67/ll.09.2Ul4r. 
n.14 OT sc.n.23 

n_ptit nOCTHraHeTO Ha nllaHtilpaH\ilTe CTOHHOCTVI 3·a pa3Mepa H3.Ab.nra ~ 3a pa3Mepa Ha C06CTB8HHTe 

npHXOAH "' H3paBHHTef1HaTa cy6rnA"'"· CbOTHoWeHHeTo Abnr/co6cTBeHH npHXOAH ""Ma Aa HaABHWH 

HHBOTD OT 107% "' npe3 nepHOAa 2014 - 2018 r. 11\e ce ABH)!{H OKOJlO 100%. CbOTHOWeHHeTO Me)!{AY 

Abllra "' cyMaTa Ha co6CTBeHHTe np"1XOA"1 "' H3paBHHTeJ1HaTa cy6CHAHR, KaKTO "' pa3Mepa Ha Abl1ra Ha 

Crol1H4Ha 0611\HHa 3a nepHOAa 2012 - 2018 r. ca npeAcTaseHH Ha cneABall\aTa rpac\>HKa: 

rpa<jl>1Ka Ngz: Pa3Mep Ha Abnra "' CbOTHoweHHe AbI1r/(co6crseHH npHXOAH + H3paBHMTeJ1Ha 

cy6CHAHR) Ha CTOJ11'14Ha 0611\HHa 3a nepHOAa 2012 -2018 r. 

700,0 130% 

576.1 i 
125% 

600.0 562.2 
120% 

500.0 r 115% 

~ 400.0 110% 

" ' 105% 
~ 300,0 

r 100% 

200.0 r 95% 
93'6 

r 90% 
100.0 

85% 

0.0 80% 

2012 2013 2014 2015 2016 2017 2018 

H3mo'IHUH: CronH4Ha 0611\HHa 

AKo ce nocrnrHar nnaHHpaHHTe co6cTBeHH npHXOA"' 3a nepHoAa 2014 - 2018 r. "' CTOJ1H4Ha 

... c:::::::"::··:-.cO'fujj,i.jF[~m;r~!!~8.l>lii;ll'£1mif::!lif!a~~~~~~~~~"':'"oo:i~::-'~filmf.::_ _ ---::-::-' 
.. --- --- -·- ----------- ----··---·--- -··--- -------- -------- --- -------------·-·--- -· ·-------·----------"; --------·----- --------- - ________ ,, ________ -----·-----------~ - -~------·-----·--·--

rapaHU,"1'1 HRMa Aa HaABHWH 2,5% OT cyMaTa Ha co6crseHt<Te npHXOAH "' H3paBHHTeJ1HaTa cy6CHA'1R 3a 

CbOTB€THaTa rOAHHa, KaKTO e noKa3aHO Ha rpaQH1KaTa nO-AOlly: 

rpacj>MKa N23: Pa•Mep Ha noentTe rapaHU."" 11 CbOTHoweHMe rapaHu,>111/ {co6CTBeHl't np>1XOAl1 + 
>13paBH>1TeJ1Ha cy6CMAMR) Ha CTOJ1M4Ha 0611.111Ha 3a nepMOAa 2012-2018 r. 

16 r 5.o% 
13.7 13.7 f 4.5% 14 

4.0% 
12 

f 

3.5% 

• 10 3.0% < 

" 8 

r 

2.5% 
~ 2.0% • 6 

1.5% 
4 

[ 1.0% 
2 0.5% 

0 J 0.0% 

2012 2013 2014 2015 2.016 2017 2018 

ff3mo"<HU1<: CTOJ1H4Ha 0611\HHa 
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IlpuJio>Keuue No 1 K'bM Perue1rne N• 553 no IlpoTOKOJI N• 67/11.09.2014r. 
JI.15 OT uc.JI.23 

C T O Jl n '1 "' n ~ ~ --

B. OrpaH114eH1111 Bbpxy pa3Mepa Ha nnaw.aH1111Ta no 06w.11HCK1111Abnr11 pa3Mepa Ha 

061.l.\il!HCKlllTe rapaHU,1111 

nopaAl1 04aKBaHOTO HapacrsaHe Ha co6CTBeHl1Te np11XOA11 npe3 nep110Aa 2014 - 2018 f. 11 

3ana3BaHeTo Ha HOpMaTlt1BHHTe H3\.'1CKBaHlt1R, paaMepbT Ha rOAY1WH111Te nnaWiaHV1fl no Ab/lfa 1-1 p83MepbT 

Ha noernre 06w,11HCK11 rapaHL\HH Ha CT0!1114Ha 06w,11Ha CbW,O w,e ce nos11wasar. npe3 2018 r. ce 04aKsa 

MaKCHMa11H11RT AonycrHM pasMep Ha rOA11WHHTe n11aw,aHH8 no· Abnra Ha Cro11H4Ha 06w,11Ha Aa 

AOCTHrHe 82,1MJlH.116, a MaKCl1Ma/1Hl18T pa3Mep 3a 06w,11HCK11Te rapaHL\1111. - 27,9 MJlH. JlB, Q4aKsaH11Te 

cro~Hocm sa res11 ABa noKa3aTeJ1A ca npeAcraBeH11 Ha rpa¢11Kara no-Ao11y: 

rpa¢iHKa N24: 04aKBaH MaKCHMa11Ho AonyCTHM pasMep Ha rOAHWHMTe n11aw,aHHR no Ab/Ira " 

M3KCHMa/1eH pa3Mep Ha rapaHL\lll!Te Ha CTOn114H3 06w,11 Ha 3a nepHOAa 2014 - 2018 r. 

81.3 82.1 

==~.~--==--=~-====--~ 

2014 2015 2016 2017 2018 

DI MaKCHMa/lHO AonycrHM pa3Mep Ha rnA- ~ MaKCHManeH pa3Mep Ha rapaHU,111111 

M3m0'4HUK: CroJ1H4Ha 06w,11Ha 

04aKBa ce AellbT Ha roAHWHH nnaw,aHHA no Abllfa Ha CTOJ1114HB 06w,11Ha AB 6bAe MeH<AY 6,2% 11 

8.2% OT cyMaTa Ha co6crseHHTe n1mXOAl1 " rDAHWHara 11spaBHHTe11Ha cy6CHAHA 33 06w,11Hara, KaKTO e 

noKBsaHo Ha rpa<jJHKBTa no-Ao11y. 3arosa He ce 04aKBB Cro11H4Ha 06w,11HB AB HapywH orpaHH4eHHero 

Ha 4Jl. 32 OT 3aKOHa 36 ny6JlH4HHTe ¢>11HaHC11 .. CbW,O Ta KB 06w,11HaTa w,e MOH<e AB noeMe ADnb11H11TeJlHH 
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IJpunow:euue N2 1 KbM Pewe1rne N2 553 no IlpoTOKOJJ N2 67/11.U~.~u•"' · 
JJ.16 OT BC.JJ.23 

rpa<1>11Ka NQS: MaKrnMalleH ,11onycT1<M ,!\All" OYaKsaH ,!\All Ha rnA Ha CTOJll<YHa 06w,11Ha 

16.00% 

14.00% 

12.00% 

10.00% 

8.00% 

15% 

1111 
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!iii 
15% 

Iii 
15% 

• 
15% 

llll 

7.60% 8.21% 8.13% 

6.16% • e ~'.:...-.-..~6~.~98~o/o:,..-_.._....,...__.._.~~ir-~~~-·· 6.00% .. 

4.00% 

2.'00% 

0.00% 
2014 2015 2016 2017 2018 

OYaKsa c.e cwi1Hocna Ha rapaHL\l<l<Te, 11a,11a,11eH1< OT CTOlll<YHa 06w,11Ha, ,11a He Ha,11s11wasa 2.5% 

oT cyMaTa Ha co6cTBeH1<Te np.11xo,1111 " 113pasH11TellHaTa cy6c11,1111A npe3 nep110,11a 2014 - 2018 r., KaKTO e 

noKa3HO Ha fpa<j>11Ka N23 no'rope. 

KbM ,11arnTa Ha HacTOAW,l<A AOKyMeHT nnaH11paH1<Te ro,1111wH11 nnaw,aHl<A no ,l\bJlfa " pa3Mepa Ha 

113,11a,11eH1<Te rapaHL\1111 Ha CTOlll<YHa 06w,11Ha 3a nep110,11a 2014 - 2018 r. ca 3HaYl<TeJ1HO no,11 

M3KCVIM3/lHVITe CT0'1HOCTlll1 KOVITO Ce onpeAellRT B 4Jl. 32 Ha 3aKOH3 3a ny6J1\tl4HHTe ¢HH3HCH. -

nopaAH Vl3TVIYaW,HTe rpaTHCHVI nepHOAH no Hf!KOlll OT CKJH-04eHlllTe AOrosop1-1 33 3aeM c 

Eaponei<cKaTa V1HaecrnL\1<0HHa 6aHKa npea 2014 r. " 2015 r. pa3MepbT Ha ro,1111wH11Te nnaw,aHl<H Ha 

,l\bllra Ha CTOlll<YHa 06w,11Ha Hapacrna npe3 nep110,11a 2014 -2018 r. Toaa HapacTBaHe Ha rnA HaMallABa 

pe3epsa aa ,11onbllH1<TellH1< rnA, KaTO npe3 2017 r. Tail na,11a ,110 36,8 MJlH. llB. B Cbll\OTO apeMe 

· 04aKBaHlt1RT pe3eps 3a Vl3AaBaHero Ha AOnb11H1t1TellHVI rapaHU,VIVI ce yse1n14asa, KaKTO nopaAVI 

048KB8HOTO HapacrsaHero Ha co6crseH111Te nplllXOAVI Ha CTOJ1H4H8 06WiJ11Ha, Ta Ka VI __ nop8AJ.1 048K68HOTO 

YaCTV\YHO 11snnaW,aHe H,a ,l\bJlfa Ha L\eHTbp 3a fpa,l\CKa Mo61<llHOCT EAA npea 2016 r. - 2018 r. npea 

20)-8 r. ce oYaKaa CT0111<YHa 06w,11Ha ,11a 1<Ma pe3epa ,11a 113,11a,11e 11anbJ1HHTeJ1H~ rapaHLI~" 3a 18,8 MJlH. 
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IlpuJioJKeHne N2 1 KbM PerneHne N• 553 no IlpoTOKOJI N• 67/11.09.2014r. 
JI,17 OT BC.JI.23 

C T 0 Jl l!L "" "' n. ~ ~ = 

llB. Ha rpac!>1-1KaTa no-11011y ca noKaaaHH peaepBHTe 3a fnA " H31\aBaHeTO Ha HOBH rapaHLl,HI< Ha 

CTOllHYHa 06w,HHa: 

fpa<!>HKa N26: Pe3eps" 3a roA"W"" n11aw,aHHH no Ab/lra (fnA) " H3AaBaHe Ha HOB" o6w,HHCKH 

rapaHL1,1<11 Ha Crn11wma 06w,1<Ha 

50.0 l 
45.0 j 

.43.6 
40.2 

40.0 
38.9 

36.8 37.6 

35.0 
I 

~ -30.0 i 
~ 25.0 t ~ 20.0 1 

15.0 1 10.0 I 
5.0 L-0.0 .. --,·--·· "'f'""- -·---.----·· 

2014 2015 2016 2017 2018 

II. Pe3epa3a rnA Wi Pe3epe3a rapaHu,1111 

CyMaTa OT 36,8 M/lH. 118., KOHTO e Ha~-Ma/lKl<H peaepB aa fnA 3a (TOJ1H4Ha 06W,HHa npe3 

nepH011a 2014 - 2018 r., e paBHa Ha fOl\l<WHaTa aH101<TeTHaTa BHOCKa 3a noraCHBaHeTO Ha 10-fOAHWeH 

3aeM Ha CTOi'.1HOCT 280 MJlH. /18. np111 5% fOA1-1WHa !H1XBa. c T33VI fOAVlWHa 6HOCKa MO>Ke Aa ce noraCflBa Vl 

· aaeM0Ha0 ereid~£>.!':T:::~:!:"1'~~~"H!:!z:"fl" ~%··W~·11.,xsa, 'foo.ea-oaHa~asa,.~e>c80£""8"'ce ______ ;_c 
-- ·~-·----~~~=--o~--== 

v/i.so1-1 /ib11ra Ha cia111<4,:,-a-o6w, .. Hacnp•W.o pa3Mepa MY KbM 31~12.2oi3r~.-06W:i1Harali.\e-llilo/i.b11>Kasa-- ------ - ---

11a n0Kp1<Ba H3HCKBaHWHTa, KOHTO ca 33/lO>KeHH B 411. 32 OT 3.aKOHa 38 ny6m14HHTe cjl1<HaHrn .. CbW,O TaKa 

CTOllHYHa 06w,HHa Mo>Ke 11a 1<311a11e 11onb11HHTe11HH rapaHLl,WH Ha crn'1HOCT 13 MllH. JlB. ow,e npe3 2014 

~=> r. IA TOB3 CbUJ,O HRM3 Aa.AOBeAe AO Hecna383H€TO H3'ltl3VlCKB3HVIRTa Ha 411. 32 OT 3aKOHa 3a ny6.n1t14H\.1Te 

Cb1.1HaHCH. OT APvra crpaHa, HapacTBaHeTo Ha Abllra Mo>t<e Aa 01<a>+<e B/lHflHl4e Bbpxy 

KpeAHTOCnoco6HOCTTa VI CbOTBeTHO KpeAHTHHfl pet1TvtHr _Ha CTO/lVIYHa 06W,V1Ha. 

A· OrpaHlll4eHlllR no OTHOWeH111e Ha speMeTO, KOraTO MO>Ke A3 ce B3eMe peweHllle 3a 

noeMaHe Ha AbJirocpo4eH Abllr 

Cb11racHo 411. 17a oT 3aKoHa 3a 06w,HHCKHH Abnr e npeABHAeHo, "e 06W,HHCKH•T CbBeT He MO)!{e 

Aa npvieMa peweHVlfl 3a noeMaHe Ha Ab/lrocpoL!eH 06w,V1HCKV1 Ab.nr CJleA !113TVILlaHeTo Ha 39 Meceu,a OT 

HeroBOTO V136HpaHe. Tb~ Karo HaCTOHIJ\VlRT 061!\HHCKH CbBeT Ha CTO/lH4Ha 06UJ,HHa e H36paH npe3 
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llpnJioiKeHne .N"• 1 KbM PeweHne X• 553 no llpoTOKOJI X• 67/11.09.2014r. 
JI, 18 OT BC.JI, 23 

CTO.JIH'lEtl VDU!U•• 

HoeMsp1-1 2011 r., ro~ MO>Ke Aa np\lleMa peweHHfl 3a H3AaBaHero Ha Abllrocpo1.1eH Ab11r HaVl-KbCHO AO 

HHyap11 2015 r. BKJ1/04HTeJ1HO. 

AKO c11eABaW,'1HT o6W,HHCK'1 CbBeT 6bAe '136paH npe3 OKTOMBpl< 2015 r. " 3an04He pa6oTaTa CH 

npe3 HOeMBpH 2015 r., TO TOi< w,e MO>Ke Aa np11eMa peweH'1H 3a noeMaHeTO Ha AbllCOCp04eH Abllr AO 

HHyapH 2019 r. BKJ1/04HTeJ1HO. 

npe3 nep1<0Aa ci>eapyapH - OKTOMBpH 2015 r. 06W,'1HCK'1HT CbBeT Ha CTOJ1H4Ha o6W,t1Ha HHMa Aa 

IX. nperneA Ha plllCKOBeTe, CBbp3aHl/I c Ab/Ira Ha CrOlllll'IHa 06w,111Ha 

a. Ba11yTeH pi.ttK 

HaA 35% or croHHocna Ha Abflra vi 41% or roAvtWH111re n11aw,aHV1H no P,b11ra 3a 2014 r. Ha 

Cro/1H4Ha 06~V1Ha ca A€HOMHH1.1paH11 s HnOHCKVI HeHt-1. Ta3H sanyrHa eKcno311141.r1H Ha Cro1n1YHa 06w,1-1Ha 

---==~-~ 
------------------~--------·~------------------------

18.09.2008 r. - 20.05.2014 r. BallyTHHHT Hype EUR/JPY Ha AH€BHa 6a3a ce ABH>KH a AHana3oHa 94,23 -

156,13 (CbOTBeTHO Kypca BGN/JPY e a AHana3oHa 48,18 - 79,83). CpeAHHHT Kypc 3a nepHOAa e 

EUR/JPY120.3l (CbOTBeTHo BGN/JPY 61,52). CTaHAapTHOTO OTKllOHeHHe OT cpeAHHH Kypc e 11,2%, KaTO 

HaA 99% OT Ha61110AeHHHTa 3a pa3CJ1e>KA3HHH nepHOA nonaAaT B HHTepsa11a, <!>opMHpaH. OT 2 

CT3HAapTHH OTK/lOH_eHHH 0KOl10 cpeAHHH Kypc (T.e. +- 22,4%). roAHWHHTe H3MeHeHHH Ha i<eHaTa 

cnpHMO eapow, CbOTBeTHO en pH MO 6b11rapCKHH 11es, CbW,O ca B pa3Mep AO ABe CTaHAapTH'1 OTKllOlleHHH 

(T.e. 22,4%). 3awsa e Bb3MO>KHO npe3 ClleABaW,11Te Mecel\H i<eHaTa Aa nocKbnHe c 22_,5% 111111 Aa 

noeBTHHee c HOBH 10 - 11% (eAHO CTaHAapTHO OTKJlOHeHHe). Bo11arn11Hocna Ha BanyTHHH Kypc 

BGN/JPY, H34'1CJ1eH Ype3 Kypca EUR/JPY" <!>11KCHHra Ha 6H6 EUR/BGN, e npeACTaBeHa Ha rpaci>HKaTa no

AOJly: 
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Ilpmiomeime :N'2 1 KbM PeweHHe :N'2 553 no IlpoToKoJI :N'2 67/11.09.2014r. 
JI.19 01: BC.JI.23 

c T 0 JI H q }<; ti u D LL\ u u. - --

rpa<!>MKa N27: BanyreH Kypc BGN/JPY 
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H3mO'<HuK: Reuters, 5H 5 

cnpHMO neaa. Toaa cnoMara 3a H8/'v'la11RBaHe Ha CToHHocna Ha 38Ab11>t<eH111er-o Ha CTDJ1Vl4H8 06w,vtHa, 

npeV134VIC/1eHO B 6b11rapCKV1 11esose \.1 nesosaTa paBHOCTOi1HOCT Ha rOAVIWHara BHOCKa no Ab/lra 6 

RnOHCKVI HeHH. B cny4aH Ye HnDHCKara ~eHa 3ano11He OTHoso A8 n·ocKbnsa npe3 cneAsaw,vire rop,HHVI, 

U\e yseJ1'14YI pa3XOP,HaTa 4aCT Ha 6t0p,>KeTa Ha 06w,Y1HaTa YI U\e orpaHYl4YI Bb3MOlKHOCTTa ii p,a noeMa 

HOBYI p,blffOBe. Bb3MOlKHO nocKbnBaHe Ha i<eHarn c 22,5% 3a nepY1op,a 2014 r. - 2018 r. {T.e. cnap,aHe 

Ha Kypca EUR/JPY, CbDTBeTHO BGN/JPY) w,e p,oeep,e P,O HapacTeaHe Ha rPA Ha CTOJ1Y14Ha 06W,HHa c 6% 
\ 

J p,o 9% (OKOJlO 2,8 - 3 MJlH. JlB.), a 06U\1'1AT l\bflr Ha 06w,11HaTa w,e ce nOBYIWYI c 5% - 7% (30 - 35 MJlH. 

ns.). HaMa.nHBaHero Ha T03H pvicK 11111vi Herosoro xep,>t<vipaHe ·ca Bb3MO>KHH 4pea 1113no113saHero Ha 

pa3J1Yl4HYI Q>Y1HaHCOBI'\ YIHCTpyMeHTYI (Ont_\YIYI, cyonose, Q>ta4bpCHYI p,oroeopl'I YI p,p.) 

6. J1111xseH p111cK 

CroJ1114Ha 06W,l'!Ha Y1Ma 3aeMY1 c nnaeaw,a fll'IXBa, 6a3Y1paHa Ha flYIXBeHYIR YIHP,eKc EURIBOR. 

BbnpeKl'I 4e pa3MepbT Ha re3YI 3aeMY1 e caMo 18% or o6w,l'IR l\bflr (KbM 31.12.2013 r.), roneMYI 

KDne6aHl'IR B Jll'IXBeHl'!Te paBHl'!U\a MOrar p,a AOBeP,aT AO p,onbnHl'!TellHl'I 111'\XBeHl'I pa3XOAl'I 3a 

06w,Y1HaTa. 3a nepHop,a 01.01.2005 r. - 16.05.2014 r. ~Hp,eKCbT EURIBOR ce ~3MeHH B p,Ylana3oHa 
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CTOJlll'-lEtl VDmu~~ 
UpnJioJKenne .N'• 1 KbM Pemeuue .N'! 553 no IlpoToKOJI .N'o 67/11.09.2014r. 

JI.20 OT uc.JI.23 

Me>«AY 0.293% H 5.448%, KaTO cpeAHaTa CTOHHOCT 3a nepHOAa e 2.135%. CTaHAaPTHOTO OTKMHeHHe e 

1.522%. OT Kpa• Ha 2012 r. AOCera ce Ha6moAaBaT HCTOpH4eCKH Ha~-HHCKHTe HHBa Ha OCHOBHHTe 

J1"'1X6111, onpeAeflRHVI OT u,eHTpa.nH\t1Te 6aHKVI no cseTa, KaKTO \t1 Ha na3apHVITe JH1XBeHVI VIHAeKCVI KaTO 

EURIBOR. AMHaMHKara Ha 6-Mece4HHA EURIBOR e npeACTaseHa Ha rpacjlMKara nO-AOlly: 

rpa<j>MKa N28: AHHaMMKa Ha 6-Mece4HHA EURIBOR npes nepMDAa 01.01.2005 -16.05.2014 r. 
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5.000 

4.000 

3.000 2.135% 

2.000 

1.000 

Lw 0.000 

CpeAHOTO rOAHWHD H3MeHeHHe Ha 6-Mece4HHA EURIBOR, npea nepHoAa 01.01.2005 -16.05.2014 

r., e eAHO cTaHAapTHO OTKnOHeH111e, T.e. 1,522%. BeAHb>t< AOCTV1rHa11 vicropvt4€CKVI Ha~-Hl-iCKvtTe Clt1 

CTOHHDCTH, e MHaro sepo•THO HHAeKCbT EURIBOR Aa ce nosHwH npes nepHOAa 2014 - 2018 r. 

OcHosaH111e 3a rosa e HayYHo AOKa3aHViH c\>aKT, Ye ¢vtHaHcos11tre 1t1HAeKCV1 s cpeAHOcpo4eH vi 

AbNDCp04eH nnaH ce H3MeHAT OK0/10 cpeAHaTa CV! CTOHHOCT: C!leA cnaA C!leABa pbCT "' o6paTHQTO. 

3arosa e pea/lHCTV14HD Aa ce o4aKsa, 4e e Bb3MD>«Ho HHAeKCbT EURIBOR Aa ce noBHWVI c eAHO 

CTaHAapTHO OTK/lOHeHHe npe3 H•KOA OT fOAHHHTe B nepl'!OAa 2014- 2018 r. noA06HO nOBHWeHHe W,e 

AOBeAe AO HapacrsaHeTo Ha JlHXBeHHTe paaxoAH Ha CTO/lH4Ha 06W,HHa c 1,4 - 1,6 .MllH. ns. 

HaMa/IHBaHeTo Ha T03\t1 pL-1CK l-111\11 HerOBOTO X8AH<HpaHe ca Bb3MO>KH!t1 t...1pe3 1!13n0/13BaHeTO Ha 

<!>HHaHCOBVI HHCTpyMeHTVI. 
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IlpnJlo:iKenne :N"• 1 K'bM Pemenne :N°• 553 no IlpornKOJ1 :N°• 67/11.09.2014r. 
Jl,21 OT BC.Jl,23 

C T 0 JI lJ q J;; l:L . U D !!.! n ~ - •- -

VlHCTHTYU,Hlt!, oCTaHa1n1re 3aAbJ1>KeHVIR Morar Aa ce np.eabpHar B He3a6aBHO "13ltlCKyeMV1. Pea11vi31t1paHeTo 

Ha T03"1 Cl\eHap11~ U\e AOBeAe AO HapywaBaHeTO Ha HOpMHTe H.a 3aKOHa 3a ny6J1"14HMTe Ci>MHaHCM no 

OTHOWeHVle Ha orpaHV14eHHHTa Bbpxy He~HVIR AbJlr. 

noAAbP>KaHeTo Ha BHCoKO HHBO Ha J1"1KBMAHOCT Ha 06U\MHaTa e eCTeCTBeHaTa 3aU\HTa cpeU\v 

pea1111311paHeTO Ha T03"1 P"1CK. CTOJ1114Ha 06U\"1Ha nOAAbP>Ka OTHOCMTeJlHO BHCOKa J1"1KBHAHOCT: 

pa3MepbT Ha JlHKBHAHHTe cpeACTBa (napH4H"1 cpe.ACTBa no CMeTKa) e ABa nbT"1 no-ronRM OT pa3Mepa Ha 

nnaU\aHHRTa no Abnra Ha o6U\HHaTa 3a CJ1eABaU\"1Te 12 Mecel\a. 3aToBa aepoRTHOCTTa 3a 

peaJH13VlpaHeTO Ha PHCKa OT Hen11aw,aHe1 Ha 38Abll}f{8Hl1e CbC 3H84HT8118H pa3Mep, e Vl3K/HOYVIT8/1HO 

HVICbK. 

CTOJ1114Ha 06U\HHa MMa npasorn Aa H3AaAe rapaHL\"1"1 s nol13a Ha BCRKO APY>KecTBo, s KOeTO 

KOHTpo1111pa HBA no110B11Hara OT Kan11Ta11a My. B cnyYa~ ye APY>KeCTBOTO He o6cny>Ksa 3aAbn>KeHHRTa 

CH, KpeAHTOp"1Te MOraT Aa ce 06bpHaT c 11CK 3a noraCRBaHe Ha 38AbJ1>KeHHHTa KbM 06U\"1H8Ta. npe3 

2011- 2013 r. o6U\HHaTa Hee "13Aasana rapaHL\"1"1, HO npea 2014 r. Crn1111YHa 06U\HHa BbaHaMepRBa Aa 

_tl3A.<lll,µa[laHL\tt~·B .. npn,3ca.cH.a,l\~'!~P-3i3 .• Cp.AAcKa-llllpp~ii!,{Qg:l:,l~Afl.a.,~l'31>,lgp.~;i.L3,7 Jll\@.-AcB. 
----~---------------------------~~·--- - -

- B c~n"y"4~a"'11e;H"a~'H~e~n~11~a~U\"a~H=e OTCTpaHa-Ha [\eHTbP aa I paACKa IVI061111HocT EA;ll,, LTOJ1"14Ha o6Ll\HHa U\€ 

6bAe 3aAbJ1>KeHa 3a norarn rapaHmpaH"1Te OT HeR 3aAbJ1>KeHMR Ha APY>KeCTBOTO. TaKa fOAMLJJHMTe 

nnaw,aHli1R no Abllra Ha 06w,1.-1Hara Morar Aa ce nosHwar c 30% - 45% B 386"1ClllMOCT OT rOAHHara, a 

KORTO ce pea1111a11pa T03"1 P11CK. 

BepoATHOCTTa Aa ce peaJ1"13Mpa T0311 pMCK e OTHOCHTeJlHO HMCKa, 3aU\OTO CTOJ1"14Ha 06U\"1Ha 

KOHTpo1111pa 1131.\HJlO IJ,eHTbp 3a rpaACKa Mo6HJ1HOCT EA,D, 11 TaKa MMa Bb3MO>KHOCT A• KOHTpOJlMpa 

113pa3XOABaHeTO Ha cpeACTBaTa OT saeMa "' M0611J1"13MpaHeTO Ha nap"14eH noTOK sa Vt3nl1aU\aHeTO Ha 

3aeMa. 

x. noAXOAfll.41'1 xapaKTepHCTHKa Ha HHCTpyMeHTHTe, 1.4pe3 KOHTO Aa ce 

noeMa HOB Al>/tr 

CTOJ1114Ha 06U\MHa .11Ma cpeAeH no pa3Mep AbJlf (oKoiio .100% OT co6cTBeH11Te npMXOAM), 

pa3XOA11Te 3a HerOBOTO o6cny>KBaHe ca OTHOrnTeJlHO Hl1CKl1 (nOA 8% OT cyMaTa Ha co6cTBeH11Te 
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np11XOAH H H3paBHHTe11Hara cy6CHAHA ). Tosa ce AbJl)!{H Ha crpyKrypara Ha T0311 Abllr: AOrosop11re 3a 

3aeM ca AbJlrocp04HO Ill HMaT Abflbr rpaTltlCeH nepHOA 3a r.naBHl-1LJ.8T8, KORTO ce 8MOPTlll31t1pa 38 

OTHOCHTe/lHO Abllbr nepHOA OT speMe. 

B c11y4a;;\ Ye CroMt4Ha 06W,HHa peurn Aa noeMe HOB Abllr, H~rosara CTPYKTYPa e nOAXOAAU\O Aa 

6oAe Karo ra311 Ha cerawHHA Abnr: 

../ 0THOCHTe/lHO Abllbr cpor AO naAe)!{a: 10 - 20 rDA11HH; 

../ Or.Hornre11Ho Abllbr rparnceH nepHOA 3a rnasH11t1ara; 

../ AMoprn3al\HA Ha rnaBHHL\aTa 3a OTHOrnre11Ho Abllbr nep110A cir speMe; 

../ Ba11yra Ha A•ma: npeAHMHO espo 

AKO pa3MepbT Ha HOBHR Aollr e H3A 200 MllH. espo H He e Bb3MO)!{HO ornyCKaHeTO MY OT E\116, 

-=-') E6BP 111111 Apyra My11rnHal\HOHa11Ha 6aHKa np11 no-H3COAH11 or na3apH11Te yC11os11A, w,e ce pa3rneAa 

B03MO)!{HOcTTa •a QlHHaHrnpaHe Ype3 eMHCl1R Ha espoo611Hrat111H 11111'1 APY' HHcrpyMeHT Ha 

XI. noAXOAff~lll xapaKTeplllCTlllKlll Ha KHCTpyMeHTlllTe, c KOlllTO Aa ce 

xeA>KlllpaT p111cKoeeTe, ce"bp3aH111 c Ab11ra Ha CT0111111.1Ha 06~111Ha 

HaMaflflBaHeTo ltl/1V1 xeA>tU4paHeTO H8 B8/1YfHVlfl HJH1 JH1XBeHlt!fl pvicK, Ha KOVITO e H3/lOH<eHa 

·--'·--·----,..-::c- . =-::-n~· ·---·--==· = 
~~·---:~~~::::~atli1...~t'li1~,a,~~fl'Y.l~~~~~~~~~fl=: _____ :·_~'. 

pHCK Morar Aa 6bAaT XeA)!{11paHH HllH HaMa11eH11 4pe3 QlOPVbPAeH AOrosop (cboTBeTHo sa11yreH 

¢0PVbPA 11 JlHXBeH QlOPVbPAl 11/lH 4pe3 Onl\HH (CbOTBeTHO sa11yrH11 Onl\H11 11 1111xseH11 Onl\111'1). 

AepHsar110HHTe ¢11HaHcos11 HHcrpyMeHr11re rpA6sa Aa ca 11•AaAeH11 or ¢11HaHcosa HHCTHTYL\HR c 

s111c0Ka KpeA1ttrocnoco6Hoc11 CbOTBeTHO svicoK KpeAHTeH peHr1t1Hr, aa Aa ce 1tta6erHe KpeAHTHHR pHCK Ha 

KOHTpareHTa np11 T8311 QlHHaHCOBl1 onepal\1111. 

CTO/iH4Ha 06w,HHa MO)!{e A• npeAnp11eMe Ae'1crs11R no XeA)!{HpaHero Ha sa11yrHl1R 11111'11111xseH11R 

PHCK, caMo B c11y4a;;\ Ye pa3XOAHTe no XeA)!{HpaHeTO ca no-HHCK11 OT nOJ1311Te, K011TO MO)!{e Aa nony4H 

o6W,HHaTa OT CbOTB8THara rpaH3aKL\HA. 

XII. . 3aK1110'-leH11e 

HacTOHll\aTa CrparernHTa npeACTaBH paMKara 3a ynpa011eHV1ero Ha Abllra Ha Cro11V14Ha 06w,11Ha 

npe3 nep110Aa '°""' 2014 - 2018 r. TeKyw,oro CbcTORHV!e Ha Abllra H 04aKBaHV!ATa 3a 6bAew,11re 
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MaKpOVIKOHOML.14€CKa cpeAa, 3a 610A>K€THa paMKa H 3a Bb3MO>KHa BOllaTvt/lHOCT Ha ctn1HaHCOB1t1Te 

na3ap>1 npep,no11araT np>111araHeTO Ha npoq,ernoHaneH " npeMepeH nop,xop, np>1 ynpasneHHeTO Ha 

p,bnra " noeMaHeTO Ha HOBH /l,b/lrOBe B 6bp,ew,e. 

CTOl1H4Ha 06W,HHa nO/l,/l,bp>l<a yMepeHo H1'1BO Ha /l,bllra "' B CbUJ,OTO speMe - 61'\COKO HHBO Ha 

J11'1KB1'1/l,HOCT. Tosa ca OCHOBH1'\Te 4>aKTOP1'1 3a OTHOrnTe/lHO B1'\COK1'1R ~ KpeP,1'\TeH peHT1'1Hr, p,ap,eH OT 

peHmHroBaTa areHLI,HR Standard&Poor's. 06W.HHaTa w,e npop,b11>1<asa p,a sop,>1 noc11ep,osaTemia " 

L\€11eHaco4eHa no11>1rnKa np1'1 ynpas11eH>1eTo Ha p,bnra c>1, 3a p,a ce nO/l,/l,bp>l<aT Hei<HaTa 4>>1HaHcosa 

CTa6Hl1HOCT" Kpep,>1rocnoco6HOCT. 

npeii,npHeMaHeTO Ha KOHKpeTH1'1 /l,€HCTB'1R, BK/ll041'\T€/1HO xep,>1<>1paH€TO Ha sa11yTH1'1Te 1'111'1 

J11'1XB€H1'\Te PHCKOBe 1'1111'1 4>>1HaHCOBOTO ynpas11eH>1e, LI,ellRll\0 M1'1H"1M'13HpaHeTO Ha pHCKOBeTe OT 

Hen11aw,aHe Ha co6cTseH>1 3ap,b11>1<eH>1A >111>1 3ap,b11>1<eH"1ATa no H3p,ap,e>\H. rapaHL\'1'1, HRMa p,a 6bp,e 

caMOL.\€11 3a (TOJ1'14Ha o6w,HHa. Ynpas11eH"1eTo Ha p,bnra 4pe3 KOHKperHH p,eHCTB"'" " 1'1HCTpyMeAT1'1 w,e 

ce npoBe>KA3, KOraTo 04aKB3HVITe nOJl3\lt 33 o6W,VIH3T3 ca no-ro11eMH OT pa3XOAVITe, K0l-1TO ll.l,e 6bA3T 

HanpaseH1t1. 

Jpa>1<p,aHHTe Ha Cro11>14Ha 06w,>1Ha w.e 6b/l,aT 3ano3HaT"1 c HacroRw,ara CrpaTerHR, c L\ell 

p,e~Hocrnre "' npol.\ernre no ynpae11eH>1ero Ha p,bllfa Ha o6W."1Hara, p,a 6bp,ar npo3pa4H'1 1'I 

MaKrnMa/lHO pa36>1paeM'1 38 o6w.ecTBOTO. 

----•~-=-'--=""'='----• =~=-~·~. --~--·•- --~~=-~~~~~--~---~---~,==-=--===~---~·~·-· -~-~=-=-==.co~. ~=====~· ~-·•-==----~~----"-""= -- ---·--·---·-----·------- -- '"" -- ·- -·- ---- __ _._ -------- - - .. - ··-- -- ·---- - -------~ -- ________ ,, __ ,~ -- ---- "" --------- ---· - ------· ---·--------

HopMaTlllBHlll aKTOBe 

• 

• 

• 
• 

3aKOH 38 ny611"14HV!Te 4>l'1HaHC1'1 

3aKOH 3a o6W,1'1HCKV\R Abnr 

PeweHV\e Ha CTOJ1l'14Hl'1A 06w,>1HCK"1 CbBeT 38 npHeMaHero Ha 610A>KeT8 38 2014 r. 

510A>KeTHa nporH038 3a 2015 - 2017 r. a 48CTT8 38 MeCTHHTe npHXOAH "' p83XOAHTe 3a 

IIPE,Il;CE,Il;AT 

EP,IJ;iKIIKOB/ 
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