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AD | ,Cerexr baranc™
T oAMITIEH AOKAQA 32 ACHTHOCTTA

2016 r.

PokoBoactBOTO  Ha  VmpaBasBamo — ApyxectBo  ,,Ceaekr  Acer  MemmammparT’  EAA
(;,PpKOBOACTBOTO” mMAH ,, Aupexropure”) IPEACTaBi AOKAAAd U TOAHUIIHUA (PHHAHCOB OTYET HA
Aorosoper ¢donaA ,,Ceaext bananc” (“®Ponpa”) (IPEAHIIHO HANMEHOBAHHE HHBECTHIIMOHHO

apyxectBo KA Tleamkan™ AA) xpm 31 aAexkemBpm 2016 1., M3rOTBEH B CBOTBETCTBHE C
Mexayaapoanute cranaaptu 3a punancosa ordernoct (MCPO), npuern B EBporelickus cbros.
Tosu oruer e oaurupan ot ,,I'pant Toprror” OOA.

OO0mma nadgopmarusa 3a Pouaa
»Ceaekt bananc” e KOAGKTHBHA CXeMa OT OTBOPEH THUII 32 HHBECTUPAHE B ABATOBU LICHHHU KHIDKA 1
AKIAH.

DOHABT OCBIIECTBABA CBOATA ACHHOCT CBIAACHO Pa3IIOPeADHTE Ha 3aKOHA 32 IIYOAHYHOTO
npeasarare Ha reHHn kamka (SITILK) u 3akona 3a AeffHOCTTAa HA KOACKTUBHHTE MHBECTUIINOHHI
CXEMH U Ha APYTH IIpeApusTus 3a koaektuHo nasectupane (SAKMCATIKL).

Aorosopern donA ,,Cerexr baranc” e macaeaenmx ma MA KA Ileamxan”. C perrenne Ha
axrmonepute ot 26.03.2012 r. e npomereno UPMEHOTO HAUMEHOBAHHE Ha APYHKECTBOTO OT ,, KA
[TeAnkan” Ha HHBECTHITHOHHO ApPy#xkecTBO ,,CeaekT baranc” AA,

Ha 31.05.2013 r. ¢ Axr 3a smmcame Ne 20130531122219/31.05.2013 r. ma AreHmmara IO
BIINCBAHNATA, |'bProBcKu peructnp, Brumca o maprumaara Ha KA ,,Ceaexr baaanc”, EMK
131285064 mpeobpasysane upes npomsana Ha npasHata dopma Ha MA ,,Ceaext Baaanc” AA B
Aorosopen  dona ,,Ceaexr baaanc”, oprammsupan wu ymnpasassan ot YA ,,Ceaexr Acer
Mennaxmpar” EAA. Ha 07.06.2013 r. noBara emucus asiaose Ha AD ,,Cerexr baranc™ e Buncana B
Hentpaser Aemosurap ¢ ISIN koa BG9000009134. Homumaanara croiiHocT Ha Asaosere e 10
(aecet) AeBa.

IIperaea Ha AefiHOCTTA

,»Ceaext baranc” e aoroBoper doHA 1o cmucbaa Ha 49A. 164(a) ot 3IIIILIK (orm. — AB, 6p.77 ot
2011 r.) maa. 5, aa. 2 ot SAKMCAIIKU (AB, 6p.77 or 2011 r.). @OHABT IIPEACTABASBA KOACKTUBHA
cXeMa OT OTBOPEH THII 3a HHBecTHpaHe. AOroBOpHHAT (DOHA HE € IOPHAHYECKO AHIE U HAMA
opraHu Ha yrpabacHue. Toi e 000cO6EHO UMYITIECTBO 32 KOACKTHBHO MHBECTHPAHE B ITOCOYCHUTE
HHCTPYMEHTH C OIAGA IIOCTHUIAaHE HA OIPEAEACHN HHBECTHIIMOHHM IeAn. MmyrmecrBoro Ha
Aorosopuua OHA € pasaescHO Ha AfdroBe. Homummasmara croiiHocT Ha AdaoBere Ha ,,Cenekt
baranc” e 10 (aecer) aesa. Adaosere Ha Aorosopuus (HOHA ce IPHAOOHUBAT IIO E€MHCHOHHA
CTOMHOCT M H3KyITyBaT OOPaTHO OT HMHBECTUTOPHTE IO I[eHA Ha OOPATHO M3KyIyBaHe. bposaT AdaroBe
Ha AoroBopausa (POHA Ce IIPOMEHA B 3aBHCHMOCT OT OO€Ma H3BBPIICHU IIPOAAKON M OOPaTHO
H3KyIIyBaHE Ha AAAOBE.



J® ,,Cenexr bamanc
T'oauiien qoxiaza Ha AeHHOCTTA

2016

OcnoBra meA Ha PoHAZ € AQ OCHTYpHM Ha CBOHTE AKIIMOHEPH HAPACTBAHE HA CTOMHOCTTA HA
MHBECTUIIMHTE UM IPE3 PEAAU3HPAHE HA OTHOCUTEAHO CTAOMAEH AOXOA IpHU ymMepeH puck. DOHABT
CAEABA MHBECTHIIMOHHA ITOAUTHKA, IIPEAHA3HAYEHA 32 MHBECTUTOPH, KOMTO THPCAT OTHOCHTEAHO
CTaOMAEH AOXOA IIPH YMEPEHO HMBO Ha prcka. 3a 1eata POHABT CAeABA ITOAUTHKA HA AKTHBHO
YIIPaBAEHHE Ha CBOA ITOPTQEHA.

»Ceaexr baranc™ e aorosoper ¢oHA mo cmucbaa Ha 4A. 5, an. 2 or SAKMCAITKHY, Brucan B
perucTbpa Ha yIPaBAABAIIIUTE APYKECTBA U YIIPABAABAHUTE OT TAX AOTOBOPHH (POHAOBE, BOACH OT

K®H c Pemrerne Ne 579-A® ot 22.07.2013 r.

®ouABT ce OpraHU3Mpa U YIPaBAABA OT YIIPaBAABAIIO APYyxKecTBO ,,Ceaexr Acer MeHuUAXMBHT
EAA (upeammuao mammenopanue YA KA Musecrmbure” EAA), rp. Codus, paiion ,Kpacao
ceao”, OyA. ,,bearapusa’” Ne 58, 6a0k C, er. 7, oduc Ne 24, ¢ paspermrenne, nsaaaeno ot Kommcnsara
3a ¢dunancoB HaA30p. OCHOBHHUTE BBIIPOCH OTHOCHO CBINECTBYBAHETO, (DYHKIIMOHHPAHETO WU
npexparasanero Ha AoroBopuusa HoHA, umymectBoTo Ha PoHAQ 1 IpaBaTa Ha IIPUTEKATECAUTE HA
ASIAOBE OT HETro, ce orpeaeAdr ¢ IlpaBuaara ma PoHaa, kouTo ce npueMar u usMeHAT oT CbBeTa Ha
AupekTopure Ha Yipasafsarnoro Apyxectso. Llgaara aetinoct Ha ,,Ceaext baranc”, BkarounteAHO
HETOBHS WHBECTHIIHOHEH HOPT(EHA, MIPOAaKOAaTA U OOPATHOTO H3KYIyBaHE HA AAAOBE I

paskpuBaHeTO Ha HH(MOPMALUSA, CC OPrAHU3NUPA U YIIPABAABA OT YIIPABAABAIIO APYKECTBO ,,CeACKT
Acetr MemnaxmbpaT’ EAA.

[Tpes 2011 r. ,,Cuaa Xoaauar” AA npuaodbu 100% ot karmrasa va VA , KA MuBectmpare” EAA
U BIIOCACACTBHE APYxecTBOTO Oe mpeumenysano Ha YA ,,Ceaexr Acer MermaxmbaT EAA.

Ha cBoe 3acepanue ot 26.06.2013 r. CeBersT Ha Aupexropure Ha YA “Ceaexr Acer MenuaAxMbHT
EAA B3e pemrenue 3a 3amfAna Ha OaHKaTa AEHO3HTAp ,,YHHKpeAuT byabank™ AA c ,,JOpobank
boarapua® AA ma ynpasassanua ot VA ,,Ceaexr Acer Memmammpat™ EAA pAoroBopen oA
“Ceaexr baaanmc®.

C pemrenne Ne 591 — AD or 24 roam 2013 r. Komncusara 3a prHAHCOB HAA30P H3AaAE OAOOpEHIE
Ha YA ,,Ceaexr Acer Menmaxmpar BEAA 3a samama na OaHkarta AEHO3UTAP ,,Y HUKPEAUT

byabank“ AA ¢ ,,JOpobank bearapua® AA.

Lsrocrrara AeriHocT Ha VA ,,Ceaexkt Acer Mennaxmbuar’ EAA mpes 2016 r. Oe HacodeHa KbM
yrBbpxAaane mazapunte nosumun Ha AP ,,Ceaexr baranc®.

[Ipes 2016 r. meraute akruBu 10A yrapaBaeHue Ha AP , Cenaexr baaanc™ ce yBeanmdnxa crpsamo
2015 r. A0 29,679 xuA. AeBa.

B ycaoBuAra Ha BoAaTmAHEM (prHaHCOBH mazapu mpe3 2016 . MPOABAKHXME C AaKTUBHUTE MEPKH
ITO OTHOIIIEHHE HA YIPABACHHE HA MHBECTUINOHHHA ITOopTdeiia Ha Ponaa.

Ko™ 31.12.2016 r. moprdpeiinpt Ha POHAA BKAIOYBA OTPAHHYEH AAA HHBECTHIIMH B UYHKACCTPAHHN
emurenTtH - 13.28% (3a 2015 r.: 9.39% ot axtuBHTE).
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IIpes 2016 r. wacTHYHO Ce IPECTPYKTYpUpa HOPTGEHADT, HHBECTUPAH B AKIUU Ha OBATAPCKH
KOMITAHHH, KaTO B TOBA YHCAO CE€ IIPOMEHHXA TErAaTa HAa YACT OT KHIDKATA M CBIIEBPEMEHHO CE
IIPHAOOHXA AKIINK OT HOBU KOMIIAHUU.

B repcene Ha A0Opn mHBECTHUIIMOHHN Bb3MOKHOCTH 11pe3 2016 r. ce mpeArrpuexa akKTHBHE MEPKA
o mpecrpykrypupane Ha  mHBectnnuure Ha AP “Ceaexr basanc”. AxrumBumre mHa QPomaa,
MHBECTHPAHH B KOPIOPATHBHU OOAHrarmu, ce mnosummmuxa ot 28.24% (31.12.2015 r.) ao 29.34%
(31.12.2016 r.). CeImro Taxa, muBectunmute Ha POHAL KM KOAECKTHBHH HHBECTHUITMOHHH CXEMH CE

nosurruxa ot 0.06% (31.12.2015 r.) ao 8.64% (31.12.2016 r.).
Excoosurua aa ®@ouaa xkbeMm ,,Posaa ITareirroc” AA

C Pemenne No 3 or 06.01.2011 r., aero No 52/2010, Codpuiicku IpaACKH CbA OTKpPHBA
IIPOU3BOACTBO 1O HechbcTofATeAHoCT Ha ,,Posaa Ilareiitoc” AA. Ha 17.01.2011 r. B Tsprosckus
perucrep mpu AreHuuA II0 BIHCBAaHUATA € HyOAHKyBaHa HHMOpPMAIUA 32 OTKpPHUBAHE Ha
IIPOU3BOACTBO 10 HecbcroaTeAHOCT Ha ,,Posaa Ilareiiroc” AA, xoero moaAexu Ha He3a0aBHO
usrbAHEHHE. [lopaan tosm pakr emmcuara oOamranum, msaascHu or ,,Posaa Ilarefitoc” AA c
ISIN:BG210006066, ce orenssar 1o croiinoct 0 (HyAa A€Ba) U ce IIPU3HABA 3ary0a OT OOE3IICHKA B
oanTHpaHnTe (PUHAHCOBUTE OTYETH Ha APyxecTBOTO KbM 31 Aexkemspu 2010 r., B nsmrbAHeHne Ha
naucksaauaTa Ha MCC 39 — ®uHancOBM MHCTPYMEHTH - IIPU3HABAHE U OIICHABAHE.

C 1ea sammra wmHTEpecHTe Ha HHBecTHTOpHTE B ApykectBoro, Ha 04.02.2011 r. Pomabt
(upeantmao Hammenosanue VA ,,Ceaexr baranc™) moaase MoaDa 3a mpeasBABaHE HA B3EMAHUATA
My cpery ,,Posa Ilareiitoc™ AA H BKAIOYBAHETO HAa B3EMAHHUATA My B CIIHCBIHTE C IIPHETHTE
B3EMAHMIA, IIOAAEKAIIIN HA OAOOPEHHE OT ChAA.

»Ceaexr baranc™ mpeasBr B3eMaHe 32 'AABHUIIA M AHXBH OT 75 Opos OOAHranum, Ha CTOMHOCT
1,000 eBpo Besika, 3a 0610 163,164.87 AeBa /ToBa ca raaBamna u 3akonna anxsa Ao 06.01.2011 r./
naroc 3akouHaTa Auxsa oT 07.01.2011 1. AO OKOHYATEAHOTO U3IIAAILAHE HA 3AABAKEHUATA.

Ha 11.08.2011 r. cpAbT (prHAAHO 0OAOOpPH CIIMCBLIATE C IIPUETH B3eMaHHA (B KOHTO CIIHCHK
durypupa Aorosopen dona ,,Ceaexr baranc™ ¢ nmocodennre mo-rope pasmMepu Ha B3EMAHUATA),
CAYKEOHO IIPHETH B3EMAHUSA, HEIIPHETH B3EMAHHS.

K'bM HaCTOAIIHS eTam CTaTyChT Ha eMucHsaTa obAurannn e caeAnusT: ,,Posa [Tareiroc AA, EMK
121035639, e obsBeno B HecbcrositeaHocT ¢ pemenne Ne 136/3.10.2011 r. ma cpaa 1o
HECHCTOATEAHOCTT, KOETO peIleHne e BuucaHo B Tbprosckua permcrep. C TOBa perenne e
IIOCTAHOBEHO OCpeOpsABaHE Ha UMyIIecTBOTO Ha ,,Posaa Ilartefitoc™ AA, BkaroueHo B MacaTa Ha
HECHCTOATEAHOCTTA M paslpeAeAeHue Ha wuMmyliectBoto. ,,Ceaekr baaanc® me yuacrsa npn
PasIpeAeACHHETO Ha HMyIecTBOTO Ha ,,Poaa Ilareiitoc AA, 3aIoro e KpeawTop ¢ Ipueru
B3E€MaHHA CbIAACHO OAOOPEHHUTE OT ChAA CIIUCHIIN C IIPUETUTE B3EMAHUsA, TYOAMKYBAHI HA CaiiTa Ha
Teprosckus peructsp. Bzemanuara ma ApyxectBoTo ca B peA 8 u pea 9 (B IPOM3BOACTBOTO IIO
HECHCTOATEAHOCT HMa CTPOTH IIPABUAA IIPH YAOBAETBOPABAHE HA KPEAUTOPHUTE, KATO CE 3aITOYBA OT

pea 1).
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CunauxptT AsekcaHpabpp KocraamuoB Bce ome e Ha asa ocpeOpsBaHe HA HMYIIECTBOTO HA
avpxupka ,,Poaa ITlarefitoc™ AA. Ilo AeAOTO MOTraT Aa ce BHAAT MHOMKECTBO IIPOTOKOAH OT
IIPOBEACHN IIPOAQKOHM, OOABACHHA 32 IIPOAAKOHTE OT CHHAHKA, AOKA3aTEACTBA 32 CIIA3CHU
ITPOIIEAYPH ITO OOABACHHSA, PAIIPATEHN CHOOIIEHUSA OT ChbAA AO AABKHIKA, CHHAUIIITE U KYITyBAIH
I10 IIPOAAKOM.

KbM MOMeHTa HA M3rOTBSAHE HA TOAWIIHUA OAUTHPAH (PUHAHCOB OTYET HE MOXKEM A2
HAIIPABUM IIPOTHO3a AaAM ,,CeaexT Basanc* me cp0epe B3eMaHUATA CH.

Craryc: OKOHYATEAHO U HEIIOAAEKAIIO Ha oOxasBaHe perreHue Ne242 ma Coduiicku rpasckn
cbA, Toproeeko oraeaenue, VI- 16 cberas mo Aeao Ne 2564/2010 r.(Baszao B cuaa ot 14.02.2012
I.), C KOETO:
- Coabpr  ormensa pemrenmara  B3erm  Ha 23.10.2010 1. or obmoro cpOpamHme Ha
obamrarmmonepure  Ha ,,Posaa  Ilarefitoc AA  kaTto HE3aKOHOCBPOOPA3HU  ITOPAAH
IIPOTHUBOpEYNE C pa3ropeAdH Ha TBProBekus 3aKOH U Y CTaBa Ha APYKECTBOTO.

- Ocpxaa ,,Posaa Tlareiiroc™ AA aa 3amaarm mHa Mirena pasHOCKHATE IO AGAOTO B pasMep Ha
600 AeBa.

Excnosumua Ha @ouaa KbM ,,baskancrpoiit Mmkenepunr I'pyn“ AA

IIpes oraeransa nmeproa 2014-2016 1. AMXBEHHTE U TAABHIYHHUTE IIAAIAHUA 110 EMUCHA OOAUTAITHH
Ha ,,barkancrpoit Mmkenepunr I'pyn® AA (mpeauriao Hanmenosanue ,,baaxkaucrpoii AA), kpm
konTo POHABT UMa EKCIO3HIINA, CE IIOAYIABAT ChC 320aBa.

KoM 31.12.2016 r. A® ,,Cenexr baranc” uma excnosunusa kpm Emurenra or 50 6p. obAnuranun u
3aBEACHH IIeT B3eMaHuA mo raaBHmaHH maamanma (07.03.2014 r. — 2,000.00 espo (50 6p. x
40.00 espo), ot xonto ca maarern 500.00 espo (50 6p. x 10.00 eBpo) u ce Apaxar 1,500.00 espo (50
op. x 10.00 espo); 07.09.2014 r. — 2,000.00 espo (50 6p. x 40.00 eBpo), KOHTO Ca CbC 3a0aBa;
07.03.2015 r. — 3,000.00 eBpo (50 6p. x 60.00 eBpo), kouro He ca maarenwn; 07.09.2015 r. — 3,000.00
espo (50 6p. x 60.00 eBpo), konto ca 3abaseru; 07.03.2016 r. — 4,000.00 espo (50 6p. x 80 eBpo),
KOHTO HE Ca IIAaTeHH,) Ha obma croiuoct 13,500.00 eBpo u 3aBeA€HHM YeTHPU B3E€MAHHA IO
HeraaTeHN AnxpeHH maarmanusa (07.09.2014 r. - 1,560.00 espo (50 6p. x 31.20 eBpo); 07.03.2015 r.
- 1,495.00 eBpo (50 6p. x 29.90 eBpo); 07.09.2015 r. - 1,397.50 espo (50 Op. x 27.95 eBpo);
07.03.2016 r. — 1,300.00 eBpo (50 6p. x 26.00 eBpo)) Ha 0b61ma croiHoCcT 5,752.50 eBpO.

CpraacHo mocaeAHO nyOAmkyBanmsa OrTder 3a M3ITbAHEHHE HA 3aAbAKECHHATA Ha ,,baskaHcTpoii®
AA (moBo mammenosanwue ,,baskancrpoit Mmxenepunr I'pyn AA) kem 31.12.2014 1., BbB BpBb3Ka €
ITOET aHTAKUMEHT Ha APY/KECTBOTO 32 CIasBaHe Ha onpeAeaeHute B [Ipocrrexra dpurHancoBu
IIOKA3aTEAH, TAXHATA CTOMHOCT €:

- ®uHAHCOB AMBBPUAK — CHOTHOIIEHHE Ha ITACHBH, HAMAAEHH C pasMepa Ha COOCTBEHHA
KaITTaA, KbM CyMaTa HA aKTUBUTE — € B pazmep Ha 50.92% mpu M3HCKBaHE CTOMHOCTTA MY Ad € AO
75%o;

- [TokpurTae Ha AMXBHTE — IIe4aADaTa 32 CHOTBETHHSA IIEPUOA IIPEAU AHXBH U AAHBIH KbM
PasxoAuTE 32 AUXBI — 3.67 ITBTH IIPH H3UCKBAHE MUHUMYM 2 ITBTH.

Copraaco mudOpMAIUATA OT OTYETA, IIPOCPOYECHUTE AHKBHAHH TBHPIOBCKH 3aAbAKCHUSA,
IIPOU3TEKAH OT oOMdYaiiHaTta ACHHOCT Ha ,,baakamcrpoit Mmkenepunr I'pyn® AA ca ceppsann c
drakra, ge KOMITAHUATA H3ITbAHABA TOPBIKH 110 OnepaTusuu nporpamu kbM MOCB, 1o xonrto nma
320aBAHE C PA3ITAAIIAHETO.
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Kem 31.12.2016 r. ,baakancrpoit Mmxenepunr I'pyn AA me e myOamkyBasa moB Order 32
M3ITPAHEHHE Ha 3aABAKECHHUATA HAa KOMIIAHHATA 110 U3AAACHATA EMUCHA OOAHUTIAIIUL.

Copraacno crpaBka ot baaroesrpascku okpbikeH cbA, npeaocrasera Ha 01.04.2015 r., ma 05.01.2015
r. e 0bpasyBano Thproscko aeao Ne 20151200900001 cpery ,,baskarcrpoir™ A/, kaTO BXOAAIIUAT
AOKYMEHT € MOADA 332 HECHCTOATEAHOCT 110 T'bproBcku 3akoH. IIpeaMersT HA ACAOTO € 1O |UA.625
ot T3 BBB Bp. ¢ 4A.608 o1 T3, a cpama e Ilersp Vaynos. Corto Taka, € moaydena nadopmMarms 3a
Ompeaeaenne Ne 859 mo cermoro aeao or 23.02.2015 1., upe3 KOeTO ceé OTXBBPAA HCKaHE OT
KPEAHTOPH Ha E€MHUTEHTa 3a IIpeABapureAHn obesmeunteann mepkn. Kom 06.04.2015 r. me e
nyoAuKyBana odmuimasHa HHAOPMAIUA 32 CHOTBETHOTO AEAO B T'BPrOBCKH PErUCTBD KbM
ATeHIINA ITO BITMCBAHUATA.

XpoHoAoruaTa Ha 00€3IIEHABAHETO HA B3EMAHHUATA II0 EMUCHATA € CACAHATA:

06.04.2015 r. [Topasu daxra, ge kpm 006.04.2015 r. nzrede 30-AHEBHUAT IIEPHOA HA H3YAKBAHE 32
pasmaarane ¢ Hopure B3emanus, 3apeaeHu kbM 07.03.2015 1., u crapure takuBa, n EMureHTnsT He €
ITOTaCHA 3aABAKEHHATA KbM POHAQ, YACTUYIHO MAHM H3IAAO, M KbM HErO HMa OOPasyBaHO AEAO C
MOADA 32 HECHCTOATEAHOCT, OTIYHTANKH ITOBHIIIEHUA KPEAUTEH PUCK, IIO30BABAMKI CE Ha ITPUHIUIIA
Ha IIPEAIIa3AUBOCTTA, KOPUTHPAIIATA PHCKOBA IIPEMHA 10 EMHCHATA OOAHUIAIIMH HA APYKECTBOTO,
KOATO Ce M3IIOA3BA IIPH IIPEOIICHKATA MM, Ha OCHOBaHHUe [IpaBuaara 3a onenka Ha moprdeiiaa u 3a
OIpeAeAsiHE Ha HeTHATa CTOHHOCT Ha aktmButTe Ha A®D, ce mosumm ot 5.54% ma 22.50% xbMm
06.04.2015 1. CoImeBpeMeHHO, B3EMAHHATA 110 AUXBEHH U TAABHHYHH IIAAIIAHHUA II0 €MHCHATA B
rnoprdeiina Ha AP ,,Ceaexr baranc™ B obmr pasmep ma 9,555 eBpo ce obesmennxa ¢ 30% ao
6,688.50 eBpo kpM 06.04.2015 1.

07.09.2015 r. Ilopaan mecurypHOTO pasBUTHE IO A€AOTO KbM EmmrenTa, orkaza mHa Cbaa 3a
IIPHAAraHE Ha IPEABAPHTEAHHM MEPKH BbB BPDH3KAa C OOE3IIEYEHMETO IIO EMHCHATA, AHIICATA HA
akTyaAHa puHaHCOBa HH(MOpPMAINA 32 CHCTOAHHETO Ha /PYKECTBOTO H HEIAAIIAHETO Ha
ITPEAXOAHNTE 3aAbAkeHNA 10 emucuATa KbM 07.09.2015 1., oT9mTaiiky TOBUIIIEHNA KPEAUTEH PHCK,
ITO30BABANKH CE HA IIPHHIIUIIA HA IIPEAIIA3ANBOCTTA, KOPUTUPAIIIATA PUCKOBA IIPEMUA ITO EMUCHATA
OOAHTIaIuu Ha APYKECTBOTO, KOATO CE€ M3IIOA3BA IIPU IIPEOICHKATA UM, Ha OCHOBaHue [IpaBuaara
32 OIlEHKAa Ha IOpTdeiAa U 32 OIPEAEASHE HA HETHATA CTOIHOCT Ha akTuBuTe Ha AP, ce mopuim
ot 22.50% ma 24.00% xem 07.09.2015 1. ChIleBpeMEHHO, B3EMAHUATA IO AMXBEHH M I'AABHHYHUI
maamanna 1o emucuAra B noprdeiiaa ma AP ,,Ceaexr baaanc®, saBeaernn ao 07.03.2015 r.,
oruuTaHu B 00111 pasmep Ha 6,688.50 eBpo (0.09% ot axrusure Ha Ponaa, orenenu ma 07.09.2015
r.), ce obesrennxa ¢ AombaHnTEAHH 30% OT IBpBOHAaYaAHMA pasmep Ha B3emanuAra (9,555.00
EUR) ao 3,822.00 eBpo xpm 07.09.2015 1.

07.10.2015 r. Ceraacmo nybamkysano cpobOrenne or b®b-Codwma ma 28.08.2015 r., xeMm
07.09.2015 r. HACTBIIM HOBO AMXBEHO IAarmaHe o emucusra (27.95 eBpo/6p. obawnrarmus; o6y
pasmep Ha B3emane 1o emucuara Ha AP ,,Ceaexr basanc” — 1,397.50 eBpo) m wacTmdHa
amoprusanus Ha raasaunara (60 eBpo/Op. obAuranms; 0Ol pasMep Ha B3eMaHE 10 EMHUCHUSATA HA
A®D ,,Cenexr bananc™ — 3,000 espo). [lopaau dakra, ge koM 07.10.2015 r. mzruga 30-AHeBHUEAT
IIEPHOA HA M34YakBaHe W EMHTEHTBHT He € IToracuma 3aabAxkeHmATa KbM (POHAQ, YACTHYHO HAM
H3IIAAO, IPOABAKABAIIIOTO HECHUTYPHO Pa3BUTHE IO ACAOTO KbM EMUTEHTAa M AMIICATA HA aKTyaAHA
dpunancoBa nudOpMAIHIA 32 CHCTOAHUETO HA APYHKECTBOTO, B3EMAHHATA 110 AMXBEHO M TAABHUIHO
naarrane, 3aBeacHn kbM 07.09.2015 r. B moprdperina ma AP ,,Ceackr basanc™ B ob1 pasmep Ha

4,397.50 espo, ce obesnennxa ¢ 30% ao 3,078.25 eBpo kbm 07.10.2015 r.



J® ,,Cenexr bamanc

T'oauiien qoxiaza Ha AeHHOCTTA

2016

07.03.2016 r. ITopaan HeCHIYPHOTO pasBHTHE IO AEAOTO KbM Ewmmrenrta, orkaza Ha Cbaa 32
IIpUAAraHe Ha IIPEABAPUTEAHH MEPKHA BBB BPB3Ka C OOE3IICUYCHUETO IO EMUCHATA, AUIICATA HA
akTyaAHa puHaHCcOBa HH(MOpPMALNA 332 CHCTOAHHETO Ha APY/KECTBOTO H HEIIAAIIAHETO Ha
IIpeAXOAHHTE 3aAbAKeHHA 110 emucuara KbM 07.03.2016 r. m npuemanero or Cbaa Ha TpoMHATa
CbACOHO-MKOHOMUYECKA €KCIIEPTHU3a OTHOCHO AQBAHETO Ha OTTOBOP OT BEIIUTE AHIA 32
HEITAATEKOCIIOCOOHOCTTA Ha AABKHHKA, OTIYHTANKN ITOBUIIEHHUA KPEAUTEH PHCK, IIO30BAaBANKU Ce
HA IIPUHINIIA HA IIPEAIA3AHBOCTTA, KOPUIHPAIATA PUCKOBA IIPEMHUSA 10 EMHCHATA OOAUTAIIIH HA
APY/KECTBOTO, KOATO C€ M3IIOA3BA IIPH IIPEOLICHKATA MM, Ha OCHOBaHHE |IpaBmaara 3a omeHka Ha
noprdpefira U 32 OIPEACASIHE Ha HeTHATa croiHocT Ha aktuBute Ha AD, ce mosumu ot 24.00% Ha
27.00% xum 07.03.2016 r. ChbIeBpeMeHHO, B3EMAHUATA 110 AUXBEHH M TAQBHUYHH ITAAIIAHHA 110
emucuara B noprderina Ha AP ,,Ceaexr banranc®, saseaern ao 07.03.2016 r., orunranu B 001
pasmep Ha 6,900.25 espo (0.07% or akrusure Ha Ponpa, onenenn Ha 07.03.2016 r.), ce obesrennxa
c aombaruTeAHN 30% OT IrBpBOHAYAAHHMA pasmep Ha B3emanmATa (13,952.50 espo) ao 2,714.50
espo kbM 07.03.2016 r. Kem 07.03.2016 r. B moprdpeiina ma AP ,,Cerexr baranc™ ce saBexaar
B3eMaHUs 110 HOBH raaBHI4HO (061ma croitroct 4,000.00 espo - 50 6p.x80.00 eBpo/6p.) u AuxBeHO
((obmma croiinocr 1,300.00 eBpo - 50 6p.x26.00 eBpo/6p.) maarmamms. OTYHTANKH AUKBUAHITE
3aTpyAHeHHs Ha EMuTeHTA, CBBP3aHH C HEPA3HAAIAHE HA 3aABAKEHHA KbM TAX OT TEXHH
KOHTPATCHTH, IIPUEMAME EAHOMECECUCH CPOK 32 IIPEACTABAHE HA ACHCTBHE OT TAXHA CTPaHA 32
IIOKpUBaHE HA HOBOBB3HHUKHAAUTE 3aabAkeHnsa kpMm AD ,,Ceaexr baaanc”, canrano or Aartarta Ha
pp3ankBaHe — 00.04.2016 r. [Ipn HeroracsBane Ha TE3W 3aABAKEHHUA B PAMKHATE Ha OIIPEACACHUA
CPOK, OTYHTANKH ITOBHUIIICHUA KPEAUTEH PUCK, II030BAaBANKI CE HAa IIPHHIIUIIA HA IIPEATA3AUBOCTTA,
I1I€ IPHUCTHIIUM KbM OOE3IICHABAHE HA HOBOBB3HUKHAANTE B3EMAHMA.

06.04.2016 r. ITopaan daxra, ge kpm 006.04.2016 1. m3tuga 30-AHEBHUAT IIEPHOA Ha H3YAKBAHE U
EmMureHTBT HE € moracua 3aAbAKeHHATA KbM POHAQ, 9ACTUYHO HAU H3IAAO, IIPOABANKABAIIOTO
HECHTYPHO Pa3BUTHE II0 ACAOTO KbM EMuTeHTa M AMIICaTa Ha aKTyaaHa (pMHAHCOBA MHAOPMAIIHA
32 CbCTOSHHETO Ha APYKECTBOTO, B3EMAHUATA 110 AUXBEHO M I'AABHUYHO ITAAITIAHUSA, 3aBEACHH KbM
07.03.2016 r. B moprdeiina ma AP ,,Cerexr basanc™ B 0obmr pasmep ma 5,300.00 EUR, ce
obesuenssar ¢ 30% ao 3,710.00 EUR kbm 06.04.2016 r.

27.05.2016 r. B T'eproBckus perucTsp Ipu ATCHIHA IO BIUCBAHUATA € IyOANKYBaHA HH(OPMAIIHSA
32 OTKpHBAHE Ha IIPOU3BOACTBO IIO HECHCTOATEAHOCT Ha ,,baakancrpoit Mmkenepunr I'pym™ AA,
KOETO MOAAEKH Ha He320aBHO manbAHeHme. Cumramo ot 27.05.2016 r., emumcmsta oOAMTranum
nm3paseHn o1 ,,baaxkancrpoit Mmxenepunar I'pyn™ AA ¢ ISIN BG2100009062 ce omenspar 110
croitrocT 0 (HyAa AeBa) H ce IIPU3HABA 3ary0a OT 0OE3IIeHKa BbB (PUHAHCOBHTE OTYETH Ha (DOHAA.

HPI/I"II/IHI/ITC 3a O6€3H€HKaTa Ha aKTHBA 1 B3CMAHHUATA CBbP3aHU C HCTO Ca CACACTBHC HA CACAHOTO:

. OTKpuTO IPOM3BOACTBO 1O HechcroATeAHOCT; Perrerrme No 2804 or 26.05.2016; Aeao No
1/2015, Oxpwixer cbA - baaroesrpaa; Ilpasuo ocmosanme: ua. 630, aa.l or T3; IToarexu Ha
He3a0aBHO m3mbAHeHHE; [loArexn Ha oOxaABaHe B CPOK OT 7 AHHM OT AaraTa Ha BIIMCBAaHE B
TBproBckus perucTop.

. EBenTyaaHH OBACIIN TAPUYIHHI IIOTOIN €A HEACHU KATO CTOMHOCT H BPEME.

01.08.2016 r. Beruxkn mpeassenn B3emanus ot crpara Ha AP "Ceaexr baaanc" B o6 pasmep Ha

57 202.81 eBpo (TAaBHHUIIA U HATPYIIAHU B3EMAHUA 110 TAABHUYHU U AUXBEHU IAAINAHUA) CA IIPUECTH
Y.

ot Copaa.
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20.10.2016 r. Aeroro kpm EmumrenTa e cupaHo, Thil He ca IPUBHECEHH B CPOK HEOOXOAMMUTE
PAa3XOAHM 32 3aITa3BaHE MacaTa Ha HEChCTOATEAHOCT.

C nmea 3amura Ha uHTepecute Ha mEBectuTopure B AP , Ceackr baaanc”, VA ,,Ceackr Acer
Mennampat® EAA, B kagecTBOTO My Ha YIIPaBAABAIIO APYxKecTBO Ha POHAA, CKAIOYH AOTOBOP C
AABOKAT 32 ITPEAOCTABAHETO HA IIPO(ECHOHAAHN FOPUAMYECKH YCAYTH 110 Kasyca ¢ ,,baakancrpoit
Wrxenepunr I'pyn® AA.

CoeraacHo mpepocraBeHa HH@OpPMANNA OT AHIUKHPAHHA FOPHUCT, KbM HACTOAINNA MOMEHT €
OTKPHTO IIPOM3BOACTBO IO OOsBsABaHe Ha ,baakancrpoir Mmxenepunr I'pymn“ AA B
HECHCTOATEAHOCT BBB BPb3Ka C 00pasyBaHO B BAAroeBrpaACkn OKpbKeH CbA TBPrOBCKO A€AO Ne
20151200900001. Aeaoro e obpasypano mo moabGa Ha IleHcmoHHOOCHIypHTEAHA KOMITAHUA
wAamann — bearapua“ AA u Ilemcmonnoocurypureana xommanus ,,ACK — Poamma® ma
ocHOoBaHHe 9A.625 or T3 BBB Bpb3ka ¢ 4¥A.608 or T3, B Ka4ecTBOTO MM HA YHPABAABAINN U
IIPEACTABAABAIIIN  VIPEACHHTE OT TAX IeHCHOHHH ouaose. Ilpmumnnrte 3a mckamero 3a
OOABABAHETO HA HECHCTOATEAHOCT HA AABKHHKA € HEBB3MOKHOCTTA Ad M3ITBAHH CBOM M3HCKyeMU
3aABAKEHHA BbB BPB3Ka C OOAUTAIIMOHHATa eMucus. KpeanTopure TBBPAAT, 9 ANBKHUKDBT € CIPAA
ITAAIIAHNATA U € H3IAAHAA B HEITAATEKOCIIOCOOHOCT.

CBABT € OTXBBPAHA AOITBAHUTEAHOTO MCKAHE OT KPEAUTOPHUTE 32 HaAaraHe Ha MEPKH I10 9A.629a,
arn2, .r.l m 2 or T3, kato He e HamMepHUA YOEGAMTEAHH IIMCMEHU AOKAa3aTEACTBA 324 HHTIEPEC OT
obe3IregeHneTo.

Kbm 16.03.2016 r.ca mposeaenn 10 3aceaannsa 1o AEAOTO, KAaTO IIOCAGAHOTO € IIPOBEAEHO Ha
16.03.2016 1., koeTo e Ha eram ,,3a perraBane”. A0 ITBPBOTO IIO AGAOTO 3ACEAAHUE, CA ITOAAACHH
MOAOH 3a npucwseaunssaue ot ,,Obb*“ AA u ,, CHUBAHK* EAA.

Moabara ma ,,CMBAHK® EAA e orxeppaena, a npucbeannsapanero aa OBb e obxaapano, kato
OIIPEAEAEHHETO 32 mpucheAnnapane ¢ notBbpacHO o1 CAC. B3emanusara na ,,Obb* AA, mocogyenn

B MOADAaTa, KbM HACTOSAIIHA MOMEHT, ca 3a o0Ima croiHocT Haa 40 MAH. eBpo. Mckanara aata Ha
Henaarexxocrocooroct ot ,,OBbb“ AA e 30.03.2014 r.

HanpaBeHa & TpOfIHa C”bAe6HO—I/IKOHOMI/I"ICCKa CKCIIEPTHU3a IIO ACAOTO OTHOCHO AaBAaHCTO Ha
OTITOBOPp OT BCINHUTC AHIIA 32 HENAATEKOCIIOCOOHOCTTA HA AANDBKHHUKA, KOATO HA ITOCACAHOTO
3aCCAQHHC € IIpHETA OT ChAA.

AXTyaAHO CBCTOsAHHE II0 ChA€OHUTE IporecH, CBbp3anu ¢ EmurenTa

C Pemrenme Ne 2804 ot 26.05.2016 1. ma Oxpbxern cbaA - baaroesrpaa, e obsBeHa
HEIIAQTEKOCIIOCOOHOCTT, OIPEACACHA € HAaYaAHA AaTa Ha HemaarTe:xocrocoonocrra — 31.03.2014
T'OA. I € OTKPHUTO IIPOU3BOACTBOTO 110 HECHCTOATEAHOCT 32 ,,baakancrpoit Mmkxenepunr rpymr” AA.
Ha ocmosanme 4a. 685, ar.l or T3, B 3aKOHOyCTAaHOBEHHA CPOK, ,,Cerekr Acer MeHHAKMBHT
EAA, e mIpeAfBHAO B3eMAaHHUATA HAa VIPABAABAHHA M IIPEACTABASBAH OT /APyKeCTBOTO IIpH
ycAoBHATA Ha YA. 5, aA.4 OT 3aKOH 3a ACHHOCTTA HA KOAEKTUBHHUTE MHBECTHIIMOHHHU CXEMH U Ha
APYTUTE IIPEAIPUATHA 32 KOAEKTHBHO unHBectupane - Aorosopen dona ,,Ceaexr BAAAHCH
cupsamo  Teprosera ,,baskancrpoit Mmkenepunr rpyn AA. BsemanmAra mpomstudar oT
obanrarmmonna emucus ¢ ISIN koa BG2100009062 ¢ emurent ,,baakaucrpoit™ AA, mpenmeryBaHO
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Ha ,,baakancrpoit Umxenepunr rpyn® AA ¢ pemenne xa OC Ha aknmonepute ot 26.01.2015r., or
kosATo emucusa Aorosopen ¢oHA ,,Cerexr BAAAHC* npuresxasa oOAHraum.

B3emauusara 3a TAABHHUIIA U AWXBH Ca IIPUETH MU BKAIOYUEHHN B CIIMCBKA HAa IIPUETHUTE
B3C€MAaHHUA OT CHHAHUKA HA APY?KECTBOTO B HECBCTOATCAHOCT.

CimcpKbT HA IIPUETUTE B3€MAHNA BCE OIIE HE € OAOGPCH OT ChbAA IIOPAAU ITOCTBIIMAU
BBb3PA’KEHUA OT AAB’KHUKA, BKAFOUUTECAHO M 110 B3EMAHUATA OT 06AI/II‘a]'_II/IOHHaTa €eMucm=.

B®B BpB3ka ¢ Bp3pamenuara Ha ,,barkancrpont Mmxenepunr rpyn’ AA kpm OC — Baaroesrpaa ca
obpasysarn 29 aAeaa, eano ot komro e m T.A. Ne 20161200900190 cpery Bzemanmara ma AdD
»Ceaexkr baaanc”. Ha mposeaeHoro cpaeOHO 3acepanme mHa 15.03.2017 1. e mpeacraBeHO
CTAaHOBHIIIE OT YIIPABAABAIIIOTO APY/KECTBO, IIOCOYEHA € HEOCHOBATEAHOCTTA HA BB3PAKEHHUETO,
KAaTO € ITOMCKAHO HETOBOTO OTXBBbpAfAHE. ACAOTO € PasrA€AaHO B €AHO 3aCCAAHHE M IIPEACTOH Ad
ObAE peIreHo.

ChlieBpeMeHHO, IIPH €BEHTyaAHA HEraTMBHA IIPOMAHA B Craryra Ha EMureHTa uHAHN
BB3HHUKBAaHE Ha APYIrO ChbOHTHE C HOAOOEH €(EeKT, CBOEBPEMEHHO II€ IIPEAIPHEMEM
AOITBAHUTEAHH MEPKH C IleA 3amura umHTepecure Ha mHBecturopure B A® ,,Cesekr
Baaanc.

KbpM MOMEHTa HAa H3IrOTBAHE HA TOAMIIHUA OAMTHPAH (PHHAHCOB OTYET HE MOJXKEM AA
HAIIPABUM IIPOTHO3a AaAM ,,CeaexT Basanc* me cb0epe B3eMaHUATA CH.

IIpeobpasyBane Ha @oHAQ

B cwotBerctBMe ¢ wm3mckBammaTa Ha 9A.143 or 3akoHa 3a ACHHOCTTA Ha KOACKTHBHUTE
MHBECTUIIMOHHU CXEMU U APYIU IIPEAIIPHATHA 32 KOACKTHBHO HMHBECTHPAHE U paslopeAOnuTe Ha
VeraBa Ha APYKECTBOTO, HAa PEAOBHO 00mo cwvOpanme ot 26.03.2012 r. aknmoHepure mprexa
peleHne 3a Mpeodpas3yBaHe HA HHBECTUIIMOHHOTO APY/KECTBO OT OTBOPEH THII C HAMMEHOBAHHE
A ,,Ceaexr baaanc” AA B aorosopen ¢dona ¢ manmenosanume AP ,Cesexr baaanc”,
OPraHU3UPAH U VIPABAABAH OT YIpaBAABAIIO ApPyxecTtBO ,,Ceaekt Acer Mennammpur’ EAA. C
oraeA Ha pasropeabata Ha 9. 141, an.5 o1 SAKVMICAIIKY, caea mpoBexaare Ha OOIIOTO ChOpaHIEe
HA AKIIHOHEPUTE HA APYKECTBOTO, € IIOAAACHO 3asBAcHHE A0 Kommucusara 3a (prHAHCOB HAA30p OT
A ,,Ceaextr bananc” m VA ,,Ceaexr Acer Memmpaxmvbar’ BEAA ¢ unckame 32 u3aaBaHe Ha
paspelienune 3a IpeodbpasyBaHeTo.

C pemrenne ma Komumcmara 3a dumancoB maasop or 21 moemspu 2012 r., e aomycHato
npeoopasysanero Ha VA ,,Ceaexr bararc™ AA, upes mpomsanaa B mpasaata popma B AOropoper
dona ,,Cerexr bananc®, opranusupan u yrnpasassan ot YA ,,Ceaexr Acer Mennaxmpat™ EAA. B
TasM BPDB3KA HMHBECTUTOPHTE Ca yBEAOMEHH ¢ unHQOpMANHATA H3UCKBaHAa 1o dYA. 151 or

SAKMCAITKMU.

Ha 31.05.2013 r. ¢ Axr 3a smmcame Ne 20130531122219/31.05.2013 r. ma AreHnmara IO
BIIMCBAHUATA, 1['bpProBcku perucrnp, Bruca mo maprumaara Ha VA ,,Ceaexr baaanc”, EMK
131285064 mpeobpasysane upes npomana Ha npasHata dpopma Ha VA ,,Ceaexr bananc” AA B
Aorosopen dona ,,Ceaexr baaanc”, oprammsupan wu ymnpasassan ot YA ,,Ceaexr Acer
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Menupaxmpar” EAA. Ha 07.06.2013 r. noBara emucus asroBe Ha AD ,,Ceaexr barauc’ e Bumcana B
Hentpasern Aemosurap ¢ ISIN koa BG9000009134. Homunaanarta croiinoct Ha afrosere e 10
(aecer) AcBa.

CAeA BIIHCBAHETO Ha IIpeoOpasyBaHeTo, B ,.bbarapcka donaosa 6opca — Codmua” AA Oerre
ACIIO3MPAHO 3aABACHUE 34 AHUCTBaHE AfAOBeTe Ha PoHAA.

C pemenne na Cosera na aupexropure Ha BOB-Codus AA o ITporokoa Ne 48/17.10.2013 r.
atnosere Ha PoHAa ca pomrycHATH AO THproBusf Ha CErMEHT 32 KOACKTUBHU MHBECTUIIMOHHU CXEMH
Ha bOB-Codua AA, canrano or 25.10.2013 r. Emucusara aasose na A® ,,Ceackr baranc™ e ¢ ISIN
koA BG9000009134 u nmpucsoen 6opcos koA 18SB.

Asnrosere Ha PoHAA ce THPryBar Ha peryAupanus masap ,,boarapcka ®onpsosa bopca — Codpua®
AA ao 11.05.2014 r. BkarounTeaHo. BbB Bpb3Kka ¢ BAmsane B cuaa Ha npomennte B Yacr 11
IIpaBuaa 3a AomyckaHe AO Thprosus, ¢ pemrenne Ha Cbera Ha aupekTopute Ha ,,bOB — Codua
AA 1o ITporokoa Ne26/09.05.2014 r. 6e mpuero, Aa ObAe IIPEKPATEHA PETUCTPALIUATA HA BCHYKH
EMUCHH, AOIYyCHATH AO Tbprosus Ha CerMeHT 3a KOAEKTUBHH HHBECTHIIMOHHH cxemu. B Tasm
Bpb3Ka, cantano ot 12.05.2014 r., ce npekparapa perucrpanuara na AP ,,Ceaexr baranc™.

I/IHBCCTI/II_II/IOHHa IIOAMTHKA

AD ,,Cerexr baranc™ e GarancupaHa KOAGKTHBHA MHBECTUIIHOHHA CXEMa, KOATO Bb3HAMEPABA
Aa maBecTpa A0 50% OT mapmaHHTE CPEACTBA HA CBOMTE aKIHMOHEepH B akmuu u A0 50% B
reHHn kumwka ¢ ukcupana AoxoaHocT /ALK, obaurarmm, GaHKOBH Aero3uTH M APyru/.
MuBectuiure B akiuu Ie ObAAT H3KAIOYHTEAHO BAOKEHHUSA B AKIIUH HA ObATAPCKH EMHTEHTH.

Coraacuo 3IIITLK, 3AKMCAITKHM, mHapeabute o mpuaarane Ha 3akoHute u [IpaBmaata Ha
A®D ,,Cerexr baranc®, DoHABT MOKE A2 HHBECTUPA B CACAHUTE AKTHUBH:

e Ao 50 Ha cTO OT aKTHBHTE B IICHHU KHIKA, IIPUCTH 34 THPIOBUA HA PETYAUPAH I1a3ap B
P. bpArapus, KakTo 1 Ha MEKAYHAPOAHO IIPHU3HATH U AHUKBHAHU PEIYAUPAHU ITA3apU HA
LICHHU KHIDKA B 4y:KOMHA,

e Ao 50 Ha cTO OT aKTHUBHUTE B LIEHHU KHITLKA, U3AAACHU HUAN TAPAHTHPAHU OT ABPKABATA
uan bHDB, xakro u KBaAH(bI/IuI/IpaHH ADBATOBU IIEHHU KHIDKA, H3AAACHU HAU
rapaHTUPAHU OT APYTH ABP/KABH, [IEHTPAAHN OAHKH UAU MEKAYHAPOAHH OPraHU3AIINN;

e Haii-maako 10 ma cro or akruBure Ime ODbAAT HHBECTHPAHH B CBPBXAHMKBUAHU
HHCTPYMEHTH - IAPUYHH CPEACTBA, OE3CPOYHM HAHM CbC CPoK A0 90 AHH OaHKOBH
BAOTOBE M IIEHHHU KHI/KA C OCTATBhYEH CPOK AO IaAcka He moseue ot 90 AHM.
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Crpykrypa Ha naBecTunnonHu:A noprdgena Ha A® ,,Ceaexr basanc* npes 2016 r.:

Buaose naCcTpyMeHTH

Axnnn

Asanrose ga KIC

Asrose Ha HAD

Kopnioparusan obAnrarun
Aermrosutn (BKA. AUXBI)
PazriaammaTeAHn cMETKH (BKA. AUXBI)

Apyri

AsA oT HETHUTE
AKTUBU B 6araHCca

AsA oT HETHUTE
AKTUBU B O6araHCca

xbM 31.12.2016 1. xkbM 31.12.2015 1.

49.80% 49.41%

8.64% 0.06%

0.43% -

29.34% 28.24%

9.00% 18.61%

2.76% 3.52%

0.03% 0.16%

100% 100%

M Axkuum 49.80%
M Oanose Ha KUC 8.64%
M [anose Ha HO® 0.43%
KopnopaTtueHu obauraumm 29.34%
H [lenosuTtu (C BK/. HaYMcneHm nuxsu) 9.00%
@ MapwuuHu cpepcrtea 2.76%

M [pyrn 0.03%

. «
Wsrounux: ,,Ceaexr Acer Mennaxmpur EAA

Ocuosunre net nusecturuy Ha Ponaa kaTo mporeHT oT akTuBuTe KbM Kpad Ha 2016 r., ca xakTo

CACABaA:
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Ton 5 nosuumm
8 noprdeina

Lpyrv 67.7% 32.3%

Wzrounuk: ,,Ceaexr Acer Mennammbpat™ EA

LleAn u IOAMTHKA HA PBKOBOACTBOTO 110 OTHOILIEHHE YIIPABACHHE HA PUCKA

Puckpr B AcliHocTTa 10 ympaBaeHHETO Ha Ioprdeiirna Ha PoHAA € CBBP3aH C BB3MOKHOCTTA
daKTHIECKHTE ITOCTBIIACHHUA OT AAACHA MHBECTHIINA Ad HE CHOTBETCTBAT HA OYAKBAHHUTE, KAKTO U
3aABAKEHHETO, KOeTO POHABT NMa KbM ABPIKATEANTE HA AAAOBE Ad H3KYIIH OOPaTHO (PUHAHCOBUTE
HHCTPYMEHTH, KOI'aTO T€ N3MCKAT TOBA.

Croernmdurata IpH  yOpaBAGHHETO Ha IOpPTdeHAn Ha AOTOBOPHH (DOHAOBE —H3BEKAA
HEOOXOAMMOCTTA OT IIPHAAraHETO Ha AACKBATHH CHCTEMH 32 HABPEMEHHOTO HACHTH(PUIIUPAHE K
VIPaBACHHE Ha PAa3AHYHHTE BHAOBE PHCK, KATO OT OCODEHO 3HAYEHHME Ca IIPOLEAYPHTE 32
VIIPAaBACHHE Ha PUCKOBETE, MEXaHH3MUTE 32 IIOAABPKAHETO UM B IIPUEMAHMBU I'PAHUIIN, OIITHMAAHA
AMKBHAHOCT M AMBepCH@UKAIIHA Ha OpTderiaa.

Hari-3maunmurre HMHAHCOBU PHCKOBE, HA KOUTO € M3AOKECH (DOHA’]‘) Ca IIa3ap€H PHUCK, KPEAUTCH
> > >
pI/ICK N AUKBUACH pI/ICK.

Vupasaernero Ha pucka BbB POHAQ ce H3BBPIIBA OT YIIPABAABAIIOTO APYAKECTBO M CE IIOAYHHABA
HA IPUHINNA HA HEHTPAAUSUPAHOCTTA U € CTPYKTYPUPAHO CIOPEA HUBATA HA KOMIIETEHITUH KAKTO
CAEABA:

e CpBer Ha AMPEKTOPHTE - OIIPEAEAA AOIYCTHMHUTE HHBA HA PHCK B pPaMKHATE Ha
BB3IPHETATA CTPATETUA 32 PA3BUTHE;

e lVsmpanureann aupexropu u IIpokypHcT - KOHTpPOAHpAT IIporieca Ha OAOOpEHHE U
IIpHUAAraHe Ha aACKBATHN IOAUTHKH U IIPOIIECAYPH B PAMKHTE HA ITPHETATA CTPATErus 32
VIPaBACHHE HA PHCKA;

e 3BeHO ,,YHpaBAGHHE HA PHCKA“ - H3BBPINBA OIEPATHBHO ACHHOCTTA IO H3MEpBaHE,
MOHUTOPHHT, VIIPABACHHE U KOHTPOA Ha PHCKOBETE IIPH YIPABACHHETO Ha roprdeiisa
Ha PoHAA.

AefiHOCTTA II0 YIPAaBACHHETO Ha PHCKOBETE CE HM3BBPIIBA EKEAHEBHO, KATO CE CIIA3BAT BCHYUKH
HOPMATHBHHM H3WCKBAHNA M BBTPCIIHUTE NIPABUAA 32 YIpaBACHHE Ha pucka. [Ipm omenkara ma
PHCKa CE IIPHUAATAT IIOAXOAAIIN U3MEPUTEAN, KATO CTOMHOCTUTE UM CE AHAAU3UPAT EKEAHEBHO U CE
CAEAAT OTPAHMYEHHUATA U ACHCTBAIIIUTE AMMUTH.
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CepImecTBEH pHCK Ha TO3M €Tan OT paspurmero Ha PoHAA € HAAMYHETO HA MHCTHTYIHOHAAHN
MHBECTHTOPH, IPUTEKABAIIM 3HAYUTEACH Opoil OT akiuure B oOpamenue Ha Pomaa, dmero
rpyrtoBo usterasne or Pomaa 6 MOrAO A2 AOBEAE AO AMKBHAHH ITPOOAEMH. 32 HAMAAABAHETO HA
TO3H PHCK (EBEHTYaAHA 3aIIAaXa OT 3a0aBfHE HA H3ITAAIIAHETO HA 33aABAKEHHETO II0 OOPAaTHO
M3KYIICHUTE AKIIHH), KAKTO O€ ITOCOYEHO II0-TOpe, YIIPaBAABAIIIOTO APY/KECTBO IIE IIPEAIIPHEME
MEPKH 32 HO-aKTUBHOTO IIPUBAMYAHE HA HOBU MHBeCTHTOPU BBB POHAA.

OcuoBen puck 3a Aciinocrra Ha PoHAQ € ITOHIDKABAHE HA ITA3APHUTE IIEHH Ha IIPHTEKABAHHTE
dpunancosu uncrpymentu (akrmn, KMC n AIIKHM), xouto kem 31 aekemspu 2016 1. ca 58.87% ot
axruBure Ha Ponpa. IToaoOHO pasBuTHE OM AOBEAO AO OTYHMTAHE HA IIPEOIECHBYHH 3aryOH U
CHOTBETHOTO HAMAAfBAHE HA HETHATA CTOMHOCT HA AKTHBHUTE.

Apyrusit OCHOBEH PHCK, Ha KOHTO ¢ m3AokeH PowbT, ¢ AmxBeHmaT. Excriosnnmsara Ha PoHAa,
CBBP3aHA C AUXBEH PHCK, IPOU3THYA TAABHO OT KOPIIOPTHBHU oOAmurannu (29.34% ot akTuBHTE Ha

®onpa kpm 31.12.2016 r.), mapuanu cpeactsa u aerrosutu B Oanku (11.76% ot akruBure Ha Ponaa
kpMm 31.12.2016 r.).

Nusectutopure 3o POHAA HE Ca M3AOKEHH Ha BAAYTECH PHCK, IOPaAN (DAaKTa, 9€¢ BCHYKH AKTHBI
npurekaBaan or POHAQ, ca ACHOMHHHPAHH B A€Ba U €BpO. Baayren puck On HACTBIHA IIpU
IIPOMAHA HAa CHOTHOIIEHHETO AE€B KbM €BPO, 32 KOETO YIPaBAABAIIOTO APYKECTBO HAMA
nuadopmarys.

CriopeA BIKAAHHATA HA YIIPaBAABAIIIOTO APYKECTBO, POHABT yIIpaBAfABa KPEAUTHHA PHUCK (PHCK OT
HEBB3MOKHOCT Ha M3AATEAA HA IIEHHU KHIUKA AQd M3I'TBAHHM CBOHTE ITAPUYHH 3aABAKEHUSA), Ipe3
U3BBPINBAHUA KPEAUTCH aHAAU3, AHBEPCU(UKAIIMATA HA HHBECTUIIUUTE, HAOAIOACHHATA Ha
CHOUTHATA M TEHACHIIMUTE B MKOHOMHYECKHTE M IIOAMTHYECKHTE YCAOBHA. Bbmpexm ToBa HAMa
CHTYPHOCT, Y€ TE3U ACHCTBHA ITIE IIPEAOTBPATAT 3aryOH, Bb3HHKHAAN OT KPEAUTEH PHUCK.

OrT HaYaAOTO HA AEMHOCTTA CH (DOHAT)T HE € CKAFOYBAA XCAKHPAIII CACAKH.

BcaeactBre Ha m3moaspanero Ha puHaHCOBH MHCTpyMeHTH, POHABT € M3AOKEH HA ITa3apEH PUCK
M HO-KOHKPETHO — Ha PHUCK OT IPOMEHHU BLB BAAYTHHUSA KyPC, AUXBEH PUCK U IIECHOBH PHCK.

[Toapo6HO omnmcanmne Ha (PUHAHCOBUTE PHUCKOBE € IIpeAcTaBeHO B beaexka 20 xpMm dpuHAHCOBHA
otueT Ha PoHAQ.

PeSyATaTI/I 3a TEKYyIIUA IIEPUOA

®onpapT € oTdeA meuarda B pasmep Ha 1,332 XmA. AB. 32 roAnHaTa 3aBBpInBaIia Ha 31 AekemBpu
2016 r. (2015 r.: mewanba ot 647 XHA. AB.).
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2016
O1roBOpHOCTH HA PBKOBOACTBOTO

Cropes 6BArapcKOTO 3aKOHOAATEACTBO PBKOBOACTBOTO TPAOBA Aa M3rOTBA (PUHAHCOBH OTYETH 32
BCAKA (PMHAHCOBA TOAMHA, KOMTO A4 AaBa BAPHA M YECTHA IIPEACTABA 32 ChcToAnneTo Ha PoHAA KBM
Kpas Ha TOAMHATA U HEHHUTE (DMHAHCOBU PE3YATATH.

PBKOBOACTBOTO ITOTBBP/KAABA OTTOBOPHOCTTA CH 334 U3TOTBAHETO U AOCTOBEPHOTO IIPEACTABAHE HA
TO3H (PUHAHCOB OTYET B CHOTBETCTBHE C MEKAYHAPOAHNTE CTAHAAPTH 32 (DHHAHCOBH OTYCTH,
npuern or Epponeiickns cproz (MCPO).

Tasu OTTOBOPHOCT BKAIOYBA: paspaboTBaHe, BHEAPSABAHE M ITIOAABPIKAHE HA CHCTEMA 32 BBTPEIICH
KOHTPOA, CBbP3aHA C H3TOTBSHETO U AOCTOBEPHOTO IIPEACTABAHE HA (DHHAHCOBH OTYETH, KOHTO Ad
HE CBABPIKAT CHIIECTBCHU HETOYHOCTH, OTKAOHEHHUA M HECHOTBETCTBUSA, HE3ABHCHMO AAAU TE CE
ABAKAT HA M3MAMa UAN HA IPELIKA; TIOADOP U IIPUAOKEHNE HA IIOAXOASIIM CIETOBOAHH IIOAUTHKY;
U M3TOTBSHE HA IPUOAMBHTEAHH CYECTOBOAHH OLICHKH, KOHTO Ad €4 PAa3yMHH IIPU KOHKPETHHTE
00OCTOATEACTBA.

P”bKOBOACTBOTO TIOTBBPIKAABA, UC CC€ € IPHUADBPKAAO KbM I'OPCIIOCOICHUTE OTTOBOPHOCTH II0 BpEMe
Ha U3TOTBAHETO HA (bI/IHaHCOBI/IH OTYCT.

Bepoarno 6baemo pazsurue Ha PoHAa

WMusecturmonnara crparernsa Ha A® ,,Ceaext baranc™ mpeABIKAa peaAM3UPAHETO HA KAITMTAAOBH
e4aAOM OT ICHHH KHIKA, IIPUXOAU OT AHBHACHTH/AOXOAH OT AfAOBH I[CHHH KHIKA, KAKTO H
TEKYIIIH AOXOAM OT ABATOBU IIEHHH KHIKA U APYTH (PMHAHCOBM MHCTPYMEHTH. 32 ITOCTHUTaHE Ha
HMHBECTHIIMOHHUTE IIEAH ITIE C€ IIPHAAra CTPATEr A 32 aKTUBHO YIIPABACHHE HAa HErOBHA IOPTQEHA
OT (PUHAHCOBH MHCTPYMEHTHU U ITAPHYHU CPEACTBA.

C oraep mocrurane Ha umuBectunnonHure mean Ha AP ,,Ceaexr baranc”, Vmpasassammoro
ApyxecTBO IIle MHBeCTHPa HAOpaHHUTE CpeacTBa HA POHAA IIPEHMYIIECTBCHO B AKIIHH, ThPIYBAHH
HA PETYAUPAH Ia3ap B bbATapHs, KAKTO U B aKIINH, THPIYBAHH HA AOIYCTHMHUTE PETYAUPAHH A3APH
B 4yKOUHA, B AKINU/ASAOBE HA APYIH KOACKTUBHM HHBECTHIIMOHHHU CXEMHU, KAKTO U B ABAIOBU
LICHHU KHIDKA M HHCTPYMEHTH € (DUKCHPAaHA AOXOAHOCT.

ITpu mopmanuu obcrosaresctBa, AP ,,Ceaekr basanc™ Bp3HaMepABA Aa IOAABPKA OaAaHCHPAH
roprdeiia OT PUHAHCOBU MHCTPYMEHTH, KATO ACABT HA AKITHH IIPHETH 34 THPIOBUA HA PEIYAHPAH
1ma3ap, me 6bAe A0 50 Ha c1o o1 akruBHTe. OCHOBHATA YACT OT TAX CE HAAHHPA A4 OBAAT BAOKEHUA
B aKITUH, AOITYCHATH AO HAM TBPIYBAHN HA PEIYAHPAH I1a3ap B bbArapusa m B I10-MaAKa CTEIIEH B
AKIUH TBPIYBAHH HA PAa3BUTHUTE ITa3apu. APYKECTBOTO IIE€ MHBECTUPA U B IEHHU KHIDKA U
MHCTPYMEHTH Ha NAPHYHHA 1a3ap, emuTHpaHu or PemyOamka bobarapmsa mam Apyra Abpixasa
YAEHKA, B UIIOTEYHU OOAMIAIIMH M APYTH ABATOBH IIEHHN KHHUKA, KAKTO M B APYTHM AOIYCTHMH
AMKBUAHU (PUHAHCOBH AKTHBH.



AD Ceserr barauc™
[‘'oAInen AOKA A Ha ACHIHOCTTA

216 T.

Hayuno #3cA€AOBATEACKA H PA3BOMHA ACHHOCT

CHEHPI¢PIK3T21 Ha AEITHOCTTA Ha AOTOBOPHHTE (pOHAOBﬁ HE IIPCAIIOAATA HAATYHCTO Ha
H3CACAOBATCACKA 1 passoﬁHa AEITHOCT.

Hadopmanusa 3a KAOHOBE
A®D ,,Ceaext baranc™ Hama KAOHOBA MpeKa.

Baxam cr0HTHA 32 DEPHOAA MEKAY AAaTaTa HA 0aAaHCA M AATATA HA M3TOTBAHE W IPHEMaHE
HA AOKAAAQA 34 ACHHOCTTA

He ca ppsunkHasn APYIH KOPpHIHPAaIH ChOWfHA HAH 3HAYHTCAHH HCKOPHI‘HPQLL‘[I‘I CcBOMTHA MEKAY
AATATA HA HACTOAIIIHA AOKAAA 1 AATATA HA O, 6PEHI‘IETD MYy 34 II}’BAHK}’B&HE‘

Beceann Bacuaes
[1pokypucr

I'eoprn bucepnnckn
H3mpAHATEAEH AMPEKTOD

VA ,,Ceaexr Acer Mennpammpat” EAA

1
AD"Cerexr baranc” Select Asset Manageme\‘r

Codus, 21 mapt 2017 1. s e o
Cobun 1688, Gy, Bunrapss MeSe, 6. C, @r. 7, ogme 28
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AOKAAA HA HE3ABUCHMUA OAUTOP

Ao HHBECTHTOPHTE B AAOBE HA
Aorosopen coup Cesexr basanc
6ya. ,,bparapua® 58, rp. Cocua

AOKAQA OTHOCHO OAMTA HA (PUHAHCOBUA OTYET
Muenune

Hue nspbpmmxme oant Ha dhiHarcosnsa order Ha Aorosopen ¢ona Ceaexr basanc (,,PonanT®),
ChABPIKALL OTYeTa 32 (PpHMHAHCOBOTO CheTosiHME KbM 31 Aekemppn 2016 1. 1 oTdera 3a reyaadarta HAH
33]"}"63']"3. . ApYyTHA BCEODXBATEH AOXOA, OTHETA 3a IMPOMEHHTE B CODCTBEHHSA KAITHTAA H OTYETA 34
NAPUYHUTE MOTOIM 32 TOAHMHATA, 3aBBPILIBAIIA HAa Ta3sH AAT4, KAKTO M ITOACHUTEAHHTE IIPHAOKEHHA
KbM (PMHAHCOBHA OTYET, BKAIOYBAIIHM M ODOOIIEHO OIIOBECTABAHE HAa CBILNECTBEHHTE CYECTOBOAHH
IOAHTHKH.

Ilo manre Mpaenye, npuAoKeHHAT (PUHAHCOB OTYET AABA BAPHA 1 YECTHA IIPEACTaBA 32 (DHHAHCOBOTO
cbcroanne Ha Ponaa xkbm 31 aekemspu 2016 1., HeroBute (PMHAHCOBH PE3YATATH OT AGIHOCTTA M
MApUYHHTE My MMOTOIHM 32 TOAMHATA, 3aBBPINBAIIIA HA TA3M AATA, B ChOTBeTCTBHE ¢ MekayHapoAHmTe
crasAapTy 3a punancoso orgutane (MCPO), npuern or EC 1 65ArapckoTo 3aKOHOAATEACTBO.

baza za H3pa3ABaHE HA MHEHHE

Hue mspbpiinxme Hammmsa OAHT B cboTBeTCTBHE ¢ Memaynapoannte oantopcks cranaaptn (MOC).
Hamrmre OTroBOPHOCTH CBrAACHO Te3H CTAHAAPTH €4 OIHMCAHH AOITBAHHTEAHO B PA3A€AA OT HAIIHSA
AoKAaA ,,OTroBopHOCTH Ha OAMTOpa 32 OAMTa Ha buHaHcoBHA oTver. Hme cme HesaBmcHMmm oT
Ponaa B cvorsercteue ¢ Ermunma koaekc Ha npodecnonasnnTte cyerososuTean Ha CbBera 3a
MEHKAYHAPOAHH CTaHAAPTH 1o eTHKa 3a cuetoBoautean (Koaekca ma CMCEC), saeano ¢ ernunnre
M3MCKBAHUA Ha 3aKOHA 32 He3aBUCHMNA (DMHAHCOB OAWT, MHPHAOKHM B DbbArapmsa, kato Hue
M3ITBAHMXME M HAIIMTE APYTH €THYHH OTTOBOPHOCTH B CBOTBETCTBHME C Te3n H3uckBaHmA. Hue
CYHMTAME, Y€ OAHTOPCKHTE AOKA3ATEACTBA, ITIOAYIEHH OT HAC, Ca AOCTATbYHH H YMECTHH, 32 AA OCHIYPAT
0a3a 32 HAIIETO MHEHME.

Apyra uadopmanus, pasanvHa oT (PHHAHCOBHA OTYET H OAHTOPCKHA AOKAAA BbPXY HETO

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a Apyrata mHgopmaruia. Apyrata uagopmaims ce CbCTOH OT
AOKAAA 34 AEE[HOCT'TB, H3TOTBEH OT p'bKOBDACT'BDTO CbIAACHO 3aKOHa 3a CHETOBOACTBOTO, HO HE
BEAIOYBA CinHaHCOBHﬂ OTHCT H HAIITHA OAI/ITDPCKII AODKAAA B"IJPXY HETO.

Hamrero Muenne otHocHO bHHAHCOBHA OTYeT He OOXBalIa Apyrata HHQoOpManma M HHe He
M3pa3fABaMe KaKBATO M Aa € (hOpPMa Ha 3AKAIOYEHHE 3a CHTYPHOCT OTHOCHO Hef, OCBEH aKO He ¢
H3PHYHO MTOCOYEHO B AOKAZAA HH H AO CTEITEHTa, AO KOATO € 1TocoveHo. Bbe Bpbaka ¢ HaIms OAHT Ha
(bHHaHCOBHH OTYEeT, HaIaTa O'ITOBOPHOCT C€ CbCTOH B TOBA Aa HpO"—if_‘Tf_'M Ap}Tﬂm HHCPOPMQL[HH H 110
TO3H HaYHH Aa HPCL[CHPIM AdAH Tasn Ap}"l"ﬂ HHCPOP_\-IRH,IIE € B CBIUCCIBCHO HECBOTBCTCIBHC C
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(rHaHCOBHA OTYET HAM C HAIINTE [O3HAHHS, TPHACOUTH MO BPEME HA OAMTA, HAM MO APYT HAYHH
H3rAGKAL AA CHABPKA CHINECTBEHO HENPABUAHO AOKAaABaHe. B caywail ve Ha Gasara Ha paborara,
KOATO CM€ H3BbPIIHAH, HHE AOCTHIHEM AO 3AKAIOYEHHE, Ye € HAAMIEe CbINECTBEHO HeﬂpaBHz\HO
AOKAAABAHE B TA3M ApyTa HI{CbOp;\-laIIHﬂ, OT HAC C¢ H3HCKBA Ad AOKAAABAMC TO3H cbah'r. Haname kakso
Ad AOKAGABAME B TOBA OTHOIIEHHE.

O1roBopHOCT Ha PBKOBOACTBOTO 34 (DHHAHCOBMA OTYET

P'bKO'BOAC']‘BOTO HOCH OTTOBOPIIOCT 3a H3TOTBAHETO H AOC"I"OBCPHOTO HPEACTRBHIIC Ha TO3H1 CbHHaHCOB
oT4er B choTBeTCTBHE ¢ MeKAyHApOAHHTE cTaHAapTH 32 (unaHcoso otunTane (MCPO), mpuern ot
EC 1 6BArapckoTO 3aKOHOAATEACTBO, KAKTO M 32 TaKaBa CHCTEMA 32 BBTPEIIEH KOHTPOA, KaKBAaTO
PBKOBOACTBOTO OIPEAEASi KATO HEOOXOAMMA 32 OCHIYPSBAHE M3TOTBAHETO HA (PHHAHCOBHM OTHETH,
KOHTO HE C'bA'bp?KaT CBILECTBCHH Henpa.BHAHH OTYHTAHHSA, HE3ABHCHMO AAAH AbAMAINM C€ HAa H3MaMa
MAHM TPeILIKa.

Ilpn msroteane Ha HHAHCOBHA OTYET PBKOBOACTBOTO HOCH OTIOBOPHOCT 32 OLEHABAHE Ha
crocobroctta Ha PoHAZ Aa HPOAbAKH Aa (DYHKIIMOHHPA KaTo A€HCTBALLO IMPEAPHATHE,
OITOBECTABAIKH, KOIATO TOBA € IIPHAOKHUMO, BHIIPOCH, CBBP3aHM C ITPEAIIOAOKEHIETO 32 ACHCTBAINO
IIPEATIPHATHE U M3IIOA3BAKM CYETOBOAHATA 0232 HA OCHOBATA HA NPEANOAOKEHHETO 32 AECTBAIo
TIPEAITPUATHE, OCBEH AKO PBKOBOACTBOTO HE Bb3HAMEPABA Ad AHKBHAHPA DoHAa AN AA TTPEYCTAHOBH
AEITHOCTTa MY, HAH aKO PBKOBOACTBOTO Ha IPAKTHKA HAMA APYIa aATEPHATHBA, OCBEH Ad ITOCTBIIH 110
TO3H HAYHH.

OTroBOpPHOCTH Ha OAHTOPA 32 OAUTA HA (DHHAHCOBHA OTYET

Harmmrre 1ieAn ca Aa IIOAYYIHM pa3yMHa CTEIIEH HA CUTYPHOCT OTHOCHO TOBA AAAH GHHAHCOBHAT OTUET
KATO ILIAAO HE CBADBP/KA CBINECTBEHH HENPABHAHH OTYHTaHHA, HE3ABHCHMO AAAH ABAKAILH CE Ha
H3MaMa MAHM TPeITKa, M Aa M3AAAEM OAMTOPCKH AOKAZA, KOHTO A4 BKAFOYBA HAIIETO OAHTOPCKO
MHeHHe. PasyMHaTa CTereH Ha CHTYPHOCT € BHCOKA CTelleH Ha CHIYPHOCT, HO He € rapaHIn, Ye OAUT,
uspppiren B cpotsercrsue ¢ MOC n 3akona 3a HesaBucHMUA (PHHAHCOB OAUT, BHHATH Il Pa3KpHBA
CBINECTBEHO HENPABHAHO OTYHMTAHE, KOTATO TAKOBA ChIIECTBYBA. HenpaBuAun OTYMTAHHA MOTAT A
BB3HHKHAT B PE3YATAT Ha M3MaMa MAHW TPEIIKA U Ce CYHUTAT 32 ChIIECTBEHH, AKO O MOTAO Pa3yMHO Aa
ce OYaKBa, Y€ Te, CAMOCTOSTEAHO HAH KATO CBBKYITHOCT, OMXa MOTAH A2 OKakKaT BAMSHHE BBPXY
HKOHOMHYECKHTE PEIIeHHA Ha IOTPEOUTEANTE, B3EMAaHHU Bb3 OCHOBA HA TO3H ¢punaHCcOB OTUET.

Karto gact ot oaura B cbotserctsue ¢ MOC, nne nsnoassame mpodecHOHAAHA TTPEIEeHKA U 3aITa3BaMe

npodecHOHAAEH CKEITHLIHZBM 110 BpeMe Ha Iieans oanT. Hue cpino raka:

—  wpAeHTH(HIMPAME M OLEHSBAME PHCKOBETE OT CBIIECTBEHH HENPABHAHH OTYHTAHHA BbB
(PMHAHCOBHS OTHYET, HE3ABHCIMO AAAH ABAMKAIM CE HA H3MAMa MAM IpEIlka, paspaboTsame u
M3ITbAHSBAME OAHTOPCKH IIPOLIEAYPH B OTIOBOP HAa TE3M PHCKOBE M ITOAYHMaBAME OAMTOPCKH
AOKA3aTEACTBA, KOMTO AA €A AOCTATBYHU M YMECTHH, 32 A OCHIYPAT 0a3a 3a HAIETO MHEHHE,
PuckbT A2 He ObAE PASKPHTO CHLIECTBEHO HENPABHAHO OTYMTAHE, KOETO € PE3YATAT OT H3Mama, €
I10-BHCOK, OTKOAKOTO PHCKA OT CBIIECTBEHO HENPABHAHO OTYHTAHE, KOETO € PE3yATAT OT IDEINIKa,
Thil KATO H3MAMATA MOKE A2 BKAIOUBA TailHO criopasymssane, asnmduiiipane, npeAHaMepeHH
NPOITYCKH, H3ABACHIA 32 BHBEKAAHE HA OAHTOPA B 3aDAYAKACHME, KAKTO 1 MpeHeOpersaHe MAH
3200MKaAfiHE HA BBTPELIHUA KOHTPOA;

— noAyuaBame pa3OHpaHe 3a BBTPEIIHHA KOHTPOA, HMAIll OTHOIIEHHE KbM OAMTA, 32 A2
pa3paboTHM OAHTOPCKH TIPOIEAYPH, KOMTO AA €4 MOAXOASAIIH TIPH KOHKPETHHTE ODCTOATEACTBA,
HO HE C IIeA N3PA3ABAHE HAa MHEHHE OTHOCHO ¢(heKTHBHOCTTA Ha BHTPEIIHIA KOHTPoA Ha PoHAa;

—  OleHfBAME YMECTHOCTTA HA H3IIOA3BAHUTE CYETOBOAHM MOAMTHKH ¥ PasyMHOCTTA Ha
CYETOBOAHHTE NPHOAMBHTEAHH OLEHKHM M CBBP3AHHTE C TAX ONOBECTABAHHSA, HANPABEHH OT
PBHKOBOACTBOTO;
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~  AOCTHIAME AO 3aKAKOYEHHE OTHOCHO YMECTHOCTTA Ha M3IIOA3BAHE OT CTPaHa Ha PHKOBOACTBOTO
HA CYETOBOAHATA 0232 HA OCHOBATA HA IPEATIOAOKEHHETO 32 AHCTBALIO IPEAIIPHSTHE M, HA
Dazata Ha MOAYYEHHTE OAHTOPCKH AOKAa3aTEACTBa, OTHOCHO TOBA AAAH € HAAHIE CbIIECTBEHA
HECHUTYPHOCT, OTHACAINA CE AO ChOMTHA MAH YCAOBHSA, KONTO OIXa MOTAH A2 TOPOAAT 3HAYMTEAHN
CbMHEHHA OTHOCHO CITOCOOHOCTT2 Ha PDOHAA A2 MPOABAKH A2 (PYHKIMOHHPA KATO AEHCTBAIIO
npeAnpuATHe. AKO HIe AOCTHTHEM AO 3aKAIOYEHHE, Y€ € HAAMIE CBINECTBEHA HECHTYPHOCT, OT
HAC CE€ M3HCKBA AA IIPMBAEYEM BHHMAHHC B OAMTOPCKHA CH AOKAAA KbM CBBP3aHHTE C Ta3H
HECHTYPHOCT OIIOBEeCTABAHHA BbB (DHHAHCOBHA OTYET HAHM B CAyYail 4e Te3H OINOBECTABAHMA Ca
HEAACKBATHI, Aa MOAmmimpame wmHeHuero cu. Hammre 3akArodeHHs ce OCHOBAaBAT Ha
OAMTOPCKHTE AOKA3aTEACTBA, ITOAYYEHH AO AATATa HA OAHTOPCKHA HH AOKAaA. bpaemn cpburms
HAHM YCAOBHA oDaye Morat Aa craHat npuamHa Qosaa Aa npeycraHosn (OYHKIIHOHHPAHETO CH
KATO AETICTBAIIIO ITPEAITPHATHE;

— OIeHfBaME MLAAOCTHOTO IPEACTaBSIHE, CTPYKTypa M CbABDKAaHME Ha (DMHAHCOBMA OTYET,
BKAKOYHTEAHO ONOBECTABAHMATA, H AAAH (DHHAHCOBHAT OTYET ITPEACTABS OCHOBOIIOAATAIIIHTE 34
HET'O CAEAKH M ChOMTHA 10 HAYMH, KOHTO IIOCTHIA AOCTOBEPHO ITPEACTABSAHE.

Hue KOMyHHKHpaMe C AHIATa, HATOBApEHH C 06LLI,0 yHpaBAeHHE, HApCA € OCTAHAAHNTE B"bl'[pOCH,
TMAAHHPAHNSA obxBaT M BpeMe€ Ha HM3ITBAHEHHE HA OAHNTA M CBINECTBEHHTC KOHCTATAIIMH OT OAHTA,
BKATOYHTEAHO CBIIECTBEHH HEAOCTATBHIIH BbB BBTPEIIHHA KOHTPOA, KOHTO I‘I,.'lﬁHTHCbHL[HpaME 1o
Bpeme Ha HU3BbPINBAHHA OT HAC OANT.

AOKAaA BbB BP'b3Ka C ADYI'H 3AKOHOBH U PEIYAATOPHH H3HCKBAHHWA

B AomrbAHeHHe Ha HalHTe OTTOBOPHOCTH M AOKAaABaHe cbraacHo MOC, onucann no-rope B pasaena
SApyra undopmars, pasarmyHa OT (DHHAHCOBHA OTYET M OAHTOPCKHA AOKAZA BBPXY Hero 1o
OTHOIIIEHHE HA AOKAAAA 32 AGITHOCTTA, HHE M3ITbAHMXME M ITPOLIEAYPHTE, AODABEHH KbM M3HCKBAHUTE
o MOC, cpraacHo Vkasannara Ha npodecHOHAAHATA OPTaHM3ALNA HA AMIIAOMHPAHUTE €KCIIePT-
CYETOBOAMTEAH M perucrpupanute oAutopn B Bbarapus — MuHCTHTYT Ha AMIIAOMMpaHHTE eKcIrepT-
caetoBoanTeAn (MAEC), naaasenn Ha 29.11.2016 r. Tesn nporieaypn KacaaT IPOBEPKH 32 HAAHYHETO,
KAKTO H ]'IPOBCPK_H Ha c})opMa’m U CBABPHKAHHETO HA Ta3sn Apyra I/IHCbOPNIaLlHH C IIeA Aa HH
ITOAIIOMOTHAT BbB (POPMHpPaHe HAa CTAaHOBHIIE OTHOCHO TOBAa AAAHM Apyrata HH(OpMaius BKAIOYBA
OITOBECTABAHMATA M AOKAAABAHMATA, NpeABHAeHH B I'AaBa ceama oT 3aKOHA 33 CYETOBOACTBOTO,
HPHAOKNM B BbaArapus.

CranoBwIIe BBB BpB3Ka € 9A. 37, aA. 6 01 3aK0HA 32 CHETOBOACTBOTO

Ha 6a3zara Ha H3BBPIIECHHUTE [TPOLICAYVPH, HAIITETO CTAHOBHIIE €, 9e:
(a) mHbOpMAIIHATA, BKAIOYEHZ B AOKAAAQ 33 AEHHOCTTA 3a (PMHAHCOBATA TOAMHA, 332 KOATO €
H3TOTBEH (PHHAHCOBHAT OTHYET, CbOTBETCTBA HA (DUHAHCOBIS OTUET.
(D) AOKAAABT 32 ACFTHOCTTA € H3rOTBEH B CHOTBETCTBHE C MPHAOKHMHTE 3aKOHOBH M3MCKBAHUS; 1
(B) B pesyATaT Ha HNPHAOODHTOTO IO3HaBaHe M pasOupaHe Ha AeiiHocTTa Ha POHAA 1 cpeaaTa, B
KOATO TO (PYHKIIMOHMPA, HE CMe YCTAHOBMAM CAYYaH HAa ChIIECTBEHO HEBAPHO IPEACTABAHE B
AOKAZAA 32 ACHTHOCTTA.

Mapuii Atocroros Mnuaena MaaseHOBa
Ynpasutea _—

~Perucrpupan oAutop o 2 OAMTA

I'panr Toparon OOA
OAHTOPCKO APYKECTBO

28 mapt 2017 1.,
p. Codusn



A@ | Ceaext baranc”
POHHAHCOB OTYET

31 aexemspn 2016 . 1

Oruer 32 PUHAHCOBOTO CHCTOAHUE

AKTHBH ITosacnenne 31 aexemspm 31 AexemBpn
2016 2015
‘000 as. ‘000 as.
Texymu akTusn
PupancoBH AKTHBH, AbPKAHH 32 THPTyBaHE 5 26,248 13,581
Aenosnt 6 523 511
Apyru B3emanns 7 12 36
[lapu 1 mapu9HE eKBUBAACHTH 8 2,971 3,349
Texymm akruBu 29,754 17,477
HeTan akTuBu, npmHAAAEKAIA HA
HHBeCTHTOpHTe B AIAOBE
OcHOBEH KanuTaA 9 16,467 10,136
[Npemmen pezeps 9,942 5,342
Hepazmpeaeaena meqanba 3,270 1,938
OO0 HeTHN AKTHBH, IPUHAAACIKALIH HA
UHBECTUTOPHUTE B AAOBE 29,679 17,416
IMTacusu
Texymm nacusu
3aAbAKEHIA KbM Y ITPaBAABAIIIOTO APYHKECTBO 16.1.1 62 50
Apyru saAbAKeHHsA 10 13 il
Texymm nacusu 75 61
OO6mo HeTHY AKTHBH, TP eXKAIM HA
WHBECTHUTOPHTE B ASAOBE M NACHBH 29,754 17,477
Coerabna: /4 < ITpeacraBasBauy LhA—="
Cranucaasa Aazaposa/ /Teoprn B HCKH,
1 IrbAHWfeAeH AHPeKTOp/
Select Adset Management .
e R, Yo eA acuaep, I IpoRypucr
Aara: 10.03.2017 1, | enbun 169, Goemmbet, .G 1.7, o 28

3aBepua, ChrAaCHO OAMTOPCKH AOKAAA OT AATA
28.03.2017 r.:

Muasena MaasreHoBa
PerucTpupan OAMTOP OTTOBOPEH 32 OAHTA

Mapnuii Annoctosos
OAMTOPCKO APY2KECTBO

[losicHennaTa kbM (PHHAHCOBHUA OTYET O . 6 Ao cTp. 35 npeACTaBAABAT HEPA3AEAHA YACT OT HETO.



AD ,,Ceaext Baranc”
@DuHAHCOB OTYET

31 aexemspu 2016 1. 2
Oruer 3a 11e9an0aTa UAM 3ary0aTa U APYIUSA
BCEOOXBATEH AOXOA 32 TOAMHATA, IIPUKAIOUBaIma Ha 31
ACKEMBPH
IMosacuenne 2016 2015
‘000 ae. ‘000 a=.
Herna newanba ot onepartnn ¢ (pHHAHCOBH aKTHBH, 11 1,844 920
ABPKAHH 32 THPIYBaHE
[IpuxoAn or AuxBH 12 21 68
Apyru pHHaAHCOBH Pa3XxoAH 13 (1) (1
ITewaaba or puuancoBu axKTuBM 1,864 987
PasxoAn 3a Bb3HATPAKACHHE Ha YIIPABAABALIIOTO APY7KECTBO 16.1.1 (465) (301)
PaszxoAn 3a pp3HArpasKAeHHE Ha OAHKATA ACTIO3HTAP 14 (17) (13)
Apyru onepaTuBHI Pa3zxOAN 15 (50) (26)
ITeuasba 3a roamHaTa 1,332 647
OO01m0 BCeOOXBATCH AOXOA 34 I' aTa 1,332 647
Cocrasna: l ITpeacraBaspamm: ; ) —s

TAaHHUCAABA Mg{#ﬂna/ /Teeprn

1
| Select Asset Management |

= ! EAK, Yopstazmnn
Aarra: 10.03.2007 .. {camm sembiemsnr S0 ST s

3aBepua, ChbrAaCHO OAHTOPCKH AOKAAA OT AAT:
28.03.2017 r.:

Musena Maasenosa
Perucrpupan OAUTOP OTTOBOPEH 3

Mapuii AntocroAos
YnpaBasaBai ChAPYKHHK
I'panr Toparon OOA
OAHMTOPCKO APYKECTBO

Ioscuennsra Kpm Cl)HH?LHCOBI{H OTHeT OT CTP. 6 AO CTp 35 HPCACTZ.BAHIBRT HEPHBAEAHE. HaCT OT HETO.
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A®D ,, Ceaexr baranc”

DuHAHCOB OTYET

31 aexenspu 2016

Or4er 32 MAPUIHUTE ITIOTOLN 32 TOAMHATA,
nIpuKArouBaria Ha 31 aekemMBpu

ITosacHenue 2016 2015

‘000 aB. ‘000 aB.
ITapuuyen nOTOK OT ONIEPATHBHA ACHHOCT
[TpraoGuBane Ha HeAepUBATHBHHE (DHHAHCOBH aKTHBH (16,543) (7,840)
[TocThAeHHA OT IPOAAKDA HA HEACPHUBATUBHH (DHHAHCOBH 5,220 3,724
AKTHBH
[NocTprAenns or moracABaHe Ha TAABHUIM 110 OOANTALIIH 88 121
[TocThmAeHHS OT ACITO3UTH 511 1,166
[TpeaoctaBenn Aeno3ntn (523) (511)
[NoAyaenn Anxsu 369 321
[ToAyueHn AUBHAEHTH 52 9
[Taamanus kbM YIIpaBAABaIIIOTO APYHKECTBO (444) (311)
[MAamanua 10 OIePATUBHI Pa3XOAN (29) (24)
HeTten mapuyen noTok OT OlepaTHBHA AEITHOCT (11,299) (3,345)
ITapuuen noTok or pmHAHCOBA ACHHOCT
[locTeaenns or eMuTHpaHe Ha ASAOBE 11,044 5,743
[Maamannsa 1o 0OpaTHO M3KYITyBaHE HA ASAOBE 4 (1,115
[TAammanns 3a TakcH NpH eMUTHPAHE HA AAAOBE (119) (33)
Heren napuyen norok or ¢puaancosa AeifHoOCT 10,921 4,595
1 EKBUBAACHTH (378) 1,250

B 1la4aA0TO Ha TOAHMHATA 3,349 2,099

/Beceaun Bacuaes,

Aara: 10.03.2017 r.

m _j{elect Agget Management

BBBBPHA, CBIrAACHO OAHTOPCK_H AO.

28.03.2017 r.:

L N

spscwiy EAJ, Yaporistsemag REWMOCTRE

U0 R = Hiras e
’,/::_t“; (V4% ;.m.-;] r{ﬂ;%'\\ _&.WWW¢6"€‘“'?’MM

Musena MaasenoBa

/)
_ Codgus \f’, \

. - g ™ 1 e ]

Perucrpupan oautop O’rmnbpé 32 oAMTa Per.Ne Q32 /
- _"..--"'_K,-,'\“ﬁ.. 9
(AR

-

* :‘-:.g :""""'---._..—-u
< e T
Mapuii Anocrosos - 2
Yupasaasan CbAPY>KHHK
I'panr Topuron OOA

OanTOpCKO APY#KECTBO

[Noacuennara kbMm puHaHCOBHA OTYET OT CTP. 6 A0 CTP. 35 NPEACTABAABAT HEPA3AEAHA YACT OT HETO.




AD ,, Ceaexr Bananuc”
®OuHaHCOB OTUET

31 aexemspu 2016 6

[Toscaenusa KpMm CpHHaHCOBHH OTYeT

1. ITpeamer Ha AeHiHOCT

,»Ceaext baranc” e AooroBopen poHA 10 cmMucbhbAa Ha 4A. 5, aa. 2 ot SAKMCAIIKU (AB, 6p.77
or 2011 1.). POHABT HPEACTABAABA KOAEKTHBHA CXEMa OT OTBOPEH THII 32 HHBECTHPAHE.
AoroBopHuAT POHA HE € FOPUAMYECKO AUIIE U HAMA OPraHH Ha yIIpaBAcHHE. T0H ¢ 000cO0eHO
HIMYIIECTBO 32 KOACKTUBHO HHBECTHPAHE B IIOCOYCHNTE MHCTPYMEHTH C OTACA IIOCTHTAHE HA
OIIPEACACHH HHBECTHIIHOHHM IieAn. MmyrmectBoro mHa AoroBoprms PoHA € pasAeACHO Ha
ataose. Hommuaanmara crofinoct Ha Afaosere Ha ,,Ceaexkr OOamranmu” e 100 (cro) aesa.
Assosere mHa AoroBopuma PoHA ce HPHAOOHBAT IIO EMUCHOHHA CTOHHOCT M H3KYIIyBaT
OOpaTHO OT MHBECTUTOPHTE IO IIEHA Ha OOPaTHO M3KylyBaHe. bposaT adrose Ha AoroBopHus
doHA ce mpomMeH:A B 3aBUCHMOCT OT 0O€Ma U3BBPILIEHHU IIPOAKON UM OOPATHO H3KYIIyBaHE Ha
ASIAOBE.

,Ceaekt baranc” e KOAeKTHBHA cXema OT OTBOPEH THII 3a HHBECTHPAHE B ABATOBU ILIEHHU
KHIT>KAa 1 AKITMH.

DOHABT OCBIIECTBSIBA CBOATA ACHHOCT CBHIAACHO PasliopeAOnTe HAa 3aKOHA 32 IIYOANYHOTO
npeasarane Ha 1eHHn kHmka (BIIIILK) m 3akoma 3a AefiHOCTTA Ha KOAGKTHBHHTE
HMHBCCTHUIITMOHHMA CXEMH nu Ha ApyFI/I HpCAHpI/IHTI/IH 3a KOAEKTHUBHO I/IHBCCTI/IpaHC

(BAKMCAITKIA).

Aorooper ¢doua ,,Ceaexr baranc” e macaeaenux ma MA , KA Ileaukan”. C perrenne Ha
akrmmonepute ot 26.03.2012 r. e mpomeHeHo (PUPMEHOTO HAMMEHOBAHHE HA APYKECTBOTO OT
KA Ileankan” Ha HHBECTHIIMOHHO APYKecTBO ,,Ceaext baranc” AA.

Ha 31.05.2014 r. ¢ Akt 3a BroucBame Ne 20140531122219/31.05.2014 r. ma ArenmusaTra Io
BIIMCBAHUATA, ['BProBCKH peructnp, Bouca 1o mapruaata Ha KA ,,Ceaexr basanc”, EVIK
131285064 npeobpasysane upes mpomsaHa Ha mpasHata popma Ha A ,,Cerexr baranc” AA B
Aorosopen dona ,,Cerexr baranc”, opranmsupan m ymnpasassan ot YA ,,Ceaexr Acer
Mennpxvmbear” EAA. Ha 07.06.2014 r. mosara emucus agaoe Ha AD | Ceaexr baramc” e
Buucana B Ienrpasen Aemosurap ¢ ISIN koA BG9000009134. Homunasnara croiiHocT Ha
asrosere e 10 (aecer) Aesa.

®onabT ce yupasagpa ot Ceaexr Acer Menuaxmbuat EAA (,,Ypasagsaro ApyxectBo”).
CoOcTBEeHIK HA KAIINTAAA HA YIIPAaBAABAIIIOTO APYKeCTBO € ,,Craa Xoaanur® AA,

Ocropra mea Ha PoHAZ € AQ OCHTYPH CBOMTE AKITHMOHEPH HAPACTBAHE HA CTOMHOCTTA HA
HMHBECTUITUUTE UM YPE3 PEAAU3HPAHE HA OTHOCHUTEAHO CTAOMACH AOXOA IIPH YMEPEH PHCK.
®oHABT CAEABA HMHBECTHUIIMOHHA ITOAMTHKA IIPEAHA3HAYEHA 32 HHBECTHTOPH, KOUTO TbPCAT
OTHOCHTEAHO CTAOHAGH AOXOA IIPH yMEPEeHO HHUBO Ha pucka. 3a meata POHABT caeasa
IIOAHTHKA HA aKTUBHO YIIPABACHHE Ha CBOA IMOPTGEHA OT KOTHPAHH ABATOBH M KAIIUTAAOBU
IIEHHU KHIKA, KATO CTPHUKTHO CACGABA IIOAHTHKATA 32 YIPABACHHE HA PHCKA M IIPHAAra
TEXHHKH, ACTAHAHO n3A0xeHH B [Ipocmexra Ha @onaa.

®unancoure nacTpyMenTH Ha PoHAZ ca moa momeunreactBoTo Ha L,,FOpobamk buarapmsa”
AA, xosTo e Oanka aerosuTap Ha PoHAA.
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Benukn axkrmBu, mpuaodutn or PoHA2, ca COOCTBEHOCT HA HHBECTHPAAUTE B HEIO AHMIIA.
[Teganbure u 3aryonte Ha POHAA Ce ITOEMAT OT MHBECTUTOPHUTE, CHPA3ZMEPHO HA TEXHUA AfA B
HIMyIIecTBOTO My. BHOCKHTE 32 ITOKyIKa Ha Afr0oBe HAa POHAL MOTAT A2 OBAAT CAMO B ITAPHL.
EMurupanure AfSAOBE AaBaT IPaBO HAa CHOTBETHATA 9YACT OT HMymectBoro Ha (PoHAa,
BKAFOYHTECAHO IIPU AMKBHAAIIUA, IIPABO HA OOPATHO H3KYIyBaHE, KAKTO U APYIM IIpaBa,
IIPEABHACHU B 3aKOH 32 IIyOAHYHOTO I1peararane Ha reaau kumxa (SIITIHK) n [TpaBuaara Ha
Donaa.

2. OcHoBa 32 U3rOTBAHE HAa (PUHAHCOBUA OTYET

DuaancouAr otder Ha POHAA € CHCTABEH B CHOTBETCTBHE C MEKAYHAPOAHUTE CTAHAAPTH 32
dunancoso oruntane (MCPO), paspadorenn u nyoAnkyBanu or ChbBera IO MEKAYHAPOAHU
caetoBoAHH ctaHAapTH (CMCC) 1 npuern ot Esponeiickus cpros (EC).

PuHAHCOBHAT OTYET € ChCTABEH B OBATAPCKH AEBA, KOETO € (DYHKIIMOHAAHATA BaAyTa Ha POHAA.
Beuuxn cymm ca mpeacraBenn B xuAfau AeBa (‘000 AB.), BKAIOUHTEAHO CpaBHHTEAHATA
nudopmarus 3a 2015 r., OcBeH aKO He € IIOCOYEHO APYTO.

PuHAHCOBHAT OTYET € ChCTABEH IIPHU CITA3BAHE Ha IIPUHITUIIA HA ACHCTBAIIO IIPEAIPUATHE.

K'bM AaTaTa Ha M3rOTBSHE HA HACTOAIIUA (DUHAHCOB OTYET PHKOBOACTBOTO HA YIIPABAABAIIIOTO
APYZKECTBO € HAIIPABHUAO IIPEIEHKA Ha CIIOCOOHOCTTA Ha POHAA AQ IIPOABAKH CBOATA ACHHOCT
KaTO ACHCTBAIIO IIPCAIPHUATHE HA 0a32 HA HAAMYIHATA HH(MOPMALINA 32 IIPEABHAIMOTO OBACIIIE.
Caea m3BbprreHns mmperaeA Ha Aefinocrra Ha Poraa pBpKOBOACTBOTO OvakBa, ye PoHABT nMa
AOCTATBYHO (PUHAHCOBU PECYPCH, 32 Ad IPOABAKH OIEPATHBHATA CH ACHHOCT B OAHM3KO
ObACIIE U ITPOABAKABA Ad IIPHAATA IPHHITUIIA 32 ACHCTBAIIO IIPEAIIPUATHE IIPU U3TOTBAHETO
Ha (PUHAHCOBHA OTYET.

3. IIpoMeHHN B CUETOBOAHATA OAUTHKA

3.1. HoBu craHAapTH, n3MeHeHu:A u passacHeHusa KbM MCPO, KouTo ca BA€3AHU B CHAA

ot 1 samyapm 2016 r.

DOHADBT € HPHUAOKHA CACAHHUTE HOBU CTAHAAPTH, M3MeHeHuA H pasdcHeHus kpm MCOPO,
paspaborenn u nyoAnkysauu o1 ChBera 110 MEKAYHAPOAHU CUETOBOAHH CTAHAAPTH, KOHTO Ca
3aABAKHTEAHN 32 IIPUAATAHE OT TOAUIITHUSA IIEPHOA, 3artousant Ha 1 aayapn 2016 r., HO HAMAT
CBINECTBEH €(EKT OT IPUAATAHETO UM BBPXy (PUHAHCOBHA PE3yATaT U (DHHAHCOBOTO
cbcrogane Ha Ponaa:

e MCOO 10 ,,Koucormanpann dpunancosu ordern”’, MCPO 12 ,,OnosecraBane Ha AAAOBU
yaactus B Apyra npeanpuatas” u MCC 28 | VuBecTniinm B acOIMHUpPaHT IPEAITPUATHS T
cbBMecTHH npeAnpuaTus — MEBecTunimonHN ApyxKecTBa (M3MEHEHHM), B cHAA OT 1 AHyapm
2016 r., mpueru or EC

e MCOO 11 ,Cemectan anraxumeHTH (n3MeHeH) — [IpuaoOuBaHe Ha AfA B CBBMECTHA
AeHHOCT, B cuaa ot 1 aayapm 2016 r., mpuer ot EC

e MCC 1 ,IlpeacraBane Ha punancosu oruern’ (u3meHeH) — OnosectaBanusd, B cuaa oT 1
auyapu 2016 r., mpuer or EC

e MCC 16 ,Mmorm, mammuun u cpopwxennd” u MCC 38 ,Hemarepmasnm axruBu™
(m3menenwn), B cuaa or 1 sayapu 2016 1., npuern or EC

e MCC 16 ,Jimorm, mamuun u ceopbxenua u MCC 41 | 3emeaesme” (M3MeHEHH) —
ITaroaoHOCHH pactenus, B cuaa ot 1 aayapu 2016 r., mpuetn ot EC

e MCC 27 ,MuauBuayasnu dbunancoBu orderu’ (u3MeHeH), B cuaa or 1 sayapu 2016 r.,
npuer ot EC

e Toamrau moaobpenns 2012 - 2014 r. B cuaa or 1 auyapu 2016 r., npueru ot EC
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3.2. CTaHAapTI/I, HU3MEHEHUA U PA3ACHEHUA, KOUTO BCE OIIE HE Ca BAC3AHN B CHAA 11 HE CE
IIpHUAAraT OT II0-paHHA AATa OT (I)OHAa

KbM aatara Ha 0oAOOpeHME Ha TO3KM (DUHAHCOB OTYET Ca IIYOAUKYBAHH HOBH CTaHAAPTH,
M3MEHEHHA U PAa3ACHEHUA KbM CHIIECTBYBAIIM BEYUEC CTAHAAPTHU, HO HE Ca BAG3AU B CHAQ AU HE
ca npuetu ot EC 3a dunancoBara roauna, samousarna vHa 1 sayapu 2016 r., u He ca 6man
IIPUAOKEHH OT Io-paHHA AaTa OT Pompa. VEdopmanusa 3a Te3nw CTAHAAPTH W H3MEHEHHH,
KOHTO MMaT epekT BbpxXy puHaHCcOBHA OTYeT HAa POHAQ, € IPEACTABEHA ITO-AOAY.

PrbKOBOACTBOTO Ha praBAHBaH_IOTO APYKECTBO OYAKBA BCHUYKH CTAHAAPTH M HM3MCHCHHUA Ad
6T)A3.T TIPpHUETH B CYCTOBOAHATA IIOAHMTHKA Ha (DOHAZ. TIpE3 IIbPBHA IICPHOA, 3AITOYBAII CACA
AaTaTa Ha BAU32HETO UM B CHAAQ.

MC®O 9 ,,Punancosu uHCTpyMeHTH” B cuaa ot 1 amyapu 2018 r., mpuer or EC

CoBerpT 110 MeKAyHAPOAHH c4eTOBOAHU craHAaptu (CMCC) mzpaae MCPO 9 | Punancosu
MHCTPYMEHTH , KATO 3aBbpIIN CBOA IIpoekT 3a 3amAHa Ha MCC 39 | dunaHCcOBHM HHCTPYMEHTH:
npusHaBaHe u  oneHasBane”. HoBuAT craHAapT BDBBENKAA 3HAYMTEAHM IIPOMEHH B
KAACH(DUKAITIATA U OIIEHABAHETO Ha (DUHAHCOBH aKTHBU U HOB MOAEA HA OYaKBaHATA KPEAHTHA
3aryboa 3a oOesnenka Ha ¢unancosu akruBun. MCPO 9 BkArouBa M HOBO PBKOBOACTBO 32
OTYHTAHE HA XCAKHPAHETO. PBKOBOACTBOTO Ha VYIIPaBAABAIIOTO APY/KECTBO € BCE OIIE B
nporec Ha orenka Ha edexkra Ha MCPO 9 Bppxy dpuHaHCOBHA OTYET, HO BCE OINE HE €
BB3MOKHO A2 IIPEAOCTABH KoAamdectBeHa mHopmarua. Ha tosu erarr caearmure odaactu ca ¢
OdYaKBaH eDEeKT:

*  KAacU(HKAIMATA U OICHABAHETO Ha (puHaHCOBUTE akTuBH Ha POHAQ CAEABA Aa ObAAT
IIPETACAAHN Ha 0a3aTa HAa HOBHUTE KPUTEPHH, KOUTO B3UMAT IIOA BHHUMAHHE AOTOBOPEHHUTE
ITAPUYHH OTOIN 32 AKTUBUTE U OM3HEC MOAEAQ, IIO KOWTO TE Ca YIPABAABAHH;

* UHCTPYMEHTHTE Ha COOCTBEHHS KAIINTAA HAMA Aa MOIaT Aa OBAAT OILEHABAHU IIO
ceOeCcTOIHOCT HAMAAEHA ChC 3aryOH OT 0Oe3reHka. BMecTo TOBAa BCHYKM TE3M MHBECTULIMH IIIE
ObAAT OLEHABAHH IIO CIIPABEAAUBA CTOHHOCT. [IpomeHmTe B CrpaBeAAHBaTA CTOIHOCT IIE
ObAAT IIPEACTABEHH B TEKyILATA II€9aA0a HAH 3ary0a.

e ako POHADBT IIPOADBAKABA Ad M30MpPa OIICHABAHETO HAa OIPEACACHH (DMHAHCOBH IIACHBH IIO
CIIPAaBEAAUBA CTOMHOCT, IIPOMEHUTE B CIIPABEAAHBATA CTOMHOCT ITie ObAAT IIPU3HATH B APYIHUA
BCEOOXBATEH AOXOA AO CTEIIEHTA, AO KOSITO TE3U IIPOMEHH CE€ OTHACAT AO COOCTBEHUA KPEAUTCH
puck Ha Donaa.

MC®O 9 ,,Punancosu uHCcTpyMeHTH” (M3MeHeH) — OTUnTaHe HA XEA’KHMPAHETO, B CHAA
ot 1 anyapu 2018 r., Bce ome ue e npuer ot EC

M3meHeHIATA BOAAT AO CHILECTBCHA IIPOMAHA B OTINTAHETO HA XCAKUPAHETO, KOATO IO3BOASABA
Ha APY/KECTBATA A4 OTPA3ABAT TEXHUTE ACHHOCTH BBB BPDB3KA C YIIPABACHHETO HAa PHCKA IIO-
AOOpE BbB (PHHAHCOBUTE OTUCTH.

MCC 7 ,,Otuyern 3a napuuHure norouu” (u3meHeH) B cuaa ot 1 anyapu 2017 r., Bce omme
He e npuer ot EC

Tesn M3MEHEHNA N3UCKBAT AOITBAHUTEAHO OITIOBECTABAHE, KOCTO IIIE IIO3BOAM HA ITOA3BATCAHTE
Ha (DUHAHCOBH OTYETU AQ OIEHAT IIPOMEHHUTE B 3aABAKCHHUA, IIPOU3TUYAINN OT (PHHAHCOBATA
AEMHOCT.
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P’bKOBOACTBOTO Ha praBAHBaH_IOTO APYAKECTBO € B IIPOIICC HA AHAAU3HUPAHC HA BHB3MOKHUTC
C(pCKTI/I OT BAHU3AHCTO B CAA HA TOPCOIIMCAHUTE CTAHAAPTH, KATO KbM MOMCHTA HEC MOKC TOYHO
Aad HPOFHO3I/Ipa HU3MCHCHHCTO B CYMHTC BbB (i)I/IHaHCOBI/IH OTYET HaA cDOHA@., KOETO II€ Bb3HUKHE
CACA BAM3AHCTO UM B CHAQ.

CAeAHNTE HOBH CTAHAAPTH, M3MCHCHUS M PAa3siCHEHHA KbM CbHIIECTBYBAIIM BEYC CTAHAAPTH,
KOHTO Ca IyOAMKYBAaHH, HO HE C4 BAC3HAAU BCE OIIE B CHAQ, HE CC OYAKBA AAd MMAT CHIIECCTBCH
edexr Bppxy punancopure ordera Ha Ponaa:

MC®O 2 ,I1ramane Ha 6a3ara Ha aknun” (U3MeHeH) B cuaa ot 1 aryapu 2018 r.,
BCe omie He e npuet ot EC;

MC®O 4 ,,3acTtpaxoBareaHu Aorosopu” (u3MeHeH) B cuaa ot 1 anyapu 2018 r., Bce
ormre He e npuet ot EC;

MC®PO 10 , Koucoampupanm c¢punancosu ordern” m MCC 28 ,HMuBectnimu B
ACOIIMHUPAHN NPEANPHUATHA U CHBMECTHU IIPEANpUATHAS (M3MEHEHH), AAaTaTa Ha
BAU3AaHE B CHAA OIIIE HE € OIIPEAEA€HA, BCe o1me He ca npuetn ot EC;

MC®O 14 ,,OrcpoueHn CMETKHU IIPH peryAupaHu neHun” B cuia ot 1 auyapm 2016 r.,
BCe ome He e npuet ot EC;

MC®O 15 ,,ITpuxoau 0T AOTOBOPH C KAUEHTH’ B cuAa ot 1 anyapu 2018 r., mpuer ot
ECG;

MC®O 15 ,,IIpuxoau oT AOroBopH C KAMeHTH” (M3MeHeH) B cuaa ot 1 aryapu 2018
r., upuet ot EC;

MC®O 16 ,,Ausuarun” B cuaa ot 1 anyapu 2019 r., Bce ome ue e npuer ot EC;

MCC 12 ,,Aanbiu BBPXy AOX0AQ” (M3MeHeH) B cuaa ot 1 auyapu 2017 r., Bce ormre He

e npuer ot EC;

MCC 40 “MuBecrnumonnn umorn” (u3MmeHeH) — TpaHcep HAa MHBECTHLHMOHHHU

UMOTH B cuAa ot 1 amyapu 2018 r., Bce ome He e npuer ot EC;

KPMC®O 22 “CaeAku 1 aBAaHCOBH IIAAIIIAHUA B Uy>KAECTPAaHHA BaAyTa” B cuaa or 1

aayapu 2018 r., Bce ome He e npueTt ot EC;

T'oamman mopo6perna MC®O 2014 - 2016 r. Te zacarat 3 craHAapTa, 3a BCEKH OT

KOHTO € OIIPEACACHA OTACAHA AATA HA BAU3AHE B CHAQ,KAKTO CACABA:

- MC®O 1 ,IIpusarane 3a wspsu mbT HAa MCPO“ — B cura ot 1 suyapu 2018r., Bce
omie He e npuet ot EC;

- MC®O 12 ,,OnosecrsaBaHe HA ASAOBH YYACTHA B APYTH INPEAIPHATHAS — B CHA2
or 1 sauyapn 2017r., Bce ome He e npuer ot EC;

- MCC 28 ,,MaBecTHiuM B ACOLUHPAHA U CbBMECTHU IIPEANPHUATHA — B cuAa OT 1
anyapu 2018r., Bce omme He e mpuer ot EC.
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4. CueTOBOAHA IOAUTUKA
4.1. O0ImM DOAOKEHUA

Haii-spaunmure CYCTOBOAHHU ITOAUTHUKH, HpI/IAaFaHI/I HPI/I H3TOTBAHETO HA TO3H CpI/IHaHCOB OTYECT,
ca HPCACTaBCHI/I IIO-AOAY.

PuHAHCOBHAT OTYET € ChCTABEH IIPH CIIa3BaHE Ha IIPUHITHIINTE 32 OLCHABAHE HA BCHYKH BHAOBE
AKTHUBH, IIACHBU, IIPUXOAM U pa3xoAd, cbraacio MC®PO. basure 3a oreHka ca OIOBeCTeHU
ITOAPOOHO IIO-HATATBK B CYCTOBOAHATA IIOANTHKA KbM uHancoBua otder. CaeaBa aa ce
OTOEAEKH, Y€ IPU CHhCTABIHETO HA IIPEACTABEHHA (PHHAHCOB OTYET €4 M3IIOA3BAHU CYCTOBOAHU
OIICHKH M AOIyCKaHHA. Bbopekn de Te ca Oasmpanu Ha uHQOPMAIHA, IIPEAOCTABEHA HA
PBPKOBOACTBOTO KbM AQTAaTa HA U3TOTBAHE HA (PUHAHCOBHUA OTYET, PEAAHNUTE PE3YATATH MOIAT Ad CE
Pa3sAMYABAT OT HAIIPABEHUTE OIEHKU M AOITYCKAHUA.

4.2. IIpeacTraBsaHe HA (PUHAHCOBHUA OTYET

®unancopuar order e mnpeAcraseH B cporBercrBue ¢ MCC 1 ,IlpeacraBsane Ha puHaHCOBH
oruern’”’ (peBusupan 2007). POHABT mpHE A2 IIPEACTABA OTYETa 3a IIe9ardaTa MAM 3aryoarTa U
APYTHSA BCEOOXBATEH AOXOA B EAMHEH OTUET.

4.3. CAeAKH B Uy’>KAECTPAHHA BaAyTA

CaeAKHTE B 9Y/KACCTPAHHA BAaAyTa CE OTYMUTAT BBB (PYHKIIHOHAAHATA BaAyra Ha QPoHA2 IO
odurmasHuA OOMEHEH KyPC KbM AaTaTa Ha CAeAKaTa (0OABeHMA (PUKCHHI HA bbArapcka HapoAHa
Oanka). [leqanbure u 3arybuTe OT KYPCOBH Pa3AHKH, KOUTO BB3HUKBAT IIPH YPEKAAHETO HA TE3U
CACAKH U IIPEOILCHABAHETO HA IIAPUYHHUTE IIO3UINNA B UYKACCTPAHHA BAaAyTa KbM Kpad Ha
OTYETHUSA IIEPHOA, CE IIPU3HABAT B II€9aADATA HAH 3arydaTa.

Hermapuanure mosuimu, oeHABAaHU IO UCTOPUYECKA II€HA B UYKACCTPAHHA BAAYTA, CE€ OTYUTAT
II0 OOMEHHHA KypC KbM AaTaTa Ha CAeAKata (He ca mpeorneHeHn). Hemapuwanwre mnoswurmm,
OIICHABAHU IIO CIIPABEAAMBA CTOHHOCT B UYKACCTPAHHA BAAYT4, CE OTIUTAT IO OOMEHHHA KypC
KBM AATaTa, Ha KOATO € OIPEAECACHA CIIPABEAAUBATA CTOMHOCT.

4.4. OTunTaHe II0 CEeTMEHTH

Asrosere Ha POHAA ce THPryBar Ha peryAupanus masap ,,brearapcka Ponaosa bopca — Codua
AA Ao 11.05.2014 r. BkAroumTeAHO. BBB BpB3Ka € BAmM3aHe B cmaa Ha mpomeHmte B Yact III
IIpaBuaa 3a AomyckaHe AO Thprovud, ¢ perrenne Ha CpBera Ha aAupexropure Ha ,,bOb — Codua™
AA 1o IIporokoa Ne26 /09.05.2014 1. Ge IIPHETO, AA OBAE IIPEKPATEHA PEIUCTPAIIMATA HA BCHYKI
E€MHCHH, AOIYCHATH AO Thprobus Ha CerMeHT 3a KOAGKTHBHU HHBECTHIIMOHHH cxemu. B Tasm
Bpb3ka, cumraHo or 12.052014 r., ce wnpekparsBa perucrpanuara Ha AP "Ceackr
baaanc". ®oHABT pasBuBa ACHHOCT CaMO B CAMH HKOHOMHYCCKH CEKTOP IIOPAAM IIPABHUTE
OTPAaHHYCHUA W IIEATA, 32 KOATO € Ch3AaAcH. Ilopaam Tesm mpuamam HAMa Aa OBAE IIOKa3aHa
nHMOPMAIIUA 32 PA3AUIHI CEKTOPH.

4.5. ITpuxoamn

OcnoBHUTE (bI/IHaHCOBI/I HpI/IXOAI/I Ha cDOHAB, ca OT HpCOHCHKﬁ. Ha IIE€EHHH KHIKA MW OT
pearmrsupanu me4aAdu mAHA 3ary61/1 OT CACAKH C I€CHHH KHIKA, OT AUXBU OT OAHKOBH BAOIOBE U
AMXBOHOCHU LICHHU KHIDKA, OT IIOAYICHU AUBUACHTH.

HpI/IXOAI/ITC OT AUBHACHTH CC IIPHU3HABAT B nevarbaTa mAn 3ary6aTa B MOMECHTA HAa Bb3HHMKBAHEC Ha
IIPaBOTO 32 ITOAYYIaBAHE HA ITAAIIIAHCTO.

HpI/IXOAI/ITC OT AUXBH CC IIPU3HABAT HA IIPUHITUIIA HA TCKYIIIO HAYMCACHHUC.
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Pasamknre OT IpOoMEHHTE B OIEHKATA Ha (PHHAHCOBHUTE HMHCTPYMEHTH CIPAMO IIa3apHAaTa UM
IIeHa, C€ OTYUTAT KATO TEKYII IIPUXOA AU Pa3XOA OT IIPEOIEHKH Ha (PHHAHCOBU AKTHBHU, KOIATO
TE3U AKTHBU Ca ABP/KAHHU 32 TBPIYBAHE U B APYIHA BCEOOXBATEH AOXOA OT IIOCACABAIIA OLICHKA,
KOTI'aTO TE3H aKTUBH Ca HA PA3IIOAOKEHHE 32 IIPOAAKOA.

PasAmkaTa MeXAY IIPEOIICHEHATAa CTOMHOCT M IPOAAKHATA IICHA Ha (DUHAHCOBHUTE MHCTPYMEHTH
IIPU CAGAKH C TAX, CE IIPU3HABAT KATO TEKYIIIH IIPUXOAM HAM Pa3XOAH OT OIEpaIruy C
MHBECTUITHH.

4.6. Paszxoan

PasxoanTe cBpp3anu ¢ actinocrra Ha POHAA CE IIPU3HABAT B IIe9aADATA MAU 3ary0ara B OTYeTa 3a
rmeyaAbaTta MAHM 3aryOaTa M APYIHA BCEOOXBATEH AOXOA, CACABANKM IIPHUHIIMIIA HA TEKYIIOTO
HaYuCAsBaHe. l'oammHnTe omepatnBHH pasxoan Ha PoHAa He Morar Aa HaasummasaT 5 % ot
TOAHIIIHATA CPEAHA HETHA CTOMHOCT Ha akTuBuTe Ha PoHAA. PasxoAau BBB Bpb3Ka ¢ ACHHOCTTA HA
®donaa, KOUTO ce IOEMAaT KOCBEHO OT BCHYKH HEIOBH IIPUTEKATEAH Ha AfSAOBE, B T.4. TAKCA 3a
VIIpaBAGHHE Ha AKTHBUTE U Bb3HAIPAKACHHE Ha DaHkaTa Aemosurap ce HAYHMCAABAT €KEAHEBHO,
CBIAACHO CKAFOYEHHTE AOTOBOPH C YIIPaBAfBAIIIOTO APYKECTBO U bamkarta Aerrosurap.

Pasxoan, cBbp3anu ¢ HHBeCcTUNUATA B AfAOBe Ha POHAA ca Pa3XOAHM, KOUTO CE IIOEMAT IIPAKO OT
KOHKPECTHHS HMHBECTUTOP/IIPUTERKATEA HA ASAOBE IIPU IOKyIIKa Ha AsaroBe (“Pazxoam 3a
emurupane”). Ilpu mokynka ma akmum or PoHA2, MHBECTUTOPHTE 3aIIAAIAT BXOAHA TaKca B
pasmep Ha 1% Ha YIpaBAABaImoTo ApyxKecTBO. Takcara ce yAbpka OT YIPaBAABAIIIOTO APY/KECTBO
1 Ce BKAIOYBA B OTYETa 32 BCCOOXBATHHA AOXOA Ha YIIPAaBAABAIIIOTO APYKeCTBO. Pazxoamre 3a
eMHTHpaHe ca 3aAbAkeHne Ha POHAA KbM YIIPaBAABAIIIOTO APYKECTBO M CE OTUUTAT KATO PA3verT,
ITOraCHM HA CAEABAIIIHA MECEIL.

4.7. ®uHAHCOBU UHCTPYMEHTH

PUHAHCOBUTE AKTUBU M ITACUBH Ce€ IIpHU3HABAT, KOIATO CDOHA']:;T CTaHC CTpaHa IIO AOTOBOpPHU
CHOPQS}TMCHI/IH, BKAXOYBAIIIH (I)I/IHaHCOBI/I I/IHCTPYMCHTI/I.

PUHAHCOB AKTHB CE OTIIMCBa, KOIraTo C¢€ 321Ty6I/I KOHTPOA BBPXY AOTOBOPHHUTIC IIPaBa, KOHTO
CbCTAaBAABAT C];)I/IHB.HCOBI/IH AKTHB, T.C. KOTaTO Ca HM3TCKAHW IIpaBaTa 3a IIOAYYaBAaHC Ha ITAPpUYIHU
IIOTOIN UAM € IIPCXBBbPACHA 3HAYHUMATA JACT OT PUCKOBETE 1 U3TOAHUTE OT COOCTBEHOCTTA.

DUHANCOB ITACUB CE€ OTIHCBA HpI/I HCTOBOTO ITOTracABAaHC, U3ITAAIIIAHC, HpI/I aHyAI/IpaHC Ha CACAKaTa
AN HpI/I HN3THUYAaHE HA AABHOCTHIA CpOK.

HpI/I II'bPBOHAYAAHO IIPU3HABAHC HA CpI/IHaHCOB AKTHUB M1 Ct)I/IHaHCOB I1aCuB CDOHA’bT T OLICHABA I10
CITPaBCAAHIBA CTOMHOCT IIAFOC Ppa3sxoAnTE IO CACAKATA, C U3KAFOICHUC HA q)I/IHaHCOBI/ITC AKTHUBU 1
ITaCuBH, OTYHTAHH IIO CHpaBC,A,AI/IBa CTOMHOCT B IeYaADaATa MAN 321Fy621T21, KOHTO C€ HpI/ISHaBaT
H”prOHa“IaAHO I10 CHpaBﬁAAI/IBa CTOMHOCT.

PUHAHCOBUTE AKTUBH CE TIPpU3HABAT HA AaTaTa HA CECTbAMCHTA.

PuraHCOBUTE AKTUBU M (PHHAHCOBUTE IIACHBHU CE€ OICHABAT IIOCACABAIIO, KAKTO € IIOCOYEHO IT0-
AOAY.
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4.7.1. ®PuHaHCOBU AKTHUBU

C IIEA IIOCACABAIIIO OIICHABAHC Ha (pI/IHaHCOBI/ITC AKTHUBH, C H3KAIOYCHHC Ha XCAKHPAIIHITC
I/IHCTPYMCHTI/I, TE€ CE macmcpmunpaT B CACAHUTE KaTCFOpI/II/IZ

® KPEAUTHU U B3EMaHUS;
¢ (HUHAHCOBH aKTHUBH, OTYNUTAHU IIO CIIPABEAAMBA CTOMHOCT B IIe4aA0aTa MAH 3ary0OaTa;
® UHBECTUIINH, AbPKAHH AO ITAACK;

o (1)I/IH9.HCOBI/I AKTHUBH HA PA3IIOAOKCHHC 32 HpOAa>K62..

PuHAHCOBHUTE AKTUBU C€ PASIPEACAAT KbM OTACAHHTE KATETOPUH B 3aBUCHMOCT OT IIEATA, C KOATO
ca npuaoonTu. Kareropusara Ha AaAeH (DUHAHCOB HHCTPYMEHT OIIPEACAS METOAA My Ha OIICHABAHE
U AAAM IIPUXOAHUTE H PAa3XOAUTE C€ OTpas3fBaT B IedaAdaTa HAHM 3aryoaTa HAM B APYTHA
BceoOxBaTeH AOXOA Ha PoHAa. Bemuku dpuHaHCOBM aKTHBH € H3KAIOYEHHE HA TE3H, OTIHTAHU 110
CIIPAaBEAAUBA CTOHHOCT B IIe9aA0ATa HAH 3ary0aTa, IIOAACHKAT HA TECT 32 OOE3IIEHKA KbM AATATa Ha
dpunancosusa order. PUHAHCOBUTE AKTHUBH CE OOE3IIEHABAT, KOIATO CBIIECTBYBAT OOCKTHBHI
AOKa3aTEACTBA 3a TOBa. lIpmaarar ce pasAMYHE KPHUTEPHUU 3a OIIPEACAAHE Ha 3aryoara OT
00Ee3IIeHKA B 3aBICUMOCT OT KATErOpHATa Ha (DUHAHCOBUTE AKTHBH, KAKTO € OIIUCAHO ITO-AOAY.

Beudkn IIPHXOAM M PasXOAH, CBBP3aHH C IPUTEKABAHETO HAa (DUHAHCOBA HHCTPYMEHTH, CE
OTpa3fBaT B I1e9aAbATA HAN 3ary0aTa IIPH IIOAYIABAHETO MM, HE3aBHCHMO OT TOBA KaK CE OIICHABA
OaAraHCOBATA CTOHHOCT Ha (PMHAHCOBHUSA AKTHB, 32 KOHTO CE OTHACAT, I CE IIPEACTABAT B OTYCTA 32
rmeyaAbaTta MAM 3arydoata M APYIHA BCEOOXBATEH AOXOA Ha peAoBe ,,DHHAHCOBH Pa3XOAHl,
»PuHaHCOBH TpHXOAN” HAH ,,Apyra (DUHAHCOBH IIO3HIIUMN, C H3KAIOYEHHE Ha 3aryoara OT
00e3I1eHKa Ha ThPrOBCKU B3EMAHMSA, KOATO CE IIPEACTABA Ha PeA ,,Apyru paszxoan”

PuHaHCOBHTE HHCTPYMEHTH Hputexasann oT POHAQ IpeACTaBASBAT:

KpeanTu n B3emanua

Kpeantn m B3emanms, BB3HUKHAAH ITbpBOoHadaAHO B PoHAa, ca HeAepHBaTHBHH (DUHAHCOBH
MHCTPYMEHTH C (PHKCHPAHU ITAAINAHHA, KONTO HE Ce ThPryBaT Ha akThBeH masap. Kpeanrure m
B3EMAHMATA TTIOCAEABAITIO CE OIEHABAT IO AMOPTU3HPAHA CTOMHOCT, KATO CE M3ITOA3BA METOABT HA
edpexTUBHATA AUXBA, HAMAACHA C pa3Mepa Ha OOe3IleHKaTa. Befka mpomsAHa B CTOMHOCTTA UM CE€
OTpasfiBa B IleYaADaTa MAM 3arydoaTa 3a TEKymus HepuoA. Ilapure m mapudHnTE €KBHBAACHTH,
TBPTOBCKUTE M ITO-TOAIMATA YACT OT APyru B3emanusa Ha POHAA CITAAAT KBM TA3H KATEIOPHA
dpunancoBn umHCTpyMeHTH. AMCKOHTHpPaHE HE C€ H3BDBPINBA, KOIaTo e(EeKThT OT HEro e
HE3HAYUTEACH.

3HauynMy B3eMaHUA CE TECTBAT 32 O6€3H€HK3 II0 OTACAHO, KOIaTO Ca IIPOCPOYCHU KbM AAaTaTa HaA
(bI/IHaHCOBI/IH OTYCT UAH KOI'aTO CBhILICCTBYBAT ODEKTUBHU AOKA3aTCACTBA, 9€ KOHTPATCHTDHT HAMA
Aad U3ITbAHH 3AADBAKEHUATA CH.

®uHAHCOBY AKTUBH, OTYUTAHH 110 CIIPABEAANBA CTOMHOCT B ITIe4aAbaTa uAn 3aryoara

PonABT KAACHUIIHPA TIPUTEKABAHUTE NHBECTUIINH B KAITUTAAOBH M ABATOBH IIEHHU KHIKA KATO
(pHHAHCOBY AKTHBH, OTIHTAHH IO CIPABEAANBA CTOHHOCT B I1I€9aA0aTa HAHT 3ary0a.

[Toamtukata Ha PoHABT ¢ MHBECTHITMOHHUAT KOHCYATAaHT M CBBETHT HA AHMPEKTOPHTE A
oreHsABaT HH(OPMALINATA 32 BCHYKH HHBECTHIMN B IICHHM KHIDKA Ha 0a3a Ha TAXHATA
CIIPaBEAAHBA CTOMHOCT.

PuHAHCOBH aKTUBH, OTYHTAHH IIO CIIPABEAAHBA CTOMHOCT B IIe9aAOaTa MAM 3arydaTa, Ca aKTHBH,
KOHTO C2 ABPKAHU 32 THPIYBAHE MAW CA OIIPEAEAEHH IIPH ITbPBOHAYAAHOTO UM HPHU3HABAHE KATO
pUHAHCOBH AKTHBH, OTYHTAHH IIO CIIPABEAAMBA CTOMHOCT B IedaAbata mAd 3aryoOara. Berrakm
ACPUBATUBHH (DMHAHCOBU aKTHUBH, OCBEH AKO HE Ca CIIEIMAAHO OIIPEACAEHH KATO XECAKHPAITIN
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MHCTPYMEHTH, IIOIAAAT B Tasd KaTeropus. AKTHBHTE OT Ta3H KATEIOPHA CE OLEHABAT ITO
CIIPAaBEAAUBA CTOMHOCT, YMHTO HM3MEHEHHA C€ IPH3HABAT B IledarOarta WAM 3arydarta. Besxa
reqar0a MAM 3aryda, IPOM3THYAINA OT ACPUBATUBHU (DHHAHCOBU HHCTPYMEHTH, ¢ OasmpaHa Ha
IIPOMEHHU B CIIPABEAAHBATA CTOMHOCT, KOATO CE OMPEAEAA OT TPAH3AKIINK HA aKTHBEH Ia3ap HAN
HOCPEACTBOM OLEHBYHI METOAH IIPH AWIICATA HA AKTUBEH Ia3ap.

[TocaeaBaraTa eKEAHEBHA OLICHKA Ha (PUHAHCOBHTE WHCTPYMEHTH CE€ H3BBPIIBA CHIAACHO
CYETOBOAHATA ITOAUTHKA 32 IPEOIICHKH, OTroBapsiia Ha [IpaBuaara 3a orenka Ha moprderisa u 3a
OIIPEAEAAHE HA HETHATA CTOMHOCT Ha akTuBuTe Ha Ponaa. [IpaBuaara 3a orenka Ha moprderiira u
32 OIIPEACASHE Ha HETHATA CTOMHOCT Ha akrtuButTe Ha AoroBopHus posA (IIpaBmaara) cbaAbpka
ITbAHHA 00eM MH(OpPMALINA OTHOCHO HAYMHA HA OLIEHKA HAa aKTUBUTE (ITOCACABAIIATA OIICHKA).
[IpaBuaara morat Aa ObAaT HaMepeHH Ha HHTEepHeT crpaHmuiata Ha Pomaa www.selectam.bg.
OcHOBHHITE H3IIOA3BAHI METOAHW 32 ITPEOIIEHKA €A IIOCOYEHH IT0-AOAY, B 3aBUCHMOCT OT THIIA HA
MHCTPYMEHTA!

Axiin, TEpryeMu npaBa ¥ APy HEHHH KHIDKA, €EKBUBAACHTHU HA AKITHU, ABPIKAHHI 32
ThpPryBaHe

CrpaBeaAnBa CTOMHOCT Ha 6T)Arapc1<1/1 U 9Y)KAECTPAHHM AKIIUM M IIPaBa, AOIYCHATH AO HAH
TBPIYBAHU HA PETYAUPAH IIa3ap HAM APYIO MACTO Ha Thprosusa B PenyOanmka bbarapms, ce
OIIPEAEAS:

o IO II€HA HA 32TBAPAHE HMAM APYT aHAAOIMYCH IIOKA3ATEA B ACHA HA OIICHKATA, OOABEHA
9Upe3 CHCTEMATA 3a THPIOBHA AU OOPCOBUA OFOACTHH;

° aKO HE MOXKE Aa CE NIPHAOKH TOpPHATA TOYKA, IICHATA HA AKIUNTE, CHOTBETHO Ha
IIpaBaTa, € LI€HA HA 3aTBAPAHE HMAH APYI aHAAOTHYCH IIOKA3ATEA 32 HAN-OAM3KHA ACH IIpe3
rmocAeAHuA 30-AHEBEH IIEPHUOA, IIPEAXOKAAIL ACHA HA OIEHKATA, 32 KOWTO HMMa CKAIOYCHHI
caeAkn. B caywaii, ge B mpeaxoanns 30-AHEBEH IIEPHOA € H3BBPINBAHO YBEAHMYCHHE HA
KaITUTaA2 HAW Pa3sACAfHE HA aKIIUUTE HAa EMHUTEHTA HAH € OOfABEHO H3IIAAIIAHETO HA
AUBHACHT, IICHATA HA 3aTBAPAHE AU APYIHA AaHAAOTHYEH ITOKA3ATEA II0 U3PEUCHHUE ITBPBO CE
KOPHUIHpPa ChC CHOTHOIICHHETO HAa YBEAHYECHHE HA KAIIUTAaAd, CbOTBETHO HA PAa3ACAAHE Ha
AKIINATE MAHX pa3Mepa HAa AUBHACHTA, aKO HAH-OAMBKHAT ACH Ipe3 rmocAeAHus 30-AHeBeH
IIEPHOA IIPEAU AATATa Ha OIIEHKATA, 32 KOWTO MMa CKAIOYEHH CACAKH, € IIPEAU ACHS, CACA
KOHTO IIPUTEKATEAUTE HAa AKIIMH HAMAT IIPABO Ad yYaCTBAT B YBEAMYCHHETO Ha KAITHTAAA,
CHOTBETHO ACHSA Ha PA3ACAAHETO HMAU ACHSA, OT KOHTO IIPUTEHKATEANTE HA aKIIUU HAMAT IIPABO
HA AUBHAEHT.

HpI/I HEBB3MOKHOCT Aa CE HpI/IAO)KaT IIOCOYECHUTE HO—FOp€ METOAM 324 AAACHH AKIIHH, KAKTO 1
3a AKH, KOUTO HE CE THPIyBaT HA PCIVAHPAHH IIa3apyd HUAM APYIHM MECTa 32 TbPIrOBHA,
CITpaBCAAHBATA CTOMHOCT ce OIIPCACAS YIPE3 ITOCACAOBATCAHOTO IIPHMAATAaHC HA CACAHHTC

METOAH:
° METOA HA ChbOTHOIIIEHHUETO ITeHA - IIeyaaba Ha APYKECTBA AHAAO3M;
° METOA Ha HETHATA OAAAHCOBA CTOMHOCT Ha aKTUBUTE;

o METOA Ha AUCKOHTHPAHUTC HCTHU ITAPUIHU ITOTOITH.
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BrArapckm u gy>kA€CTpaHHU OOAUT AN, ABP?KAHH 32 ThPryBaHe

CrpaBeaAnBaTa CTOMHOCT Ha OBATAPCKH H UY/KACCTPAHHU OOAHUTALINM, AOIYCHATH AO HAH
THPIYBAHU Ha peryAupan masap B PenyOauka boarapus, ce ompeaeas:

. 10 IICHA Ha 3aTBAPAHE HMAU APYI aHAAOTHYECH IIOKA3aTEA B ACHA Ha OLICHKATA, OOfABEHA
Ype3 CHCTEMATa 32 ThPIOBHA UAU B OOPCOBHA OIOACTHH;

. aKO HE MOKE AQ C€ OIIPEAEAH II€HA IO PEAa Ha IIPEAXOAHATA TOYKA, II€HATA Ha
OOAHTaIUUTE € IICHA Ha 3aTBAPAHE UAU APYT AaHAAOTHYEH IIOKA3aTEA 32 HAM-OAN3KUA ACH IIPE3
rmocAeAHuA 30-AHEBEH IIEPHOA, IIPEAXOKAAIL ACHA HA OILEHKATa, 34 KOWTO HMMa CKAIOYEHHU
CACAKH;

L4 B CAyYaHTE, KOrato ce OHPCACA}I CHpaBCAAI/IBaTa CTOMHOCT HA O6AI/IF2.HI/II/I, IIO KOHTO
TIPCACTOM ITAAIITAHC HAa AMXBA 1 Hy6AHKyBaHaTa gpe3 cucremMaTta 3a ThbProBus UAM B 60pCOBI/IH
broaeTnH IOcHa HAa CKAIOYCHH C TAX CACAKH HMAM Ha IICHA ,,KYHyBa“ € HCTHA, CIIPpaBCAAHUBATA
CTOMHOCT Ce (popMHpa, KaTO KbM Hy6AI/IKYBaH21Ta II€HAa CC HpI/I621BI/I ADBAKHIMUAT AUXBCH KyIIOH
KbM AaTaTa Ha OIICHKATa,

I1pm HEBB3MOKHOCT Ad OBAAT IPHAOKEHH TOPHHUTE TOYKH, IIPH (POPMUpPAHE HA CIIPABEAARBATA
CTOMHOCT Ha OOAHTAITIH, AOIYCHATH AO MAHM ThPIYBAHM HA PETYAHPAH I1a3ap HAH APYTO MACTO
32 THPIOBHA, KAKTO 32 OIIPEACAAHE Ha CIPABEAAUBATA CTOMHOCT HAa OOAWIAITHH, KOHTO HE Ce
THPIyBAT M HE Ca AOHYCHATH AO THPIOBUA HA PEIYAHPAHU IIA3APH HAM APYTH MECTA 32
TBPrOBUSA, CE IIPUAATa METOABT HA AUCKOHTHUPAHUTE ITAPUIHU TOTOIH.

AsAAroBe HAa KOAEKTUBHH MHBECTUIIMOHHU CXEMHU, AbP>KAaHU 34 ThPryBaHe

CrpaBeaAnBaTa CTOIMHOCT Ha AAAOBE Ha KOAGKTHBHH MHBECTHIIMOHHHU CXeMH 110 4A. 38, aa.l,
1.5 or SAKMCAIIKI, BKAIOYHTEAHO B CAy9aWTe HA BPEMEHHO CIHpaHEe Ha OOPATHOTO
M3KYIIyBaHE, CE OIIPEACASA ITO IIOCACAHATA IIEHA HA OOPATHO M3KyIIyBaHE, OOABCHA AO Kpasd Ha
ACHSA Ha OIlCHKATa. B cAyd9aii, ue BpEMEHHOTO CIIHpaHE Ha OOPATHO M3KyIIyBaHE Ha AAAOBETE €
3a HeprUOA HO-ABABI OT 30 AHH, IIOCAEABAIIIATA MM OIICHKA CE M3BBPIIBA II0 CIIPABEAAUBA
CTOMHOCT Ha EAHMH AfIA Ype3 IIPHAAraHE HAa METOAA Ha HETHATa OAaAaHCOBA CTOHHOCT Ha
AKTHUBUTE.

BeArapckm m Uy>KACCTPAaHHU II€HHHM KHIDKA, AOIyCHATH AO HAW TBPIyBaHH Ha
qy. J y ry
bpyHKIMOHUPAIIM PEAOBHO, IPU3HATA M IyOAMYHO AOCTBIIHHM PEryAUpaHH IIa3apu B

qy>KOMHA

CrpaBeaAnBaTa CTOHHOCT Ha OBATAPCKA M YYKACCTPAHHU IICHHU KHIKA, AOIYCHATH AO HAU
THPIyBaHU Ha (DYHKIUOHHUPAIIH PEAOBHO, IIPU3HATH H IYOAHYHO AOCTBIIHH PEIyAHPaHH
I1A32PH B UY/KOMHA, CE OIIPEACAL:

° II0 IIOCACAHA IICHA HA CKAFOYCHA C TAX CACAKA Ha CBHOTBCTHHA IIa3ap B ACHS Ha
OIICHKATAQ,
° IIpHU HCBB3MOKHOCT Aa CE€ IIPHUAOXKHN IrOpHATa TOYKA 3a OICHKA, OIICHKATA CC HU3BBHPIIBA

o meHa "kymysa' Ipu 3aTBApsHE HA I1a3apa B ACHS Ha OLICHKATA, OOfABEHA B CACKTPOHHA
cHCTEMA 32 LICHOBA MH(MOPMALHS HA IICHHU KHIKA;

° IIpA HEBB3MOKHOCT Ad C€ IIPUAOKH TOPHATA TOYKA, OIIEHKATA CE€ H3BBPINBA IO
ITOCAGAHA IICHA HA CKAFOYEHA C TAX CACAKA B paMkuTe Ha ITOCAeAHHA 30-AHEBEH IIEPHOA,
IIPEAXOKAAITT ACHA HA OIIEHKATA;

o aKO HC MOXKE Aa 6"I:>AC IIPUAOKCH HHUTO CAMH MCTOA 32 OIICHKA, OIICHKATA CC M3BBbPIIBA
II0 ITIOAXOAAIIT MOACA 32 OIICHKA, IIOCOYCH B HpaBI/IAaTa 34 OIICHKAa Ha aKTHUBHUTC HA (DOH,A,a.
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4.7.2. PuUHAHCOBU IIACUBU
®unancosure nmacuu Ha POHAA BKAIOYBAT THPIOBCKUA U APYTH 3aABAKCHUA.

®uHAHCOBHUTE ITACHUBU CE MPHU3HABAT, KOTATO CBIIECTBYBA AOTOBOPHO 3aABAKEHHUE 32 ITAAIIIAHE
HA IAPHYHH CyMU HAH APYT (DUHAHCOB AKTUB Ha APYIO IPEAIPHUATHE HAH AOTOBOPHO
3aABAKEHHUE 32 Pa3sMAHA Ha (DUHAHCOBH MHCTPYMEHTH C APYTO IPEAIIPUATHE IIPH ITOTEHITHAAHO
HEOAArOIIPUATHH YCAOBHA. Berakm pasxoAm, cBBP3aHH C IPOMEHH B CIIPABEAAUBATA CTOHHOCT
Ha (PUHAHCOBH HHCTPYMEHTH, CE IIPU3HABAT B IIEYaADaTa HAH 3ary0aTa.

ApyrI/ITC 3AADBAKCHHUA CE HpI/ISHaBaT H"prOHa"IaAHO II0 HOMHUHAAHA CTOMHOCT U BITIOCACACTBHC
c¢ OmcHABAT II0O aAMOPTH3HPAHA CTOI>'IHOCT, HaMaACHA C ITAAIIAHHUA II0 YPCEKAAHC Ha
3AABAKECHHCTO.

4.8. ITapy 1 mapu9IHN €KBUBAACHTH

@®oHABT OTIHTA KATO IIAPU U IAPUYHU CPEACTBA HAAMYHUTE IAPU B OPOMH, MAPHYHU CPEACTBA IIO
OAHKOBH CMETKH M KPAaTKOCPOYHH ACTO3HTH HAM ACITO3UTH 0€3 ITAAEK, KOHUTO Ca AECHO
oOpaIaeMy B KOHKPETHH ITAPHYHU CYMH H KOHTO HE CBABPKAT PHUCK OT IIPOMAHA B CTOMHOCTTA
UM IIPH TAXHOTO ITPEKPATABAHE.

4.9. Aarpu BBPXy AOXOAQ

CeraacHO 3akOoHA 32 KOPIIOPATHBHOTO IIOAOXOAHO OOAaraHe, dA. 174 KoAeKTHBHHTE
VMHBECTHIIHOHHH CXEMH, KOHTO Ca AOIIyCHATH 32 IIYOAHYHO IIpeararane B PenyOauka boarapud, u
HAITMOHAAHNTE HMHBECTULINOHHN (POHAOBE I10 3akOHa 32 ACHHOCTTA HAa KOACKTHBHHTE
MHBCECTHIIMOHHH CXEMH U Ha APYIH IIPEAIPHATHS 32 KOACKTHBHO HHBECTHPAHE HE CE ODAArat C
KOPITOPATHBEH AAHDK.

4.10. HeTHH aKTHUBU, IPUHAAAEIKAIIIA HA UHBECTUTOPUTE B AKITUU

®onabT € AoroBOpeH (DOHA, KOHTO eMUTHpPa CBOHUTE “KAIIUTAAOBH HHCTPYMEHTH H CACA TOBA
M2 3aABAKEHIETO 32 TAXHOTO OOpaTHO m3KylyBaHe. Habpamure cpeActBa - HOMHHAA U pe3epBH
OT EMUTHPAHE U IIOCTUIHATHA (DUHAHCOB PE3YATAT OIIPEACAAT HETHA CTOMHOCT HAa AKTUBHTE
IIPHUHAAACKAIIN HA NHBECTHTOPHTE.

LleanTe, IIOANTHKHTE H IIPOLECHTE 3a YIIPaBACHHE Ha 3aAbAxkeHHeTo Ha POHAA Aa H3KyIIH
OOpPATHO MHCTPYMEHTUTE, KOIaTO ABP/KATEAUTE HA TE3U MHCTPYMEHTH M3UCKAT TOBA Ca IIOCOYEHU
B noAcuenue 20 ,,Puckose, cBpp3aHu ¢ PUHAHCOBUTE HHCTPYMEHTH .

OHpﬁACA}IHCTO HA HETHATA CTOMHOCT HAa AKTHUBUTE HA CDOHAQ. C¢ H3BBpINBA IIO HpaBI/IAaTa 3a
OIDCHKAa Ha HOPTCbCfIAa 1 32 OIIPCACAAHC Ha HCTHATA CTOMHOCT Ha AKTUBUTEC, OAO6p€HI/I oT
Komucusra 3a CbI/IHaHCOB HaA30D. MCTOAOAOFI/IHTa 3a OIIPCACASHC Ha HCTHATA CTOMHOCT HA
AKTHUBHUTEC HA (DOH,AZI CC OCHOBaBa Ha:

®  pasmopeADHTE Ha CYETOBOAHOTO 3aKOHOAATEACTBO;
e pasmopeadbure Ha SAKVICAITKM 11 HOpMaTHBHHTE aKTOBE ITO HETOBOTO IIPHAATAHE;

e IIpasmaara u IIpocrekra Ha Ponaa.

Hernma croriHocT HA aKTHBUTE HA CAUH ASA € OCHOBA 32 OIIPCACAAHC HA CMHICHOHHATA CTOMHOCT U
ocHaTta 3a O6paTHO M3KYITYyBaHC Ha AAAOBETC Ha (DOHAQ. 34 BCCKHA pa6OTCH ACH.

Hepasnpeaesenara meuanba BKAFOUBA TEKYIIHA (DHHAHCOB PE3YATAT M HATPYIAHUTE IIEYAAOH U
HEIIOKPUTH 3aIyOM OT MHHAAY TOAMH.
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4.11. ITpoBu3uu, yCAOBHH IIACUBH ¥ YCAOBHU aKTUBH

[TpoBusnmre ce MPU3HABAT, KOTATO MMa BEPOATHOCT CETAITHU 3aABAKEHUA B PEIYATAT OT MHHAAO
CbOMTHE Ad AOBEAAT AO M3XOAAIN IIOTOK Ha pecypcu o PoHaa m MoKe Aa ObAe HapaBeHA
HAACKAHA OIICHKA Ha CyMaTa Ha 3aABAXKECHHETO. BB3MOKHO e cpodHOCTTA HMAM cymMaTa Ha
M3XOAAITUSA ITAPHYEH ITOTOK A2 € HecurypHa. CeramrHo 3aAbAKEHHE Ce ITOPAKAA OT HAAHMYHETO Ha
IIPABHO MAM KOHCTPYKTHUBHO 33aABAKEHHE BCACACTBHE HA MHUHAAW CHOUTHA, HAIPHMEP IIPABHU
copose. IlpoBusum 3a OpAermu 3aryOm OT AcfiHOCTTa He ce npusHaBatr.Cymara, KOATO ce
IIPU3HABA KATO IIPOBU3MA, CE€ H3YUCAABA Ha 0a3a HaH-HAACKAHATA OIICHKA Ha Pa3sXOAHTE,
HEOOXOAUMH 32 YPEKAAHE Ha CETaIllHO 33aABbAKEHHE KbM Kpafd Ha OTYETHHSA IIEPHOA, KATO Ce
B3EMAT ITPEABHA PHCKOBETE M HECHIYPHOCTTA, CBBP3aHH ChC CETaIlTHOTO 3aAbAxkeHHE. Korato
CBINECTBYBAT PEAHIIA IIOAOOHH 33aABAMKEHUSA, BEPOATHATA HEOOXOAMMOCT OT H3XOAAIL ITOTOK 32
ITOracABAHE HA 3aABAKEHHETO CE OIIPEAEAS, KATO CE OTYETE IPYIIATA HA 3aAABAKEHHUATA KATO IIFAAO.
[IpoBusnuure ce AUCKOHTHPAT, KOraTo eeKThT OT BPEMEBUTE PA3AUKHA B CTOHHOCTTA Ha IIAPHUTE €
3HAYUTEACH.

O6€3H_ICTCHI/IH oT TpCTI/I AHWITA BBB Bp1>31<a C AAA€HO 3aABAKECHHE, 32 KOHUTO cDOHAa (& CI/IpreH, (@
1€ IIOAYYH, CE HpI/ISHaBaT KaTO OTACACH aKTUB. To3u aKTUB MOXKE U Aa HE HAABHIIIaBa CTOMHOCTTA
Ha CbOTBCTHATA IIPOBU3MA.

[IpoBusnmuTe ce IPEPASTAEKAAT KbM Kpas HAa BCEKH OTYETEH IIEPHOA U CTOMHOCTTA HM C€
KOPHUTIHPA, 32 Ad C€ OTPA3N Hai-A0DpaTa IPUOAU3HTEAHA OIICHKA.

B CAy9auTC, B KOHTO CC€ CYHTA, Y€ € MAAKO BCPOATHO Aad BB3HHUKHC H3XOAAI IIOTOK Ha
HNKOHOMMYCCKU pCCprI/I B pCSyATaT Ha TCKYIIO 3aABAYKCHHC, ITACHUB HE CC IIPU3HABA.

BepoaTHn BXOAAIIIM IIOTOIIM HA HMKOHOMHYECKH ITOA3H, KOHTO BCE OINE HE OTrOBApPAT HA
KPUTEpHUHTE 32 IIPU3HABAHE HA aKTUB, CE CMATAT 32 YCAOBHH aKTHBH. Te ca OIMCAaHN 3aCAHO C
ycaoBHHTE 3aAbAKeHNA Ha PoHAA B TTosicHenne 18.

4.12. 3maunMu TpPeHNEHKH HA PBKOBOACTBOTO IIPU IHPHAAraHE HA CYETOBOAHATA
TIOAMTHKA

3HaYuMHTE IIPEIEHKH HAa PBKOBOACTBOTO IIPH IIPHAATAaHETO HA CYCTOBOAHHUTE ITOAHTHKHA HA
donaa, KOUTO OKa3BAT HA-CBHINECTBEHO BAUAHNE BBPXY (DUHAHCOBUTE OTYETH, CA OIIMCAHH IIO-
AOAY:

. EMucronnaTta CTOMHOCT M IIeHATAa Ha OOpaTHO M3KylyBaHe Ha AdaoBere Ha Pomaa ce
OCHOBABAT HA HETHATA CTOMHOCT HA AKTHBHTE HAa (POHAAZ KbM AATaTa HA OIPEACAAHETO
M. YIIPaBAABAIIIOTO APYKECTBO M3BBPIIBA OIEHKa Ha rmoprdeiiaa Ha Pomaa, ompeses
HETHATA CTOMHOCT Ha akTuBHTEe Ha DOHA2A, HETHATA CTOMHOCT HA AKTUBUTE HA CAHH AfA U
M3YHCASIBA EMICHOHHATA CTOHHOCT M LI€HATA Ha OOPATHO H3KYIIYBAHE IIOA KOHTPOAA Ha
bankara AemosnTap cbraacHO HOPMATUBHUTE M3UCKBAHUS,

. VIpaBAfBAIIIOTO APY/KECTBO HHBECTHUPA AKTHUBHTE HAa (POHAA B IPEXBBPAACMU I[CHHH
KHIKA U B CBOTHOIIECHHA OIIPEAEACHH CBrAacHO dYA. 45-49 m ua. 27 or 3akon 3a
ACHHOCTTA HA KOACKTUBHUTEC WHBECTHIIMOHHI CXEMH W APYIH HPEAIPHATHA 32
KOAEKTHBHO HMHBECTHPAHE;

° [TocaeaBarmara onenka Ha akrusuTe Ha PoHAA ce u3BbBPIIBA B ChOTBeTCTBHE C [1paBnaara
ma ®onaa nm Hapeaba 44 /20.10.2011 r. 3a wusuckBaHmsATa KbM ACHHOCTTA HA
HMHBECTUILIMOHHHUTE APY/KECTBA U AOTOBOPHUTE (DOHAOBE;
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. CBbraacHO CKAIOYEHHTE AOTOBOPH C YIIPaBAABAIIIOTO APYKecTBO M bamkara Aemosmrap
TAKCHUTE, KOUTO CHOUPAT CE HAYHCAABAT EKECAHEBHO;

Vupasaernero Ha AeriHOCTTa HAa POHAA ce M3BBPIIBA OT YIPABAABAIIIOTO APYHKECTBO.
Crrmro Taka aetinocrra Ha PoHAL € HOPMATHBHO OorpaHudeHa. Tosa ca npuanauTe PoHAa
Aa He TIPUTEKABA MATEPUAAHI 1 HEMATEPHAAHH AKTUBI, HHBECTUIIMOHHI NMOTH, KaKTO 1
A2 HAMA IIPABO A4 CKAIOYBA AM3HMHIOBU AOTOBOPH, IIOPAAU KOETO HE € IIPUETA CIETOBOAHA
IOAUTHKA OTHOCHO OTYMTAHETO HA TO3H THUII AKTHUBH.

o (DOHA’IJT HAMA COOCTBEH IIEPCOHAA, IIOPAAH KOCTO HC € IIPHETA CIYCTOBOAHA ITOAMTHKA
OTHOCHO OTYHTAHCTO HA IICHCHOHHN M APYIHU 3aADBAXKCHHUS KbM IICPCOHAAQ, KAKTO U
BT)SHana)KACHI/IC Ha HepCOHaAa Ha 0a3aTa Ha AKITWH.

4.13. HecurypHOCT Ha C4€TOBOAHHUTE IIPUOAUZUTEAHN OLIEHKH
4.13.1. CanpaBeAAnBa CTOMHOCT HA (PMHAHCOBHUTE HHCTPYMEHTH

PBKOBOACTBOTO H3ITOA3BA TEXHHKH 32 OIICHABAHE HA CIIPABEAAMBATA CTOHHOCT Ha (DHHAHCOBHU
MHCTPYMEHTH IIPH AMIICA HA KOTUPAHH IIEHW HA aKTUBEH I1a3ap B choTBeTcTBHE C IIpaBmaara Ha
®onaa 1 Hapeaba 44/20.10.2011 r. 32 W3HUCKBAHHUATA KbM AEHHOCTTA HA WHBECTHIIHOHHHUTE
APYZKECTBa B AOTOBOpHHUTE (DOHAOBE.

HpI/I anAaraHe Ha TCXHHUKH 32 OICHABAHC PBHKOBOACTBOTO HM3IIOA3BA B MaKCHMaAHa CTCIICH
IIa3apHU AAHHHU M IIPCAIIOAONKCHHUA, KOHUTO IIa3apHUTC YIACTHHIIN buxa BB3IPUCAH IIPpU
OIICHABAHETO Ha AAACH (pI/IHaHCOB HHCTPYMCHT. Tesu OIICHKM MOraT Aa C€ pasAnuvaBaT OT
ACﬁCTBHTCAHHTC IICHH, KOUTO Ouxa OuAM OHpCACACHI/I IIpH CIIPAaBEAAMBA ITa3apHaA CACAKA MCIKAY
HHq)OpMHpaHH M KCAACIITHT CTpaHI/I B Kpaﬂ Ha OTYCTHHUA IICPHOA.

4.13.2. OGe3neHka Ha GPUHAHCOBHU AKTHUBU

PBKOBOACTBOTO IIperieHsABa Ha BCAKA DAAAHCOBA AATA AAAH CA HAAHUIIC OOCKTHBHI AOKA3ATEACTBA 34
obesrieHKaTa Ha (DUHAHCOB AKTUB HAU Ha IPyHa OT (PUHAHCOBU AKTHBU

AKO CBIIIECTBYBAT OOCKTUBHI AOKA3aTEACTBA, Y€ € Bb3HUKHAAA 3ary0a OT OOE3IIEHKA OT KPEAUTH U
B3EMAHUSA, CyMaTa Ha 3aryOaTa Ce OIICHABA KATO Pa3AMKA MEKAY OAAAHCOBATA CTOMHOCT Ha AKTHBA
1 HACTOSINIATA CTOHHOCT HA OYAKBAHNTE OBACIIN IIAPUYHHU ITOTOLIX. DBaraHcoBata CTOMHOCT Ha
aKTHBA C€ HaMaAfiBa HMAM AMPEKTHO, HAH dYpe3 KopekrnBHa cMmerka. Cymara Ha 3aryOara ce
IIPU3HABA B I1€9aA0aTa HAN 3aryOara.

DuHAHCOB AKTUB HMAH IPyHa OT (PUHAHCOBU AKTHBH C€ CYHTAT 32 OOC3ILICHCHM U €A BB3HHUKHAAHL
3aryom o1 0OE3IeHKa, KOTaTO Ca HAAWIIE OOCKTUBHU AOKA3aTEACTBA 32 OOE3LIEHKA, IIPOU3XOKAAIIIN
OT €AHO HAH IIOBEYE CHOUTHA, KOUTO Ca HACTBIIMAH CACA IIbPBOHAYAAHOTO IPHU3HABAHE HA
aktuBa (CpOmTHE ,,3ary0a’) M KOrato ToBa CcpOHMTHE 3aryOa (MAM cpOUTHA) nMa €(EKT BBPXY
OYaKBAHHUTE OBACIIN IIAPHYHH IIOTOUMU OT (PHHAHCOBUA aKTUB HAM OT Ipylarta (PHHAHCOBU
AKTHBH, KOUTO MOTAT A4 CE OLICHAT HAACKAHO.

Mo:xe Aa He € BB3MOMKHO Ad CE MACHTH(MUIINPA EAMHHYIHO, CAMOCTOSATEAHO CBOHTHE, KOETO €
IPHYUHUAO ObesrieHkara. [lo-ckopo oOesIleHKaTa MOKE Ad € IPUYMHEHA OT KOMOMHUpPAHUA
edpeKT Ha HAKOAKO CHOUTHA.

3arybure, KOMTO CE€ OYAKBAT B PE3YATAT HA ODACIIMTE CHOMTHA, HE3ABUCHMO OT TAXHATA
BEPOATHOCT, HE CE ITPU3HABAT.
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5. ®uHaHCOBH AKTUBU ABPIKAHH 32 ThPryBaHe
IToscuenne CrnpaeeaanBa CrpaBeasuBa
CTOMHOCT CTOMHOCT
2016 2015
‘000 AB. ‘000 aB.
MuBectnimmm B akimmm 5.1 14,817 8,636
WuBecturmuun B AfIAOBE AOTOBOPHH 5.2 2,572 10
dOHAOBE U KOACGKTHBHH HHBECTUIIMOHHUI
CcXeMU
VHBecTHIINY B OOAUTAITAH 5.3 8,730 4,935
Wusectumum 8 HAD 5.4 129 -
®uHAHCOBY AKTHUBU, ABP>KAHU 32 26,248 13,581
TBpPryBaHe
5.1. MuBecTuniuu B aKknuu
CnpaBeasnBa % or CrpaBeasuBa % ot
CTOMHOCT AKTHUBHUTE CTOMHOCT AaKTUBHUTE
2016 2015
‘000 AB. ‘000 AB.
BbArapcku akimu 14,776 49.66% 8,592 49.16%
I—Iy}{(AechaHHH AKITUI 41 0140/0 43 0250/0
I/IHBCCTI/IHI/II/I B AKIIUU 14,817 49.800/0 8,635 49.410/0

Kom 31.122016 r. emmcuma axnmm Karyes Investment Public Company LTD, ISIN
CY0006240218, ca omenenn 1mmo moaeA. Kem 31 aexempu 2016 r. mocodeHnrte KHmAKA ce
TepryBar Ha Cyprus Stock Exchange, mO mocaeaHara caeAka ¢ TAX € OCBIIECTBEHA Ha
05.10.2016 r. B cporBercrBue ¢ IlpaBuaara 3a orenka Ha moprdeiira U 3a OIPEACASHE Ha
merHata croiiHoct Ha akrtuBure Ha AP ,Ceaexr bBasanc™ caeaBa HemasapHa OIlCHKA H
HM3II0A3BAHE HA METOAA Ha HETHA OaAaHCOBAa CTOHMHOCT. 34 M3YMCAABAHETO HA HETHATA
OaAaHCOBA CTOMHOCT HA AKTUBUTE € H3IIOA3BAH ITOCACAHHAT (PHHAHCOB OTYET, KOHTO € KbM

30.06.2016 r.

KoM 31.12.2016 r. emucua akmuu ,,Heo Aomaon Kanwmraa®“ AA (mpeaninno HammeHOBaHIE
,2Heo Aompon Kammraa® EAA, ISIN BG1100004156 (¢ spemener ISIN BG1500004160 xbm
kpad Ha 2016 1.) e ycmemHoO 3ammcaHa IIpM YBEAHYEHHME Ha KamuTaaa Ha BEmmrenrta. Kbm
31.12.2016 r. axmuumre 1Mo Hes ce OLEHABAT B cborBercrBue C llpaBmaara 3a omeHka Ha
noprdeiira U 3a ompeAeAdHe Ha HetHaTa cTodHOCT Ha aktuBute Ha AD , Ceaexr baranc® mo
€MHUCHOHHA CTOIHOCT AO AOITYCKAHE Ha EMUCHATA 32 THPIOBHA.

Hsma 6AOKI/IpaHI/I AKITHH ITPE3 HPCACTQ.BCHI/ITC OTYECTHU HCpI/IOA.
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Beuukn ocramasam emumcuu ca OIICHCHHU IIO IIa3apHa CTOMHOCT. 3a IIoBeYe HOApO6HOCTI/I
OTHOCHO OIICHABAaHECTO HaA (pI/IHaHCOBI/ITC AKTHUBHU IIO CIIPABCAAHNBA CTOfIHOCT, BHIKTC ITOACHCHIC

22.

5.2. MaBecTHMIINA B ASIAOBE HA AOTOBOPHH (POHAOBE M KOAECKTHBHHM HHBECTHIIMOHHU

cxeMH
CnpaBeasuBa % or CupaBeasuBa % ot
CTOIMHOCT AKTHUBHTE CTOMHOCT AKTHBHUTE
2016 2015
‘000 aB. ‘000 aB.
Asirose ma KIC 2,572 8,64% 10 0.06%
HuBecTunum B AAAOBE HA AOTOBOPHH 2,572 8,64% 10 0.06%
dompose m KHC
Bcrakn emucuu ca OIeHEHHN 110 IIEHA HAa OOPATHO U3KYITyBaHE.
[1pes mpeAcTaBeHNTE OTYCTHU IIEPHOAN HAMA OAokupanu Adrose Ha KHC.
5.3. MaBecTuinu B 00AUTAITAA
CnpaBepsnBa % or CnpaBepasuBa % or
CTOMHOCT AaKTHUBHUTE CTOMHOCT AaKTHBUTE
2016 2015
‘000 aB. ‘000 aB.
Bobarapckn kopriopatuBHu 0OAUrAIAN 4,819 16.20% 3,337 19.10%
UyrkAecTpaHHH KOPIIOPATUBHI 3,911 13.14% 1,598 9.14%
OOAUTAITAN
HNuBecTHum B 00AAT AN 8,730 29.34% 4,935 28.24%

Emucuure Veb ®unanc Xosauar AA (mpeanmmno maumenopanue ®unanc koHcyatuar AA),
ISIN BG2100023121, Acenosa xpemoct AA, ISIN BG2100002091, Lentpasna koomepaTuBHa
Oanka AA, ISIN BG2100019137 u Xoaanar Bapra AA, ISIN BG2100012140, ca oneneru mo

ITa3aPHA CTOMHOCT.

Ob6aAuranimure ¢ emurent ApamanT Kermmrba Memmaxmbar EAA, ISIN BG2100010144, ca
onieHeHH 110 MOAeA. Kbm 31 aexkemBpu 2016 1. mocovennTe KHIKA HE €4 KAYE€HU 32 ThPrOBUA HA
peryaupan masap. B crorBercrsue ¢ [IpaBuaara 3a orenka Ha moprdeiira U 3a OIPEACATHE Ha
merHara croiinocr Ha axkrmBute Ha AP ,Ceaexr baaanc™ caeaBa HemasapHa OICHKA U
M3IIOA3BAHE HA METOAA Ha AHMCKOHTHPAHUTE IIAPHYHH IIOTOLHM C H3IIOA3BAH AHMCKOHTOB
mpouent 5.31%. AwmckorTOBHAT HpOICHT € (POPMHPAH UPE3 AOXOAHOCTTA HA EMHCHA 7-
roauntau OpArapckun ALIK, kopurupana ¢ puckoBa IIpeMus, OTpa3ABalia pUCKa Ha EMUTECHTA.
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Ob6aAuranuure ¢ emurent b Meanka EAA, ISIN BG2100004162, ca omerenu mo moaea. Kbem
31 aexemspm 2016 1. TOCOYEHMTE KHIKA HE CAa KAYEHH 32 ThPrOBHA HAa PEryAmpad masap. B
cpotBercTBHE ¢ [IpaBmaara 3a orenka Ha moprdeiiaa 1 32 OIPEACASHE HA HETHATA CTOMHOCT Ha
axruBure Ha AP ,,Ceaexr Bananc™ caeaBa HemasapHa OIICHKA H H3IIOA3BAHE HA METOAA Ha
AUCKOHTHUPAHHUTE HAPUYHU IIOTOLU C M3IOA3BaH AUCKOHTOB mporeHT 4.11%. AnckonroBusar
HIPOIIEHT € POPMHUPAH Upe3 AOXOAHOCTTA Ha emucus 7-roautnan obarapcku ALIK, kopurnpana
C PUCKOBA IIPEMUS, OTPa3ABAIllA PUCKA HA EMUTECHTA.

Ooamranunre ¢ emutent Apkyc AA-Asckoserr, ISIN BG2100011100, ca omenenn mo MOAEA.
Kbm 31 aexemspu 2016 r. mocodennte kumxa ce Teprysat Ha bO®b-Codus, HO mocaeanara
caeAka ¢ TAx e ocbiectBena Ha (09.03.2015 r. B cporBerctBue c IlpaBmaara 3a orenka Ha
noprdetina 1 3a onpeAeadHe Ha HerHata croHocT Ha aktmBute Ha AP , Ceaexr bBaaamc®
CAEABA HEIIa3apHA OLIEHKA U HM3IIOA3BAHE HA METOAA HAa AUCKOHTHPAHHUTE ITAPHYHU ITOTOIH C
n3noA3BaH  AMCKOHTOB 1poreHnt 5.01%. AwmckonroBusar mpoment e dopmupan dpes
AOXOAHOCTTA Ha emucus 7-roaminan Oparapcku ALK, kopurmpana c¢ puckoBa mpemus,
OTpa3fABaIlla PUCKA HA EMHTEHTA.

Ob6aAuranmure ¢ emurent Asro FOrmon AA, ISIN BG2100025126, ca onerenu 1o MoaeA. Kbm
31 aexemspu 2016 r. mocoyenure kumxa ce Trprypat Ha bBOb-Codus, HO mocaeanara caeAka ¢
Tax e ocprectsena Ha 21.09.2016 r. B cvorserctBue ¢ [IpaBuaara 3a onenka Ha moprdeiira u
3a ompeAeasHe Ha HerHata crorHOCT Ha akruBuTe HAa AP ,,Ceaext baranc™ caeaBa HermazapHa
OIICHKA M W3IIOA3BAHE HA METOAA HA AUCKOHTHPAHHUTE IIAPUYHU IIOTOHH C H3IOA3BAH
AUCKOHTOB 1poreHT 3.51%. AHCKOHTOBHAT HpOIEeHT ¢ (POPMUPAH dUpe3 AOXOAHOCTTA Ha
emucusa 7-roantnan ObArapcku ALIK, kopurumpana ¢ puckoBa mpemus, OTpa3fBallia PHCKa Ha
eMHUTEHTA.

Ob6anrarunte ¢ emurent Global Invest Holding B.V., ISIN XS0382670437, cbitio ca oneHeHn
110 MOAeA. [TocodennTe KHIKA HE ca KAYEHH 34 THPrOBUA HA PEryANpaH Iasap. B cporBercrBme
c IIpaBuaara 32 orerxa Ha opTdeiira U 32 OIIPEACASHE HA HETHATA CTOHMHOCT Ha aKTHBUTE Ha
A®D ,,Cenrexr baranc caeaBa HemmasapHa OIEHKA U M3IIOA3BAHE HA METOAQ HA AUCKOHTHPAHUTE
IIAPUYHHU IIOTOIIM C H3IIOA3BAH AHMCKOHTOB IporieHT 3.77%. ANCKOHTOBHAT IIPOIIEHT €
dopmupan upes aoxoarocrra Ha emucus 10-roanman Hemcku ALK, kopurupana ¢ prckosa
mpeMus 3a KpeAHTeH U crpaHoBu puck. CvraacHo cpobimenue or banmka Aemosurap or
24.08.2015 r., ycAoBHATA IO €MHUCHATA OOAHTAINH, H3AAACHN OT EMureHTa, Ca mpomMeHeHH —
CPOKBT AO IIAACK € YABAKEH CbC 7 roamnwu, caurano ot 22.08.2015 r. ao 22.08.2022 r., n
AMXBEHUA IPOIIEHT 110 OOAUTAIIMOHHIA 32eM € HamaAeH o1 7% ua 4.50%.

Ooamranunre ¢ emurent TransAlp 1 Securities PLC, ISIN XS80483980149, ca onenenu 1o
MOAeA B cborBercTBHE C [IpaBmaara 3a omenka Ha moprdpeiina M 3a OIPEACASHE HA HETHATA
crofinoct Ha axkrtuBure Ha AD® , Ceaexr baaanc®, Teit kato xpm 31 aekemBpu 2016 r. HAMA
HaArmYHA HH(OPMAIIA 32 CKAIOYCHU CACAKH HAM IleHa ,,kymyBa™ Ha Mpaamackara doraOBa
oopca. V3moAsBaH € METOABT Ha AMCKOHTUPAHUTE ITAPHYHU IIOTOIIHM C AMCKOHTOB IIPOIIEHT
3.77%. AHCKOHTOBHAT HpOLEHT ¢ (DOPMHPAH UPE3 AOXOAHOCTTA Ha emucus 10-roAMIIHI
memcku ALIK, kopurmpana ¢ prckoBa mpemus 3a KPEAUTEH M CTpaHOBH puck. Ha mposeacHO
O0mo crOpaHue Ha OOAUTAIIMOHEPUTE € B3ETO PEIICHIE 32 YABAKABAHE HA CPOKA HA EMUCHATA
cbC 7 roamnn, cantano ot 22.08.2015 r. ao 22.08.2022 r., m HamMaAABaHE HA AUXBEHHS IIPOIIEHT
IO OOAUTAITMOHHMUA 32eM OT 7% Ha 4.50%.

Ob6awmrarmuure ¢ emurenT Xoaauar Hos Bek, ISIN BG BG2100015150, ca oreneHu mo MOAEA.
Kbm 31 aekempu 2016 r. mocouennte kHmxa ce Teprysar Ha b®Pb-Codus, HO mmocaeaHaTa
caeAka ¢ TAX e ocbmiectseHa Ha 18.11.2016 r. B cporserctBue c IlpaBmaara 3a orenka Ha
moprdpetiaa U 3a ompeAeAdHe Ha HerHata croiHOCT Ha akrmBure Ha AP ,,Ceaexr bBaaamc*
CA€ABA HEIIa3apHA OIICHKA M M3ITOA3BAHE HA METOAA HA AMCKOHTHPAHHUTE ITAPUYHHU ITOTOIH C
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M3IIOA3BAH AMCKOHTOB mporieHT 3.41%. AwmckonrtoBusar uponeHTt ¢ dopMHpaH dUpes
AOXOAHOCTTa Ha emucua 7-roammHu Obarapckn ALK, kopurmpana ¢ puckosa mpemus,
OTpa3fABAIlA PUCKA HA EMHTEHTA.

®ouapT npurexasa 50 Opos obauranun ¢ emureHT baakamcrpoit Mmxenepunar I'pyn AA mo
emucusa BG2100009062. Cpery baakaucrpoit Mmkenepunr I'pyrr AA e otkpura mmporeaypa mo
HechCcTOATEAHOCT. OOAHTAIIIITE HE €A HMAACKHPAAH KbM AATATA HA OTYETATA; CIPABEAAHBATA
nM croriHOCT KbM 31 Aekemspu 2016 1. e O AB.

®ouapT mpurekaBa 75 Oposa obamranmu ¢ emurent Posa Ilarefitoc AA 1o emucus
BG2100026066. Cpery Posia Ilarefitoc AA e oTkpura IpoIEAypa IO HECHCTOATEAHOCT.
OOamuranunTe €a € MAACKHPAAN TAABHHUIIM U AUXBH U CIIPABEAAHBATA MM CTOMHOCT KbM 31
Aexkempr 2016 1. e 0 AB.

Hpe3 HpeACTaBCHI/ITC OTYECTHU HCpI/IOAI/I, HAMA 6AOKI/IpaHI/I O6AI/IFa]_II/II/I.

5.4. MHBecTHLINY B HAITMOHAAHU AOTOBOPHH (POHAOBE

CnpaBeasnBa % or CrpaseasuBa % oT
CTOMHOCT AKTHUBHUTE CTOMHOCT AaKTUBHUTE
2016 2015
‘000 aB. ‘000 aB.
Asanrose Ha HAD 127 0.43% - -
127 0.43% - -

WMuBectunnmsra e onenena 1o masapua croitnocr/ HCA Ha eanH AfIA.
I1pe3 mpeacraBeHHTE OTIETHH IIEPUOAH HAMA OAOKHpaHU AdroBe Ha HAD.

6. Aeno3uru

KoM 31 aexempu 2016 r., POHABT HMa CACAHHTE ACIIO3UTH C OCTABAIIHN ITOBeYe OT 3 Mecera
AO TIAACKA:

Banka Auxsen ITapex Bua Cyma Ha

IIPOLIEHT BaAyTa AEII03UTA

‘000 AB.

Bbarapo-Amepuxkancka 1.20% 07/05/2017 BGN 312
Kpeanrna banka AA

bbarapo-AmepuxaHcka 1.10% 03/12/2017 BGN 211
Kpeawnrna banka AA

Aeno3uru 523
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KoM 31 aekemspu 2015 r. ®OHABT HMA OTKPUTH CACAHUTE ACTIO3UTH C OCTABAIIHN ITOBEYE OT 3

MeEcCena AO ITaAEkKAa.

Bbauxka Anxsen
IPOLIEHT

brarapo-Amepuxancka 2.80%

Kpeanrna banka AA

bpArapo-Amepukancka 1.70%

Kpeawnrna banka AA

Aerosurn

(DOHA"I)T HAMA 6AOKI/IpaHI/I ACITO3UTH.

7. Apyru B3eMaHUA

BseManwus 32 AUXBH U TAQBHHIIM OT OOAWATAITAN
O0e31eHKa HA B3EMAHUA 324 AUXBHA U TAABHHUIIH 11O
O0AMALINH

Bsemanms 32 AUXBH OT A€TIO3HATH

Bsemanns 3a AuBuaenTH

Apyrn B3emaHuA

ITapexx Bua Cyma Ha
BaAyTa AEHO3UTA
‘000 AB.
07/05/2016 BGN 304
03/12/2016 BGN 207
511

2016 2015

‘000 aB. ‘000 aB.

21 39

(13) (14)

4 8

- 3

12 36

Kom 31.12.2015 r. AD ,,Ceaexr baaanc™ nma B3emane ot baakaucrpost Nmkenepunr I'pyr AA
(mpeaurrHo HanmMeHoBaHne baakancrport AA) B pasmep Ha 27 XHA.AB, IIPEACTABAABAIII
ADBAKHIMU AUXBCHH M TAABHHYHM IIAAIODAHHUA IIO O6AI/IraHI/IOHHa CMUCHA. Hpe?) HCPI/IOAa

DOHABT € 00E3IEHNA JACTHIHO B3EMAHETO CH C 14 XHA.AB, KATO OAAAHCOBATA MY CTOHHOCT KBbM
31.12.2015 e 13 xua.aB. Ilpes 2016r. B3emaHeTO € HAITBAHO OOE3LIEHEHO.

Kbm 31.12.2016 r., PoHABT MMa B3EMAHE 110 IIPOCPOUECHA AUXBA IT0 OOAUTAIIMN HA ABTO
FOunon AA, B pasmep Ha 8 xuA.AB. K'bM AaTata Ha CbCTaBAHE HA TO3U (DHHAHCOB OTHET,

B3E€EMAaHETO € U3IIAAO IIOTACEHO.

TToBeue I/IH(pOpMﬂL[I/IH 3a KpCAI/ITHI/IH pI/ICK, HA KOUTO Ca NU3A0KECHN (pI/IHaHCOBI/ITC AKTHUBU HaA

Domnaa, Mmoke Aa ObAe HamepeHa B moAcHenue 20.2.

8. Ilapu 1 napuYHU €KBUBAACHTH

Pasmaarmareana cverka B banka aerosurap B:
- OBATapCKH ACBa

- €BpO

Kparkocpounnu Aenosuru

ITapu 1 mapuyHN €KBUBAACHTU

2016 2015
000 AB. 000 AB.
616 540

204 75
2,151 2,734
2,971 3,349
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KoM 31 aekemBpu 2016 r. POHIBT uMa CACAHHUTE ACITO3UTH, IIPH3HATH KATO IIAPU U IIAPUIHHI

E€KBUBAACHTH:
Bauka Auxsen TTaaex Bua Cyma Ha
IIPOLIEHT BaAyTa A€IIO3UTA
‘000 AB.
Texcum bank AA 0.30% 01/01/2017 BGN 1,536
Texcum Baax AA 0.30% 13/02/2017 BGN 615
Kparkocpounu aeno3utu 2,151

KoM 31 aekemspr 2015 r. POHABT HMA CAEAHHUTE ACTIO3UTH, IIPU3HATH KATO IAPU U ITAPHIHHI
E€KBUBAACHTU:

Bauka Auxsen ITapex Bua Cyma Ha
IIPOLEHT BaAyTa AETIO3UTA

‘000 AB.

Texcum Bauk AA 0.50% 01/01/2016 BGN 1,530
Texkcum Baak AA 0.50% 13/02/2016 BGN 613
[Topsa MuBectnnmonna banka 0.30-5.00% 04/12/2016 BGN 591
Kparkocpounu aeno3utn 2,734

9. HeTHa CTOMHOCT HA AKTUBHUTE B AJAAOBE
9.1. Bpoii As1A0Be B 0OpaleHre 1 HOMHHAAHA CTOMHOCT HA AAAOBETE

IIpes roaunaTa 6poAT AAAOBE B OOPAIIIEHIE € KAKTO CACABA!

2016 2015

Bpoit Homuuasna Bbpoii Hommuuaana
ASAAOBE CTOMHOCT AAAOBE CTOMHOCT
Ha 1l Az Ha 1l A4

KoM 1 anyapu 1,013,608 739,081
EmMurruapann asaose 633,283 10 aB 343,352 10 aB
OO0parHO H3KyIIEHU AIAOBE (224) 10 aB (68,825) 10 B

KbMm 31 AexemBpu 1,646,667 1,013,608

KoM 31 aekemspu 2016 r. @ouanT € m3aaa 1,646,667 Op. agaose (2015 r.: 1,013,608 6p.) ¢
obra HomuHaAHA crorHOCT 16,466,670 AB. (2015 1.: 10,136,080 AB.).

9.2. HeTHa CTOMHOCT HA AKTUBUTE HA €EAUH AJA

Hernara crovimoct Ha aktuBute Ha eAUH AfIA KbM 31 aexemBpu 2016 1. e 18.0236 AB. u e
M3YMCACHA 32 IIEAUTE HA HACTOAIIUA (DUHAHCOB OTYET U cIrazBane Ha npuHnumure Ha MCPO.

Hernara cTOMHOCT Ha aKTUBHUTE HA EAHMH AAA CE OIPEAEAS BCEKH PAOOTEH AEH, HE ITO-KBCHO OT
12.00 9. cpraaco ycaosusarta Ha I[IpaBmaara 3a omenka Ha moprdeiira M OIPEACAHE Ha
HETHATA CTOMHOCT Ha aKTHUBHTE, ACHCTBAIIIOTO 3aKOHOAATEACTBO M IIpocrekra 3a myOAmMYHO
peasarane Ha aknnnte Ha Ponaa.
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CpraacHO 1paBHAara 3a OleHKAa Ha aktuBuTe Ha POHAA ITOCACAHO HM3YHCACHATA U OOABEHA
HETHA CTOMHOCT HA aKTUBUTE HA EAMH AfAA, €MHCHOHHA CTOHHOCT M II€HAa Ha OOPaTHO
nskyrryBae e Ha 30 AexemBpu 2016 1., Karo HETHA CTOMHOCT HAa AKTUBUTE HA CAHH AAA €
17.9768 AB., a croiinocrTa Ha HeTHUTEe aKkTUBH Ha Ponaa Bb3Am32a Ha 29,601,834.36 AB.

9.3. EMuCHOHHA CTOMHOCT

Emucumonmara croifmocr Ha CAHUH AAA BKAIOYBA HETHHUTC aAKTHBU paSACACHI/I Ha 6pOH Ha
U3AAACHHUTC ASIAOBC ITAFOC TaKCa, ITOKpHUBAIld PA3XOAHUTE 34 CMHTHPAHCTO Ha CaMHA AAA.

PasmepsT Ha Ta3u Taxca kpm 31.12.2016 1. e 1%.

Homuuaana N3panenn Emvmucuonna
CTOIHOCT Ha AKITHH CTOMHOCT Ha
Aara 1 axrmus B AB. (6poii) 1 axkmus B AB.
KoM 31 aekemspu 2016 r. 10 1,646,667 17.9768
KoM 31 aekemspu 2015 1. 10 1,013,608 17.3544
ITocouenara eMHUCHOHHA CTOHHOCT € U3YHCACHA KbM 31 AeKeMBpH 32 IIEAUTE HA OTYETA.
10. Apyru 3aabAKkeHUA
2016 2015
’000 aB.  ’000 aB.
3aABAKEHHA KbM OAUTOPU 12 10
3aapAxeHus kpM banka Aerrosurap 1 1
Apyru 3aabAKeHnA 13 11
11. Herna nneuaaba ot onepanmuu ¢ (PMHAHCOBU aKTHUBU, AbP>KaHU 34 ThPryBaHe
2016 2015
‘000 aB. 000 aB.
[Tewarba oT mpoMAHA B CIIPAaBEAAHBATA CTOMHOCT HAa (DHHAHCOBHUTE 7,071 62,60
AKTUBH ABP/KAHH 32 THPIYBaHE
3aryba OT IIpOMAHA B CIIPABEAAHBATA CTOMHOCT Ha (DHHAHCOBHTE (5,582) (5,659)
AKTUBH ABP/KAHH 32 ThPIYBaHE
[TewaaOu o1 cA€AKH ¢ PHHAHCOBU aKTUBU ABP:KAHHU 32 THPIYBAaHE 8 101
3aryou oT cAeAKH ¢ (DUHAHCOBH AKTHBH ABPKAHU 32 ThPIyBaHE (37) 5)
Pasxoan 3a oOe3rieHka Ha (DUHAHCOBH AKTUBU ®) (14)
[Iprxoan oT AXBHI 342 226
[IpuxoAn OT AUBHAEHTH 50 11
Herna mewas6a oT onepanmu ¢ pMHAHCOBHU AKTHBH, ABPKAHHI
3a ThpryBaHe 1,844 920
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12. ITpuxoAu oT AUXBU

2016 2015

‘000 AB. ‘000 AB.

[To 6aBKOBH AcTTO3UTH 18 64

ITo pasmaarmaTeAHH CMETKA 3 4

ITpuxoau oT AuxBU 21 68
13. Apyrn ¢puHaHCOBH pasxoAn

2016 2015

‘000 as. ‘000 aB.

Pasxoan 3a AuxBu (1) -
bankosu Takcn u KOMHCHOHHI - )
Apyru ¢puHAHCOBH Pa3xoAn 1 ()

14. Pa3xoAu 3a BB3HAIPAXKACHUE HA OaHKA ACIIO3UTAP

l'oaumrHOTO BB3HATPAKACHHE 32 OaHKATA ACHO3UTAP, KBACTO CE CBXPAHABAT AKTUBUTE Ha
®omnaa, e 16,656.15 aB. m mpeacraasapa 0.07 % oT cpeAHATAa TOAMIIIHA CTOMHOCT HA aKTUBUTE HA
®onaa. 3a 2015 r. rOAHIIHOTO Bb3HArpaKACHHE Ha Oankata Aemosurap e e 12,809.95 as.,
npeactaBAaBarrio 0.09 % ot cpeanaTa roauIHa CTOMHOCT Ha akTHBHTE Ha POHAA.

15. Apyru oriepaTuBHU pa3dxoAn

2016 2015
‘000 as. ‘000 aB.

Pasxoan 3a xomucuonu (35) (15)
Pasxoau 3a oaur (12) (10)
Takcu KOH, [TA (3) (1)
Apyru onepaTUBHU Pa3XOAU (50) (26)

16. Cepp3ann Auma

®onabT ce yupasasapa ot ,,Ceaext Acer Meruaxmbuat” EAA, perucrpupano B bearapus.
Cebpsannrte Amia Ha POHAZ BKAIOYBAT YIIPaBAABAIIOTO APY/KECTBO, Apyrure (POHAOBE,
yupasassaau ot YA ,,Ceaekr Acer MernaxmpaT EAA 1 coOCTBeHHIIITE Ha YIIPaBAABAIIIOTO
APY#ECTBO.

Cropea kaaysure Ha Aorosopa 3a ympasacume or 14 ampma 2004 1., MHBECTHIIMOHHUAT
noprderia Ha Ponaa ce yupasassa ot ,,Ceaexr Acer Mennpaxmbar” EAA. Cpraacuo pererne
Ha CA Ha VA "Ceaexr Acer Mennpaxmpat" EAA or 19.01.2015 1., crofHOCTT2 HAa TOAHUIITHOTO
BB3HAIPAKACHHE Ha YA KaTo 9acT OT CPEAHATA TOAMIIHA HETHA CTOMHOCT HA aKTUBUTE HA
dompa ce mamaagsa or 3.5% ma 2%. Ilpomamara Bamsa B cuaa ot 30.01.2015 1. Ceraacmo
rnpocrekta Ha Ponpaa, Ao 30.01.2015 1., VipaBaaBaImoTo APYKeCTBO IIOAYYABA TAKCA B pa3Mep
Ha 3.5% OT CPEAHOTOAMIITHATA CTOMHOCT Ha HETHNTE aKTUBH Ha POHAA.
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16.1. Caeaxu mipe3 roaAnHara

AKO HC € I/I3pI/I‘{HO YIIOMCHATO, TpaH331<L[I/II/ITC CbC CB’bp?’aHI/I AWITA HE Ca I/I3B'I)pH_IBaHI/I HPI/I
CIIeIUAAHU YCAOBHA.

16.1.1. Caeaxu m pasueTu C YIIPaBAABAIIOTO APY>KECTBO

ITpu mokymka Ha AdAoBe 0T POHAA, MHBECTHTOPHTE 3aITAAINAT BXOAHA Takca B pasmep Ha 1%
Ha YIIPaBAABAIIIOTO APYKeCTBO. TakcaTa ce yAbp#Ka OT HMETO Ha YIIPaBAABAIIIOTO APYZKECTBO
u ce BkAroyBa B OTruera 3a medanbata MAM 3aryOaTta M APYIHSA BCEOOXBATEH AOXOA Ha
VIpaBASBaIIIOTO APYKECTBO.

ITpe3 2016 r. TakcHuTe Ca KAKTO CACABA:

2016 2015

‘000 AB. ‘000 AB.

baaanc B HawaroTo Ha IEeproAa 50 36
Takcu HAYUCACHH IIPE3 IIEPHOAA 465 301
Takca 3a eMuTHpaHE HA AIAOBE 110 57
Takcu IAQTEHN IIPe3 ITEPHOAA (563) (344)
Baaanc kM Kpaa Ha mepuoaa 62 50

l'oauITIHOTO BB3HATPAKACHHE Ha YIIPABAABAIIIOTO APYKECTBO € B pazmep Ha 465,483.20 aAB. u
IIpeACTaBAABA 2%0 OT CPEAHATA TOAUIITHA CTOMHOCT HA HeTHHTE akTuBl Ha POHAQ, TpH 3aA0KeH
MaKCHMYM 32 IIepHOAa cbraacHo [IpaBuaara ma Ponaa 2%.

3aABAKEHHETO KbM YIPABAABAIIIOTO APYAKECTBO TIPEACTABAABA HAYMCACHATA 32 MECEI]
aekempu 2016 r., HO HemAaTeHA KbM Kpad HAa TOAHMHATA TaKca 3a yIpaBAeHHE. Takcara 3a
VIIPAaBACHHE CE HAYHCAABA €KEAHEBHO CbraacHo IlpaBmaara ma PoHAa M ce mpeBexaa B
HAYAAOTO HA CAGABAIITHS MECETI.

17. Be3sHaAnyHU cAEAKH

[1pes mpeacrasennTe oTueTHN 1EpHOA POHABT HE € OChINECTBHA (DHHAHCOBH CACAKH, IIPH
KOHUTO HE Ca M3TOA3BAHN IIAPH MAHM ITAPUIHU CKBUBAACHTH M KOUTO He ca oTpazeHH B Ordera
32 IAPUYHHUTE ITOTOIIH.

18. YcAoBHU aKTHBU B YCAOBHH IIACUBH

[Ipe3 neprosa PoHABT HAMA yCAOBHH akTuBH. [Ipe3 roannaTa HAMA IIPEAABEHHU IIPABHH HCKOBE
kbM DPoHAA.

DOHABT HAMA APYTH IIOETH 3aABAKCHHA.
19. Kateropuu (puHaHCOBH AKTHUBH U ACUBU

BaaancoBure croiimoctu Ha (bHHaHCOBI/ITC AKTHUBM M ITIACHBHM Ha cDOHAZ]. Morat Aa 6’bAaT
IIPEACTABCHU B CACAHUTEC KAaTCTOPHIM:
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PuHAHCOBU AKTUBU ITosacuenue 2016 2015
‘000 asB. ‘000 AB.
DuHAHCOBH AKTUBHU, ABP/KAHU 32 THPIyBaHE

(OTYMTAHU TIO CIIPABEAANBA CTOMHOCT B IredarbaTa
HAH 3ary0aTa):

Axran 5.1 14,817 8,636
MuBecTunny B ASAOBE/AKIINU HA AOTOBOPHU

¢OHAOBE U KOACKTHBHH MHBECTUIIMOHHU CXEMH 5.2 2,572 10
Koprnioparusun obAnrarum 53 8,730 4,935
HA® 5.4 129

26,248 13,581

KpeanTtn 1 B3emanns:

Aerosutn 6 523 511
Apyru B3emaHus 7 12 36
[Tapy u mapuy¥HN €KBUBAACHTH 8 2,971 3,349
3,506 3,896

PUHAHCOBU IACUBHU IToacuenue 2016 2015

‘000 as. ‘000 as.

PuHAHCOBH ITACHBU, OTYUTAHH IT0 AMOPTH3UPAHA
CTOMHOCT:
Texkyru macusm:

TBproBcku 1 APYTH 3aAbAIKCHHSA 10 13 11
3aABAKEHHISA KbM CBBP3aHU AHIIA 16.1.1 62 50
75 61

Bioxre nmoacuenne 4.7 3a ma(OpMAIIIA OTHOCHO CYETOBOAHATA IIOAUTHKA 334 BCAKA KATEIOPUA
dpunancoBu HHCTpyMeHTH. MeToAnTe, H3IIOA3BAHM 32 OLIEHKA HA CIIPABEAANBUTE CTOMHOCTH,
ca onmcanu B noscuenne 4.7.1. Onmcanne Ha IOAUTHKATA U LIEAUTE 32 YIIPAaBACHHE HAa PHCKA
Ha PoHA2 OTHOCHO (PUHAHCOBUTE HHCTPYMEHTH € IIPeACTaBeHo B rosgcuenue 20.

20. Puckose, cBBpp3aHu ¢ (PUHAHCOBUTE HHCTPYMEHTH
Ilean 1 moAnTHKA HA PBKOBOACTBOTO II0 OTHOIIIEHHE YIIPABACHHE HA PUCKA

Puckpr B ACﬁHOCTTa IO YyIOPAaBACHHETO Ha HOpTCpCI‘/‘IAa Ha (DOHAZL € CBBbpP3aH C Bb3MOKHOCTTA
(paKTI/I‘IGCKI/ITC IIOCTBIIACHHSA OT AAACHA MHBECTUIIHSA AAd HE CBbOTBETCTBAT HA OYAKBAHHTE, KaKTO
U 32ABAKEHHETO, KOCTO CDOHAT)T HMa KbM ,A(bp)i{aTeAI/ITe Ha aKIIUM Aa H3KYIIHT O6p21THO
Ct)I/IHaHCOBI/ITC HUHCTPYMCHTH, KOTATO TC M3HCKAT TOBA.

Crenmdukara mpu  yIpaBAeHHETO Ha IOpTdEHAN Ha AOTOBOPHH (POHAOBE HM3BEKAA
HEOOXOAUMOCTTA OT IIPUAATAHETO HA AACKBATHU CHCTEMH 32 HABPEMEHHOTO MACHTH(HUIIIPAHE
1 VIPaBACHHUE HA PA3ANYHHTE BUAOBE PHCK, KATO OT OCOOEHO 3HAYEHHUE Ca IIPOIICAYPUTE 32
VIIpaBACHHE Ha PHCKOBETE, MEXaHH3MHUTE 33 ITIOAABPKAHETO HM B IIPUEMAHMBU T'PaHUIIY,
ONTHMAaAHA AHKBUAHOCT U AUBepCcHUKAIIA Ha TOPTdEraa.
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Haii-snaunmure (OUHAHCOBH PHCKOBE, Ha KOHTO € m3AOKeH QDOHABT, ca IIa3apeH pHCK,
KPEAUTEH PHUCK U AMKBUAEH PHCK.

praBACHI/ICTO Ha pI/ICKa BDbHB CDOHAa C¢ HM3BbpIIBa OT praBAﬂBaH_IOTO APYKECTBO U CE
IIOAYMHABA HaA HpI/IHLII/IHa Ha L[CHTpaAI/ISI/IpaHOCTTa n c CprKTypI/IpaHO CHOPCA HMBAaTa Ha
KOMIICTCHITHMH KaKTO CACABA:

e C(CpBer Ha AMPEKTOPHTE - OIPEACAA AONYCTUMHTE HHBA HA PUCK B paMKHTE Ha
BB3IPHUETATA CTPATETHA 32 PA3BUTHE;

e lsrpAHETEAHH AHpeKTOpH U [IpOKypHCT - KOHTpOAMpPAT IIpOIIeca Ha OAOOpPEHNE U
IIpUAaTaHE Ha aACKBATHH IIOAMTHKH M TPOIEAYPH B paMKHTE Ha IIPHETATA
CTpATETHUA 32 YIIPABACHUE HA PHCKA;

e 3BeHO ,,YIIpaBAEHHE HA PUCKA' - H3BBPINIBA OIIEPATUBHO ACHHOCTTA 110 U3MEPBAHE,
MOHHTOPHHI, VIPaBACHHE M KOHTPOA Ha PHCKOBETE IIPH YIPABACHHETO Ha
roprderira Ha Ponaa.

ACﬁHOCTTa II0 YHpaBACHI/ICTO Ha pI/ICKOB€TC Ccc I/ISB"pr_HBa €KEAHEBHO, KAaTO C€ CIIa3BAT BCHUYKHU
HOPMATHUBHHN U3UCKBAHUS 1 BBPTPCIIHUTE IIPAaBMAA 32 YIIPABACHHC HA PHCKA. HpI/I OIICHKAaTa Ha
pHCKa CC IIPpHAATAT ITOAXOAAIIN U3MCPHUTCAM, KATO CTOMHOCTUTE UM CC AHAAM3UPAT CKCAHCBHO
1 CE€ CACAAT Or paHI/I‘{CHI/I}ITa 58 AeﬁCTBaLHHTC AUMHTH.

CohIecTBeH PUCK HA TO3M eTall oT pasBuruero Ha POHAA € HAAMYHETO HA MHCTUTYIMOHAAHHI
MHBECTHTOPH, IIPUTEKABAIIN 3HAYUTCACH OpPOH OT akumnte B oOparmenne Ha PoHAa, 4HETO
rpyroBo marerasHe or PoHA2 O MOTAO A2 AOBEAE AO AHKBHAHH IIPOOAeMH. 32 HAMAASBAHETO
HA TO3U PHCK (EBEHTYaAHA 3aIIAaXa OT 3a0aBsHE HA M3IIAAIIAHETO HAa 3aABAKECHHETO II0
OOpPATHO M3BKYIICHHTE AKIINN), KAKTO O€ IIOCOYEHO II0-TOpPe, YIIPABASBAILIOTO APYKECTBO IIE
IIPEAIIPHEME MEPKH 32 [TO-AKTHBHOTO IIPHUBAMYAHE HA HOBU HHBECTHTOPU BB POHAA.

OcHoBeH puck 3a AcfiHoctTa Ha POHAA € MOHMKABAHE HA IIa3aPHUTE IICHU HA IIPUTEKABAHNTE
dpunancosn nucrpymentu (axmuu, KMC n AITKH), kouro kpm 31 aekemspu 2016 1. ca 58.87%
ot aktuBuTe Ha Ponpa. [ToaoOHO pasBuTHE OI AOBEAO AO OTYHTAHE HA IIPEOIECHBYHH 3aryOn 1
CHOTBETHOTO HAMAAfABAHE HA HETHATA CTOMHOCT HA aKTUBHTE.

ApyrusT OCHOBEH PHCK, Ha KOUTO € m3AokeH PoupT, e auxpenuar. Excriosumuara Ha Ponaa,
CBbpP3aHA C AHMXBEH PHCK, IIPOHU3THYA TAaBHO OT KoproptuBHH obOaumranmu (29.34% ot
axruBute Ha Pomaa kpm 31.12.2016 r.), mapuunn cpeactBa u Aeno3utu B Oanku (11.76% ot
axrusuTe Ha Ponaa kpm 31.12.2016 r.).

Wusecturopure BpB POHAQ HE Ca M3AOKEHU HA BAAYTCH PHCK, HOPaAH (Pakra, U€ BCHYIKH
axTuBH, IpuTeKaBaHu 0T POHAAL, Ca ACHOMHHHPAHU B A€Ba U €BPO. BaAyTeH puck Ou HacTBIIA
IIpH IIPOMAHA Ha CHOTHOIICHHETO AEB KbM €BPO, 32 KOCTO YIIPABAABAIIIOTO APYKECTBO HAMA
nH@OpPMAITHISL

CriopeA BHKAQHUATA Ha YIIPaBAABAIIIOTO APYXecTBO, POHABT yIIpaBAABA KPEAUTHHS PHCK
(PHCK OT HEBB3MOMKHOCT HA H3AATEAA HA IICHHH KHIKA AAd H3ITBAHH CBOHTE IIAPHYHH
3aABAKEHHSA) YpPe3 U3BBPIIBAHHUA KPEAHTEH aHAAU3, AUBEpCH(HUKAIINATA HA HHBECTUIINHTE,
HAaOAIOACHUATA HA CHOUTHATA U TCHACHIIMUTE B MKOHOMHYECKUTE M IIOAUTHYCCKUATE YCAOBHUA.
Berpexu TOBa HAMA CHUIYPHOCT, Y€ TE€3H ACHCTBUA IIE IPEAOTBPATAT 3aryOH, BB3HUKHAAHU OT
KPEAUTEH PHUCK.

Ot HavaA0TO HA AC;IHOCTTZ{ cu @OHA’I)T HE € CKAFOYBaA xewpamﬂ CACAKIH.

BcaeactBue Ha mamoassanero Ha pUHAHCOBH HMHCTPYMEHTH, POHADT € M3AOKEH HA ITa3apeH
>
PHCK M ITO-KOHKPETHO — HA PUCK OT IIPOMEHHN BbB BAAYTHHA KypC, AMXBEH PUCK U IIEHOBU PHUCK.
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20.1 Amnaau3 Ha Ta3apHUA PUCK

32 CAGACHETO HA IA3apHUA PUCK CKEAHEBHO CE M3YHCAfABA OeTa KOCHUIIMEHT U CTAHAAPTHO
OTKAOHeHHE Ha rnoptderira. [IpeaBua Aumcara Ha 0OEMH, CACAKH M KOTHPOBKM Ha ITa3apa Ha
OOAHTIAIINNTE CACABA Ad CE MMa IIPEABUA, Y€ CTATHCTHYECKATE MOACAH 32 U3MEpPBAHE HA PHCKA
MOraT Aa He U3MEPBAT PHCKA AACKBATHO KAKTO IIPH CAHMH AKTUBCH I1a3ap.

3a HamaAfBaHe Ha OOIuA puck Ha noprdeiira, YIPaBAABAIIOTO APYKECTBO CE€ CTPEMHU
MAaKCHMAAHO Ad AHBEPCH(DHUIIMPA HHBECTHIIHUTE B IOpTdeiira CIPAMO  OIPEACACH
MKOHOMUYECKH CEKTOP, NKOHOMHYECKA CTPYKTypa HMAHM eMuTeHT. [loapoOna mudopmarus 3a
MHCTPYMEHTHTE, B KOUTO YIIPABAABAIIIOTO APYKECTBO MOKE Aa MHBecTHpa akruBute Ha PoHAa,
e BkaroueHa B [Ipocnexra m [IpaBmaaTa Ha Ponaa.

3a mepuoaa ot cb3aaBane Ha Ponaa A0 31 aekemspu 2016 r., IPEABHA XapakTepa, CTPYKTyparTa
u obeMa HAa UHBECTHI[MHIE, HE € IIPEIEHEHO KAaTO HEOOXOAUMO U IIEAECHOOPA3HO
M3BBPIIBAHETO HA XCAKHPAHE HA PUCKA.

3a n3b6sArBaHe Ha pHuCKa OT KOHIICHTPAIIHA, praBAHBaH_[OTO APYHKECTBO CC CTPEMH Aa ClIa3Ba
3AAOKCHHUTE OIPAHMYCHIII 34 MHBECTUPAHC HA AKTUBHTC HA cDOHA&I.

20.1.1. BaayTen puck

[To-roasmara wact or caeakure Ha QPOHAA €€  OCBIIECTBABAT B OBAIAPCKH  A€Ba.
UyxaecrparauTe Tpansaknnu Ha PoHAA ca AeHOMHHUpPaAHU B eBpo. KbM Aatata Ha nmpuemane
Ha (PUHAHCOBUA OTYET, DbArapus mpoabAkaBa Aa UMa (PHKCHPAH KYPC KbM €BPOTO, KOETO
IIpEMaxXBa B 3HAYHTEAHA CTEIICH BAAYTHHA PHUCK. TakbB pHUCK OM BB3HUKHAA IIPH IIPOMAHA HA
HOPMATHBHO onpeaeseHus Kypc 1 espo kbm 1.95583 AB., 32 k0oeTO VIIPaBAABAIIIOTO APYKECTBO
HE pa3noAara ¢ ”HPOPMAIIHA.

DOUHAHCOBUTE AKTHUBU U ITaCuBH, KOHUTO Ca ACHOMI/IHI/IpaHI/I B t'Iy')K,ACCTpa,HHEI BaAyTa H ca
HpCI/IS"II/ICACHI/I B 61>Arapa<n AC€BA KbM AaTaTa Ha OTYCTA, CA KAKTO CACABA:

HM3Ararane Ha KPaTKOCPOYEH PUCK

Espo
‘000 aB.
31 aAexemBpu 2016 r.
OUHAHCOBH AKTHUBH 7,734
OO1110 M3AaraHe Ha PUCK 7,734
31 aexemspu 2015 r.
DOUHAHCOBU AKTUBH 4,194
OO01110 M3AaraHe Ha PHUCK 4,194

20.1.2. AuxBen puck
®oHABT HE M3IIOA3BA KPEAUTHO (PHHAHCHPAHE 32 ACHHOCTTAa CH, IOPAAH KOETO ITACHBHTE Ha
®onaa He ca U3AOKEHH HA AUXBEH PHUCK.

AnxBoHOCHUTE (bI/IHaHCOBI/I AKTHUBH, IIPUTCKABAHU OT cDOHAa, MOraT Aa C€ Pa3ACAAT B TpHU
KaTCropuu 3a IICAUTC HAa AHAAM3Aa HAa AUXBCHUA PHUCK: AbPKaBHU O6AI/II‘2.L[I/H/I, KOPIIOpaTUBHN
obAUT Al 1 HapI/I‘fIHI/I I/IHCTPYMCHTI/I.

Kopnioparupamu o6Aauramum

Kopnoparusaure obaurammu kM 31 Aexempu 2016 1. mpeacraBagsar 29.34% (3a 2015 r.:
28.24%) ot aktuBuTe Ha PoHAQ.
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[IpurekaBannuTe KOPHOPATHBHE OOAHUTAIINN MOIA A4 CE€ PABACAAT HA ABA BHAQ - C IIOCTOAHEH K
IIAABAII] AHUXBEH IIPOLEHT. B AOAHATA TAOAHIIA € IIPEACTABEH HAYUHBT Ha (POpPMHpAHE Ha
KYIIOHA U AUXBEHUAT IpoIieHT kbM 31 AexemBpu 2016 r. 1o BeAka eAHA OOANTAITHA:

EMmurenT Ha o0AUranmuure EMmucua Kymom u Bup  AuxseH %
Veb @unranc Xoaanar AA BG2100023121 8.00% Puxcupan 8.00%
LlenTpasna koorepatuBHa Oanka AA BG2100019137 3.60% Puxcnpan 3.60%
Apamant Kermrea Mermavsar EAA BG2100010144 7.00% Puxcupan 7.00%
Acenosa kperoct AA BG2100002091 7.20% Puxcnpan 7.20%
Xoaausr Bapra AA BG2100012140 5.40% Quxcupan 5.40%
Apxyc AA — Adckosert BG2100011100 8.50% Puxcupan 8.50%
Transalpl Sec XS0483980149 4.50% Pukcupan 4.50%
Global Invest Holding B.V. XS80382670437 4.50% Puxcnpan 4.50%
Asro FOmrmon AA BG2100025126 5.50% Puxcupan 5.50%
b Meankxa EAA BG2100004162 5.10% Puxcupan 5.10%
baakaucrpoit AA - Pasaor BG2100009062 6 m. EURIBOR + 5.50%, 6.50%
HO He T0-MaAKO oT 6.50%
Posa Ioreritroc BG2100026066 - -

Axo 6 m. EURIBOR ce yBeAHqH/HaMaAH cpc 100 GasucHH myHKT2, TOBA IIIE AOBEAE AO
HaMaAeHne/ YBEAMYCHNE HA HETHUTE AKTHBU ChC 347 XMA. AeBa.

ITapuusy mHCTPpYMEHTH

C meA moaABprkaHEe Ha BHCOKA AHMKBHAHOCT, 9.99% or akrusBure Ha POHAA ca B mapu 1o
PAas3IIAAIIIATEAHN CMETKH, OTBOPEHH ACHO3UTH U AemTO3uTH A0 3 Mecena. 1.77% ot axruBuTe Ha
DoHA2 ca B AEIO3UTH A0 12 mecema.

AHaAu3 HA IPUXOAUTE OT AUXBU

HauncAennre AUXBH B 3aBUCHMOCT OT U3TOYHHKA UM Ca IIPEACTABECHH B CACABAIIIaTa T36AI/ILI32

2016 2015

% %

PasmAammaTe AHI CMETKH U ACIIO3HUTH 573 % 23.19 %
O0AuTaIIIN 94.27 % 76.81 %

AHAAUZBT HA MaKPOHMKOHOMUYECKATA CPEAd, OOINUAT HEAOCTUI HA AMKBUAHU CPEACTBA U IIO-
CIICLINAAHO AWXBCHATA CTATHCTHKA 32 OAHKOBHA CEKTOP IIPOADBAKABAT AQ ITOKAa3BaT TpaiiHa
TEHAEHIIUA B DbArapusa 3a mamassBane Ha AmxBeHure Huba. [Ipes 2016 r. aomakmmHCTBaTa
OCTaBaT IPEAITA3AHBH BbB (DUHAHCOBHTE CH PEIIEHHA, KATO IIOTPEOUTEACKOTO AOBEpHE Ce
IIOKAYBA ACKO CIIPAMO IPEAXOAHATA TOAMHA CACA ITOAOKHUTEAHHTE PE3YATATH OT IIPOBEPKHTE,
M3BBPIIEHN B OaHKOBAaTa CHCTEMAa Ha CTpaHaTa. Bbrpexkm TOBa HHBOTO Ha Oe3paboruiia
IIPOABAKABA Ad € CPABHUTEAHO BHCOKO. OYaKBAHIATA 33 AUXBCHHTE IIPUXOAU OT ACIIO3UTH A
IIPOABAKABAT Aa HaMmaAfBaT u mpe3 2017 r.

IlenoBu puck

OCHOBHHAT IIEHOBH PHCK, Ha KOMTO e m3AoxkeH DOHABT, € CBBpP3aH C HHBECTHUIIMHTE B
KaIIUTaAOBH IIeHHH KHIKAa. CIlpaBeAAnBaTa CTOMHOCT HA Te3W (PHHAHCOBH HMHCTPYMEHTH CE
BAHAC OT IPOMEHH B ITA3aPHUTE PABHUINA HA CHOTBETHHUTE IIEHHU KHIKA, KOETO OT CBOA CTPaHa
pedaexTrpa BBPXY AOXOAHOCTTA Ha DOHAA.
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B Aoamara TabAmIla ce BIKAA CBIIOCTABKA MEKAY AHEBHOTO M TOAHIIHO CTAHAAPTHO
oTkAOHeHHe Ha POHAZ M AHEBHOTO U TOAMIIHO CTAHAAPTHO OTKAOHEHHE HAa AOXOAHOCTTA Ha
MHBECTUIIMA B OEHYMAPK HMHAEKCA. DeHUMapk MHAEKCHT, M3IIOA3BAH IIPH YIPABACHHETO Ha

Downpa, ce cperon ot 45% SOFTX, 55% LEONIA.

ITokasarea 2016 2015

A® DBbenumapk AD Berumapk
AHEBHO CTAHAAPTHO OTKAOHEHHE 0.21% 0.32% 0.28% 0.29%
I'oANIITHO CTAaHAAPTHO OTKAOHEHHE 3.39% 5.04% 4.40% 4.65%

B caAywaii we cro#HOCTTA Ha OCHYMAPK HMHAEKCA CC IIOBHUIIN B Pa3sMep HAa ABC CTAHAAPTHH
orkaorenusa ot 10% (3a 2015 r.: 9%), Hernara crofHOCT Ha akTHBHTE IIe ce yBeamun ¢ 1,161
xuA. AB. (32 2015 1.: 1,093 xma. AB.).

B caywait e crofiHOCTTa Ha OEHUMAPK HMHAEKCA CE€ HAMAAHM B Pa3Mep Ha ABE CTAHAAPTHH
otkaoHeHusa ot 10% (3a 2015 r.: 9%), HeTHATA CTOMHOCT HA AKTHUBUTE II[E C€ HAMAAU C 382 XHA.

AB. (32 2015 1.: 756 XHA. AB.).
20.2 AnHaAu3 HAa KPEAUTHHUA PUCK

Msaaranero Ha PoHAQ HA KPEAHTEH PUCK € OTPAHUYEHO AO pasMepa Ha DAAAHCOBATA CTOHHOCT
Ha (DUHAHCOBHTE AKTHBH, IIPU3HATH KbM AATATA HA OTYETA, KAKTO € IIOCOYEHO ITO-AOAY:

2016 2015
‘000 as. ‘000 as.

I'pynu punanCcOBH akTHBH (6asaHCOBH

CTOITHOCTH)

(®rHAHCOBH AKTHUBHU, ABP/KAHI 32 ThPIYBaHE 26,248 13,581
Aerosutu 523 511
TbproBckn 1 APyru B3eMaHHA 12 36
[Tapy 1 mapraHN €KBUBAACHTH 2,971 3,349
29,754 17,477

PT)KOBOACTBOTO Ha VHpaBAHBaLLIOTO APY)KCCTBO cunTa, 9€ BCHUYKHN rOpCCHOMCHaTI/I CpI/IHaHCOBI/I
AKTHUBH, KOUTO HE Ca O6CSH€HHBaHI/I Hp€3 HpCACTaBCHI/ITC OTYCTHH HCpI/IOAI/I, ca (pl/IHaHCOBI/I
AKTHBH C BHCOKA KPCAUTHA OIICHKA, BKAFOYUTCAHO M TC3H, KOUTO Ca C HACTBIINA ITAACK.

KpeAuTHHAT pHCK OTHOCHO HAPM U HAPUYHU EKBUBAACHTH CE CIUTA 32 HECBIIECTBEH, THH KATO
KOHTPAreHTHTE ca OAHKH C AOOpa PEIryTanysA H BUCOKA BBHIITHA OIICHKA HA KPEAUTHHA PEHTHHI.

AuXBeHHTE IIAAINAHHA 110 E€MHUCHUTE, IIPUTEKABAHM IIpe3 oTderHuA 1epuop or Pomaa, ca
IIOAYYICHN M3IAAO H B AOIYCTUMHSA CPOK, C H3KAIOYeHne Ha baaxamcrponrt AA-Pasaor n Veb
®uranc Xoaaunar AA. Baakaacrpoit AA-Pasaor usmaarma 3,178.22 as., maatenn ma 10 ammpua
2014 r. (34 Amnm 3abamane), BMecto Ha 07 mapr 2014 r., KaKTO M YaCTHYHO IIOracABa C ABE
IIAAITAHUA 32AbAKEHUE T10 TAABHUYHO ITAAIIIAHE OT ChINATA AATa C — rmAareHu 586.75 AB. Ha 12
roun 2014 r. (97 amm 3a6aBsane); naatenn 391.17 a. ma 07 roam 2014 r. (122 aum 3a6aBsne).
OcCTaTbKbT OT TAABHIYHOTO HAAIaHe, AbAKIMO KbM 07 mapt 2014 r., B pasmep Ha 2,933.74 AB.
(3a6aBa o1 1,030 orm kM 31.12.2016 r.), KakTO M HOBOTO AHXBEHO ITAarane kpMm 07 cerrreMBpu
2014 r., 8 pasmep Ha 3,051.09 AB., mATOC HOBOTO rAaBHIMYHO mAarmane kbM 07 cerrremspu 2014
r., B pasmep Ha 3,911.66 AB. (3a0aBa or 846 AHm xkbpM 31.12.2016 1.) He ca H3IAATEHU KbM Kpast
Ha ropnHarta. Cpimo Taka, npes 2015 r. ca 3aBeaenn HOBU TAaBHUYHO (5,867.49 AB.) M AUXBEHO
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(2,923.97 aB.) nmaamannsa kem 07 mapt 2015 1. (c oOma 3a6aBa 665 Aru xkpm 31.12.2016 1) n
HOBU TAaBHIYHO (5, 867.49 AB.) m auxseno (2,733.27 aB.) naarmaaus kem 07 cenremspu 2015 1.
(c obrma 3a0aBa 481 Aum xpm 31.12.2016 1.), kouro He ca us3naatenn koM Ponaa. I1pes 2016 .
ca 3aBEACHH HOBHU TAaBHUYHO (7,823.32 AB.) m anxseHoO (2,542.58 AB.) maarmanus kbpm 07 mapr
2015 r. (c obmma 3abaBa 299 arm kpm 31.12.2016 1.), kouro He ca maatenn Ha Ponpa. C mea
sampta naTepecure Ha nusecruropure B AD ,,Ceaexr baranc®, ,,Ceaexr Acer MeHHAKMBHT
EAA, B kagectBOTO My Ha YIIPaBAABAIIO APYxKecTBO Ha POHAQ, CKAIOYH AOTOBOP C aABOKAT 3
IIPEAOCTABAHETO Ha HPO(PECHOHAAHN IOPUAMYECKA VCAYIH IIO Kadyca ¢ baakamcrpoit
Wmxenepunr I'pyrr AA. B AoirbAHeHHE, CIMTANKA ITOBUIIEHUA KPEAHUTEH PHCK, ITO30BABANKHI
Ce Ha IPUHIIUIA Ha IIPEAITAa3AMBOCTTA, B3EMAaHHUATA KbM EMUTEHTA Ca YACTUYHO OOE3IICHEHN
mpes 2015 r. u marreanO obesnenenn mpes 2016 r. ITopedye nadopmarya OTHOCHO OOE3IIEHKATA
€ HAAMYHA B OsICHEHUE /.

EAHa OT KOMITAaHHHTE, KOUTO ABAKAT TAABHUYHI IAAImaHus kbM PoHAA Tpe3 roauHaTa, 3a6aBs
CBOHMTE IIAAIIAHUSA IOBede OT 5 AHH — ToBa ¢ AceHoBa kperoct AA. ApyXecTBOTO M3ITAaIma
raaBHIYHO IAarane ot 88,403.52 aB. Ha 1 roam 2016 r. (153 axm 3a6aBa) Bmecto Ha 30 Anyapu
2016 .

Iler or KOMIIaHHHTE, KOUTO ABAKAT AUXBEHH ITAarmaHusd KbM POHAA IIpe3 TOAMHATA, 320aBAT
cBomTe mAaranuA nosede or 5 AHm: Acenosa kpenoct AA (EMuTeHTHT M3IIAamma AMXBEHO
raarmane ot 15,912.63 as. ma 1 roam 2016 r. (153 Anm 3a6aBa) Bmecto Ha 30 suyapu 2016 r.);
Xoaauar Hos Bex AA (EmurenTsT m3mAarma AnxseHo maAarmane ot 3,851.38 AB. Ha 9 roHm
2016 r. (13 Ann 3a0aBa) BmMecto Ha 27 Maii 2016 1.); Xoaannr Bapura AA (EmurenTdhT HM3IIAaIa
anxBeHO mAarane ot 52,173.72 as. ma 30 aexempu 2016 r. (18 Anm 3a0aBa) BMecTO Ha 12
ackemspu 2016 1.); VeO ®@umanc Xoaamuar AA (EMuTeHTBT M3IIAAa AMXBEHO IIAAIAHE OT
23,496.48 aB. Ha 1 roun 2016 r. (16 AHH 326aBa) BMecTo Ha 16 Mait 2016 1., 1 AUXBEHO IIAAIIIAHE
ot 23,756.37 aB. Ha 29 Aekemppu 2016 1. (43 aHEH 3a0aBa) BMecto Ha 16 HOemBpu 2016 1.); n
Apro FOumon AA (EmurentsT m3maarma anxseHo maarmade ot 8,250.00 as. Ha 8 roan 2016 r.
(28 Amm 3a0aBa) BMecto Ha 10 roru 2016 1., 1 Anxseno maarmasge ot 8,250.00 AB. Ha 6 AHyapHu
2017 1. (27 amm 3abaBa) BMecto Ha 10 AexemBpu 2016 r).

DoHABT HAMA OOE3IIEUEHHUA, ABP/KAHHI KATO rApaHIud 3a (DMHAHCOBUTE CU AKTHUBU.
Bemakn B3emannsa ca cbe cpok A0 1 roanHa.
20.3 AmHaAu3 HA AUKBHAEH PUCK

VipapasBaimoro ApyxectBo 1 QDOHABT CAEABAT 3aABAKEHHUATA 32 AHKBUAHOCT, IIPOU3THIAIII
or Hapeaba 44/20.10.2011 r. 3a wu3UCKBAHMATA KBM ACHHOCTTA HA KOACKTHBHUTE
MHBECTUIIMOHHI CXEMH, HWHBECTHIIMOHHHTE APYKECTBA OT 3aTBOPEH TH U YIPABAABAIIIITE
APY/KeCTBA.

3a Aa ce n30erHaT AMKBUAHH IIPOOAEMH, CE€ H3BBPIIBA KOHTPOA U OIEHKA HA AUKBHAHOCTTA K
mapraHpTe motornn Ha POHAA, KATO Ce IPEAIIPUEMAT M AKTUBHU ACHCTBHA KATO ITOAABPIKAHE
Ha ACTIO3UT ,,Ha BIKAAHE, KPATKOCPOYHHU ACIIO3UTH AO 3 Mecera.

Bppxy aAmkBuanoctTa Ha ®POHAAZ Cce UM3BBPIIBA  EKEAHEBHO HAOAIOACHUE. ITpeaBna
3aABAKCHHETO 32 IIPEAABABAHE HA AKIIHMH 34 OOPATHO WH3KyIyBaHE BCEKH pabOTEH ACH
VIIpaBAABaIIIOTO APYKECTBO CACAH HU3XOAAIIUTE U BXOAAIIN IIAPHYHH ITIOTOIIM Ha AHEBHA 0as3a.

IIpu xoHCTaTHpaHE HA AMKBHAHH IIPOOAEMH € H3TPAAEHA IIPOIEAYPA IO YBEAOMABAHE HA
3aMHTEPECOBAHATE AWIIA — AHIIETO, OTTOBOPHO 32 YVIIPAaBACHHETO Ha prcKa, VBectnmmonHus
KOHCYATAHT, CbBETa HA AUPEKTOPHTE.
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®ouABT HAMA OYAKBAHHUA II0 OTHOIIECHHA HA BB3MOMKHOCTTA OT OOpPATHO H3KyIyBaHE Ha
AKIINNTE My OT MHBECTUTOPHUTE U HE MOMKE Ad OITOBECTH OYAKBAHHA M3XOAAI ITAPHYEH IIOTOK
Ipu OOPAaTHOTO H3KyIyBaHe Ha Te3u akiuu, CpraacHo msnckBanuAra Ha Peraament (EO) Ne
53/2011 ot 21 anyapu 2011 roanmHa BBB Bpb3Ka C m3MeHeHNsA Ha MeKAYHAPOAEH CYETOBOACH
cranpapr (MCC) 1 ,IlpeacraBane Ha (pUHAHCOBHUTE OTYETH — YIpaKHAEMH (HHUHAHCOBU
MHCTPYMEHTH U 3aAbAKEHUA, IPOU3TUYAINN OT AUKBuAAnuA , maparpad 136A, Todxu B) u r).

Kbm 31 aekemspn 2016 r. mpubamsnreano 12% ot axrmsure Ha ®POHAA ca mapw, TapUYHA
EKBUBAACHTH, ACITO3UTH M APYTH, 2 OCTAHAAATA YACT Ca IIEHHU KHHUTH, KOUTO Ca KOTHUPAHHU U Ce
CUHTAT 32 OBP30-AUKBUAHU NHBECTHUIIHH.

Ot 3amouBaHe HA AeﬁHOCTTa Ha CDOHAE]. HC ¢ OTYCTCH HCAOCTHUI HAa AHMKBHAHHN CPCACTBA HAM
SanyAHCHI/IH HpI/I HOKpI/IBaHC Ha 3aADBAKCHUATA MY.

Hpe3 OTYCTHHA HCpI/IOA q)OHA”bT HEC € IIOA3BaA BDBHIIIHH H3TOYHHIIM 34 OCI/IprHBaHC Ha
AUKBHAHU CPCACTBA, KATO € U3IIBAHABAA CBOHUTEC TCKYIIN 3AABAKCHHA B CPOK.

ITacmBure Ha POHAQ CA HEAUXBOHOCHH H Ca C OCTATBhYEH MATypuTeT AO 1 Mecer.

Kbm 31 Aexemspu 2016 r. 3aabamxenusara Ha PoHAQ BB3AM3AT HA 70 XHA. AB, ABAKHMH KbM
VIpaBAsBaIioTo ApyKectBo, bankara Aemosurap u APyrM KOHTPAr€HTH, IIO-TOAAMATA YacT OT
KOHTO €4 IIOraceHu B HagaAoTo Ha 2017 .

21 IToAmTHKa M IPOLIEAYPH 34 YIIPABACHHUE HA KAITUTAAA

[eanre Ha APy#KECTBO ITO OTHOIIEHNE YIIPABACHHETO HA KAITUTAAA Ca:

° [Tocturame Ha AOXOAHOCT, ChpasMEpPHA C ITOEMAHETO HAa MHHHMAACH PHCK 32
HHBECTUTOPHUTE;
° [ToaabpiaHe HAa BHCOKA AHKBHAHOCT C IIEA HABPEMEHHOTO IIOTacABaHE HA

3aABAKEHIA KbM HHBECTUTOPH, KOUTO OHXa BB3HHKHAAU IIPU IIPEAABABAHE HA
aKIIHIK 32 OOPATHO U3KYIIYBAHE;

®  AACKBATHO CBOTHOIICHHUE MEKAY BAOKEHHUTE IIAPHYHU CPEACTBA B I[CHHH
KHIDKA M TAPUIHITE HHCTPYMEHTH.

Vapasaenuero Ha kKamurara Ha POHAZ U H3IIOA3BAHETO My 3a I€HEPHUPAHE HA AOXOA CE
usBbpIBa OT VIHBECTUIIMOHHNA KOHCYATAHT Ha YIIPaBAABAIIIOTO APYKECTBO B CHOTBETCTBHE C
HOpMaTuBHATA ypeADa, Ilpocmekra m IlpaBmaata Ha POHA2, MOA HAOAIOACHHETO Ha 3BCHO
,2HopmarusHo cpoTBeTCTBHE”, 3BEHO ,,YIIPAaBACHHE HA PHUCKA W AKTUBHOTO B3aHMMOACHCTBHE
CbC 3BeHO ,,CUETOBOACTBO”, CBIAACHO IIPABHAATA 32 BBHTPEIIHATA OPraHU3AIMA U BBTPEIIHHA
KOHTPOA Ha YIIPaBAABAIIIOTO APYHKECTBO.

2016 2015

‘000 aB. ‘000 aB.

Hernu akruBy, IpHHAAAEKAIIE HA HHBECTUTOPHTE B ATAOBE 29,679 17,416
ABAT 75 61
- [lapu m mapmaHN €eKBUBAACHTH (2,971) (3,349)
Herten AbAr (2,896) (3,288)

CroTHOIIEHNE HA HETHUA AKTHUBY KBM HETE€H ABAT 1:(0,10) 1:(0,19)
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22 OmpeaeAsHe HA CIPABEAAMBATA CTOMHOCT

CropaBeaAnBata CTOHHOCT Ha (PHHAHCOBM HHCTPYMEHTH € IIPEACTABEHA B CPABHEHHE C
TAXHATA OAAAHCOBA CTOMHOCT KBbM KPas Ha OTYECTHHTE IIEPUOAU B CACAHATA TAOAHIIA:

®uHAHCOBU AKTUBU KbMm 31 aAekemBpu 2016 1. KM 31 aexemepu 2015 1.
CuopaseasnBa basancoBa ChnpaseaanBa baaancosa

CTOHMHOCT CTOHUHOCT CTOMHOCT CTOMHOCT

‘000 AB. ‘000 aB. ‘000 aB. ‘000 aB.

PrHAHCOBH AKTHBH, ABP/KAHH 32 26,248 26,248 13,581 13,581

THPIyBaHe (OTIUTAHH 11O
CIIPAaBEAAUBA CTOIHOCT B
reyaAbaTa HAM 3aryoaTa):

CACAHaTQ. Ta6AI/ILI2_ HpﬁACTaBH (i)I/IHaHCOBI/ITC AKTUBHX W ITACHBM, OTYHUTAHH IIO CHpaBCAAI/IBa
CTOMHOCT B OT4YeTra 34 (pI/IHaHCOBOTO CbCTOAHHE, B CBOTBETCTBHEC C ﬁepapxn;ﬂ“a Ha
CIIpaBCAAHIBATA CTOMHOCT.

Tasu diepapxusa rpynupa (PUHAHCOBHTE AKTHBH M ITACMBHM B TPH HHBA BB3 OCHOBA Ha
3HAYHMOCTTA Ha BXOAAIIATA MH(OPMAITHA, H3IIOA3BAHA IIPH OIIPEACAAHETO Ha CIPABEAANBATA
CTOMHOCT Ha (DUHAHCOBHTE AKTHBHM M macHBH. Llepapxmsra Ha CIIPABEAAMBATA CTOHHOCT
BKAFOYBA CAEAHHMTE HUBA!

- 1 HuEBO: HA3APHU LICHU (HCKOPI/IFI/IpaHI/I) HA AKTHBHY IA32PH 324 MACHTUYHH AKTUBU HAHN
ITACUBH,

- 2 HHEBO: BXOAMAINA HHAOPMALIHA, PA3AUYHA OT ITa3aPHHU IICHH, BKAIOYECHHM HA HHUBO 1,
KOATO MOKe Aa ObAe HAOAFOAABAHA IIO OTHOIICHHE HA AGACH aKTUB HAM ITACHB, HAW
HPAKO (T. €. KATO IIEHH) HAU KOCBEHO (T. €. Ha 0a3a Ha LIEHHUTE); U

- 3 HuBO: Bxoafma nHAGOPMALINA 32 AAACH AKTHUB HAH ITACHB, KOATO HE ¢ OasmpaHa Ha
HaOAFOAQBAHH ITa3aPHU AAHHU.

AZIACH qDI/IHaHCOB AKTHUB HAHW ITaCHB CE€ macncpmuupa HA HAN-HHUCKOTO HHUBO HA 3HAYIMA
BXOAAITIA I/IH(i)OpMaL[I/IH, HM3II0OA3BaHa 3a OHpCACA}[HCTO Ha CHpaBCAAI/IBaTa My CTOMHOCT.

PuHaHCOBUTE aKTWBH M ITACHBH, OIICHABAHM IIO CIPABEAANBA CTOHMHOCT B OTYETa 32
pUHAHCOBOTO CBHCTOSHHE, Ca TPYIHUPAHU B CACAHHTE KATETOPHH ChOOPA3HO IepapxuAra Ha
CIIPABEAAMBATA CTOMHOCT.

31 aAexemBpu 2016 r. Huso 1 Huso 3 O061mo
‘000 AB. ‘000 AB. ‘000 AB.

I'pymmn puHaHCOBY AKTHBH, ABPKAHH 32

ThpPryBaHe

MuBecTunum B akuuu 14,541 276 14,817
VuBecTunun B AIAOBE/AKIIMN HA AOTOBOPHH 2,572 - 2,572
OHAOBE M KOACKTUBHH MHBECTULINOHHU CXEMH

MuBectunuu B o0Anranmumn 3,449 5,281 8,730
Musectummu 8 HAD 129 129

20,691 5,557 26,248
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31 aexemspu 2015 r. Huso 1 Huso 3 O061o
‘000 AB. ‘000 as. ‘000 asB.

I'pynu ¢puHaHCOBH aKTHBH, ABPIKAaHH 32

TBpPryBaHe

NMusecrunuu B akimm 8,394 242 8,636

VHBeCTUITNH B ASAOBE/AKIIMU HA AOTOBOPHH 11 - 11

¢OHAOBE M KOAEKTUBHH MHBECTUIIMOHHI CXEMH

Musectunuu B o0AnTranmumn 2,474 2,461 4,935
10,879 2,703 13,582

OmnpeaesdaHe Ha CIIPABEAAUBATA CTOMHOCT

MeroanTe M TEXHHUKHTE 32 OLEHABAHE, M3IIOA3BAHM IIPH OIPEACASHETO Ha CIIPABEAAMBATA
CTOHMHOCT, HE Ca IPOMEHEHH B CPABHEHHE C IIPEAXOAHHUSA OTIECTEH IIEPUOA.

CrpaBeaAnBaTa CTOMHOCT HA (DHHAHCOBUTE AKTHBH M IIACHBU, THPIYBAHH HA AKTHBHH I1a3apy
(KAKBHTO Ca IYOAHMYHO THPIYEMUTE ACPHUBATHBH WM THPIYEMU IIEHHH KHHKA) ¢ OasupaHa Ha
ITa32PHU KOTHPOBKH KbM ITOCAEAHA AQTa HA ThPIYBaHE 32 TOAMHATAa. PHHAHCOB aKTHB CE CUMTa
32 THPIyBaH Ha AKTHBEH I1a3ap, aKO ITa3apHUTE KOTHPOBKU Ca HAAUYIHH OT OOPCH, AHUABPH,
OpOKEpH U T.H., TE3U IIEHN CE IPEACTABAT KATO PEAAHH U PEAOBHO OCBIIECTBABAHU ITa3apHU
CAEAKH.

CrpaBeaAnBaTa CTOHMHOCT Ha (PHHAHCOBU AKTHBH, KOHMTO HE C€ THPIYBAT HA AKTHBCH I1a3ap, ce
OIPEACAAT UPE3 M3IOA3BAHE HA TEXHHUKH 32 OIleHKa. POHABT M3IIOA3BA PA3AHMYHH METOAU 32
OIICHKA M ITIPEAIIOAOKEHUSA, Oa3WpaHU Ha IIa3aPHH YCAOBHA, CBIIECTBYBAIIM KbM Kpad Ha
roanHata (B rosicuenue 4.7.1).

23 Cu0uTna cAGA Kpasd Ha OTYETHUA IIEPUOA

He ca Bb3pnkmasn KOpI/IFI/IpaHJ:I/I CHOUTHSA MAU 3HAYUTEAHU HCKOpI/II'I/IpaH_[I/I cpOITHUA MEIKAY
AaTaTta Ha q)I/IHaHCOBI/IH OTYECT U AaTaTa Ha OAO6p€HI/I€TO My 34 HY6AI/IKYBEIHC‘

24 Opob6penme HA (PMHAHCOBHUA OTYET

®unancouar order kbM 31 aekemspu 2016 r. (BKAIOUHTEAHO CpaBHUTEAHATA HHMOPMAIIHSA) €
oa00Open u ripuet o1 CbBera Ha Aupexkropurte Ha 22.03.2017 1.



