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AD ,,Cerexr AuBuaeut”
I'oaumiieH AOKAQA 32 AETHOCTTA

2016 r.

PokoBoacTBOTO  Ha  ympaBafBamoro — ApyxkectBo  ,,Ceaekr  Acer MenmammpaT  EAA
(;,PBKOBOACTBOTO” MAH ,,AupeKTOpHTE”) IIPEACTABA AOKAAAA U TOAHUIIHHA (DHHAHCOB OTYECT HA
Aorosoper donp ,,Ceaekr Amsuaent” (“@ompa”) wpm 31 aexempu 2016 1., m3rorBeH B
CHOTBETCTBHE C MeKAYHAPOAHUTE CTAHAAPTH 32 (PUHAHCOBA OTYETHOCT, npuern oT Komucusara ma
Esponeiickns cpros (,b,MCPO”).

O06ma nadopmanusa 3a Apy>KeCTBOTO

,Ceaexr AMBHACHT € KOAGKTHBHA CXEMa OT OTBOPEH THII, KOATO HMHBECTHPA OCHOBHO B AKIIHH,
AOIIYCHATH AO HAHM THpryBanu Ha peryaupanute masapu B CAILl, 3amaana u Ientpasna Epporra,
Ob6eannenoro Kpaacrso, Ascrpaans, fAnonus u Ap. PoHABT MHBECTHPA B KOMITAHHUM, KOUTO €2
IA3APHU AMAEPU CbC CPABHHTEAHO HUCKA 3aAABKHAAOCT M CIHOCOOHOCT A TEHEPHPAT HAPHYHU
ITOTOIT 33 aKITHOHEPHUTE ITOA (DOpMATAa HA AUBUACHTH.

3a ympasaenmero Ha ,,Cerekr AHBHACHT ce H3IIOA3BAa CTpaTerufra, Oasmpana Ha ‘“‘value”
MHBECTUPAHETO (MHBECTHPAHE B CTOMHOCT), KOATO CE€ M3Pa3fBa B IIOAOMPAHETO HA KOMIIAHUHU C
rOAfIMA ITTa3apHA KAIIMTAAM3AIINA, BICOKA AMBHACHTHA AOXOAHOCT M TBPIYBAIIM CE IPU HUCKH
koedurmeHTH (1ieHa/meuarba Ha aKIHA U IIeHa/ CIeTOBOAHA CTOMHOCT Ha aKIus). 32 OTKPUBAHETO
Ha IIOAIICHEHH U HAAIICHEHH EMHTEHTH CE M3ITOA3Ba (DYHAAMEHTAACH aHAAN3 (CPABHUTEACH aHAAUS3,
METOA Ha AMCKOHTHUPAHHU ITAPHYHU IIOTOIH) U TEXHUYECKH AHAAU3 KATO ITOTBBPKACHUE 32 BXOA H
U3XOA. B 3aBHCHMOCT OT OUaKBAHHATA MOMKE Ad CE IOAABPIKA ITO-BUCOKO HMAHM IIO-HHCKO TETAO Ha
OIIPEACAEHATA ABPKABA, CEKTOP MAU EMHCHA CIIPAMO TETAOTO B OCHUMAPKA.

»Ceaext AuBuAeHT € AoroBopeH POHA IO cMHCbAa Ha 4A. 5, aA. 2 o1 SAKVICAIIKL, yupeaen u
BIIMCAH B PETHCTbPA Ha YIIPABAABAIIIUTE APY/KECTBA U YIPABAABAHHTE OT TAX AOTOBOPHH (POHAOBE,
BoAeH o1 KOH ¢ Perrenne Ne 1014-Ad ot 17.10.2012 r. Vipasasparmoro ApyxKecTBo yIpaBAfiBa
®onpa moa nocrosuuuns Haazop Ha KOH.@onast mvma EVMIK 176413892.

IIperaea Ha AeliHOCTTA

Mmymectsoro Ha AoroBopuus OHA € pasaeAeHO Ha AdA0Be. HoMumaaHaTa CTORHOCT Ha ASAOBETE
Ha A® ,,Ceaexr AuBuaeHt ¢ 1.00 (eanH) AeB. AsroBere Ha AoroBopuus POHA ce IPUAOOHBAT IO
EMECHOHHA CTOMHOCT. Bposr Ha afroBere Ha AoroBopHma (HOHA ce IPOMEHA B PE3YATAT HA
TAXHATA ITPOAAKOA MAM OOpaTHO M3KylyBaHe. AOrOBOpHHAT (POHA MOMKE A4 M3AABA U YACTUIHH
AfAOBe Ha 02a3aTa HA HETHATA CTOMHOCT HA aKTHBUTE CH, aKO CPEIIy BHECEHATA OT HHBECTUTOPA
CyMa HE MOKE Ad CE U3AAAC IIAAO YHCAO ASIAOBE.

Asrosere na AoroBopHus poHA ca OE3HAAMYHH (PHHAHCOBH HMHCTPYMEHTH, PEIUCTPUPAHH IIO
cmertku B [lenTpasen Aerosurap.
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DouABT € yupeAeH U BIHCAH B perucrbpa Ha Komucusara 3a dounancos maazop (“Komucusara”) c
Perrerne Ne 1014-A® ot 17.10.2012 r. ®OHABT ce OpraHHM3Upa U YIPABAABA OT YIIPABAABAIIO
apyxectBo ,,Ceaexr Acer Menumaxmbar” BEAA  (mpeammmao mHammenoBanme YA KA
HMusecrmprte” EAA), rp. Codus, pation “Kpacuo cero”, 0ya. ,,boarapus” Ne 58, 6a0k C, er. 7,
ocpuc Ne24, ¢ pasperrenne, nspaseHo ot Kommcusara 3a ¢punanco Haazop. OCHOBHUTE BBIIPOCH
OTHOCHO CBINECTBYBAHETO, (DYHKIIMOHUPAHETO U IIPEKpaTABaHeTo Ha AoroBopHus ¢OHA,
nmyrrectBoTo Ha POHAA M IIpaBaTa HA IIPUTEKATEAHTE HA AAAOBE OT HEIO, CE OIPEACAAT C
[IpaBurata ma Pomaa, komrto ce mnpuemar u wusmeHAT or CbBera Ha AHMpEKTOPHTE Ha
Vapasassamoro apyxectBo. Laaara aetinoct ma AD,,Ceaexr AUBHACHT”, BKAIOYUTEAHO HETOBUA
MHBECTUIIHOHEH HOPTdENA, IIPoAaKOaTa H OOPATHOTO U3KYITyBaAHE HA ASAOBE M Pa3KPHBAHETO Ha
nHdOpMaIHA, Ce OpraHu3upa H YIpaBAABa OT YHpasasBamo ApyxectBo ,,Ceaexr Acer
Mernpaxmbatr’ EAA.

[Tpes 2011 r. ,,Cuaa Xoaauur” AA npuaodu 100% ot karmmrasa va VA ,, KA Musecrmbare” EAA
U BIIOCAEACTBHE APYKeCTBOTO Oe npenmenysano Ha YA ,,Ceaext Acer MennaxmbaT EAA,

Ha cBoe 3aceaanue ot 26.06.2013 r. CeBernT Ha Aupexropure Ha YA ,,Ceaexr Acer MeHHAKMBHT
EAA B3e pemenue 3a 3amsna Ha OaHKata Acmosurap “YHukpeAaut byabank® AA c ,,JOpobank
brearapua® AA wa yopasassamusa ot YA “Ceaexr Acer Menmaxmpar EAA AoroBoper ¢ona
“Ceaext AuBuAEHT.

C pemrerne Ne 590 — A® ot 24 roan 2013 r. Komucusra 3a prHAHCOB HAA30P H3AAAE OAOOpEHIE
Ha YA ,,Ceaexr Acer Menmaxmpar BEAA 3a 3amama Ha OaHkata ACHO3UTAP ,,Y HUKPEAUT

byabanx AA c ,,JOpobank boarapma® AA.

I/IHBeCTI/IHI/IOHHI/ITe OEAH IIPH OPraHU3UPAHCTO H VIIPABACHHUCTO HA (DOHAa Ca 3aI1a3BaHC H
HapacCTBaHC Ha CTOMHOCTTA HA MHBECTUIIUUTE HA TIPUTCKATCAUTEC HA AAAOBC YPE3 PCAAUBUPAHC HA
MAaKCUMAAHHUA Bb3MOKCH AOXOA IIPH ITOEMAaHC HAa YMEPEH AO BHCOK PHCK, KAKTO M OCUTYPABAHC Ha
MaKCHUMAaAHA AMKBHAHOCT HAa MHBECTUIIUHUTC HA IIPUTCIKATCAUTC HA AAAOBE.

Lsarocruara Aerinoct Ha VA ,,Ceaext Acer Mennaxmbuar™ EAA mpes 2016 1. Oe HacodeHa KbM
VIBbp/KAABAHE IasapHUTEe mosunmu Ha AorosopHus (oA, Hernure akrusure, yIpaBAsiBAHH OT
Aorosopuusa dona, ce yBeanmanxa A0 2,409 xua. aesa kpm 31.12.2016 r., 6aaroaapenne Ha AOOPOTO
IIPEACTABAHE HA HHBECTUIIMOHHA IOAUTHKA Ha (POHA2, IPHUBAHMYAHE HA HOBH WHBECTHTOPH I
yBeAMYEHHE Ha excrrozurmnTe kbM POHAA HA HACTOAIIN HHBECTUTOPH.

Kbm 31.12.2016 r. 44.22% ot aktuBure Ha POHAA Ca B ITApH, ITAPHUYHH EKBUBAACHTH U APYIH.
Ocranaanre nasecrurmu Ha AD | Ceaext AUBHUAEHT® OCHOBHO Ca PA3IPEAECAEHU B IIEHHU KHUKA B
3

CAIIL (26.55%), I'epmanus (13.28%) u 3amraana Esporra (6e3 I'epmanns) — 8.99%.
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feorpadcko pasnpegeneHue B %

m CALL 26.55%
Fepmanmna 13.28%

3anagHa EBpona (6es lepmanua) 8.99%

13.28%

OcraHan cear 6.96%

H Mapwu, napuyHK eKBUBANEHTU U Apyrv 44.22%

Wstounnk: ,,Ceaext Acer MernaxmbaT EAA

Ocnuosrnre net nusecturun Ha Ponaa kaTo mporenT oT akTuBuTe KbM Kpad Ha 2016 1., ca kakTo
CAEABA:

Opyrn 88.3%

Ton 5
nosMuumM s
noprdeiina

11.7%

Msrounnx: ,,Ceaexr Acer MeruaxmpaT EAA

Boaemure ner mosurum Ha PoHAA IO AMBHAECHTHA AOXOAHOCT Ha €MHTEHTA KbM kpad Ha 2016 1.,
Ca KAKTO CAGABA:

AHUBUAEHTHA
Emurenr
AOXOAHOCT
HCP Inc 7.05%
LM Ericsson Telephone Co B 6.93%
Freenet AG 5.79%
Mattel Inc 5.52%
GlaxoSmithKline PL.C 5.07%

WNsrounnx: ,,Ceaext Acer MermaxmpaT EAA
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[To orHoIIEHNE HA CEKTOPHOTO paslipeAeAeHne Ha naBectununre, kbM 31.12.2016 r., akruBurTe Ha
®onpa ca AuBepcHdHUIMPAHE U Pa3IPEACACHHETO B HHTO €AMH cektop He HaAmrmasa 13.00%.
Pasnpeaesennero Ha mEBecTHIIIATE 10 ceKTOpH KbM 31.12.2016 1., € caeanOTO:!

Mapu, napuuru cpeactsa v Apyry . 44.22%
MNMoTtpeburencku ctokn IS 12.83%
DuHancn I 7.49%
TexHonormy I 7.18%
3apaseonassaHe [N 6,58%
KomyHuKaumm e 4.69%
Asromobunocrpoene BN 4.08%
Unpyctpuaniu ml 4.06%
Marepuann B 3.45%
EHeprven W 2.12%
KomyHanumycnyrm e 1.78%
REIT ™ 1.52%

0.00% 10.00% 20.00% 30.00% 40.00% 50.00%

. 113
Wstounnxk: ,,Ceaext Acer MermaxmbaT EAA

Bpoii emuTupanu 1 06paTHO U3KYIIEHU AAAOBE
I1pes oruernus mepuoa sapppmsant Ha 31 aekemspu 2016 1., ca eMUTHPaHH B OOPATHO M3KYIIEHH
AAAOBE, CBIAACHO TaDAMIIATA:

bpoit asroBe B HagaroTo Ha mepuoaa mau kpMm 01.01.2016r. 1,720,069.1819
bpoit emurrupann npes mepuoaa 01.01.2016r.- 31.12.2016r. 1,578.5319
Bpoii ooparao mskynenn mpes neproaa 01.01.2016r.- 31.12.2016r. -

bpoii a1aoBe B kpas Ha mepuoaa uan kpm 31.12.2016r. 1,721,647.7138

HCAI/I U IIOAUTHKA HA PPKOBOACTBOTO I10 OTHOIIIEHNE YIIPABACHHUE HA PHCKa

Puckpr B AciiHOCTTA IO yHpaBAeHHETO Ha roprdeiisa Ha PoHAA € CBBP3aH C BB3MOMKHOCTTA
drakTIIeCcKHTE TIOCTBIIACHUA OT AAACHA MHBECTHIIUA A HE CHOTBETCTBAT HA OYAKBAHHTE, KAKTO U
3aABAKEHHETO, K0eTO POHADBT MMa KbM ABP/KATEAUTE Ha AAAOBE Ad U3KYIIH OOPaTHO (DHHAHCOBUTE
HHCTPYMEHTH, KOTaTO T€ U3UCKAT TOBA.

Crnermdurata Ipu  yIpaBAGHHETO Ha IOpTdeHAn Ha AOTOBOpHH (DOHAOBE —H3BEKAA
HEOOXOAUMOCTTA OT IIPHAAraHETO HA AAEKBATHU CHCTEMHU 332 HABPEMEHHOTO HMACHTU(HIIMPAHE U
VIPaBACHHE HA PA3AHYHHTE BHAOBE PHCK, KATO OT OCODEHO 3HAYEHHME Ca IIPOLEAYPHTE 32
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VIIPAaBAEHHE Ha PUCKOBETE, MEXaHH3MUTE 32 IIOAABPKAHETO UM B IIPUEMAHMBU I'PAHUIIN, OIITHMAAHA
AMKBHAHOCT 1 AuBepcruduKarud Ha moprdeiiaa.

Haii-3maumvunTe puHAHCOBH pHCKOBE, Ha KOUTO € u3A0KeH POHABT, ca IAa3aPEH PHUCK, KPEAHTEH
PHCK ¥ AUKBHAEH PHUCK.

Vupasaenuero Ha prucka BbB PoHAA ce U3BBPIIBA OT YIIPABAABAIIIOTO APYKECTBO M CE TOAYMHABA
HA IPHUHITUIIA HA IEHTPAAUIUPAHOCTTA, U € CTPYKTYPUPAHO CIIOPEA HUBATA HA KOMIIETEHITHH, KAKTO
CAEABA:

o CoBer Ha AUPCKTOPHUTEC - OIPCACAA AOIYCTHUMHTC HHBA Ha PHCK B pPaMKHATC Ha
BB3IIPHUCTATA CTPATCIUA 34 PA3BUTHC,

e smpanureann Aupexkropu u [IpokypHCT - KOHTpOAHpAT IIpoIlleca Ha OAOOpPEHHE U
MPHUAATAHE HA AAEKBATHH ITOAHTHKH U IIPOIEAYPH B PAMKHTE Ha IIPUETATA CTPATETHA 32
YIIPaBAEHHE HA PUCKA;

e 3BeHO ,,YHIpaBAEHHE HAa PHCKA“ - H3BBPINBA OIEPATHBHO AECHHOCTTA IO H3MEpBaHE,
MOHHTOPHHT, VIIPABACHUE U KOHTPOA HA PHUCKOBETE IIPH VIIPABACHUETO Ha HOpTdeiiaa
Ha POHAA.

AefHOCTTa IO YIIPABAGHHETO HA PHCKOBETE CE H3BLPIIBA E€KEAHEBHO, KATO CE CITA3BAT BCHYKH
HOPMATHBHHM H3WMCKBAHMA M BBTPEIIHUTE IPABHAA 32 YOpaBAcHHME Ha pucka. [Ipm omenkara ma
PHCKA Ce ITPUAATraT IIOAXOAAIIN U3MEPUTEAN, KATO CTOMHOCTHTE UM CE AHAAM3UPAT EKEAHEBHO U CE
CAEAAT OTPAHMYCHHUATA U ACHCTBAIINTE AUMUTH.

CrpImiecTBEH pHCK Ha TO3W €Tam OT paspurmeTo Ha PoHAA € HAAMYHETO HA WHCTHTYIHOHAAHI
MHBECTHTOPH, IPUTEKABAIIH 3HAYUTEACH OpOH OT AdAoBere B oOpamenne Ha PomAa, IHETO
rpynoso usterasae or PoHAa O MOrAO A2 AOBEAE AO AHKBHAHH IIPOOAEMH. 32 HAMAAABAHETO HA
TO3M PHCK (EBEHTYaAHA 3aIIAAXa OT 320aBSHE HA H3IIAAIAHETO HA 3aABAKEHHETO IO OOPaTHO
H3KYIIEHHTE AAAOBE), KAKTO O€ IIOCOYEHO IIO-TOpe, YIPABAABAIIIOTO APYAKECTBO IIE IIPEAIIPHEME
MEPKH 32 TTO-aKTUBHOTO IIPUBANYAHE HA HOBM MHBeCTUTOPH BB POHAA.

OcHosen puck 3a AeiiHocTTa Ha POHAA € NHOHMAKABAHE HA IIa3apHUTE IIEHU Ha IIPUTEKABAHUTE
dpUHAHCOBH HMHCTPYMEHTH (aKIIMH U ASAOBE Ha OOpPCOBO THpryBaHum (oOHAOBe), konto KbMm 31
aexkemspu 2016 r. ca 55.78% ot axruBure Ha Ponpa. [ToaoOHO pasBuTHE OM AOBEAO AO OTYHTAHE
HA IIPEOLIEHBYHH 3aI'yOH U ChOTBETHOTO HAMAASBAHE HA HETHATA CTOMHOCT HA aKTUBUTE.

Apyrure OCHOBHH PHCKOBE, Ha KOHTO € m3AokeH POHADBT, ca BaAyTHHAT U AuxBeHHAT. Kbm 31
aekemspu 2016 r. 41.35% or akruBure Ha PoHAA €a B UyKAA BAAyTa, PA3AMYIHA OT AEB U €BPO.
CpImo Taka, BAAYTEH PUCK O HACTBIIHA IIPH IIPOMAHA HA CHOTHOIIIEHHETO AEB KbM €BPO, 33 KOECTO
VupasasBaroro Apyxecrso HaAma maopmarma. Excriosnnnara Ha PoHA2, CBbp3aHA C AHXBEH
PHCK, IIPOU3THYA TAABHO OT Aenosurute B Oanku (28.48% ot akrusure Ha donaa kpm 31.12.2016
r.).

Criopea BIKAAHHATA HA YIIPaBAABAIIIOTO APYKeCTBO, POHABT yIIpaBAfABA KPEAUTHHUS PUCK (PHCK OT
HEBB3MOKHOCT Ha HM3AATEAS Ha IEHHH KHIKA A4 H3ITBAHHI CBOUTE IAPUYIHH 3aABAKEHHA) Upe3
U3BDLPIIBAHNA KPEAUTECH aHAAM3, AHMBEPCHU(UKAINATA HA HHBECTHUIIUUTE, HADAIOACHHATA HA

CbOMTHATA U TEHACHIINUTE B MKOHOMHYECKHTE M IIOAUTHYECKHTE yCAOBHA. Bbrpexu ToBa, HAMA
CHTYPHOCT, Y€ Te3U ACHCTBHA ITIe IIPEAOTBPATAT 3aIryOH, Bb3HHKHAAN OT KPEAUTEH PHUCK.
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I/IHBCCTI/ITOPI/ITC BbB CDOHAa Ca U3AOKCHH Ha MUHHUMAACH AUXBCH U KPCAUTCH PHCK. Ot HagaaoTO
HA ACHHOCTTA CU CDOHA”bT HE € CKAFOYBAA XCAKHPAITH CACAKH.

DoHABT HE U3ITOA3BA KPEAHTHO (DMHAHCHPAHE 32 ACHHOCTTA CH, IIOPaAH KoeTo nacusure Ha Ponaa
HE Ca U3AOKEHHU HA AUXBEH PHUCK.

Beaeactsue Ha msnoassanero Ha puHAHCOBH HMHCTPyMeHTH, POHABT € M3AOKEH HA ITA3aPEH PHCK,
H IIO-KOHKPETHO, Ha PUCK OT IIPOMEHU BbB BAAYTHHSA KyPC, AUXBEH PUCK U IIEHOBU PHUCK.

PesyaraTn 3a TEKyIImsa IIeproA

®onabT € oTueA meuanba B pasmep Ha 102 xmA. AB. 32 TOAMHATA, 3aBbpInBaria Ha 31 aexkempu 2016
r. (2015: meganba ot 167 xuA. AB.)

OTroBopHOCTH Ha PBKOBOACTBOTO HA YIIPaBAABAIIOTO APY>kecTBO (“PBKOBOACTBOTO)
CropeA OBArapCcKOTO 3aKOHOAATEACTBO, PBKOBOACTBOTO TpsAOBa Aa M3roTBA (PHMHAHCOB OTYET 32
BCAKa (DUMHAHCOBA TOAMHA, KOHTO Aa AaBa BAPHA M YeCTHA IIPEACTaBAa 32 CHCTOSHHETO HA
ApyKecTBOTO KbM Kpas Ha TOAMHATA M HEIHUTE (DUHAHCOBU PE3YATATH.

PBKOBOACTBOTO IIOTBBPKAABA OTTOBOPHOCTTA CH 32 H3TOTBAHETO M AOCTOBEPHOTO IIPEACTaBAHE Ha
TO3M (PUHAHCOB OTYET B CHOTBETCTBHE C MEKAYHAPOAHUTE CTAHAAPTH 32 (PHHAHCOBH OTYETH,
npuetn B Esponerickus cvroz (MCPO).

Tasu OTTrOBOPHOCT BKAIOYBA: paspabOTBaHE, BHCAPABAHE M ITIOAABPIKAHE HA CHCTEMA 33 BBTPCILICH
KOHTPOA, CBbP3aHA C H3TOTBSHETO U AOCTOBEPHOTO IIPEACTABAHE HA (DHHAHCOBH OTYCTH, KOUTO Ad
HE CBABPIKAT CHIIECTBEHN HETOYHOCTH, OTKAOHEHHS U HECHOTBETCTBUS, HE3aBHCHUMO AAAHM TE CE
ABAKAT HA U3MAMa UAN Ha IPELIKA; TIOADOP U IIPHAOKEHNE HA IIOAXOASIIM CICTOBOAHU IIOAUTHKY;
U W3IOTBSIHE HA NPUOAMUBHUTCAHH CYCTOBOAHH OLICHKH, KOUTO AQ €A PA3yMHH IIPH KOHKPETHUTE
00OCTOATEACTBA.

PT)KOBOACTBOTO TIOTBBPIKAABA, UC CC€ € IPHUADPKAAO KbM I'OPCIIOCOICHUTE OTTOBOPHOCTH II0 BpEMe
Ha U3TOTBAHCTO HA (pl/IHaHCOBI/Ii{ OT4YCT.

IIpeaBrmxaano 6bAemoO pasputue Ha PoHAA

WNusecturmonnara crparerua #Ha AP  "Ceaexr AuBHACHT' IPEABIIKAA PEAAMZHPAHETO HA
KAIIUTAAOBH IIEIAAOH OT LEHHH KHIIKA, IIPUXOAU OT AUBHACHTH/AOXOAM OT ASAOBH LICHHU KHITKA,
KAKTO H TEKYIIH AOXOAH OT ABATOBH IICHHH KHIDKA M APYTH (DHHAHCOBH HHCTPYMEHTH. 3a
IIOCTHIaHEC HA HMHBECTUI[MOHHHUTE IIEAH IIE CE IIPHAAra CTPATErHA 3a AKIUBHO YIPABACHHC Ha
HEroBHA MOPT@EHA 0T PUHAHCOBU HHCTPYMEHTH U IIAPUYHU CPEACTBA.

C oraea mocrurase ma wmaBecturmonnnte reAn Ha AP "Ceaekr AuuacHT", VIpaBAsBaImoTo
Apyx)ecTBO Il MHBeCTHpa HaOpaHUTE CpeAcTBa Ha POHAQ IIPEUMYIIECTBEHO B AHMKBUAHU AKIIHM,
AOIIYCHATH AO HAU TBPIYBAHU HA PEIYAHPAHH I[IA3apH B UyKOUHA, aKLIUH/ASAOBE HA APYIH
KOACKTUBHY MHBECTHIIHOHHH CXCMH U B II0-MAaAKa CTCIICH B ABATOBH IICHHH KHIUKA M HHCTPYMEHTH
¢ duKcupana AOXOAHOCT.
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HPH HOPMAaAHH OGC’TOHTC.-\CT'BB., q)DH;f\’bT B"bSHaMepﬂ:Ba Ad HHBECTHPA OCHOBHO B aKIIIH, AOIIYCHATH
AO HAHX prl"y'Ba}H:I Ha P(?I'YAI’IPQIIHTC naaapn B paSBII'rHTe A'bp}KaBH. Teraata na pa:s,-mqnn*rc
PETHOHH, CEKTOPH H KOMITAHIH BbB (pOI{A'& ITOAAEKAT HA ITPOMAHA I10 YCMOTPEHHE. @oHABT 11IE
HHBECTI/IPQ lTpCAI-]:MHO B aKIIHH Ha KOMITAHHH C TOAEMH Il%aPHM KAIIUTAAM3AIIHNH I AHBHACHTHI
AOXOAHOCTH HaA CPEAHHTE 34 CHOTBETHHA I1a3ap. [MoTenimaAun HHBECTHITNH 32 CbOHAa ca
KOMITAaHHH C IT1a3aPpHA KAIIITAAN3aIIHA HaA 500 MAH. AOAapa, KOUTO I1Ppe3 [MMOCACAHHTE IIET TOAHHH Ca
PeaAn3HpaAl mmeyanda 1 ca M3IAAIIAAH AUBHAEHT. anXO}.\.HTe OT AHBHACHTH C€ PCHHBECTHPAT. B
Mo-MaAKa crerieH QOHABT I1e III—IBCCTH’PE B aKIIHH /AHAOBC Ha APYI'Hl KOACKTHBHI HHBCCTHIIHOHHN
CXEMH H B ABATOBH IICHHH KHHAA, ALIK H B APYTH HHCTPYMCHTH C (prIKCI-IPZHa AOXOAHOCT, BKA.
OaHKOBH ACITO3HMTH. KOHKPCTHS.TE CIpy}(Typa HA aKTHBHITE 1€ 3aBHCH OT MOMCHTHIITE HaBaPHH
YCAOBHA H III€ € AHHAMHYHA B TPAHHIIHTE HA TOPCIIOCOMCHITE OIpaHIYCHIIA.

Haywno n3caeA0BaTeACKA H Pa3BOMHA ACHHOCT

Crnenndukata Ha ACHHOCTTa Ha AOTOBOPHHTE (DOHAOBE HE IIPEANIOAAra HAAHYHETO Ha
H3CAGAOBATEACKA U PA3BOITHA ACITHOCT.

HNadopmanna 3a kAoHOBE

A® ,,Ceaext AMBHACHT® HAMA KAOHOBA Mpeka. 3a IPHBANYAHE HA HHBECTHTOPH YTIPaBAABAIIIOTO
APYKECTBO € CKAIOYMHAO AOTOBOD 3a AHCTpuOyIns Ha AsiroBeTe ¢ LlenTpasna koonepatusna Hanka
A, KOETO 1103BOASBA H3IIOA3BAHETO HA €AHA OT OAHKHTE € HAIl-TOASMA KAOHOBA Mpexka B BpArapus
Aa IPOAABA H M3KyITyBa 0OpaTHO Beekn paboTeH AeH 32 OaHkata AdroBeTe Ha Ponaa.

Basxau ch0nTna 32 nepmoAa MEKAY AaTaTa Ha DaAaHCa W AATATA HA M3TOTBAHE M NPHEMaHE
HA AOKA2AQA 32 AeHHOCTTA

He ca pp3gnkuasn APYIH KOPpHTHpPAaIIl ChONTHSA MAH 3HAYHUTEAHH HEKOPHUTHUPAITTH ChOHUTHA MCEHKAY
AdTaTa HAa HACTOAIIIA AOKAAA T AATaT a OAO6PCHH€TO MYy 3a HY6AI/IKY‘B&HC. /j

Beceann Bacuaes
[Tpoxypucr

I'eoprun bucepuncku
M3mrpAHITEAEH AUPEKTO

VA ,,Ceaext Acer Mennpaxnmpuatr” EAA

Select Asset Managemen\

AD"Cenaexr Auuaent” s CAR, Yoo APYWOCTO®
Codms, 21 mapr 2017 1. Codun 1688, Bya. Banrayse NeS8, 6. &, . 7, owc 24
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T (+3592) 987 28 79, (+35952) 69 55 44
I (+3592) 980 48 24, (+35952) 69 55 33
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AOKAAA HA HE3ABUCHUMUA OAUUTOP

/A0 MHBECTHTOPHTE B ASIAOBE HA
Aorosopen c¢ona Cesext Ansuaent
6yA. ,,bbarapua‘ 58, rp. Cocpnsn

AOKA2A OTHOCHO OAHUTA HA (PMHAHCOBUSA OTYET
Muenue

Hue wnspppmmxme oAHT Ha (pHHAHCOBHA OTYET Ha Aorosopen ¢oua Cesexr AusupeHt
(,POHADBT®), ChABpIKALL OTYeTa 32 (PUHAHCOBOTO cheToAHMe KbM 31 Aekemspm 2016 r. n oTvera 3a
meqaAbaTa MAH 3aryoaTa M APYTHs BCEOOXBATEH AOXOA, OTY€TA 32 IIPOMEHHTE B coDCTBEHHA KAIMTAA U
OTYeTa 3a MAPHYHHUTE IMOTOLM 3a TOAMHATA, 3aBBPIIBAIIA HA TAa3M AATA, KAKTO M MOACHHTEAHHTE
MPHAOKEHHA KbM (PHHAHCOBHA OTYET, BKAIOYBAIIM H ODODINEHO ONOBECTABAHE HA CBINECTBEHHTE
CYETOBOAHH TOAMTHKH.

[To namre MHeHME, IPHAOKEHHAT (PHHAHCOB OTYET AABa BAPHA M HECTHA IPEACTaBa 32 (PUHAHCOBOTO
cocrosnne Ha Ponpaa kM 31 Aekemspn 2016 r., HeroBuTe (PHHAHCOBH PE3YATATH OT AEHHOCTTA M
MAPHYHITE My ITOTOLM 32 TOAMHATA, 3aBBPIIBAINA HA TA3H AATa, B CbOTBETCTBHE C MemayHapoAHuTe
cranaapTy 3a punancoso orynrane (MCPO), npuern or EC 1 65ArapckoTo 3aKk0HOAATEACTBO.

Basa 3a uapasaBane HA MHeHHE

Hue m3spbpiimxme HalllMA OAHT B CbOTBETCTBHE C MemayHapoannTe oantopckn cranaapta (MOC).
Hammre OTroBOPHOCTH CBrAACHO TE€3H CTAHAAPTH CAa OMHCAHH AOITBAHHTEAHO B Pa3sA€Ad OT HALIHA
AOKA2A ,,OTroBOPHOCTH Ha OAMTOpPA 32 OAMTa Ha (puHancoBusa otver”. Hue cme nesasncumm or
Donpa B cbotBeTCTBHE € ETHYHHA KOAeKC Ha NpodeCHOHAAHHTe cueToBoAmTeAM Ha CbBera 32
MEHMAYHAPOAHH CTAaHAAPTH Ho etuka 3a cueroBoautean (Koaexca ma CMCEC), saeano c ermanmre
M3HCKBAHHA HA 3aKOHA 3a HE3aBHCHMHA (PMHAHCOB OAMT, NPHAOKHM B DwArapms, kato nume
M3ITBAHIXME H HAIIMTE APYIM €THYHH OTTOBOPHOCTH B CBOTBETCTBHE ¢ Te3n H3ucksanus. Hue
CYHTaMe, Y€ OAUTOPCKHTE AOKA3aATEACTBA, [IOAYYEHH OT HAC, €A AOCTATBYHU U YMECTHH, 32 Ad OCHTYPAT
Oasa 3a HAIITETO MHEHHE.

Apyra uncgopmanus, pasanuHa 0T (PHHAHCOBHA OTYET H OAUTOPCKHA AOKAAA BbPXY HEro

PHKOBOACTBOTO HOCH OTTOBOPHOCT 3a Apyrara mudopmaims. Apyrata uHopMarms ce CbCToH OT
AOKA2A 32 AGITHOCTTA, M3IOTBEH OT PBKOBOACTBOTO CBIAACHO 3aKOHA 32 CYETOBOACTBOTO, HO He
BKAIOYBA (DIHAHCOBHA OTYET M HAITHA OAMTOPCKH AOKA2A BBPXY HEro.

Harmrero MHeHHE OTHOCHO Cl)PIHaHCOBHH OTYET HE 061(133]].{’:1 APYTaT’El HHqDOP‘MaIIHH H HHE HE
H3pa3fiBaMe KaKkBaTO H Ad € (bopma Ha 3aKAFOYEHHE 34 CHIYPHOCT OTHOCHO HCH, OCBCH AKO HE €
HSPH‘-IHO MOCOYMEHO B AOKAAAA HH H AO CTCIIEHTA, AO KOATO € ITOCOYCHO. Boe BpP'b3Ka C HAITHA OAHT HA
(bHHﬂHCOBHH OTYET, HAIIATA OTTOBOPHOCT €€ ChCTOH B TOBA Ad IIpOYETEM Apyrata HHCk)OpMﬂ.Ll}IH H 11O
TO3H HAYHH Aad HPCI_[CHH'M AdAH Ta3n AP}T}I HHqJOPMﬂJ_lHH € B CBIIECIBCHO HCCbOTBETCTBHE C
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cprHAHCOBMA OTUET MAM C HAITHTE MO3IHAHMA, TPHAODHTH 10 BpeMe HA OAHTA, HAH 110 APYI HaYHH
H3TAEKAA A2 CBABPIKA CBHIIMECTBEHO HENPABHAHO AOKAAABAHE. B cayuait ue ma Gazata ma paGoTa‘m,
KOATO CMe U3BBPIIMTHAM, HHE AOCTHIHEM AO 3aKAIOYEHHE, Y€ € HAAHIe ChIIECTBEHO HEIPABHAHO
AOKAZABAHE B TA3H APyTra MH(POPMAIIHA, OT HAC CE U3MCKBA AA AOKAZABAME TO3H daxr. Hamame xaxso
Ad AOKAAABAME B TOBA OTHOIIIEHHC.

OTroBOpHOCT HA PEKOBOACTBOTO 32 (DHHAHCOBHS OTUET

PHKOBOACTBOTO HOCH OTTOBOPHOCT 34 M3TOTBAHETO H AOCTOBEPHOTO IPEACTABAHE HA TO3H pHHAHCOB
or4er B choTBeTCTBHE ¢ MemAyHapOoAHHTE cTaHAapTH 3a (punancoBo orantane (MCPO), mpuern or
EC 1 6BATapcKOTO 3aKOHOAATEACTBO, KAKTO M 32 TakaBa CHCTeMAa 32 BBTPEINEH KOHTPOA, KAKBATO
PBKOBOACTBOTO OIPEAEAA KATO HEODXOAMMA 32 OCHIYPABAHE HM3IOTBAHETO Ha (PHHAHCOBM OTYETH,
KOWTO HE CBADBPKAT CHILUCCTBCHH HEITPABHAHH OTYHTAHHA, HC3ABHCHMO AAAH ADAAIIIH C€ HAa H3MaMa
MAM IPEIKa.

l_Ipli H3TOTBAHE Ha (i)If[HB_HCOBHﬂ OTYET PBbKOBOACTBOTO HOCH O"ITOBOPI{OCT 3a OIlICHABAHE Ha
criocoDHOCTTA  HA (I)OHAEI. Ad  TIPOADAKH  Ad (pyHKLlHOHI/Ipﬂ KATO ACHCTBAIILO ITPEAITPHATHE,
OHOBECTHBRFIKI‘I, KOraTo Toea € le‘l;\O}KﬂL{O, B'I:HPOCH., CB'bpSaHH C npeAHOAO)KEHHCTO 3a AC;IC’I'BQ.LL[O
HPCAHPHH’I’H& M H3ITOA3BAITKH CYE€TOBOAHATA 0232 HAa OCHOBATA HA HPCAHOJ\OH(EHHETO 3a AEEICT‘BHLLIO
TPEANTPHATHE, OCBEH AKO PBROBOACTBOTO HE Bb3HAMEPABA Aa AHKBHAINDPA (DOH,AH. HAH A2 IIPpEyCTaHOBH
AEHHOCTTA MY, HAH AKO PBKOBOACTBOTO HA ITPAKTHKA HAMA ApPyra aATEPpHATHBA, OCBEH A4 ITOCTBIIH ITO
TO3H HAYHH.

OTI'OBOPHOCTH HA OAMTOpPA 32 OAHTA HA (l]HHaHCOBHﬂ oTyeT

HaimnTe meAn ca Aa MOAYYMHMM PasyMHa CTEIICH HA CHTYPHOCT OTHOCHO TOBA AAAM (PHHAHCOBHAT OTHCT
KATO IMIAO HE ChABPHKA CBIIECTBCHH HENPABHAHH OTYMTAHHA, HE3ABHCHMO AAAH ABAKAIIM CE Ha
H3MaMa MAHM TPellka, H AAd H3AIAEM OAHTOPCKH AOKAAA, KOHMTO Aa BKAIOYBA HAIIETO OAHUTOPCKO
MHeHHe. PasymMHAaTa CTelTleH Ha CHTYPHOCT € BUCOKA CTEIeH Ha CHTYPHOCT, HO HE € TaPaHIIMsA, Y€ OAHT,
ussbpiien B cporsercrre ¢ MOC u 3akona 3a HesapucuMus (PHHAHCOB OAHT, BHHATH I1I€ PA3KpPHBA
CBINECTBEHO HEIIPABHAHO OTYMTAHE, KOTATO TaKoBa ChbINecTByBa. HenpasmaHu oTYMTaHMA MOraT Aa
BB3HHKHAT B PE3YATAT HA H3MaMa HAHM TPEIIKA M Ce CYHTAT 32 ChINECTBEHH, 2KO OH MOTAO PasyMHO Aa
Ce OYaKBa, Y€ Te, CAMOCTOATEAHO HMAHM KATO CBHBKYITHOCT, OMXAd MOTAH A4 OKaKaT BAMAHHME BBPXY
MKOHOMHYECKHTE PELIeHNA Ha TOTPEONTEANTE, B3EMAHH Bb3 OCHOBA Ha TO3H (DMHAHCOB OTHET.

Karo uacr or OAHTAa B CBOTBETCTBHE C MOC, HHE H3IMOA3ZBAME ﬂpOCpeCHOHaAHa HpeueHKa M 3amraspamMe
l'.[pOCbCCHOHa.AeH CKEIITHIIMIBM 10 BPEME HA IIEAHH OAHT. Hue ChIIIO TaKka:

- H’AC!ITHC]?HL[HPQMB H OlleHABaAME pHCKOBeTe OT CBIIECTBECHH HEMNPABHAHH OTHHTAHHA BbHB
(puHAHCOBUA OTYET, HE3ABHCHMO AJAM ABAKAILN CE HA M3MAMAa MAM Ipelrka, paspaborsame H
M3ITbAHSBAME OAHNTOPCKH IIPOILIEAYPH B OTTOBOP HA TE3M PHUCKOBE M MOAYYaBAME OAHTOPCKH
AOKA3ATEACTBA, KOHMTO Ad €A AOCTATBYHH H yMeC"I'HH, 3a Aa OCHI'}'pﬂT 0a3a 32 HAIIETO MHEHHE.
PrckpT A2 He ObA€ Pa3KPHTO CBIIECTBEHO HENPABMAHO OTYHTAHE, KOETO € PE3YATAT OT H3MaMa, €
I10-BHCOK, OTKOAKOTO PHCKA OT CBHIIIECTBEHO HENMPABUAHO OTYHTAHE, KOETO € PE3YATAT OT IPEINIKa,
TBHIT KATO H3MAMaTa MOKE A2 BKAIOYBA TAHHO cropasymsBane, darmmdunmpane, mpeAHaMepeH:
HPONYCKH, M3ABACHHA 32 BBBEHKAAHE HA OAHTOPA B 3aDAYKACHHE, KAKTO I mpeHebpersaHe HAHM
3200HKAAfIHE HA BHTPELIHIA KOHTPOA;

— MmoAy4daesame pasﬁupaﬂe 3a BBTPEIIHHA KOH'IPOA‘ HMAIll OTHOIIIEHHE KbBM OAHTAa, 334 Aa
Pa3pabOTHM OAHTOPCKH HPOIEAYPH, KONTO A2 €A TIOAXOASAIIH ITPH KOHKPETHHTE ODCTOATEACTBA,
HO He C IIeA HBP‘&BEB‘&HC Ha MHEHHE OTHOCHO CCPCKTITBI-{OC‘T’I‘& Ha BBTPEINHNA KOH’I'PUA aa Do 1AQ,

= oneHABaMe  yMeCTHOCTTa Ha H3 ITOA3ZBAHHTE CYETOBOAHH IMOAMTHKI M PasyMHOCTTA Ha
CHETOBOAHHTE l'IpH6;‘\H.3I‘ITCAHH OILIEHKH M CB’praHPITE C TAX OIIOBECTABAHHA, HaHPa'BeHH oT
PBKOBOACTBOTO;
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—  AOCTHIaME AO 32KAIOYEHHE OTHOCHO YMECTHOCTTA HA M3IOA3BAHE OT CTPAHA HA PBKOBOACTBOTO
HA CYETOBOAHATA 5232 HA OCHOBATA HA MPEATTOAOKEHHETO 32 AECTBAINO MPEANPHSTHE H, HA
HazaTa Ha MOAYYCHHTE OAHTOPCKH AOKA3aTEACTBA, OTHOCHO TOBA AAAH € HAAMIIE CbIIECTBEHA
HECHTYPHOCT, OTHACALIA C€ AO CBOMTHA HAH YCAOBHS, KOUTO GHXa MOTAH A2 TOPOAAT 3HAYHTEAHH
CBMHEHHA OTHOCHO criocobHocTTa Ha DoHAa Aa HPOA’])A}Ki-i Aa beI{KHIIOIIHPﬂ. KATO AENCTBAIIO
HPCNIPI‘I}I‘THC. AKO HHe AOCTHTHEM AO 3aKAIOYEHHEe, Y€ € HAAMIIEC CBIIIEeCTBEHA HeCHI’}’pHOC’T, oT
HaC C¢ H3HCKBa Aa HPHBA(‘,‘HSM BHHMAHHE B OAMTOPCKHA CH AOKAAA KbM CBBP3aHHTEC C Tasi
HECHI'VPHOCT OITOBECTABAHMA BbHB Cb”HaHCOBHH oOTHeT HAH B CA}"“IQ_I‘:I Y€ TE3H OINOBECTABAHHA Ca
HEeaACKBATHH, Al MOAHCIJHL[HPQMC MHeHHeTo cH. Hammmre 3akarodyeHmHss ce OCHOBaBaT Ha
OAHTOPCKHTE AOKA3ATEACTBA, TOAYICHH AO AATATA HA OAMTOPCKHA HH AOKAaA. Boaentn coburis
HAH ycAoBuA obade morar Aa craHar npudnHa PoHAa A2 NpeycTaHOBH (DYHKUHOHHPAHETO CH
KATO AGHCTBAIILO IIPEATIPUATHE;

—  olleHfBAME IAAOCTHOTO IPEACTaBAHE, CTPYKTypa M CbABpKaHHe Ha (HUHAHCOBHA OTHET,
BKAIOUHTEAHO ONOBECTSABAHHATA, H AAAH (PMHAHCOBHAT OTYET ITPEACTABS OCHOBOITOAATAIIMTE 32
HETO CACAKH U CBOHTHSA I10 HAYHH, KOITTO TTOCTHTA AOCTOBEPHO MPEACTABAHE.

Hue KOMYyHHKHPpaMe C AHIATA, HATOBAPCHH C 061.1_[0 yhnpasAacHHE, HAapCcA € OCTAHAAWTE BBITPOCH,
H,’\aHHPaHHH obxBaT M BpeMe Ha H3ITbAHEHHE HA OAHMTA M CLIINECTBEHHUTE KOHCTATAIIMM OT OANTA,
BEAIOYHTEAHO CbINECTBEHH HEAOCTATBIIH BbHB B'b’l"pCLLIIII‘Iﬂ KOHTPOA, KOHTO IL-_\EHTHCPIIU.HPH.ME o
BpCME HA H3BbPIIBAHHA OT HAC OAHT.

AoKAaA BBB BPB3Ka C ADYTH 3aKOHOBU M PEryAATOPHU M3UCKBAHUA

B AomrbAHeHIE Ha HAIITHTE OTTOBOPHOCTH M AOKAaABaHe cbraacHo MOC, onmcann mo-rope B pasaeAa
LSApyra mabOpManms, pasandHa OT (DHMHAHCOBHS OTYET H OAHTOPCKHA AOKAQA BBPXY HeEro“ o
OTHOIIIEHHE Ha AOKAAAA 32 ACHHOCTTA, HUE U3ITbAHUXME U IIPOICAYPHTE, AODABEHH KbM H3HCKBAHHTE
o MOC, cbraacHo VkasaHuATa Ha MPO(ECHOHAAHATA OPTAHU3AIMA HA AMIIAOMHPAHHTE eKCIlepT-
CHETOBOAHTEAH H pETHCTpI-IPaHHTC OAHTOPPI B B"IJAI‘RPHS! -— HHﬂImT HAa ;Z\ITIT:\OMHP&HHTC CKCHCPT-
cuetopoanTean (MAEC), nzaasenn ua 29.11.2016 r. Tesn nporeAypH KacasT IIPOBEPKH 33 HAAHYHCTO,
KAKTO H HPDBCPK_PI Ha CL]OPMR‘['& M CbA’hP}KaHHeTO Ha Ta3n Apym HHCbOPl\'Ia.L[I'lﬂ C 1eA Aa HH
MTOAINIOMOTHAT BbB (hOPMUpPAHE HA CTAHOBHIIE OTHOCHO TOBA AAAH ApPyTaTa HH(OPMAINS BKAIOHUBA
OINOBECTABAHHATA M AOKAIABAHHATA, IIP(‘)ABHAEHH B lﬂ;\a.na ccaAMa OT 33KOHa 3a CYCTOBOACTBOTO,
MPHAOKIM B bhArapus.

CrarnoBHine BBB BpB3Ka € 49A. 37, aA. 6 oT 3aK0HA 32 CHIETOBOACTBOTO

Ha 6azara na H3BBPHICHHTE MPOIEAYPH, HAIIICTO CTAHOBHIIE €, ¢!
(a) madOpMALHATA, BKAIOYEHA B AOKAAAA 32 AEHOCTTAa 32 (DMHAHCOBATA I'OAMHA, 32 KOATO €
H3roTBeH (PHHAHCOBHAT OTYET, CHOTBETCTBA Ha dpunHaHCOBHA OTUET.
() AOKAAABT 32 ACITHOCTTA € M3TOTBEH B ChOTBETCTBHE C IIPHAOKHMHTE 3aKOHOBH M3MCKBAHUA, 1
(B) B pesyATaT Ha NPHUAODHTOTO MO3HABAHE U pasbupane na aeiiHoctra Ha @oHAa U cpeaaTa, B
KOATO TO Cb}’HKU.HOHPIpa, HE CME }'CTE.HOBHA_'[-I CAyYIaN Ha CBILECTBCHO I{CBHPHO I‘IpeACTaBﬂHe B
AOKAAAA 34 ACHHOCTTA.

Mapuii AnocToros Muasena Maasenona
Yupasurea - PermcTpupan oantop o

34 oAHTA

I'panr Toparon OOA
OAHTOPCKO APY?K€CTBO

28 mapr 2017 .
p. Cous
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AD Ceaext AuBuaeHT
(DHHE.HCDB OTHET

31 sexemspm 2016 1. 1

Or4er 32 cpHHaHCOBOTo CbCTOSIHUE

AxTuBHR IToacnenne 31 aexemBpn 31 AexemBpH
2016 2015

‘000 an. ‘000 Am.

Texymu aKTuBm

PuHAaHCOBH aKTHBH ADPKAHH 32 THPIYBAHE 5 1,346 1,234

Aernosntn 6 69 68

Ilapn n napu9Hu eKBHBAACHTH 7 996 1,005

Apyru B3emanns 8 3 2

O61mo akTHBHN 2,414 2,309

HerTuu akTuBu, npuHAAAEKAIIM HA

HHBECTHTOPUTE B AJAOBE

OcHoBeH KaruTan 9 1,722 1,720

[penmren peszeps 36 35

Hepaznpeaeaena neuarda 651 549

OO61m10 HETHH AKTHBH, IPHHAAACIKAIIHA HA

MHBECTHTOPHUTE B ASAOBE 2,409 2,304

ITacusmu

Texymu nacusu

3aAbAKEeHHA KbM Y IPAAABAIIIOTO APYAKECTBO 15.1.1 3 3

AP}TI‘H 3AADBAKCHNIA

Texymm nacusu

OG0 HeTHH AKTUBH, HPUHIAACIKALIM HA
HHBECTHTOP

CobcraBHA:

/Cranucaasa Aasapos:

; 1
Select Asset Management

Canexy Azar My EAJ, Yrp B
Aata: 10.03.2017 r. | Cotun 1689, bya. Buarsusm HeS3, 6a. G . 7, 0w

3aBepHA, ChIAACHO OAMTOPCKH AOKAAA OT Aa‘rg"

Musena Maasenona
Perucrpupan oAMTOpP, OTTOBOPEH 3a o@a?ij

Codusn

Mapuii Aoctosos " Per. Ne 032 & /
Vapasassam cbapyxuuk - [pant Topatos O0A 8. 70, =% ’i:;.':;j,:;,
OAHMTOPCKO APY2KeCTBO 1—, =

[MoscHenuaTa KbM (bHHﬂHCUBIIH OTHET OT CIP 6 AO CTP 31 HPEACFH.'BAEBQT HEP33AE:\H3. HACT OT HETO.



AD Ceaekt AMBHAEHT
PuHAHCOB OTYET
31 aexemspu 2016 r. 2

Order 32 1Te9aAbaTa UAH 3aryOaTa U APYTHA
BCCOOXBATEH AOXOA 32 TOAMHATA, IIPUKArOYBaria Ha 31
AEKEMBPH

IMoacuenne 2016 2015
‘000 aB. ‘000 amn.

Herna negaaba ot onepannu ¢ (pMHAHCOBH aKTHBH, 10 140 163
ABPKAHH 32 THPIyBaHEe

[Npuxoan ot Anxsn 11 4 15
Apyri (pHHAHCOBH IIPHXOAH, HETHO 12 3 31
ITeuaaba ot (puHAHCOBY AKTHBHI 147 209
PazxoAn 32 Bp3HATPaKACHHE HA Y IIPABAABAIIIOTO 15.1.1 (35) (34)
APYAECTBO

Pasxoan 3a pp3Harpamacnne Ha bankara aAenosurap 15 5) )
Apyru onepaTHBHH Pa3XOAH 14 (5) 3)
ITeuaaba 3a roamnara 102 167
O0m10 BceoOXBATEH AOXOA AWH 102 167

CneraBua: TABAABAIIM:
= &Tau 3 ent HCEePHHCKH,
elect ASSEtﬁanagem AHHTEACH AHPEKTOD/
Wiy EALL Yrgapnrse) iR .!'
Mm:mﬁﬂw Srorapu N8, 6. . ) H Bac nucr/

Aara: 10.03.2017 r.

3aBepna, ChrAaCHO OAHTOPCKH AOKAAA ow/%‘a'ra 28.03.2017 r.:

Musena MaaseHosa ;’ =y
Perncrpupan oAuTOp, OTIOB RV »
Q / =

Mapuii AnocToAsoB
Yupasaasai cbApyKHEK - I'panT Topu-ron 00A
OanTopcko ApyskecTBO

[NosicHenusTa KkbM (PHHAHCOBHA OTHET OT CTP. 6 A0 cTp. 31 npeAcTaBAABaT HEPA3AEAHA YACT OT HETO.
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[Tosgcuenus xpMm (i)I/IHaHCOBI/IH OT4YCEeT

1. ITpeamer Ha AeHHOCT

Cenexr AHBHACHT € AOTOBOpPEH (POHA IO cMHUCHAA HA 9A. 5, aA. 2 or SAKMCAIIKI, yupeaen
1 BIIMCAH B PErUCTbpPA Ha VIIPABAABAIIUTEC APYMKECTBA W VIIPABAABAHHTE OT TAX AOTOBOPHHI
donaose, Boaer or KOH ¢ Pemmrenne Ne 1014-A® o1 17.10.2012 r. Ponaa e yupasasBan ot YA
,Ceaexr Acer Mennpxmpat” EAA moa mocrosuaua maazop Ha KOH. ®omasr nmma EMK
176413892.

NmymectBoro Ha Aorosopunsa PoHA e pasaeseHo Ha AdsoBe. HommmasmaTa cTOMHOCT Ha
aaosere Ha Ceaexr AmBuaent e 1.00 (eamn) aes. Asaosere ma Aorosoprma Poma ce
IIPUAOOHBAT ITO EMUCHOHHA CTOHHOCT. BposT Ha AdaoBete Ha Aoropopuus POHA ce IpoMeHs B
pE3yATAT Ha TAXHATA IPOAAKOA MAM 0OpaTHO H3KymyBaHe. Aoropopuusar PoHA MoMKe Aa H3AaBA
¥ YACTUYIHHU AAAOBE Ha 0a3aTa HAa HETHATA CTOMHOCT HAa aKTHUBHUTE CH, aKO CPEINy BHECEHATA OT
MHBECTUTOPA CYMa HE MOKE Ad CE H3AAAE IIAAO YHCAO AAAOBE.

Asnosere Ha Aorosopunsa QoA ca OesHAAMYIHN (PUHAHCOBH MHCTPYMEHTH, PETHCTPHPAHH IO
cmetkn B LlerTpasen Aermosurap.

OcHOBHHTE BBIPOCH OTHOCHO CBHIIECTBYBAHETO, (DYHKIIHOHHPAHETO M IIPEKPATABAHETO HA
Aorosopuus PouA, nmymectBoTo Ha POHA2 1 IpaBaTa HA IPUTEKATEAUTE HA AAAOBE OT HETO
ce ompeaeadar c IlpaBmaara ma Pompa, xomro ce npumemar u wm3meHaTr or CpBera Ha
AHPEKTOpUTE HA YIPaBAABAIIOTO ApykKecTBO. Llsaarta aetinoct mHa AD,,Cerexr AuBnaent”,
BKAIOYNTEAHO HETOBHA MHBECTHIIMOHEH MOPTdeEHaA, IpoAaKOaTA 1 OOPATHOTO M3KyIIyBAHE HA
AAOBE U PasKpHUBAHETO HAa HHMOPMAIHA CE OPraHUH3HPa U YIPAaBAABA OT YIIPABAABAIIIO
ApyxectBo ,,Ceaext Acer Meruaxmbat” EAA.

A®D ,,Cerexr AuBHACHT” € KOAEKTHBHA CX€Ma OT OTBOPEH THII, KOATO MHBECTHPAa OCHOBHO B
aKIINM, AOITYCHATH AO HAU TbpryBaHu Ha peryaupanurte nasapu B CAILLL 3amaana u Llentpasna
EBpoma, Ob6eannenoro Kpaacrso, Kamaaa, Ascrpasus, Smonns u Ap. POHABT nHBECTHpPA B
KOMITAHUH, KOHTO Ca I1a3apHH AHACPU CBC CPABHUTEAHO HHUCKA 3aAANBKHAAOCT U CIIOCOOHOCT
A4 TCHEPHUPAT IIAPHYHN ITOTOLH 34 AKIIHOHEPHUTE ITOA (POPMATA HA AUBHACHTH.

3a ympasaennero Ha AD ,,Ceaexr AUBHACHT ce M3IIOA3BA CTpaTerufAra Oasmpana Ha “‘value”
MHBECTUPAHETO (HHBECTHPAHE B CTOMHOCT), KOATO CE H3Pa3ABa B HOAOUPAHETO HA KOMITAHUU C
roAfMa ITa3apHa KAITUTAANU3AIINA, BUCOKA AUBUACHTHA AOXOAHOCT U TBPIYBAIIM CE IIPU HHUCKU
koedunmentn (meHa/medarba Ha aKOMA M IEHA/CYCTOBOAHA CTOMHOCT HA aknms). 3a
OTKPHBAHETO Ha IIOAIICHEHU U HAAIECHEHH EMUTEHTH CE H3II0A3Ba (DYHAAMEHTAACH aHAAN3
(CpaBHUTEACH aHAAH3, METOA HA AMCKOHTHPAHH IIAPUYHHU ITOTOIN) U TEXHHYCCKH aHAAU3 KATO
IIOTBBPIKACHIE 34 BXOA U HM3XOA. B 3aBHCHMOCT OT OYaKkBaHHATA MOKE Ad CE ITOAABPIKA IIO-
BHCOKO HAU ITO-HICKO TETAO HA OIIPEACACHATA ABPIKABa, CEKTOP AU EMUCHS CIIPAMO TETAOTO B
OeHuIMapKa.

Punancosure uHCTpyMeHTH Ha POHAA Ca TOA moneunTeAcTBOTO Ha ,,JOpoOank Bearapus™
AA, xosTO € GaHka AerrosuTap Ha APyKeCTBOTO.

Beuaxku akruBu, npumaodntu or PoHaa, ca COOCTBEHOCT HA HHBECTHPAANTE B HErO AHIIA.
[Newanbure m 3aryOnte Ha PoHAQ Ce ITOEMAT OT MHBECTUTOPUTE, CbPA3MEPHO HA TEXHUA AJA B
HIMYIIECTBOTO My. BHOCKHTE 32 ITOKyIIKa Ha AsiAOBe Ha POHAZ MOraT A2 OBAAT CAMO B napu.
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Emurupanure ASAOBE AaBaT IIPaBO HA CBOTBETHATA YacT OT umymiectBoto Ha Pomaa,
BKAFOYHTEAHO IIPH AMKBHAAIIAA, IIPABO HAa OOPATHO M3KYIyBaHE, KAKTO M APYIHM IIpaBa,

npeasuAenu B SAKMCAITKH u [Tpasuaara Ha Ponaa.

EAHOAHMYHHAT COOCTBEHUK HA KAIlUTaAd Ha YIIPaBAABAIIOTO ApyxectBO € ,,Cmaa XoaAmHT™

AA.
2. OcHoOBAa 32 U3TOTBAHE HA (PMHAHCOBHUA OTUYET

®urancosuaT oryer Ha POHAA € CHCTABEH B CHOTBETCTBHE C MEKAYHAPOAHUTE CTAHAAPTH 32
dunancoso orgurane (MCPO), paspaborenn u nyoAnkyBanu ot ChbBeTa IO MEKAYHAPOAHU
caetoBoAHH cTaHAapTH (CMCC) n npuern ot Esponeiickns cpros (EC).

DUHAHCOBHAT OTYUET € ChCTABEH B OBATAPCKU A€Ba, KOETO € (DYHKIIMOHAAHATA BaAyTa HA PoHAA.
Beuaxu cymm ca mpeacraBenu B xuAfan AeBa (‘000 AB.), BKAIOYHTEAHO CPaBHHUTEAHATA
nadopmanns 3a 2015 1., ocBeH aKko He € IIOCOYEHO APYTO.

DUHAHCOBUAT OTYET € ChCTABEH HpI/I CIIa3BaHC Ha HpI/IHLII/IHa Ha ACfICTBaH.[O HpC,A,HpI/IHTI/IC.

KbM AaTaTa Ha M3rOTBAHE HA HACTOAIIHA (DHHAHCOB OTYET PBKOBOACTBOTO HA YIIPABAABAIIIOTO
APYKECTBO € HAIIPABHAO IIPEIeHKa Ha crrocoOHoCTTa Ha POHAA A2 IIPOABAKI CBOATA ACHHOCT
KAaTO ACHCTBAITIO IIPEAIIPHUATHE HA 0A32 HA HAAMYHATA HH(OPMAIIIA 32 IIPEABHAMMOTO OBACIIIC.
CAeA U3BBpINEHHA IPETrACA Ha AciiHOCTTA Ha POHAQ PBKOBOACTBOTO OdYakBa, u¢ POHABT M2
AOCTaTHYHO (PHHAHCOBH PECYPCH, 32 Ad IIPOABAKH OIIEPATUBHATA CH ACHHOCT B OAH3KO
ODbACIIIE U IIPOABAKABA Ad IIPUAAra IPUHIIAIIA 32 ACHCTBAINO IIPEAIIPHUATHE IIPH H3TOTBIHETO
Ha (PUHAHCOBHSA OTYET.

3. IIpoMeHH B CUETOBOAHATA TOAUTHKA

3.1. HoBu craBpaaptH, nsmeHeHus u pasacHeHnsa KkbM MC®PO, xouto ca BA€3AU B CHAA

ot 1 samyapu 2016 r.

DOHADBT € HIPHUAOKHA CACAHUTE HOBU CTAHAAPTH, M3MeHeHusA u pasacHeHus kpm MCODO,
paspaborenn u nyoAnkyBauu o1 ChbBera IO MEKAYHAPOAHU CUETOBOAHH CTAHAAPTH, KOHTO Ca
3aABAKUTEAHN 32 IIPUAAraHE OT TOAUIITHHA IIEPUOA, 3armousart Ha 1 aayapu 2016 1., HO HAMAT
CBINECTBEH €(EKT OT IPUAATAHETO UM BBPXy (PUHAHCOBHA PE3yATaT U (DHHAHCOBOTO
cbcrosune Ha Ponaa:

e MCOO 10 ,,Koucornmanpann dpunancosu oruern”’, MCPO 12 ,,OnosecraBane Ha AAAOBU
yIacTus B APYTH npeAHpHﬂTHH” n MCC 28 ,MlaBecTHIINH B ACOITMUPAHN IPEAIPUATHA K
CBhBMECTHH IpeAnpHuaATus‘ — VIHBeCTUITMOHHN ApyKecTBa (M3MEHEHN), B cuAa OT 1 AHyapu
2016 r., mpueru or EC

e MCOO 11 ,,CpBmectHu aHrakumenty (usmeHeH) — [IpuaoOuBame Ha AfA B CBHBMECTHA
AeiiHOCT, B crAa ot 1 aryapm 2016 r., mpuer ot EC

e MCC 1 ,Ilpeacraane Ha dunancosu ordern’ (m3MeHeH) — OrmosectsBaHusd, B cuAa OT 1
auyapu 2016 r., mpuer or EC

e MCC 16 ,JMmorn, mammun u cpopbxenua u MCC 38 | Hemarepmasnm axrmsm®
(mamenenm), B cuaa o1 1 suyapn 2016 r., mpuern or EC

e MCC 16 ,Jimorm, mamuuun u cpopmxenua u MCC 41 | 3emeacame” (m3smeHeHHm) —
ITrosronocHH pactenus, B cuaa ot 1 aayapu 2016 r., npuern ot EC

e MCC 27 ,MuauBuayasuu dbuHancoBu ordern’ (m3MeHeH), B cuaa ot 1 aayapu 2016 r.,
npuer ot EC

e Toamrmau moaobpenns 2012 - 2014 r. B cuaa or 1 auyapu 2016 r., npueru ot EC
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3.2. CrasAapTH, N3MEHEHHA U PA3ACHEHNA, KOUTO BCE OIIE HE CA BAE3AM B CHAA U HE Ce
IPHAATAT OT IO-paHHA AaTa 0T PoHAA

KbM aatata Ha oAOOpeHME Ha TO3HM (DUHAHCOB OTYET Ca IYOAMKYBAHH HOBH CTaHAAPTH,
M3MEHEHIA U PA3ACHEHNA KbM CHINECTBYBAIIH BeYe CTAHAAPTH, HO HE CA BAC3AH B CHAA HAH HE
ca nupuetu ot EC 3a dpunancoBara roauna, 3amousarna Ha 1 sayapu 2016 r., u He ca 6man
HPUAOKEHH OT Io-paHHa Aata OoT Pomaa. Mudopmanmsa 3a Te3u CTaHAAPTH H H3MEHEHUA,
KOHTO MMaT epekT BbpXy puHaHCcOBHA oTYeT Ha POHAQ, € IIPEACTABEHA ITO-AOAY.

P’bKOBOACTBOTO Ha praBAHBaH_[OTO APYAKECTBO OYAKBA BCHUYKH CTAHAAPTH M HM3MCHCHHA Ad
6"bAaT HpI/IeTI/I B CUCTOBOAHATA ITOAMTHKA HaA CDOHAa HPCS H’prI/IH HCpI/IO,A,, 3aII0YBaIlL CACA
AaTaTa Ha BAU32HETO UM B CHAAQ.

MC®PO 9 ,,PunancoBu nHCTpyMeHTH B cuaa ot 1 anyapu 2018 r., mpuer or EC

CeBerpT 110 MeKAyHAPOAHH c4eTOBOAHN craHAaptu (CMCC) m3paae MCPO 9 | Punancosu
HHCTPYMEHTH ‘, KATO 3aBBPINH CBOsA IMpoekT 3a 3amana Ha MCC 39 , PunancoBr MHCTPYMEHTH:
npusHaBane u  oneHssane”. HoBuAT cramAapT BBBEKAA 3HAYHTEAHH IIPOMEHH B
KAACH(DUKALINATA U OIICHABAHETO Ha (DMHAHCOBH AKTHBU 1 HOB MOACA HA OYAKBAHATA KPCAHTHA
3aryba 3a oOesnenka Ha ¢unancosu akruBu. MCPO 9 BkArouBa M HOBO PBKOBOACTBO 32
OTYHTAHE Ha XCAKHPAHETO. PBKOBOACTBOTO Ha VYIIPaBAABAIIIOTO APY/KECTBO € BCE OINE B
nporec Ha orenka Ha edexkra Ha MCPO 9 Bppxy puHaHCOBHA OTYET, HO BCE OINE HE €
BB3MOKHO Ad IIPEAOCTABH KOAmYecTBeHa mHGpOpmarma. Ha tosu eramr caeanmTe obaacTa ca ¢
OdYaKBaH eeKT:

* KAacuUKALIIATA U OIEHABAHETO Ha (puHAHCOBUTE akTmBH Ha POHAQ CAeABA Aa ObAAT
IIPETACAAHN Ha 0a3aTa HA HOBHUTE KPHUTEPHH, KOUTO B3UMAT IIOA BHHMAHHE AOTOBOPEHHUTE
[IAPUYHU IOTOIH 334 AKTUBHTE H ON3HEC MOAECAQ, IIO KOHTO TE Ca YIIPABAABAHII,

* UHCTPYMEHTHTE Ha COOCTBEHHA KAIINTAA HAMA Aa MOIaT Aa OBAAT OILEHABAHU IIO
ceOeCTOMHOCT HAMAAEHA ChC 3aryOu OT oOe3reHKa. BMecTo TOBa BCHYKM T€3H MHBECTUIIMH IIIE
ObAAT OLEHABAHH IIO CIIPABEAAMBA CTOHHOCT. [IpomeHmTe B ClIpaBeAAHBATA CTOIHOCT IIE
ODbAAT IIPEACTABEHU B TEKyII[ATa ITI€IaA0a HAHU 3aryOa.

* ako POHADBT IIPOADBAIKABA A U30HPA OICHABAHETO HA OIPEACACHH (DUHAHCOBH ITACHBH IIO
CIIPAaBEAAHBA CTOMHOCT, IIPOMEHHUTE B CIIPABEAAMBATA CTOHMHOCT IIE OBAAT IIPU3HATA B APYTHA
BCEOOXBATEH AOXOA AO CTEIIEHTA, AO KOSITO TE3U IIPOMEHH CE OTHACAT AO COOCTBEHUSA KPEAUTCH
puck Ha PoHpa.

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

M3meHeHHATA BOAAT AO CHILECTBCHA IIPOMAHA B OTYNTAHETO HA XCAKUPAHETO, KOATO IO3BOASABA
Ha APY/KECTBATA Ad OTPAs3fABAT TEXHUTE ACHHOCTH BBB BPb3Ka C VIPABACHHETO Ha PHCKA IIO-
AOOpe BbB (PHHAHCOBUTE OTUCTH.

MCC 7 ,,Otuyern 3a napuyHute roronu” (u3smMeHeH) B cuaa ot 1 anyapu 2017 r., Bce omme
He e ipuer ot EC

Tesn n3MEHEHNA U3UCKBAT AOITBAHUTEAHO OIIOBECTABAHE, KOETO IIE IIO3BOAH Ha ITOA3BATCAHTE
Ha (DUHAHCOBU OTYETH AQ OICHAT IIPOMEHHUTE B 3aABAKCHHUA, IPOU3TUYAINN OT (PHHAHCOBATA
AEHHOCT.
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PBKOBOACTBOTO Ha YIIPaBAABAIIIOTO APY/KECTBO € B IIPOIEC HA AHAAMSHPAHE HA BB3MOKHHTE
edeKTH OT BAU3AHETO B CHAA HAa TOPEOITHMCAHUTE CTAHAAPTH, KATO KbM MOMEHTA HE MOKE TOYHO
A IIPOTHO3HMPA U3MEHEHHUETO B CyMUTE BBB prHaHCOBUA oTdeT Ha POHAA, KOETO ITe Bh3HUKHE
CACA BAH3AHETO UM B CHAAQ.

CAeAHNTE HOBH CTAHAAPTH, M3MCHCHUS M PAa3fACHCHHA KbM CHIIECTBYBAIIM BEYC CTAHAAPTH,
KOHUTO Ca IyOAHKYBAHM, HO HE Ca BAC3HAAH BCE OIIC B CHAQ, HE CE OYAKBA A MMAT CHIIECTBCH
edexr Bppxy punancopure ordera Ha Ponaa:

MC®O 2 ,J1ramane Ha 6a3ara Ha akiun” (U3MeHeH) B cuaa ot 1 auyapu 2018 r.,

Bce ome He e npuet ot EC;

MC®O 4 ,,3actpaxoBareaHu Aorosopu” (u3MeHeH) B cuaa ot 1 anyapu 2018 r., Bce

ome He e npuet ot EC;

MC®PO 10 ,Koucoampupanu ¢purancosu ordern” m MCC 28 ,HuBectnnum B

ACOIIMHUPAHN MPEANPHATHA U CHBMECTHU IIPEAIPHATHA® (M3MEHEHH), AATaTa HA

BAW3aHE B CHAA OIIIE HE € OIIPEAEA€HA, BCe olne He ca npuetu ot EC;

MC®O 14 ,,OrcpoueHn CMETKU IIPU peryAupaHu neHn” B cuia ot 1 auyapm 2016 r.,

Bce ome He e npuet ot EC;

MC®O 15 ,,ITpuxoau ot AoroBopHu ¢ KAueHTH” B cuaa ot 1 anyapu 2018 r., npuer ot

ECG;

MC®O 15 ,,IIpuxoan oT AOTOBOPH C KAMEHTH” (M3MeHeH) B cuaa ot 1 sayapm 2018

r., npuet ot EC;

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

MCC 12 ,,Aanbpiu BbpXy A0X0Aa” (M3MeHeH) B cuaa ot 1 auyapu 2017 r., Bce ome He

e mpuer ot EC;

MCC 40 “MuBecTunmonHn nmotn” (u3MmeHeH) — TpaHcdep HA MHBECTHIIMOHHHU

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

KPMC®O 22 “CaeAkr 1 aBAaHCOBH IIAAIIIAHUA B Uy>KAECTPAHHA BaayTa” B craa ot 1

anayapu 2018 r., Bce ome He e npuert 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 ,IIpusrarane 3a mepsu bt Ha MCP®O“ — B cura or 1 auyapu 2018r., Bce
omie He e npuet ot EC;

- MC®O 12 ,,OnoBecrsaBaHe Ha ASAOBU Y4aCTHA B APYTH IPEANPUATHA — B CHAA
or 1 sauyapm 2017r., Bce ome He e npuer ot EC;

- MCC 28 ,,daBecTHIINN B ACOIUMPAHN U CHbBMECTHU IPEAIIPHUATHA — B crAa OT 1
anyapu 2018r., Bce ome He e npuer ot EC.
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4. CueTOBOAHA IIOAUTHKA
4.1. OGIM TOAOKEHUA

Haii-3smaunmure CIYETOBOAHH ITOAMTHKH, IIPHAATAHH IIPH H3TOTBAHETO HA TO3H (DHUHAHCOB
OTHYET, CA IIPEACTABEHH IIO-AOAY.

®uHAHCOBHAT OTYET € HM3rOTBEH IIPH CHa3BaHE HA IIPUHIIMIIMTE 32 OIICHABAHE HA BCHYKU
BUAOBE A4KTHBH, IIACHUBH, IPUXOAHM U pa3xoad, cbraacio MC®PO. basure 3a orenka ca
OIIOBECTEHH ITOAPOOHO IIO-HATATHK B CICTOBOAHATA IIOAUTHKA KbM (DUHAHCOBHA OTYET.

CACABa Aa CceE OT6€AC)KI/I, uc HpI/I H3TOTBAHETO HAaA HpCACTaBCHI/I}I (i)I/IHaHCOB OTYET Ca
H3ITOA3BAHH CICTOBOAHH OIICHKH 1 AOITYCKAHUA. BT)HPGKI/I 9e TE€ Ca 6213HpaHI/I Ha I/IH(pOpMaLII/I}I,
IIPEAOCTaBCHA Ha PBKOBOACTBOTO KBbM AaTaTa Ha HM3TOTBSAHC Ha CbI/IHaHCOBI/IH OTYCT, PCAAHHUTEC
PEIYATATH MOIAT AA CC PA3AIABAT OT HAIIPABCHUTC OIICHKN M AOITyCKAHMS.

4.2. IIpeacTraBsaHe HA (PUHAHCOBHUA OTYET

PunancoBuAr order e upeacraser B cporBercrBue ¢ MCC 1 | IlpeacraBane ma puHaHCOBH
oruetn’”’ (peBusupan 2007). POHABT IIpHE Aa IIPEACTaBA OTYETA 32 II€9aADATa MAU 3arydaTa u
APYIHsA BCEOOXBATEH AOXOA B CAMHEH OTYET.

4.3. CAeAKH B Uy’>KAECTPAHHA BaAyTA

CAeAKHTE B UyMKACCTPAHHA BaAyTa C€ OTYMTAT BBB (PyHKIHOHAAHATA BaAyra Ha PoHaa 1O
opunmasHus OOMEHEH KypC KbM AaTaTa Ha CAeAKaTa (0OABeHmsA (UKCHHI Ha bbArapcka
HapoAHa Oanka). [lewaabure u 3aryOmre OT KypCOBH PasAHMKH, KOHTO BDB3HHKBAT IIPH
VPEKAAHETO HA TE3U CACAKH, M IIPEOICHABAHETO HA IAPUYHUTE ITO3UIIHMH B UyKACCTPAHHA
BaAyTa KbM Kpasf Ha OTYCTHHSA IIEPHOA, CE IIPU3HABAT B II€4aA0aTa HAN 3aryOaTa.

Hermapuanaure mosuimm, orneHABaHA 110 UCTOPUYECKA IIEHA B UYKACCTPAHHA BAAYTA, CE OTUYNTAT
110 OOMEHHHA KypC KbM AaTaTa Ha CAeAKaTa (He ca mpeorieHenw). Hemapuanwmre mosunnm,
OILICHABAHU IIO CIIPABEAAHBA CTOIHOCT B UYIKACCTPAHHA BAAYTA, CE OTYUTAT II0 OOMEHHHSA KypC
KBM AATaTa, HAa KOATO € OIPEACACHA CIIPABEAAUBATA CTOMHOCT.

4.4. OTunTaHe II0 CEeTMEHTH

Asnrosere Ha PoHAA ce THpryBar Ha peryaupaHus masap ,.bwarapcka ®omposa Bopca —
Codpma™ AA ao 11.05.2014 r. BrarounTeAHO. BBB BpB3Ka C BAH3aHE B CHAA HAa IIPOMCHHTE B
Yacr III I1paBuaa 3a AomyckaHne AO Thprosus, ¢ perrenne Ha CbBera Ha Aupekropure Ha ,,bOb
— Codua“ AA mo Ilporokoa Ne26/09.05.2014 r. 6e LIpHETO, Aa ObAE IIpeKpaTeHa
perucTparuAaTa Ha BCHYKA CGMHCHH, AOIYCHATH AO TbproBus Ha CerMeHT 3a KOACKTUBHH
MHBECTUIIMOHHH CcXemu. B Ttasm Bpw3ka, cumrano ot 12.05.2014 r., ce npekparaBa
perucrpanmsita Ha AP "Ceaexr AumsuacHT". POHABT pasBuBa ACHHOCT CaMO B CAHMH
HMKOHOMUYECKH CEKTOP IIOPAAU IIPABHUTE OIPAHMYEHUS U IIEATA, 32 KOATO € Ch3AaAcH. [lopaau
TE3U IPUYUHI HAMA Ad ObAE TTOKa3aHa HH(OPMAITUSA 32 PASAUYIHH CEKTOPU.

4.5. ITpuxoan

OcHoBHure (bI/IHaHCOBI/I HpI/IXOAI/I Ha (DOHAQ. Ca OT NIPpCOHICHKA Ha ICHHM KHIDKA B OT
pcarmsupanu He4aAdu UAT 321’}761/1 OT CAC€AKH C IICHHU KHIKA, OT AUXBH OT OAHKOBH BAOIOBE U
OT ITOAYICHH AMBHUACHTH.
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HPI/IXOAI/ITC OT AMBUACHTH CC IIPHU3HABAT B mevyaAdaATa UAR 3ary6aTa B MOMCHTA HAa Bb3HHUKBAHC
Ha IIPaBOTO 32 ITOAYYIABAHE HA ITAAITAHETO.

HpI/IXOAI/ITC OT AHUXBH CC IIPHU3HABAT HA IIPUHIIUIIA HA TCKYIITO HAYUCACHHEC.

Pasaukure or HpOMCHI/ITC B OII€HKaTa Ha (bI/IHaHCOBI/ITC HUHCTPYMCHTH CHPHMO Ha3apHaTa um
ImeéHa, C€ OTYHTAT KATO TEKYII] HpI/IXOA A pa3on oT HpCOHCHKI/I Ha (1)I/IH2.HCOBI/I AKTHUBH,
KOTaTO TC3W AKTHUBH Ca ABPKAHHU 32 THPIYBAHC U B APYIHUA BCEOOXBATEH AOXOA OT ITOCACABaIIA
OIICHKA, KOTaTO TC3M AKTHBH Ca HA PA3IIOAOKCHHC 32 npoAa>K6a.

Pasamxkara MEIKAY npeoueHeHaTa CTOMHOCT U npoAamHaTa IIcHa Ha (pI/IHaHCOBI/ITC I/IHCTPYMCHTI/I
HpI/I CACAKHT C THAX, CE€ HpI/ISHaBaT KaTO TCKYIIM HpI/IXOAI/I AN pasonH oT onepam/m C
HMHBCCTUII.

4.6. Pa3zxoau

PasxoanTe cBbpp3anu ¢ aerinocrra Ha POHAA ce IpU3HABAT B I1e9aAbaTa HAM 3aryOaTa B OTYET
3a mevarbaTa MAM 3ary0ara U APyruA BCEOOXBATEH AOXOA, CACABAHKH IIPHHIUIIA HAa TEKYIIIOTO
HagucAsBane. ['oanmmanre oneparuBan pasxoan Ha PomAa He mMoraT aa HaaBuimasar 5% or
FOAHUIITHATA CPEAHA HETHA CTOMHOCT Ha aktuBuTe Ha POHAZ. PasxoAu BBB BPB3Ka C ACHHOCTTA
Ha POHAQ, KOUTO Ce ITOEMAT KOCBEHO OT BCHYKH HETOBH IIPUTEKATCAN HA AAAOBE, B T.49. TAKCA 32
VIPaBACHIE HA AKTHBUTE U Bb3HATPAKACHHC HA DaHKATA ACITO3UTAP CE HAYNUCAABAT €KCAHEBHO,
CBIAACHO CKAIOYCHHTE AOTOBOPH C YIIPaBASBAIIIOTO APYIKECTBO H OaHKA ACIIO3HTAP.

PasxoAn, cBBp3aHN ¢ HHBECTUIIUATA B AAAOBE HAa DOHAA €A PA3XOAH, KOUTO CE ITOEMAT IIPAKO OT
KOHKPETHHS MHBECTHTOD/IIPUTEKATEA HA ASAOBE IIPU OOPATHO IOKyIKa Ha AfAoBe (“Pasxoan
3a emurupane”). [1pu mokymka Ha akiun ot POHAQ, HHBECTUTOPUTE 3AITAAINAT BXOAHA TAKCA B
pasmep Ha 0,5 % 3a naBectunna Haa 100 xua. AeBa u 1 % 3a maBecTrIma oA 100 xuA. AeBa Ha
VIpaBAsSBaImoTo ApyKecTBo. Taxcara ce yAbp:Ka OT MMETO Ha YIPABAABAIIOTO APY/KECTBO.
Cunrrano ot 19 Hoemspu 2014 r. oo 31 aekemBpu 2017 1. BKAIOYHTEAHO, TeYe IIPOMOIIMOHAACH
IIEPHOA, B KOHTO MHBECTHTOPHTE IIE MOTaT Aa 3akymyBar Afrose Ha Pomaa Oe3 pasxoAnm 3a
eMHUTHpPaHe, 110 IIeHA, paBHA HAa HETHATA CTOMHOCT HA aKTUBUTE HA CAUH AfAA.

4.7. ®PuHAHCOBU MHCTPYMEHTH

PuHAHCOBUTE AKTHUBU M ITACUBHU CE IIPpU3HABAT, KOIaTO cDOHA’I)T CTaHC CTpaHa IIO AOTOBOPHH
CIIOPA3yMCHUA, BKAFOYBAIII Cl)I/IHaHCOBI/I WHCTPYMCHTH.

®OHUHAHCOB AKTUB C€ OTIIMCBa, KOIraTO C€ 331“}761/1 KOHTpOA Bbpxy AOFOBOPHI/ITC HpaBa, KOHTO
CBhbCTAaBAABAT (pI/IHaHCOBI/IH AKTHUB, T.€. KOTaTO Ca M3TCKAU HpaBaTa 3a IIOAy4YaBaHC Ha HapI/I"IHI/I
IIOTOIH UAM € IIPEXBBPACHA 3HAINUMATA JACT OT PUCKOBETE 1 U3TOAHUTC OT COOCTBEHOCTTA.

DUHAHCOB IIACUB Ce€ OTIIMCBA IIpX HETOBOTO IIOracCsiBaHC, H3IIAAIIIAHC, IIPM AHYAHpPAaHC Ha
CACAKAaTa UAH HpI/I HU3THUYIaHE HAa AABHOCTHUA CpOK.

HpI/I H%pBOHa‘IaAHO HpI/ISHaBaHC Ha (pI/IHaHCOB AKTHUB 1 CpI/IHélHCOB ITacuB CDOHAT)T I'l OIICHABA
IO CIpaBCAANBA CTOMHOCT IIAFOC Pa3xXoAHUTC IIO CACAKATA, C M3KAFOYCHHC HaA CpI/IHaHCOBI/ITC
AKTHUBH M ITACHUBH, OTYHUTAHH IIO CIIPABCAAMBA CTOMHOCT B IIe4aAdDaTa MAHU 3ary6aTa, KOHUTO CC
HpI/ISHaBaT H'prOHQ_‘IaAHO II0 CHpaBCAAI/IBa CTOMHOCT.

DuHAHCOBUTE AKTUBU CE IIpU3HaBaAT Ha AaTaTa HA CCTbAMCHTA.



AD Ceaext AUBHAEHT
®OuHaHCOB OTUET

31 aexemspu 2016 1. 12

®urancoBUTE AKTUBH 1M (PHHAHCOBUTE IIACHBU CE OICHABAT IIOCAEABAINO, KAKTO € ITOCOYECHO
ITO-AOAY.

4.7.1. PuHAHCOBU AKTUBU

C IIEA IIOCACABAIIIO OIICHABAHEC HA (pHHaHCOBI/ITC AKTHUBH, C HM3KAIOYCHHC HA XCA)KI/IpaH_II/ITC
I/IHCprMCHTI/I, TE CE KAaCI/ICpI/IL[I/IpaT B CACAHHTE KaTCFOpI/II/IZ

. KPEAUTH W B3EMAHUS;
° (pI/IHaHCOBI/I AKTHBH, OTYUTAHHU IIO CIIPABEAAMBA CTOMHOCT B revaAdaTa HAH 3aryoara;
° MHBECTULINH, AbPKAHI AO ITAAEK;

o Ci)I/IHaHCOBI/I AKTHUBH HA PA3IIOAOKCHHC 324 HPOA3>K69..

DOHUHAHCOBUTE AKTUBU CE paSHpCACAﬂT KbM OTACAHUTE KaTCFOpI/II/I B 32BHCHMOCT OT IICATA, C
KOATO Ca HpI/IAO6I/ITI/I. KaTCI‘OpI/IHTa Ha AAACH (bHHaHCOB HWHCTPYMCHT OIIPCACAA MCTOAA MY Ha
OIICHABAHC M AAAHW IIPUXOAHUTC M Pa3XOAHUTC CC OTpassdABaAT B nevaarbaTa mAm 3’:1I'y63.T9. AN B
Apyn/m BCeODXBaTEH AOXOA HaA APY)KCCTBOTO. Bemuxu CPI/IHQ_HCOBI/I AKTHUBH C HM3KAFOYCHUEC Ha
TE3M1, OTYUTAHHU IIO CHpaBeAAI/IBa CTOMHOCT B I1€4aA0ATA WA 321ry6aTa, IIOAAEKAT HA TECT 34
0663H€HK2. KbM AaTaTa Ha (i)I/IHaHCOBI/IH otuer. UHAHCOBUTE AKTUBHU CE O6€3HCHHB3.T, KOorato
ChbIICCTBYBAT ODEeKTUBHI AOKA3aTCACTBa 3a TOBA. HPI/IAaFaT CC pPa3sAMYHHN KPHUTCPpHUH 34
OHpCACAHHC Ha 33Fy6ﬁTﬁ oT 0663H€HK21 B 3aBHCHMOCT OT KﬁTCFOpI/IHTa Ha (bI/IHQ_HCOBI/ITC AKTHUBH,
KaKTO € OIIMCAaHO ITO-AOAY.

Bewaxn npuxoAm m pasxoAn, CBBpP3aHH C IPHUTEKABAHETO HA (DMHAHCOBUM HMHCTPYMEHTH, CE
OTpas3fBaT B IIe9aADaTa HMAM 3aryOara IIPH IIOAYYaBAHETO KM, HE3aBUCHMO OT TOBAa KaK Ce
oIleHABA OAAAHCOBATA CTOMHOCT Ha (DUHAHCOBHSA aKTHUB, 32 KOWTO CE OTHACAT, H CE IIPEACTABAT B
oTdeTa 32 IedaAdaTa MAM 3arydaTta U APYTHA BCEOOXBATEH AOXOA Ha peAose ,PunanCcOBH
pasxoan”, ,,PuHAHCOBH HpHUXOAN~ HAX ,,Apyrn (PUHAHCOBH IO3ULNN, C H3KAIOYCHHE Ha
3ary0aTa OT OOE3IICHKA Ha THPIOBCKH B3EMAHIA, KOATO CE IIPEACTABA HA PeA ,,Apyru pasxoaun’.

PuHAHCOBUTE HHCTPYMEHTH IPpUTEKaBaHN 0T POHAAQ IIPEACTABAABAT:
KpeanTu u B3emaHusa

Kpeaurn u B3emaHuns, Bb3HUKHAAN IbpBOHAYaAHO B PoHAa, ca HeAepuBaTUBHU (DHHAHCOBU
HHCTPYMEHTH C (DUKCHPAHH IIAAIIAHNA, KOUTO HE CE ThPIyBAaT Ha akTHBEH Imasap. Kpeaurture u
B3EMaHUATA ITOCACABAITIO CE OIIEHABAT IO aMOPTH3UpPaHa CTOMHOCT, KATO CE M3IIOA3BA METOABT
Ha edpeKTHBHATA AMXBA, HAMAACHA C pa3Mepa Ha oOe3leHKara. BesAka mpomAHa B CTOMHOCTTA UM
ce OTpasfBa B IIedaAdaTa HAM 3ary0aTa 3a TeKyIud nepruoA. [lapure u mapuaHuTe CKBUBAACHTH,
TBPTOBCKUTE U IO-TOAAMATA YaCT OT APYrH B3eMaHuA Ha POHAA CITAAAT KBM Tasd KaTErOpHUA
dpunaHCcOBH HHCTPyMEHTH. AMCKOHTHpaHE HE CE€ M3BBPIIBA, KOTaTo e(EeKThT OT HEro e
HE3HAYUTCACH.

3HaunMH B3eEMAHUA CE TECTBAT 32 O6CSL[CHK21 IIO0 OTA€AHO, KOraTto ca HpOCpO‘ICHI/I KbM AaTaTa Ha
(pI/IHaHCOBI/IH OTYET HAH KOT'aTO ChIICCTBYBAT OOEKTUBHUI AOKa3aTEACTBA, 4€ KOHTpaFCHTbT HAMA
Aad U3ITbAHHM 3aABAKEHHUATA CH.

®uUHAHCOBY AKTUBH, OTYHTAHU 110 CIIPABEAABA CTOMHOCT B IedyaAbara UAM 3arybara

cDOH,Abe KAaCI/I(i)I/IHI/Ipa TIPUTEKABAHUTEC HWHBCCTHUIINN B KAIIMTAAOBHU IICHHM KHIDKA KaTO
(pI/IHaHCOBI/I AKTHUBH, OTYUTAHU I10 CIIPABCAANBA CTOIMHOCT B ITe4aAbaTta mA: 3ary6a.

[Toantukara Ha ApyxectBoto e MuBectunmonnuat Mernuaxsp u CpBETHT Ha AHPEKTOPHTE Ad
oreHABaT MHAOPMANNATA 32 BCHYKA HHBECTHIIMH B LIECHHU KHIDKA HAa 0a3a Ha TAXHATA
CIIPAaBEAAHBA CTOMHOCT.
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DuHAHCOBH AKTHBHU, OTYMTAHH II0 CIPABEAAMBA CTOHHOCT B Il€9aAbaTa MAM 3arydara, ca
AKTHBH, KOUTO Ca ABPMKAHH 34 THPIYBAHE HAU Ca OIIPEACACHH IIPH IIbPBOHAYAAHOTO UM
IIpHU3HABAHE KaTO (DMHAHCOBH aKTHBU, OTIYHTAHH ITO CIIPABCAAHBA CTOHHOCT B II€9aA0ATA UAU
saryOara. Berdaku AepuBaTHBHI (PUHAHCOBU aKTHBU, OCBEH aKO HE Ca CIICIIMAAHO OIIPEACACHI
KATO XEAKHPAIIU NHCTPYMEHTH, ITOIIAAAT B TAa3H KATETOPHA. AKTUBHTE OT TAa3U KATErOpHA Ce
OILIEHABAT IIO CIPABEAAHBA CTOMHOCT, YMITO H3MCHEHHA CC IIPH3HABAT B IIedaAbaTta HAM
saryoata. BceAka mewanba wmAm  3aryba, IHpom3THYAIA  OT ACPHUBATHBHH  (DHHAHCOBU
HHCTPYMEHTH, ¢ Oa3upaHa Ha IIPOMEHU B CIIPABEAANBATA CTOMHOCT, KOATO CE OIPEACA OT
TPAH3AKIIUH HA AKTUBEH I1a3ap AU IIOCPEACTBOM OILIEHBYHU METOAU IIPH AHIICATA HA AKTHBEH
masap.

[TocaeaBarmaTa exeAHEBHA OIeHKA Ha (DHHAHCOBUTE HHCTPYMEHTH CE€ H3BBPIIBA CHIAACHO
CYETOBOAHATA ITOAUTHKA 32 IIPEOIICHKH, OTroBapsia Ha [IpaBuaara 3a orerxa Ha moprdeiiaa u
32 OIIpeAeAfHE Ha HeTHaTa CTOMHOCT Ha aktmsure Ha QPonaa. [IpaBmaara 3a omenka Ha
oprdefina M 332 OIPEACASHE Ha HETHATA CTOMHOCT Ha AKTHBHTE HAa AOTOBOpPHHA (DOHA
(ITpaBuaaTa) cbABpiKa ITbAHUA 00eM HMH(OPMALIUA OTHOCHO HAYMHA HA OLIEHKA Ha aKTHBUTE
(mocaeaBarmaTa orenka). [IpaBmaara morar Aa ObAAT HAMEPEHU HA MHTEPHET CTPAHMIIATA HA
®onaa www.selectam.bg. OcHOBHHTE H3ITOA3BAHHM METOAM 32 IIPEOIEHKA Ca IIOCOYEHH IT0-
AOAY, B 3aBHCHMOCT OT THITA HA HHCTPYMEHTA:

Axiun, THPryeMu npasa U APyr HEHHU KHIDKA €eKBUBAA€HTHU HA aKIIUH, AbP>KaHH 34
ThpPryBaHe

CrpaBeaAnBa CTOMHOCT HAa OBAIAPCKH M UYKACCTPAHHH aKIIMH U IIPaBa, AOIYCHATH AO HAHU
THPIYBAHI HA PEIYAHPAH I1a3ap HAH APYrO MACTO Ha Tohprosus B PemyOamka bBwarapus, ce
OIIPEAEAL:

o II0 IICHA HA 3aTBAPAHC UAWM APYI' AaHAAOIMYCH ITIOKA3aTCA B ACHA HA OIICHKATA, o0aBEHA
I/Ip€3 cucreMarta 3a T*prOBI/IH AN 60pCOBI/IH 6IOACTI/IH;

° AKO HE MOXKE Ad CE€ IPHUAOXKHM TIOpPHATAa TOYKA, II€HATA HA AKIIMUTE, ChOTBETHO HA
IIpaBaTa, € II€HA HA 3aTBAPAHE HMAH APYI aHAAOTHMYCH IIOKA3aTEA 34 HAH-OAM3KHA ACH IIpe3
rmocaeAHnA 30-AHEBEH TEPHOA, ITPEAXOKAAI ACHA HA OIEHKATA, 32 KOMTO HMa CKAIOYCHH
caeAkn. B caywaii, ge B mpeaxoaHns 30-AHEBEH IIEPHOA € H3BBPIIBAHO YBEAHMYCHHE HA
KAITUTaAd WAM PA3ACAAHE Ha AKI[MUTE HAa EMHTIEHTA HAU € OOABEHO H3IIAAINAHETO HA
AUBHIAEHT, II€HATA HA 3aTBAPAHE MAU APYIUA AaHAAOTHYEH ITIOKA3ATECA IIO H3PEYEHUE IThPBO CE
KOpUTHpPa CbC CHOTHOIIEHHUETO HAa YBEAUYEHHE HA KAIIUTaAd, CbOTBETHO Ha Pa3ACAAHE HA
AKIIMATE MAN pa3Mepa Ha AUBHACHTA, aKO HAH-OAMBKHAT AeH Ipe3 rmocAeAnus 30-AHeBeH
IIEPUOA IIPEAU AaTaTa Ha OIICHKATA, 32 KOHTO MMa CKAIOYEHHM CACAKH, € IPEAH ACHfA, CAEA
KOWUTO IPUTEKATEAUTE HA AKI[UM HAMAT IIPABO Ad YYACTBAT B YBEAMYCHUETO HA KAITUTAAL,
CHOTBETHO AEHA Ha PASACAAHETO MAHM AEHA, OT KOUTO IPUTEKATEAUTE HA aKIIMH HAMAT IIPABO
HA AUBUACHT.
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[Ipn HEBB3MOKHOCT AQ CE IIPUAOKAT IIOCOUYEHUTE IIO-TOPE METOAU 32 AAACHH AKITHH, KAKTO K
32 AKOWH, KOUTO HE CE TBHPIYyBAT HA PETYAHPAHU I1A3ApW HMAM APYIM MECTa 32 THPIOBHf,
CIIPABEAAMBATA CTOMHOCT CE OIPEAEAA UYPE3 ITOCACAOBATEAHOTO IIPHAAIAHE HA CACAHHUTE
METOAM:

o METOA Ha CBbOTHOIIICHHMETO ITI€HA - nevanba Ha APYKECTBA AaHAAO3M,
L METOA Ha HETHATAa 0aAAHCOBA CTOMHOCT HA AKTHUBUTCEC,
L4 METOA Ha AUCKOHTHPAHUTC HCTHH IIAPHUIHHU ITOTOLH.

BrArapckm u gy>kAeCTpaHHU OOAUT AN, ABPYKAHU 32 ThPryBaHe

CrpaBeaAnBaTa CTOMHOCT Ha OBATAPCKH H YYKACCTPAHHU OOAHUTAIINH, AOIYCHATH AO HAN
THPIYBAHU Ha peryAupan masap B PenyOauxa boarapus, ce onpeaeas:

. 10 IICHA Ha 3aTBAPAHE HMAU APYI aHAAOTHYEH IIOKA3aTE€A B ACHA Ha OIEHKATA, OOABEHA
Ype3 CHCTEMATa 32 THPrOBHUA HAU B OOPCOBUA OIOACTHH;

° aKO HE MOKE Aa C€ OIIPEAEAHM IleHa II0 PeAd Ha IIPEAXOAHATA TOYKA, II€HATa HA
OOAHMTaIUUTE € IIEHA Ha 3aTBAPAHE MAU APYT AaHAAOTHYEH IIOKA3ATEA 32 HAM-OAN3KUA ACH IIPE3
rmocAeAHuA 30-AHEBEH IIEPHOA, IIPEAXOKAAII ACHA Ha OIEHKATa, 34 KOWTO HMMa CKAIOYEHHU
CACAKH;

o B CAyYaHTEe, KOIaToO CE OIPEACAA CIIPABCAAHBATA CTOMHOCT HA OOAHTAIINH, IIO KOUTO
IIPEACTOH IIAAIAHE HA AUXBA U IIYOAHKYBAHATA YPE3 CHCTEMATa 3a THPIOBUA HAU B OOPCOBHSA
OIOACTHH II€HA HA CKAFOYEHHU C TAX CACAKH HAHM Ha IICHA ,,KyIyBa" € HETHA, CIIPABCAAHBATA
CTOHHOCT ce (popMHpa, KATO KbM ITyOAHKyBaHATA IICHA CE IIPUOABH ABAKHUMUAT AUXBEH KYIIOH
KBM AATATA HA OLICHKATA;

[Ipy HEBB3MOKHOCT A2 OBAAT IIPUAOKEHH TOPHHUTE TOYKU, IIPU POPMHUPAHE HA CIPABEAAHBATA
CTOHMHOCT Ha OOAMTAITUHU, AOIIYCHATH AO MAH TBhPIYBAHH Ha PETYAHPAH Ia3ap HAU APYIO MACTO
32 TBPIOBHA, KAKTO 32 OIIPEACAAHE Ha CIIPABEAAMBATA CTOMHOCT HAa OOAMTIAIIMH, KOHTO HE Ce
TBPIYBAT M HE Ca AOIYCHATH AO TBHPrOBHsA HA PEIYAHPAHM IAa3apHU HAU APYTH MECTa 3a
TBProOBUsA, CE IIPUAATA METOADBT HA AUCKOHTHPAHUTE HAPUIHH ITOTOITH.

Asir0Be Ha KOAGKTUBHY WHBECTUIIMOHHU CXEMU, ABP>KaHU 32 ThPryBaHe

CrpaBeaAnBaTa CTOMHOCT HA ASAOBE HA KOACKTHBHH MHBECTUIIMOHHH CXEMHU IIO 4A. 38, aa.l,
1.5 or 3AKMCAITIKV, BKAIOYHTEAHO B CAyYaWTe HAa BPEMECHHO CIIMPaHE HAa OOPATHOTO
H3KyIIyBaHE, CE OIPEAECAS IO ITOCAEAHATA IIEHA Ha OOPATHO H3KyIlyBaHE, OOSBEHA AO Kpas Ha
ACHA Ha OIleHKaTa. B cAydJali, ue BpeMEHHOTO CIIMpaHe Ha OOPATHO M3KYIIyBaHE Ha AAAOBETE €
3a IIEpPHOA HO-ABABI OT 30 AHH, ITOCACABAIIIATA MM OLICHKA CC H3BBPIIBA IO CIIPABEAAHBA
CTOMHOCT Ha CAMH AfA YpPE3 IIPHAAraHe HAa METOAA HA HETHATA OAAaHCOBA CTOHHOCT Ha
AKTHUBUTE.
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BBArapckim M Uy’>KAGCTPAaHHH II€HHH KHIDKA, AOIYCHATH AO HAM TBPIyBaHHM Ha
dpyHKIIOHHUPAIIYM PEAOBHO, IIPU3HATUA U IIyOAMYHO AOCTBIIHH PEryAHpPaHH IIa3apu B
qy>KOMHA

CropaBeaAnBaTa CTOHHOCT Ha OBATAPCKUA M Yy)KACCTPAHHU IICHHU KHIDKA, AOIYCHATU AO HAU
THPryBaHU Ha (DYHKIMOHHUPAIIH PEAOBHO, IIPU3HATH H IIYOAHYHO AOCTBIIHH PEIyAHPAHHI
I1a3apy B 4y:KOMHA, CE OIPEACAS:

L IO IIOCAECAHA IICHA HA CKAIOYEHA C TAX CAEAKA Ha CBOTBETHHA IIa3ap B ACHA Ha
OIICHKATA;
o IIPU HEBB3MOKHOCT A CE IIPUAOXKHU IOPHATA TOYKA 34 OIIEHKA, OIIEHKATA CC M3BDbPIIBA

o meHa "kymysa' Ipu 3aTBapsHE HA I1a3apa B ACHS Ha OLICHKATa, OOSBEHA B CACKTPOHHA
crcTeMa 3a [IEHOBA NH(OPMALINSA HA [ICHHU KHIIKA;

° OpU HEBB3MOKHOCT Ad CE IIPUAOKH TOPHATA TOYKA, OLEHKATA CE H3BBPIIBA II0
ITOCAGAHA IICHA HA CKAIOYEHA C TAX CACAKA B paMkuTe Ha ITOCAeAHHA 30-AHEBEH IIEPHOA,
HOPEAXOKAAI ACHA HA OLIEHKATA.

o aKO HE MOKE Aa 6T)AC HpI/IAOH{CH HUTO CAHMH MECTOA 324 OII€HKA, OIICHKAaTa CC I/I3BT>pH_IB21
ITO ITOAXOASAIIT MOACA 32 OIICHKA, ITIOCOYCH B HpaBI/IAaTa 34 OIICHKA HAa AKTHUBUTC HA (DOHAZL.

4.7.2. PduHAHCOBU I1ACUBU
®unancosure macusu Ha POHAA BKAIOYBAT THPIOBCKHU U APYTH 3aABAKCHUA.

PuHaHCOBUTE HACHBH CE IIPHU3HABAT, KOIATO CBIIECTBYBA AOTOBOPHO 3aABAKCHIE 32 ITAAIIAHE
Ha HapI/IqHI/I CyMH AU Apyr (bI/IHaHCOB AKTUB Ha ApyI‘O HPCAHPHHTI/IC A AOI‘OBOPHO
3aABAKCHIE 32 PAa3MAHA Ha (PUHAHCOBU HHCTPYMEHTH C APYTO IPEAIIPUATHE IIPH ITIOTCHITHAAHO
HEOAATOIIPUATHH YCAOBHA. BCHYKN pasXxoAM, CBBP3aHU C IIPOMEHN B CIIPABCAAHBATA CTOHHOCT
Ha (DUHAHCOBH HHCTPYMEHTH, CE IIPU3HABAT B IIe4aAbaTa HAH 3aryOaTa.

ApyrHTe 3AADAKCHUA CE HpI/ISHaBaT H"prOHa‘IaAHO IO HOMHHAAHA CTOMHOCT U B IIOCACACTBHIC
ce OmcHABAT IIO aAMOPTH3HUPAHA CTOI>'IHOCT, HaMaACHA C ITAAINAHUA TIIO0 VYPCKAAHC Ha
3AABAKEHHETO.

4.8. I'Tapu 1 mapu9IHN €KBUBAA€HTH

(I)OHA"bT oTyuTa KAaTo Hapn "u HapI/I‘IHI/I CpCACTBa HAATYIHHUTE HapI/I B 6pOfI, HapI/I‘IHI/I CpCACTBa
O OAHKOBH CMETKH U KPaTKOCPOYHH ACHO3UTH HAN ACITO3UTH Oes ITAACHK, KOUTO Ca ACCHO
o6pamaeMH B KOHKPCTHH ITAPUYHH CYMH H KOHUTO HC CBABPIKAT PHUCK OT IIPOMSHA B CTOMHOCTTA
UM HpI/I TAXHOTO HpCKpaTHBaHC.

4.9. Aarpu BBPXy AOXOAQ

CpraacHo 3axkoHa 32 KOPIIOPATHBHOTO ITIOAOXOAHO oOOAarane, d9A. 174, KOAeKTHBHHTE
MHBECTHIIHOHHH CXEMH, KOUTO Ca AOIIyCHATH 32 IIyOANYHO IIpeAAarade B Perrybanka bearapus,
U HAIMOHAAHUTE HHBECTHIIMOHHH (DOHAOBE IO 3aKOHa 332 AEHHOCTTA Ha KOAGKTUBHHTE
MHBECTUIIMOHHI CXEMH U Ha APYIU IIPCAIIPHATHA 32 KOACKTUBHO MHBECTHPAHE HE Ce 0OAAraT ¢
KOPITOPATHBEH AAHDK.

4.10. HeTHU aKTHUBU, IPUHAAAEIKAIIIA HA NHBECTUTOPUTE B ASIAOBE

®ouABT € AoroBOpeH (DOHA, KOHTO EMHTHPA CBOUTE “KAITMTAAOBH HHCTPYMEHTH M CACA TOBA
HMa 3aABAKCHUETO 33 TAXHOTO OOpaTHO m3KymyBaHe. CAeA BBBEKAAHE HA HOBUTE M3MCHHECHA B
MCC 32 ,,®uHaHCcOBH MHCTPYMEHTH: IPEACTaBAHE
Te3u (PUHAHCOBU HMHCTPYMEHTH CACABA Ad CE€ OTYHTAT KATO €AEMEHT Ha COOCTBCHHSA KAITHTAA.

kouto ca B cuAa or 01 amyapm 2011 1.,



AD Ceaext AUBHAEHT
®OunaHCOB OTUET

31 aexemspu 2016 1. 16

HaGpanunre cpeAcTBa - HOMHHAA M PE3EPBH OT EMUTHPAHE U IIOCTUIHATUA (DUHAHCOB PE3yATAT
OTIPEACAAT HETHA CTOMHOCT HA aKTUBUTE IIPHHAAAEKAIITH HA HHBECTUTOPHTE.

[leanTe, MOAMTHKATE M IPOIIECUTE 32 VIPaBACHHE Ha 3aAbAkeHHETO Ha PoHAA A2 M3KyIH
OOpaTHO HHCTPYMEHTHUTE, KOIATO ADBP/KATEAUTE HA TE3M HMHCTPYMEHTH H3HCKAT TOBA Ca
rocouenu B noacHenue 0 ,,Pruckose, cBpp3aHu ¢ PUHAHCOBUTE HHCTPYMEHTH .

OmnpeaersHETO HA HETHATA CTOMHOCT Ha akTmBHTEe Ha POHAA ce m3pbpmiBa 1o IlpaBmaara 32
OIlcHKa Ha IOpTdeliAa M 32 OIPEAEASHE HA HETHATA CTOMHOCT Ha aKTHBHTE, OAOOPEHH OT
Komucusara 3a dunancop Haa30p. MeToAOAOIrHATA 32 OIPEACAAHE HA HETHATA CTOMHOCT Ha
axtusutTe Ha POHAA ce OcHOBaBa Ha:

® Dpa3IOpPeADHTE HA CUETOBOAHOTO 3aKOHOAQTEACTBO;
e pasnopeadure Ha SAKVICAITKI 1 HOpMaTHBHHTE aKTOBE 110 HETOBOTO IIPUAAraHE;

e [Ipasuaara u IIpocrrekra Ha Ponaa.

Herna croimocr Ha aktuBuTE HA CAH ASIA € OCHOBA 32 OIIPCACAAHC HA CMUCHOHHATA CTOMHOCT
H 1I1€HaTa 32 O6paTHO H3KYITyBaHC Ha AAAOBCTC HA CDOHAQ. 34 BCCKH p216OT€H ACH.

Hepasnupeaesenara meuarba BKAIOUBA TEKyIusA (DUHAHCOB PE3YATAT U HATPYIAHUTE IT€IaAOH 1
HEITOKPHUTH 3aI'yOH OT MHHAAU TOAUHIL.

4.11. ITpoBusuu, yCAOBHH ITACUBH ¥ YCAOBHU aKTUBH

[1poBusumre ce IpU3HABAT, KOIaTO HMMa BEPOATHOCT CETAIIHU 3aABAKCHUSA B PE3YATAT OT
MHHAAO CBOUTHE A2 AOBEAAT AO M3XOAMAII IIOTOK HA PECYPCH OT APYKECTBOTO H MOMKE Ad OBAE
HAIIPABCHA HAACKAHA OIICHKA HA CyMaTa HA 3aABAKCHHETO. BB3MOKHO € CPOYHOCTTA HAU
CyMaTa Ha M3XOAAIIUSA ITAPHYEH IIOTOK Aa ¢ HecurypHa. CeramHo 3aAbAKEHHE CE IOPAKAA OT
KATO CE B3EMAT B IIPEABHA PHCKOBETE M HECUTYPHOCTTA, CBBP3AHH CbC CETAITHOTO 3aAbAKCHIE.
Koraro cormectByBar peAniia TOAOOHM 3aABAKCHHSA, BEPOATHATA HEOOXOAUMOCT OT H3XOASIL]
IIOTOK 32 ITOTACSBAHE HA 3aABAKEHUETO CE OIIPEACAA, KATO CE OTYETE TPyIIaTa Ha 3aAbAKCHUATA
Kato 1AAo. [IpoBusunTe ce AHCKOHTHPAT, KOTATO €(PEKTHT OT BPEMEBHUTE PA3AHKH B CTOHHOCTTA
HA [TAPHUTE ¢ 3HAYUTCACH.

O0esmereHus OT TPETH AWIA BBB BPB3Ka C AAQACHO 3aAbAKeHHE, 32 konTo PoHAa e curypes, de
IIe ITOAYYHM, C€ IIPU3HABAT KATO OTAGACH aKTHWB. 103M aKTHB MOkKE M A2 HE HAABHIIIABA
CTOMHOCTTA Ha CbOTBETHATA IIPOBU3HAL.

ITpoBusmmure ce MPepasrACKAAT KbM Kpasg HAa BCEKHM OTYETEH IIEPUOA M CTOMHOCTTA MM CE
KOPHTHPA, 32 Ad CE OTPA3N HAH-AOOpaTa IPHOAH3UTEAHA OIICHKA.

B CAy9auTe, B KOHTO CC CYHUTA, Y€ € MAAKO BCPOHTHO Ada BB3HHUKHE HM3XOAAIl ITIOTOK HaA
HNKOHOMMYCCKIT pCCYpCI/I B pﬁSyATaT Ha TCKYIIO 3aADbAXKCHUEC, ITACUB HEC CC HPI/ISHaBa.

BepoatHn BXOAAIIM TOTOIIM HA MKOHOMHYECKH IIOA3HM, KOHTO BCE OINE HE OTTOBAPAT Ha
KpPUTEpUNTE 32 IIPU3HABAHE HA AKTUB, CE€ CMATAT 32 YCAOBHH AKTHBH. 1€ Ca OIIHMCAHU 32€AHO C
ycaoBHHUTE 3aAbAKeHNA Ha Ponaa B moacuenue 17.
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4.12. 3gaunMy TpPENEeHKH HAa PBKOBOACTBOTO IIPH IIPHMAAraHe HA CYETOBOAHATA
TIOAMTUKA

3HaunMuTe HpCHCHKI/I Ha P’bKOBOACTBOTO HpI/I HpI/IAaI‘aHCTO Ha CYCTOBOAHHUTC ITOAUTHUKH HaA
cDOHAa, KOHTO OKa3BaT HaI‘/‘I—CrbH_ICCTBCHO BAMAHIEC B'I)pr q)HHaHCOBI/ITC OT4YCTH, Ca OIINCAaHU I10-
AOAY:

e FEMmcmoHHATA CTOMHOCT M IIEHATA HAa OOpAaTHO HM3KyIyBaHe Ha AfdroBeTe Ha PoHaa ce
OCHOBABAT HA HETHATA CTOMHOCT Ha aKTUBHUTE Ha POHAA KbM AATATA HAa OIPEACAAHETO
M. YIIPaBAfBAIIIOTO APY/KECTBO U3BBPINBA OIleHKA Ha ITopTderiaa Ha PoHAa, orrpeaeas
HETHATA CTOMHOCT Ha akTuBHTEe HAa POHAQ, HETHATA CTOMHOCT HA AKTHUBHTE HA CAMH AfA
U M3YHCAABA EMICHOHHATA CTOMHOCT U IIEHATA HA OOPATHO H3KYIIYBAHE ITOA KOHTPOAA
Ha bankarta Aermo3uTap ChraacCHO HOPMATHBHHTE U3NCKBAHHA,

e  VIpaBAfBAILIOTO APYMKECTBO HHBECTHPA AKTHBUTEC Ha (POHAA B LICHHH KHIDKA H B
cvoraomenus onpeaeacan coraacao SIAKMCAITKI u Hapeaba 44 /20.10.2011 1. 3a
M3UCKBAHUATA KbM ACHHOCTTA HA MHBECTHIIMOHHUTE APYKECTBA H AOIOBOPHHTE
donaoBe;

e [locaeaparmara omeHka Ha axktuBurte Ha PoHAA ce HM3BBPIIBA B CHOTBETCTBHE C
ITpaBuaara ma Ponaa u Hapeaba 44 /20.10.2011 r. 32 n3uckBaHuUsATA KbM ACHHOCTTA HA
MHBECTUIINOHHUTE APYKECTBA H AOTOBOPHUTE (DOHAOBE;

e (CbraacHO CKAIOYEHHTE AOTOBOPH C YIPaBAABAIIIOTO APY/KECTBO M bankara Aemosmrap
TaKCHTE, KOUTO CHOUPAT CE HAYHCAABAT CKCAHEBHO;

Vupasaeruero Ha AefiHOCTTa Ha POHAA ce M3BBPIIBA OT YIPABAABAIIIOTO APYKECTBO.
Cepmmio taka Aciinocrra Ha POHAAZ € HOPMATHBHO OIpaHMYEHA. 10Ba Ca IIPHIMHHUTE
®osAa A2 HE IPUTEXKABA MATEPHAAHN M HEMATEPHUAAHH AKTHBH, HHBECTUITMOHHH
HMMOTH, KAKTO U Ad HAMA IIPABO AA CKAIOYBA AU3UHIOBU AOI'OBOPH, HOPAAU KOETO HE €
IIPUETA CIETOBOAHA ITOAUTHAKA OTHOCHO OTYMTAHETO HA TO3H THUI AKTHBH.

o (DOHA’bT HAMA COOCTBEH IIEPCOHAA, ITOPAAH KOCTO HC € IIPHUCTA CICTOBOAHA ITOAHUTHKA
OTHOCHO OTYHUTAHETO HAa IICHCHUOHHH M ApyTI/I 3aAADBAKECHHUA KbM HCpCOHaAa, KaKTO H
B"I)SHana)KACHI/IC Ha HepCOHaAa Ha 0a3aTa Ha AKITH.

4.13. HecurypHoCT Ha CYETOBOAHHUTE IPUOAU3IUTEAHU OLIEHKH
4.13.1. CaopaBeaanBa CTOHHOCT HAa (PMHAHCOBUTE MHCTPYMEHTH

PBKOBOACTBOTO H3IIOA3BA TEXHHUKH 33 OIICHABAHE HA CIIPABEAAHBATA CTOMHOCT Ha (DUHAHCOBH
MHCTPYMEHTH IIPU AHIICA HA KOTUPAHU IIEHH Ha aKTUBCH I1a3ap B cboTBeTCTBHE C [IpaBmaara Ha
®onpa n Hapeaba 44/20.10.2011 r. 3a M3UCKBAaHMATA KbM ACHHOCTTA HA MHBECTULMOHHHTE
APY/KECTBA H AOTOBOPHUTE (POHAOBE.

IIpn mpuaarane Ha TEXHHKM 32 OIIEHABAHE PBKOBOACTBOTO M3IIOA3BA B MAKCHMAAHA CTEIIEH
IIa3apHU AQHHH W IIPEATIOAOMKEHHUA, KOUTO ITA3aPHHUTE YIACTHHIIM OHXa BB3IPUEAU IIPH
OIICHABAHETO HA AAACH (PMHAHCOB HMHCTPYMEHT. T€3M OIIGHKHM MOTAT AA CE Pa3AHYABAT OT
ACHCTBUTEAHHUTE LIEHH, KOHUTO OHXa OHMAH OIPEACACHH IIPH CIIPABEAAHBA IIa3apHA CACAKA
MEKAY HH(OPMHUPAHH H KEAACIIH CTPAHH B Kpasg Ha OTYCTHHA IIEPHOA.
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4.13.2. O6e3nenka Ha PUHAHCOBU AKTUBH

PBKOBOACTBOTO IIperieHABa HA BCAKA OAAAHCOBA AATA AAAH €A HAAHIIE OOEKTHBHI AOKA3ATEACTBA
3a 0Oe31eHKaTa Ha (PUHAHCOB AKTHB AW Ha Ipylia OT (DHHAHCOBU aKTHUBU

AKO CBIIECTBYBAT OOEKTHBHH AOKA3aTEACTBA, Y€ € BB3HHKHAAA 3ary0a OT OOE3ILEHKa OT
KPEAUTH M B3EMAaHHA, CyMaTa HA 3aryoarTa Ce OLEHABA KATO PAa3AMKA MEKAYy OaAaHCOBAaTa
CTOMHOCT Ha aKTUBA M HACTOAINATA CTOMHOCT HA OYaKBAHUTE ODBACINM IAPUYHHU IIOTOIIH.
bararcoBaTa CTOHHOCT Ha aKTHBA CE€ HAMAAfBA MAN AMPEKTHO, MAM 9PE3 KOPEKTUBHA CMCTKA.
Cymara Ha 3ary0OaTa ce IIpU3HABA B II€YaA0aTa HAN 3aryoara.

PuHAHCOB AKTHB HAH IPyla OT (PUHAHCOBH aKTHBH CE CUMTAT 32 OOE3IICHEHU U €A B3HUKHAAU
3ary0HM  OT OOE3IIEHKA, KOTATO Ca HAAHIIC OOCKTHBHHU AOKA3aTEACTBA 32 OOC3IICHKA,
IIPOU3XOMKAAIIN OT CAHO HAH ITOBEYC CHOUTHA, KOUTO €4 HACTBIIMAU CACA ITBPBOHAYAAHOTO
IIpU3HABAHE HA aKTHBa (CHOMTHE ,,3ary0a‘) M KOraTo ToBa ChOMTHE 3ary0a (MAU CBOHTHA) HMMa
edexT BBPXy OYaKBAHHUTE OBACIIN HAPHYHH IIOTOIM OT (PUHAHCOBHUA aKTHB HMAH OT IPyIaTa
pUHAHCOBH AKTHBH, KOUTO MOTAT AA CE OIEHAT HAACKAHO.

Moske Aa He € Bb3MOKHO Ad CE MACHTH(HUIUPA CAHMHHYIHO, CAMOCTOATEAHO CBOHTHE, KOCTO €
IpuUIHHUAO OOesneHKaTa. [To-ckopo oOesIieHKaTa MOXKE Ad € IMPUYHHCHA OT KOMOHMHHPAHUA
edexT Ha HAKOAKO CHOMTHA.

3ary6HTe, KOHUTO C€ OYaKkBaT B PE3yATAT HA 6”bACH_II/ITC C"b6I/ITI/IH, HE3aBHCHMO OT TAXHATa
BCpOHTHOCT, HC C€ IIPpU3HABAT.

5. ®unaHCOBHU AKTUBH, ABPIKAHH 32 THPryBaHe

ITosacuenue CaopaseasnBa Chpaseasnna
CTOUHOCT CTOMHOCT
2016 2015
‘000 As. ‘000 as.
W HBECTUITNH B AKITUT 5.1 1,300 1,195
MuBectuimu B 60pcoBO ThPryBaHU 5.2 46 39
donpose
®DuUHAHCOBU AKTHUBU, ABPIKAHU 32 1,346 1,234
ThpPryBaHe
5.1. MuBecTuniuu B aKknuu
CopaseaanBa % or CrpaseasuBa % oT
CTOHMHOCT A4KTHBUTE CTOHMHOCT AKTHUBUTE
2016 2015
‘000 aB. ‘000 asB.
YyKAECTPAHHI aKITHH 1,300 53.86% 1,195 51.76%
HNuBecTuuu B aKImu 1,300 53.86% 1,195 51.76%

KoM 31.12.2016 1. BcHYKy akIuy ca OIIEHEHH Ype3 M3IIOA3BAHE Ha I1a3apEH METOA CBI'AACHO
IIPAaBHAATA 32 OIICHKA HAa AKTHBUTE U I1acuBUTE HAa (DOHAQ.

[Ipes mpeAcTaBEHUTE OTYETHH IIEPHOAN HAMA OAOKHPAHH aKIIHH.
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5.2. MHBecTHIUN B ASIAOBE HAa AOTOBOPHH (DOHAOBE€ M KOAEKTHBHH WHBECTHIIMOHHU

cxeMHu
CnpaBeasnBa % or CnpaBepasuBa % ot
CTOMHOCT A4KTHBUTE CTOMHOCT A4KTHBUTE
2016 2015
‘000 AB. ‘000 AB.
MuBectunnn B8 00pCOBO ThPIyBaHU 46 1.92% 39 1.70%
donpose (ETF)
HMuBecTunuu B AIAOBE HA 46 1.92% 39 1.70%

KOACKTHUBHH MHBCCTUITNMOHHN CXCMH

I/IHBCCTI/ILH/IHTQ. € OIICHCHA IIO ITa3apHa CTOIHOCT. HpCB TIPCACTABCHAT OTYCTCH IICPHOA HAMA

OAOKHpaHHI AAAOBe/ aKITNH HA ©OpPCOBO THPryBaHH POHAOBE.
6. Aenosutu

KoM 31 aekemspu 2016 r. ®OHABT M2 OTKPHUTH CACAHUTE ACTIO3UTH.

Bauka Auxsen ITapex Bua

IPOLEHT BaAyTa
BbArapo-aMepuKaHCKa KPEAUTHA 0.70% 19/05/2017 BGN
OarKa AN

KoM 31 aexemBpu 2015 r. @OHABT HMa OTKPUTH ACIIO3UTH B CACAHNTE OAHKU:

Bauka Aunxsen ITaaex Bua

IPOLICHT BaAyTa
BbArapo-aMepuKkaHcKa KpeANTHA 1.10% 19/05/2016 BGN
Oanxa AA

cDOHA,”bT HAMA 6AOKI/IpaHI/I ACITIO3U T HpCS HpCACTaBCHI/ITC OTYCTHH HCpI/IOAI/I.

Cyma Ha
AETIO3UTA
2065

‘000 as.

69

Cyma Ha
A€IIo3uTa
2015

‘000 as.

68
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7. Ilapu 1 napuYHU €KBUBAACHTH

PaSHAaIJ_IaTCAHa cMmeTka B banka ACHOSI/ITap B!

-IIATCKHA AOAAP

-eBpO

-OBArapcKu AeBa

Kparkocpounn aerrosmru

ITapu 1 mapuyHI €KBUBAACHTH

20
2016 2015
‘000 asB. ‘000 AB.
253 258
10 29
115 12
618 706
996 1,005

KoM 31 aexkemspu 2016 1. POHABT MMA CAEAHHTE ACIIO3UTH, IPU3HATH KaTO IAPHU U IAPUYHH

€KBUBAACHTHM:

Bauka

Texkcum baax AA

banxa [Tupeoc boarapus AA
Texcum baak AA

banka [Tupeoc boarapus AA
Kparkocpounu aenosurn

Aunxsen
IPOIIEHT

0.30%
0.30%
0.30%
0.20%

ITapex

13/02/2017
06/01/2017
01/01/2017
13/01/2017

Bua
BaAyTa

BGN
BGN
BGN
USD

Cyma Ha
A€To3uTa
‘000 aB.

246
206
92
74
618

Ksm 31 aexkemspm 2015 1. POHABT HMA CACAHUTE ACTIO3UTH, IIPU3HATHA KATO ITAPH U ITAPHUIHI

CKBHUBAACHTM:

Banuka

Texkcum banx AA

banxa [Tupeoc bearapus AA
[TvpBa MuBectunmonna bamka AA
Texcnm baax AA

banxa [Tupeoc bearapus AA
Kparkocpounu aenosutu

Anxsen
IPOLIEHT

0.50%
1.00%
0.30-5.00%
0.50%
0.80%

TTaaex

13/02/2016
16/01/2016
24/11/2016
01/01/2016
15/01/2016

Bua
BaAyTa

BGN
BGN
BGN
BGN
USD

Cyma Ha
A€IIo3uTa

‘000 aB.

245
204
94
92
71
706

cDOHA,"[)T HAMA 6AOKI/IpaHI/I HapI/I %8 HﬁpI/I"IHI/I CKBHBAACHTH HpCS HpCACTaBCHI/ITC OTYCTHH

IIEPHOAM.
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8. Apyru B3emaHuA

2016 2015
‘000 as. ‘000 AsB.
Bsemanus 3a AUXBH OT A€IO3UTH 1 1
Bsemanus or AuBuAenTH 1
Apyru B3emaHuA 3 2
9. HeTHH aKTHBH, IPHUHAAAEKAII HA HHBECTUTOPHUTE B AAAOBE
9.1. Bpoii AsA0Be B 00palrneHne 1 HOMAHAAHA CTOMHOCT Ha AAAOBETE
[Ipes roauHaTa OPOAT ATAOBE B OOPAIICHHE € KAKTO CACABA:
2016 2015
bpoit Homunaaana Bbpoit Homnmasna
AJAOBE CTOMHOCT HA AJAOBE CTOHMHOCT HA
‘000 1 A5 ‘000 1 A5
KeMm 1 aayapu 1,720 1,720
Emmrapann asarose 2 1 AB - 1 AB
KbM 31 AekeMBpH 1,722 1,720

KoM 31 aexemspu 2016 1. ®onasT e m3pan 1,721,647.7138 6p. aaaose (2015 r.: 1,720,069.1819
Op.) ¢ obrma HomMuHaAHA cTorHOCT 1,721,647.71 AB. (2015 1.: 1,720,069.18 AB).

9.2. HeTHAa CTOMHOCT HA AaKTUBUTE HA EAUH ASA

Hernmara croitmoct Ha axktmBure Ha eAnH AdAA KbM 31 aexemspm 2016 1. e 1.3991 aAB. 1 e
HM3YNCACHA 32 IIEANTE HA HACTOAIIUA (DUHAHCOB OTYeT 1 cuaspane Ha npuanunute Ha MCPO.

Hernara cTOMHOCT Ha aKTUBHTE HAa EAHH AfIA CE OIIPEAEAAT BCEKH PaOOTEH ACH, HE ITO-KBCHO OT
12.00 4. cwraacHo ycaosmATa Ha I[IpaBmaara 3a omeHka Ha mopTdeira M OIpPEACASHE Ha
HETHATA CTOMHOCT Ha aKTHBHTE, ACHCTBAIIOTO 3akOHOAaTeAcTBO M IIpocmekra 3a myOAmaHO
npeaAarane Ha Adaosete Ha Pomaa.

CpraacHO mpaBmAaTa 3a OlEHKAa Ha akTuBuTe Ha POHAA ITOCACAHO HM3YHCAECHATA M OOSBEHA
HETHA CTOMHOCT HA aKTUBUTE HA EAMH AfAA, €MHCHOHHA CTOHHOCT M II€Ha Ha OOPaTHO
nskyiryBae e Ha 30 aekemBpu 2016 1., KaTO HETHA CTOMHOCT Ha akTUBUTE Ha eAHH AfAA e 1.4054
AB., 2 CTOHHOCTTA Ha HeTHHTe akTuBH Ha Donaa Bp3Amza Ha 2,419,607.52 AB.

9.3. EMUCHOHHA CTOMHOCT

EmucronnaTa CTORHOCT Ha €AMH AfIA CE OIIPEAEAd Ha 0a3a HETHH aKTHBU, PA3ACACHH Ha Opof
HA H3AAAEHHUTE AAAOBE ITAIOC TAKCA, IIOKPHUBAIIA PA3XOAUTE 32 EMHTHPAHETO HA CAMHA AfAA B
pasmep, KOUTO e pazamdeH 3a cymu HaA 1 1oA 100 xua. aesa. Cunrano or 19 moemspn 2014 r.
A0 31 aexemspu 2017 r. BKAFOUHTEAHO, T€YE IIPOMOITMOHAACH IIEPHOA, B KOMTO HHBECTUTOPUTE
e MOTraT Aa 3akymyBaT AsfroBe Ha PoHaa Oe3 pasxoAWm 3a eMUTHpaHE, IO IICHA, PaBHA Ha
HETHATA CTOMHOCT HA AKTUBHUTE HA CAUH AfIA.
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CrouiocTuTe Ha AAAOBETE KbM AaTaTa Ha DaAamca ca KakTo CACABa:

2016 2015

Homunaana croiinocr Ha 1 AdA (AeBa) 1 1

bpoit emutupann Afr0Be (XHAAAMN) 1,722 1,720
Emucnonna crofinoct Ha 1 Afa (aeBa)

- ipu BHOCKA 110A 100,000 AB. 1.3991  1.3396

- mpu BHOCKA HaA 100,000 AB. 1.3991 1.3396

ITocoyenaTa eMHCHOHHA CTOMHOCT € M3YHCA€HA KbM 31 AeKeMBpH 3a IIeAWTE Ha TOAMIITHHA
dpuHaHCOB OTUET.

10. HeTHa meyaa6a ot onepanuu ¢ (pMHAHCOBH aKTUBH, ABP>KaHH 32 ThPryBaHe

2016 2015
‘000 asB. ‘000 asB.
ITeqanba OT IpOMAHA B CIIPABEAAUBATA CTOHHOCT Ha 1,652 1,747
dprHAHCOBUTE AKTUBH ABP/KAHH 32 THPIYBAHE
3aryba OT IIpOMAHA B CIIPABEAAMBATA CTOMHOCT Ha (DUHAHCOBHTE (1,557) (1,622)
AKTUBH ABP/KAHH 32 THPIYBaHE
[IprxoAm OT BAAYTHH ITPEOIICHKH 313 430
PazxoAn oT BaAyTHU IIPEOIIEHKN (278) (431)
3aryou oT cAeAKH ¢ (DUHAHCOBU AKTHBU ABPIKAHU 32 ThPIYBAHE, (32) -
HETHO
[Ipuxoan oT AUBHACHTH 42 39
Hertna newas6a ot onepanuu ¢ pUHAHCOBU AKTHBH,
ABPIKAaHHU 32 ThPryBaHE 140 163
11. IIpuxoAu OT AMXBU
2016 2015

‘000 aB. 000 aB.

ITo GaKOBH AEIO3UTH 3 14
ITo pasmaamareAHu CMETKI 1 1
ITpuxoau oT AuxBU 4 15

12. Apyru ¢prHaHCOBU HIPUXOAU, HETHO

2016 2015

‘000 as. ‘000 a=B.

Pa3xoAH 1O MOKYIIKO-IIPOAKAOA HA BaAyTa ) -
ITeqaaOu OT BAAYTHU IIPEOIICHKN HA AUBUACHTH H ITAPHYHI 4 31

CpPCACTBa, HCTHO

Apyru ¢pmHAHCOBH IIPUXOAH, HETHO 3 31
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13. PazxoAu 3a Bb3HArpa>kA€HHE Ha 0aHKA ACTIO3UTAP

3a 2016r. rOAHIITHOTO BBb3HATPAKACHUE 32 OAHKATA ACTIO3UTAP, KbACTO CE ChXPAHABAT AKTUBUTE
Ha oHA2, e 5,443.45 aB. m npeacraBasgBa 0.24% oT cpeAHAaTa TOAMIIIHA HETHA CTOHHOCT Ha
axruBure Ha Pomaa. 3a 2015 r. BB3HarpakacHHETO 32 OaHKata Acrosutap € 4,745.93 AB. u
npeactaBafBa 0.21% oT cpeAHaTa TOAUIIIHA HETHA CTOMHOCT Ha akTuBHTE Ha PoHAA.

14. Apyru oriepaTuBHH Pa3xoAHn

2016 2015

‘000 as. ‘000 as.

Pasxoau 3a oanr 2 @)
Pasxoan 32 xoMrcnoHu ) -
Apyru (2) Q)
Apyru onepaTUBHU Pa3XOAU (5) 3)

15. Cepp3ann Auma

Ceppsannre Amma Ha PoHAa BKArOUBAT YHpaBAABAIOTO ApyxkectBo ,,Ceaexr Acer
Menuaxmpat BEAA, Apyrure ¢poHAOBe yIpaBAfBaHH OT HEr0O M COOCTBEHHIIUTE HA
VIIpaBAABaIIIOTO APYKECTBO.

15.1. Caeaxu nipe3 roaAmHaTA

Axo He e U3PUYIHO YIIOMCHATO, TPAH3AKIHUHUTC ChC CBBP3AHU AHIIA HC Ca HU3BBPIIBAHU IIPU
CIIEIIUAAHH YCAOBHA.

15.1.1. Caeaxnu ¢ YIpaBAABamIOTO APY>KECTBO

Cwpraacuo mpocrrekta Ha Ponaa, YIIpaBAfABaIioTO APYKECTBO ITOAYYaBa Takca B pasmep Ha 1,5%
kbM 31 AexemBpnr 2016 1. OT CpEAHOTOAHIITHATA CTOMHOCT HA HETHUTE akTuBN Ha PoHAA.

ITpu mokymka Ha akmum ot POHAA, HTHBECTUTOPHUTE 3AITAAIIAT BXOAHA Takca B pasmep Ha 0.5 %
3a maBecTriaA HaA 100 xua. Aesa u 1 % 3a maBecTHIa oA 100 XuA. AeBa Ha YIIPaBAABAIIIOTO
ApyxectBo. 3a mepuoaa ot 19 moemspu 2014 r. oo 31 aekemspn 2017 1. BKAIOUHTEAHO, TEeue
IIPOMOLIMOHAACH IIEPHOA, B KOHTO HMHBECTHTOPHUTE I MOIAT Ad 3aKyIyBaT AdaoBe Ha Ponaa
0e3 PasXOAM 32 EMHTHpAHE, IIO LI€Ha, PaBHA HA HETHATA CTOMHOCT HA AKTHBHUTE HA CAHH AfAA.
Taxcara ce yAbpika OT YIIPaBAfBAIIIOTO APY/KECTBO M CE BKAIOUYBA B OTYETa 33 IIedaAdara AU
3aryOaTa u APYTHSA BCEOOXBATEH AOXOA Ha YIIPaBAABAIIIOTO APYHKECTBO.

[Tpe3 2016 r. TakcuTe ca KaTo CAeABa:

2016 2015

‘000 as. ‘000 asB.

baaanc B HawaroTO Ha IEproAa 3 3
Takcu HAYUCACHHU IIPE3 IIEPHOAA 35 34
Takcu mAaTeHH ITpe3 IIePUoAa (35) (34
Baaanc kM Kpaa Ha mepuoAa 3 3

l'opuImHOTO BB3HATPAKACHIE Ha YIIPaBAABAIIIOTO APYKECTBO € B pasmep Ha 34,518.54 As.
(34,119.93 as. 3a 2015 1.). m mpeacTaBasBa 1,5 % oT cpeAHATa TOAMIITHA CTOMHOCT HA AKTHBHTE
Ha Ponaa, IIpH 32A0KEH MAKCUMYM 32 IepHOAa cbraacHO [IpaBuaara ma @onaa 1,5 % .
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3aABAKEHHETO KbM  YIPABAABAIIOTO APYAKECTBO IIPEACTABAABA HAYMCACHATA 32 MECEI]
aekempu 2016 r., HO HemAaTeHA KbM Kpasd HAa TOAMHATA Takca 3a yIIpaBAcHHeE. lakcarta 3a
VIIPaBACHHE CE HAYMCAABA €KEAHEBHO CbhraacHo lIpaBmaara Ha ApPyKecTBOTO M ce IIPEBEKAA B
HAYAAOTO HA CAGABAIIIHS MECETI.

16. Besnaanunu caeAkn

[Ipes mpeacraBennTe ordeTHH ITeproAn POHABT HE € OCBIIECTBABAA (PHHAHCOBU CACAKH, IIPH
KOHUTO HE Ca M3IOA3BAHN ITAPH UAH MAPUYHU EKBUBAACHTH M KOUTO HE Ca OTPA3EHU B OTYETA 32
MAPUYHHUTE ITOTOIIM.

17. YcaoBHU aKTHBU B YCAOBHH IIACUBU

[Ipe3 nepuoaa Ponaa HAMA ycaoBHH akTHBH. [Ipes roamHaTa HAMA IPEAABEHH IIPABHH HCKOBE
kbM PoHAQ.

DOHADBT HAMA APYTH IIOETH 3aABAKCHHA.
18. Kareropun ¢prHaHCOBU AKTUBH U ITACHBU

BaaancoBure croiimoctu Ha (bHHaHCOBI/ITC AKTUBM M ITIACHBHM Ha (DOHAQ. Morat Aa 6T>AaT
IIPEACTABCHU B CACAHUTE KATCTOPHI:

PduHAHCOBU AKTUBU IToacuenue 2016 2015
‘000 AB. ‘000 AB.

PuHAHCOBH AKTHUBHU, AbP/KAHH 32 THPIyBaHE
(OTYHTAHH IO CIPABEAANBA CTOHHOCT B IT€9aAOaTa
HAU 3ary0aTa):

Axrim 5.1 1,300 1,195
MuBecrurmn B 60pcoBo ThpryBaHu (pOHAOBE 52 46 39
1,346 1,234

KpeanTtn u B3emanus:
Aerosutn 6 69 68
[Tapu 1 mApUYHN CKBUBAACHTH 7 996 1,005
Apyru Bzemanms 3 2
1,068 1,075
PdPuHaHCOBU ITACUBH IMToacuenue 2016 2015

‘000 as. ‘000 as.

PrHAHCOBH MACUBH, OTYHTAHU IIO AMOPTH3UPAHA
CTONHOCT:
Texkyru macusu:

Apyru 3aAbAKeHISA 2 2

3aA"bA)K€HI/IH KbM CB’bpSﬂHI/I AHITA
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19. Puckose, cBBp3aHU C (PMHAHCOBUTE HHCTPYMEHTH
IleAn 1 moAMTHKA HA PHKOBOACTBOTO II0 OTHOIIIEHUE YIIPABACHUE HA PUCKA

Prckpr B AefiHOCTTA IO yIpaBAcHHETO Ha mopTdeiira Ha POHAA € CBBP3aH € BBh3MOKHOCTTA
paKTIYIECKUTE IOCTBIIACHNA OT AAACHA MHBECTHIIHA Ad HE CbOTBETCTBAT HA OYAKBAHUTE, KAKTO
U 3aABAKEHHETO, KOeTo QDOHABT HMa KbM ADPKATEAUTE HA AAAOBE, Ad H3KYIIH OOPATHO
prHAHCOBITE MHCTPYMEHTH, KOTATO TE H3UCKAT TOBA.

Crenndukara mpu  yrupaBAeHHETO Ha 1OpTdEHAN HAa AOTOBOPHH (POHAOBE H3BEKAA
HEOOXOAUMOCTTA OT IIPHAATAHETO HA AACKBATHH CHCTEMH 32 HABPEMEHHOTO HMACHTU(DHUIIIPAHE
U yIPaBACHHE HA PA3AHYHUTE BHAOBE PHCK, KATO OT OCOOEHO 3HAYECHUE Ca IIPOLIEAYPUTE 32
VIIPaBACHIE HA PHCKOBETEC, MEXAHH3MHUTC 34 IIOAABP/KAHETO KM B IIPHCMAHBM IDAHMUIIM,
OITHMAaAHA AHKBUAHOCT U AUBepcruKaius Ha moprderia.

Haii-spaunmure (pI/IHaHCOBI/I pI/ICKOBC, Ha KOHTO € HM3AOXKEH CDOHAT)T, ca HasapeH pI/ICK,
erAI/ITCH pI/ICK 1 AMKBUACH pI/ICK.

praBACHI/ICTO Ha pHUCKa BBB (DOHAa C¢ HM3BBpIIBA OT praBAHBaH_IOTO APYAKECTBO H CE
IIOAYMHABA Ha IIPHUHIINIIA HAa ICHTPAAUIUPAHOCTTA M € CTPYKTYPHPAHO CIIOPCA HHBATA HaA
KOMIICTCHITHMH KaKTO CACABA:

L CpBer Ha AI/IPCKTOPI/ITC - OHpCACAH AOIIyCTUMHUTC HHMBAa Ha pI/ICK B paMKI/ITC Ha
B’bSHpI/ICTaTa CTpaTCFI/IH 34 Pa3sBUTHC,

e llzmrpaHETEAHN AMPEKTOPH U IIpOKypHCT - KOHTpOAMpAT IIpoIIeca Ha OAOOpEHIE U
IPUAATAHE HA 2AACKBATHHM TOAMTHKA M HPOIEAYPH B PAMKHTE HA IIPHETATA
CTpATErusA 3a YIPABACHUE HA PUCKA;

e 3BeHO ,,YIIPaBAECHUE HA PUCKA' - H3BBPINBA OIIEPATUBHO ACHHOCTTA 110 U3MEPBAHE,
MOHHUTOPHHI, VIIPABACHHE H KOHTPOA H4 PHCKOBETE IIPH VIIPABACHHETO Ha
roprdeiira Ha Ponaa .

AeHHOCTTa IO YIPABACHHETO HA PUCKOBETE CE M3BBPINBA EKEAHEBHO, KATO CE CIIa3BAT BCHYKU
HOPMATHBHHU H3UCKBAHMA U BHTPEIIHHUTE IPABUAA 32 yIIpaBAeHHUE HA prucka. [Ipm omenkara Ha
PHCKA CE€ IPHAATAT ITOAXOAAIIN U3MEPHTEAH, KATO CTOMHOCTHTE UM CE AHAAUSHPAT EKEAHEBHO
U CE CACAAT OTPAHUYEHUATA U ACHCTBAIIINTE AUMUTH.

CT)H_ICCTBCH pI/ICK Ha TO3MU €TaIl OT paSBI/ITI/ICTO Ha CDOHAZ € HAAYMCTO HA HHCTUTYIIHOHAAHU
HWHBECTUTOPH, IIPUTCKABAIIN 3HAIYUTCACH 6pOI>’I OT AJAAOBCTC B O6paLT_[€HI/I€ Ha cDOHA’B., YHCTO
TPyIIOBO M3TCTAAHEC OT (DOHAQ. OM MOTAO Ad AOBEAC AO AUKBUAHU HpO6ACMI/I. 3a HaMaASIBaHETO
Ha TO3HU pI/ICK (CBeHTyaAHa 3aIIAaXa OT 3202BsHE Ha HM3IIAAIITAHETO Ha 32aADBAKEHHETO IIO
O6p21THO H3KYIICHUTC AHAOBC), KAKTO O€ IT0COYEHO HO—FOpC, praBAﬂBaH_[OTO APY)KCCTBO e
TIpCAIIpHEME MEPKH 32 ITO-AKTHUBHOTO IIPUBAMYAHC HA HOBH MHBECTUTOPH BBB (DOHAa.

OcHoBen puck 3a AeiinoctTa Ha POHAA € TOHMKABAHE HA IIA3aPHUTE LIEHN Ha IIPUTCKABAHUTE
prHAHCOBH MHCTPYMEHTH (aKIIMH M ASAOBE Ha OOPCOBO THPIyBaHH (DOHAOBE), KOUTO KbM 31
ackemspu 2016 r. ca 55.78% ot akrusure Ha Pomaa. [TopobHO pasBurme OM AOBEAO AO
OTYMTAHE HA IIPEOIIEHBYHH 3aryOM H CbOTBETHOTO HAMAaAfBAHE HA HETHATA CTOMHOCT HA
AKTHUBUTE.

Apyrure OCHOBHH PHCKOBE, Ha KOHTO € u3AokeH POHABT, ca BaAyTHHAT U AuxBeHHAT. KbM 31
aekempr 2016 1. 41.35% ot axtuBure Ha POHAQ Ca B Yy/KAA BAAYTA, PA3AMYHA OT AEB H €BPO.
CpImo Taka, BaAYTE€H PHUCK OM HACTBIIHA IIPH IIPOMAHA HA CBOTHOIIECHUETO AEB KbM €BPO, 3a
KOETO YIPaBAABAIIIOTO APY#KecTBO HAMa mH@oOpmanud. Excnosunuara na PoHaa, cBbp3aHa C
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AMXBEH PHCK, IIPOH3THYA TAABHO OT Aertosurute B Oanku (28.48% ot aktmBuTe Ha (DOHAA KbM

31.12.2016 1.).

CriopeA BIKAQHHATA Ha YIPaBAABAIIOTO APYykecTBO, POHABT yIpaBAABA KPEAUTHHA PHCK
(PHCK OT HEBB3MOKHOCT HA H3AATEAS HA IICHHH KHIKA Aad H3ITBAHH CBOHTE IIAPHYHH
3aABAKEHUSA) UPE3 M3BBPINBAHUA KPEAUTCH aHAAHU3, AUBEPCH(UKAIMATA HA HHBECTHIIHHTE,
HAOATOACHHATA HA CHOUTHATA M TEHACHIIMHUTE B MKOHOMHYECKHTE M IOAUTHYECKATE YCAOBHA.
Bprpeku TOBa, HAMA CHTYPHOCT, Y€ TE3H ACHCTBHA INE IPEAOTBPATAT 3aryOH, BE3HHKHAAN OT
KPEAUTEH PHUCK.

I/IHBCCTI/ITOPI/ITG BbBB CDOHA’A Ca HM3AOKECHH HAa MHHHMMAACH AHNXBEH M KPCAI/ITCH pI/ICK‘ Or
HAY2AO0TO HaA ACI‘/‘IHOCTTZL cu (DOHAT)T HE € CKAFOYBAA XCAKHUPAIITIT CACAKIL.

DOHABT HE HM3IIOA3BA KPEAUTHO (PHHAHCHPAHE 32 ACHHOCTTAa CH, IOPAAM KOETO ITACHBHUTE Ha
®omnAa He ca U3AOKEHH HA AMXBEH PHCK.

BCAC,A,CTBI/IC Ha H3IIOA3BAHETO Ha CpI/IHaHCOBI/I I/IHCTPYMCHTI/I, CDOHAT)T € HN3AO0KEH HaA HasapeH
PHCK, 1 IIO-KOHKPETHO, Ha PHUCK OT IIPOMCHHU BBB BAAYTHUSA KyPC, AUXBCH PHUCK U IICHOBH PHCK.

19.1. Anaaus Ha Ta3apHUA PUCK

3a CACACHETO HA IA3aPHUA PHCK CKEAHEBHO CE M3YHCAABA, CTAHAAPTHO OTKAOHECHHE 1 Oera Ha
noprderiaa  cupAMO OEHUMAPK HMHAEKCA. 3a HaMaAfBaHE Ha OOmMA PUCK Ha IOprderiaa,
VIpaBAfBAIIIOTO APYKECTBO C€ CTPEMH MAKCHMAaAHO Ad AHBEPCH(DHUIIIPA HNHBECTHIIMUTE B
moprdefiaa  COPAMO OIPEAECACH HMKOHOMUYECKH CEKTOP, HKOHOMHYECKA CTPYKIypa HAH
emuteHT. [loapobHa mHOpMAIUS 32 HHCTPYMEHTHTE, B KOUTO YIIPABAABAILIOTO APY/KECTBO
MOke Aa mHBecTHpa akTuBuTe Ha PoHAA € BKAroueHa B [Ipocriekra n mpaBruaaTa Ha Ponaa.

3a mepuoaa or cb3aaBane Ha Ponraa A0 31 aekemBpu 2016 r., IpEABHA XapakTepa, CTPYKTyparTa
n obemMa HA UHBECTHIIMHTE, HE € IIPEIEHEHO KATO HEOOXOAHUMO M IIEACCHOOPA3HO
U3BBPIIBAHETO HA XCAKHPAHE HA PUCKA.

3a m30fArBaHE HAa PHCKA OT KOHIICHTPAIHA, YIIPABAABAIIIOTO APYKECTBO CE CTPEMH Aa CIIa3Ba
32A0KEHHTE OTPAHUYECHUA 32 HHBECTUPaHe Ha akTuBuTe Ha POHAAQ.

19.1.1. BaayreHn puck

UyxaecTpaHHHTE TpaH3akunu u akTuBu Ha POHAA ca ACHOMUHUpPAHH B €BPO, IATCKH AOAAP
(USD), 6puranckn mayaa (GBP) u kamaacku aorap (CAD). ®PunancoBHTE aKTHBH M ITACHBH,
KOHUTO Ca ACHOMHHHUPAHI B Uy/KACCTPAHHA BAAYTA U C4 IIPCH3YHCACHI B OBATAPCKH ACBA KBM
AATAaTA HA OTYETA, CA KAKTO CACABA:

H3aarane Ha KPaTKOCPOUEH PHUCK

Espo IMarcku aorap

‘000asB. ‘000 aB.
31 aAexemBpu 2016 r.
OHUHAHCOBU AKTUBH 687 997
OO01110 n3AaraHe Ha PHUCK 687 997
31 aAexemBpu 2015 r.
OUHAHCOBU AKTUBH 626 967

OO01110 M3AaraHe Ha PHUCK 626 967
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AKTUBHTE B OPUTAHCKH IIayHA H KaHaACKH AoAap kbMm 31.12.2016 r., kem xomro A® ,,Ceaexr
AHMBHACHT® MIMa €KCITO3UIINSA, IIPEACTABAABAT B3EMAHMUS 110 AUBHACHTH B Pa3Mep CbOTBETHO Ha
178.60 GBP (407.99 aea mo Baayren kypc Ha bHDB, Baauaen kpm 31.12.2016 r.) u 282.74 CAD
(389.75 aesa mo Baayren kypc Ha BHB, Baamaen xpm 31.12.2016 1.). [Topaan He3HaunmTeAHus
uM pasmep cupamo akrusure Ha POHAA, Te HE AOIPHUHACAT CHC CBINECTBEHA CTOHHOCT 32
M3AAraHETO HA KPATKOCPOYEH PHUCK.

IIpeacTaBenaTa MO-AOAY TAOAMIIA ITOKA3BA YYBCTBUTEAHOCTTA HA HETHUA (DHHAHCOB PE3YATAT 32
IIEPHOAA U Ha APYTUTE KOMIIOHEHTH Ha COOCTBEHHSA KAIIUTAA IIO OTHOIIEHHE HAa (DUHAHCOBHTE
aktuBl u racuBu Ha POHAA KBM Kypca Ha INATCKUA AOAAp IIPH PaBHH APYIH YCAOBHA.
[IponentuTe ca ompeaeAeHH Ha 0a3a HAa OCPEAHEHHTE BAAYTHH KypCOBE 3a ITOCAeAHHTE 12
Mecera.

AKO KypChT Ha IIATCKUS AOAAP CIPAMO ObArapckust AeB ce yBeamdn/Hamaau ¢ 5% (2015 r. 5%),
TO TOr'aBa TA3U IIPOMSHA Il CE OTPA3H YPE3 YBEAMYCHUE/HAMAACHUE HA (DUHAHCOBUS PE3YATAT
IO CACAHHSA HAYNH:

Heren ¢dunancos CobGcrBeH KanuTaA
PEe3yATAT 32 TOAMHATA
ITarcku aosap O061mo IMlarcku Aosap O6mo
‘000 B ‘000 aB ‘000 B ‘000 aB
31 aexemppu 2016 r. 50/(50) 50/(50) 50/(50) 50/(50)
31 aexemspu 2015 1. 48/(48) 48/(48) 48/ (48) 48/(48)

WsaaraneTo Ha pUCK OT IPOMEHH BbB BAAYTHHTE KyPCOBE BAPHPA ITPE3 TOAMHATA B 3aBHCHMOCT
oT 0DeMa Ha U3BBPIIECHUTE MEKAYHAPOAHI CACAKH. BbIipexkn ToBa ce cumra, 9e IMPeACTaBEHUAT
ITO-TOPE AHAAU3 IIPEACTABA CTEIIEHTAa Ha n3AaraHe Ha PoHAQ HA BAAYTEH PHCK.

19.1.2. Amxsen puck

(DOHA"I)T HC HM3IIOA3Ba KPCAI/ITHO CpI/IHaHCI/IpaHC 3a ACfIHOCTTa cH, HOpaAI/I KOETO ITaCHBUTE Ha
(DOHAQ. HE Ca M3AOKCHHU HA AUXBCH PHCK.

AmxsoHOCHUTE (PMHAHCOBHU AKTHBH, IpuTexKaBaHI OT POHAA, Ca TAPUIHI HHCTPYMEHTH.
ITapryHu HHCTPYyMEHTH

C meA moaAbpkaHe Ha BHCOKA AMKBHAHOCT, 41.29% or axkrmsmre Ha POHAA ca B mapw 1O
PAa3IIAAIIATEAHN CMETKH, OTBOPEHHU ACIIO3UTH U ACIO3UTH A0 3 Mecena. 2.85% oT akruBuTEe Ha
®ouAa ca B Aerto3uTu A0 6 Mecera.

Hauncaennre AnxBm mo pasmaamarteAHn u AenosutHu cMmetku ca 100% ot mHaumcaenwmTe
IIPUXOAH OT AHXBH.

AHAAUZDT HA MAKPOHMKOHOMIYECKATA CPEAd, OOIIMAT HEAOCTUT HA AMKBHAHH CPEACTBA M IIO-
CHEITMAAHO AHMXBEHATA CTATHUCTHKA 32 OAHKOBHA CEKTOP HIPOABAKABAT Ad IIOKA3BAT TpaiHa
TeHAeHINsA B bbArapmsa 3a mamasgpame Ha AuxseHure Humba. [Ipes 2016 r. aomakmucTBaTa
OCTaBaT IPEAITA3AMBH BbB (DUHAHCOBHTE CH PEIIECHHA, KATO ITOTPEOUTEACKOTO AOBEpHE Ce
ITOKa4Ba AE€KO CHPAMO IIPEAXOAHATA T'OAMHA CACA IOAOKHUTEAHUTE PE3YATATH OT IIPOBEPKHUTE,
U3BBPIINEHN B OAHKOBATA CHCTEMa Ha CTpaHATa. BBIpekn TOBa HHUBOTO Ha Oe3pabormiia
IIPOABANKABA A4 € CPABHUTEAHO BUCOKO. O4YaKBAHMATA 32 AUXBEHHUTE IIPUXOAU OT ACTIO3UTH Ad
IIPOABAKABAT Aa HamaAfBaT u upe3 2017 r.
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19.1.3. IlenoBu puck

OCHOBHUAT IICHOBH PHCK, Ha KOHTO e u3AOKeH QDOHABT, ¢ CBBbP3aH C HHBECTHIINNTE B
KaIuTaAoBU IeHHH KHIDKA. CIpaBeAAnBaTa CTOMHOCT HA Te3U (PUHAHCOBH HHCTPYMEHTH Ce
BAUAC OT HpOMCHI/I B HaSapHI/ITC paBHI/IH_[a Ha CbOTBECTHUTC ICHHHU KHIDKA, KOCTO OT CBOA CTpaHa
pedaekTrpa BBpXy A0XoAHOCTTA Ha PoHAA.

B AoAHarta TabAMIIA Ce BEDKAA CBIIOCTABKA MCKAY AHEBHOTO U TOAHIIHO CTAHAAPTHO
ortkAoHeHHe HAa POHAQZ U AHEBHOTO H TOAHMIIIHO CTAHAAPTHO OTKAOHCHHE Ha AOXOAHOCTTA HA
MHBECTUIUA B OEHUMAPK MHACKCA. DeHUMapK MHAEKCHT, M3IIOA3BAH IIPH YIIPABACHHETO Ha
®omnpa, ce cocrom or 30% STOXX EUROPE 50, 60% S&P 500, 10% Eamomeceuen
CODPUBOP.

IToka3zarea 2016 2015

A® benumapk A® benumapk
/AHEBHO CTAHAAPTHO OTKAOHCHHE 0.49% 0.80% 0.62% 0.89%
I'oAHIITHO CTAHAAPTHO OTKAOHEHHE 7.72% 12.71% 9.83% 14.04%

B caywaii ue croiiHocTTa Ha OCHYMAPK HHACKCA CE IIOBUIIM B Pa3Mep HA ABE CTAHAAPTHH
otkaoHeHuA ot 25%, (3a 2015 r.: 28%), HeTHAaTa CTOMHOCT HAa AKTUBUTE IIE CE yBeAndu c 374
xuA.AB. (32 2015 r.: 402 xuA.AB.).

B caywait ge croiiHOCTTA Ha OEHUMAPK HMHAEKCA CE€ HAMAAWM B Pa3Mep Ha ABE CTAaHAAPTHH
orkAoHeHHA OT 25% (32 2015 r.: 28%), HeTHaTa CTOMHOCT HA aKTHBHTE IIIe Ce HamMaAu ¢ 324
XHA. AB. (32 2015 r.: 359 xmA. AB.).

19.2. Araan3 Ha KpEAUTHUA PUCK

M3zaaramero ma (DOHAa Ha KPCAUTCH PHUCK € OIPAHHYICHO AO pa3Mcpa Ha 0AAAHCOBATA CTOMHOCT
Ha CpI/IHaHCOBI/ITC AKTHUBH, IIPU3HATH KbM AATATA HA OTYICTA, KAKTO € IIOCOYCHO ITO-AOAY:

2016 2015
‘000 As. ‘000 As.

I'pynu ¢purancoBn aktnBu (6aAaHCOBH CTOMHOCTH)
(DuHAHCOBH aKTHUBH, AbP/KAHU 32 THPIYBAHE 1,346 1,234
Aertosutn 69 68
[Tapy 1 mapUYHA EKBUBAACHTH 996 1,005
KpeanTtn m B3emanns 3 2
2,414 2,309

PT)KOBO,A,CTBOTO Ha prﬁBAHBaH_[OTO APY)KCCTBO cunTa, 9€ BCUYKHN rOpeCHOMCHaTI/I CpI/IHﬁHCOBI/I
AKTUBH, KOUTO HC Ca O6CSL[€HHB21HI/I IpE3 IIPEACTABCHHUTC OTYCTHH IICPHOAH, Ca CI)I/IHaHCOBI/I
AKTHBH C BHCOKA KPCAUTHA OIICHKA, BKAFOYUTCAHO M TC€3H, KOUTO Ca C HACTBIIHA ITAACK.

KpeAanTHIAT pEICK OTHOCHO IMAPW M HAPUYHU €KBUBAACHTH CE CIUTA 32 HECBIIIECTBEH, THH KAaTO
KOHTPAreHTHTE ca OAHKH C AOOpa PeITyTalysA H BUCOKA BBHIITHA OIICHKA HA KPEAUTHHA PEHTHHI.

KbMm Aarata ma dumancosua order POHABT HAMA IIPOCPOUYEHU (PUHACOBH aKTWBU. Bcmdkn
B3EMaHHA Ca ChC CPOK AO | roamHa.
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19.3. Anasu3 Ha AMKBHAEH PHUCK

VIpaBAsBaIIIOTO  APYAKECTBO 1 /APYKECTBOTO CAEABAT 3aABAKCHHATA 332 AHMKBHAHOCT
npounstayamy ot Hapeaba 44/20.10.2011 r. 3a nsuckBanusiTa KbM ACHHOCTTA HA KOACKTUBHUTE
MHBECTHITMOHHU CXEMH, HWHBECTHIIMOHHUTE APY/KECTBA OT 3aTBOPEH THII H YIIPABAABAIIINTE
APYKECTBA.

3a Aa CE n3der"ar AMKBUAHU HpO6ACMI/I, CC U3BBPHIIBA KOHTPOA M OIICHKA HA AUKBUAHOCTTA K
IIAPUYIHHUTC ITOTOIIH HA (DOHAa, KaTO C€ IIPCAIIpHUEMAT M AKTHBHIT ACﬁCTBHH, KaTO IIOAABpPIKAHE
Ha ACIIO3UTH C OIIIHA 34 IIPCACPOIHO IIPpEKpaTsABaHC.

Bppxy aAmkBuanoctTa Ha ®POHAAZ Ce M3BBPIIBA  EKEAHEBHO HAOAIOACHHE. ITpeaBna
3aABAKEHHETO 34 IIPEASBABAHE Ha AfAAOBE 32 OOpPATHO W3KyIyBaHE BCEKHM pabOTEH ACH
VIIpaBAABAIIIOTO APYKECTBO CACAH H3XOAAIIUTE U BXOAAIIN IIAPUYHHU IIOTOIN Ha AHEBHA 0as3a.

HpI/I KOHCTaTI/IpaHC Ha AHUKBHUAHH HpO6A€MI/I (@ HsrpaAeHa npoueAypa IIO0 YBCAOMMABAHE HaA
SaI/IHTCPCCOBaHI/ITe AUITA — AHUIICTO, OTFOBOPHO 3a YHpaBACHI/ICTO Ha pI/ICKa, HMHBECCTHUIITHOHHMA
KOHCYATAaHT, CobBera H2 AHUPCKTOPHUTC.

®oHABT HAMA OYAKBAHHUA IO OTHOIIEHUA HA BB3MOMKHOCTTA OT OOPATHO H3KyIyBaHE Ha
AAAOBETE MY OT MHBECTHTOPHTE M HE MOMKE Ad OIOBECTH OYAKBAHHA H3XOAMAI HAPHICH IIOTOK
IIpH OOPATHOTO M3KyIyBaHE Ha Te3nu AdAoBe, Cbraacno msucksanuAra Ha Peraament (EO) Ne
53/2011 ot 21 auayapu 2011 roaonHa BBB Bpb3ka ¢ M3MeHEHHA Ha MeEKAYHAPOACH CIETOBOACH
cranpaptr (MCC) 1 ,IlpeacraBane Ha (PUHAHCOBHTE OTYETH — YIpaKHAEMH (HOHUHAHCOBU
MHCTPYMEHTH U 3aABAKECHUSA, IPOU3TUYAINH OT AUKBuAAnusA , maparpad 136A, Todxu B) u r).

KoM 31 aexkemspu 2016 r. mpubaumsureano 44% or akrusure Ha APYKECTBOTO €A HAPUIHH
CPEACTBA M OAHKOBH ACIIO3UTH, 2 OCTAHAAATA YACT Ca IICHHM KHUTH, KOHTO Ca KOTUPAHU U CE
CUHTAT 32 OBP30-AUKBUAHN MHBECTHUITHH.

Or 3amousane Ha AciHOCTTA Ha POHAA HE € OTUYETCH HEAOCTHT HA AMKBHAHH CPEACTBA HAN
32TPYAHEHHS ITPU ITOKPUBAHE HA 3AABAKECHUATA MY.

HPCS OTYCTHHSA IICPHOA (DOHAT)T HEC € IIOA3BAaA BDBHIIIHH HM3TOYHHIIM 34 OCI/IprHBaHC Ha
AMKBUAHN CPCACTBQ., KaTO € U3ITbAHABAA CBOHUTC TCKYIIM 3aADBAXKCHUA B CpOK.

Bemakn macusr Ha PoHAQ ca HEAUXBOHOCHH H €4 C OCTAThYEH MATypHTET A0 1 Mecerr.

Kbm 31 aekemBpu 2016 1. 3aabakenunsara Ha PoHAA BB3AH3AT HA 5 XHA. AB., ABAJKUMU KbM
VIpaBAsBaIioTo ApyKecTBO, baHkarta Aermosurap u APYIHM KOHTPAreHTH 3a VKAa3aHHTE OT TAX
YCAYTH, IIO-TOAAIMATA 9aCT OT KOMTO Ca IToraceHu B Hadaroto Ha 2017 r.

20. IToamTHKa M TIPOHEAYPH 32 YIPABACHHE HETHUTE AKTUBHU, IPHUHAAAEKAIIUA HA
HHBECTUTOPUTE

L[CAI/ITC Ha praBAﬂBﬁH_[OTO APY)KCCTBO II0 OTHOIIICHUEC YHP’ABAGHI/ICTO Ha KaltmraAa ca:

o ITocturame Ha AOXOAHOCT, CBhpasMEpHAa C IIOEMAHETO HA MHHHMAACH PHCK 32
HHBECTUTOPUTE;
° [ToaabpixaHe Ha BHCOKA AHKBHAHOCT C IIEA HaBPEMEHHOTO IIOracfiBaHe Ha

3aABAKCHHS KbM HHBECTHTOPH, KOUTO OHXa BB3HHUKHAAHM IIPH IIPEAABABAHE Ha
AAAOBE 32 OOPATHO H3KYITYBAHC;

° AAEKBATHO CBOTHOIIICHIE MEKAY BAOKEHUTE MAPHUYIHH CPEACTBA B IICHHU KHIDKA U
HAPUIHATE MHCTPYMEHTH.
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Vipasaennero Ha kanurasa Ha POHAAZ M H3IOA3BAHETO MY 32 I€HEPHpPAHE Ha AOXOA Ce
n3pbpInBa OT VIHBECTHIIMOHHMA KOHCYATAHT Ha YIIPaBAABAIIIOTO APY/KECTBO B CHOTBETCTBHE C
HopmatuBHata ypeaba, Ilpocmexra m IlpaBuaara Ha PoHAZ, ITOA HAODAIOACHHETO HA OTACA
,HopmaTtuBHO chOTBETCTBHE, OTAECA ,,YIIPAaBACHNE HA PUCKA W aKTUBHOTO B3aMMOACHCTBHE C
oTAaeA ,,CueToBOACTBO”, cbraacHO IlpaBmaara 3a BBTpENIHATA OPraHU3ANNA WU BBTPEIITHUA
KOHTPOA Ha YIIPaBAABAIIIOTO APYKECTBO.

2016 2015

‘000 as. ‘000 as.

Hernu aktuBy, IpHHAAAEKAIIE HA HHBECTUTOPHTE B ATAOBE 2,409 2,304
ABAT 5 5
- [Tapn 1 mapugHM eKBUBAACHTH (996) (1,005)
Herten AbAr (991) (1,000)
CroTHOIIIEHNE HA HETHU AKTUBHU KbM HETEH ABAT 1:(0.41) 1:(0.43)

21. OmpeaeasiHe HA CIIPABEAANBATA CTOMHOCT

CrpaBeaAnBaTa CTOMHOCT HA (DUHAHCOBH MHCTPYMEHTH € IIPEACTABEHA B CPABHEHUE C TAXHATA
OaAaHCOBA CTOMHOCT KbM Kpasd Ha OTYCTHUTE IIEPUOAU B CACAHATA TAOAHIIA:

®DuHAHCOBU AKTUBU KoM 31 aAekemBpu 2016 1. KuMm 31 oexemepu 2015 1.
CropaseasnBa basancoBa ChnpaseasanBa baaancosa

CTOMHOCT  CTOMHOCT CTOMHOCT  CTOMHOCT

‘000 asB. ‘000 aB. ‘000 aB. ‘000 aB.

PuHAHCOBH AKTHBH, AbP/KAHU 32 1,346 1,346 1,234 1,234

THPIyBaHe (OTIUTAHH 11O
CIIPAaBEAAUBA CTOHHOCT B
regaAbaTa HAN 3aryoara)

CACAHaTa Ta6AI/ILI2. HpﬁACTaBH (pI/IHaHCOBI/ITC AKTHUBHM W ITACHBM, OTYHTAHH IIO CHpaBﬁAAI/IB’A
CTOMHOCT B OT4Yera 324 (pHHaHCOBOTO CbCTOAHHE, B CBOTBETCTBHEC C ﬁepapxnﬂTa Ha
CIIpaBCAAHIBATA CTOMHOCT.

Tasnm ﬁepapxnﬂ Tpymmpa (i)I/IHaHCOBI/ITC AKTUBM M IIaCMBHW B TpHW HHUBA BB3 OCHOBA HaA
3HAYMMOCTTAa Ha BXOAAITIIATA I/IH(pOpMaHI/IH, H3IIOA3BaHaA HpI/I OHpCAﬁAﬂHCTO Ha CHpaBCAAI/IBaTa
CTOMHOCT Ha (pI/IHaHCOBI/ITC AKTHUBM M IIaCHBM. I?Iepapxnin“a Ha CHpaBCAAI/IBﬁTa CTOWMHOCT
BKAOYBA CACAHHUTC HHBA:

- 1 guso: Ha32pHU LIECHU (HeKopHeraHH) HA aKTHBHHU IA3aPH 34 MACHTUYHU AKTUBH MAHN
[TACHB;

- 2 HUBO: BXOAAIIA MH(OPMALIS, PA3ANYHA OT IIA3aPHU ILICHH, BKAFOYECHN HAa HUBO 1,
KOATO MOKe Aa ObAe HAOAFOAABAHA IIO OTHOIIICHHE HA AAACH AKTHUB HAM ITACHB, HAH
HPAKO (T. €. KATO IICHH) HAN KOCBEHO (T. €. Ha 0a3a Ha LIEHHUTE); U

- 3 HuBO: BXxoAMIa HHAOPMALINA 32 AAACH AKTHB HAM IIACHB, KOSTO HE ¢ OasmpaHa Ha
HaOAFOAABAHM [TA3APHI AAHHH.
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AaseH (PUHAHCOB AKTHB HMAHM IIACHB C€ KAACH(UIMpa HA HAW-HUCKOTO HHUBO HA 3HAYNMA
BXOAMAIIIA HHPOPMAITHA, H3TIOA3BAHA 32 OIIPEACAAHETO Ha CIPABEAAUBATA My CTOIHOCT.

duHAHCOBUTE AKTUBU U ITaCUBH, OIICHABAHU IIO CIIPAaBECAAHNBA CTOMHOCT B OT4Yera 32
q.)I/IHaHCOBOTO CbCTOAHUC, Ca prHI/IpaHI/I B CACAHHTE KaTCFOpI/II/I C"I)O6P213HO f/iepapXHﬂTa Ha
CIIpaBEAAHIBATA CTOMHOCT.

31 aAexemBpu 2016 r. Huso 1 OO0
‘000 aB. ‘000 AB.

I'pyru puHAHCOBY AKTHBH ABPIKAHH 32

TBpPryBaHe
MuBectunuu B akunn 1,300 1,300
MuBectunun 8 00pcoBo ThpryBanu POHAOBE 46 46
1,346 1,346
31 aexemepu 2015 1. Huso 1 O06mo

‘000 aB. ‘000 aB.

I'pyrmma puHAHCOBY AKTHBH ABPIKAHH 32

THhPryBaHe
MuBecTunum B akumuu 1,195 1,235
WMuBecturimn B 60pcoBo ThpryBaHu POHAOBE 39 39

1,234 1,234

MCTOAI/ITC U TEXHUKHUTC 32 OLICHABAHC, H3IIOA3BAHH HPI/I OHPCACA}IHCTO Ha CHpaBCAAI/IBaTa
CTOIZHOCT, HCE Ca IIPOMCHCHU B CPABHCHHUC C IIPCAXOAHUS OTICTCH IICPHOA.

CropaBeaAnBaTa CTOMHOCT Ha (DHHAHCOBHTE AKTHBH W ITACHBHU, THPIYBAHH HA AKTUBHH ITa32aPH
(KaKBHTO Ca IYOAHMYHO THPIYEMUTE ACPHUBATHBH U THPIYEMU LIEHHH KHIUKA) ¢ OasupaHa Ha
ITA3aPHU KOTHPOBKM KbM ITOCAEAHA AAaTa Ha ThpryBaHe 3a roAnHATa. PUHAHCOB aKTHB CE CUMTa
32 THPIYBAaH HA AKTHUBEH I1a3ap, aKO ITA3apPHNTE KOTHPOBKM €4 HAAUYIHH OT OOPCH, AMABPH,
OpOKEepH U T.H., TE3W IIEHU CE IPEACTABAT KATO PEAAHH H PEAOBHO OCBHIIECTBABAHU ITa3apHI
CAEAKH.

CrpaBeaAnBaTa CTOMHOCT Ha (DHHAHCOBU aKTHBH, KOUTO HE CE THPIyBaT Ha aKTUBEH I1a3ap ce
OIIPEAEAAT UPe3 M3MOA3BAHEC HAa TEXHHUKH 32 OIleHKA. POHADT M3MOA3BA PASAIYHH METOAH 32
OIICHKA M IIPEATIOAOKEHHSA, Oa3WpaHH Ha IIa3apPHH YCAOBHA, CBIIECTBYBAIINM KbM Kpasd Ha
TOAMHATA.

22. Cu0OuTHA CACA Kpasd HA OTUYECTHHA IIEPHOA

He ca Bp3spuxmasn KOpI/IFI/IpaH_II/I CT)6I/ITHH AW 3HAYUTCAHHN HCKOPI/IFI/IpaLL[I/I C'I)6I/ITI/IH MCKAY
AaTaTa Ha (DUHAHCOBHUA OTYET U AATATa HA OAOOPEHHETO MY 3a ITyOAHKYBaHE.

23. Oaro6penne Ha PUHAHCOBUA OTYET

®unancosuar order kpM 31 Aexkemspu 2016 r. (BKAIOUHTEAHO CpaBHHTEeAHATAa HHMOpPMALNs) €

oao0pen u mpuet ot YA Ceaexr Acer Mennaxmbar EAA ma 22.03.2017 r.



