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I'oaumiieH AOKAQA 32 AETHOCTTA

2016 r.

PrroBOACTBOTO Ha yrpaBafBammo ApyxecTBO ,,Ceaext Acer Menuaxmpur” EAA (PBKOBOACTBOTO)
IIPEACTABA AOKAAAQ U CYeTOBOAHHA order Ha AoroBopen ¢doHA ,,Ceaexr Permonan” (“Ponaa”)
kbM 31 Aexemspu 20106 r., m3roTBEH B CHOTBETCTBHE ¢ MEKAYHAPOAHHUTE CTAHAAPTH 32 (DHHAHCOBA
oTueTHOCT, mpuetn ot Epponeiickus cvros (, MCPO”).

O6mma nadgopmanus 3a poHAa

»Ceaexr Pernonan” (mpeaurao mamvenopanne AP , KA Axmwmu Bearapua”) e koAekTuBHA cxeMa
OT OTBOPEH THII 32 HHBECTHPAHEC IIPCHUMYIICCTBCHO B AKI[MH HA OBATAPCKA U UyKACCTPAHHU
KOMITIAHUH, IIPUETH 32 THPIOBHUA HA MEKAYHAPOAHO IIPU3HATU U AUKBHAHH PEIYAUPAHH IIa3aPH, U B
ITO-MAaAKa CTEIIEH B ABATOBH IICHHHU KHIKA M B HMHCTPYMEHTH HA IAPUYHUA 11a3ap (KPATKOCPOIHH
ABP/KABHH IICHHU KHIDKA, OAHKOBU ACTIO3HTH H AD.).

DoHABT € yUpeAeH H BIHCaH B perucrbpa Ha Kommcuara 3a (puHAHCOB HAA30p IIPE3 MeCeI] MapT
2006 r. ®OHABT OCBIIECTBABA CBOATA ACHHOCT CBIAACHO pasmopeAdnTe Ha T'BProBCKus 3aKOH,
3axkoHa 3a IyOAHMYHOTO IpeasaraHe Ha reHHn kHmxa (L,3IITTHK”) u 3akoHa 3a AefiHOCTTa HA
KOACKTHBHUTE HHBECTHIIMOHHH CXEMHU U Ha APYIH IIPCAIPHATHA 32 KOAEKTUBHO HHBECTHPAHE

(BAKMCAIIKI).
IIperaea Ha AefiHOCTTA

,,Ceaekt Perrmonan” e AooroBopen oHA 110 cmucbhaa Ha 9A. 164(a) or SIITILK (orm. — AB, 6p.77 ot
2011 r.) m 9. 5, aa. 2 or SAKMCAIIKH (AB, 6p.77 ot 2011 1.). ®OHABT IPEACTABAABA KOACKTHBHA
CXeMa OT OTBOPEH THII 3a HHBeCTHpaHe. AOrOBOPHUAT (POHA HE € IOPHAHYCCKO AWIIC M HAMA
oprann Ha yupasacHue. To# ¢ 000COOEHO HMMYIIECTBO 32 KOACKTHBHO HHBECTHPAHE B ITOCOYCHH
HHCTPYMEHTH C OIAEA IIOCTHIAHE HA OIPEACACHHM HHBECTHIHOHHH IleAn. VImyrmecrBoro Ha
Aorosopaua ¢GHoHA € pasaereHO Ha AfroBe. Hommmaamara croiimoct Ha asaosere Ha ,,CeAekr
Permonan” e 1 (eamn) aeB. Asgaosere ma Aorosopuusa (POHA Ce HIPHUAOOMBAT IO E€MHCHOHHA
CTOMHOCT M H3KyIIyBaT OOPATHO OT HHBECTHTOPHTE ITO II€HA HAa OOPATHO M3KyITyBaHE. BposAT AdaoBe
na AoroBopuus (POHA Ce IIPOMEHA B 3aBHCHMOCT OT OOEMa H3BBPIICHU IIPOAAKON M OOPaTHO
M3KyIIyBaHE Ha AAAOBE.

®ouabT € yupeAeH m BumcaH B perucrbpa Ha Kommcumsara 3za dpumancos maasop (,L,KPH”) c
Perrerrme Ne 244-A® ot 29 mapt 2006 .

C Permrerne Ne 430-A® ot 14 mait 2012 1. ma KOH e nmpomeneno maumenosauueto ot ,, KA Akrinn
bearapua“ ma ,,Ceaexr Permoman”. ®oHABT ce OpraHU3Mpa M YIPaBAABA OT YIIPaBAABAIIIO
apyxectBo ,,Ceaexr Acer Menuaxmbar” EAA  (upeammuo mammenoBanme YA KA
HMusectmprre” EAA), aapec ma yupasaenue: rp. Codud, 6ya. ,,boarapua” Ne 58, 6a0k C, er. 7,
oduc Ne 24.
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Ha cBoe 3aceaanne ot 26.06.2013 r. CeBernsT Ha Anpekropute Ha YA ,,Ceaekt Acer MeHHAKMBHT
EAA B3e permrenue 3a 3amsna Ha OaHKaTa ACHO3HUTAp ,,YHHKpeAUT byabank™ AA c ,,JOpobGank
boarapua® AA ma ympasasBanusa ot VA ,,Ceaext Acer MermaxmpaT EAA A0orOoBOpeH (PoHA
,,Ceaext Permonan®.

C pemrenne Ne 592 — AD ot 24 soan 2013 r. Komucusara 3a prHAHCOB HAA30P H3AAAE OAOOpEHIE
ma YA ,Ceaexr Acer Mennmaxmbar® EAA 32 3amAHa Ha OaHKaTta ACHO3UTAP ,,YHHKPEAHT

byabanx AA c ,,JOpobank boarapma® AA.

OcHOBHUTE BBIPOCH OTHOCHO CBHINECTBYBAHETO, (DYHKIIHOHHPAHETO M IIPEKPATABAHETO HA
Aorosopuusa dpona, umyrectBoro Ha PoHAQ 1 IIpaBaTa HA IPUTECKATEAHTE HA ASAOBE OT HETO, CE
onpeaeadr ot [Ipasuaara Ha PonHAa, KonuTO ce pueMar 1 n3MeHAT or ChBeTa Ha AUPEKTOPHTE HA
Vupasassamoro ApyxectBo. Llaaara aefinoct Ha ,,CeAekr Permonan”, BKAIOYHTEAHO HETOBHA
MHBECTUIIHOHEH HOPTdeENA, IIpoAaKOaTa H OOPATHOTO U3KYITyBaHE HA ASAOBE U PA3KPHUBAHETO HA

nudopMaIs Ce OpPraHM3MpPa U VIPABAsSBA OT YIPaBAfBAIIOTO ApyxectBo ,,Ceaexr Acer
Mennpxmbar” EAA (L, VA).

Ocnounre wuaBecTHIHOHHH Ilean Ha ,,Ceaekr Permomaa” ca HapactBame CTOHHOCTTA Ha
nHBeCTHINNTE B AfiAOBe Ha POHAA ITOCPEACTBOM PEAAM3UPAHE HA MAKCHMAACH BB3MOKCH AOXOA
IIpY ITOEMAHE Ha YMEPEH AO BHCOK PHCK H OCHUIYPABAHE AUKBHAHOCT HA MHBECTHIINNTE B AAAOBE Ha
Donaa.

ITpe3 2016 r. mpoABAKHIXME AKTUBHOTO yIIpaBAeHHE Ha opTdeiiaa Ha ,,Ceaext Permonan”.

[To ornomenne Ha naBecTunuure Ha PoHAa B ObArapckn komrranuun rpes 2016 r. ce mpoaasoxa
akuuTe Ha ,,broser” AA u ce Bkaroumxa emucun aknun Ha ,,Crman AA m ,,AaGena® AA.

B rppcenero Ha AOOpM MHBECTHUIIMOHHU BB3MOMKHOCTH CE IIPEAIIPHEXa U ACHCTBHUSA IIO IIPOMAHA B
TErAaTa Ha aKIuuTe, BKAOYeHH B roprderira Ha Pomaa. [lpes 2016 r. ce yBeAmdnm AeA®T,
nusectupal BB ,,Penpllacii Iporrspruc” AACHLI, ,, Tpeiic I'pyrr Xoaa™ AA u ,,buaabopa”™ AA,
Kato ce HamaAu To3u B ,,FOpmit I'arapua® AA,

ITpes 2016 r. muBecTnnnnTe B akunn Ha 9yKAu kKommannn Ha A® ,,Ceaexr Perrmonan® mperbprisaxa
akTUBHHM npomeHu. B moprdeiina ce oTkpm ekcrosmmma KbM pyckara Magnit m ce yBeAnmdumxa
nuBecturmnte B Novatek, Sberbank m MMC Norilsk Nickel. Mexayspemenno, 6Axa 3aTBOpPEHH
excnosurmure KbM Mobile Telesystems, VIB Bank, Tatneft, Surgutneftegas, Gazprom Neft,
O'KEY Group u Lyxor UCITS ETF Russia. ,,Msraakaasero® Ha MKOHOMHYECKATE OTHOIICHHA
mexAy Pycna m Typrma mpes 2016 r. cmomorna 3a BB3CTAaHOBABAHETO HAa MECTHHTE IIa3apH.
CHAHOTO IIpEACTaBAHE HA IIOBEYETO PYCKM EKCIIO3UIINU OEIe ITOAKPEIIEHO OT CPaBHUTEAHOTO
ITOBHIIIABAHE HA IIEHATA HA IIETPOAA B CBETOBEH Marad M IIPOrHO3UTE HA ITOBEYETO MHBECTUTOPH 32
IT0-0BP30 OT OYAKBAHOTO IIOAOOpABAHE HA MECTHATA HMKOHOMHUKA. MemKAyBpeMEeHHO, cepuAra OT
areHTaTy B TypIius IMpeAn3BHKaxXa OITACEHHUSA 34 CUTYPHOCTTA B CTPAHATA, KOUTO CE€ M3PA3NUXa CHAHO
obesneHABaHe Ha Typckata Anpa. ChIEBPEMEHHO, MECTHATA LIEHTPAAHA OAHKA IOBHUIIH OCHOBHHA
cu AwmxBeH mporeHT c¢ 50 6.1 mpes moemspu 2016 1., Koero Oerre IrBpBO ,3aTAraHe’ Ha
IIPOBEKAAHATA ITAPHYHA ITOAUTHKA B CTpaHATa OT 3 TOAMHH HacaM. Bbrpexkm HaOAroaaBaHata
BOAATUAHOCT B TypIIHA, MECTHHAT IIa3ap IPOABAKABA Ad OBAE CPABHHTEAHO IIOAIECHEH OT
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MHBECTHIIMOHHA TAeAHa Touka. IIpes roammara 3a PomHAQ ce Kynmxa AOI'BAHHTEAHO KHIKA OT
Lyxor ETF Turkey. Aeabt Ha maBectuimure Ha Ponaa kpMm [Toamma ce yBeandnxa crpamo 2015 r.,
kato mpe3 2016 r. ce kynmxa aknmn Ha Asseco Poland u ce mpoaasoxa menun kHmka Ha Polska
Grupa Energetyczna, Getin Holding, KGHM Polska MiedZ, Grupa Lotos, Tauron u Gietda
Papierow Warto$ciowych w Warszawie. [To oraomenne na vemmkure ekcriosunmn Ha A® ,,Ceaekr
Permonan®, ce yBeamunm mosurmara kbM Komercéni banka. Ilpes roammara B moprdeiina ce
IIPOABAKH ITOAABPZKAHETO HA ATPAKTUBHU EKITO3MITMH KbM YHrapua um PymbHnsa. B Tbpcene Ha
HOBI aTPaKTHBHU BB3MOKHOCTH B permona Ha IIVIE 3a ®onaa ce ochimecTBuxa NHBECTUIIHH U B
I'sprns (apes Titan Cement u Jumbo).

Kbm 31.12.2016 r. mernnTe aktuBu 1OA yupasAeHme Ha Pomaa ca B pasmep Ha 3,927 xmA. AB.,
CIPYKIypaTa IIO KAACOBE aKTMBM HE IIPETHPIABA CBINECTBEHA IIPOMAHA, KATO AEABT Ha
YYKACCTPAHHNTE MHBecTHIIHH B roprdeiiaa Ha Ponpa e 43.55% or axrusure crpamo 34.38%
TOAMHA II0-PaHO.

ITo ormomenme Ha reorpadCKOTO Pa3sIPEACACHHE HA HHBECTHIIMUTE, C HAW-TOAAM AfA B
roprdeiirna Ha PonAa ca mEBecTHIMUTE B ObArapcku kommasmm — 32.16%. Ha Bropo wmscro
OCTaBaT pycKuTe KOMIAHUK C AdA OT 21.84% ot axrusure, caeaarm o1 Typrus, [Toanra, Yarapus
u I'sprus.

leorpadcko pasnpegeneHue B %
® Buarspua 32.16%

 Pycwn 21.84%

1.12%
1.61%

i Typuma 7.81%
Nomwa 5.28%

® Ynrapus 2.26%
Fepuma 2.06%
Pysmwrma 1.61%
Yexus 1.61%

Kasaxcran 1.12%

TIBPM, NBPMYHM EXEMBANEHTH M ADYIH
24.29%

Wstounnx: ,,Ceaext Acer MernmpxmbaTC EAA

OcnHoHuTe 1T HHBECTUIINN HA (DOHAA KATO IPOIEHT OT akTuBUTEe KbM Kpad Ha 2016 1., ca KakTO
CAEABA:
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Ton 5 nosvumum
B nopTdeiina
29.7%

Opyrm 70.3%

Wsrounuxk: ,,Cerext Acer Menmaxmbut EAA

[To orHoOIIEHHE HA CEKTOPHOTO paslpeAeseHue Ha maBecTHImuTe, KbM 31.12.2016 r. akruBuTe Ha
®omnpa ca pasrnpesesenn ocHOBHO B cektop ,,Punancu’ (20.02%) u cexrop ,,Enepruen* (19.79%),
kato 24.29% ot cpeacrBara Ha AD ,,Ceaexr Permonan® ca B mapu, mapu<HN €KBUBAACHTH U APYTH.

Pasnpeaesennero Ha maBecTHIIIHTE 10 ceKTOpH KbM 31.12.2016 1. € caAeaHOTO:

Napw, napuunu exkemsanenTy v apyr e 24.29%
Duuancy e 20.02%
EHepruen _ 19.79%
ETF N 8.62%
Unayctpuansmy N 6.11%
Motpeburenckn ctokn N 3.90%
Marepuanu I 3.65%
AACUL I 3.01%
Komyxanuu ycnyrm - 3.00%
UT I 2.85%
Xonpuurun - 1.48%
Typuzem M 1.21%
Meuar upexknama M 0.85%
Tpaucnopr M 0.75%
3emepenue | 0.46%

0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00%

Wsrounuxk: ,,Ceaext Acer Mennpaxmpat EAA

Bpoii emuTupanu 1 06paTHO U3KYIIEHU AAAOBE
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IIpes oruernna nmepuoA 3apbpriar Ha 31 aekemspu 2016 r., ca eMUTHpPaHH U OOPATHO MU3KYIICHU
AAAOBE, CbIAACHO TAOAMIIATA:

bpoit araoBe B HaganoTo Ha mepuoaa uan kpm 01.01.2016r. 5,180,531.7700
bpoit emrrnparn nmpes mepuoaa 01.01.2016r.- 31.12.2016r. 78,522.6003
bpoit o6parHO nskyrrenn npes neproaa 01.01.2016r.-

31.12.2016r. 10,695.5387
bpoit a1roBe B kpas Ha mepuoaa uan kpm 31.12.2016r. 5,248.358.8316

Wsroununx: ,,Ceaext Acetr Mennmaxmbut EAA

HCAI/I " ITIOAUTHUKA HA P’bKOBOACTBOTO II0 OTHOIIICHUC ynpaBACHI/Ie HA PI/ICKa

Puckpr B AciiHOCTTA IO yHpaBAeHHETO Ha noprdeiiaa Ha POHA2 € CBBP3aH C BB3MOKHOCTTA
drakTHYIeCKHTE TIOCTBIIACHUA OT AAACHA MHBECTHIIUA Ad HE CHOTBETCTBAT HA OYAKBAHHTE, KAKTO U
3aABAKEHHETO, K0eTo POHABT MMa KbM ABPKATEAUTE HAa AAAOBE Ad U3KYITH OOPaTHO (DMHAHCOBUTE
HMHCTPYMEHTH, KOTaTO T€ M3UCKAT TOBA.

Croenmdurata IpH  yOpaBAGHHETO Ha IOpTdeHAn Ha AOTOBOPHH (DOHAOBE —H3BEKAA
HEOOXOAUMOCTTA OT IIPUAAraHETO HA AAEKBATHU CHCTEMHU 332 HABPEMEHHOTO HMACHTU(HIINPAHE U
VIPaBACHHE Ha PA3AHYHHTE BHAOBE PHCK, KATO OT OCODEHO 3HAYEHHME Ca IIPOLEAYPHTE 3a
VIPaBACHHE HA PHCKOBETE, MEXAHU3MUTE 32 IIOAABP/KAHETO MM B IIPHEMAMBY TPAHHIIN, OIITHMAAHA
AMKBHAHOCT M AMBepCH@UKAIIHA Ha IopTderiaa.

Haii-3maumvuTe pUHAHCOBH PUCKOBE, HAa KOUTO € H3AOKeH POHABT, ca ITa3apeH PHCK, KPEAUTCH
PHCK U AMKBUAEH PHUCK.

VapasaerneTo Ha prcka BpB PoHAQ ce M3BBPITBA OT YIPABAABAIIIOTO APYKECTBO M CE TTOAYHHABA
HA IIPUHIIMIIA HA IEHTPAAMZUPAHOCTTA U € CTPYKTYPUPAHO CIIOPEA HUBATA HA KOMIIETEHIIMH KAKTO
CAEABA:

e C(CpBeT Ha AHPEKTOPHTE - OIIPEACAS AONYCTUMHTE HHBA HAa PHCK B PaMKHATE Ha
BbL3IPHUETATA CTPATEIHS 32 PA3BUTHE;

e lVsmpanureann ampexropu u IIpokypucT - KOHTpOAHpAT Iporieca Ha OAOOpEHHE U
MPHUAATAHE HA AAEKBATHH ITOAHTHKH U IIPOIEAYPH B PAMKHTE Ha IIPUETATA CTPATETHA 32
YIIpaBACHHE HA PUCKA;

e 3BeHO ,,YIpaBAEGHHE HAa PHCKA“ - H3BBPIIBA OIEPATHBHO ACHHOCTTA IO H3MEpBaHE,
MOHHTOPHHT, VIIPABACHHE U KOHTPOA HA PHUCKOBETE IIPU YIIPABACHHETO Ha Hoptdeiira
ua Pouaa.

AelHOCTTA IO YIPAaBAEHHETO HA PHCKOBETE CE H3BBPINBA EKEAHEBHO, KATO CE€ CIIa3BaT BCHYIKH
HOPMATHBHH H3HMCKBAHMA WM BBTPEIIHNATE IIPaBHAA 32 yOpaBacHHE Ha pucka. [Ipm omenkara Ha
PHCKA CE MPHUAATAT IIOAXOAAIITH U3MEPHTEAN, KATO CTOMHOCTHTE UM CE AaHAAH3HUPAT €KEAHEBHO 1 CE
CACAAT OTPAHHYCHUATA U ACUCTBAIIINTE AUMHUTH.

CermectBeH pucK Ha TO3M eTanr OT paspuruero Ha PoHAL € HAAMYHETO HA MHCTHTYIIMOHAAHI
MHBECTUTOPH, IPHTEKABAIIY 3HAYHTEACH OpOH OT AfAoBere B oOpamienme Ha Pomaa, dmero
rpymoBo usrerasae or PoHAa OH MOTAO A2 AOBEAE AO AUKBHAHH IIPOOAeMH. 32 HAMAAABAHETO HA
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TO3U PHCK (CBCHTyaAHa 3aIrAaxa OT 320aBsAHE HA H3ITAANTAHCTO Ha 33aADBAKCHHCECTO IIO O6paTHO
HU3KYIICHUTE AHAOBC), KAKTO O€ IIOCOYEHO HO—FOpC, praBAHBaH_[OTO ApY}KCCTBO IIe HpCAHpI/IeMC
MCpKI/I 34 ITIO-aKTHUBHOTO HpI/IBAI/I‘laHe Ha HOBH1 I/IHBCCTI/ITOPI/I BbHB CDOHAa.

OcnoBen puck 3a AeiiHoctTa Ha POHAZ € IOHIKABAHE HA ITA3APHUTE IIEHH HA IPUTEKABAHUTE
dunancosu nucrpymentu (akiun), kouto kbM 31 aekemspu 2016 r. ca 75.71% ot akruBuTe Ha
®onpa. IToaobHO pasBuTe OH AOBEAO AO OTYMTAHE HA IIPEOLEHDBYHH 3aryOM M CHOTBETHOTO
HAMAAABAHE HA HETHATA CTOMHOCT HA AKTUBUTE.

Apyrusi OCHOBEH PHCK, Ha KOHTO ¢ m3AokeH PomAbT, ¢ BaayrHuar. Koum 31 aexemspu 2016 r.
33.15% or akruBHuTe Ha POHAA CA B UY/KAA BAAYTA, PA3SAUYHA OT ACB U €BPO.

Wusecturopure BpB POHAA €2 M3A0KEHH HAa MUHHMAACH AUXBEH U KpeAUTEH pucK. OT HAYaAOTO
Ha AeiHOCTTA c POHABT HE € CKAFOUBAA XEAKHUPAIIIH CACAKH.

YupasaeHne Ha GPUHAHCOBUA PUCK

®ouABT € m3AOKEeH Ha peanna (HUHAHCOBH puckobe. Te ca ommcannm B beaexka 20 xbMm
dunancopus order Ha Ponaa.

PesyaraTn 3a TEKyIIusa IIepUOA

®ouAbT € oTYeA Ieuanba B pasmep Ha 613 xuA. AB. 32 ToAnHATA, 3aBbpInBaria Ha 31 Aekempu 2016
r. (2015: zary6a or 180 xmA. AB.).

O1roBopHOCTH Ha PBKOBOACTBOTO Ha YIPABAABAIIIOTO ApPyxKecTBO (“PhKOBOACTBOTO)

CriopeA OBATAPCKOTO 3aKOHOAATEACTBO PBKOBOACTBOTO TpAOBA Aa H3rOTBA (PHMHAHCOB OTYET 32
BCAKA (DUHAHCOBA TOAMHA, KOUTO A4 AaBa BAPHA 1 YECTHA IIPEACTaBa 3a ChcroAHneTo HA POHAL KBM
Kpas Ha TOAMHATA U HEHHHUTE (PUHAHCOBU PE3YATATH.

PBKOBOACTBOTO IIOTBBPIKAABA OTTOBOPHOCTTA CH 32 M3TOTBAHETO U AOCTOBEPHOTO IIPEACTABSHE HA
TO31 (DUHAHCOB OTYET B CBOTBETCTBHE C MEKAYHAPOAHUTE CTAHAAPTU 32 (PUHAHCOBU OTYCTH,
npueru B Eppornretickus cproz (MCPO).

Tasu OTrOBOPHOCT BKAIOYBA: Pa3pabOTBAHE, BHEAPABAHE M ITIOAABPKAHE HA CHCTEMA 33 BBTPEIICH
KOHTPOA, CBBbP32aHA C H3TOTBAHETO U AOCTOBEPHOTO IIPEACTABAHE HA (DHHAHCOBH OTYETH, KOUTO Ad
HE CHABLPKAT CHINECTBEHHM HETOYHOCTH, OTKAOHEHHUA U HECHOTBETCTBUA, HE3ABUCUMO AAAH TE CE
ADAKAT HA H3MaMa, MAM HA TIPEIIKa; IOAOOP M IIPHAOKEHHE HA ITOAXOAAIIN CYETOBOAHH
IIOAUTHKH; W H3TOTBAHE HA IPHOAM3UTEAHU CYCTOBOAHH OIIEHKH, KOHTO Ad Ca PA3yMHH IIPH
KOHKPETHHTE OOCTOATEACTBA.

P"bKOBOACTBOTO IIOTBBPIKAABA, Y€ CC € IPHUABPIKAAO KbM FOpCHOCO‘ICHI/ITC OTTOBOPHOCTH IIO BpCMC
Ha U3IrOTBAHCTO HA CbI/IHaHCOBI/IH OTYCT.

Bepoarno 6baAemo passurue Ha PoHAA

WuBecturmonnara crparerna Ha AP ,Ceaexr Permoman™ mnpeaBmkAa peaAnsupaHeTo Ha
KAIIITAAOBU IIEYAAOH OT IICHHH KHIDKA, IIPUXOAU OT AMBHACHTH/AOXOAH OT AAAOBH LICHHU KHIKA,
KAKTO M TEKYIIM AOXOAM OT ADBATOBH IIEHHH KHIDKA W APyru (DHHAHCOBH HHCTPyMeHTH. 32
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INOCTHUTAHE HAa HWHBCCTHIIMOHHHTC IICAI IIC CC HPIL‘\B.TEI CTparcrufa 3a akKTHBHO YVIIDABACHIC Ha
HCTOBHSA HOpT(t)EI‘:I_-\ OT IIEHHH KHIDKA H ITAPpHYHH CPEACTBA.

C oraea mocturane ma uupectmimonnnte rean wma A® | Ceaexr Pernonaa®, VnopapassamoTto
ApyKecTBo 1le¢ HHBECTHPA mabpanute cpeactBa Ha QPOHAA NPEHMYILICCTBEHO B AHKBHAHI
OBATAPCKH U 9Y/KACCTPAHHH aKIIHH, H B IIO-MAAKa CTEIICH B AbATOBH I[EHHN KHIDKA.

Ilpn mopmaaun obcrosreacta, AP ,,Ceaext Pernonas™ pb3HaMepsiBa Aa MHBECTHPA OCHOBHO B
Hbarapckn akuum. [Ipn npomsna B masapHaTa KOHIOHKTYpa AOroBOpHHAT (hOHA I11e HHBECTHPA U B
AKITHH HA YYKAECTPAHHH KOMITAHHIH, IIPHETH 34 THPIOBUSA HA PETyAHpaH masap. B mo-maaxa crernen
DOHABT 1€ HHBECTHPA B aKIIHH/ASAOBE HA APYTH KOACKTHBHH HHBECTHIIHOHHH CXEMU H B AbATOBH
LEHHN KHH/KA, BKAFOUHTEAHO HIIOTEYHH, APYTH KopropatnBun n obmmackn obamnrarmm, n ALK, n
B APYIH HHCTPYMEHTH ¢ (PHKCHPaHA AOXOAHOCT, BKA. GankoBH AentosuTi. KoHKpeTHaTa CTPYKTYpa
HA AKTHBUTE I1[€ 3aBHCH OT MOMEHTHHTE MA3aPHH VCAOBHA M Ill€ € AHHAMHIYHA B TPAHHIINTE Ha
rOpPernoCcoOYeHHTe OTPAHHYEHI.

Hay4H0 M3CACAOBATEACKA H Pa3BOHHA ACHHOCT

CHCL[I[(pHKaTﬁ HAa AEMHOCTTa Ha AOTOBOPHHTC (bOHAOBC HE TIIpeAIToAara HAAHYHCTO Ha
H3CACAOBATEACKA U pasaoﬁﬂa AEITHOCT.

Hadopmannsa 3a kaoHOBE

A® | Ceaexr PernoHaA® HsiMa KAOHOBA Mpeika. 32 IPHBANYAHE HA HHBECTHTOPH VY IIPABAABAIIIOTO
APYKECTBO € CKAIOYHAO AOTOBOP 32 AUCTpUOyIHs Ha AdAoseTe ¢ [lenTpasna kooneparnsha Ganka
A, KOETO IO3BOAsBA H3IIOA3BAHETO HA €AHA OT GAHKHUTE C HAN-TOAAMA KAOHOBa Mpeka B Bparapus
A2 ITPOAABA M H3KYIIyBa OOPaTHO BCEKH PabOTEH ACH 32 GaHKaTa AfAOBeTe Ha POHAA.

Bax(nn CLGHTHH 3a nepnoAa MCJKAY AATaTa HA GaAanca H AATATA HA HITOTBAHE H IIIJBCMQHC
HA AOKAAAA 32 ACHHOCTTA

151 HAH 3HAYHTEAHM HCKOPHTHPAIIH ChOYEHE MEKAY
Ha 0AO0peHneTO My 3a ITyOAHKYBaHe.

He ca Bp3HMKHAAM ADYTH KOPHTHPAIIN CBO
AQTaTA HAa HACTOAIIIHA AOKA2A M AaTa

Beceann Bacuaesn
IIpokypuct

I'eoprn bucepunckn
3mbAHUTEAEH AHPEKTOD

VA ,,Ceaert Acer Mennannibur” EAA
Select Asset Manageme
AD@"Cenext Pernmonan™ " AL, P : ,m,,.uz‘m?
Codpus, 21 mapt 2017 1. Codin 1630, By, Baaragen Nese, 62.C, .7,
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T (+3592) 087 28 70, (+35952) 69 55 44
F (+3592) 980 48 24, (+35052) 69 55 33
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W www.gtbulgaria.com

AOKAAA HA HE3ABHCHMMHA OAHTOP

Ao HHBECTHTOPHTE B AIAOBE HA
Aorosopen ¢onp Cesexr Pernonaa
6yA. ,,bearapua“ 58, rp. Codpua

Ao0KAaA OTHOCHO 0AMTA HA (PUHAHCOBUA OTYET
Muenne

Hue usbprunxme oAut Ha (puHancosna otdet Ha AorosopeH (oua Ceaexr Permonaa (,,PoHABTY),
ChABpIKAL OTYeTa 32 (PHHAHCOBOTO cheTosiHMe KbM 31 Aekenmspn 2016 r. 1 oTyera 3a nevasbara HAH
331'}'63’1"3. 1 APYI'I[H BCEODXBATEH AOXO0A, OTHETA 34 HPOMCHHT& B COOCTBEHHSA KAITMTAA H OTYeTa 324
HAPHYHHUTE IIOTOLM 32 TOAHHATA, 3aBBPIIBAINA HA Ta3U AATA, KAKTO U IOACHHTEAHHTE IPHAOKEHHS
KbM (DMHAHCOBMS OTYET, BKAIOWBAIIH M OOODIIEHO ONOBECTSIBAHE HA CHINECTBEHHTE CYETOBOAHH
TMMOAHMTHKH.

[To Hane MueHHe, TPUAOKEHHAT (DUHAHCOB OTYET AABA BAPHA M YECTHA IPEACTaBa 32 (PHHAHCOBOTO
cucrosinne Ha @onaa kem 31 Aexenspn 2016 r., HeroBnTe PMHAHCOBH PE3YATATH OT AGHHOCTTA H
MApHYHATE My ITOTOLUI 32 TOAHMHATA, 3aBbPIIBAIIA HAa TAa3H AaTa, B CboTBeTCTBHE ¢ Memaynapoanne
crasaapTy 3a duaancoso otanTane (MCPO), npuern o1 EC 1 6bATapCKOTO 3aKOHOAATEACTBO.

Basa 3a uapazsBaHe HA MHEHHE

Hue mapbprunxme Hamms OAHT B ChOTBETCTBHE ¢ MekayHapoAHnTe oauTopckn cranaapti (MOC).
Ha.U.IHTe O"ITOBOPHOCFII CbhIAACHO Te3H C'TaHAﬂpTI{ Ca OITMCAHH AOITBAHHTEAHO B paz,-xeAa OT HAIIMA
AokAaa ,,OTroBopHOCTH Ha oAMTOpa 32 oAnTa Ha (punancopus otder”. Hme cme Hesasmcmmu ot
Donpa B chotBeTcTBiEe ¢ ETnuHns koaekc Ha mpodecHoHasHHTe cdeToBoAMTeAn Ha CbBera 3a
MEKAYHAPOAHH CTAHAAPTH 1o etnka 3a cyetosoAnTean (Koaekca ma CMCEC), 3aeAno ¢ eTmuHmTe
M3HCKBAHUA Ha 3aKoHa 3a He3aBHCHMHA (DHHAHCOB OAHT, HPHAOKHM B Dbarapus, xato Hue
M3ITBAHUXME M HAIINTE APYTH €THYHH OTTOBOPHOCTH B CBOTBETCTBHE C Te3n n3mckBanus. Hue
cHpraMe, 4e OAHTOPCKIYTC AOKA3aTEACTBA, HOJ\quHH OT HAaC, €A AOCTATBYHH H _VMCC'I'HH, 34 Aa OCHI'YPHT
Hasa 3a HallleTO MHEHHE.

Apyra nadopmanns, pazaudHa oT (PMHAHCOBHA OTHET H OAHTOPCKHA AOKAAA BbPXY HEro

pbKOBOACTBDTD HOCH OTIrOBOPHOCT 3a Apyrata I‘IH(bOpMaI[I/IH. Ap}’TﬂTﬂ I!H[t)OpMaLLHH Cc€ CbCTOH OT
AOKAZA 32 AEﬁHOCT'Ta, H3TOTBCH OT p'bKDBOACTBOTO CbrAaCHO 3aKOHa 3a CHECTOBOACTBOTO, HO HE
BKAKOYBA Ci)l'f[HaHCOB]‘IH OTYET 1 HAIITHA OAHTOPCKH AOKAAA Bbpxy HETO.

Hamrero muenme oTHOCHO CIJHHELHCOBHH oT4yeT He OOXBaIa Apyrata I/IH(.bOpMaLLHH H HHE HE
H3pasfiBaMe KaKBATO M Ad € Cl)Op]\-{a Ha 3aKAFOYEHHE 334 CHIVPHOCT OTHOCHO Hed, OCBEH AKO HE €
H3PHYHO IMOCOYECHO B AOKAAAA HI M AO CTEIIEHTA, AO KOATO € MOCOYCHO. Bus BPB3KA C HAIIIMA OAHT Ha
q)HHaHCOBHH OTYET, HAlATa OTTOBOPHOCT C€ CbCTOH B TOBA Ad [POYETEM Apyrarta I‘IHCl)()pMa.LlI{H H I10
TO3H HAYHH A4 HPC]J,CHIIM AAAH TasH Apyra i‘IHCpOpMaL[PIH € B CbIIECIBECHO HECBOTBCTCIBHC C
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(pHUHAHCOBHA OTYET MAM C HAIIHTE MO3HAHHA, IPHAODHTH MO BpeMe HA OAWTA, MAH 10 APYT HAYHH
H3IAEHKAA Ad CBABPIKA CHINECTBEHO HENPABHAHO AOKAAABAHE. B cAyuail ye Ha Gazata Ha padorara,
KOATO CMe€ H3BBPIIHAM, HHE AOCTHIHEM AO 3AKAIOYEHHE, Y€ € HAAHMIE CbIIECTBEHO HENPABHAHO
AOKAQABaHE B Ta3H Apyra HHdr')OpMaLlHH, OT HAC Ce M3MCKBA A AOKAAABAME TO3H CpaKT‘ Hsmame kakso
A4 AOKAZABAME B TOBA OTHOIIICHIE.

OTroBopHOCT HA PHKOBOACTBOTO 34 (DUHAHCOBHA OTYET

PBHKOBOACTBOTO HOCH OTTOBOPHOCT 32 M3TOTBAHETO H AOCTOBEPHOTO IIPEACTABAHE HA TO3H (pHHAHCOB
oT4eT B ChOTBeTCTBHE ¢ MeKAYHAPOAHHTE CTaHAApPTH 32 (puHancoBo oTunTane (MC®O), npuern or
EC n 6’1:,-\I“Q.PCKOTO 3AKOHOAATEACTBO, KAKTO M 33 TaKaBa CHCTEMAa 32 BLTPEIICH KOHTPOA, KakBaTO
PBKOBOACTBOTO OIIPEAEAS KaTO HeOOXOAMMA 32 OCHIYPABAHE M3TOTBAHETO Ha (DUHAHCOBH OTYETH,
KOHTO HC C'bA"bPH{?ﬂ ChILECTBEHH HEITPABMAHHN OTYHTAHNA, HC3aBICHMO AdAH ADAWAIIIN C€ Ha H3MaMa
HAH TPeIIIKa.

[Ipn marorssHe Ha HHAHCOBHA OTYET PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a OLIEHSBaHe Ha
cocobroctra Ha DOHA2 A2 TPOABAKH Ad  (DYHKLHOHHPA KATO AEHCTBAIIO IIPEAITPUSATHE,
OIMIOBECTABAHKH, KOTATO TOBa € lTpPIAO}KPIT\'IO, B"hl'lpOCIi, CB'bp-?oa.HH C HPCAHOAO)KQHHBTO 34 ACHCTBAIILO
IIPEANIPHATHE H H3IIOA3BAITKI CYETOBOAHATA 0a3a Ha OCHOBATa HA IPEAIIOAOKEHHETO 33 AEHCTBAILO
IIPEAIIPHATHE, OCBEH AKO PBKOBOACTBOTO He Bbh3HaMepsBa Aa AMKBIANPA POHAZ MAHM AA IPEYCTAHOBU
AGITHOCTTA MY, HAH KO PBKOBOACTBOTO HA MPAKTHKA HAMA APYTa AATEPHATHBA, OCBEH A2 IOCTDBIIH MO
TO3M HAYHH,

OTroBopHOCTH HA OAMTOPA 32 OAUTA HA (PMHAHCOBUA OTUET

Harmmre 11eAn ca Aa MOAYYHM Pa3yMHa CTEIIEH Ha CHIYPHOCT OTHOCHO TOBA AAAH (DHHAHCOBHAT OTYET
KaTO IISAO HE CBABPKA CBIIECTBEHH HENMPABHAHM OTYHTAHUSA, HE3ABHCHMO AAAM ABAKAIIM CE Ha
H3MAMA HAHM TPEIIKa, W A2 H3A2A€M OAHMTOPCKH AOKA2A, KOHTO AQ BKAIOYBA HAIIETO OAMTOPCKO
MHeHuHe. PasymHaTa CTerleH Ha CHIYPHOCT € BHCOKA CTENEH Ha CHIYPHOCT, HO HE € TaPAHIIHA, Y€ OAMT,
usgbpireH B ceotercrene ¢ MOC n 3akona 3a Hesasucumus (OHHAHCOB OAMT, BUHATH Ille Pa3KpHBa
ChIIIECTBEHO HerﬂBH;\HO OTHHTAHE, KOTATO TaKOBa CbLLLECTB}'Ba. HEHP&BH;\HI’I OTYHTAHHA MOTAT Aa
BL3HHKHAT B peSYATaT Ha H3MaMa HAH rpenma M C€ CHHTAT 34 CBIIECTBEHI, AKO 61 Morao PRS}"M.HO Ad
ce O4YakBa, Y¢ TE, CAMOCTOATEAHO HAHM KATO CbhBRYITHOCT, OHXa MOTAH Ad OKAWAT BAHAHHE BDBPXY
HKOHOMHYECKHTE PeIlleHHs Ha TIOTPeOHTeANTe, B3eMaHH Bb3 OCHOBA HA TO3M (DMHAHCOB OTYET.

Karo yacr ot oanra B chorserctsue ¢ MOC, Hie nsnoassazye nmpodecHoOHaAHA IPELEHKA H 3a1a3BaMe

1podpecHOHAAEH CKEIITUIIH3bM 110 Bpeme Ha eans oauT. Hue cbimno Taka:

— uppAeHTH]UIMPAME H OLIEHABAME PHCKOBETE€ OT CbIIECTBEHN HENMPAaBUAHH OTYHTAHHA BbB
(prHAHCOBHSA OTYET, HE3aBHMCHUMO AAAM ABAKAIIM Ce HA M3MAMa MAM TPEINka, pa3paboTBame M
H3ITbAHABAME OAHMTOPCKH IPOIIEAYPH B OTTOBOP HA TE3M PHCKOBE M IOAYYABAME OAHTOPCKH
AOKa3aTEACTBA, KOMTO Aa €4 AOCTATbYHHM M YMECTHH, 32 Ad OCHIYPAT 0asa 3a HAIIETO MHEHHeE.
PuckbT A2 He ObAE PA3KPHTO CHIIECTBEHO HEIPABMAHO OTYHTAHE, KOETO € PE3YATAT OT H3MaMa, e
ITO-BHCOK, OTKOAKOTO PHCKAa OT ChIIECTBEHO HENMPABHAHO OTYHTAHE, KOETO € PE3YATAT OT IPELLKa,
ThIl KATO H3MAaMaTa MOKE Aa BKAIOYBA TaifHO criopasymsaBane, (asmmduimpane, mpeAHaMepeHH
IIPOITYCKH, M3ABACHHA 32 BBHBE/KAAHE Ha OAMTOPA B 3aDAYKAEHHE, KAKTO M ITpeHeOpersaHe HAH
3200HKaAfHE HA BHTPEITHHA KOHTPOA;

—  [IOAyYaBaMe pazOupaHe 3a BBTPCIIHHA KOHTPOA, HMMAlll OTHOIIEHHE KbM OAHMTa, 32 Al
paspaboTHM OAUTOPCKH IPOLIEAYPH, KOMTO A2 €A IMMOAXOAAIIHN IPH KOHKPETHHTE OOCTOATEACTBA,
HO He C IIeA H3pa3fiBaHe Ha MHEHHE OTHOCHO e(DeKTUBHOCTTA Ha BHTPELIHNA KOHTPOA Ha Donpa;

— ONEHABAME YMECTHOCTTA HA HBIIOA3BAHHTE CYETOBOAHH [OAHTHKH M Pa3yMHOCTTa Ha
CYETOBOAHHTE IPUOAM3MTEAHH OIIEHKH M CBbP3AHHTE C TAX OIOBECTABAHMSA, HAIIPaBEHH OT
PBKOBOACTBOTO;
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= AOCTHTAME AO 3AKAOYEHHE OTHOCHO }u’l\{ECTHOCT'TB HA H3ITOA3ZBAHE OT C’r‘paua Ha P"b‘KOBO;\C'T'BOTO
Ha CHCTOBOAHATA 62.32. Ha OCHOBAaTa Ha HpeAHOAOH(CHIiC’l‘O 3a Aeﬁmau.l,o npe,-;nplurl‘ue H, HA
OasaTta Ha ITOAYYCHHTE OAMTOPCKH AOKA3aTEACTBA, OTHOCHO TOBA AAAM € HAAHIIE CbIEeCTBEHA
HECUTYPHOCT, OTHACAIIA CE AO CbOMTHA HAM YCAOBHUSA, KOUTO OMXa MOTAHM A2 HOPOAAT 3HAYHTEAHH
CbMHEHHA OTHOCHO criocobHoctTa Ha PoHA2 A2 MPOABAKHE A2 (DYHKITMOHHPA KATO AEHCTBAINO
ImpeAnpHATHe. AKO HHE AOCTUTHEM AO 3aKAIOYEHHE, Y€ € HAAHLE ChIIECTBEHa HECHIVPHOCT, OT
HAC C€ HM3HCKBA AAa IPHUBAEYEM BHHMAHHE B OAMTOPCKHA CH AOKAAA KbM CBBP3aHHTE C Ta3n
l'ICCHi'}"pHOCI' OITOBECTABAHHA BbLB CbHHﬂ.HCOBIiH OTYEeT HAII B CA}""—IH_I:"I H¢ TE3H OITIOBECTABAHHA Ca
HEAAEKBATHH, Aa MoAudpmuimpame muenmero ci. Hammire sakarodeHms ce OCHOBaBAT Ha
OAMTOPCKHTE AOKA3ATEACTBA, ITOAYYEHH AO AATATA HA OANTOPCKHA HI AOKAaA. Deaerur cponTus
HAM yCAOBHSI ODade MoraT Aa craHaT npuunHa OOoHAA A2 MPeycTaHOBH (PYHKIHMOHHPAHETO CH
KAaTO AEHCTBAIIO IIPEAIPUATHE;

— OlleHfiBaMe LIAAOCTHOTO [IPEACTaBSiHE, CTPYKTYPa M CbABPKAHHME HA (PUHAHCOBHI OTYET,
BKAIOYHTEAHO onosec’rsmaﬂmrra, H AaAH Ci)HHaHCOBHﬂT oT4deT IIPEACI'&BH OCHOBOITOAATAIIIHMTEe 3a
HETO CACAKH M CbOHTHSA ITO HAYHH, KOITO IIOCTHIA AOCTOBEPHO ITPEACTABAHE.

Hue xomynukmpame ¢ AHMIIaTa, HATOBApeHH C OOIIO YIIpaBAeHHe, HAPEA C OCTAHAAUTE BBIIPOCH,
MAAHHPAHHA obxBaT H BPCMC HA H3ITBAHCHHE HA OAHTA M CBINECTBEHHTE KOHCTATAIIHMH OT OAHTA,
BKAIOYHTEAHO CBIIECTBEHH HEAOCTATBIM BbB BBTPEIIHHA KOHTPOA, KOMTO HACHTH(HIpAMe IO
BpeMe Ha H3BBPIIBAHMA OT HAC OAHT.

AOKA&A B'bB BP'b3Ka C APYI' 3aKOHOBH U PETYAATOPHU M3UCKBAHUA

B Aomrbanenne Ha HammnTe OTroBOPHOCTH I AOKAaABaHe cbraacio MOC, onmcann mo-rope B pasaesa
LWApyra mH(MOpMaIA, pasAHYHAa OT (DHHAHCOBHA OTHET H OAMTOPCKHA AOKA2A BBPXY Hero” 1o
OTHOIIEHHE Ha AOKAAAA 34 AEﬂHDCTm, HHE H3ITbAHHXME M HPOHCAYPHTE, ADG&BEHH KbM H3HCKBAHHTE
no MOC, ceraacio Vrkasanuara Ha nNpodeCHOHAAHATA OPTaHHU3AINA HA AHIIAOMHPAHHTE CKCIIEPT-
CIETOBOAMTEAH H PErHCTPHPaHHTE OAHTOPH B Bbarapua — HMHCTHTYT Ha AMIIAOMHMPAaHHTE €KCIIEPT-
caeropoartean (MAEC), nsaaaenn na 29.11.2016 r. Tesu npolieAypH KacasaT IPOBEPKH 33 HAAMYUETO,
KaKTO H IIpOBepPKH Ha popMaTa M CHABPKAHHETO HA TAa3H APyTa HH(OPMALHA C LIEA A2 HH
MOAITOMOTHAT BbB (DOPMHPAHE Ha CTAHOBHIIE OTHOCHO TOBA AAAH Apyrata MH(OPMAIlii BKAIOYBA
OTIOBECTABAHMATA M AOKAAABAHMATA, NPeABHAeHH B ['AaBa ceama oT 3akOHa 32 CHETOBOACTBOTO,
npHAOKHM B BpArapus.

CraHoBHIIE€ BBB BPB3KA € 9A. 37, aA. 6 o1 3aKOHA 34 CHETOBOACTBOTO

Ha 6aszara na uspbprieHnTe IpoLEAypPH, HAIIIETO CTAHOBHIIIE €, Y€
(ﬂ) F’IHq?Op}iaL[HﬂTa, BHKAKOYEHA B AOKAAAAQ 334 Aef"‘IHOCT'Ta 3a (bI‘IHaHCOBaTa TOAHMHA, 334 KOATO €
H3roTBEH ¢)]{H3HCOBHH'T OTYHET, CbOTBETCTBA HA q)I‘IHa.HCO'BI‘IH OTYHET.
(6) AOKAQADT 3a ACITHOCTTA € H3TOTBEH B CbOTBETCTBHE C ITPHAOKHMHTE 3aKOHOBH H3HCKBAHIS, H
(B) B pe3yATaT Ha IPHAODHTOTO IO3HaBaHe N pasOmpane Ha AeifHocTTa Ha PoHAA M cpeaata, B
KOATO TO (DYHKIHOHHPA, HE CMe YCTAHOBHAH CAYYAH HA ChIIECTBEHO HEBAPHO IPEACTABAHE B
AOKAZAQ 32 AEHHOCTTA.

Mapuii Anocrosos Muasena Maasenopa / /) i
Ynpasurea ~ Perncrpupan oanrop ?11'03(5]_)&3 3a OAMTA
J _.'r Jr.

I'pant Toparon OOA
OAHTOPCKO ApY7KeCTBO

28 mapt 2017 1.
p. Codpus



AD | Cerekr Permonan™
Muuancos otyer

31 aexenspn 2016 r. 1

Orver 32 (prHAHCOBOTO ChcTOAHME KbM 31 AckeMBpH

IMoscuenne 31 aexemBpu 31 aexemBpu

AxruBn 2016 2015
‘000 A=. ‘000 aAm.

Texymm akrasu

PDHUHAHCOBHU AKTHBH ABPKAHH 32 THPIYBaHE 5 2,983 2,229

Aernoznn 6 110 123

Apyrn B3emanns @ 3 6

[lapm i mapuyHNn eKBUBAACHTH 8 844 925

O06mr0 akTHBH 3,940 3,283

Hetnn aktunBu, NpuHAAAEKAIIIA HA

WHBECTHTOPHTE B AAAOBE

OcHoBen karmmuraa 9 5,248 5,181

[Tpemuen peseps 644 669

Harpynana saryba (1,965) (2,578)

OO6110 HeTHH AKTHBH, TPUHAAAEIKATITA HA

MHBECTUTOPHTE B AAAOBE 3,927 3,272

ITacusu

Texymmu nacnsu

3aABAKEHUA KbM CBbP3aHH AHIIA 16.1 8 7

Apyru saabAKeHHA 10 5 4

Texymmm nacusn 13 11

OG0 He

THHAAACIKAIIN HA

ChcraBua:

T

L/U/ Cranncaasa A_;aapow

3aBepuA, CbrAaCHO OAMTOPCKH AOKAaA OT AaTa 28.03. 2017 r.:

Select Asset'Ma nage ry@aqg gtml . lm/
Aara: 10.03.2017 r. mmmwmwwmw
Codpuir: 1680, ByA. Bunrapsey MeSE, Ba. C, @r. 7, odmc 24

Muasena Maapsenosa
PerncTpupan oAMTOpP, OTTOBOPEH 32 OAHTA

A
Mapuii Anocrosos '
VYupasassam cbApykHuk - I'pant Topa Ji{ OO0A
OAHMTOPCKO APYKECTBO

J

[Toscuennsara kbm cpruHarcoBHA 0THeT OT CTP. 6 A0 €TpP. 30 NPEACTABAABAT HEPAAEAHA YACT OT HETO.



AD , Cenaexr Permonan™
@uHAHCOB OTYET

31 aexemspu 2016 . 2
Oruer 32 T1€9aADATA UAM 32TyOATA T APYTHA
BCEOOXBATEH AOXOA 32 TOAHATA, IIPUKATOYBAIIIA HA 51
AeKeMBpI/I
IMToacuenme 2016 2015
‘000 aB. ‘000 Am.
Herna neuaaba/(3aryba) ot onepanun ¢ (pMHAHCOBH 11 720 97)
AKTHBHU, ABP/KAHA 32 THPIYBaHE
[1puxoan oT AnXBH 12 5 23
Apyru (prHAHCOBH Pa3xOAH, HETHO 13 9) (1)
IMTeuaaba/(3ary6a) or punaHCOBM AKTUBH 716 (75)
PasxoAn 32 Bp3HATPAKAECHHE HA Y IIPABAABAIIIOTO
APYKECTBO 16.1 (85) (88)
PasxoAn 32 Bb3HATPAKACHHE HA DAHKATA ACITO3HTAP 14 9 )
Apyru onepaTuBHH Pa3xOAH 15 : 9) (8)
ITeuas6a/(3ary6a) 3a roamnara 613 (180)
/
613 / (180)

MW
. M.wmmm“'c“'"'owm

3aBepua, ChraacH

Musena Maasenosa
Perucrpupas oANTOP, OTTOBOPEH 34 OAHTA

Mapnii Anoctosos
VYupasasasauy cbApysxank - I'pant Top
OAHMTOPCKO APY?KeCTBO

[MosicHeHnsATa KbM (PUHAHCOBHA OTHYET OT CTP. 6 A0 CTP. 30 NPEACTABAABAT HEPABAEAHA JACT OT HETO.
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OTyer 32 HapI/IqHHTe ITOTOITH
3a TOAMHATA, IIPUKAFOUBaria Ha 31 AekemBpu
INoacuenne 2016 2015
‘000 aB. ‘000 as.
ITapuden DOTOK OT OnEPATHBHA ACHHOCT
[NpuAoGHBaHe Ha HEACPHBATHBHH (DHHAHCOBH AKTHBH (610) (618)
[Mocrpnaenns o1 npoaamba Ha HEACPUBATHBHH (DIHAHCOBH 521 478
AKTHBH
IToAyuenn Auxsu 6 28
[ToAyaers AUBHACHTH 45 41
[IpeaocraBenn aenozutn (110) (123)
[TocTbriAenns oT Aenmo3nTH 123 678
[1aamannsa cBbp3anu € BAAYTHH OLEPAILIN - (1)
[Maarmanns kM VIpaBAgBamoTo APy.ecTBo (85) 1)
[Taarmaans o onepaTHBHU Pa3XOAH (14) (13)
Heren napu4en moTok OT OIepaTHBHA ACHHOCT (124) 379
IMTapuuen norox ot (hpMHAHCOBA ACHHOCT
[locrpaeHus OT eMHTHpPAaHE HA AAAOBE 50 167
[TAammanmns o oOpaTHO M3KYIIyBaHE HA ASAOBE ) (19)
[1Aarranma 3a TakCH IIPH EMHTHPAHE HA AAAOBE - 2)
Herten mapuden motok ot chrmancosa AeHHOCT 43 146
B IIAPH U IAPUYHU €KBHBAACHTH /1 (81) 525
SFAAOTO HA TOAHHATA ;'r 925 400
pasi HA FTOAMHATA 8 / / / 925

(/] , 844
ITpeacrapasparm: M

f Craunmanaﬁasabo%a/ /Te HCEPHHCKH,

-
Select Asset Management

Cansny Acar Manwn e EAR, wm—o‘
Aara: 10.03.2017 r. Codun 1680, Byn. Bunrsps NeSE, 82, C, o, 7, ofwe 24

3aBepHA, ChrAaCHO OAHTOPCKH AOKAAA OT AaTa 28.03.2017 r.:

Musena Maasenosa

Perncrpupan 0AMTOp, OTTOBOPEH 32 OAHTA
/)

Mapuii AnocroAos /

Yupasaasam cbApykHuK - Ipant opn/)ﬂou O0A

OAHTOPCKO APYKECTBO 4 |
\y/.

AHHT AeH AnpexTop/

IMosicnennsara keM cprHaHCOBHA OTYET OT CIP. 6 A0 CTP. 30 IPEACTABAABAT HEPAIACAHA YACT OT HETO.
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I Toscaenusa KpMm cbI/IHaHCOBHH OTYeT

1. ITpeameT Ha A€HHOCT

,Ceaexr Permonan” e aoropoper oHA 1o cmucbaa Ha d9A. 5, aa. 2 or SAKMCAITKIM (AB,
op.77 ot 2011 r.). POHABT HIpEACTaBASBA KOACKTHBHA CXEMa OT OTBOPEH THII 32 HHBECTHPAHE.
AoroBopHusT POHA HE € IOPHAUYECKO AHUIIE U HAMA OPraHU Ha yrpaBAcHue. Toli e 06ocobeHo
HMYIIECTBO 32 KOACKTHBHO HHBECTHPAHE B IIOCOYCHH HHCTPYMEHTH C OTACA IIOCTHTaHE Ha
onpeaeAeHn mHBeCcTHUNHOHHHN IeAn. VimyrmectBoro ma AoroBopuusa PoHA € paspeAcHO Ha
ataose. Hommuaamata crofinoct Ha afaosere Ha ,,Ceaekt Permonan” e 1 (eann) ae. Asaosere
na Aorosopuusa PoHA ce HPHAOOMBAT IO €MHCHOHHA CTOHHOCT M H3KYIIYyBAT OOPATHO OT
MHBECTUTOPHUTE IO Il€HA Ha OOpaTHO m3KylyBaHe. bposr asrose mHa Aorosopumsa Poma ce
IIPOMEHS B 3aBUCUMOCT OT 00E€Ma U3BBPIIEHU IIPOALKON 1 OOPATHO H3KyITyBaHE Ha AAAOBE.

DoHABT € yupeAeH H BIHCaH B perucrbpa Ha Kommcuara 3a dpunancos maazop (,L,KPH”) c
Perrerne Ne 244-A® ot 29 mapt 2006 1. POHADBT Ce OpraHU3NpPa U YIPABAABA OT YIIPABAABALIIO
apyxectBo ,,Ceaexr Acer Menmaxmbar” EAA, rp. Codud, 6ya. ,,bearapus” Ne 58, 6aok C,
er.7 , oduc Ne 24, ¢ paspermennue, nsaaseso or KOH.

OcHOBHHTE BBIPOCH OTHOCHO CBIIECTBYBAHETO, (DYHKIIMOHUPAHETO H IIPEKPATABAHETO Ha
Aorosopuns ®ona, uMyriectBoTo Ha PoHAa 1 IIpaBaTa HA IPHUTEKATEAUTE HA ATAOBE OT HETO
ce ompeaeadar or Ilpasmaara ma @Pompa, komrTo ce npmematr u m3MeHAT or CpBera Ha
AMPEKTOPHUTE Ha YIPaBAABAIIOTO ApyxkectBo. [lgaara aerimoct ma ,,Ceaexr Permonan”,
BKAFOYUTEAHO HETOBHUA HHBECTUIIMOHEH HOPT(EHA, IPOAKOATA 1 OOPATHOTO H3KyIIyBaHE HA
AAOBE W PA3KPUBAHETO HA HHMOpPMAIIMA CE€ OPraHH3UpPa M YIPABAABA OT YIPaBAABAIIIOTO
ApyxectBo “ Ceaexr Acer MennaxmbaT 7 EAA (,VA”).

Punancosure uHCTpyMeHTH HAa POHAA Ca TOA monednTeAcTBOTO Ha ,,JOpoOank bearapua” AA,
KOATO € OaHKa Aertozurap Ha PoHaa.

Berruku AKTHUBU, HpI/IAO6I/ITI/I oT (I)OHAQ., ca COOCTBEHOCT Ha I/IHBGCTI/IpaAI/ITC B HEIro AMIIA.
[TewanOure n 321Fy6I/IT€ Ha qDOHAa C€ 1moemMart oT I/IHBGCTI/ITOPI/ITC, C"bpﬁSMCpHO Ha TEXHHUA ASIA B
HMYyIIECCTBOTO MY. Brockure 32 IIOKYIIKa Ha AIAOBC Ha (DOHAa MOTraT Aa 6"bAaT CaMO B ITapm.

EMI/ITI/IpaHI/ITC ASAOBC  AaBAT IIPaBO Ha CHBOTBETHATA YaCT OT HMMYIICCTBOTO Ha (DOHAa,
BKAFOYUTEAHO HpI/I AMKBUAAITMA, HpaBO Ha O6paTHO H3KYIIyBaHE, KAKTO U ApyTI/I HpaBa,

npeasusean B SAKMCAITKM u IpaBuaara Ha Ponaa.
EAHOAHMYHMIAT COOCTBEHUK HA KAIINTAAA HA YIIPABAABAIIIOTO APYKeCTBO € ,,Craa Xoaamar™ AA.
2. OcHoBa 32 U3roTBAHE HA (PUHAHCOBUA OTUYET

®unancosuar order Ha PoHAA € CBCTABEH B CHOTBETCTBHE C MEKAYHAPOAHHTE CTAHAAPTH 34
dunancoso orunrtane (MC®PO), paspaborenn u myosukyBanu o1 CbBera IO MEHKAYHAPOAHN
caetoBoAHH ctaHAapTé (CMCC) n npuern ot EBponerickus cpros (EC).

DuHAHCOBHUAT OTYET € ChCTABEH B OBATAPCKU A€Ba, KOETO € (PyHKIIMOHAAHATA BaAyTa Ha PoHAa.
Bemukn cymm ca mpeacraBenm B xmagan Aesa (‘000 AB.) (BKAFOUHMTEAHO CpaBHHUTEAHATA
nudopmarius 3a 2015 r., OcBeH aKO He € IIOCOYEHO APYTO.

DOUHAHCOBUAT OTYET € ChbCTABCH IIpH CIIa3BaHC Ha IIPHMHITAIIA HA ACﬁCTBaIL{O IpCAIIpHUATHC.
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K'bM AaTaTa HA H3TOTBSHE HA HACTOAMUA (DHHAHCOB OTYET PBKOBOACTBOTO Ha YIIPaBASABAIIIOTO
APYZKECTBO € HAIIPABHAO IIPEIIEHKA Ha CIIOCOOHOCTTAa Ha AOTOBOPHHA (POHA A2 IIPOABAKH
CBOAITA ACHHOCT KaTO AEHCTBAIO IPEAIPUATHE HA 0a3a Ha HAAMYHATA HHQPOPMAIUA 32
HIPEABUAUMOTO Obaceme. Boopekn, we xvm 31.12.2016 1. crofiHOCTTa HAa HETHHTE AKTHBH,
IIPUHAAACKAIIIA HA HHBecTUTOpHTE B AfAoBe € 3,927 xma.as. (2015 1.0 3,272 xmA.AB.), a
3aIIICaHUTE AAAOBE Cca B pasmep Ha 5,248 xuA.AB. HomuHaAHA cTodHOCT (2015 1.t 5,181 x1mA.AB.),
CAEA M3BBPIINEHUA IIPETAcA Ha AeHHOCTTa Ha POHAQ PBKOBOACTBOTO CYUMTA, Y€ AOTOBOPHHA
doHA MMa AOCTATBEYHO (DMHAHCOBH PECYPCH, 32 A4 ITPOABAKH OIEPATHBHATA CH ACHHOCT B
OAHM3KO OBACIIE M Ad IIPOABAKABA Ad IIPHAAra IIPHHIINIIA 32 ACHCTBAINO IIPEAIIPHATHE IIPH
n3roTBAHeTO Ha (huHaHCcOBHA OT4deT. OCHOBHA IIEA Ha YIIPaBAABAIIIOTO APY/KECTBO € Ad OCHIYPH
Ha ABPKATEAHTE HA ATAOBE HAPACTBAHE HA CTOMHOCTTA HA BAOKCHUATA UM IPE3 PEAAU3HPAHE HA
KaITMTAAOBATA IIe9aAda IpU yMEPEeH AO BUCOK puck. OCHOBHATA CTPATEIHA 3aHAIIPEA IIe ObAE
VIPaBACHHETO HA HHBECTUHHOHHHA IHoprdeida Ha ¢oHAa upe3 uzdop Ha QUHAHCOBH
HHCTPYMEHTH C AOOpa AMKBUAHOCT U IIOTEHIIUAA 32 PACTEK.

3. IIpoMeHH B CUETOBOAHATA TOAUTHKA

3.1 HoBu crampapru, nsmeHeHua m passacHeHua KpM MC®O, xouto ca Bae3AHM B
cuaa ot 1 aayapu 2016 r.

DOHADBT € IPHUAOKHA CACAHHTE HOBH CTAaHAAPTH, M3MeHeHus u passacHeHnd kbm MCOPO,
paspaborenn u nyoAukyBaHn oT ChbBeTa IO MEKAYHAPOAHH CYECTOBOAHH CTAHAAPTH, KOUTO Ca
3aABAKUTEAHN 32 IPHAATAHE OT TOAUIIHHA IEPUOA, 3amousarny Ha 1 aayapu 2016 r., HO HAMaT
CBINECTBEH €(EKT OT IPHAATAHETO UM BBPXy (PHHAHCOBUA PE3YATAT H (PHHAHCOBOTO
cberogaue Ha Donaa:

e MCOO 10 ,,Koucoauampanu gpunancosu oraern’’, MCPO 12 , OnopectsaBane Ha ASAOBI
yaactus B Apyra upeanpuarus’ 1 MCC 28 | Vlasectunun B aCOIUUPAHH IPEAIPUATHAA U
CBHBMECTHH IIpeAnpuATHa” — VHBECTUIIMOHHHE APYKecTBa (M3MEHEHH), B cuaa OT 1 sHyapu
2016 r., mpuetn or EC

e MCOO 11 ,,CeBmectau anraxkumenty (usmeneH) — [IpumaoOuBame Ha AfIA B CBBMECTHA
AerHOCT, B cuaa ot 1 aayapu 2016 r., mpuer ot EC

e MCC 1 ,Ilpeacrassue Ha ¢punancoBu ordern’ (usmeHeH) — OnosectsiBanus, B cuaa ot 1
anryapu 2016 r., mpuet ot EC

e MCC 16 ,HMmorm, mammuuun u cpopbxenus m MCC 38 | Hemarepmasnm axtmsm
(n3menenn), B cuaa ot 1 sayapu 2016 1., npuern ot EC

e MCC 16 ,Mmorm, mamumun u cpopwkenua u MCC 41 | 3emeacame” (usmeHeHH) —
ITaoporOCHM pactenns, B cuaa ot 1 aryapu 2016 r., mpuetn ot EC

e MCC 27 ,MuauBuayasnu puHAHCOBH OT4deTH’ (M3MEHEH), B cuaa oT 1 smyapu 2016 r.,
npuer ot EC

e Toammau mopo6penns 2012 - 2014 r. B cuaa ot 1 sauyapu 2016 1., mpuern or EC

3.2 CranAapTH, NI3MEHEHHUA U Pa3ACHEHUA, KOUTO BCE OILE HE Ca BAE3AHM B CHAQ U HE
Ce IIPUAArar oT Io-paHHa AaTa oT PoHAA

Kbm Aarata Ha 0AOOpeHHE HA TO3M (DHHAHCOB OTYET Ca IYOAHKYBAHH HOBH CTAHAAPTH,
M3MECHCHIA U PAa3fACHEHHA KbM CBIIECTBYBAIIM BEYEC CTAHAAPTH, HO HE Ca BAC3AU B CHAA HAH HE
ca npuetn ot EC 3a dunancopara roanna, samousama Ha 1 aayapu 2016 r., m e ca Ouanm
IpHAOKEHH OT Imo-paHHa Aata oT Pompa. Mudopmanud 3a Te3nm CTaHAAPTH U H3MEHCHUS,
KonTO UMAT epeKT BBpXy huHaHCOBHUA OT9eT Ha POHAQL, € IIPEACTABEHA TIO-AOAY.
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P’bKOBOACTBOTO Ha praBA}IBaH_IOTO APYAKECTBO OYaKBa BCHUYKH CTAHAAPTH W HM3MCHCHHUA Aad
6’I)AaT HpI/ICTI/I B CYCTOBOAHATA ITOAHMTHKA Ha (DOHAa Hp€3 II'bPBHA HCPI/IOA, 3aII0YBaIIr CACA
AaTaTa Ha BAU32HETO M B CHAAQ.

MC®PO 9 ,,PunancoBu nHcTpyMeHTH” B cuAa ot 1 aryapu 2018 r., mpuer or EC

CeBerpT 1o MexAyHApoAHH cdeToBOAHH craHAaptr (CMCC) m3paae MCOO 9 | dunancosu
HHCTPYMEHTH ‘, KATO 3aBbPIIN cBOA IpoekT 3a 3aMaHa Ha MCC 39 ,,dunaHcoBM MHCTPYMEHTH:
npusHaBane u  oreHasane’. HoBuAT craHaapr BBBEKAA 3HAYUTEAHM IIPOMEHH B
KAACH(DHUKALIIATA U OLIEHABAHETO HA (PUHAHCOBH aAKTUBU M HOB MOAEA HA OYaKBAaHATA KPEAUTHA
3aryoa 3a obesmenka Ha ¢dunancoBu aktusu. MCPO 9 BkArOYBA M HOBO PBKOBOACTBO 32
OTYHTAHE HA XEAKHPAHETO. PBKOBOACTBOTO Ha VIIPaBAABAIIIOTO APY/KECTBO € BCE OITIE B IIPOIIEC
na onenka Ha edpexra Ha MCPO 9 Bppxy dbuHAHCOBHUA OTYET, HO BCE OIIE HE € BBb3MOKHO A
IIpeAoCTaBH KoAmdecTBeHa uudopmarua. Ha To3u eram caearnTe 0OAacTH ca ¢ 09akBaH edexr:
*  kAacuHKanMATa M OLEHABAaHETO Ha (prHaHCOBHTEe aktumBH Ha POHAAZ cAeABa Aa ObAar
IIperaeAaHr Ha 0a3zaTa HA HOBHUTE KPUTEPHH, KOHTO B3UMAT IIOA BHHMAHHE AOTOBOPEHHTE
ITAPHYHI IIOTOIN 34 AKTUBUTE U OM3HEC MOAEAA, ITO KOITO T€ Ca YIIPaBAABAHH;

* HHCTPYMEHTHUTE HA COOCTBEHHA KAIIUTAA HAMA AQ MOTaT Ad ObAAT OLIEHABAHH IO CEOECTOHHOCT
HAMAaAGHA CBC 3aryOM OT oOOe3leHKa. BmecTto TOBa BCHYKH TE3HM HHBECTULIMH IIEe OBAAT
OIICHABAHU IIO CIIPAaBEAAMBA CTOMHOCT. Ilpomenmre B CIpaBeAAMBATAa CTOMHOCT IIE OBAAT
IIPEACTABEHH B TEKYIIATA IIedarda HAH 3aryoa.

* axo POHABT IPOABANKABA A4 M30MpPa OLEHABAHETO HA OIPEACACHH (PUHAHCOBHU ITACHBHU ITO
CIIPABEAAUBA CTOIHOCT, IIPOMEHHTE B CIIPABEAAHBATA CTOHHOCT IIE OBAAT IPUSHATH B APYTHA
BCEOOXBATEH AOXOA AO CTEIIEHTA, AO KOATO TE€3H IIPOMEHU CE OTHACAT AO COOCTBEHHUA KPEAUTCH
puck Ha Ponaa.

MC®O 9 ,,Punancosn nHCTpyMeHTN” (M3MeHeH) — OTUunTaHe HA XEAJKUPAHETO, B CHAA
ot 1 amyapnu 2018 r., Bce ome me e npuer ot EC

VsmeneHuATa BOAIT AO CHIIECTBEHA ITPOMAHA B OTUNTAHETO HA XEAKHPAHETO, KOATO ITO3BOAABA
Ha APY/KECTBATA Ad OTPA3fABAT TEXHUTE ACHHOCTH BBB BPB3Ka C VIIPABACHHETO Ha PHCKA IIO-
AOOpE BbB (PHHAHCOBUTE OTYCTH.

MCC 7 ,,Oruern 3a mapuusure mmoronn’ (um3meHeH) B cuaa ot 1 amyapu 2017 r., Bce ome
He e npuert ot EC

Tesu n3MEHEHHA N3UCKBAT AOITBAHUTEAHO OIIOBECTABAHE, KOCTO INE ITO3BOAM HA ITOA3BATEAUTE
Ha (PUHAHCOBU OTYETH AQ OLEHAT IIPOMEHHUTE B 3aABAKECHHA, IIPOU3THYAIIN OT (PUHAHCOBATA
AEHHOCT.

PT)KOBOACTBOTO Ha praBAHBaH_IOTO Apy')KCCTBO € B HpOLICC Ha aHaAI/ISI/IpaHG Ha BB3MOXHUTEC
GCPGKTI/I OT BAU3AaHETO B CHAQA HA FOpﬁOHI/IcaHI/ITC CTaHAapTI/I, KaTO KbM MOMECHTA HE MOXXE TOYHO
Aa IIPOTHO3UpPa U3MCHCHHETO B CYMHUTC BBbB (1)I/IH3.HCOBI/IH OTYCT HaA (DOHAQ., KOCTO III€ Bb3HHMKHC
CACA BAM3AaHCTO UM B CHAQ.
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CAeAHHTE HOBU CTAHAAPTH, M3MCHEHHUA H PA3ACHEHNA KbM CBIIECTBYBAIIM BEYE CTAHAAPTH,
KOHTO Ca ITyOAUKYBaHH, HO HE Ca BAG3HAAH BCE OIIE B CHAQ, HE CE OYAKBA AAd HMAT CBIIECTBCH
edpexr BBpXy (puHancosure orueTn Ha Ponaa:

MC®O 2 ,I1samane Ha 6a3aTa Ha aknun”’ (U3MeHeH) B cuaa ot 1 anyapu 2018 r., Bce

omxe He e npuet ot EC;

MC®O 4 ,,3acrpaxoBaTresHu AoroBopu” (u3meHeH) B cuaa ot 1 auyapu 2018 r., Bce

orme He e npuet ot EC;

MC®O 10 ,Koncoamampanu dc¢punancosu oruern” m MCC 28 ,HMuBecturum B

ACOIIMHUPAHMN IIPEAIIPUATAA U CBBMECTHH IpPeAnpuATHA® (M3MEHEHHU), AATaTa Ha

BAM3aHE B CHAA OIIle HE € OMPEAEAEHA, BCe oIlle He ca mpuetu oT EC;

MC®O 14 ,,O1rcpoyeHu CMETKH IIPH PETYAUPAHU IteHn’ B cuAa ot 1 anyapu 2016 r.,

BCe ome He e npuet ot EC;

MC®O 15 ,,IIpuxoan oT Aoropopu ¢ KameHTH” B cuaa ot 1 amyapm 2018 r., npuer ot

EC;

MC®O 15 ,ITIpuxoau oT AOroBOpH C KAueHTH (M3MeHEH) B cuaa ot 1 auyapu 2018

r., npuer ot EC;

MC®O 16 ,,Ausunrun” B cuaa ot 1 anyapu 2019 r., Bce omre He e npuet ot EC;

MCC 12 ,,Aagbiiu BBPXy A0X0AQ” (M3MeHeH) B cuaa oT 1 aryapu 2017 r., Bce omme He

e npuer ot EC;

MCC 40 “HMuBecruimmonau umortn” (u3meHeH) — TpaHcdep Ha MHBECTHLHOHHH

nMOTH B craa ot 1 amyapm 2018 r., Bce omie He e mpuer ot EC;

KPMC®O 22 “CaeAkn 1 aBAaHCOBU IIAAIAHUA B Yy>KAECTPAaHHA BaAyTa” B craa or 1

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

T'oamnmay moao6perna MCP®O 2014 - 2016 r. Te 3acarar 3 craHAapTa, 32 BCEKH OT KOHTO

€ OIIPEACACHA OTACAHA AATA HA BAH3AHE B CHAQ,KAKTO CACABA:

- MC®O 1 ,IIpuasarane 3a wepsu obT Ha MC®O“ — B cuaa or 1 aayapu 2018r., Bce
ore He e npuet ot EC;

- MC®O 12 ,,OnoBecrsaBaHe HA AAOBH YUACTHUA B APYTH IPEATIPUATHA — B CHAQ OT
1 aryapm 2017r., Bce ome ne e npuer ot EC;

- MCC 28 ,,MHBeCTUIINI B ACOIUHPAHHA U CBBMECTHH HNPEANPUATAA — B crAa OT |
anyapu 2018r., Bce omme He e mpuer ot EC.
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4 CueTOBOAHA IIOAUTHKA
4.1 O01M oAOKeHuA

Han-3maunmure CUYCTOBOAHU ITIOAUTHKH, HpI/IAaI‘aHI/I HpI/I HU3roTBAHCTO HA TO3H (i)I/IHaHCOB
OT4YECT, Ca HpCACTaBCHI/I IIO-AOAY.

DuHAHCOBHAT OTYET € N3TOTBEH IIPH CIIa3BaHE HA IIPUHIIUIINTE 32 OILICHABAHE HA BCUYKH BHAOBE
AKTHBH, IIACHBH, IIPUXOAH U pa3xoAn, cbraacao MCQPO. basure 3a oreHka ca OIOBeCTEHU
ITOAPOOHO IIO-HATATBK B CIETOBOAHATA IIOAUTHKA KbM (DHHAHCOBUSA OTYET.

CACABa Aa ce OT6€AC)KI/I, qc HpI/I H3TOTBAHETO HA HpCACTaBCHI/IH (pI/IHaHCOB OTYECT Ca U3IIOA3BAHU
CYCTOBOAHM OICHKH M AOITYyCKaHMA. B’prCKI/I e TCE Ca 6a3HpaHPI Ha I/IHCt)OpMaHI/IH,
IIPEAOCTaBECHA HA PBKOBOACTBOTO KBbM AaTaTa HA U3TOTBJAHC HA (i)I/IHaHCOBI/IH OTYCT, PCAAHUTC
peSyATaTI/I MOTraT Aa C€ paSAI/I‘IaBaT oT HaHpaBﬁHI/ITC OIICHKH 1 AOITYCKaHUAI.

4.2 ITpeacraBane Ha PUHAHCOBUA OTUET

®unancouAr order e npeacraseH B cporBerctBue ¢ MCC 1 ,Ilpeacraane Ha dpuHAHCOBU
oruetn’”’ (pepusupan 2007). POHABT IIpue Aa IIPEACTABA OTYUETA 32 II€YaAdaTa MAH 3aryoaTa 1
APYTHS BCEOOXBATEH AOXOA B EAMHEH OTYET.

4.3 CAeAKH B 4y’>KAECTPAHHA BAaAyTa

CaeAxknTe B UyKACCTPAHHA BAAYTA CE OTYMUTAT BBB (DYHKIMOHAAHATA Baayra Ha Pomaa 110
ocdurmarHna OOMEHEH KypC KBM Aarata Ha CAeAkata (0OABenmsA pukcwHr Ha DBbArapcka
HapoAHAa OaHka). [legaabure m 3aryOmre OT KypCOBH Pa3AHKH, KOHTO BB3HHKBAT IIPU
VPEKAAHETO HA TE3W CACAKH, M IIPEOICHABAHETO HA IAPHYHHUTE ITO3UIIUH B UYKACCTPAHHA
BAAYTA KbM Kpafd Ha OTYETHHA IIEPHOA, CE IIPU3HABAT B I1e9aAbaTa HAHM 3aryoara.

Herrapuaaure mosurun, OneHABAHN 10 UCTOPUYECKA II€HA B UYAKACCTPAHHA BAAYTA, CE OTUUTAT
110 OOMEHHHSA KypC KbM AdraTa Ha CAeAKkara (He ca mpeoleHeHu). Hemapumunwnre moswrrum,
OIICHABAHU IO CIPABEAANBA CTOMHOCT B YyKACCTPAHHA BAAYTA, CE€ OTYMUTAT IO OOMEHHHSA KypC
KBM AQTAT, HA KOATO € OIIPEACAEHA CIIPABEAAUBATA CTOMHOCT.

4.4 Or1uynraHe 10 CEerMEHTH

Asnrosere Ha PonAa ce THPryBaT Ha peryAupanus masap ,,brearapcka Ponaosa bopca — Codpusa®
AA ao 11.05.2014 r. BkarounreAHo. BbB Bpb3Kka ¢ BAm3aHe B cuaa Ha npomennte B Yact 111
IIpaBuaa 3a Aomyckane AO Thbpropud, ¢ pernenne Ha CbBera Ha Ampekropure Ha ,,BOb —
Codpua® AA o Ilporokoa Ne26/09.05.2014 1. Ge IIPHETO, Ad OBAE IIPEKPATEHA PErUCTPALINATA
HA BCHYKH EMHCHH, AOIYCHATH AO TbhproBus Ha CerMeHT 32 KOAEKTHBHH HHBECTHUIIMOHHH
cxemu. B Tasu Bpw3ka, camrrano or 12.05.2014 1., ce npekparssa perucrpanusrta Ha AP "Ceaexr
Perzonan". ®OHABT pasBuBa ACHHOCT CAMO B CAMH HKOHOMUYCCKH CEKTOP ITOPAAU IIPABHHUTE
OIpaHHYEHUA U IIEATA, 324 KOATO € Ch3AaAeH. [lopaau Te3wm npuyamHu HAMA A2 OBAE ITOKAa3aHA
nHAOPMAIIUA 3a PA3AUIHHU CEKTOPH.

4.5 ITpuxoan

OcHoBHUTE (pI/IHaHCOBI/I HpI/IXOAI/I Ha CDOHA,H ca OT HpCOHCHKa Ha II€EHHMW KHIKA M OT
pcarmsupanu HeYaAdH UAT 321Fy6I/I OT CACAKH C IICHHHM KHIKA, OT AMXBH OT OAHKOBH BAOTOBE U
OT ITIOAYYICHU AUBUACHTH.

HPHXOAHTC OT AUBUACHTH CC IIPU3HABAT B nevarbaTa UAR 3ary6aTa B MOMECHTA HAa Bb3HHKBAHC
Ha IIPaBOTO 32 ITOAYYIABAHE HA ITAAIITAHETO.

HpI/IXOAI/ITC OT AHUXBH CC IIPU3HABAT HA IIPUHIIUIIA HA TCKYIITO HAYUCACHHEC.
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Paszauknre OT IIpOMEHHTE B OIEHKATA HAa (DMHAHCOBHTE MHCTPYMEHTH CHPAMO IIa3apHATa UM
IIEHA, CE€ OTYHUTAT KATO TEKYII[ IPUXOA HAH Pa3XOA OT IPEOIEHKN Ha (DHHAHCOBH AKTHUBHU, KOTATO
TE3U AKTUBHU Ca ABPKAHU 34 THPIYBAHE H B APYTHA BCEOOXBATEH AOXOA OT ITOCACABAIIA OIICHKA,
KOT'ATO TE3H AKTHUBU CA Ha PA3IIOAOKEHHE 32 IIPOAAKDA.

PazAmkaTa MEKAY IIpEOIeHEHATa CTOMHOCT M IIPOAQKHATA IIeHA Ha (PUHAHCOBUTE MHCTPYMEHTH
IPH CACAKH C TAX, CE€ IIPU3HABAT KATO TEKYIIU IIPUXOAM HAH Pa3XOAHM OT OIEPAIHH C
MHBECTUITHH.

4.6 Paszxoan

Pasxoaure cBbp3ann ¢ Aefinocrra Ha PoHAA ce MpHU3HABAT B IIe9aAOATA MAH 3arydaTa B OTYeTa
32 medaAdaTa MAM 3aryoara M APYTHsA BCEOOXBATEH AOXOA, CACABAKH IIPUHIIMIIA HA TEKYIIOTO
HauucAfBaHe. l'oaunmanTe onepatuBHu pasxoan Ha PoHAa He Morat Aa HaaBummapat 5% or
TOAMIITHATA CPEAHA HETHA CTOMHOCT Ha aktmBHTe Ha PoHAa. PasxoAam BBB Bpb3ka ¢ ACHHOCTTA
Ha POHAQ, KOUTO CE€ ITOEMAT KOCBEHO OT BCHYKH HETOBHU ITPUTEKATCAN Ha AAAOBE, B T.9. TAKCA 32
VIIPAaBACHHME HA AaKTUBUTE U Bb3HAIPAKACHHE HA baHkaTa AermosurTap ce HaYHCAABAT €KEAHEBHO,
CBIAACHO CKAFOUEHHUTE AOTOBOPH C YIIPaBAABAIIIOTO APYKECTBO U banka AemosuTap.

Pasxoan, cBbpp3anu ¢ mHBECTUINATA B AAAOBE HA POHAA ca PA3XOAH, KOUTO C€ ITOEMAT IIPAKO OT
KOHKPETHHS HMHBECTUTOP/IPUTEKATEA HA ASAOBE IIPU OOPATHO HOKyIKa Ha AsiAoBe (“Pazxoan
3a emurupane”). I1pu mokymka Ha akiun ot POHAA, HHBECTUTOPHUTE 3aIIAAINAT BXOAHA TAKCA B
pasmep Ha 1% 3a maBecTuima Haa 100 xmA. AeBa m 2% 3a maBecturua moA 100 xma. AeBa Ha
VipaBafBaIoro ApyxectBo. Takcara ce yAbpKa OT IMETO Ha YIIPaBAfBAIIIOTO APYKECTBO.

4.7 PuUHAHCOBU UHCTPYMEHTH

DUHAHCOBUTE AKTUBU U ITACUBH CeE IIpHU3HaBAT, KOTaTO q)OHA”bT CTaHC CTpaHa IIO AOTOBOPHHN
CHOpa3YMCHI/IH, BKAIOYBAIITH CpI/IHaHCOBI/I NHCTPYMCHTH.

DOUHAHCOB AKTUB Ce OTIINCBA, KOIrato cc¢ 32.I'y6I/I KOHTPOA BBPXYy AOIOBOPHHUTC IIpaBa, KOUTO
CbCTAaBAABAT CpI/IHaHCOBI/IH AKTHUB, T.C. KOTAaTO Ca HM3TCKAM IIpaBaTa 34 ITOAyYaBaHC HAa ITAPpUYIHU
IIOTOIIN UAM € IIPEXBBPACHA 3HAYNUMATA 9ACT OT PUCKOBETE 1 U3TOAUTC OT cobCTBEHOCTTA.

DUHAHCOB ITACHB CE OTIIMCBA HpI/I HCTOBOTO IIOracsABaHEC, H3IIAAIITAHE, HpI/I aHyAI/IpaHC Ha
CACAKAaTa UAH HpI/I HU3TUYIaHE Ha AABHOCTHUA CpOK.

HpI/I II'bPBOHAYAAHO IIPU3HABAHC HA (bI/IHaHCOB AKTHUB 1 CbI/IHaHCOB I1aCUB (DOHA’I;T T OIICHABA
IO CIIpaBEAAHBA CTOMHOCT ITAIOC Pa3xXOAHTC IIO CACAKATA, C HU3KAFOYCHHC HaA Cl)I/IHaHCOBI/ITC
AKTHUBHU W ITACHMBH, OTYHTAHH IIO CHpaBCAAI/IBa CTOHHOCT B IIeuaA0aTa AU 3ary6aTa, KOHUTO CE
HpI/ISHaBaT ITI)pBOHa‘IaAHO I1I0 CHpaBCAAI/IBa CTOMHOCT.

DPuHAHCOBUTE AKTUBU CE TIpU3HABAT HA AaTaTa HA CECTbAMCHTA.

®unancouTe akTUBY 1 (DUHAHCOBUTE ITACHUBHU CE OLIEHABAT IIOCAEABAIIIO, KAKTO € IIOCOYEHO I10-
AOAY.

4.7.1 ®OuHAHCOBU AKTHUBU

C IIEA ITOCACABAIIIO OIICHABAHE Ha Cl)I/IHaHCOBI/ITC AKTUBY, C HM3KAIOYCHUC HA XCAXKHPAIIUTE
HWHCTPYMEHTH, TC CC KAaCI/I(bI/ILH/IpaT B CACAHHUTC KAaTCTOPHI:

L KpPCAUTH U B3CMaHUSA,
o qJI/IHaHCOBI/I AKTHBH, OTYUTAHH I10 CIIPABCAAMIBA CTOMHOCT B meuaAbaTa uAn 3ary6aTa;
o HMHBECTHINH, ADPKAHUI AO ITAACK;

e  (bUHAHCOBU AKTUBU Ha PA3IIOAOKEHHE 34 IIPOAAKOA.
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DuHAHCOBUTE AKTUBU CE€ PASIPEACAAT KBM OTACAHHTE KATETOPUH B 3aBHCHMOCT OT IIEATA, C
KoATO ca mprupaodbuTu. Kareropuara Ha AaAeH (DHHAHCOB MHCTPYMEHT OIIPEACAA METOAA My Ha
OILICHABAHE H AAAM IIPHXOAHUTE H PA3XOAHUTE CE OTPa3fABAT B I€9aAOaTa MAM 3aryOoaTa MAH B
Apyrus BceoOxBaTeH AOXOA Ha Pomaa. Bemvakm prHAHCOBH akTHBH C HM3KAIOYEHHE Ha TE3H,
OTYUTAHU IIO CIIPABEAAMBA CTOMHOCT B IIedaAdaTa HAM 3aryOaTa, ITOAACKAT HA TECT 32
oOe3leHKa KbM AaTaTa Ha (puHaHCOBHA OT4eT. PUHAHCOBUTE aKTHUBH Ce OOE3LIEHABAT, KOTATO
CDBINECTBYBAT OOCKTHBHU AOKA3aTEACTBA 3a TOBa. llpmaarat ce pasAnYHE KpUTEpUH 32
OIIpEAEASHE Ha 3ary0aTa OT OOE3IIEHKA B 3aBHCHMOCT OT KATErOpHATa Ha (DMHAHCOBHUTE AKTHBH,
KaKTO € OIIMCaHO IT0-AOAY.

Bcmuakn mpuxoAum m pasxoOAH, CBBP3aHU C IPHTEKABAHETO HA (DHHAHCOBHU HHCTPYMEHTH, CE
OTpas3fBaT B II€4aAOaTa HAM 3ary0ara IIPU IIOAYYABAHETO HM, HE3aBHCHMO OT TOBAa KaK Ce
oIleHABA DaAaHCOBATA CTOMHOCT HAa (DUHAHCOBHA AKTHB, 3a KOWTO Ce OTHACAT, U CE IIPEACTABAT B
oTdeTa 32 IIe9andaTa HMAM 3arydaTa M APYrHA BCEOOXBATEH AOXOA Ha peaose ,,PunaHCcOBU
pasxoan”, ,,PunancoBu npuxoan” wAu , Apyra dbuHAHCOBH IO3UINN, C HU3KAIOYCHHE Ha
3ary0aTa OT OOE3IIEHKA Ha THPIOBCKH B3EMAHUA, KOATO CE IIPEACTaBA Ha PeA ,,Apyru pasxoan’.

®DunancoBUTE HHCTPYMEHTH IIpuTexKaBaHu OT POHAA IIPEACTABAABAT:
KpeanTu n B3emanua

Kpeaurn u B3emaHus, Bb3HUKHAAM IIbPBOHAYAAHO B POHA2, ca HeAepUBATHBHU (DHHAHCOBHU
HHCTPYMEHTH C (DHKCHPAHH ITAAIIAHHA, KOUTO HE Ce ThPIyBaT Ha aKTuBeH maszap. Kpeanrure n
B3EMAHUATA ITOCACABAIIIO CE OLEHABAT II0 AMOPTH3HPAHA CTOMHOCT, KATO CE M3IIOA3BA METOABT
Ha ePEKTUBHATA AMXBA, HAMAACHA C pasMepa Ha obesreHkara. Bedka mpomAHa B CTOMHOCTTA UM
ce OTpasfiBa B I1e9aA0ATA HAU 3aTy0aTa 32 TEKyIHA IepHoA. [lapuTe n mapudHnTe eKBUBAACHTH,
TBPIOBCKUTE U ITO-TOAfIMATA YACT OT APyru B3emaHuA Ha POHAQ CIAAAT KbM TA3U KATETOPHA
puHanCcOBH HHCTpyMeHTH. ANCKOHTHpaHE HE C€ H3BBPIIBA, KOraro eeKTbT OT HEro ¢
HE3HAYNTECACH.

3HAaYMU B3eMaHUsA CE TECTBAT 32 0663HCHK3 IIO0 OTACAHO, KOTAaTO Ca IIPOCPOYCHU KbM AaTaTa Ha
CpI/IHaHCOBI/IH OTYCT MAM KOI'aTO ChIIIECTBYBAT ODEeKTUBHHA AOKA3aTEACTBA, Y€ KOHTPAICHTHT HAMA
Ad U3ITbAHH 3AADBAKECHUATA CH .

DUHAHCOBY AKTUBH, OTYUTAHU 110 CIPABEAANBA CTOIHOCT B IeyaAbaTa mam 3aryoara

PoHABT KAACH(UINPA IPUTCKABAHNTE HMHBCCTHIMH B KAIIMTAAOBH IICHHHM KHIDKA KATO
pUHAHCOBU aKTHUBH, OTYUTAHU IIO CIIPABEAAMBA CTOIHOCT B IIe9aAOATa HAH 3aryOa.

IToantukara Ha Ponaa e MuBectnmmonnuar Mennmaxbp m CbBETBT HAa AUPEKTOPHTE AQ
oreHABaT HHAOPMAIIHATA 32 BCHYKM MHBECTHIIMH B IICHHHM KHIDKA Ha 0a3a Ha TAXHATA
CIIPAaBEAAHMBA CTOMHOCT.

DuHAHCOBH AKTUBH, OTYHTAHU IT0 CIIPABEAAUBA CTOMHOCT B IIeYaAOaTa HAH 3aryOaTa, ca aKTHBH,
KOUTO Ca ABP/KAHH 32 THPIYBAHE HMAHU Ca OIPEACACHHU IIPU II'bPBOHAYAAHOTO MM IIPU3HABAHE
KaTo (PMHAHCOBU AKTHBM, OTYHTAHU IIO CIIPABEAAMBA CTOMHOCT B II€9aADaTa MAM 3aryoara.
Beuaxkn AepuBaTHBHE (PHHAHCOBH aKTHUBH, OCBEH aKO HE Ca CIIEIIHAAHO OIIPEACACHH KaTO
XECAKHPAIIN MHCTPYMEHTH, IIOMAAAT B Ta3H KaTeropusa. AKIUBHTE OT Ta3H KATETOPHA Ce
OIICHABAT IIO CIPABEAAMBA CTOMHOCT, YHHTO HM3MEHEHHA C€ IPU3HABAT B IedaAdaTa HAH
3aryOata. Beska rmeqan0a mam 3ary0a, mponsTHYaIia OT ACpUBATUBHI (PUHAHCOBU MHCTPYMEHTH,
¢ OasupaHa HA IPOMEHU B CIIPABEAAHBATA CTOMHOCT, KOATO CE OIPEACASl OT TPAH3AKIMH Ha
AKTUBEH [1a3aP UAHU IIOCPEACTBOM OILIEHbYHU METOAU IIPU AHUIICATA HA AaKTUBEH 1a3ap.

ITocaeaBarmaTa exKeAHEBHA OIICHKA Ha (DMHAHCOBHTE HHCTPYMEHTH CE M3BBPIIBA CBIAACHO
CUETOBOAHATA IIOAHTHKA 34 IIPEOIICHKH, OoTroBapara Ha [IpaBraara 3a onenka Ha moprdeiisa u
32 OIIPEACASIHE HA HETHATA CTOMHOCT Ha aktuBure Ha QPomaa. [IpaBmaara 3a omenka Ha
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noprdefina U 32 OINPEACAAHE Ha HETHATA CTOMHOCT HAa AKTHBHTE Ha AOTOBOPHHUA (DOHA
(IIpaBmaaTa) CbABpPHKA ITbAHHA 00eM HHQOPMALIHA OTHOCHO HAYMHA HA OIICHKA HAa aKTHUBUTE
(mocaeABarmaTa oreHka). IlpaBuaara morar Aa ObpAaT HAMEPEHH HA HMHTCPHET CTPAHUIIATA HA
®onpa www.selectam.bg. OcHOBHITE H3IIOA3BAHI METOAH 34 IIPEOIICHKA Ca IIOCOYCHH II0-AOAY,
B 3aBUCHMOCT OT THITA HAa HHCTPYMEHTA:

Axiun, TEpPryeMu npasa U APy HEHHH KHIDKA €KBUBAACHTHH HA aKITHMU, AbPIKAHU 32
ThPryBaHe

CrpaBeaArBa CTOMHOCT Ha OBATAPCKU M UYKACCTPAHHH AKIIUH W IIPaBa, AOIYCHATH AO HAHU
TBPIYBAHU HA PEIYAHPAH I1a3ap HAM APYro MACTO Ha Thprosus B PeryOamka bobarapus, ce
OITPEAEAS:

. IO II€HA HA 32TBApPAHE HMAU APYI AHAAOTMYCH ITIOKa3aTEA B ACHA Ha OIICHKATA, OOSBEHA
Ipe3 CUCTEMATA 32 ThPrOBHA HAH OOPCOBHA OFOACTHH;

. aKO HE MOJKE Ad Ce IIPHAOKI FOPHATA TOYKA, IIEHATA HA aKIIMHTE, CbOTBETHO HA IIpaBaTa,
€ IIeHA Ha 32TBAPAHE AN APYI AHAAOTHYEH IIOKA32TEA 32 HAH-OAHM3KHA ACH IIPE3 IOCACAHHA
30-AHEBEH TEPHOA, IIPEAXOKAAI ACHS HAa OIICHKATA, 32 KOMTO HMMa CKAIOYCHH CACAKH. B
CAy4Yaii, ue B IpeAXOAHHA 30-AHEBEH IIEPHOA € M3BBLPIIBAHO YBEAHMYCHHE HAa KAIIUTAAA MAH
pasAeAfiHEe Ha AKIIUUTE HA EMHUTEHTA MAHM € OOABEHO H3ITAAINAHETO HAa AMBHACHT, I[CHATA HA
3aTBapAHE HAU APYIHA AHAAOIMYEH IIOKa3aTE€A IIO H3PEYCHHE ITBPBO CE KOPHIHPA CbC
CHOTHOIIECHUETO HA YBEAMYCHHE HA KAIIUTAAA, CBOTBETHO HA PA3ACAAHE HA AKIIHHTE HAHU
pasMepa Ha AMBHACHTA, aKO HAH-OAHBKHAT ACH Ipe3 ITOCACAHHS 30-AHEBCH IIEPHOA IIPEAU
AaTaTa Ha OIIEHKATa, 3a KOWTO MMa CKAIOYCHH CACAKH, € IIPEAH ACHA, CAEA KOHTO
IIPUTEKATEANTE Ha aKIINN HAMAT ITPABO AA YIaCTBAT B YBEAMYEHHETO HA KAITUTAAd, CHOTBETHO
ACHA Ha Pa3sACAAHETO HAM ACHA, OT KOWTO IPHUTEKATEAHTE Ha aKI[UU HAMAT IIPaBO Ha
AMBHACHT.

[Tpr HEBB3MOKHOCT AQ C€ IIPHUAOKAT ITOCOYCHHTE ITO-TOPE METOAU 32 AAQACHHU AKITUM, KAKTO U
32 AKIIMH, KOMTO HE CE€ TbPIYBAT HA PEIYAHPAHHU TAa3apH HMAM APYTH MECTa 32 THPIOBHH,
CIIPABEAAMBATA CTOMHOCT CE€ OIIPEAEAAl UPE3 ITOCACAOBATEAHOTO IIPHAATAHE HA CACAHHUTE
METOAH:

L MCTOA HAa CbOTHOIIICHMECTO IICHA - nevdasta Ha APYKECTBA aHAAO3H,
L4 METOA HAa HETHATA 0aA2HCOBA CTOMHOCT HA AKTHUBUTE,
° MCETOA HA AUCKOHTHPAHUTC HCTHH ITAPUYHN ITOTOLIH.

A}IAOBC HAa KOACKTUBHU WHBECTUIIVIOHHU CXE€MHU, AbP>KAaHU 34 ThPIryBaHE

CrpaBeaAmBaTa CTOMHOCT HA AIAOBE Ha KOAGKTUBHU MHBECTUIIMOHHH CXeMH 110 9A. 38, aa.l, 1.5
ot SAKVICAITKM, BKAIOYHTEAHO B CAYYAUTE HA BPEMEHHO CIIMPAHE HA OOPATHOTO U3KYIIyBaHe,
Ce OIPEAEAsl IO IIOCACAHATA IIEHA Ha OOPATHO H3KyIyBaHE, OOfABEHA AO Kpad Ha ACHA Ha
oreHkata. B cAydaii, ue BpeMEHHOTO CIIMpaHe Ha OOPATHO M3KYIyBaHE Ha ASAOBETE € 33 IIEPHOA
O-ABABI OT 30 AHH, IIOCAEABAIIIATA UM OIICHKA CE HM3BBPIIBA IIO CIIPABEAAMBA CTOMHOCT Ha
CAHH AfA UpE3 IPHUAAraHe Ha METOAA HA HETHATa OAAAHCOBA CTOMHOCT Ha AKTHBUTE.

BeaArapckn u €CTPaHHHM II€HHH KHIDKA, AOIYCHATH AO HAM TBHPIyBaHU Ha

’ y ry
(PYHKIIMOHHUPAILIA PEAOBHO, IIPU3HATH U IIyOAUYHO AOCTBIIHH PEryAUpPaHH I1a3apu B
qy>KOMHA

CrpaBeaAmBaTa CTOHHOCT Ha OBATAPCKU U YYKACCTPAHHHU LICHHU KHIDKA, AOIYCHATH AO HAH
prI'YBaHI/I Ha (pyHKL[I/IOHI/IpaHIH pCAOBHO, HpI/I3HaTI/I " HY6AI/I‘-IHO AOCTDBITHH peryAI/IpaHI/I
[1a3apy B 9y:KOMHA, CE OIIPEACAS:
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° I10 IIOCACAHA I[€HA HA CKAFOYCHA C TAX CACAKA HA ChOTBETHHUSA 11a3ap B ACHA HA OIICHKATA;
° IIPU HEBB3MOKHOCT Ad CE IIPHAOKH IOpPHATa TOYKA 34 OIIEHKA, OIEHKATa CE M3BbPIIBA

10 IieHa "KymyBa' IIpu 3aTBapsHE HA I1a3apa B ACHS HA OLICHKATA, OOSBEHA B CACKTPOHHA
crcTeMa 3a I[eHOBA NH(OPMALINA HA IICHHH KHIKA;

o IIPH HEBB3MOKHOCT Ad CE IPHAOKH TOPHATA TOYKA, OLEHKATA CE M3BBPIIBA II0
IIOCACAHA IICHA HA CKAFOYCHA C TAX CACAKA B PAMKHTE Ha ITOCACAHHSA 30-AHEBEH IIEPHOA,
IIPEAXOKAAILL ACHS HA OLICHKATA.

o aKO HE MOKE Ad ObAC IPUAOKCH HHTO CAMH METOA 32 OLICHKA, OLICHKATA CC M3BBPIIBA
ITO ITOAXOAAII] MOACA 32 OLICHKA, ITOCOYCH B IIPABUAATA 32 OIICHKA Ha akTuBHTE Ha DOHAA.

4.7.2 PduHAHCOBU ITACUBU

DOuHaHCOBUTE ITACUBU HA q)OHAa BKAIOYBAT prl"OBCKI/I n ApyrI/I 3AADAKCHUA.

®OuHAHCOBUTE HACUBU CE HpI/ISHaBaT, KOrato CcpHIeCTByBa AOTOBOPHO 3AADBAKCHHE 32 ITAAIIIAHE
Ha IIapuYHT CYMH HAH APy Cl)I/IHaHCOB AKTHUB Ha APYIOo IIPCAIIPHUATHEC HAH AOIOBOPHO
3aABAKCHIIC 32 pasMAHA HaA QDI/IH’AHCOBI/I HHCTPYMCHTH C APYTO IIPCATIPUATHC IIPH ITOTCHIIMAAHO
HC6AaFOHpI/IHTHI/I YCAOBHHAL. Beuuku paSXOAI/I, CB”bpSaHI/I C HpOMeHI/I B CHpaBCAAI/IBaTa CTOMHOCT
Ha (pI/IHaHCOBI/I I/IHCTPYMCHTI/I, ce HpI/ISHaBaT B IIeuyaAbaTa uAHU 321I‘Y621T2..

ApyrHTe 3AABAKCHHSA CC HpI/IBHaBaT II'BPBOHAYAAHO IIO HOMHHAAHA CTOMHOCT U BIIOCACACTBHE
C¢ omcHABAT IIO aMOPTH3HUpPaHaA CTOfIHOCT, HaMaACHAa C ITAAIOAHMA II0 YpPEKAAHC Ha
3AADBAKEHHETO.

4.8 ITapu u mTapuYHU €KBUBAACHTH

DOHABT OTYNTA KATO IIAPH M HAPUYHU CPEACTBA HAAMYHHUTE IIAPH B OPOH, IMAPUIHU CPEACTBA
10 OAHKOBM CMETKH M KPATKOCPOYHH ACTIO3UTH HAM ACTIO3UTH O€3 IAACK, KOHUTO Ca AEGCHO
oOparraeMu B KOHKPETHH IIAPUIHHE CYMH M KOUTO HE ChABPKAT PUCK OT IPOMAHA B CTOHHOCTTA
MM OPH TAXHOTO HPEKPATABAHE.

4.9 Aanbou BBPXy AOXOAQ

CeraacHo 3akoHA 332 KOPIOPATUBHOTO IIOAOXOAHO oOOAaraHe, d9A. 174 KOAeKTHBHUOTE
VMHBECTHIIMOHHH CXEMH, KOUTO Ca AOIIYCHATH 34 IIyOANYHO Ipeasarare B PerryOamka Bearapus,
¥ HAITMOHAAHHUTC HHBECTHIMOHHN (DOHAOBE IIO 3aKOHA 332 ACHHOCTTA HAa KOACKTHBHHUTC
MHBECTUIIMOHHH CXEMHU U Ha APYIU IIPEAIPHATHSA 32 KOACKTUBHO MHBECTHPAHE HE CE 0DAAraT ¢
KOPITOPATHBEH AAHDK.

410 HerHu aKTHUBU, IPUHAAAEIKAIIA HA UHBECTUTOPUTE B ASIAOBE

®oBABT e AoroBOpeH (DOHA, KOUTO EMHTHPA CBONTE “KAITMTAAOBH HMHCTPYMEHTH H CACA TOBA
nMa 3aABAKEHHETO 32 TAXHOTO OOpaTHO wu3KymyBane. HaOpammre cpeActBa - HOMHHAA H
pesepBH OT €MHTHUPAHE U IIOCTUTHATHA (DHHAHCOB PE3YATAT OIIPEACAAT HETHA CTOHHOCT Ha
AKTUBHTE IIPHUHAAACKAINM Ha wnHBecTuTOpHTE. lleamTe, moAmTHKHMTE M IporecuTe 32
yupaBacHHE Ha 3aAbAXKeHHeTOo Ha POHA2 A2 H3KyIH OOPAaTHO HMHCTPYMEHTHTE, KOTaTO
ABPAKATEAUTE HA TE€3W HMHCTPYMEHTH H3HMCKAT TOBa ca rocodenn B mosacHenue 20 ,,Prckose,
CBBP3aHH ¢ PUHAHCOBUTE HHCTPYMEHTH .

OmnpeaeassHETO HA HETHATa CTOMHOCT Ha akTuBuTe Ha POHAA ce m3pppmiBa 1o [IpaBmaara 3a
OIleHKA Ha HOpTdeliAa U 32 OIPEACAHE HAa HETHATA CTOMHOCT HA aKTHBHTE, OAOOpPEHH OT
Komucusara 3a dunancoB Haa30p. MeToAoAOrHATa 32 OIPEACAAHE HA HETHATA CTOHHOCT Ha
akTuBuTe Ha POHAL CE OCHOBABA HA:

®  Pa3IOPEADHTE HA CICTOBOAHOTO 3aKOHOAATEACTBO;
o pasmopeadbure Ha SAKVICAITKM 1 HOpMaTHBHHTE aKTOBE II0 HETOBOTO IIPUAATAHE;

° ITpasmaara u IIpocmexra Ha PoHAA;
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Herna crovimocr ma akruBure Ha CAH ASA € OCHOBA 32 OIIPCACASHC Ha CMUCHOHHATA CTOMHOCT
M II€HaTa 32 O6paTHO M3KYITyBaHC Ha ASAOBCTC HA @OHAa 34 BCCKHA p2l6OTCH ACH. .

Harpymanara 3aryOa BkArOuBa TekymimsA (PUHAHCOB PE3YATAT U HATPYIAHUTE I1€9aAOH U
HETIOKPUTH 3aTyON OT MHHAAHM TOANHI.

4.11 IIpoBu3sum, yCAOBHU IACUBU U YCAOBHH AKTHBU

HpOBI/ISI/II/ITC cc HpI/ISHaBaT, KOrato mma BCpOHTHOCT CErannrHu 3aADbAKECHHUA B pCSyATaT oT
MHHAAO CHOUTHE Aa AOBEAAT AO H3XOAAIIl ITIOTOK Ha pCCYpCI/I oT (DOHAQ. H MOXE Aa 6T>A€
HaIllpaBEHa HAACKAHA OIICHKAa Ha CyMaTa Ha 3aABAKCHHUCTO. Bo3moxuo e CPOYIHOCTTA HAH
cymMaTa Ha HU3XOAAIIMA IMAPHYICH IIOTOK Ad € HECHUTYpPHA. Cerammuao 3aABAKEHHE CC ITOpaAXKAA OT
HAAUTYMIECTO HaA HpaBHO AN KOHCTPYKTI/IBHO 3AADAKCHHUE BCACACTBHEC HAa MHHAAH C"b6I/ITI/IH,
HaanMep HpaBHI/I CHOpOBC. HpOBI/ISI/II/I 34 6T)A€LU:I/I 3ary61/1 oT ACfIHOCTTa HC CC
HpI/I3HaBaT.CYMaTa, KOATO CC IIpHU3HABA KATO IIPOBU3MSA, CC U3YHNCAABA HA 0asa Haﬁ-HaAC}KAHaTa
OIICHKA Ha Pa3XOAHTC, H€O6XOAI/IMI/I 3a ypeKAAHC Ha CCralrHoO 3aABAKCHHC KbM Kpas Ha
OTYCTHHA HCpI/IOA, KaTO C€ B3eMart HPCABI/IA pI/ICKOBCTC nu HCCI/II'ypHOCTTa, CB"bpSaHI/I CbC
CETalITHOTO 3aABbAKEHUE. Koraro ChIINCCTBYBAT pCAI/IHa HOAO6HI/I 3AADBAKECHUA, BCpOHTHaTa
HCO6XOAI/IMOCT OT HM3XOAAIl ITOTOK 34 IIOracsABaHC Ha 3aADBAXKCHHCTO CC OIIPCACAA, KATO CE
OTYCTC IpyHIaTa HA 3AADBAKCHHATA KATO TAAO. HPOBI/ISI/H/ITC C€ AUCKOHTHPAT, KOraTo CCt)CKT'bT oT
BpeMCBI/ITC paSAI/IKI/I B CTOMHOCTTA HA HapI/ITe € 3BHAYHUTCACH.

O6CSLT_[CTCHI/IH OT TPETHU AHUIIA BB BPb3Ka C AAACHO 3aAbAKCHIE, 34 KOUTO (I)OHAa € CUrypcH, 49¢
¢ IIOAYyYH, CC IIPU3HABAT KAaTO OTACACH aKTHB. To3um axtmB MOXKE U Aa HC HaABHUIIIaBa
CTOMHOCTTA HA ChOTBETHATA TIpOBHU3MHA.

IIpoBusmmure ce IPEpasTACKAAT KbM Kpasd Ha BCEKH OTYETEH IIEPHOA M CTOMHOCTTA MM Ce
KOPHUTHPA, 34 Ad CE OTPA3N Hal-A0OpaTa IPHOAM3UTEAHA OIICHKA.

B CAy9aHuTE, B KOHTO CC€ CYHTA, Y€ € MAAKO BCPOHTHO Aa BB3HHKHEC HM3XOAAI IIOTOK Ha
HNKOHOMMYCCKI pCCy‘pCI/I B pCSYATaT Ha TCKYIIO 3aABAXKCHHUC, ITACUB HC CC HpI/ISHaBa.

BCpOHTHI/I BXOAAINX IIOTOIIM HAa HNKOHOMHYECKH IIOA3H, KOHTO BCC OIIE HE OTroBapAT Ha
KpUTCPHUHUTE 32 IIPU3HABAHC HA AKTHB, CE€ CMATAT 32 YCAOBHH AKTHUBH. Te ca onmcanm 3a€AHO C
YCAOBHHUTC 3aABAXKCHHUSA HA (DOH,A,’A B rrosicuenne 18.

412 3maunMp IIpeHEeHKH HA PBKOBOACTBOTO IIPA HpPHAAraHE HA CYETOBOAHATA
TIOAUTHKA

3HAYUMHTE IIPEIEHKH Ha PBHKOBOACTBOTO IPH IPHAATAHETO HA CYCTOBOAHHTE ITOAUTHKH Ha
®onaa, KOUTO OKA3BAT HAN-CHINECTBEHO BAHAHUE BHPXY (PHHAHCOBUTE OTYETH, C4 OIUCAHU I10-
AOAY:

° Emucronnarta cTOMHOCT M IleHAaTa Ha OOpaTHO M3KylyBaHe Ha AdAoBere Ha Pomaa ce
OCHOBABAT Ha HETHATA CTOMHOCT Ha aKTUBUTE HAa (POHAA KbM AATaTa HA OIIPEACAAHETO HM.
VIpaBAfBAIIIOTO APYKECTBO H3BBPINBa OIleHKa Ha noprdeiira ma DPomaa, ompeaead
HETHATA CTOMHOCT Ha akTuBUTE Ha POHAA, HETHATA CTOMHOCT HA AKTHBHUTE HA CAUH ASIA U
M3YHCASBA EMHCHOHHATA CTOMHOCT M IIEHATA HA OOPATHO H3KYyIIyBaHE IIOA KOHTPOAAQ Ha
bankara aemosuTap CbraaCHO HOPMATUBHUTE N3UCKBAHUSA,

° VIpaBAsBAIIIOTO APY/KECTBO HHBECTHpPA aKTHBUTE Ha (POHAA B LEHHM KHIDKA M B
cpoTHOIIeHuA onpeAeAeHn cpraacHo SAKMCAITKH;

. ITocaeaparmara orenka Ha akruBuTe Ha PoHAA ce m3BBpIIBA B choTBETCTBHE C [ IpaBuaara
na ®onaa u Hapeaba 44/20.10.2011 1. 32 WM3HUCKBAHUATA KBM ACHHOCTTA HA
MHBECTHITMOHHHUTE APY/KECTBA H AOTOBOPHUTE (DOHAOBE;
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. CBbraacHO CKAFOYEHHTE AOTOBOPH C YIPaBAABAIIIOTO APYXKeCTBO M bamkara Aemosmrap
TAKCHUTE, KOUTO CHOUPAT CE HAYHCAABAT EKECAHEBHO;

° Vipasaeruero Ha AefiHOCTTa Ha POHAA Cce H3BBPIIBA OT YIIPABAABAIIIOTO APYKECTBO.
Cpimo Taka AefiHOCTTa Ha POHAA € HOPMATHUBHO OrpaHmdeHa. Tosa ca nprunanTe PoHAa
A2 He IIPHUTEKABA MATEPUAAHA U HEMATEPHAAHU aKTHBH, HHBECTHITMOHHU HUMOTH, KAKTO M
A2 HAMA IIPAaBO AQ CKAIOYBA AHM3MHIOBH AOTOBOPH, IIOPAAH KOETO HE € IIPUETa CYETOBOAHA
ITOANTHKA OTHOCHO OTYHTAHETO HA TO3H THII AKTHBH.

o (DOHA’IJT HAMA COOCTBEH IIEPpCOHAA, ITIOPAAMT KOCTO HC € IIpHETA CYCTOBOAHA ITOAHUTHKA
OTHOCHO OTYHTAHCTO Ha IICHCHOHHU M ApyTI/I 3aAADBAKCEHHUA KbM HCpCOHaAa, KaKTO H
BB3HATPAKACHUC Ha IICPCOHAAA HA 0a3aTa HA AKITH.

4.13 HecurypHoCT Ha CYETOBOAHHUTE MPUOANIUTEAHN OIICHKH
4.13.1 CmpaBeAasuBa CTOMHOCT HAa (PMHAHCOBUTE HHCTPYMEHTH

PBKOBOACTBOTO M3ITOA3BA TEXHUKU 32 OIICHABAHE Ha CIIPABEAAMBATA CTOHHOCT Ha (DHHAHCOBU
MHCTPYMEHTH IIPY AHUIICA HA KOTHPAHU I[CHHU HA AKTUBCH IIa3ap B CbOTBETCTBHE C I1paBmaara Ha
®onpa n Hapeaba 44/20.10.2011 r. 32 m3uckBaHUATA KbM ACHHOCTTA HA HMHBECTHUIIMOHHUTE
APYKECTBa U AOTOBOpHHUTE (POHAOBE.

IIpn mpmaarame Ha TEXHHKM 324 OIEHABAHE PBKOBOACTBOTO HM3ITOA3BA B MAKCHMAAHA CTEIICH
ITA3aPHU AQHHH H IIPEAIIOAOKEHHA, KOUTO IIa3apHHUTE YYACTHUIIM OHXa BB3IPHUEAH IIPH
OIICHABAHETO HAa AAACH (DMHAHCOB HHCTPYMCHT. Te3H OLEHKH MOTAT Aa CE€ PasAMYaBaT OT
ACHCTBUTEAHHUTE IIEHH, KOUTO OMXa OMAN OIIPEACACHU IIPH CIIPABEAAMBA ITA3aPHA CACAKA MEKAY
MH(MOPMHUPAHH H KEAACIIH CTPAHH B KPasg HA OTYCTHHA IIEPHOA.

4.13.2 OGe3snenka Ha PUHAHCOBU AKTUBU

PBKOBOACTBOTO IIpEIeHABA HA BCAKA OAAAHCOBA AATA AAAM CA HAAHIIE OOEKTUBHH AOKA3aTEACTBA
3a 0Oe3IeHKaTa Ha (PUHAHCOB AKTHB MAW Ha Ipylia OT (DHHAHCOBU aKTHUBU

AKO CBITIECTBYBAT OOEKTUBHI AOKA32ATEACTBA, Y€ € Bh3HUKHAAA 3ary0a OT OOE3IIEHKA OT KPEAUTH
U B3E€MaHHA, CyMaTa Ha 3ary0ara ce OIICHABA KATO Pa3sAMKa MEKAY OAaAaHCOBaTa CTOMHOCT Ha
AKTHBA ¥ HACTOAINATA CTOIMHOCT HA OYAKBAHHUTE OBACINM IAPUYIHH IIOTONN. baramcoBara
CTOMHOCT Ha aKTHBA CE€ HAMAAABA AU AHMPEKTHO, MAHM 4pe3 KopektuBHA cmerka. Cymara Ha
3arybaTta ce IIpH3HaBa B IIedaA0aTa UAH 3aryOaTa.

PuHAHCOB aKTUB UAU IPyIa OT (PMHAHCOBU aKTHUBHU CE CYUTAT 32 OOE3LIEHEHN U €A Bh3HUKHAAU
3aryOM  OT OOE3IICHKA, KOTaTO Ca HAAWIE OOCKTHBHH AOKAa3aTEACTBA 32 OOE3IICHKA,
IIPOMU3XOMKAAIIN OT CAHO HAM IIOBEYEC CBOUTHA, KOUTO Ca HACTBIIMAU CACA ITBPBOHAYAAHOTO
IIpU3HABaHE HA aKTHBA (CHOHTHE ,,3ary0a‘) M KOraTro TOBa ChOMTHE 3ary0a (MAM ChOWMTHA) MMa
edexT BbPXy OYaKBAHUTE OBACIIN HAPUIHH ITOTONU OT (PUHAHCOBHUSA aKTUB HAM OT Ipylara
prHAHCOBH AKTHBH, KOUTO MOTAT AA CE OIEHAT HAACKAHO.

Moske Aa HE € BB3MOKHO Ad C€ HMACHTHU(PUINPA CAHHHYHO, CAMOCTOSATECAHO CBOHTHE, KOCTO €
IPHYUHUAO ODOe3reHKara. [1o-ckopo obOesrieHKaTa MOXKE Ad € IPUYHMHEHA OT KOMOMHHPAHHSA
edexT Ha HAKOAKO CHOMTHA.

3ary6I/ITC, KOHUTO CC€ O4YaKBAT B PE3YATAT HaA 6”bACLT_[I/ITC CT>6I/ITI/I}I, HE3aBHCHUMO OT TAXHATA
BCpOHTHOCT, HC CC HpI/IBHaBaT.
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5 ®unHaHCOBU AKTHUBU ABP>KAHU 34 ThPryBaHe

MuaBectuiuy B akimu

VHBecTunuu B ASAOBE/ aKIINH HA
AOTOBOPHH (POHAOBE B KOAEKTUBHU
HMHBECTHUIIHNOHHHU CXEMU

5.1 MuaBecTHnuu B aKIUU

bearapckn akmmm

UykAaecTpaHHN aKITIN

17

IToacuenue CmpaBeasnBa CrpaBeaanBa
CTOMHOCT CTOMHOCT
2016 2015
‘000 as. ‘000 asB.
5.1 2,643 1,972
5.2 340 257
2,983 2,229
CopaseasnBa % or CrpaBeasuBa % ot
CTOMHOCT AKTUBUTE CTOHMHOCT AKTUBUTE
2016 2015
‘000 AB. ‘000 AB.
1,267 32.16% 1,101 33.53%
1,376 34.94% 871 26.54%
2,643 67.10% 1,972 60.07%

Kbm 31.12.2016 r. BcHykm aknpu ca OIEHEHH Ype3 M3IIOA3BAHE HA IIa3aPEH METOA CBIAACHO
IIpaBHAAQTA 332 OLIEHKA HAa aKTHUBUTE M IacuBure Ha ouAa. KbM Aarata Ha IpumemaHe Ha
dpuHaHCOBUA OTYET HAMA OAOKUPAHH AKITHH.

KoM 31.12.2015 r. Bcu4Kky akIuy ca OLEHEHH Ype3 M3IOA3BaHE Ha ITa3aPEH METOA CBIAACHO
IIpaBHAAQTA 32 OLIEHKA Ha aKTHUBUTE M IlacuBure Ha ouaa. KbMm Aarara Ha IpumemaHe Ha
dpuHaHCOBUA OTYET HAMA OAOKUPAHH AKITHH.

Beuuku emucuu ca OIICHCHM IIO CHpaBﬁAAI/IBa CTOMHOCT.
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5.2 HuBectTMimu B aKIUH H AAAOBE HA AOTOBOPHH (POHAOBE U KOACKTUBHH
WHBECTUIIMOHHU CXE€MU

CopaseasnBa % or CrpaBeAsnBa % ot
CTOMHOCT AKTHUBHUTE CTOMHOCT AKTHUBHUTE
2016 2015
‘000 aB. ‘000 aB.
MuBectuimmm B 00pCOBO THPIYBAHH 340 8.62% 257 7.84%
donpose (ETF)
340 8.62% 257 7.84%

Becuukn emmcum ca OIICHCHN IIO CIHIPaBCAAMBA CTOIHOCT. HPCB TIPCACTABEHUTE OTYCTHH
IIEPpHUOAH HAMA AHAOBC/Q.KL[I/II/I Ha AOTOBOPHH @)OHAOBC N KOACKTUBHH MHBCCTUITMOHHM CXCMU,
KOHTO Aa Ca 6AOKI/IpaHI/I.

6 Aemosuru

KoM 31 aekemBpu 2016 r. POHABT MMa ACTIO3UTH, C OCTABAIIM HaA 3 MeceIa AO IaAeKa, IIPU
CACAHHTE YCAOBHUSA:

Banka AnxBeH mponeHT ITapex Bua Cyma Ha
BaAyTa A€Io3uTa

‘000 AB.

BobArapo-amepukancka 1.20% 25/04/2017 BGN 110

KpeAnTHa OaHka AA
110

KoM 31 aekempu 2015 r. POHABT HMaA ACIIO3UTH, C OCTABAIIN HaA 3 MECEIa AO ITAAEKA, ITPU
CAEAHHTE YCAOBUA :

Bauka AnxBeH IIponeHT ITapex Bua Cyma Ha
BaAyTa AEIIO3UTA

‘000 AB.

Bobarapo-amepuxancka 0.50% 23/04/2016 BGN 123

KpeAnTHa OaHKa AA
123

[Ipes mpeAcTaBEHUTE OTYETHH IIEPHOAN HAMA OAOKHPAHH ACITO3UTHH CMETKH.
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7 Apyru B3emMaHusA

2016 2015
‘000 asB. ‘000 as.
Bsemanus or Anxsu o Aerosuru 1 3
Bsemanus ot amBuAeHTH 3
OO0w10 3 6
8 Ilapu u mapu4HN €KBHBAACHTH
2016 2015

‘000 aB. ‘000 AB.

PaSHAaH_IaTCAHa cmerka B banka ACIIO3UTAp B!

- ObATapCKH A€B2 177 44
- eBpO 2 32
- IMATCKHA AOAAPU 91 36
Kparkocpounn aerrosmrn 574 813
ITapu 1 mapuyHU €KBUBAACHTU 844 925

Ksm 31 aexemspu 2016 1. POHABT MMa CACAHHUTE ACIIO3UTH, IIPU3HATH KATO IIAPU U ITAPHYHH
EKBUBAACHTH:

Banka Auxsen ITapex Bua Cyma Ha
IPOLIEHT BaAyTa AEIO3UTA

‘000 aB.

Texkcum baax AA 0.30% 28/02/2017 BGN 574
574

KoM 31 aexempu 2015 r. POHABT UMA CACAHHTE ACIIO3HUTH, IPHU3HATH KATO IIAPH U IIAPHYHI
CKBUBAACHTH:

Banka AnxBen IMTaaex Bua Cyma Ha
IIPOLIEHT BaAyTa AEIIO3UTA

‘000 aB.

Texkcum baax AA 2.80% 13/02/2016 BGN 572
[Topsa MuBectnnmonna barka AA 0.30% -5.00% 16/12/2016 BGN 241
813

DoHADBT HAMA 6AOKI/IpaHI/I HAPY U TAPUYHU CKBUBAACHTH.



A®D | Ceaexr Permoman”
®OunaHCOB OTUET

31 aexemspu 2016 1. 20

9 HertHu aKTUBU, IPUHAAAECIKAIIY HA WHBECTUTOPUTE B AAAOBE
9.1 Bpoii As1A0Be B 00palneHre 1 HOMHHAAHA CTOMHOCT HA AIAOBETE

I1pes roaunaTa 6poAT AAAOBE B OOPAIIIEHNE € KAKTO CACABA!

2016 2015

Bpoit Homunasna Bpoii Homunasna
AAAOBE crouHOCT Ha 1 ASJAOBE CTOMHOCT Ha
‘000 ASAA ‘000 1 As1A

KoM 1 anyapnu 5,181 4,967
Emurupann asaose 78 1 a8 243 1 AB
OOpaTHO U3KYIIEHU ASAOBE (11) 1 aB (29) 1 aAB

KoM 31 AexemBpu 5,248 5,181

KoM 31 aexkemspum 2016 1. Qomabr mpurexaBa 5,248,358.8316 Op. agrose (2015 r.:
5,180,531.7700 6p.) ¢ ob6ma HOMuHAAHA cTOHHOCT 5,248,358.83 AB. (2015 r.: 5,180,531.77 AB.).

9.2 HerHa CTOMHOCT HAa AKTUBUTE HA EAUH AJA

Hernara croiimoct Ha aktmBure Ha eAmH AAA KbM 31 aekemspm 2016 1. e 0.7483 AB. m e
M3YMCACHA 32 IIEAUTE Ha HACTOAIIUA (DHHAHCOB OTYET U crasBaHe Ha npuHiunnte Ha MCPO.

Hernara cTOMHOCT Ha aKTHBHTE HAa EAHH AAA CE OIPEAEAAT BCEKH PabOTEH ACH, HE ITO-KbCHO OT
12.00 4. ceraacuo ycaoBusaTa Ha [IpaBraara 3a orenka Ha moprdeiiaa 1 OIpeAeAsHe Ha HETHATA
CTOMHOCT Ha aKTUBHUTE, ACHCTBAIIIOTO 3aKOHOAATEACTBO U [IpocriekTa 3a myOAMYHO IpeasaraHe
Ha AfAoBeTe Ha PoHaa.

CpraacHO IpaBHAaTa 32 OLEHKa Ha axkrtuBuTe Ha POHAQ ITOCACAHO H3YHCAEHATA U OOfABEHA
HETHA CTOMHOCT Ha AKTUBUTE HA CAHH AfIA, GMHUCHOHHA CTOHMHOCT M II€HA Ha OOpaTHO
nskynyBane e Ha 30 aekemspu 2016 r., KaTO HETHA CTOMHOCT Ha akTHBUTE HA eAUH AfAA e 0.7502
AB., 4 cTofiHOCTTA HA HeTHUTEe akTuBU HAa Pomaa Bp3Am3a Ha 3,937,193.46 AB.

9.3 EMucrnoHHa CTOMMHOCT

EMucronnaTa CTOMHOCT Ha €AHMH AfIA CE OIIPEACAS Ha 0a3a HETHU aKTHBH, PA3ACACHH Ha OpOS
HA M3AAACHHTE ASAOBE ITAFOC TaKCa, ITOKPHBAIA PA3XOANTE 33 EMHTHPAHETO HAa CAMHUA AAA B
pasmep, KOUTO e pasamdeH 3a cymu HaA 1 110A 100 xuA. AeBa.

2016 r. 2015 r.

Hommunaana crotinoct Ha 1 AfiA (AB.) 1 1
bpoit emurupann agaose (‘000 AB.) 5,248 5,181
Emmcnonna croitnoct Ha 1 AdA (AB.)
- mpu BHOCKA 110A 100,000 AB. 0.7633 0.6442
- mpu BHOCKA HaA 100,000 AB. 0.7558 0.6379

[Tocodyenara eMHCHOHHA CTOMHOCT € H3YHCACHA KbM 31 AeKeMBpH 3a IIEAUTE HA TOANIIHUSA
dpuHAHCOB OTUET.
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10 Apyrmu 3aabaxkeHUA

2016 2015
’000 aB.  ’000 aB.

3aAbAKEHUSA KbM KOHTPAreHTH 5 4
O0mo 5 4

11 Herna neuas6a/(3ary6a) or onepanuu ¢ GpUHAHCOBU aKTUBH, AbPIKAHU 32

ThpPryBaHe
2016 2015
‘000 AB. 000 aB.
[Tewanba oT mpoMAHA B CIIPAaBEAAHBATA CTOMHOCT Ha (DHHAHCOBHUTE 4,709 3,578
AKTHUBH ABP/KAHH 32 THPIYBaHE
3aryba OT IIpOMAHA B CIIPABEAAMBATA CTOMHOCT Ha (DUHAHCOBHUTE (3,929) (3,692)
AKTUBH ABP/KAHH 32 ThPIyBaHE
[TeqanObu OT cAeAKH ¢ (PMHAHCOBU aKTHUBH ABP/KAHH 32 THPIYBAHE 5 8
3aryOm o1 cAeAKH ¢ (PUHAHCOBH aKTHBU ABP/KAHI 32 THPIyBaHE @ @
Herna 3ary0a o1 BAAyTHH IIPEOLIEHKH U OIIEPAITHH (105) (28)
[IpuxoAn OT AUBHAEHTH 44 41
OG0 720 7
12 TIpuxoAu OT AMXBU
2016 2015
‘000 as. ‘000 as.
[To GaukoBH Aerto3uTH 5 21
ITo pasmaarmaTeAHH CMETKH - 1
OO01110 IPUXOAH OT AUXBH 5 22
13 Apyru ¢pmHaHCOBU pPa3dXx0OAU, HETHO
2016 2015

‘000 as. ‘000 aB.

Pa3sxoAu 110 ITOKYIIKO-ITPOAkaOa Ha BaAyTa 1) 1)
3aryOu OT BAAYTHHU IIPEOIICHKH HA IIAPUYHH CPEACTBA U AUBHACHTH (8) -
Apyru ¢puHAHCOBH (IIPUXOAHM) PA3XOAH, HETHO 9) 1)

14 Pa3xoAm 3a Bb3HAIPa>KACHHUE HA OAaHKA ACIIO3UTAP

I'oAUIIIHOTO BB3HAIPAKACHUE 32 OaHKATA ACIIO3UTAP, KBACTO CE CHXPAHABAT AKTHBHTC Ha
donaa, e 8,820.32 AB. m mpeacraBagBa 0.26 % OT cpeAHATa TOAMIIIHA CTOMHOCT HA HETHHUTE
axtuBu Ha Ponpa. 3a 2015 1. rOAHIITHOTO BB3HArpaKACHHE Ha OaHKaTa AcmosuTap e 8,555.65
AB., ipeAcTaBAABartio 0.25 % oT cpeAHaTa TOAMIITHA CTOMHOCT Ha akTHBUTE Ha POHAA.



A®D | Ceaexr Permoman”
®OunaHCOB OTUET

31 aexemspu 2016 1. 22

15 Apyru onepaTtuBHH Pa3dxoAU

2016 2015
‘000 as. ‘000 as.

Pasxoam 32 oaur “) 4
Pasxoau 3a xomucuonun “) (3)
Apyru ©) ©)

) @®)

16 Cppp3anu anma

Ceppsannrte Amma Ha POHAAZ BKAIOUBAT YIIPABAABAIIOTO APY/KECTBO, APyrure (POHAOBE,
yupasasBanu or YA Ceaekr Acer Mennmaxmbar EAA u cobctBenuinTe Ha YIIpaBAABAIIIOTO
APY/KECTBO.

Axo He e I/ISPI/I‘IHO YIIOMEHATO, TpaHSaKHI/H/ITC ChbC CB”bpSﬁHI/I AHITA HE Ca I/ISB"pr_IBaHI/I HpI/I
CIICIUAAHH YCAOBHMA.

16.1 Caeaxu u pa3ueT ¢ YOPaBAABAIIIOTO APY>KECTBO

Coraacao pemrerme Ha CA Ha VA "Cenexkr Acer Menmaxmbut" EAA or 19.01.2015 .,
CTOMHOCTTA HA TOAHMIIIHOTO BB3HAIPAKACHHE Ha Y/ KAaTO YaCT OT CPEAHATa TOAMIIIHA HETHA
CTOMHOCT Ha akTuBuTe Ha (POHAA ce HamaAABa orT 3.5% ma 2.5%. IIpomsanara BAn3a B cmAa OT
30.01.2015 1. Ceraacuo mpocnekra Ha Ponaa, Ao 30.01.2015 1., VmpaBasBaImoTo ApyxKecTBO
ITOAyYaBa Takca B pasmep Ha 3.5% OT CPEAHOrOAMIIIHATA CTOMHOCT HAa HETHHUTE AKTUBH HA
®onaa.

[1pn moxyrka Ha akimn ot PoHAA, MHBECTUTOPUTE 3aITAAINAT BXOAHA Takca B pasmep Ha 1% 3a
naBectunnd HaA 100 xmA. aeBa m 2% 3a maBectunmd 1moA 100 xmaA. AeBa Ha YIIpaBAABAIIIOTO
ApyecTBO. TakcaTa ce yAbp:Ka OT HIMETO Ha YTPaBAABAIIOTO ApyxkectBO. [Ipe3 2016 r. rakcure
Ca KAKTO CACABA:

2016 2015
baaanc B HawaroTo HA mEeproaa 7 10
Takcu HAYNCACHHU IIPE3 IIEPHOAA 86 88
Takca 3a eMuTHpaHe Ha ATAOBE, IIOAYIEHA OT HMETO Ha
VIIpaBASIBAIIIOTO APYKECTBO - 2
Takcu mAaTeHH IIpe3 IIePHoAa (85) (93)
Baaanc xBpM Kpaa Ha mepuoAa 8 7

l'oanmrHOTO BB3HArPAKAECHUE HA YIPABAABAIIOTO APYKECTBO € B pasmep Ha 85,503.79 AB. m
npeactaBagBa 2.50 % oT cpeAHaTa TOAMIIHA CTOMHOCT Ha HerHHTe akTuBu Ha Pomaa, mpm
32A0KEH MaKCHMYM 32 IIEPHOAA CbraacHO IIpasmaara Ha Ponaa 2.5%.

3aABAKEHHETO KbM YIIpaBAABAIOTO ApyxectBo kbM 31.12.2016 r. B pasmep ma 8,157.79
AB.(2015 1.: 7,041.75 AB.) mpeAcTaBAABa HauncAeHATa 32 Mecerr Aekempu 2016 1., HO HerAaTeHa
KbM Kpas Ha TOAMHATA TAKCA 32 yIIPaBACHHE. TaKcaTa 3a yIIPAaBACHHE CE HAYHCASABA CKEAHEBHO
cpraacuo [IpaBuaara Ha PoHAA U ce IIpeBEKAA B HAYAAOTO HA CACABAIIUA MECEII.

17 Be3dHaAWYHUM CACAKHA

[1pe3 mpeacraBeruTe OTYeTHH IEpUOAN POHABT HE € OCBINECTBABAA (PHHAHCOBU CACAKH, ITPU
KOHTO HE Ca M3ITOA3BAHHU IAPU MAHM IHAPUYIHH CKBUBAACHTH M KOHTO HE Ca OTPA3E€HU B OTYETA 34
ITAPITIHUTE TTOTOITH.
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18 YcaoBHH aKTHBU ¥ YCAOBHU IIACHBH

IIpes meprnosa PoHABT HAMA YCAOBHH akTHBH. I1pes roAnmHaTa HAMA IIPEAABEHHU IIPABHU UCKOBE
kbM DonHAA.
DQOHABT HAMA APYTH ITOECTH 3AABAKCHHA.

19 Kareropuu (pMHAaHCOBH AKTHBH U NACUBU

BaAaHCOBI/ITC CTOI>‘IHOCTI/I Ha (pl/IHaHCOBI/ITC AKTUBU UMW IIACUBHU HA (DOHAa MoraTr Aa 6T>A9.T

HPCACTaBCHI/I B CACAHUTC KaTCFOpI/II/IZ

PuHaHCOBU AKTUBU IToacuenue 2016 2015
‘000 aB. ‘000 aB.

DUHAHCOBH AKTHUBHU, ABP/KAHU 32 THPIYBAHE
(OTYHTAHH IIO CIPABEAAUBA CTOHHOCT B IT€9aAOaTa
HAU 3ary0aTa):

Axrim 5.1 2,643 1,972

uBecTunnm B ASIAOBE/aKIIMK HA AOTOBOPHH
¢dOHAOBE I KOACKTHBHHU HHBECTUIIMOHHI CXEMH 52 340 257
2,983 2,229

KpeanTtn 1 B3emanns:

Aenosutu 6 110 123
Apyru B3emaHnsa 3 6
[Tapu 1 mapuyHI €KBUBAACHTH 8 844 925
957 1,054
PuUHAHCOBU IIACUBU IToacuenue 2016 2015

‘000 as. ‘000 as.

PuHAHCOBH ITACHBU, OTYUTAHH IT0 AMOPTH3HUPAHA
CTOHHOCT:
Texkyru macusu:

Apyru 3aAbAKeHISA 10 5
3aABAKEHUA KbM CBBP3aHU AHIIA 16.1 8 7
13 11

Bixre moscuenune 4.7 3a mH(OpPMAITHA OTHOCHO CYETOBOAHATA IIOAHTHKA 34 BCAKA KATETOPHUA
dpunancosu nucTpymeHTH. METOAUTE, M3IIOA3BAHH 32 OIICHKA HA CIIPABEAAHMBUTE CTOHMHOCTH, C2
onucann B nosicuenne 4.7.1. Onmcanne Ha ITOAHTHKATA U LIEAHTE 32 YIIPAaBACHUE HAa PHCKA HA
®onaa 0THOCHO (DUHAHCOBUTE HHCTPYMEHTH € IIPEACTaBeHO B osAcHenue 20.

20 Puckose, cBBp3aHH C (PUHAHCOBUTE UHCTPYMEHTHU
Ilean 1 moAnTHKA HA PBKOBOACTBOTO II0 OTHOIIIEHHE YIIPABACHHE HA PUCKA

Pucksr B ACEIHOCTTQ. IO YIIPABACHHCTO Ha HOpT(bCﬁAa Ha (DOHAQ. € CBBbp3aH C BBb3MOXKHOCTTA
(paKTI/I‘ICCKI/ITC ITIOCTBIIACHHA OT AAACHA MHBCCTUIIUA Ad HC CBbOTBCTCTBAT HA OYAKBAHUTEC, KAKTO
1 32ABAKECHHUECTO, KOCTO cDOHA{I)T nMa KbM ADBPIKATCAUTC Ha AAAOBEC A H3KYIIH O6paTHO
Cl)I/IHaHCOBI/ITC HUHCTPYMCHTH, KOTATO TC M3HCKAT TOBA.
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Croenndukara mpu  yIPaBACHHETO Ha IOPTQEHAH Ha AOTOBOPHH (POHAOBE H3BEKAL
HEOOXOAMMOCTTA OT IIPUAATAHETO HA AAECKBATHU CHCTEMHU 32 HABPEMEHHOTO HACHTH(HIIMPAHE
U YIPAaBACHHE HA PA3AMYHHUTE BHAOBE PHCK, KATO OT OCOOEHO 3HAYEHHE Ca IIPOIEAYPHTE 32
VIPaBACHHIE HA PHCKOBETE, MEXAaHH3MUTE 32 IIOAABP/KAHETO HM B IIPUEMAHMBU IPAHHIIH,
OITHMAaAHA AHKBUAHOCT U AUBepcrprKaius Ha moprderiaa.

Haii-spaunmure CpI/IHaHCOBI/I pI/ICKOBC, Ha KOHTO € MH3AOXKCH (DOH,AJ)T, ca HasapeH pI/ICK,
erAI/ITCH pI/ICK 1 AMKBUACH pI/ICK.

praBAeHHCTO Ha pHCKa BDBB CDOHAa C¢ M3BBpIIBA OT praBAHBaH_[OTO APYKECTBO M CE
IIOAYHMHABA HA IIPUHONUIIA HAa NCHTPAAHUIHUPAHOCTTA M € CTPYKTYPHPAHO CIIOPECA HHBATa Ha
KOMIIETCHITHNM KaKTO CACABA:

° CeBer Ha AI/IPCKTOPI/ITC - OHPCACA}I AOITyCTUMHUTC HHUBAa HaA pI/ICK B paMKI/ITe Ha
BB3NIpUCTATA CTPATCIUA 324 PA3BUTHC,

L MsobAauureann AI/IpCKTOpI/I " HPOKYPI/ICT - KOHTpOAI/IpaT Hpoueca Ha OAO6pCHI/IC "
HpI/IAaFaHC Ha aA€KBATHU ITIOAMTUKH 11 HpOHCAypI/I B paMKI/ITC Ha HpI/ICTaTa CTpaTCrI/IH
34 YIIPAaBACHHC HA PHICKAa,

e 3BeHO ,,YHIpaBAGHHE Ha PUCKA' - M3BBPIIBA OIIEPATHBHO ACHHOCTTA IIO M3MEpPBAHE,
MOHHTOPHHT, VIPAaBACHHE M KOHTPOA HA PHCKOBETE IIPH YVIPABACHHETO Ha
moptdeiira Ha PoHAA .

AeiiHOCTTA ITO YIIPABACHHETO HA PUCKOBETE CE U3BDBPIIBA CKEAHEBHO, KATO CE CIIa3BAT BCHYIKH
HOPMATHUBHHU U3NCKBAHHUA 1 BETPEITHNTE IPABUAA 32 YIIPaBACHHE Ha pucka. [Ipm onenkara Ha
PHCKa CE IIPHAATAT HOAXOAAIIN H3MEPUTEAHN, KATO CTOMHOCTATE UM CE AaHAAM3HUPAT EKEAHEBHO
U CE CAEAAT OTPAHUYEHUATA U ACHCTBAIIIUTE AUMUTH.

CrpImectBeH pUCK Ha TO3M eTan OT passuruero Ha POHAA € HAAMYMETO HA MHCTUTYITHOHAAHUI
MHBECTHUTOPH, IPUTEKABAIN 3HAYUTCACH OpOH OT AfAoBere B oOparnenme Ha PoHAA, YHeTO
rpyrioso msrerasae or PoHaa O MOrAO A2 AOBEAE AO AMKBHAHHU IPOOAEMH. 32 HAMAASABAHETO
HA TO3U PHUCK (EBEHTYaAHA 3aI1AaXa OT 3a0aBAHE HA HU3IAAIIAHETO HA 3aABAKCHHETO IT0 OOPATHO
H3KYIIEHUTE AIAOBE), KAKTO D€ IIOCOYEHO ITO-rope, YIIPaBAABAIIIOTO APYKECTBO IIIE IIPEAIIPHEME
MEPKH 32 ITO-AaKTHBHOTO IIPUBANYAHE HA HOBH HHBeCTUTOpH BBB POHAA.

OcHoBen puck 3a AciinoctTa Ha POHAA € ITOHMKABaHE HA ITA3APHNATE IIEHU HA IPUTEKABAHNATE
dpunancosn nacTpymMenTH (aknun), kouto kbM 31 Aexkemspu 2016 1. ca 75.71% ot akruBHTe Ha
®onaa. I[TopobHO pasBurHe O AOBEAO AO OTYHTAHE HA IPEOIEHBYHH 3aryOH M CHOTBETHOTO
HaMaAfIBAHE HA HETHATA CTOMHOCT Ha aKTUBHUTE.

Apyruar ocHOBEH PHCK, Ha KOHTO € u3AoxkeH PoHabT, € BaayrHuAT. Kem 31 aekemspu 2016 r.
33.15% or axruBuTe Ha POHAA ca B UyKAA BAAYTA, PA3AUYIHA OT AEB U €BPO.

I/IHBCCTI/ITOpI/ITC BBB CDOHAa Ca HM3AOKEHHM Ha MHHHMAACH AHNXBCH H erAI/ITeH pI/ICK. Or
HAY2AOTO HaA ACI‘/‘IHOCTTB. cu (DOHAT)T HC € CKATOYBAA XCAKHPAIIN CACAKH.

BCACACTBI/IC Ha HM3ITOA3BAHCTO HaA MHAHCOBH HHCTPYMCHTH CDOHAT;T € M3AOXXECH Ha I1a3apcH
>
pI/ICK 48 HO—KOHKpCTHO — Ha pI/ICK oT HpOMCHI/I BBB BAAYTHHA Kpr, AHUXBECH pI/ICK H ITICHOBM pI/ICK.
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20.1 Amnaan3 HA ma3apHUA PUCK

3a CAEACHETO HA IAa3apHUA PUCK CKEAHEBHO CE M3YHCAABA, CTAHAAPTHO OTKAOHEHHE M OeTa Ha
moprdeiiaa CIpAMO OEHUMAPK HMHAEKCA. 32 HAMaAfBAHE Ha OOIMHA PUCK Ha IOpTdeiiaa,
VIIpaBAfBAIIIOTO APYHKECTBO CE€ CTPEMU MAKCHMAAHO Ad AUBepCH(HUIMPA HNHBECTUIIHMHUTE B
noprderira  COPAMO OIPEACACH HKOHOMHYECKH CEKTOP, HMKOHOMHYECKA CTPYKIypa HAH
emutenT. [loapoOHa mHMOpMAIHA 33 HHCTPYMEHTHTE, B KOUTO YIIPABAABAIIOTO APY/KECTBO
MOe Aa mHBecTupa akTuBuTe Ha PoHAa e BkAroueHa B [Ipocriekra u [IpaBuaara Ha Ponaa.

3a mepropa ot cp3paBane Ha Ponpa A0 31 aexempu 2016 1., IPEABHA XapaKTepa, CTPYKTypaTa 1
obeMa Ha MHBECTHIINNTE, HE € IPEIICHEHO KATO HEOOXOAUMO U IIEACCHOOPA3HO M3BBPIIBAHETO
Ha XEAKHPAHE HA PUCKA.

3a n3barBaHEe Ha pI/ICKa oT KOHHCHTpaHI/IH, praBA}IBaLU;OTO APY)KCCTBO ce CTpeMI/I Aa CIIa3Ba
3AAOKCHHUTC OIPAaHUYICHUA 34 MHBCCTUPAHC HA AKTUBUTC HA (DOHAa.

20.1.1 Baayren puck

UyxaecrparauTe TpaH3aknuu 1 akTuBH Ha Pomaa ca aemomuuupann B espo (EUR), marckm
asoaap (USD), moacka 3aota (PLN), yarapcku dpopunt (HUF), gerka kpona (CZK) u pymbHcka
Aeqd (RON). ®urarcoBUTEe AKTUBHA W ITACUBH, KOUTO Ca ACHOMUHHPAHH B IY:KACCTPAHHA BaAyTa
U ca IIPEU3YNCACHH B OBATAPCKUA A€BA KbM AATATa HA OTYETA, CA KAKTO CACABA:

WM3aarane Ha KpaTKOCPOUYEH PUCK

IIMarckn  IToacka UYemxa Yurapckun PymbHCKA OG0

AoAap 3A0Ta KpoHa  ¢opuHT Aest
‘000 aB. ‘000 as. ‘000 aB. ‘000 as. ‘000 aB. <000 aB.
31 aexemspu 2016 r.
DOUHAHCOBU AKTUBU 894 207 53 89 64 1,811
OO01110 H3AaraHe HA PUCK 894 207 53 89 64 1,811
IIMarcku  IToacka Yemka Yurapck Pymprcka — OG6Gmio
AoAap 3A0Ta KpOHa " Aest
dopuHT
‘000 as. ‘000 as. ‘000 as. ‘000 as. ‘000 aB. <000 aB.
31 aexemspu 2015 r.
POUHAHCOBU AKTHUBU 590 139 40 62 62 1,199
OO01110 H3AaraHe Ha PUCK 590 139 40 62 62 1,199

HpeACTaBCHaTa IIO-AOAY T2_6AI/ILI21 IIOKa3Ba 9yBCTBUTCAHOCTTA HAa HCTHUS q)HHaHCOB pCSyATaT 3a
TIEPHUOAA 1 HA APYTUTEC KOMITOHCHTH Ha COOCTBEHHNSA KAIIUTAA IO OTHOIIIEHHUE HA Ci)I/IHaHCOBI/ITC
AKTHBMU W ITaCHBU Ha (DOHAZ. KbM KypCa Ha INATCKHA AOAAP, IIOACKATA 3A0Ta, 9YCIOKATA KPOHA,
YHrapCKPIH (pOpI/IHT nu pYM"bHCKaTa AEA HpI/I paBHI/I ApyrI/I YCAOBHA. HpOL{ﬁHTI/ITC ca OHpCACACHI/I
Ha Oa3a Ha OCpCAHCHI/ITC BaAyTHH KprOBC 34 IIOCAEAHHUTE 12 McCcCc1ia.

AKO KypChHT Ha IIATCKUS AOAAP CHPAMO ObArapckus Aes ce yBeanman/mamasu ¢ 5% (2015 . 5%),
U aKO KyPCHT Ha ITOACKATA 3AOTA CIIPAMO OBATapcKus AeB ce yBeamun/mHamasu ¢ 15% (2015 r.
15%), m ako KypchT Ha YEIIKaTa KPOHA CIPAMO OBArapCKusi AeB ce yBeamdn/Hamaru ¢ 15%
(2015r. 15%), 1 akO KypChT HA YHIAPCKHSA (POPUHT CIIPAMO OBATAPCKHSA ACB CE YBEAMYH/HAMAAN
c 15% (2015 r. 15%), m axo KypCchT Ha pPYMBHCKATa A€A CIPAMO ODBATAPCKUA AEB Ce
yBeanmun/Hamaau ¢ 15% (2015 r. 15%), TO ToraBa Tasm mpoOMSHA ILE CE OTPA3U Upe3
yBEAMYCHIE/ HAMAACHIE HA (DIMHAHCOBHSA PE3YATAT ITO CACAHUS HAYHH:
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Heren dpuHAaHCOB pe3yATaT 32 TOAMHATA

ITarcku IToacka Uemka YHrapcku Pympracka  OGImo
AOAQp  3A0Ta KpOHa (POPHUHT Aed
‘000 aB. ‘000 aB. ‘000 AB. 000 AB. ‘000 AB. 000 aB.

31 aexkemspu 2016 r. 45 31 8 13 10 107
31 aexkemBpu 2015 r. 29 21 6 9 9 75

WM3aaraneTo Ha PUCK OT IPOMEHH BbB BAAYTHHTE KypPCOBE BapUpPa IIPE3 TOANHATA B 3aBUCHMOCT
OT 0beMa Ha M3BBPIICHUTE MEKAYHAPOAHH CACAKH. Bbrpekn ToBa ce cumTa, 9e IMPEeACTABEHUAT
ITO-TOPE AHAAHM3 IIPEACTABA CTEIIEHTA HA u3AaraHe Ha PoHAQ HA BAAYTEH PHCK.

20.1.2 AwnxBeH puck

cDOHA,"bT HE HM3IIOA3Ba KpCAI/ITHO (pI/IHaHCI/IpaHC 3a ACfIHOCTTa cu, HOpaAI/I KOE€TO ITaCHBHTEC HaA
(DOHAQ. HCE Ca M3AOKCHH HA AUXBCH PHCK.

AwnxBoHOCHHTE (PUHAHCOBH aKTHBH, HprTexKaBaHu OT POHAA, Ca IAPUIHU HHCTPYMEHTH.
ITapuyHu HHCTPyMEHTH

C meA moaabpikaHe Ha BUCOKa AMKBHAHOCT, 21.43% ot akrmBure Ha PoHAa ca B Immapm 1o
PAas3IAAIIATEAHN CMETKH, OTBOPEHH ACTIO3UTH M ACIIO3UTH AO 3 Meceria.

Hauncaennre AnxBu 110 pasmaarmateAHu u AerosutHu cMetkn ca 100% or magymcaeHumTe
IIPUXOAH OT AHUXBH.

AHAAU3BT HA MAKPOMKOHOMHYECKATA CPEAA, OOIHUAT HEAOCTUI HA AMKBUAHU CPEACTBA U IIO-
CHEITMAAHO AHMXBEHATA CTATHCTHKA 32 OAHKOBHA CEKTOP IPOADBAKABAT Ad ITOKAa3BaT TpPaliHA
TeHAeHIIUA B DbArapma s3a mamassBane Ha Anmxsenure Huba. IIpes 2016 r. AomakmHCTBaTa
OCTaBaT IIPEAIA3AUBU BBB (PHHAHCOBUTE CH PEIICHHA, KATO IIOTPEOUTEACKOTO AOBEpHE Ce
IIOKa4YBa ACKO CIIPAMO IIPEAXOAHATA TOAMHA CAEA ITOAOKHTEAHUTE PE3YATATH OT IIPOBEPKUTE,
U3BLPIICHN B OaHKOBAaTA CHCTEMAa HA CTpaHaTa. BbIpekun TOBa HHUBOTO Ha Oe3paboruiia
IPOABAKABA Ad € CPABHUTEAHO BHCOKO. OUYaKBAaHUATA 32 AUXBEHHTE IIPUXOAHM OT ACIIO3UTH AQ
IIPOABANKABAT Ad HamaAABaT 1 ripe3 2017 r.

20.1.3 IlemoBu puck

OCHOBHHAT IIEHOBH PHCK, Ha KOHTO e m3AoxkeH POHABT, € CBbp3aH C HHBECTUIINHATE B
KaITUTaAOBU IleHHN KHmka. CIpaBeAAMBATA CTOHHOCT Ha Te3n (DMHAHCOBH HHCTPYMEHTH CE
BAMAE OT IIPOMEHH B ITA3APHNATE PABHHINA HA CHOTBETHUTE IIEHHN KHIKA, KOETO OT CBOA CTPaHa
pedaexTupa Bbpxy AOXoAHOCTTA HA POHAA.

B aAoaHata TabAmma ce BIDKAQ CBIIOCTABKA MEKAY AHEBHOTO U TOAHIITHO CTaHAAPTHO
orkAoHeHHEe Ha POHA2 M AHEBHOTO M TOAMIITHO CTAHAAPTHO OTKAOHEHHE Ha AOXOAHOCTTAa HA
WHBECTULIUA B 6quMapK MHAEKCA. DeHuMapKk HMHAEKCHT, M3ITOA3BAH IIPH YIPABACHUETO HA

®omnaa, ce cocron ot 35% SOFIX, 50% MSCI Emerging Europe, 15% LEONIA.

ITokasarea 2016 2015
A® Benumapk AD Bernumapk
AHEBHO CTAHAAPTHO OTKAOHEHHE 0.59% 0.81% 0.66% 0.86%

T'oAnIITHO CTAaHAAPTHO OTKAOHEHNE 9.40% 12.76% 10.36% 13.56%
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B cAywail ge crofiHOCTTA HAa OCHYMAPK HMHACKCA C€ IIOBHUINM B PasMep HAa ABE CTAHAAPTHU
otkAaoHeHUA OT 26% (3a 2015 r.: 27%), HeTHATA CTOMHOCT HA AKTUBUTE IIE CE YBEAUIH CBC 679
XHA. AB. (32 2015 r.: 658 xmA. AB.).

B caywaii uwe croiiHocTTa Ha OEHYUMAPK HMHACKCA CE€ HAMAAU B Pa3Mep Ha ABE CTAHAAPTHU
otkAoHeHuA ot 206% (3a 2015 r.: 27%), HeTHAaTA CTOMHOCT HA aKTHBUTE IIIE C€ HAMAAH CbC 028
xuA.AB. (32 2015 r.: 614 xuA. AB.).

20.2 AmaAmu3 Ha KPEAUTHUA PUCK

M3aaramero ma (DOHAQ. Ha KPCAHUTCH PHCK € OIPAHHYCHO AO pa3MeEpa Ha 0aAAHCOBATA CTOMHOCT
Ha (1)I/IH9.HCOBI/ITC AKTHBH, IIPU3HATH KBM AATATA HA OTYICTA, KAKTO € IIOCOYICHO IIO-AOAY:

2016 2015
‘000 as. ‘000 as.

I'pymn punarcoBu akTuBu (6aAaHCOBU CTOWHHOCTH)
QHHAHCOBH AKTUBU, ABPKAHU 32 THPIYBAHE 2,983 2,229
Aenosutn 684 123
Kpeantn u B3emammus 3 6
[Tapu 1 mapyuaHU eKBUBAACHTH 270 925
3,940 3,283

P’bKOBOACTBOTO Ha prﬁBAﬂBaH_IOTO APYAKECTBO CUMNTA, Y€ BCUYKHI I'OPCCIIOMCHATH CpI/IHélHCOBI/I
AKTUBH, KOUTO HC Ca O6CBHCHHBaHI/I Ope3 IMPCACTABCHUTE OTYCTHH IICPHUOAH, Ca (bI/IHaHCOBI/I
AKTHBH C BHCOKA KPCANTHA OIICHKA, BKAFOYUTCAHO M TC3H, KOUTO Ca C HACTBIINA ITAACK.

KpeArTHHIAT PHCK OTHOCHO ITAaPH U HAPUYHN CKBUBAAECHTH C€ CYHMTA 32 HECBINECTBEH, THI KAaTO
KOHTPAreHTHTE ca OAHKH C AOOpa PeIyTalns H BUCOKA BBHIITHA OIICHKA HA KPEAUTHHA PEHTHHI.

KbMm parata Ha dunancosus order PoHAa HAMA HpocpoueHH (PUHACOBH aKTUBU. Bermukm
B3EMaHHA Ca ChC CPOK AO | roamHa.

20.3 AwnaAu3 Ha AMKBUAHUA PUCK

VipaBaABaroro ApyxKectBo u POHAA CACABAT 3aABAKEHHATA 32 AUKBHAHOCT, IIPOU3THYAIIN OT
Hapeaba 44/20.10.2011 r., 32 n3ucKBaHUATA KbM ACHHOCTTA HA MHBECTULIMOHHUTE APYKECTBA U
asoropopuute ouaoe Ha Kommcuara 3a (pHHAHCOB HAA30p M H3UCKBaHHATA Ha 4A. 51 3a
MHHUMAAHHUTE AUKBHAHH CPEACTBA, € KOUTO POHABT TPAOBA IIOCTOAHHO Ad PAa3IOAAra.

3a Aa ce m30ErHaT AMKBUAHH IIPOOAEMH, CE M3BBPINBA KOHTPOA M OIEHKA HAa AMKBHAHOCTTA U
mapugHuTe morory Ha PoHAa, KaTO ce IPEAIIPUEMAT B AKTUBHHU ACHCTBHA KaTO ITIOAABP/KAHE Ha
ACIIO3HUT ,,HA BIKAAHE M KPATKOCPOYHU ACIIO3UTH, KOUTO CBABPKAT HE3HAYHTEACH PUCK OT
IIPOMAHA HA CTOMHOCTTA UM.

Beppxy aAwmxBumamocrra ma @DoHAa ce H3BBpIIBA  EKEAHEBHO HabAroacHme. [IpeaBna
3aABAKECHHETO 32 IIPEAABABAHE HAa ASAOBE 32 OOpPATHO M3KYIIyBAHE BCEKH PaOOTEH ACH,
VIIpaBAfBAIIIOTO APY/KECTBO CACAH U3XOAAIINTE U BXOAAIIN IIAPUIHH IIOTOITH HA AHEBHA 0a3a.

Ilpr xoHCTaTHpaHE HA AMKBHAHH IIPOOAEMH € H3TPaACHA IIPOIECAYPA ITO YBEAOMABAHE Ha
3aMHTEPECOBAHNTE AHMIIA — AHUIIETO, OTTOBOPHO 32 YIIPAaBAEHHETO Ha pHCKa, VIHBecTnnmonams
KOHCYATAHT, CbBeTa HA AUPEKTOPHTE.

®oBABT HAMA OYAKBAHHMA 110 OTHOIIEHHA HAa BB3MOMKHOCITA OT OOpPATHO H3KyIyBaHE Ha
AFAOBETE My OT MHBECTHTOPHTE M HE MOKE A2 OIOBECTH OYAKBAHUSA M3XOAAI IAPUIECH ITOTOK
IIpH OOPATHOTO M3KYIIyBaHE Ha Te3U AAAOBe, ChbraacHo manckpanumAra Ha Peraament (EO) Ne
53/2013 ot 21 anayapu 2011 roanna BB Bpb3ka ¢ M3MEHEHHUA Ha MEKAYHAPOACH CUETOBOAEH
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cranpapr (MCC) 1 ,IlpeacraBane Ha (HHAHCOBUTE OTYETH — yHpPaKHAEMH (DHHAHCOBU
MHCTPYMEHTH U 3aABAKEHUA, IPOU3TUIAIIN OT AUKBHAAIUA , maparpad 136A, Touku B) 1 1).

KoM 31 aexemspur 2016r. mpubansnreano 24.29% ot akrusure Ha POHAQ €2 TAPUIHHI CPEACTBA,
ITAPUYHU EKBUBAACHTH, ACIIO3UTH W APYIH, 4 OCTAHAAATA YaCT Ca IICHHU KHHUIH, KOHTO Ca
KOTUPAHU U CE CUNUTAT 3a OBP3OAUKBUAHH MHBECTHUIIIH.

Or 3amouBane Ha ACI‘/'IHOCTTa Ha CDOHAa HE € OTYECTEH HEAOCTHUI HA AMKBHAHI CPCACTBa HNAU
SanyAHCHI/IH HpI/I HOKpI/IBaHC Ha 3aADBAXKCHUATA MY.

HPGS OTYCTHHUA HCpI/IOA (DOHA"I)T HC € IIOA3BAaA BDBHIIIHH HM3TOYHHUIIHN 34 OCI/IprHBaHC Ha
AMKBUAHI CPCACTBZI, KaTO € U3ITbAHABAA CBOHUTC TCKYIIM 3aABAXKCHUA B CpOK.

Beruku macusu ma CDOHAa Ca HEAUXBOHOCHH M Ca C OCTATbYCH MaTypI/ITCT AO 1 MCCCII.

Kbm 31 aexemspu 2016 r. saapaxennara Ha Pomaa Bb3amsaT Ha 12 XHA. AB., ABAKHMU KBM
VipaBafBamoro ApyxKecTBO U baHkaTa Aemo3nrap M APyTH KOHTPAreHTH, ITO-TOAAMATA 9acT OT
KOUTO Ca IToraceHu B HagaroTo Ha 2017 1.

21 IToAmTHKA B IPOLEAYPH 32 YIIPABACHHUE HA HETHUTE AKTHUBH, IIPUHAAAEIKAIITA HA
HHBECTUTOPHUTE

L[CAI/ITC Ha praBAHBﬁH_[OTO APYX(CCTBO II0 OTHOIIICHMEC YHPQ_BACHI/ICTO Ha HCTHUTC AKTHUBU,
HpI/IHaAAC)KaH_[I/I Ha I/IHBCCTI/ITOpI/ITC ca:

. [Tocturame Ha AOXOAHOCT, CbpPa3MEPHA C IIOEMAHETO Ha MHHHMAACH pPHCK 32
HHBECTUTOPHTE;

. IMToaanpixkare HA BUCOKA AHMKBHAHOCT C IIEA HABPEMEHHOTO ITOTACABAHE HA 3aABAKCHHA
KbM HHBECTUTOPH, KOHTO OMXa BB3HHUKHAAU IIPU IIPEAABABAHE HA AAAOBE 32 OOPAaTHO
HU3KYITyBAHE;

. AAEKBATHO CHOTHOIICHHE MEKAY BAOKCHHTE ITAPHYHH CPEACTBA B IIEHHHU KHIKA H

HapI/I‘IHHTC I/IHCTPYMCHTI/I .

Viopasaenuero Ha kanmrtasa Ha POHAA M HM3IOA3BAHETO MYy 3a I€HEPHPAHE Ha AOXOA C€
U3BbpIIBA OT VIHBECTUIIMOHHUA KOHCYATAHT Ha YIIPABAABAIIIOTO APYKECTBO B CHOTBETCTBHE C
HopmatuBHata ypeAda, [Ipocrekra n IlpaBuaara ma Pomaa, oA HAOAIOAGHHETO HA 3BEHO
,HopmaruBHO choTBETCTBHE”, 3BEHO ,,YIIPABACHHE HA PHUCKA M aKTUBHOTO B3aNMOAEHCTBHE
cbC 3BeHO ,,CueTOBOACTBO”, cbraacHO IIpaBmaaTa 3a BBTpENIHATA OPraHU3AINA U BHTPEITHUA
KOHTPOA Ha YIIPaBAfABAIIIOTO APY/KECTBO.

2016 2015

‘000 as. ‘000 as.

Hernu aktuBy, IpHHAAAEKAIIE HA HHBECTUTOPHTE B ATAOBE 3,927 3,272
ABAT 13 11
- [Tapn 1 mapuaHN eKBUBAACHTH (844) (925)
Heren ABAT (831) (914)

CroTHOIIIEHNE HA HETHU AKTUBHU KbM HETE€H ABAT 1:(0.21) 1:(0.28)
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22 OmpepeArdaHe HA CIPABEAAMBATA CTOMHOCT

CHpaBCAAI/IBaTa CTOMHOCT HA q)I/IHaHCOBI/I I/IHCTPYMCHTI/I c HpeACTaBCHa B CpaBHCHI/IC C TAXHATa
0AAAHCOBA CTOMHOCT KbM Kpaﬂ Ha OTYCTHUTE IICPUOAN B CACAHATA Ta6AI/H_IaZ

®uHAHCOBU AKTUBU KbMm 31 aAekemBpu 2016 1. KM 31 aexemepu 2015 1.
CopaBeasnBa baaancoBa ChpaseaanBa bBaaancosa

CTOMHOCT CTOMHOCT CTOMHOCT CTOMHOCT

‘000 aB. ‘000 aB. ‘000 aB. ‘000 aB.

PuHAHCOBH AKTHBH, ABP/KAHU 32 2,983 2,983 2,229 2,229

THPIyBaHe (OTIHTAHH 11O
CIIPAaBEAAUBA CTOHHOCT B
regarbaTa HAM 3aryoara)

CACAHaTa Ta6AI/IL[a HpﬁACTaBH (pI/IHQ.HCOBI/ITC AKTHUBHX MW ITaCHBM, OTYHUTAHH IIO CHpaBﬁAAI/IBa
CTOMHOCT B OTYEeTa 34 (pI/IHaHCOBOTO CBbCTOAHHUE, B CBOTBETCIBHEC C fICpapXI/IHTa Ha
CIIpaBCAAHIBATA CTOMHOCT.

Tasu iepapxus rpynupa (PUHAHCOBUTEC AKTHBA H IIACHBM B TPHM HHBA BB3 OCHOBA Ha
3HAYIMOCTTA HA BXOAAINATA MH(OpPMALINS, U3IIOA3SBAHA IIPHU OIPEACASHETO Ha CIIPABEAAHBATA
CTOHHOCT HAa (DUHAHCOBUTE AKTUBA M IIACHBH. I;Iepapxnma Ha CIIPABEAAHBATA CTOMHOCT
BKAFOYBA CAEAHUTE HUBA:
- 1 auBO: masapHu 1eHU (HEKOPUTUPAHHU) HA AKTUBHH I1a3aPH 32 MACHTHYIHHU AKTHBH HAU
HACHUBH;
- 2 HuBO: BXOAAma HHAOPMALHA, PA3AUYHA OT IIA3aPHH I[CHH, BKAIOYEHH Ha HHUBO 1,
KOATO MOKE AQd ObAe HaAOAIOAABAHA IIO OTHOIIEHHE HA AAACH AKTUB HAW MACUB, AU
HPAKO (T. €. KATO IICHH) HAN KOCBEHO (T. €. Ha 0a3a Ha LIEHHUTE); U
- 3 uuBO: BXOAMAIIA HHAOPMAITUA 32 AAACH AKTHB HAHM IIACHB, KOATO HE € OasupaHa Ha
HAOATOAQBAHH ITA3aPHU AAHHU.

AﬂACH CpI/IHaHCOB AKTHUB HAHM IIaCHUB C€ KAQ.CI/I(I)I/IHI/Ipa HA HAM-HHICKOTO HHBO HA 3HAYMMA
BXOAAITIA I/IH(bOpMaHI/IH, M3IIOA3BaHA 32 OHPGACA}IHCTO Ha CHpaBCAAI/IBaTa My CTOMHOCT.

®duHaHCcOBHUTE aKTUBU U IIACUBU, OIICHABAHU ITO CIIPABEAAHBA CTOMHOCT B OTY€TA 3a (PUHAHCOBOTO
CBHCTOSIHHE, Ca TPYHHPAHM B CAEAHHTE KATETOPHH CHOOPA3HO HepapxHATa Ha CIIPABEAAHBATA
CTONHOCT.

31 aAexemspu 2016 r. Huso 1
‘000 aB.

I'pynu ¢puHAHCOBH aKTHBH ABP>KAaHM 32 ThPryBaHe
MuBectunum B akimu 2,643
VHBecTunun B ASAOBE,/ aKITUH HA AOTOBOpHHU (POHAOBE U 340

KOACKTUBHU MHBCCTUITMOHHMU CXCMH

2,983
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31 aexemepu 2015 1. Hwuso 1
‘000 AB.

I'pynu ¢puHaHCOBH aKTHBY ABP>KaHH 32 ThPIryBaHe

WuBectnnuy B akimm 1,972
MuBecTrnny B ASAOBE/AKIINU HA AOTOBOPHU (DOHAOBE U 257
KOAEKTHUBHY MHBECTUIIMOHHN CXEMU

2,229

MCTOAHTC 1 TEXHHUKHUTC 34 OICHSBAHC, H3IIOA3BAHN IIPHU OIIPCACAAHCTO HaA CIIPAaBCAAHBATA
CTOfIHOCT, HC Cca HpOMeHCHI/I B CpaBHCHI/IC C HPCAXOAHI/IH OTYCTECH HCpI/IO,A,.

CrpaBeaAnBaTa CTOMHOCT HAa (DUHAHCOBHTE AKTHBH W IIACHBH THPIYBAHH HA AKTUBHHU I1a3apy
(KaKBUTO C€a IyOAHMYHO TBHPIYEMHTE ACPHUBATHBH M TBPIYEMH IICHHH KHIDKA) ¢ Oa3upaHa Ha
ITa3aPHU KOTHPOBKM KbM ITOCACAHA AATa Ha ThpryBaHe 332 TOAMHATa. DHMHAHCOB AKTHB CE CIUTA
32 TBHPIYBAaH Ha AKTHBEH II1a3ap, akO IIa3apPHHUTE KOTHPOBKH CAa HAAUYHU OT OOpPCH, AHABPH,
OpOKEPH M T.H., TE3H IIEHU CE IIPEACTABAT KATO PEAAHH H PEAOBHO OCBIIECTBABAHH ITA3aPHU
CACAKH.

CrpaBeaAnBaTa CTOMHOCT Ha (PMHAHCOBH aKTHBH, KOMTO HE C€ THPIyBaT Ha aKTHBEH IIasap ce
OIIPEAEAAT YPE3 M3IIOA3BAHE HA TEXHUKN 32 OreHKa. POHADT M3MOA3BA PASAMYHH METOAHU 32
OLICHKA H IIPEAIIOAOKEHIA, Oa3sMpaHNM HA ITA3APHHU YCAOBHSA, CBHIIECTBYBAINIM KbM Kpas Ha
TOAWMHATA.

23 Cpbutna caep Kpad HA OTYETHHA IEPHOA

He ca Bwp3muxmasn KOpI/IFI/IpaH_[I/I CHOUTHA MAU 3HAYUTEAHN HCKOPI/IFI/IpaIHI/I cpouTHA MEIKAY
AaTaTra Ha q)HHaHCOBI/IH OTYECT U AaTaTa Ha OAO6PCHI/I€TO My 3a HY6AI/IKYB9.H€.

24 OpoOpeHne HA (PUHAHCOBUA OTUYET

®unancosuar order kbpM 31 Aekemspu 2016 r. (BKAIOUHTEAHO CpaBHUTEAHATA MHAOPMAIIHA) €

oAOOpeH u mpuer OorT cpBera Ha Aupekropure Ha YA Ceaexr Acer MenmaxmbaT EAA Ha
22.03.2017 r.



