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1. PaszeurHe U pPe3yATaTH OT ACHHOCTTIA H ChCTosHUE HA DOHAA, ONMCAHME HA OCHOBHHUTE
puckose 3a DosAA

Aeitnoctra, kostro A® Aapanc lHBecT M3BbBpIIBA, € HHBECTHPAHC B IICHHH KHIDKA Ha
NAPHYHHTE CPEACTBA, HAOPAHN upe3 MyOANYHO HpeAarade Ha AsaoBe. LlsnocrHara Aeidnoct
ua Qonaa ce yupasaasa ot Yipasassaio Apyxectso Kapoa Kammraa Mennasyent EAA.

1.1. Perucrpanmsa u annensupane na ®onaa

AD® Aasanc Musecr (,,PoHADT) ¢ KOACKTHBHA HHBECTHLIHOHHA CXEMa OT OTBOPEH THII, KOATO
AeficTBa Ha IPHHIAIIA HA paslipeAcAcHne Ha pucka. POHABT € YYPEACH KATO MHBCCTHIHOHHO
APYKECTBO OT OTBOPEH THIT IPE3 OKTOMBPH 2003 u e peructpupan 8 bbvarapus ¢ pemenne Nel
ot 21 anyapu 2004 r. na Cocdpuiickn rpascks cbA. POHABT € BINCAH B THPIOBCKHA PETHCTEP C
2,050,000 6pos OONKHOBEHH MOMMEHHH AKILIH C TTPAaBO HA IAAC, C HOMHHAAHA CTOIHHOCT 1 Aes.
DOHABT € HNPePEerHcTPUpPAH B ThPrOBCKIA perncrsp npes mecenn maii 2008 1. 1 cenremspn
2013r. PoABT MOAYUABA pa3pelIeHNe 32 YIPAKHABAHE HA ACHHOCTTA CH C PeHreHiie Ne561-
A or 22 aekenmpu 2003 ma KOH, a nyenno: nHpecTHpaHe B IEHHH KHIDKA HA HapHYHI
CpeACcTBa, HAOpaHH 4pe3 NYOAHYHO npeasarane Ha akupn. [lybamdnoro npeasarame sa
IPOAQKOA M ODPATHO M3KYIYBAHE HA AKIIMH HA donaa Ha ramre 3anousa Ha 10 maii 2004,
bposar na asrosere B OOPBILIEHHE KbM 31 aexemspu 2016 u 2015 Bb3AM32 CHOTBETHO HA
4,568,670.2858 1 4,474,620.2775. C Bassro B cuaa pemenne na KOH 479 — MA /26.06.2013 1.
npasrata hopma Ha Ponaa e mpeoOpasyBaHa OT HHBECTHIHMOHHO APY/AKECTBO OT OTBOPEH THII
B Aoroopen (oA Ilpomennre ca orpasenn B T'bprosekus perncrsp. AD Aspanc HMusect e
srncan B perucrspa Ha KOH mo 1A 30, aa.1, 7.4 ot 3K®H c pemenne 736 — A® /03.10.2013r.
Asirosere Ha Ponaa He ce Thprysar Ha Bparapcka donsosa Gopcea - Codpna AA.

1.2. Uusecrunuonna Aeiiaocr npes 2016 r.

Asata nasapa B nopreiina Ha Aapanc HMuBect OTHOBO ce IPEACTABUXA PA3AHYHO IIpe3s
roanata. CHAHATA KOpeAanHs, KOATO AbAro Bpeme pymbHckuar BET nposssasarre ¢
BOAEIIHTE HHACKCH, HalrbAHO H3vesHa npes 2016r. Caea pazodaposaill CTApT HA TOAIHATA U
ITOCAEABAIIO TPYAHO BbL3CTAHOBSBAHE, 32 2016r. BET eaa ycrs Aa 3aBBPIIM HA ITO3UTHBHA
TepuTopus B nocAeanns moment (+1.2%). PymbHCKITE aKIHMH OCTAHAXA C PA3HONOCOYHO
MPEACTABAHE 1IPE3 BCHYKHTE 12 mecena. OcBeH CEKTOPHO Pa3MHHABAHE, BUAAXME PASAHYHO
HPEACTABAHE U HAa OTAEAHM AKIHH OT €AMH J CDBIII TaKbB. Komnaanure ot cexropa nHa
KOMYHAAHHTE YCAYTH OTHOBO [TOKA3aXa 3aBHAHA CTAGHAHOCT, KAaTO M TPHTE IOA€MH OAY “iia
HOCTHIHAXA CXOAHN AoxoaHoctd. [lazapumre choTHOIIEHNE CHIIO €2 ANETHTHH, KATO P/B e
cpeano 0.85x, npu eanormdpenn P/E.Pasoqapopaino npeacrassme mMaxa HHBECTHIIMOHHITE
boHAOBE 1 eHepruiiHHTE KOMIAHUHM ThPryBanyu Ha Oopcata B bykypemt. Bonpexn, we Fondul
Proprietatea (FP) Bce mak ycnsi Aa ChKpATH 3aryOMTe CH NPE3 TOAMHATA AO MHHHMAAHHUTE -
1.85%.

Boarapeknsr SOFIX OyksaaHO ce mpeoGpasu mpes BTOpaTa MOAOBHHA HA IOAHMHATA, CAGA
BE3MHTPECHO ITHPBO OAYTOAHE. ABHIaTeA Ha nockbiBaneto Oe HosoCh3AaaenmsT ETE sopxy
ocHOBHIA HHAEKC. OTAEGAHO OT TOBA ABAIO YaKAHHTE PE3YATATH OT CTpeC TecToBeTe Ha
BaHknTE YCIOKOMXAa HHBECTHTOPHTE, Ch3AABAKH OAATONPHATHA CPeAa 34 ITOBHINABAHE HA
AIIETHTA 32 PUCK KbM Obarapckn akipn. IlocrenenHo nmasapbt Habpa CKOPOCT H 0OOOPOTHTE Ce
nokagnxa 3HagnTerno. Taka 3a roansara SOFIX nockpnna ¢ nean 27.2%. B mavasoro Ha
rOAHHATA HMHBECTHTOPHTE BBH3HAIPAAMXA KOMIIAHHHTE, KOHTO ACAAT rnmeyaabata cm C
MHHOPHTAPHHUTE AKITHOHEPH M PA3AABAT MAKAP H MHHHMAAEH AHBHACHT. B camoro navaso Ha
PAAHTO, 3aTIOYHAAO B Kpas Ha aBIYCT, OAXa KyIIyBaHH KOMIAHHHTE H3HOCHTEAH, ChC CTAOHACH
pynsavenT 1 pesyatatn. Caea kaTo sanouna Teprosusra ¢ ET®-a, caeasnt mpeacTaBiHeTo Ha
akigrare B SOFIX, BupManneTo masna Bbpxy Tax. B kpaiina cMeTka ¢ Half-A0DPO NpeAcTaBAHe
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3a roamnaTa ot cherasa Ha SOFIX  orderoxa wknmkata Ha Crapa maammnHa xoaA AA[SSR],
KoUTO TockbiHaxa ¢ 64.3% npes 2016 r., caeABann OT Te3n Ha Tb ITbpBa uHBECTHIIHOHHA
Hanka AA [5F4], kouto aobasnxa 55.0% wkeMm crofimoctra cu npes roanmHara u tesu na Ib
Llentpasna xoonepatisHa Oanka AA [4CF], xonro orderoxa prer or 51.3% na roanmma 6asa
3a 2016 1.

[TpoAbAKABA CHAHOTO HPEACTABAHE HA ABETE CTPAHM B MAKPOHKOHOMHYECKH [AaH - PymbHIs
n BbArapns ocrasar cpeA AHAepHTE O PBCT B PEroHa Ha 6232 BHTPEITHOTO HOTPEDACHHE.

AOXOAHOCT Mpe3 rOAHHATA H OT HA9aA0TO HA HyOAHYHOTO npessarane Kem 31.12.2016 r.

DouA Benumapk
Aoxoanocr npes 2016 r. 10.02 % -1.29 %
AOXOAHOCT OT OCHOBABaHETO (AHFOAAM3HMPAHA) 0.85 % 2.02 %

Ipeacrasane nva Aspanc Husecr n beaumapika MSCI EFM Europe +CIS ex.RU npes 2016r.
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PasripeseseHne HA AKTHBHTE HA ¢hOHAA 110 CEKTOPH

PaanpejiencHMe no cexTop

Apyru — 11.0%
|

3npaseonaseaHe 4.9%
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UndpacTpyrTypa - J.1%
BaHKK — 7.9%
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Torr 5 mo3uriiy KM MOMEHTA B HOPTEHEHAa

AKTHUB ITPOITHPTHUC AJZICHIL (BBJATAPHUA), dunarncu u Hedeuxumocmu
MOHBAT A/l (BEbJITAPHUA), Hudycmpuaanu

XUMHMIIOPT A/l (BBJITAPHA), XoaduHzu

YE3 PA3INPEJAEIEHUE AJl (BBJITAPUA), Enep2emuxa

TPEYC I'PYII XOJIJI AZl (BBJITAPUA), Hudipacmpyxmypa

Pasupege.«cnnc-ro Ha 11(‘)p‘rrbcf-i;\a 110 CCKTOpH, HPOABAKRABA Ad 6’b,_\e AOMHHHPpAaHO OT
XOAAHMHIHUTE H Cb}IHﬂ HCHTC. (:.\CABHIHHTE KATO NPEACTABHTEAHOCT - HHAYCTPHAAHHAT CEKTOP
H €HEPICTHKATA OIPABAAXA OYAKBAHIATA KATO 34 IMO-CEPHO3NO Bb3CTAHOBABANE ITPE3 2016 . n
MNOKAYHXA TeraaTa CH BbB (I)OHAH..

1.3. ®unancos pesysrart u BceobxBaTen A0X0A 3a 2016 r.

®unancosust pesyarat na AP Aapanc Musect kbym 31 aekemspu 2016 1. e nevanda B pasmep
Ha 233 xuA. Aepa. OBIIIO BCeOOXBATHHS AOXOA 34 TOAHHATA € B pasmep Ha 405 XHA.AB.
[Tpnxoante na ®onaa npes 2016 r. ca punancosn npuxoan B pasmep Ha 642 xuA. AeBa, OT
KOHTO HPHKOAH oT DHEpﬂL{,H'H C (bPIHﬂ.HCOBH ARTHBH 209 KHA. ACBﬂ, l']pIIXOAH OT AHBHACHTH
171 xmA. AeBa, IPHXOAH OT AHXBH 1 XHMA. A€Ba M HOAOKHTEAHHM PAa3AMKH OT IPOMAHA Ha
BAAYTHH Kypcose 261 XnA. Aepa.

[Tpes 2016 r. (i_)HHaHCOBHTf: pasxoAn Ha ®onpa ca B pasmep Ha 276 XHA. AeBa, OT KOHTO
pasxoAn oT onepannn ¢ (HHAHCOBH aKTHBH 15 XHA. AeBa H OTPHIATEAHH DPa3sAHKH OT
IIpOMAHA Ha BAAVTHH Kypcose 261 xma. Aesa. OBIO pa3sxoAnTe, CBBP3aHH C ACHHOCTTA Ha
@onaa kbMm 31 aexenmpn 2016 1. ca B pasmep Ha 133 xua. AeBa u npeacrasassat 3.10 % or
CPEAHATA TOAHIIIHA HETHA CTOMHOCT HA AKTHBHIC ITO OT4eTa 32 PUHAHCOBOTO cherogume. Or
1ax 107 Xpa.AeBa IPEACTABASBAT Bb3HAIPAKACHHETO HA YIIPABAABALLIOTO APYKECTBO.

14. I'lpomenu B nenara na assosere Ha A® Aasanc HuBecr

ﬂpe;xcrassnem ma Aasauc Musecr Ge pasaeAeHO HA ABE (pa3u - cAala I'bPBA ITOAOBHHA HA
FOAMHATA, KOIATO Iladapure B Bw\rapnﬁ " P}Tl\!'bI-II‘IH IMoHecoxa SQF}’E)H, H CHAHa BTOpa
[NOAOBHHZA, OTpasfiBallla CHAHHA PbCT HA E"b;«rapcxHTe axknun. Vimenno 3a IIEPHOA OT 5-6
mecena PoHABT yera Aa peasnsnpa pbeT or 20%, ¢ KOETO M3TPM HETATHBHHA PE3YATAT OT
ITbpBaTa MOAOBMHA Ha roanuarta u 3asbpin 2016 r. ¢ Aynudpena coxoanoct ot naa 10%.
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DOHABT CTAPTHPa TOAMHATA CBC CchoOTHOIIeHHe OT 51% oOT akTHBHTE, HHBECTHPAHH B
obarapckn akiun cperty 43% B pymbrckn, CAeA CepHOSHOTO MOCKBIIBAHE HA OBATAPCKHTE
MOSHIMN H HaNPaBEHH TPAHC(OPMAIMH € IEA HO-TOAAM aKIeHT HAa Dbarapua, B kpas na
TOAMHATA Teraata ca cbotBeTHO 60% 3a Buarapus n 31% 3a Pymbans.

benumaprsT Ha Pomnaa, MSCI EFM Europe +CIS ex.RU sapbpim roamnara OAm3o Ao
CTAPTOBITE CH HHBA.

CpaBrenne Ha npescraBanero Ha Aapanc Hasecr ¢ MSCI EFM Europe +CIS ex.RU 3a
ITOCAEAHHTE 5 I'OA.

I'opmmHO NpeacraBaHe

DoH/L Benumapk
2016 10.02% -1.29%
2015 -6.26% -22.23%
2014 -4.01% 2.24%
2013 18.95% -16.81%
2012 -5.02% 34.08%

1.5. OuakBanu pUCKOBE, CBBP3aHHM C HHBECTHMIMOHHNA HOPT(EHA U METOAM 34 TAXHOTO
yHpaBA€HHE

PIICKDBETC, CB”praHII C HHBECTHIIHOHHHA rrop"r(beﬁ;\ MOTraT VCAOBHO Aa €€ Pa3ACAAT Ha
CACAHHTE OCHOBHIT IPYITH:

a) I'lasaper puck - Bb3MOKHOCTTA A €€ PEAAMSHPAT 3aTyOH HOPAAN HEOAATOUPHATHH H3MECHCHUA
B IleHHTE HA IEHHH KHI/KA, TA3aPHHTE AHXBEHH IIPOLECHTH, BAAYTHI KYPCOBE H APYTH.
KOI\'IIIOHQH.THTC Ha HﬂBﬂ.pHﬂ'H PHCI\' ca:

- AHXBEH PHCK - PHCKBT OT HAMAAfABAHE HA CTOHHOCTTA HAa HMHBECTHIIHATA B AAA€HA IIEHHA
KHHIA HOPAAH H3MEHEHHE HA HHBOTO HA ANXBEHHTE HIPOLEHTH. YIPaBAABAIIOTO APYKECTBO
M3MEPBA AHXBEHUS PHCK YPE3 N3YHCABAHETO HA AFOpanus. AFOPAanuaTa € OCHOBHATA MAPKA 32
YYBCTBHTEAHOCTTA HA ARACHA L€HHA KHHIA KbM H3MEHEHHETO Ha HHBOTO HA ANXBEHHTE
HPOLEHTH. YIPABASBAILIOTO APYAECTBO M3IIOA3BA METOAA HAa MOAH(DHIIMPAHATA AFOPAIN, 32
A2 H3MePH AHXBEHHA PHCK, CBbP3aH C BCAKA IIEHHA KHHATA, 643MPaHA HA AHXBEH IIPOIIEHT KATO
oOAMTAIIIH, AUXBEeHH cyand, ¢roubpcH, GasMpaHU HAa AHMXBEHN NPOLEHTH, n ¢roanpcn,
Oa3upaHn Ha OOANTAIHH.

- BAAYTEH PHCK - PHCKBT OT HAMaAABAaHE HA CTOITHOCTTA HAa HHBECTHIUIATA B AAACHA LIEHHA
KHHIA HAH ;\01'1035’1'[‘, .-\.{fHD.\II!HI‘IPﬂHH BBB BR‘\}?—I‘Q, Pﬂ?ﬁ.\l‘l‘”{ﬂ. OT A€B H EBPD, T[Opﬂ..-'\“ H3MEeHEeHHE
HA Kypca HAa OOMAHA MEKAY TA3H BAAYTA H A€BA HAH eBpo. Baayramar puck ce mamepsa upes
M3II0A3BAHE Ha HCTOPHYECKATA BOAATHAHOCT HA KypPCa HAa CbOTBCTHATA BAAYTAa KbM A€Ba HAH
€BPOTO CHPAMO HETHATA BAAYTHA €KCIIO3UILIA.

- IEHOBH PHCK, CBBP3aH € MHBECTHIINA B AKIIHH HAH APYTH ASAOBH IEHHH KHIKA - PUCKDT OT
HAMAAABAHE HA CTONHOCTTA HA MHBCCTHIUHATA B AAACHA LEHHA KHIIA IIPH HEDAATOIPHATHH
HPOMEHH Ha HHBATA Ha NA3aPHHTE IEHH. YIIPABAABAIIIOTO APY/KECTBO H3MEPBA LIEHOBHA PHCK,
CB’hp3ﬂH C MHBECTHIIHH B ARIIMH ‘-Ipe3 Hp(}c;\e,\,}mﬂHe HAa HCTOPH“EC]\'Q BO;\&T’HAHOCT, If3l\ﬂ3peHﬂ.
upes CTAHAAPTHO OTKAOHEHHE HAH H3uHCAfBaHe HA B-koedHINEHTA KbM HHAEKCHTE Ha
CHOTBETHHTE I1a3apIL.

5) K;Dﬁ‘d'flﬁffﬁ pfd‘fﬁ’ — BB3MOYKHOCTTA OT HAMAAABAHE HAa CTOIMHOCTTA HA I[TO3HIIHMATA B EANH
EbHHaHCOB HHCTPYMEHT IIPH HEOYAKBAHH CHOHTHA OT KPEAHNTCH XapaKkTep CBDLP3aHH C
CMHTCHTHTE Ha (_t)HHRHCOBH HHCTPVMEHTH, HACpeIIHaTa CTPaHa o GOPCDBH 151 HBB'I)HE)OPCUBH
CACAKH, KAKTO H AbpPAABUTE B KOHTO TE M3BbPIIBAT AEHHOCT.
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HaGAroaasar ce TpH THITA KPEAHTCH PHCK:

= RKOHTPAICHTCH PHCK € PHCKDT OT HEH3ITPAHCHIIC HA 3AADAKCHHATA OT HACPCIIHATA CTPAHA 110

II3B'!JE16('}pC0BH CACARI.

- CETBAMEHT PHCK € PHCKDBT, BB3HMKBAIIl OT BB3MOKHOCTTa B3anmMHHTE (HOHAOBE Aa He
[MOAYHAT HACPCIIHH IAPHYHH CPEACTBa HAH {1JHHEIHCOBH HHCTPYMCHTH OT KOHTPAre¢HT Ha
AATATA HA CETBAMEHT, CACA KATO T€ €A M3ITBAHIAH 3AABAKECHHATA 110 AAACHH CACAKH KbM TO3H
KOHTPAreHT. YIPaBAABAILIOTO APYMECTBO H3MEPBA TO3M PHCK 4Pe3 CTOHHOCTTA HA BCHYKH
HEIPHKAIOMHAM CACAKH C €AHAa HACPEIIHA CTpaHa KaTO HPOMEHT OT CTOHHOCTTA Ha
yrpaBABanua rnoprdeiia. He ce BKAIOUBAT CACAKHTE CKAIOYEHH IPH YCAOBHE HA CEThAMEHT
DVP (aocraBka cpeirly nmaamane) i Ha 1asapy ¢ (PyHKIITOHHPALL KAHPHHIOB MEXAHH3bM.

- HHBCCTHIHOHCH KPCAHTCH PHCK c PHCI\"bT OT HAMAASBAHE HA CTOHHOCTTA HA HHBCCTHIIHATA B
AAACHA ADATOBA IICHHA KHHTA ITOPAAIT KPCAHTHO CHONTHE OpH CMHTCHTA HA TO3H HHCTPYMCHT.

KpeantHo cpOnTHE BEAIOYBA OOABABAHC B HECBCTOATCAHOCT, HEMAATCKOCIOCOOHOCT,
CBLIECTBEHA IIPOMAHA B KAIIHTAAOBATA CTPYKTYPA, HAMAAABAHE HA KPEAHTHHSA PEHTHHI H Ap.

68) Onepayuonert puck — BH3IMOKHOCTTA Ad CE PEAAH3HPAT 3aryOM, CBbP3aHH C TPEIIKH HAH
HCCT}BBPH.IEHCTBH B cucCTemMara Ha ()PFBHHBQHIIH, HEAOCTATBYHO K]Sﬂ.-\[iq.)ll].[llpﬂH IICpC()Hﬂ;\,
IICG;\afO]’IpIIHTH]I BBHIIIHHI C'b'{)HTII}[ orT HC(.i)IIH'{lI-!COB Xapfil{T{.‘p, BRAIOYHTCAHO H IlpaBC[;{ pIICI\'.
OIICpﬂ..U,IIDHHIITC pHCK()BC ca B'thCIIIHI‘I = CH"bp3aHI'I C OPIHHH;}RU.I'IHTZI HA paﬁo'ra'ra H4
VIPABAABAIIIOTO APY/KECTBO BbB BPb3Ka C yripaBaernero Ha AP Aasanc VaBect n BbHIIHK -
CBBP3AHH € MAKPOHMKOHOMHYECKH, HOAHTHYECKH H APYIH (DAKTOPH, KOUTO OKa3BAT H/MAN
MOTAT Ad OKaKAT BAHAHHE BBPXY ACHHOCTTA HA VIPABAABAIIOTO APYAKECTBO BbHB BPb3ka C
yupasaennero Ha Gonaa. Bprpemmnre oT cBOs CTpaHa BKAIOYBAT PHCKOBE, CBBP3aHI C
HepCOIIa;\a H TEXHOAOIHYHH pHCKOBe, 4 BBHIITHHTE — pHC]{ Ha DGKP'BH{H.BQIHETH Cpt‘.-\ﬂ. H pIICH
ot cusnyecko smenmaTeAcTBo. OlleHKaTa Ha OITEPATHBHHTE PHCKOBE, CBBP3aHH C AelfHOCTTA
Ha A® Aasanc Musecr ce H3pbpiimBa 0T 3BEHOTO 32 BHTPELIEH KOHTPOA.

Z) Aurauder pd’it'f( — PHCKDT, HPOABABALIL C€ BbB Bb3IMOMKHOCTTA OT BRF}-'EIH OT HAAOKHTCAHH
HPOAa}i\‘GH Ha aKTHBH IIpH ]If.‘ﬁ;\ﬂl'OlJpHHTll]i MmasapuH YCAOBHA 3a NMOCpellane HA HeOYaKkBano
Bb3HHKHAAH KPATKOCPOYHHE 3aAbAKCHII.

8) Puck om xonyermipayyud — Bb3IMOKHOCTTA OT 3ary6a MOPAAM HENPABHAHA AMBepCHdUMKaIs Ha
CKCITO3HNIIHH KbBbM K..\I‘I{:THTH, I"P}-'HH CB”praIIII K_U‘]EHTH, KAHCHTH OT €AHH I ChIIl HKOHOMHYECCKH
orpacba, reorpadpcka 0OAACT HAM Bb3HHKHAA OT €AHA4 M CbIIA ACHHOCT, KOETO MOKE Al
IPUYUHH 3HAYNTEAHH 3aryOH, KAKTO M PHCKBLT, CBbP3aH C TOAEMH HENPEKH KPEAMTHH
E€KCITO3HITH.

KOHHPCTHHT{;‘ MCTOAH H opramizamm 3a }’HpaBACHIIC Ha I'OPCHOCOHCHHTC pI:IC.h'OBC cc ‘.\f'pCH{Aﬂ.T
B [IpaBmaaTa 32 onenka un ynpasaenne ua pucka va A® Aapanc HMusecr.

2. Baskum cbOMTHA, HACTBIIMAN CACA AATATA KBM KOATO € CHCTABEH FOANNTHHUAT (PHHAHCOB
OTHET

HE Ca BFB3IHHEHAAH K()PHTIiPa[LII-I CHOMTHUA HMAM 3HAYHTEAHH HGKOPI‘IIHPHLLII'I chOHTHA MEHA Y
AATaTa Ha CtJHHaHC(}BHﬂ OTHCT 1 AaTaTa Ha {)A(}EIPCHHCTO MY 3a H}’G;UIK}‘BRHC.



3. Ilpearmxaano passutue na Ponaa

bbarapcknsar nasap nasaese BbB (hasa Ha IO3MTHBEH TPEHA M OYAKBAHMATA HH C€a TOH Aa
mpoabAxkn 1pe3 2017 r. @akropu 32 ToBa ca HapacTsamuTe aktien Ha ETF-a srpxy SOFIX,
aMOHIIHO3HATA IPOIPAMA 32 PASBHTHETO HA MECTHHA KAITHTAAOB 11a3ap, AHCTBAHETO M HA HOBH
KOMIAHHH, OYAKBAHETO HA AODPH PESYATATH Ha TOAAMA YacT OT OCHOBHHTE IyOAMYHH
KOMIIAHIH, CPEAATA HAa HICKH AHXBH, BOAEIIA AO ThPCeHE HAa AATCPHATHBH 34 CHECTABAHHATA.
B PyumbHns ouaksannTe NPOMEHH B AaHBYHATA IIOAHTHKA OT HOBOTO TIPABHTEACTBO,
OTHAAAHETO Ha HAKOM OT orpaHmveHudra 3a uupectnin B SIF-osete m BAnsanero Ha HoBH,
CBEAH KOMIaHUH Ha OOpPCaTa ca CpeA OCHOBHHTE (DAKTOPH 3a TOBA Aa BUAKM PbeT 11pes 2017,
C'rpaTeana Ha VIIpaBASBAIIIOTO APY/KECTBA 32 rbon,\a KBM MOMEHTA e arpecuBHa. T'eraoro Ha
kerma e MaAko 110A 10%, kato hOHABT THPCH BBH3MOAKHOCTH AA TO OIITHMH3HPA AO MHHHMAAHO
usnckpannTe 5%. CAeA HanpaBeHN POTAIMH HA AKTHBHTE mpes BToparta moAosuua Ha 2016 r.,
Herire yBeAmrdeH AeAa Ha IMO3HIIMHATE C MO-TOAAM PHCK 3a CMeTKa Ha AepaH3nBHuTE. AKIEHTHT
OTHOBO MaAa BBPXY bbarapms, umero A0OpO mpeAcTaBiHe Ce OYaKBA A2 HPOABAKH H Hpe3
2017 r. Teraoro it 3B (poHA2 OTHOBO € 0KOAO (0%, KaTO OYaKBaHHATA CA ITPE3 TOAHHATA AQ
ObAE HOANBPKAHO HOAODHO CHOTHOITICHHE.

4. AeiictBua B 00AaCTTa HA HAYYHOM3CACAOBATEACKATA H PA3BOMHATA ACHHOCT

CTIEHII Cl)l-ll\‘ﬂ'l'él Ha OpeAMeTa  Ha AelHOCT (bOI[Aﬂ HE peAnoAara PEBBH BaHE Ha
Hay9HOH3CACAOBATCACKA H pasB OHHA ACHHOCT.

5. Mnudopmamus o ga. 1874 u ga. 247 or T'nprosckus 3aKoH

[Ipe3 oryernns mepnoa Oaxa emmurupann 320,871.9151 Adgaa n 0Axa OOpaTHO M3KYIEHN
226,821.9068 asaa va AD Aapanc MuBect ¢ nomunaana croiinoct 1 aes. Hernara croitnocr
Ha axktusrTe Ha Ponaa ordOeassa nosnnienne ot 4,529 xua. aeBa kbm vadasoro Ha 2016 1. A0
5,088 x1A. Aesa B Kpas HAa roAmHata. bposT Ha npHTekaTeAnTe Ha AAAOBE IPE3 TOAMHATA
Hamand ot 781 so 747 anna kem kpasg Ha 2016 r., ot Tax 733 ¢dpusnygeckn n 14 ropnandeckn
AHIIA.
Cobcrennar kannras kM 31.12.2016 1. 8 pazmep Ha 5,088 xmna.aepa ce cbeton o :
- Ocnosen xarmran: 4,509 xma.AeBa;
- CkoHTO OT emMucHHHN AfAoBe: (857) XHA. AeBa;
- Pezepr o1 mocAeapaina oreHKa Ha aKTHBHTE: (321) XMA. A€BA;
- O6um pesepsu: 10,793 xua. aesa;
- Henokpura saryba or npeaxoann roannn: (9,826) xua. aesa
- Hepasnpeaeaena neuarda oT npeAxoAHn roannn: 497 xua. Aesa

PesyaraT ot Texynms nepnoa: neyaaba 233 xua. aesa.

DPouABT He ¢ pasnpeseAis AHBHACHTH. PoHABT HAMma peructpupand kaonose. Hama
OIrpaHmYeHNA 33 npasata Ha 4YAeHoBeTe Ha CbBeTa Ha AMPEKTOpPUTE Ha YIIPAaBAABALLIOTO
APY&KECTBO 110 IPHAODHBAHE HA AfAOoBe HA DonAaa. Kbm 31.12.2016 1. yAeHOBETE HA CHBETA HA
AUpEKTOpHTE HA YIPaBAABAIIOTO APYHKECTBO HE IPpHTexRABAT ATAOBE OT Donaa.

[Tpes 2016 1. Yupasassaioro Apykecrsoro usbupa oantopcko apywectso I'pant Toprrton
OOA c per. Homep 032 Aa H3BBPUIN OANT HA roAMINHUA puHancos ordeT 32 2016 roanna.
Aoronopem)‘ro BB3HATPAKACHHE € B pasMep Ha 3,500.00 BGN 6e3 AAC 1 mpeacTaBAsBa
M3LAAO Bb3HATPAKACHIE 32 HE3ABHCHM (PHHAHCOB OAHT.

09.03.2017r.

Aanuea 'auen:
VisrbAHMTEACH AMPEKTOP
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I'pant Toprron OOA

Bya. Yepum npex Ne 26, 1421 Codn
Va. Hapackena Hikosay Ned, 9000 Bapna
T (+3592) 98T 28 79, (+35952) 69 55 44
I' (+3592) 980 48 24, (+35952) 69 55 33
I office(@bg gt.com

W www gtbulgaria.com

AOKAAA HA HE3ABHCUMUA OAUTOP

A0 HHBECTHTOPUTE B AAAOBE HA
Aorosopen (pona Assanc Musect
VA. s,3aaTopbx” 1, rp. Cocus

AOKA2A OTHOCHO OAUTA HA (DMHAHCOBMA OTYET
Muenne

Hue nspbpiinxse oAnT Ha (hHHAHCOBHA OTYET Ha Aoropopen ¢oua Aasanc Huasecr (,,PoHABT),
CHABPZKALI, OTYCTA 32 (PHHAHCOBOTO CHCTOANNE KbM 31 aexemmprr 2016 r. 1 oT4era 32 meuaAbaTa A
sarybaTa 1 APYTHA BCEOOXBATEH AOXOA, OTHCTA 33 IPOMEHITE B COOCTBEHI KAIHTaA M OT4YeTa 3a
ITAPHYHHTE IIOTOLHM 33 TOAMHATA, 3aBbPIIBAILA HA Ta3H AATa, KAKTO H MOACHHTEAHHTE IPHAOKCHIIA
KbM (PIHAHCOBHA OTHET, BKAIOYBAIM H ODODIIEHO ONOBCCTABAHC HA CHINECTBEHHTC CHETOBOAHH
MOATTHKH,

[lo Haire MHeHTe, MTPHAOKEHUAT (PHHAHCOB OTYET AABA BAPHA M YECTHA NPEACTaBa 32 (PITHAHCOBOTO
coerosune Ha ©onaa kom 31 aexkenspr 2016 r., HerosiTe (PHHAHCOBH PE3YATATH OT ACHOCTTA H
MAPHYHITE MY [TOTOIN 32 TOAMHATA, 3aBbPIIBAINA HA Ta3H AaTa, B choTercrBie ¢ Mexaynapoannre
cranaapti 3a puHancoo ortunrane (MCPO), npuern ot EC 11 ObArapcKkoTO 3aKOHOAATEACTBO.

Basa 3a napazapanc HA MHEHUE

Hite M3BbpiInXMe HAlms OAMT B chotBerciBue ¢ Memaynapoannte oanropekn craHaapta (MOC).
Hainirme 0TTOBOPHOCTH ChIAACHO Te3H CTAHAAPTH CA ONHCAHM AOITBAHHTEAHO B Pa3A€AA OT Haiid
AokA2A L, OTTOBOPHOCTH HA OAHTOPA 33 OAHMTA Ha cplmzulcohnﬁ otaer, Hue cvme HeszaBucumi or
Monaa B ChOTBETCTEHE ¢ ETHanmuA KoAekc Ha npodecHoHaAHHTe cdeToBoAHTeAn Ha ChBera 32
MEKAYHAPOAHH CTAHAAPTH 110 eTHKa 32 cyetoBoAnTeAn (Koaekca na CMCEC), saeano ¢ ernunmre
M3HCKBAHMA HA JaKOHA 332 He3aBucHMHA (DHHAHCOB OAMT, NpHAOKHM B DBbArapns, karto Hie
M3MPAHMXME M HAIIHTE APYTH €THYHH OTFOBOPHOCTH B CBHOTBETCTBHE € Te3n msucksauis. Hne
cuIrTaMe, Y€ OANTOPCKITE AOKA3ATEACTBA, MOAYHEHH OT HAC, Ca AOCTATHUHH M YMECTHH, 32 A2 OCHIYPAT
0a3a 3a HAITETO MHEHHE,

Apyra nndopmanua, pasanusa o1 (PHHAHCOBHA OTYET M OAUTOPCKHA AOKAAA BBPXY HET0O

PbKOBOACTBOTO HOCH OTTOBOPHOCT 3a ApYTaTa llH(l)Opi\lﬂLIIi& Ap}.-'ra'ra I‘IH(})UPA\T—&LUIE Cc ChCTOH OT
AOKAZA, 38 AEHHOCTTA, M3TOTBEH OT PBROBOACTBOTO ChI'ARCHO 3axona 3a CYCTOBOACTBOTO, HO HC
BEAROYBA (pIIHﬂHCOBIIﬂ OTHET H HAIINA OAHTOPCKIT AOKAAA BBPXY HETO.

Hammero wmHeHle OTHOCHO [i)]!HﬁHCDBIIH oT4eT HE 0DXBAIIA ,_\p}-'T'H.TH HH(!)QPMHIHIH I HHC HE
H3IpasaBaMe€ KAKBATO I Aad € c])op_\m HA 3aKAKOYEHHE 34 CI-II'}"pH()C‘l‘ OTHOCHO HefA, OCBEH AKO HE €
H3pHYHO MNOCOYEHO B AOKAAAA HH I AO CTEIIEHTA, AO KOATO € [TOCOYCHO. Boe Bp'}ﬂKa C HALTHA OAITT HA
(';JIIHﬁHCOBlIH OTHCT, HANIATA OTIOBOPHOCT CC CBCTOH B TOBA Al npuqm‘en Apyrata HHElDOpMaI_EHH H 110
TO3M HA4YHH Ad TPENEHHM AaAll TasH Apyra IIHC])OPMH.I.[II}] ¢ B CbIIECTBEHO HECBOTBETCTBHE C
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(bI‘IHﬂHCOBI‘I_‘FI OTHET HMAM ¢ HAIIATE [MO3HaHHA, I'IPI'I'AOaHTII mo BPC.\IC Ha OAHMTA, HAN [TO ,\p}-"l" HAa“ImTH
H3TACHAL Ad CbABPHKA CbLUCCTBEHO HCHPABHAHO AORKAAABAHE. B C;\}-“-IRI‘TI 4e Ha DasaTa Ha pat')rrm"ra.
KOATO CM€ H3BBbPIIMAM, HHE AOCTHIHEM AO 3ARKAFOYCHHE, HC € HAANIEC ChIIECTBCHO HEIPAaBHAHO
AOKAGABAHE B Ta3N Apyra I‘IH{l:)OpMRJ_IIIH, OT HAC C€ HM3HCKBA Ad AORKAAABAMC TO3H cbah'r. Hsname kaxso
Ad ADKAAABAME B TOBA OTHOIIICHITC.

O1roBopHOCT HA PBKOBOACTBOTO 32 (PUHAHCOBUA OTHET

PBROBOACTBOTO HOCH OTTOBOPHOCT 3a H3TOTBAHETO I AOCTOBEPHOTO IIPEACTABAHE HA TO3H (DHHAHCOB
orveT B choTBercTBie ¢ MemayHapoarnTe craHaapTi 3a dnnancoso otanrane (MCPO), npiern ot
EC 1 GbArapckoTo 3aKOHOAATEACTBO, KAKTO H 33 TAKABA CHCTEMA 33 BBTPEMIEH KOHTPOA, KAKBATO
PBKOBOACTBOTO OITPEAEAS KATO HEODXOANMA 32 OCHIVPABAHE HM3IOTBAHETO Ha (DHHAHCOBHM OTYETH,
KOITO He ChABPIKAT ChINECTBEHI HENPABHAHH OTUHTAHIA, HE3ABHCIIMO AAAN ABAKALIN CE Ha M3MaMa
HAH TPEIIKA.

I]pII H3roTBAHEe Ha (l.)l!]{ﬂ_HCDB_HH OTYET p'bKOBO,.{\C'T'BOTO HOCH D'ITOBOPHDC'T 334 OIIEHABAHE HA
CHOCODHOCTTA  HA G)DHAR Aa l'prA'bA}l\'_'lf Al Ci:)}-'HI\'_[J,HOHI‘]‘pﬂ KATO AEITCTRAINIO TIPC,\I'IPHHTI ie,
OHDBCCT}IB:!I?I\‘JI. KOraToO TOBa € ITPHAOKIIMO, B'bl'lpOCI{. Clﬂ:.p?»ﬂlﬂl c HpC;&H(J;\[’)}KeHHt"l‘O 3a ACHCTBAIILO
MPEAITPHATHE 11 H3ITOA3BAITKI CIETOBOAHATA Da3a Ha OCHOBATA HA IPEATIOAOKEHITETO 34 AeficTBAIILO
HMPEAINTPHATHE, OCBCH aKO PBROBOACTBOTO HC Bb3HAMCPABA Ad .'\.I-IKBIL-.\HP& Donaa AT Aa HPC}’CT?II'!OBII
,_\(‘HHOC'I'I'B. MY, HAH aKO PBROBOACTBOTO HA ITPAKTIKA HAMA APYTa aATCPHATHBA, OCBCH Ad ITOCTBITH 10
TO3N HAYHH.

OTI“DBOPHOCTH Ha OAHTOPA 34 0OAHTA HA [bHHaHCOBHH OTHET

Harrirre IEAT €A AQ ITOAYHYHM PAa3yMHA CTEIEH HA CUTYPHOCT OTHOCHO TORBA AAAN Ct.'IITHaHCDBITFIT OTHET
KaTO HAAO HE CbABPAA CBLIICCTBCHIT HCITPABITAHH OTYUHTAHIIA, HE3ABHMCHMO AAAH AbAMAIII C¢ Ha
H3Mana AR I'pCU.IKa. I Ad HIBAAAEM OAHMTOPCKH AOKAAA, KOHTO A3 BKAIOYBA HalIETO OAHTOPCKO
MHCHHC. Pasyz\mma CTCIICH HAa CHI'YPHOCT € BHCOKA CTEIIEH HAa CHIYPHOCT, HO HC € l"ﬂPH.IIIII‘IF!., He OAHT,
H3BPBPLICH B CbOTBETCTBHC C MOC u 3akona 3a HE3aBHCHMISA (i)IIHﬂ.HCOB OAITT, BHHAI'H IIC PA3KPITBA
CBIIECTBCHO HEMPABHMAHO OTHHITAHE, ROIATO TAKOBA CbhHICCTBYBA. I"ICIIP&BIL—\HU OTYHTAHHMA MOIaAT Aa
Bb3HHKHAT B PE3VATAT Ha H3MaMa HAH I'PpCHIKA 1T CC CHHTAT 33 CbIICCTBCHH, akO OH MOTAO pasymMHO Aad
Ce O4YaKkBa, 4ve Te, CaMOCTOATEAHO HAHN KATO CBBKYITHOCT, OHX2 MOTAM Ad ORAKAT BANAHME BLPXY
HKOHOMITHECKITE PCLICHHA Ha IIO'I'PeGlI'I'e;\!{Te., B3€MAHH Bb3 OCHOBA HA TO3H q)I/IH?LHCOB OTHET.

Kato gact o1 oanta B chotserctane ¢ MOC, uie ianoAssane npoecinoHAAHa MPEIeHKa H 3ATTA3BAME

mpodpecHonaneH CKENTHINSBM 110 Bpeme Ha teAns oanT. Hire cpio taka:

—  wmaAeHTHdhHILIIPAME H  OLICHABAME PHCKOBCTC OT CBINCCTBCHH HENPABHAHH OTYHTAHIA BHB
pHHAHCOBHA OTHET, HE3ABHCHMO AAANM ABAKAINH CE HA H3MAMa HAM Iperika, paspaborbame M
H3ITbAHABAME OAHTOPCKH [POLEAYPH B OTIOBOP Ha Te3H PHCKOBE H ITOAVYIABAME OAHMTOPCKH
AOKA3ATEACTBA, KOHTO Ad CA AOCTATHYHH H YMECTHIH, 33 AR OCHIYPAT 0a3a 3a HALIETO MHEHILC,
PHcKbT AQ He OBAE PASKPHTO ChILECTBEHO HENPABHAHO OTYHTAHE, KOETO € Pe3VATAT OT H3MaMA, €
MO-BHCOK, OTKOAKOTO PHCK2 OT ChIIECTBEHO HEMPABIAHO OTYHTAHE, KOETO € PE3YATAT OT IPEIKa,
ThIl KATO H3MAMATA MOKE AQ BKAIOYRA TATHO criopasymarane, pammduippane, npeasaMepesn
NPOMYCKH, H3ABAEHIS 32 BLBEKAAHE HA OAMTOPA B 3aDAYVAKAEHHE, KAKTO W IPEHeOpPEersaHe MAl
3200HKAAAHE HA BLTPELLHIA KOHTPOA;

— [oAyuaBaMe pasOHpaHe 3a BBTPEUTHNHA KOHTPOA, MMl OTHOMIEHHE KbM OAHMTa, 33 AA
paspabOTHM OAMTOPCKH NPOLEAYPH, KOMTO AQ €A HOAXOAAIIN IIPH KOHKPETHHTE OOCTOATEACTEA,
HO He € [1eA H3PA3ABAHE HA MHEHIE OTHOCHO e(DCKTHBHOCTTA HA BBTPEIIHIA KOHTPOA Ha Ponaa;

~ OLEHABAME YMECTHOCTTA HA H3MOA3BAHHMTE CYETOBOAHH MOAMTHKI M PasyMHOCTTA HA
CHETOBOAHHTC IPHOAMZHTEAHH OLEHKH I CBbP3aHHTE C TAX OINOBECTABAHMSA, HAMNPABEHH OT
PBEOBOACTBOTO;
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— AOCTHTAME AO 3ARAFOHCHHE OTHOCHO YMECTHOCTTA Ha H3ITOA3BAHE OT CTpaHa Ha p'bKOBO,-lCTBOTD
Ha CYHeTOBOAHATA Da3a Ha OCHOBATA HAa HPG;'\T[(_).-\()}K(‘:HHE‘T() 32 AEMCTBAIIO ]'IIJE'.-'.\,ITPHHTIIC H, Ha
0aszaTa Ha HOAYHEHHTE O;.‘LI‘]TOPCKII AOKA3ATEACTBA, OTHOCHO TOBa AAAM € HAAHIE CbIIECTBEHA
I-ICCHT'}’pHOCT, OTHACHILIA CE AO CHOHTHA HAH YCAOBIA, KOHTO OHXa MOTAIL Ad TTIOPOAAT 3HAYHITECAHH
CBMHEHHA OTHOCHO CITOCOOHOCTTA HA q)OHAa Aa I'IPOA'I:_:\}KH Aad Cl)}-'HK_U,HOHHpa KATO AECTBAIIO
IPCAIIPHATHE. Ako ame AOCTHTHEM AO 3AKAFOYEHHE, 4€ € HAANIE ChINECTBCHA HECHI'YPHOCT, OT
HAC C€ HM3HCKBA Aa INPHBACYEM BHIMAHHE B OAHTOPCKHA CH AOKAAA KbM CBLP3aHHTC € TasH
HECHTYPHOCT OITOBECTHBAHNA BbB q]fiHﬂHC(JBIIR OT4YeT AT B C.'\Y‘{aﬁ e Te3n OIOBCCTABAHITA Ca
HEAAEKBATHI, Aa Mo,-xucbmmpaue MHeHHero cn. Hammre 3akarmodeHns ce OCHOBaBaT Ha
OCAHTOPCKITE AOKA3ATEACTBA, IMOAVHEHIT AO AATATA Ha DAIITOPCKIIB HIT AOKAQA. b'b.-.\eUIH ChLOITHA
HAH yCAOBHA obBade MorarT Aa craHat npranHa QoHAa Aa npeycTaHoBH (PYHKIOHHPAHETO CH
KATO AEITCTBALLIO IIPEATTPHATIIE,

—  OHCHABAMC HAAOCTHOTO [IPCACTABAHC, CTPYyKTYpa H  CLALPWAHIIC Ha (l)”liﬂ.IICUBI‘IH OTHEeT,
BRAIOYHTCAHO ONOBCCTABAHIIATA, 1T AAAIT d)}lHﬂHCOBHET OTHCT MPCACTABA OCHOBOIIOAATALIIITE 34
HCTO CACAKH N chDITHA 110 HAYMH, KOITTO NocTira AOCTOBEPHO NPCACTABAHE.

Hue ROMYHHEHpaMe ¢ AHIIATA, HATOBApCHH C 061]10 }'HPEB,\CHIIE, HapcA C OCTAHAANTE BbLIIPOCIH,
H.\RHIIPHHII}I ODXBAT 1 BpeMe Ha H3ITbAHEHIIE HAa OANTA H ChUIECTBEHHTE KOHCTATAILIIH OT OAIITA,
BRAFOUHTEAHO CBIIECTBEHH HEAOCTATBLINN BHE BBTPCINHHA KOHTPOA, KOHTO I'l,-‘\CHTI!(l"JIIIllf[la'\-it‘ mo
BpemMe Ha H3BBPIIBAHIA OT HAC OAIIT.

AoOKAaA BBB BpBb3KA C APYIH 3AKOHOBM M PETYAATOPHH M3UCKBAHUA

B AomrbAHeHITe Ha HAIIIITE OTTOBOPHOCTH I AOKAaABaHe cbraacHo MOC, ommcanin no-rope B pasaeaa
SApyra nadopnars, pasandna OT (QIHAHCOBHA OTYET M OAMTOPCKHA AOKAAA BBLPXY HeEro™ no
OTHONIEHTIC HA AOKAZAA 32 ACITHOCTTA, HHE H3ITBAHIIXME H MPOLEAYPHTE, AOOABEHH KbM H3HCKBAHITE
no MOC, cpraacHo VEKasaHHATA Ha MPOECHOHAAHATA OPTAHH3ALIA HA AHIIAOMHPAHHTE eKCIePT-
CYETOBOAHTEAN I PErHCTPHPAHITTe OANTOPH B Bbarapma — Hucrrmyr na AnnaoMupaHuTe ekcriepT-
cuerosoanTean (MAEC), naaaseHn Ha 29.11.2016 r. Tesn npoueAypH KacasaT IPOBEPKH 33 HAAHHHETO,
KAKTO M [POBepkn Ha popmaTta H ChABPAAHHETO HA TasH Apyra HHQOpMAIMA C HeA Ad HH
[TOAIIOMOTHAT BbB (hOpMPpaHe Ha CTAHOBIILE OTHOCHO TOBA AAAH ApPyrata HH(OPMAIUIA BKAIOYBA
OITOBECTABAHMATA M AOKAAABAHUATA, HPEABHACHH B l'AaBa ceama 0T 3aKOHA 32 CHETOBOACTBOTO,
IpiAoKuM B Bharapus.

CrauoBwuine BBB BPB3KA C YA. 37, a4. 6 o 3aKOHA 32 CYETOBOACTBOTO

Ha Gazata Ha N3BLPILIEHIITE HPOIIEAYPH, HAILIETO CTAHOBHINE €, Ye!
(a) mudopmaluIATa, BKAIOYEHA B AOKAAAZ 33 AEITHOCTTA 3a (PHHAHCOBATA TOAIMHAZ, 32 KOATO €
H3roTBeH (PHHANCOBHAT OTYET, COTBETCTBA HA (PHHAHCOBHA OTHET.
(6) AOKAAABT 32 ACITHOCTTA € HBTOTBEH B CHOTBETCTBHE C IIPHACKHMIUTE 3aKOHOBH M3HCKBAHIA; 1
(B) B Pe3yATAT Ha NPHAOOHTOTO MMO3HaBaHe 1 pasdHpane Ha AefiHoctTa Ha Ponaa n cpeaara, s
KOATO TO (PYHKIHOHIPA, HE CME YCTAHOBHAH CAYYAH HA ChUIECTBEHO HEBAPHO NPEACTABAHE B
ADKAZAA 32 ACHTHOCTTA.

/
Mapuii AnocTosos j Ve H: aMiareHoBa '/) ﬂ
Yapasurea PHPAH OAMTOP OTTOBOPEH 3a ?mﬂ
LA =
I'panr Topuron OOA/ '

OAHTOPCKO APYZKECTHE

21 mapr 2017 1.
rp. Codpns



AD AABAHC HHBECT

OTYET 3A ®HMHAHCOBOTO ChCTOAHIE

31 aexemspn 2016

Bemaxn cymn €a B XUASAN DBATAPCKH A€Bd, OCBEH AKO HE € MOCOYCHO APYTO

KbMm Kear

[Toscuenne 31.12.2016 31.12.2015

AxTHBH

Texym akTuBM

OrHAHCOBN AKTHI HA PA3IIOAOKEHHE 33 IIPOAAKOA 5 4,644 4,302
Texyum B3emanns 7 2 2
[lapuynn cpeAcTBa I MAPHYHH €KBHBAAEHTH 6 455 257
O6110 akTHBH 5,101 4,539
Hernn akruBH, npuHAAASKATIH HA

HHBECTHTOPHATE B AJAOBE

(OcHOBEH KarTaA 8.1 4,569 4475
[Npenmnen peseps 8.2 (857) (857)
Peseps o1 mocAeaBaliia orLieHKa Ha aKTHBHTE 10 (321) (553)
O61uu pesepsu 9 10,793 10,793
Harpynana saryGa —(9,096) (9,329)
OO0 HeTHH AKTHBU, NIPHHAAAEIKALLH HA

HHBECTHTOPHUTE B ASIAOBE 5,088 4,529
ITacuen

Texymu nacusu

3aABAKEHIA KbM CBBP3AHN AMIIA 13 10 9
Texymm saxbAaxenns 3 1
O06110 nacuBu 13 10

O0mo HeTHH AKTUBH, NPHHAAACIKAIMA  HA

HMHBECTHTOPHTE B m&_r:nacnnn 5,101 4,539
¢ h /A
Aaunea I'anes: '/‘ Croiika Kopuraposa: ( ,r,’((-(-g

UsnbannTteseH AMPeKTOp I'sasen CueToBOoauTEA
VA “Kapoa Kanuras Mennoxmsar” EAA - VA “Kapoa Kanuraa Menuaxmeat” E

Aata: 09.03.2017r.

3aBepna, ChrAaCHO OAHTOPCKH AOKAaA OT Aata 21.03.2017 r.:

Muasena Maasenosa
Peruncrpupan oAUTOpP, OTTOBOPEH 34 OAMTA

Mapnii Anocrosos

I'pant Topaton OOA
OAuTOpCKO APYZKECTBO

[loscHeHnATa HA CTPAHHIN OT 5 X0 32 IIPEACTABAABAT HEPA3AEAHA 9ACT OT TO3H (PHHAHCOB OTYCT,



AD® AABAHC HHBECT

OTUET 3A IMTEYHAABATA A 3ATVBATA M APVITIA BCEOBXBATEH AOXOA 3A TOAMHATA,

MPHKAFOYBALILA HA 31 aexenmpu 20106

Bemakn cyami ca B XHASAT ObATAPCKI AEBA, OCBEH AKO HE € TTOCOMEHO APYTO

[Ipuxoan o1 aAuBHACHTH

[lewarba / (saryba) or onepanmn  C

HHBECTHIIMH, HCTHO

3aryba or npomsHa Ha BaAYTHH KypCOBE,

HETHO
]_IPIIXOAH OT AMXBH, HETHO
Herna negaaba o1 pmrancosu akTuBH

PazxoAn 32 BBHITTHI }-"C,\_\-‘TH
O6110 pasxoAn 3a onepaTnBHA ACHHOCT

Tleuaa6a /(3ary6a) 3a roaunara

Apyr BceoOXBaTeH AOXOA!
DuHAHCOBH AKTHBH HA PA3OAOKEHHE 32
IIPOAAKOA:
- Ile4aaba / (3ary0a) 3a Texymara roAnHa
- Pexaacudpukaninsg B rieqarba HAH 3aryda
Apyr BceobxBaTen AOXOA 00

Hs3nbAHHTEACH AHpE
YA “Kapoa Kanurtaa

Aara: 09.03.2017r.

Muaena Maasenosa
Perucrpupa oANTOP, OTTOBOPEH 33 OAHTA

Mapuii AniocToaoB
I'paat Toparon OOA
OAnTOpCKO APY3XeCTBO

’

[NoacHeHnATa Ha CTPAHMINT OT 5 A0 32 IPEACTABARBAT HEPASACAHA 94ACT OT TO3H (DIHAHCOB OTHET,

X é P 7
% Groiixa Kopurapona /f/jc 7

l'oaunara, l'oamHaTa,

IIPHKAIOYBAIL [TPHKAIOYBAII
a Ha a Ha

INoscnenne 31.12.2016 31.12.2015
11.1 171 143
11.2 194 (6)
11.3 - (10)
114 1 2
366 129
12 (133) (150)
(133) (150)
233 (21)
10 424 (302)
10 (192) 10
232 (292)
465 (313)




AD AABAHC ITHBECT

OTHYET 3A [TAPHYHHMTE IMOTOLT

31 aexenspn 2016

Bemgrn cynn ca B XuAAAl GbATAPCKI AEBA, OCBEH AKO HE € MTOCOYEH0 APYTO

I'oanuara, lNoarrmaTa,
MPHKAIOYBAILA HA IIPHKAIOYBAINA HA
31.12.2016 31.12.2015

ITapuunu noTonu 0T HHBECTHIHOHHA A€HHOCT
[Napuunn  maamanns 33 npmaobmeade Ha  (bHHAHCOBI
AKTIBI (365) (165)
[locTbraenns oT mpoAakoa Ha (PHHAHCOBH AKTHBIL 453 455
[ocrsnaenns o1 AHXBI 1 2
[Noayuenn AuBuseHTH 167 157
HerHu napuunu cpeAcTBa, H3MOA3BAHH 34
HHBECTHIHOHHA AeliHOCT 256 449
ITapuunn noToun OT HeCIeNHAAM3HPAHA
HMHBECTHITHOHHA AGHHOCT
[Naprrann naamanss, CBbP3aH ¢ ThPrOBCKH KOHTPAICHTI (26) (26)
[Mapi4nir naatmaxmg, CBbP3aHH C YIIPaBAABAIIIOTO
APY#AECTBO (107) (125)
HeTHn mapi4yHu cPeACTBA, H3NOA3BAHH 32
HECHeNHAAHN3HPAHA HHBeCTHIHOHHA AeHHOCT (133) (151)
ITapuunu noronu or ¢punancosa AefHOCT
[ocrbiAeHis o1 emucHs Ha COOCTBEHH ARAOBC 312 2
OB6paTHO H3KYNVBaHE HAa COOCTBEHN ARAOBE (217) (394)
Hernn mapuunn, n3MoA3BaHN 33 CPEACTBA 32
¢uHancoBa AelHOCT 95 (392)
HeTHo yBeanuenne/(HaMaAeHne) HA HAPHYHHATE
CPeACTBA H MAPHYHHTE EKBHBAACHTH 218 (94)
[Tapuunu cpeAcTBa u NAPHYHN €KBHBAACHTH B
HA4AA0TO HA FOAMHATA (HOACHEHH 237 331

ITapuusn cpeAcTBa B Napu
TOAMHATA (noaczeuue 6)

HIM B Kpad Ha
g’s’ l\ 455 o
&\Cmnka Kopuraposa: [//]/iﬂf{(g

Aannes lNanes:
HM3nbAHMTEACH AHPEKTOD
YA “Kapoa Kannraa Menn

Aara: 09.03.2017r.

Mmuaena Maasenosa
Perscrpupas 0AHTOP, OTTOBOPEH 34 OANTA ‘_,//-'
% .-
Mapmuii Anocrosos \,lf__}d
I
I'pant Topuron OOA

OAKTO pC KO APy)KECTB 0

[logcHennsta Ha CIpaHnLM o1 5 A0 32 NPeACTEBARBAT HEPAZACAHA HACT OT TO3H (PIHAHCOB OTYET,



Ad AABAHC 1THBECT

OTUET 3A [TPOMEHMWTE B HETHIHTE AKTHBI,
TTPHHAAAEKAILT HA ITHBECTIHTOPHTE B ASIAOBE

31 aexemspn 2016

Benvkn cyMi ca B XIASAT OBATAPCKI ACBA, OCBEH KO HE € MOCOIECHO APYTO

Ocnosen  Ilpenmmenn Peseps or O Harpymana ~ O6mio
KATTITAA peseps IOCAeABaIIa  pe3epau saryba
OLlIeHKA Ha
AKTHBHTE

Caaao kbM 1 sinyapu 2015 r. 4,847 (838) (261) 10,793 (9,308) 5,233
Eauicnsa Ha Anaose ) = = 5 = 2
OOpartHo H3KkynyBaHe (374) (19) - - (393)
CAEAKH C HHBECTHTOPHTE B
AfAOBE (372) (19) - . - (391)
3aryba 3a roaHara . = (21) (21)
Apyr BceoOXBATEH AOXOA = = (292) - & (292)
Qo110 BceoOXBATEH AOXOA 32
TOAHHATA - - (292) - (21) (313)
Caano kM 31 Aexemepu 2015 . 4,475 (857) (553) 10,793 (9,329) 4,529
FEnaricns Ha AsiaoBe 321 (9 - - = 312
Ob6parno nskynysane (227) 9 - - - (218)
CACAKH C HHBECTHTOPIITE B
AAAOBE 94 « - - - 94
[lewanba 3a TOANHATA = = 5 = 233 233
ApyT BCeoDXBATEH AOXOA - - 232 = = 232
001110 BCceoOXBATEH AOXOA 3a
FOAHHATA = : 232 2 233 465
Caano xbMm 31 Aexenmspu 2016 1. 4,569 (857) (321) 10,793 (9,096) 5,088

Aanmnea lanes: {i\@—““" Croiika Kopnrtaposa: ¢ e 5

H3ursTAHETEACH AMPEKTOD T'iasen CuetoBoamuTeA /

YA “Kapoa Kanntaa Meanasxmbeatr” EAA YA “Kapoa Kanntas MeEnAKMBHT”

Aara: 09.03.2017r.

3aBepua, CbrAaCHO OAHMTOPCKH AOKAAA oT AaTa 21.03.2017

Muasena Maasenosa
Perncrpupan oAHTOpP, OTTOBOPEH 32 OAHTA \

Mapuii AnocToAoB ——
I'pasr Toparon OOA ;
OAHTOPCKO APYZK€CTBO

[Toacaennara Ha CTpaHnmm oT 5 a0 32 OPCACTABAABAT HCPA3SACAHA 9aCT OT TO3H q}III'IﬂHCOB OTHCT,



AP AABAHC HHBECT
MOACHEHNA KbM ®ITHAHCOBHA OTYET
31 aexkemspn 2016

Berrakn CyMIT CA B XHAAAK 6’1)'\]'3{13‘.'1\'“ A€Bd, OCBCH 4RO HE € NNOCOYUCHO APYIO
ITosacHenusa xkpM (PUHAHCOBUA OTUET

1. O61ma uadopmanun

A® Aasanc Musecr (,,PoHADBTY) € KOACKTHBHA HHBECTHIIMOHHA CXEMA OT OTBOPEH THII, KOATO
A€IICTBA HA NPHHIUIIA HA pasnpeseseHne Ha pucka. PoHABT e yYpeAeH KATO MHBECTHIHMOHHO
ApYIKeCTBO OT oTBOpeH THII nIpes oktomspn 2003 1 e perncrpupan B boarapus ¢ perenne Ne 1
or 21 sayapu 2004 1. na Coduiickn rpaackn cbA. POHABT, KATO HHBECTHIIHOHHO APYKECTBO €
BIICAH B Thpropekus peructsp ¢ 2,050,000 6pos 0OHKHOBEHH TOMMEHHH AKIIMH C ITPABO HA
raac, ¢ HoMHHaAHA cToiHOCT 1 AeB. DOHABT € HIpepPerncTPHPAH B THPTOBCKHA PETHCTBLP Ipes3
mecert Mafi 2008 r. n mecert cenrremspn 2013 1.

DonABLT MOAYYABA PaspelreHne 3a YIPAKHABAHE HA ACHHOCTTA CH C pelleHne Ne561-MA ot 22
aexemspu 2003 na KOH, a mvenno: muBecTHpane B IIEHHH KHIKA HA NAPHYHH CPEACTBA,
HaOpaHi Ype3 nyOAHYHO IpeAraraHe Ha AKIH.

[TybAamunoTo npeasarane 3a NpoAakOa M OOpaTHO H3KyNyBaHe Ha akiun Ha Ponaa wa ruimre
zarmousa Ha 10 manm 2004 1. Bp(}ﬂT HA AAAOBETEC B OOPAILCHIEC KbM 31 ACKEMBPII 2016 n 2015
Bb3AH34 CbOTBETHO Ha 4.568,670.2858 n 4,474,620.2775.

C Baf3a0 B cnaa pemrenne va KOH 479 — MA /26.06.2013 r. npasuata ¢dpopma na Ponsa ¢
npeobpasyBaHa OT MHBECTHIIMOHHO APYKECTBO OT OTBOPEH THII B AOTOBOpeH (POHA.
[MpomennTe ca orpasenn B T'prosekns pernctsp. AP ,,Aspanc Musect™ e Bimcan B perncropa
ma KOH mo 4a.30, aa.1, 1.4 or 3KPH ¢ pemenne 736 — AD® /03.10.2013r. C nocouenoro
pellieHHe e OTHHCAHA €MHCHA aKIMH M € BIHCAHA €MHCHA AAAOBE B IYOAHYHHA PErucrsp,
soaen or KOH., Asaosere na @onaa ne ce Tohprysar Ha bobarapcka honaosa 6opca - Codus

AA.

CrenmasHOTO 33KOHOAATEACTBO, Kacaelnno AeiiHoctta Ha PoHAZ ce ChbABpPAKa M IPOHITHYA
OCHOBHO OT 3aKOHA 32 ACHHOCTTA Ha KOACKTHBHHTE HHBECTHIIMOHHH CXEMH I APYIHTE
npeAnpuatas 3a koaekrnsno nusectapane (SAKMCAITKH) u mopmaTusamTE akTOBE CBBP3aHN
¢ "Hero. Bp3 ocHoBa Ha Hero ApymecTBOTO OAAEKH Ha Peryaarms or crpana Ha Kommcnara 3a
dunancos naazop (K@H).

A® Aapanc Musect ce ynpasaasa or Ynpasaspaiio apysectso Kapoa Kanmraa MennamapaT
EAA. Ceraacro msucksanmara na 3I1TTLK, Vipasassamoro apymecrso nzbupa FOpobank
bbarapus AA 32 GaHKa AeNO3UTAP, KOATO Ad ChXPAHABA OE3HAANYHHTE IEHHH KHIAKA M
mapuuninTe cpeactsa Ha Donaa.

Kannraast Ha PoHAZ € DPOMEHAIBA BEAHYHHA H MOKE A4 C€ H3MEHA B 3aBICHMOCT OT Opos Ha
N3AAAEHUTE H MPEAAOKEHHTE 32 OOPATHO M3KYIyBaHe ASAOBE, HO BHHATH € PABEH HA HETHATA
cTOHHOCT HA akTHBHTEe HA DOHAA.

1.1. HsBectnnmonna crparerus Ha Ponaa

Ocnosna mean na A® Aapanc VuBect e Aa ocHryps Ha CBONTE aKIMOHEPH HApPACTBAHE HA
CTOMHOCTT2 HA MHBECTHIIMHTE HM 9pe3 PeaAMsHpaHe HA KAITMTAAOBA IedaAda IPH yMepeH A0
BHCOR PHCK. .A.hTIIBHOTO }’HPH.B!\EHHE HAa HHBCCTHIIIOHHIIA HOPTClJel‘:.L\ Ha (DOH,-_\a € B OCcHOBATA
HAa CT'PaTETTfﬂTﬂ 34 IIOCTHTAHE HA OYaKBaAHATaA AOXOAHOCT.



AD AABAHC MHBECT

[MOACHEHIS K'bM GHHAHCOBI S OTUET

31 aexenmpn 2016

Benakn cyain ca B XHAAAH BBAFAPCKH ACRA, OCBEH AKO HE € [TOCOUeHO APYTO

Eann ot KpHTCPpHHTE, IIO KOHTO Cé HDAE)IIPE.T AKTHBHTEC, € T€ Aa HMAT ITOTCHIIHAA 34 PQCTC}I{,
OIIPEACACH Ype3 ('l)}"ﬁ,!&ﬂl\ltl—l'l‘a:\l-llfl H TEXHHYCCKH IIapaMcTpH. AP\I KPHTEPIIﬁ € H3IHCKBAaHCTO
AKTHBHTC Ad C€a CbC CPABHUTCAHO BHCOKA AHKBHAHOCT, a4 HWMCHHO, Aa MOTaT Aa OBbAAT
PEaAH3HPAaHH BbB BCCKI CAHMH MOMEHT 6e3 3HAYHTEAHN 33.1"}’611.

A® Aapanc Musect dokycupa 0CHOBHATA 4aCT OT HHBECTHIIMHMTE CH B AKIIHH Ha OBATAPCKI
emuteHTH. C 11o-MaAko Terao B noprdeiiaa Ha PoHAZ NPHCHCTBAT AKIIHH HA YY/KACCTPAHHH
APYHKECTBA.

2. OcHoBa 3a N3roTBsHe Ha (PMHAHCOBUA OTUET

DunancoBusT oryeT Ha PoHAZ € CbCTABEH B CHOTBETCTBHE ¢ MEXKAYHAPOAHHTE CTAHAAPTH 32
dunancoso oranrane (MCPO), paspadorenn n nydoankysann or CbBeTa 110 MEKAYHAPOAHIH
caerosoann cranaapti (CMCC) u npuern or Esponeiickna cpros (EC).

DOuHAHCOBHMAT OTYET € ChCTABEH B OBATAPCKH AeBa, KOETO e (DYHKIIHOHAAHATA BaAyTa Ha PoHAa.
Berakn cymm ca mpeacrasenn B xuasanm Aesa (‘000 AB.), BKAIOUHTEAHO CPaBHHTEAHATA
nudgopmainia 3a 2015 1., ocBeH ako He € TOCOMEHO APYTO.

PUHAHCOBHAT OTYET € ChCTABEH IIpH CITa3BaHE HA TIIPHHIIMIIA HA ACHCTBAIIO HPEATIPpHATIE.

K®Mm AaTaTa Ha H3roTBsSHE HAa HACTOAIITIA (bPIHaHCOB oTyer PBKOBOACTBOTO HA YHPQBAHJSQII{(}TO
APYHECTBO € HATIPABHAO HPBI[CHH& Ha crtocobroctTa Ha PonAa Aa HP()A’J};\H\'H CBOATA ACITHOCT
KAaTO ACHCTBAIILO IPCAITPHATHE HA 0a3a HA HAAMYHATA IIH(IJUPMHILHH 34 HPCABHAHMOTO G'b;k('.‘llltf-
Caea H3BbPUICHIA ITPETACA HA AL'I:.IH(JCI'FR na @onaa PBROBOACTBOTO OYakBa, 4¢ (DO}L-‘\']J‘I‘ HMAa
AOCTATBYHO (%)IIIIEIHCOBH P(—!C}-’pCH, 3a Aa I'Ip(),.&'b.\}l\‘_ﬁ oneparupHaTa CcH ACITHOCT B DAH3KO
G'bACH_IC H HIPOABAKABA A4 IIPHAATA ITPHHIIMIIA 334 AeflcTBAIIO OPCAIPHATHE LIPH H3IOTBAHCTO
Ha (T)}IH&HCDBBH OTYET.

3. IlpoMeHH B CYETOBOAHATA IOAMTHKA

3.1. Hosu cranaaptu, u3aMeHenus u pasacuenna KbM MC®O, KOHTO ca BAC3AH B CHAA
ot 1 smyapm 2016 r.

POHADT € NPHAOKHA CACAHHTE HOBH CTAHAAPTH, H3MeHeHHs n pasacHenma kbm MCOO,
paspabotenn 1 myoAHKyBann ot ChBeTa 10 MEAKAYHAPOAHH CHETOBOAHM CTAHAAPTH, KOMTO €2
FANDBAKHTEAHN 33 npn.:\al"ﬂHe OT TOAWUTITHITA HEPH(L‘.\, JANMOYBAIIT HA 1 HH'}’QPH 2016 ., HO HAMAT
CBLIIIECTBEH e(.be}\"r oT HPIL\&T‘&HGTD M BLPX)" (1)IIIIﬂIIC()BITH pEB}'_-\Tﬂ.T H (1)III'IHIICOBOTO
cpcTosHne Ha Ponaa:

e MNCPO 10 ,Koncoananpann dmnancoen otdern”, MCQO 12 ,,OnosecTABaHe Ha AZAOBH yYACTHA B
Apyvru npeanpugtid” i MCC 28 | Jasectumm 8 acolMupasy NPEAIPHATHA 1 ChBMECTHH IPEApUATIH™
— HMupecTninonnn ApysecTsa (ravMeHeHn), 8 cuaa ot 1 anyapu 2016 r., npuern ot EC

e MC®DO 11 ,,Ceevectnn aHrakiverTn’ (naveseH) — [Iprmaobnpane Ha ARA B CHBMECTHA ACHHOCT, B CHAQ
ot 1 anvapu 2016 r., npuet ot EC

e MNCC 1, [lpeacrasane na couuancosn otdern’ (m3mener) — OnosecTaBaHnd, B ciaa o1 | anvapn 2016 r.,
npuet ot EC

e MNCC 16 ,JImorn, mammun 1 cbopbkerua” u MCC 38 , Hematepnaanin aktusu’™ (M3MEHEHH), B CILAQ OT
1 aayapu 2016 r., mpuern o1 EC

e MNCC 16 JIvomn, sammuan 1 ceopmwenna” n MCC 41 | 3emeaeane” (mamenenn) — [lioaonocnn
pacrennd, B ciiaa ot 1 anyapn 2016 1., npuern o1 EC

o MCC 27 ,Muansnayasmn chnaancosn otyern’ (namenen), B cuaa ot 1 auyapu 2016 r, npuer ot EC

e Toanmun moaobpenna 2012 - 2014 1. 5 cnaa ot 1 aayapn 2016 ., mpuetn ot EC



AD AABAHC MHBECT

ITOACHEHIA KbM @HHAHCOBIA OTUET

31 aexemspn 2016

Benakn eyt €a B XHAAAI OBATAPCKIT A€BA, OCBEH AKO HE € TI0COYEH0 APYTO

3.2. Cramaaptu, H3MEHEHHA U PA3ACHEHHA, KOUTO BCE OINE HE CA BAC3AM B CHAQ W HE
Ce mpmAaraT ot mo-panHa Aara or Ponaa

KbM Aatata Ha oAoDpeHme Ha TO3M (DHHAHCOB OTYET €2 IyOAHKYBAHI HOBHM CTaHAAPTH,
H3MEHEHNA H Pa3ACHEHIA KbM CBIIECTBYBAIIM BEY€e CTAHAAPTH, HO HE Ca BAC3AH B CHAA HAM HE
ca mpuern or EC 3a ¢dunancosata roanna, samousaia Ha 1 suyapn 2016 1., 1 He ca OHAH
OPHAOKEHH OT no-panHa Aata or Ponaa. Mudopmvanus 3a 1e3n CTAHAAPTH M H3MCHEHIS,
KOHTO MMaT edpekT Bhpxy chinancosns ordet Aa POHAZ, € IPeACTaBEHA TTO-AOAY:

IJ']JI\'OBOACTBOTO Ha y'HpﬂB,\HBﬂLLIO'I'U APYHECTBO O9YakBa BCHYKH CTAHAAPTH M H3MCHCHHA A4
ObAAT npueTrH B CHCTOBOAHATA HOAHNTHKA HA Donaa pe3 ITbPBHA IEPHOA, 3allO4MBalll CACA
AATATA HA BAH3AHETO HM B CHAA.

MC®O0 9 ,,®unancosn uactpymentu” B cuaa ot 1 sayapu 2018 r., mpuer or EC

CoBerpT 1o MemayHapoanu cuerosoann crasaapra (CMCC) msaase MCPO 9 |, Punancosn
HHCTPYMEHTH, KATO 3aBBPIIN CBOA MPoekT 32 3amana Ha MCC 39 , @unancosn HHCTPYMEHTIT
npusHasame u  oleHspape”. HOBHAT CTAHAAPT BBBEKAA 3HAYHTEAHH I[IPOMEHH B
KAACH(DHKALATA M ONEHABAHETO HA (DHHAHCOBH AKTHBH I HOB MOAEA HA OYAKBAHATA KPEANTHA
saryba 3a obestienka na (unancosn aktusu. MCPO 9 Brarousa n HOBO PBPKOBOACTBO 32
OTYUWTAHE HA XEAKHPAHETO. PBKOBOACTBOTO HA YNPABAABAIIIOTO APYKECTBO € BCE OINE B
nporec na ouenka na egpexra na MCPO 9 Bupxy uHaHCOBHA OTYET, HO BCE OIlE HE €
BB3MORHO AQ l[pe;\OCTaBII KOAYCCTBCHA lll-](i)op‘.\lall,ﬂﬂ. Hﬂ TO3H €TAaIll CACAHIITE OF),\QCTI‘I cac
o4aKkBaH eekT:

b l\"_.-\BCIiLl_)IIK?!I_II'Iﬂ‘Tﬂ H OIEHABAHETO HA (_Jpl'lHﬂHCOB[‘ITt‘ akTuBH Ha POHAA CAGABA AA 6']‘:1\3'1‘
I'Ip(fl'AC,.\ﬂHIi Ha Oasara HA HOBHTE Kpu'rcpmi, KOHNTO B3NMAT ITIOA BHIMAHHE A{)I'DBDPCHH“I'C
MAPHYHIT ITIOTOILH 32 AKTHBHTC H buauec MOAEAQL, ITO KOHTO Te ca VIIpaBAABAHH,

* HHCTPYMEHTHTE HA COOCTBEHNA KAIIMTAA HAMA Aa MOTAT Aad OBAAT OLIEHABAHH 11O
Ce0ECTOMHOCT HAMAAEHA ChC 331’}-’611 oT OGC:}II@HKEL BatecTo TOBAa BCHYKH Te3H HMHBECTHIIHH I11€
6'1;,&.2']' OICHABAHN I10 CIIPaBCAAHBA CTOHHOCT. HPOMCHHTC B CHpaBeAAHBaTA CTOHHOCT II€
6BA3T HpeACT‘s'lBEHII B TCRyILIATA eyaarba HAH 331}’6’&.

¢ ako MOHABT IPOABAKABA AQ M3DHPa OIEHABAHETO HA ONPEACACHH cpruHaHCOBH MACHBH 1O
CHPABEAANBA CTOIHOCT, IPOMEHHTE B CIPABEAAHBATA CTOHHOCT Iile OBAAT IIPH3HATH B APYyTHS
BCEODXBATEH AOXOA AO CTEIIEHTA, AO KOATO TE3H IIPOMEHN CE OTHACAT AO COOCTBEHHA KPEAHTEH
puck Ha QoHaa.

MC®O 9 ,,Punancosu uacrpymentn” (n3menen) — OTuuTane Ha XEAXKUPAHETO, B CHAA
or 1 anyapn 2018 r., Bce ome ne e npuer ot EC

HaneHeHHATa BOAAT AO CbILIECTBEHA IITPpOMHAHA B OTHHTAHCTO HA XCARHIPAHCTO, KOATO ITO3BOAABA
HA ApysecTBaTa Ad OTpa3dABaT TEXHHTE ACITHOCTH BbB BPB3Ka C ‘_';’HP&B;\CHHCTO Ha pHCka ITO-
AOBPG BbLDB (‘][)III-:IHI:ICOBH'I"{? OTHETH.

MCC 7 ,,Oraern 3a napuunnte norouu” (u3menen) B cuaa or 1 anyapu 2017 r., Bce ome
He e npuet ot EC
Te3n H3MEHEHIs H3HCKBAT AOITBAHHTEAHO ONOBECTABAHE, KOETO IIe IIO3BOAH HA IIOA3BATEANTE

Ha Cl)li[HaHCOBJ'I OTYCTH A4 OLICHAT ITPOMEHHITE B 3AADAYKCHHA, ITPOH3THHAIIH oT cbm-laucona'ra

AEHHOCT.

p'bKOBOACT.H(J'I'O Ha YHPaB.-\H'BﬂIIIOTO AP}'}KCCTBO cCB I'II)OLEBC Ha aHAAH3HPAHE HA Bbh3MOKHHTC
E(pt‘.KTlfI OT BAHM3AHETO B CHAAQ HA TOPCOIIHCAHHTC CTAHAAPTH, KATO KbM MOMCHTA HC MOME TOYHO
A4 IPOTrHO3HPA H3MEHCHHETO B CYMHTE BbB (bHHZ.HCOBHH OTYET HA (I)OH;_\ﬁ, KOCTO IIE Bb3HHKHE
CACA BAH3AHETO UM B CHAAQ.



AD AABAHC HHBECT

IMOACHEHIA K'EM OHMHAHCOBHS OTYET

31 aekemepn 2016

Bemakn ey €a B XHAAAN 6bATAPCKI ACBA, OCBEH AKO HE € TIOCOMEHO APYTO

C.-\e.-u-mTe HOBH CTﬂH,-.\ﬂP'I‘H, HIMCHCHHA H PﬂBﬂClICHHH KbM CBIICCTBYBAIIIM BCYC CTaH;\ﬂPTI/I,
KOUTO €2 NMyDAHKYBAHH, HO HE €A BAE3HAAN BCE OLIIE B CHAA, HE CE OYAKBA A4 IMAT ChIIECTBEH
ecberT BBpxy prHaHcOBHTE oTHeTH HA DOHAA:

e MC®O 2 ,[lramane na GazaTa Ha aknun” (H3MeHeH) B cuaa ot 1 anyapu 2018 r., Bee ouxe He e npuer
ot EC;

o MCDO 4 ,3acTpaxoBateAsnu A0roBopu” (H3meHeH) B cuaa ot 1 anyapu 2018 r., Bce ome He e npuer
ot EC;

e MCPO 10 ,Koncoamaupanu ¢punancoBu orduern” u MCC 28 ,MHBecTHLMH B aCONMHPAHH
HPEANIPHATHA U CBBMECTHH HpeAupHATHA” (H3MCHECHHM), AATATA HA BAH3AHE B CHAA OLIE HE €
ompeacAeHa, Bee omre He ca npuern ot EC;

e MCDO 14 ,OrcpodeHn cMETKH NPH PervAHpaH#d neHn” B cuaa ot 1 smyapn 2016 r., Bce ome He e
npuer ot EC;

e MCDO 15, ITpuxoan OT AOTOBOPH € KAHEHTH” B cHAa oT 1 anyapu 2018 r., npuer ot EC;

e MC®O 15,,IIpuxosn OT AOTOBOPH ¢ KAHeHTH (H3MeHeH) B cuAd oT 1 anyapmn 2018 r., npuer ot EC;

e MC®O 16 ,,Auzunrn” B cuaa ot 1 anyapn 2019 r., ece ome ne e mpuer or EC;

s  MCC 12 ,Aaubuu BbpXy Aoxoaa” (uamenen) B cuaa o1 1 auyapu 2017 r., Bce ome ne e npuer or EC;

¢ MCC 40 “Musectunnosnan amota” (m3menen) — Tpancci)ep HA HHBECTHOHOHHH HMOTH B cHAa oT 1
auyapu 2018 r., Bce ome ue e npuer or EC;

¢ KPMCPDO 22 “Careaxy 1 aBAHCOBH MAAIAHNHA B uyskAecTpanna saayra”’ B cuaa or 1 amyapn 2018 r.,
Bce ome ne e npuer or EC;

¢ Toammau mopobpenns MC®O 2014 - 2016 r. Te sacarar 3 cramaapra, 3a BCCKH OT KOHTO € OIPEACACHA
OTAEAHA AATA HA BAH3AHE B CHAAKIKTO CACABA:

- MC®O 1 ,Ilpusarane 3a mbpeu obT HAa MCO O — B ciiaa o1 1 aayapn 20181, Bee ome He e nprer

or EC;
- MC®O 12 ,,OnoBecTABAHEC HA ASIAOBH YYACTHA B APYIH HpeAnpuaTHa® — B ciaa or 1 anyapn
2017r., e ome He e npnet ot EC;

- MCC 28 ,MupecTHUMH B ACONMHPAHH M ChBMECTHH HPEAIPHATHA — B cuaa ot 1 sayapu 2018r.,
BCe ome He e npuet ot EC,

4. CueTOBOAHA ITOAUTHKA

4.1 O01mu HOAOKEHUA

Hﬂﬁ—.}}qunrrrre CHETOBOAHNM TIOAHTHKIT, le!.’\ﬂ]‘a]ﬂ’l H]‘JI‘I H3TOTBAHETO HA TO3M canchr}B

OTHET, Ca l'IpE,-_\CTﬂ.B CHII ITO-AOAY.

PuHAHCOBHAT OTYET € H3TOTBCH NPH CHA3BaHE HA NMPHHIMIATC 32 OICHABAHE HA BCHYKH
BHAOBE AKTHBH, [ACHBM, NPHXOAM M pazxoan cbraacHo MCQO. baszure 3a onenka ca
OIOBECTEHH [IOAPODHO IO-HATATBHK B CHETOBOAHATA IIOAHTHKA KbM (DHHAHCOBIS OTHET.

C.-\e.-uaa Ada Ccc OTEV)C.\C}KI'I, 49C HOpH H3TOTBAHCTO Ha IPCACTABCHHA ClJHHﬂIlCOB OT49CT Ca
H3ITOASBAHH CHCTOBOAHH OLICHKI H AOIIVCKaAHHA. B'bl]pel\'li 9C TEC cCa 633[-1;)311;1 Ha lil-l(_L)Up_\-lﬁLUlﬂ,
IIPeAOCTﬂ'BEHH HA P"bK()BD;\CTBDTO KbhM AATATA HA H3ITOTBAHE HA q’)ll’HﬂHCOBHH OTYET, PEQ!\IIHT'E
P{ES}-’;\T&TII MOTAT AA CE PﬂB;’\II“{ﬂBﬂT oT Ha'ﬂpaBEHHTe OITEHKH H ,-“;O]T}'CB'Q.HHH.

4.2. TIpeacraBane Ha puaaHCOBUA OTHET

®unancouaT order e npeacrased B cborsercrere ¢ MCC 1 | TlpeacraBsne Ha (puHaHCOBH
oruet” (pesrsupan 2007 r.). DOHABT IpHE AQ HPEACTaBS OTUYETA 33 IeyaAbaTa HAH 3aryoara u
APYTHS BCEOOXBATEH AOXOA B EAHHEH OTYET.



AP AABAHC MHBECT
INMOACHEHHMA KbM @HMHAHCOBIA OTYET
31 aexemspu 2016

Benaxn CYMH Ca B XHAAAI a'b;\l'ZPCKII A€BA, OCBCH AKO HC € HOCOYCHO APYTO

B orgera 3a ¢puHAHCOBOTO ChCTOsIHME C€ NPEACTABAT ABA CPaBHHUTCAHH II€PHOAA, KOraTo
Ponaa:

a) IPHAATA CYETOBOAHA ITIOAUTHKA PETPOCIEKTHBHO;
6) npens4cAfBa PETPOCHEKTHBHO MO3UINN BLB (DHHAHCOBHA OTHET; HAH
B) pexAacHHIIPA MO3NIHN BbB (DHHAHCOBHA OTYET.

(I)DH’.\a HAMA HHTO €AHO OT IIOCOYEHHUTE IMO-TOpe }’C!\(}BIIH 34 HPCACTABAHE HA ABa Cpﬂ.BHI[']'C;‘\HiI
[IEPHOAA, Taka H¢ (i)I{HaHCOBH}I OTHET € IIPEACTABCH C CAHH CpaBHHT@.—\eH nepm‘m.

4.3. CACAKH B UyIKAECTPAHHA BAAYTA

CAeAKHTE B UYHKAECTPAHHA BAAYTA Ce OTYHTAT BBbB (PyHKIHOHAAHATA Baayra Ha PoHAa 1O
opHIIAAHIA OOMEHEH KYPC KBM AATATA HA CACAKATA (obsBenns pukcunr Ha bbArapcka
HapoAHa Oauka). [lewanOmre B 3aryOMTC OT KYPCOBH PasAMKH, KOHTO Bb3HHKBAT [IPH
VPEHKAAHETO HA TE3M CAEAKH H NPEOHEHABAHETO HA MAPHYHHUTE IMO3MIIH B YYyHKACCTPaHHA
BAAYTA KbM KPaf HA OTYETHHA MEPHOA, CE IPH3HABAT B eYaA0aTa HAM 3aryDaTa.

HC!’IHPI-I"IIIHTC ITO3HIINH, OIICHABAHH IO HCTOPHYCCKA IICHA B TY/KASCTPAHHA BaAyTa, c€ OTHATAT
10 OOMEHHHA KYPC KbM A4TATA HA CACAKATA (]'J'E ca lIPCOIIE‘HCHIl). Hf‘.‘llﬂpii"‘IHHTe IMO3HILHIIT,
OLEHABAHH IO CIPABEAATIEA CTOHHOCT B YVKAECTPAHHA BAaAyTA, C€ OTHUTAT 11O OOMEeHHIA Kypc
K'bM AaTaTa, HAa ROATO € OHPEA(’.‘;\BI-IQ CHIPaBCAAIBATA CTOHHOCT.

4.4. OTunTaHe O CErMEHTH

Bue Bpb3Kka ¢ BAnzase B cuaa Ha npomenn Ha HYacr IIT or [1paBnaa 3a aonyckane Ha ThProBud,
c pemrene Ha ChbBeTa HA AHPEKTOPHTE buarapcka Poraosa bopca — Codus AAn [1poTokoa
Ne 26/09 mait 2014 r., ce npekpaTsBa PErucTPALHATA HA BCHYKH €MHCHH, AOIYCHATH AO
Thproeus Ha CerMeHT 32 KOAEKTHBHH MHBECTHIHOHHI CXEMI, CHUTAHO OT 12 mait 2014 1. 1 kbM
31 aexemspit 2016 1. asrosere Ha PoHAA He ce THPIYBAT HA peryanpan nasap. PoHABT passrsa
ACITHOCT CaMO B €AHH HKOHOMHYECKH CEKTOP HOPAAH HPABHUTE OTPAHHYMEHHA I LIEATA, 32 KOATO
¢ cb3aasen. Ilopaan resn npumunHn Hava Aa ObAe NMokazaHa uHGOpPMALHA 32 PA3AHMIHI
CEKTOPH.

4.5. ITpnxoan

Ocnoeunre durancosn npuxoan za @PoHaa ca OT npeolicHka Ha IEHHH KHH&L, OT
peaAMsHpaHy 1evYaAbn HAH 3aryOH OT CAGAKH C HEHHH KHUAZ, OT AMXBH IO ACHO3HTH H
AMXBOHOCHH LE€HHH KHIKA I OT AMBHAEHTH.

4.5.1 IIpuxoAn o1 AuXBHI

[TpHXOAHTE OT AMXEBH 110 GAHKOBH BAOTOBE Ce IPH3HABAT Tekylo B OT4eTa 32 mevadara HAK
sarybata u Apyrus BceoOxBaTeH AOXOA Ha (DomAa, CBTAACHO YCAOBHATA HA AOTOBOpHTE.
[puxoaAmTe OT AHXBH CE IPH3HABAT HA IPHHIANA HA TEKYIIO HAYHCACHHE.

l_JO;'\}-"‘-ItEHI’]TB ANXBH OT OAHKOBH BAOTOBE €4 IIOKA3aHU B OT4YeTa 32 HAPHYHHUTC HOTOLH KaTO
MOCTBIIACHHA OT AHXBH.

I—[pﬂ.‘(OAH‘IC OT AHBHACHTH CC IITPH3HABAT B I1e4aA0aTa HAH BBF}’{"—)ﬁTﬂ B MOMEHTA Ha PB3IHHKBAHE
Ha [IpaBOTO 34 IMMOAYHABAHC HA 1IAAIIAHCTO.

4.5.2 HeTHu IpUX0OAM OT OEPANIMM C HHBECTHITUH

[Tocaeaparire OLIEHKH, ABAMKAIIH CE€ HAa IIPOMCHH B HA3apHHITC (C]TPH_BQ,-JLAHBHTC) CTOIMHOCTH
HA TICHHHTE KHH/KA CC OTpa3ipal B OTuera 32 medasdaTa HAHR 3&1"}-’63Ta I ApYVIHA BCEOOXBATEH
AOXOA HA DoHAA KATO HETHH IIPIIXO,\H OT ollepanin C HHBECTHIIHH.



AD AABAHC HHBECT

[MTOACHEHIA KbM @ITHAHCOBILA OTYET

31 aexexmpn 2016

Berrarn cynvin ca B XiafAn OBATAPCKIT ACBA, OCBCH 4KO HE € TIOCGHMCHO APYTO

PasankuTe or IIPOMCHHTE B OICHKATA HA ("].IC)HI:'IHHCOBI’ITE HHCTPYMCHTH €€ OTHHTAT KATO TCRYIIL
HPHXOA HAH pasxoA OT HHPCOLCHKH Ha (i_)IIHaliCDBII AKTHBH, RKOIaTo TC3H AKTHBH Ca AbPMHAHI 34
T‘TJ{)F}"'BHHE H B COOCTBEHMSA KATTHTAA KATO peaepB OT IMOCAEABATITA OITEHKA, KOTATO TE€3W AaKTHBH Ca
HA pasnonomenue 3a rlpolxamﬁa.

PasAmkaTa MEKAY HPCOICHEHATA CTONHOCT I HPOAKHATA 1IeHa HA (PHHAHCOBITE HHCTPYMEHTH
IIPH CAEAKH C TAX, C€ TPH3HABAT KATO TEKYIIH IPHXOAH HAH Pa3xOAH OT OIEpPalHH C
puHaAHCOBH HHCTPYMEHTH.

4.5.3. HetHu NpHX0AM OT BAAYTHH OIICPAIIHH

Tpansakuuure, ACHOMHHHPAHH B UYVMHAECTPAHHI BAAVIH, C€ OTYHTAT B A€Ba, 110 Kypca Ha
bBvarapcka mapoana 6anka (BHB), ma Aatnte mHa choTBeTHHTE TpaH3aKIHM. AKTHBHTE H
NACHBHTE, ACHOMHHHPAHN B YY/KACCTPAHHH BAAYTH, C€ OTYHTAT KbM AATATA HA CLCTaBAHE HA
cpnnancoBna oT4eT N0 3akAtouHTEAHNA Kypc Ha BHD.

[Tewaabure 1 3arybuTe B Pe3yATAT Ha KYPCOBH PA3AHKH M THPrOBMf C BAAYTA €A OTHYETEHH B
Oruera 3a mewaAbara HAM 3ary0aTa M APYTHS BCEOOXBATEH AOXO B IEPHOAA HA TAXHOTO
Bb3HHKBAHC.

[Tocaeasalire OLEHKH, ABAKAIIN CE HA IIPOMEHH BbB BAAYIHHTE KYPCOBE €€ OTpassBal B
Oryera 332 nmeuaabara WAM 3ary0ATa W APYIHs BCEOOXBATEH AOXO KATO HETHHM IIPUXOAH OT
saAytnn onepannn. [lpn mocaeasarma omenka nHa puHaHCcOBHTE AKTHBH, OTYHTAHH 110
CIPABEAAMBA CTOMHOCT B nevandara mAn 3arybara, ACHOMIHHPAHN B 9yAAA BaAyTa eeKTiTe
OT HPOMEHHTE Ha BAAYTHHTE KypCOBe Ce I[PH3HABAT CAE€A OTYHTAHE HA H3MEHEHHETO B
IA3aPHUTE IEHH B OPUTHHAAHA BAAYTA.

4.6. Pazxoam

PasxoanTe cebpsann ¢ aeitHoctTa Ha PoHAA ce npH3HAaBaT B 11e9arbaTa HAM 3ary6ara B OTYeTa
3a Heqa.xﬁa"m HAH 331"}’63']"3 H AP}-’THH BCEOGXBHT&H ,-'_\OXOA, Cz‘\eABﬂ.I-;II'\'Ji IIPHHL{HIIQ Ha 'l'(’.f\'}’LLIO"l'D
HauncAsBade. [ oanmianTe onepatisan pasxoan Ha Ponaa e Morat Aa HaaBuiasat 4.50 % ot
TOAHIIIHATA CpC,‘\Ha HETHA C'['{)ﬁH{)CT H4 AKTHBHTE HA CDUHAR. npULlf:.'l-l'l'b'l' & Ollpﬁ,&ea\ell orT
PBKOBOACTBOTO HA YIPABAABAIIOTO APYKECTBO, KATO Toil € 3aroxeH B [1pocnexta na @onaa n
e oa0Open or Kommcnara sa @unancos Haasop. Pasxoan BbB BpB3ka ¢ AEHHOCTTA, KOHTO Ce
IIOEMAT KOCBEHO OT BCHHKH HEIOBH IPHTEKATEAH HA AAAOBE, B T.4. TAKCA 3a YIIPABACHHE H
Bb3HATPAKACHHE Ha Damkata AemosuTap ce HAYHCAABAT €KEAHEBHO, ChIAACHO CKANOYEHHTE
AOTOBOPH € VIIPAaBAABAIIIOTO APYKecTBO 11 banka aemosurap.

Pa:}xo;\;ITe 34 eMHTIipaHe HAa AAAOBE CAa BEAHYEHH B eMHCHOHHATA CTUﬁI‘IUCT Ha AfAA. P33XOAI‘IT6
32 eMHTHPAHE HA AAAOBE €A B 3aBHCHMOCT OT PasMepa Ha IPHETATA MOPDYKA M €4 KAKTO CACABA:
- 1.5% oT HeTHaTa CTOHOCT HA AKTHBUTE HA €ANH AfA 3a Topbukn A0 100,000 AB.;

- 1.0% or HeTHaTa CTORHOCT HA AKTHBHTE HA €AHH AfA 3a nopwukn ot 100,000.01 Ao 500,000
AB;

- 0.5% ot HeTHATa CTOIHOCT HA AKTHBHTE HA €AHH AfAA 3a nmopbukn ot 500,000.01 Ao 1,000,000
AB.;

- 3a noppukn HaA 1,000,000 AB. Ge3 Takca 3a eMHTHpaHe KAKTO H HPH HOPBYKH OT CTPaHA HA
HH C—,I"Ir['}-'III‘I()Ha;'\Hii I‘IHBCCTIXTDle % I]pi‘l ITOAAACHH II(‘)p'b“lKII 34 CMECTHRA HA II!lBCC'lI‘I'I'DPli B
Pe3YATAT OT M 10 CHA2TA HA CKAFOYEH AOTOBOp 3a ynpasaeHne Ha noprtdeiia ¢ VA ,Kapoa
Kamnraa Menmaaoasar EAA,

Tesn PA3XOAIN €A 3AADAARCHIC HA q)(}HA.a KbM Vnpaﬁ;\ﬂnanu_rro AP}T}KECFBO H Ca IMoracmuMM A0 5-
TO YHACACQ HA CACABAIIIIA MCCEII.
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Bemukm cymin ca B XHAfAn GBATAPCKH AEBA, OCBEH AKO HE € [IOCOYEHO APYTO

4.7. ®unancoBH HHCTPYMEHT

DuHaHCOBUTE AKTHBH H IACHBH Ce HPpH3HABAT, KOraTo (DOHA'['JT CcTaHC CTpaHa o AOTOBOpHH
CHIOPA3YMEHHHA, BEAHOYBAIITH ('be‘IHaHCOHH !‘IHC’IP)".‘\IL’HTH.

dunancoB akTHB ce OTIIHCBA, HOrato ce 33I‘}"6H KOHTPOA BBPXYV AOTOBOPHHTE IIpaBa, KOHTO
ChCTABAABAT dl)lr_'[IIaHCOBIIH AKTHB, T.C. KOraTo Cca H3TEKAH HPaBﬂTa 34 MOAyYaBaHC HA HMApHYHH
NOTOIN HAH € [TPEXFbPACHA 3HAYMHMATA HACT OT PHCKOBCTC H H3TOAHTEC OT CODCTREHOCTTA,

MUHAHCOB NACHB CE OTIIHCBA IIPII HEIOBOTO ITOTacABAaHE, H3IIAAIIIAHE, l'IpI'I ElH}-';\l:IpaHt' Ha
CAeARATA HAN HPI‘I H3THYAHEe HA AABHOCTHIA Cp(}K.

”pli IIPPBOHAYTAAHO HPHSHRBE.IIE Ha Cbl'!Hﬂ.HCOB AKTHB H ('.t)]:IHaHCOB ITACHB q)OI-IA'bT Tl OIICHABA
1O CHpaBCAAHBA CTOHHOCT IIAIOC ])H.3XDAHTC 11O CACAKATd, C H3KAKOHCHHC HA (1J11H3HCOBI'IT6
AKTHBH M ITACHBH, OTHHTAHH 110 CHPABEAANBA CTOIHOCT B I1e4aA0aATa HAHN 3{11’}'62'['2, KOHTO Ce

I IPI izHaBar I'I'bPB OHAYAAHO 11O C Ilp AaBCAAHBA CTOFIH OCT.
D HaHCcOBNTE AKTHBH CE IIPH3HABAT HA AATaTA HA CETbAMEHTA.

@nuancoBHTe aKTHBH 1 (PHHAHCOBHTE NMACHBH CC OIICHABAT MOCACABAINO, KAKTO € ITOCOMCHO
TTO-AOAY.

4.7.1. ®unaHCcOBM AKTUBH

C IHEA HHOCACABAIIIO OILIEHABAHCE HA (i)]'IHﬂI-ICOBII'['C AKTHBH, C H3KAMOYCHIEC Ha KCA}KI'IPHU_U'ITC
HHCTPYMECHTH, T€ CC l\'AﬂCH(i)IiU.HpﬂT B CACAHHTEC KHTCFOPHHI

= KPpCAHTH IT B3eMaHIA;

= ('l)II'HaHCOBII AKTHBH, OTHHTAHH 11O CIIpAaBCAAIBA CTOHHOCT B ITe¥aADdaTa HAH 3ar}-"6a"ra;

- HHBCCTHIIHH, ADPDAHAHHM AO HAACH,

= ('l)I‘IHEI.HC()B{»:I AKTHBH HA PaSIIOA()}KEHI‘IE 3a npo,xa:»xﬁa.

@UHAHCOBUTE AKTHBH CE pﬂEHPCAC:\HT KbM OTAEAHHTE KHTCI"DPIIH B 3aBHACHMOCT OT IICAT4, C
KOATO Ca ]Ip]i;\OBIITIi. Ka‘l‘eropnﬁ“ra H4 AAACH Ci')HHaHCOB HHCTPYMEHT OllpﬂAC.\ﬂ METOAQ MY HaA
OHEHABAHEC H AAAN IIPHXOAHTC H PA3XOAHTE CC OTpassBaT B reyasndara mAH 33['}-’63.'[‘3 HAHII B
AP}’FIIH BCL‘OGXBR'I'CII AOXOA Ha (I)OII;_\R. BCII‘{I{I‘I (i)I‘IlIaIICDBH AKTHBH C H3KAIOYCHHC Ha TC3H,
OTYHTAHH 11O CHpPaBeAAHBA CTOIHOCT B mnedandaTa HAH 331"}-’63'1'2, HOAACMKAT Ha TeCT 3a
ODE3IEHKA KbM AATATA HA CPHII?IHCD'BIIH otueT. PUHAHCOBHTE AKTHEN Ce 0683TIEHF.'BQ.T‘ KROI'aTo
ChILIECTBYBAT OOEKTHBHH AORKAa3aTeAacTsa 3a ToOBa. an{;\ﬂFaT €e pasAHYdHH KpHTEpHH 324
OIIpeACAAHC Ha 331"_\"62”‘3. oT OGCSHEHKH B 3aBHCHMOCT OT KATCTOPHATA Ha Cl'.)I‘lHaHCOBHTC ARTHBI,
KAKTO € OIHCAHO ITO-AOAY.

Benakn npuxoAn U pasxoAn, CBbP3aHH C HPHTEAKABAHETO Ha (PHHAHCOBH HHCTPYMEHTH, ce
orpassBar B nedan0ara MAHM 3arydara LIpH IIOAYYaBAHETO HM, HE3aBHCHMO OT TOBa Kak Ce
oIleHABa DAAAHCOBATA CTOIHOCT Ha (DHHAHCOBHA AKTHB, 32 KOMTO Ce OTHACAT, H C€ MPEACTABAT B
oryera 32 11e9aA6aTA HAH 3ary6aTa H APYIHA BceoOXBaTEH AOXOA Ha peaose , Jleqasbn/ (zarybn)
OT ONepaliy C WHBECTHIINN, HETHO C M3KAIOYCHHE Ha 3aryOaTa OT OOE3IICHKA Ha THPTOBCKH
B3EMAHIA, KOATO CE IMIPEACTaBA Ha peA ,,Apyrn dprHaHCcoBH NpHX0oAH/ (pasxoan)”.

PuuancoBuTe IIHC'lp-\-'I\iCIITI‘I HPIITC}KBBH.HII oT (I)OII;_\_& l'IPCAC‘]‘ﬁBA}[BaT:
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Bemuki cymit €a B XIASAN OBATAPCKH A€RA, OCBEH KO HE € MOCOTEHO APYTO

Kpeantn n B3emanna

er.&ﬂTﬂ H B3CMAHHA, Bb3HIIKHAAH ITOPBOHAYAAHO B'bB (DUHA.E, Ca HCACPHBATIBHH q_')IIHﬂ.HCO'BH
HHCTPYMEHTH C (1'}111-{(.:[’1133.[111 MAAIIAHAA, KOHTO HE C€ ThPIYVBAT HA AKTHBCH nasap. KP‘E‘;’.\HTI[TC H
B3CMAHHATA ITOCACABAIIIO CC OLICHABAT IO AMOPTH3HPAHA CTOFIIIOCT, KATO C€ HM3IIOA3BA METOADBT
Ha Cq)t)}\'THBHH'['a AMXBA, HAMAACHA C pasx{epa Ha 00E3IEeHKATA.

Besika npossiHa B CTOIHOCTTA HM Ce OTPA3ABa B 1EYAADATA HAH 3aryDaTa 3a TEKYIIUA HEPHOA.
[TaprTe n mapuuHiTe €KBHBAACHTH, THPIOBCKHTE I HO-TOAAMATA aCT OT APYTM B3eMaHHA HA
DoHA2 CIIAAAT KbM TA3H KaTeropus (DHHAHCOBH HHCTPYMEHTH. AHCKOHTHPAHE HE CE H3BbPILBA,
KoraTo ePeKTHT OT Hero e HesHaunTeAeH. KpaTkocpounnre B3eMaHNA Ce OLEHABAT 10 TAXHATA
OYAKBAHA PEAAHSHPYEMA CTOHHOCT. 3HAYIMH B3EMAHMNA CE TECTBAT 32 OOE3IEHKA 110 OTAEAHO,
KOT2aTO €4 IIPOCPOYEHH KbM AATATA HA (PHHAHCOBHA OTICT HAH KOTATO CHIIECTBYBAT OOCKTHBHH
AOKA3aTEACTBA, Y€ KOHTPATEHTHT HAMA AA M3ITBAHN 32ABAKEHHATA ci. Benyuki Apyrn B3eMaHis
ce TecTsaT 32 ODE3IEHKAa IO IPYIIM, KOUTO CE OMPEAEAST B 3aBHCHMOCT OT HHAYCTPHATA H
pEerHoHa Ha KOHTPATEHTA, KAKTO H OT APYIH KPCAHTHH PHCKOBE, aKO CbIIecTByBaT Takmpa. B
TO3M cAy¥ail TPOIEHTHT HAa ODE3lEHKATA Ce OnpeAeas HA 0asaTa HA HCTOPHYCCKH AAHHM
OTHOCHO HEIOTACEHH 3AABAKEHHS HA KOHTPATEHTH 33 BCAKA MAeHTH(UIMpPana rpyna. 3arydara
OT 0Oe3leHKa Ha THPTOBCKHTC B3CMAaHHA CE NPEACTAaBA B OTYETA 32 MewaAdATa HAH 3arydara H
APYTHS BCeODOXBATEH AOXOA Ha pea ,,Apyrn dpnnancosu npuxoan/ (pasxoan)”.

@®uHAHCOBH AKTUBU, OTYMTAHHM 10 CHPABEAAMBA CTOWHOCT B edasbaTa maum 3arybara

®HUHAHCOBH AKTHBI, OTYHTAHH II0 CIIPABEAANBA CTOIHOCT B reyaabara MAM 3aryoara, ca
AKTHBH, KOHTO Ca ADBPAKAHH 32 THPIYBAHC HMAH Ca ONPEACACHH I[PH IIbPBOHAYAAHOTO HM
[IPH3HABAHE KATO (DHHAHCOBH AKTHBI, OTYHTAHH IO CIPABEAAHMBA CTOHHOCT B reqaAdaTa HAH
sarybara. Benukn aepupatinsun (hHHAHCOBH AKTHBH, OCBEH 4KO HE €A CIEIIAAHO ONPEACACHH
KATO XEAJKHPAIIM HHCTPYMEHTH, IIOIIAAAT B Ta3| KaTeropus. AKTHBHTE OT TasH KaTerOpHA ce
OLIEHABAT I10 CIPABEAABA CTOMHOCT, YHMITO HM3MEHEHHA C€ IPH3HABAT B neyasdara HMAH
sarybara. Besaka mewanba  mAM  3ary0a, TPOH3THYAINA  OT  ACPHBATHBHH punancosn
HHCTPYMEHTH, € 0a3upana HA OPOMEHH B CIPaBEAAMBATA CTOIHOCT, KOATO C€ OIPEAEAs OT
TPAH3AKLUN HA AKTHBCH 1a3ap MAH IIOCPEACTBOM OLCHDYHH METOAM IIPH AHIICATA HA AKTHBEH
nasap.

PHUHAHCOBU AKTHBH HA PA3MOACKEHHE 32 TPOAAKOa

@OyHAHCOBH AKTHBH HA PA3IIOAOKCHHIC 34 IIPOAAKOA €A HEACPHBATHBHH ¢uHanCOBH AKTHBH,
KOHTO €A ONPEAEAEHH KaTO (PHHAHCOBH AKTHBH HA PA3IOAOKEHHE 32 HPOAAKOA HAH HE CIIAAAT
KbM HHTO €AHA OT OCTAHAAMTE KaTeropny (pHHAHCOBH akTHBH. PHHAHCOBHTE AKTHBH OT Ta3H
KATCTOPHA ITOCACABAIIIO CE OLEHABAT 1O CHPABEAAHBA CTOMHOCT, C H3KAIOYEHIEC HA Te3M, 32
KOHTO HAMA KOTHPOBKH Ha 11a3apHATA 1IEHA HAa aKTHBCH [1a3ap H YHATO CIPABCAAHBA CTOHHOCT
He MOke A2 ObAe HAAEKAHO onpeseseHa. [locreannTe ce OLEHABAT IO AMOPTH3NPAHA
CTOIHOCT MO METOA2 HA €(PEKTHBHMA AHXBEH IPOILEHT HAH IIO CeOECTOHHOCT, B CAydail 4e
HAMAT (DHKCHPAH N2AEK. [IpovenuTte B cripaBeasnBaTa HM CTOIHOCT Cé OTPA3fABAT B APYTHA
BCCOOXBATEH AOXOA H Ce€ IPEACTABAT B CHOTBETHHA PE3CpB B OT4eTa 3a CODCTBEHNA KAITHTAA,
HETHO OT AAHBIIH, C M3KAIOMEHHE Ha 3aTyOHTE OT OOE3IEHKA M BAAYTHH KypPCOBH PasAHKH Ha
HAPHYHH AKTHBH, KOHTO Ce HPU3HABAT B 11€9aA0ATa HAH 3aryoara.

Korato ¢pmHaHCOB aKTHB HA PA3MOAOKCHHE 33 HPOAAKO2 ODBAC IPOAAACH HAH oDe3leHeH,
HATPYHAHITE 1e4aAbH 1 3aTyON, NPH3HATH B APYTHA BCEOOXBATEH AOXOA, CE perAacHpuuupar
OT CODCTBEHHA KAIMMTAA B Ie4ar0aTa HAH 3arydarta 3a OTYETHHA MEPHOA H C€ IPEACTABAT KATO
pekracnHIIpAIla KOPEKIIA B APYIHS BCCOOXBATEH AOXOA. /AMXBH, H39HCAEHH 110 METOAA HA
ecbeKTHBHATA AMXBA, H AHBHACHTH C€ PH3HABAT B 1meuarbaTa nan 3arybara xato ,,puHancoBH
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npuxoAn”. BeacranossBane Ha 3aryOn oT 00E3IEHKA Ce MPHU3HABA B APYTHA BCEOOXBATEH AOXOA,
C M3KAIOYEHHE HA ABATOBHTe (DHHAHCOBM HHCTPYMEHTH, IPH KOHUTO Bb3CTAHOBABAHETO CE€
npmsHaBa B 1evardata nAn 3arybara, CaMO aKO BB3CTAHOBABAHETO MOE OOEKTHBHO Aa ObAe
CBBP3AHO ChC CHOMTHE, HACTBITMAO CACA MOMEHTA Ha IIPH3HABAHE HAa 0Oe31leHKaTa.

[TocaeaBamara emeAHeBHA OIeHKA Ha (DHMHAHCOBHTE HMHCTPYMEHTH CE€ H3BBPIIBA CBIAACHO
CYCTOBOAHATA IIOAHTHKA 32 [IPEONeHKH, oTroBapsia Ha [Ipasmaara 3a onenka Ha noprdeiiaa u
32 OIIPEACAAHE HA HETHATA CTONHHOCT HA AKTHBHUTE HA A® Aasanc Musecr, cbraacio Hapeada
Nedd or 20 oxromspu 2011 1. 32 HINCKBAHMATA KbM AEfHOCTTA Ha KOAEKTHBHHUTE
HMHBECTHIIHOHHHN CXEMI, HHBCCTHIMOHHHTE APY/KECTBA OT 3aTBOPEH THII H YIPaBAABAIINTE
ApyHecTBa (HMAKMCHA3TVA), xonto ca orobpenn ot Kommcnara 3a Punancos Haazop.
[MpaBnaara  wmorar  Aa  GbAAT  HAMEPEHHM HA  MHTEPHET  CTPAHHIATA  HA dPonaa

http: / /www karolleapital.bg.
l—lp]’l OIIEHRA Ha AKTHBHTE (DOHA_'h’I‘ cc P’h[’\_OBDJ.\I] OT CAEAHHTE OCHOBHH HPITHIL{‘IHXI:

- HHBECTHIMHTE HA Pa3sNOAOKRCHHC 34 l’lp(),—.\ﬂ}ﬁﬁﬂ 1 (bHIIaHCOBIITC AKTHBH, OTHHTAHH 110
CIIPpaABCAAIBA CTONHOCT B I1€4aADATA TAHM 331’}’62'!‘2, C¢ OIEHABAT IIO CHPZ{B(.',.-LAHBQ C'I‘{)I‘/.IHOC'[‘j
KaTO TOBA € TAXHATA I1a3apHa I[€HA BhB BCHYKIT CAYHAll, KOI'ATO TC HMAT TakaBa,

- KOTIaTO AaKTHBHTEC HAMAT lTE].BﬂpHﬂ neHa, CIpPaBeAAHBATA CTOIHOCT Ce OlIpeACAd  upes
H3IIOA3BAHC HA OLICHDYHH MOACAIH,

- OCHOBCH KpTTTepIIﬁ' 34 YCTAHOBABAHC HA TOBA AAAHM AAACH AKTHE HMa 11a34pHA IleHa € HeroBaTa
AHKBHAHOCT.

I—lapﬂqmnc CPpCACTBA CC OICHABAT 110 TAXHATA HOMHHAAHA CTOHHOCT.

4,7.2. ®unancoBu NACUBU

@uuancosute macusy Ha POHAA BKAIOYBAT TBPIOBCKH M APYTH 3aAbAxenns. Punancosnre
[IACHBH C€ [PH3HABAT, KOIATO CBIIECTBYBA AOTOBOPHO 3aAbAKEHHME 32 MAALIAHE HA IAPHYHH
CYyMH HAHM AP}-'I' (l;lliliﬁliCOB AKTHB Ha ApPYro IIPCAIIPIIH'I‘HE HAH ;\OI"OBOPHO 3AADBAMKCHIIE 32
pasMsHa Ha (PUHAHCOBM HMHCTPYMEHTH C APYIO HPEAUpPHATHE [PH  MOTEHIIHAAHO
HeGAaronpuaTHH ycAoBna. Benvkn pasxoAn CBbp3aHH € NPOMEHH B CHPABEAANBATA CTOHHOCT
Ha (PUHAHCOBY HHCTPYMEHTH CE NPH3HABAT B IIe4aA0aTa HAH 3aryoara..

T"I:PFOBC]\"I‘ITE 3AABPAWCHIA  C€  IIpH3HABAT H'I)pBOHﬂ'-Iﬂ:\H() 110 HOMHHAAHA CTOHHOCT H
BIIOCAEACTBHE C€ OIIEHABAT IO aMOPTH3HPaHA CTOIMH—I(_ZI(‘_“T:| HaMaAeHA C IMAAINAHHA MO ypewiaHe

HAa 3aABARCHHCTO.
4.7.3. AoroBopu 3a npoAaykba m 00paTHO M3KYIIyBaHE HA ICHHH KHIZKA

LlenHn KHIDKA MOraT Aa OBAAT AQBAHH [TOA HAEM HAH IpoAaBaHn C AHTARHMCHT 32 OﬁpaTHOTO
HM H3KVIIVBaHe (penom,—xe;ma). Tezu mennu KHIKA ITPOABARABAT Ad CE IIPHBHaBa'l' B OTYETA 34
(bII}IaIICOBOTO ChCTOAHHC, KOIaTO BCHYRH CDILNCCTBEHH PHCKOBC H H3TOAH OT IIPpHTCARABAHCTO
nM ocTaBat 3a cmetTka Ha Ponaa. B Tosn C_-’l}"‘-laﬁ Ce IIpH3HaBa 3aAbAKRCHHC KbM ApYylaTa CTpaHa
no AOT'O‘BOPB. B oTyeTra 34 (.pl‘IHQHCCIBOTO ChCTOSHHE, KOIAaTO @oHABT TOAYHII TTAPHYHOTO

Bb3HATPpAHRACHHIC,

Pa3:’\HKa'l'ﬂ L-IEM}’ IIPOAEH{_H&'['H 11€HaA M IIcHA4Ta Upli OGPQTHOTO II3K}’1T}"'B?I.H(‘.‘, cc l'_[pI‘I.'iHaBEl
PA3CpOYeHO 34 nepno,-\a HA ,-.\DI'(‘JBDP’&, HATO C€ H3IOA3BA METOAA HA B(bCKTHBHaTH AHXBA.
LIEHHHTC KHHAA, OTAAAECHH II0A HACM, ﬂpOA’b,-'\}-KaBﬂT Aa €€ NpH3HaBaT B OTHETA 34
L‘l.')l/[l-[ﬂ}lCDBOTO CBCTOAHIIC. ]_[CHHI‘I KHIRA, B3€TH ITOA HACM, HC CC HPH3HABAT B OTHCTA 34
(bI{HaHCOBCITO CbCTOAHHNE, OCBEH AaKO HE ¢4 [HPOAdACHH Ha TpCTH AHLIA, 1IpH  KOCTO
3AABAKECHHCTO 34 UE\pH.THO H3KYIIYBAHE CC HPIIBHaBa KaTO TI)pTOBCKO 3aAbAKEHHE 110
CHpRBCAAH‘Ba CTOHHOCT M ITOCAEABAITIATA megaAda HAH 3’:1.1"5"621 CE€ BKAIOYBA B HCTHIA OlIePaTIiB(‘)H
pesvATaT.
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AP AABAHC HHBECT
[TOACHEHINA KbM OHMHAHCOBHA OTYET
31 aewenspu 2016

Benakn CyMIT Ca B XHAAAH 6'b.-\_I“¢lPC1\‘H A€BA, OCBCH dKO HE ¢ HOCOYEHO Ap:\‘l'()

Koraro @oHADBT B3HMa TTOA HAaeM MAH KyIyBa HEHHH KHIKA C AHTAAKHMMEHT 32 OOPATHATA MM
npoaaxba (oGpaTHa peno-caeAka), HO IPHAODHBA PHCKOBETE M H3TOAHTE OT CODCTBEHOCTTA
BBPXY TAX, IIEHHHTE KHIKA Ce IPH3HABAT B OTYETA 32 (PHHAHCOBOTO ChCTOAHIIE.

4.8. Ilapu 1 mapuYHHA eKBHBAACHTH

DOHABT OTYHTA KATO MAPH W [APHYHI CPEACTBA HAAMYMHHTE IApH B OPOIl, MAPHYHH CPEACTBA
o BAHKOBH CMETKH.

4.9. Aambum BHPXY AOX0AQ

Copraacio 3akoHa 3a KOPIOPATHBHOTO [TOAOXOAHO ooaarane, uA. 174 KoaexkruHire
HHBECTHIINOHHI CXEMH, KOHTO €a AOIYCHATH 32 IMYOAHYHO npeasarade B Penybauka bbarapus
H ;\I’I[IBH:SHPH}IHTE HHBECTHITHOHHI AP}’}{'\'CCTB& oT 33.TBOPEH THII IIO 3211'\'01-13. 34 l[}"ﬁAIf“lHO'I‘O
l'l'pC.-L\ﬂ.l"ﬂHC HA IICHHH KHHMKA HC CC ()G;Xﬁl‘ﬂ'l' C KOP]’IOPRTH—BCH AAHDK.

4.10. HeTnn axTuBH, IPHHAAAEIKATIH HA MHBECTUTOPUTE B AAAOBE

DoHABT e AoroBopeH (POHA, KOHTO eMHTHPA CBOHTE “KAIMTAAOBH HHCTPYMEHTH H CAEA TOBA
HMA 3AADAWCHHIICTO 34 TAXHOTO OGP&'I'HO 113}\"3-'1'.[}-"]32.1:18. HQGPRHIIT&) CPCACTBa - HOMHHAaA H
Pe3epBH OT ¢MHTHPAHE H HOCTHIHATHA (DHMHAHCOB PE3YATAT OLPEACAAT HETHA CTOIHOCT Ha
AKTUBHTE MPHHAAAEKAIIN HA HHBECTHTOPHTE.

[leanTe, NOAHTHKHTE H IPOIECHTE 3a VIIPABACHHE HA 3aAbAKeHHeTo Ha PoHAa Aa H3KyHH

OOpaTHO MHCTPYMEHTHTE, KOIATO ABPHKATCAHTC HA Te3H HHCTPYMEHTH H3HCKAT TOBA €a
nocodenu B noacuenrne 4.18.

OrnpeseAsHeTo Ha HETHATA CTOHHOCT Ha akTuBuTe HAa Ponaa ce n3spprma cbraacuo [lpasuaa
32 ONIpeAeAsHe HA HeTHATa croiinoct na aktuBute Ha AD Aapanc Mmsecr, voﬁpc;m C
pewerne Ne 259 or 25 mapr 2004 na Komucnsara sa punancos HaA3op.

[Npes 2013 Vipasassaumoro Apysmecrso namens [lpasmaara 3a onenka na noprdeiira u 3a
OmpeAeAsiHEe HA HeTHATAa CToiiHoCT Ha aktmBuTe Ha @PomHAa, BBB BPb3KA C IIPOMAHATA HA
npasnata Gopma na PoHAa OT HHBECTUIIIOHHO APY&HECTBO B Aorosopen poua. [Ipomennre ca
orobpenn ¢ perrenne Ne 974-A® ot 16.12.2013 na Komucnsara 3a ¢punancos HaA3op.

MeroankaTa 3a ONPEACAAHE HA HETHA CTONMHOCT HA AKTHBHTE CE€ OCHOBABA Ha HOPMATHBHUTEC
AKTOBE, CBbP3aHH C AefiHocTTa HAa POHAA M BEAIOYBA HOPHHIHITHTC H MCTOAHTE 3a OLICHKA Ha
akTHBHTE 1 macusuTe Ha PonHaa.

Hernata cTofiHOCT HA AKTHBHTE HA CAHH AJAA € OCHOBA 32 OIPEACASHE HA eMHCHOHHATA
CTOHHOCT 1 ICHATA 3a 06pﬂ‘1‘no H3KYIIVBAHE Ha AAAOBETE HAa A® Aapanc Musect, n3uncassan
BCEKH p?lEiOTCH aen. Hernara croiimoct Ha aktmsure Ha QPoHAQ ce HOAyYaBa KaTo OT
CTOHHOCTTA HA BCHYKH aKTHBH Ce€ M3BaAH CTOHHOCTTa Ha macusuTe. HeTnata crofiHOCT Ha
axtusure Ha Donaa ce oHaBABa B AeBa.

l\lﬁTOAOAOFHHTa 34 OIIPCACAAHC HAa HCTHATA croitnocT Ha akTinBuTe Ha PoHAA ce ocHOBaBA HAa:
= paBHDpEAﬁHT& Ha CHETOBOAHOTO 3aKOHOAATEACTBO,

- pastopeAbuTe Ha 32KOHA 32 ACHHOCTTA HA KOAGKTHBHUTE UHBECTHIIHOHHHI CXEMI H HA APYTH
NPEATTPHATHA 32 KOACKTHBHO HHBECTHPAaHe (BAKHMCAITKH) o6napoasan na 04 oxromspu
2011r.,

- Hapeata Ned4 ot 20 oxromspu 2011 r. 3a H3SHCKBAHMATA KbM AE€HHOCTTA Ha KOACKTHBHHTE
HMHBECTHIIMOHHN CXEMIH, HHBECTHIIMOHHUTE APV/KECTBA OT 3aTBOPEH THUII H YIIPABAABAIINATE

apyxectsa (HUAKVCHAS3TVA);

- Hpams,\a'ra u [lpocnexra ma Ponaa.
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AD AABAHC MHBECT

TMOACHEHMA KbM ®ITHAHCOBHA OTYET

31 aexemspn 2016

Bemaru cymin ca B Xuafan ObArapcki A€Ba, OCBEH AKO HE € IOCOYEHO APYTO

Hepasnpeaeaenara newasba/Harpynanara saryba BrarouBa Tekyiins unancos pesyarar u
HﬂTp}"Hﬂ.HHTe He‘iﬂ_-\ﬁl‘l 51 HeHOKpH‘l‘H 331‘}’6“ OT MITHAAT TOAHI.

4.11. TIpopu3uu, yCAOBHM IACHBH ¥ YCAOBHH AKTHBH

l_lpmsnsmn'c C¢ HUpPH3HABAT, KOIraTO HMd BEPOATHOCT cerallHi 3AADAKCHHA B PE3VATAT OT
MHHAAQ CbOHTHE A2 AOBEAAT AO H3XOAAIL IMMOTOK HA pecypcH oT {DOHAﬂ. H MOMKE Aa 61);&(:‘
HanpaseHa HAACKAHA OICHKA Ha CcyMaTa Ha 3AABAKCHHETO. Boamoxnao e CpOYHOCTTA HAH
CyMaTa Ha H3XOAATNNA ITAPHYCH IIOTOK Aa € HECCHIVPHA. CerainHo 3aABAKEHHE CE nopamaa oT
HAAHYHETO Ha IIPaBHO HAH KOHCTP}']'\'THBHO 3AADAKEHUC BCACACTBHE HA MHHAAH CBE)ITFI'IR,
HAIIPHMEDP IIpaBHH CIIOPOBC.

[lpoBusunTe 3a NpecTPyKIypHpaHe ce NPH3HABAT CAMO AKO € PaspadoTeH M MPHAOKEH
HOAPOGEeH (HOPMAACH [TAAH 3@ IPECTPYKTYPHPAHE HAH PBHKOBOACTBOTO € ODABHAO OCHOBHITE
MOMEHTH HA [TAAHA 32 MPECTPYKTYPHPAHE MpeA Te3u, KOMTo Onxa 6HAn 3acersasn. [1posusun
32 OBACIIH 3aTYOH OT AGITHOCTTA HE Ce IPH3HABAT.

Cymzn‘a, KOATO Ce€ ITPH3HABA KATO ITPOBH3HA, CC H3YHCAABA HA 0asa HaIT-HAAE/KAHATA OIICHKA HA
pHSXO:\I{Te, HEOOXOANMH 34 },'T)E}K,-\,E.HE Ha CETANTHO 3AABAKCHHE KBM KPAad HA OTYCTHHA ITEPHOA,
KATO C€ B3€MAT B npe,xa:m PHCI-\'{}BETB 1 HECHI'YPHOCTTA, CB‘I—;I)BQ,HH ChC CECralmtHOTO 3aAAbAKCHIIE,

Korato CBIICCTBYBAT PCAIILIA JIUAOGHH 3AADAYRCHIA, BCPOATHATA HCOGXDAIIMOCT OT H3XOAAIL
ITOTOK 34 IMOTACABAHC HA 3AADAMECHHETO CE OIIPEACAHA, KATO CC OTHCTC IPylaTd HA 3aABAAMCHHATA
KATO ITHAO. l_lpomlamrre CC AHCKOHTHPAT, KOI'aTO E(l.)l.)l(l'b'l" OT BPECMEBHTC PA3AHKH B CTOHHOCTTA
Ha ﬂﬂpHTC € 3HAYHTCACH.

Ooeserenus or TPETH AHLIA BB BP'b3Ka C AAACHO 3AAbAMRCHIC, 33 KOHTO ‘I’OH;\R € CHTYPEH, 4t
mie IoAy4H, ce IIpH3HABAT KaToO OTAEACH AKTHE. Toan akTHB MO®WEe W Ad He HAABHIIABA
CTOHHOCTTA HA CHOTBETHATA HpOBHSIiH.

l’]posnsuu’re Ce HPCPAa3rACKhAAT KbM Kpad Ha BCCKH OTHCTCH HNCPpHOA H CTOHHOCTTA HM C€
HOPHTITPH, 3a A4 ce 0’[’[)9.3” HaH —,-xoﬁpa'ra le-IBAI‘ISHTex\Hﬂ OITEHRA.

B CAyYanTe, B KOHTO CeC cHHTa, H¢ € MAAKO BCPOATHO Ad BbB3HHKHC H3XOAAILL ITOTOK HA
HKOHOMIMCCKI PCCYPCH B PE3YVATAT HA TCRYIIO 3aADAACHIIC, ITacHB HC CC IIpH3HaBa.

BCPOHTHI‘I BXOASIIM HOTOIN H4 HKOHOMHYECKH IMOA3M, KOHTO BCC Olle HE OTIoBaApAT Ha
KPpHTEPHHTE 32 ITPH3HABAHE HA AKTIHE, C€ CMATAT 32 VCAOBHH AKTHBH.

412, 3maumMp NpPENEHKH HAa PBLKOBOACTBOTO IPH HPHAAraHE HA CYECTOBOAHATA
INOAMTHKA

3uaummvmre T[PEI[EH]\"I-I HAa PBKOBOACTBOTO IpH I[IPpHAAraHCTO HA CHETOBOAHHUTE HNOAMTHKH HA
(Ilonﬁ-\a, KOHUTO OKA3BAT HAII-ChIIECTBEHO BAHAHIE BBPX}-‘ CIZ)I/IHQHCOBHTE OTYETH, €A OIMMHCAHH ITI10-
AOAY:

- EmmcnoHHaTa CTOMHOCT M IIeHATa HA OGPH'I'HO H3KVIIVBAHE HAa AAAOBCTC Ha (I)UH;\H cc
OCHOBABAT HA HeTHATA CTOHHOCT Ha aktuBmTe Ha PoHaa KbM AaTaTa Ha OIPEACAHHETO HM.
VerﬂBAﬂBaIIIOTO ‘-‘.\pj'}’KECTB() H3B'I:PI_T_'IBa OI¢HKA HAa HOqu’)eﬁ;\a Ha q){)HAﬂ, {}HPEAE.U-I HETHaTa
C']‘Uﬁ}l()c]’ Ha AKTHBHTC HA q){,]HAﬂ, HETHATA C'I'Oll"ll'lOCT Ha AKTHUBHTE Ha CAHH AAA H H3IYHCAABA
eMHCHOHHATA CTOHHOCT H eHara Ha 06pamo H3RYIIYBAHE II0A KOHTpOAd Ha bankara
AC]TOSHTRP CBIAACHO HOPMATHBHHTE H3HCKBAHNMA,

- VupasasBamoro Apy#ectso uusectupa axktuBuTe Ha PoHAa B EeHHH KHIDKA U B
CHOTHOIIIEHHA, ONPEACAEHH CBIAACHO YA, 38 oT 3akoHa 32 AEHHOCTTA HA KOAEKTHBHHTE
HMHBECTHIHOHHH CXeMH H HAa ADPYIH HPEAIPHATHA 33 KOAGKTHBHO  HHBECTHPaHE
(BAKHMCAITKH) odnapoasan ua 04 okromspsr 2011 1. 1 [Tpasnaara na ®onaa;
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AD AABAHC IMTHBECT

TTOACHEHWMA K'bM OMHAHCOBIS OTUET

31 aexemspn 2016

Bemurn cyam ca B XHASAH OBATAPCKH AeBA, OCBEH KO HE € MOCOYEHO APYTO

- [NocaeapamiaTa onenxa Ha akrusirre Ha QoHAa ce U3BBPIIBA B choTBeTCTBHE C [IpaBnaara Ha
@onpa 1 Hapeaba Ne 44 /20 oxromspnu 2011 r. 3a msnckeaHmata KbM AeffHOCTTa Ha
KOAEKTHBHUTE HHBECTHIIMOHHH CXCMH, HHBCCTHIIMOHHHTC APYAKECTBA OT 3aTBOPEH THII H
VHOPaBAABALLLUTE APYHKECTBA;

- CBraacHo CKAIOYEHHTE AOTOBOpH ¢ YHpPaBAABAIIOTO ApyxkecTBo n bamkata aAenosurap
TAKCHTE, KOUTO CHOMPAT CE€ HAYNMCAABAT CAREAHEBHO;

- Vmpasaenneto Ha AeftHoctra Ha @PoHAa ce H3BBPIIBA OT YHPABAABAILIOTO APYKECTBO.
@oHABT HAMA IIPABO M HE IPHTEKABA MATEPHAAHH H HEMATEPHAAHH AKTHBH, HHBECTHIIHOHHH
HMOTH, KaKTO M Aa HAMA IPABO AA CKAIOYBA AH3HHTOBH AOTOBOPH, ITOPAAH KOCTO HE € MpPHETA
CHETOBOAHA ITOAUTHKA OTHOCHO OTYHTAHETO HA TO3H THII AKTHBIH.

- @ouABT HAMA CODCTBEH [EPCOHAA, ITOPAAH KOCTO HE € 1IPpHETA CHETOBOAHA ITOAHTHKA
OTHOCHO OTYHTAHCTO HA IICHCHOHHH H APYIH 3AADBAMCHHA KbM IIEPCOHAAZ, KAKTO H
Bb3HATPAMKACHIC Ha II€pCcOoHana Ha Oasara Ha ARIIITH.

4.13. HecurypHOCT Ha CYETOBOAHMTE NPHOAM3HTEAHN OTIEHKN
4.13.1 CopaseasuBa croifHOCT HA (PHHAHCOBHTE HHCTPYMEHTH

PBpKOBOACTBOTO M3ITOA3BA TEXHHKH 32 OLCHABAHE HA CIPABEAANBATA CTOIHOCT HAa (PHHAHCOBH
HMHCTPYMEHTH IIPH AHIICA HA KOTHPAHH II€HH Ha AKTHBEH nasap B cbotsercTBHe ¢ [1paBmaara Ha
®onaa n Hapeadba Ne 44/ 20 oxrtomspm 2011 1. 32 H3HCKBAHMATA KbM AEHOCTTA HA
KOACKTHBHHTE HHBCCTHIHOHHI CXCMHN, HHBCCTHITHOHHHUTE ;\p}’mecma oT SQTBOPCH THII H
VHPABAABALIITE APYKECTBA.

r]l’)]ﬂ TIpHAAIAHE Ha TEXHHKH 34 ONEHABAHC PBHROBOACTBOTO H3ITOA3ZBA B MAKCIIMAAHA CTEHEH
masapHH AaHHH H HIPCAINOAOMKCHIHA, KOHTO ﬂﬂBﬂpl—IHTe VHACTHHITH Onxa BBIOPHEAH IIpH
OICHABAHCTO HAa AAAEH (plilialiCOB HHCTPYMCHT. Tesn OIICHKH MOTaT Aa C¢ pasAp4YaBaT oT
ACHCTBHTEAHHTE IIEHI, KOHTO OHxXa OMAHN OHPEACACHH IIpH CIHIPaBCAAHBA Iia3ﬂ,pHa CACAKA
-.\IE?H{;!\}’ PII-!(t)()I)MHpﬁIII‘I H AREAACIIN CTPAHH B Kpasa Ha OTYCTHHA MEPHOA.

4.13.2. O6e3nenka Ha (PUHAHCOBM AKTHBH

PBKOBOACTBOTO IIpEHEHABA HA BCAKA OAAAHCOBA AATA AAAH €A HAAMIE OOEKTHBHH AOKA3aTEACTBA
34 0603].[,‘;‘1—[1{3'1"21 Ha q'JHHﬁHCOB AKTHB HAH Ha rpx,-‘na orT fl)HIIQ.HCOBH AKTHBH

AKO ChIIECTBYBAT OOEKTHBHH AOKA3ATEACTBA, Y€ € Bb3HHKHAAA 3aTy0a OT 0OE3IEHKA OT KPEAHTH
U B3eMaHus, CyMmara Ha 3aryOaTa ¢ OLCHABA KATO Pa3AMKAa MEHAY OAaAaHCOBATA CTOMHOCT Ha
aKTHBA ¥ HACTOAINATA CTOITHOCT HAa OYAKBAHUTE ObACIM NApHYHH IoTONH. Baiancosara
CTONHOCT Ha AKTHBA C¢ HAMAASBA MAN AHPEKTHO, MAH 4pe3 kopektusHa cverka. Cymarta mHa
3aryoaTa ce MPH3HABA B IIe9an0aTa HAM 3aryoara.

PUHAHCOB AKTHB HAH TPYIIa OT (PMHAHCOBH AKTHBH CE€ CYMTAT 32 OOE3IEHEHH H €A Bb3HHKHAAH
3aIy0H  OT OD€31EeHKa, KOI'aTO Cca HAAHIE OOeKTHBHH AOKA3ATEACTBA 32 OODe3IleHKa,
I)po:mxomamn OT €AHO HAH IIOBede C'bFJ]ITIIH, KOHTO €A HACTBIHAH CAeA m:pBOHa‘-]a.-\HO'l‘O
npusHapaHe Ha axkTusa (CpOmMTHE ,,3a1y0a%) 1 Korato TOBa ChrONTHE 3ary0a (MAM CchOHTHA) MMa
ehekT BLPXY OYAKBAHNTE OBACIIH HAPHYHH IOTOIH OT (DHHAHCOBHA AKTHB HAH OT IPyIIaTa
¢HUHAHCOBN AKTHBH, KOHTO MOTAT A2 C€ OIEHAT HAAEHKAHO.

Mowe A2 He € Bb3IMOKHO Aa ce HAEHTH(.JPHIIHPH CAHHHYHO, CAMOCTOATEAHO C‘bGIITHC, KOETO €
OpHYHMHHAO oDe3leHKaTa. ﬂo—cxopo 06331[81-[1\'3'1“& MOMKC Ad € IIpHYHHCHA OT KOM(BHIIIIPE].HHH
e(:t)ﬁ‘i\"}' HA HAKOAKO ChOHTHA.

3&1"}’6]‘1“‘.‘, KOHTO C€ OYakBaT B PE3VATAT HaA 6'b,.1(:ulHTC C’bGIiTI{H, HE3aBHCHMO OT TAXHATA

BEPOATHOCT, HE CC IIpH3HaBaT.
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AD AABAHC MTHBECT

[MOACHEHNA KbM ©HMHAHCOBIA OTYET

31 ackemspu 2016

BCII‘“\'II CyMIT Ca B XHAAAM 61;.-\rapcm1 A€Bd, OCBCH AKO HC € ITOCOYCHO APYTO

5. ®unancoBu AKTUBH, HA PA3IMOAOXKEHHE 34 HPOAa?KGH

@uuancoBHTE AKTHBH Ha pRBIIO:\O}KEHHC 3a IIPOAQ}KGQ MOTAT Aa OBAAT IIPEACTABHH KaAKTO

CACABA .

AKrui B AeBa
AKIINH BBB BaAyTa

OBIIIO
5.1. Aximuu B Aera

Axtus [pormsprine AACHIL
Mondat AA

Xanvinmriopr AA

YE3 Pasnpeseaenne boarapus AN
Tpeitc I'pyn Xoaa AA

Codapma AA

Aapanc Tepacpona AACHILI
Axrepro AA-Baokiparn

DoHA 32 HEABHAIMIT HMOTH
oparapus AACHI

Aasanc Exyrrr Xoaannr AA
ITbpsa Hupecturmonna banka AA
Espoxoaa Brarapmna AA
[lentpasna Kooneparisria banika
AA

Cenaoza AA - Ceunror

Codpapaa Tpeitamur AN

YE3 Eaexrpopasnpesescnne
Boarapus AA

[Trorase-HOpuit larapun BT AA
Cupya I'pyn Xoaanar AA

Crapa [Laarina Xoaa AA
byarapradak-Xoaanuar AN
Heoximnt AA

MonHA 32 eHepreTIKa I eHepruitHI
nxononmn AACHIT
Ceseproon-I'vnmsa Xoaanar AN
CA® Mareaan AA

Xnvmnoprt AN

OBIIIO

B Cnpane;mnna Cnpane,:umna

CTOHHOCT CTOMHOCT

KbMm 31.12.2016 Ksm 31.12.2015

5.1 3,061 2,335

5.2 1,583 1,967

4,644 4,302

ISIN Kbm % ot Kbm % ot
obiara oburara
CTOHHOCT CTOHHOCT
Ha Ha
31.12.2016 aktuBuTe  31.12.2015 axTHBHTE
BG1100003059 363 7.11 257 5.06
BG1100075065 321 6.29 197 4.33
BG 1100046066 298 5.85 163 3.85
BG1100025110 269 5.27 195 4.30
BG1100049078 260 5.10 272 5.99
BG11SOSOBT18 188 3.68 173 3.80
BG 1100025052 185 3.62 135 298
BG1100003166 172 3.38

BG 1100001053 140 2.74 96 212
BG1100033064 136 2.67 183 4.03
BG1100106050 136 2.67 88 1.93
BG1100114062 92 1.81 115 253
BG1100014973 76 1.49 50 1.11
BG11SVSVATI11 73 1.44 56 1.24
BG1100086070 63 1.24 54 1.18
BG1100024113 51 1.00 20 0.44
BG11PLPLVT16 31 1.00 65 1.43
BG1100032140 45 0.87 45 0.99
BG1100005971 42 0.83 10 0.23
BG11BUSOGT14 31 0.61 32 0.70
BGI1INEDIATI1 28 0.53 = =
BG1100026068 22 0.43 20 0.44
BG1100026985 13 0.26 15 0.34
BG1100020053 6 0.12 - 0.10
BG1200001094 - - 90 1.98
3,061 60.01 2,335 51.44
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AD AABAHC MHBECT

TTOACHEHHIA KbM @OMHAHCOBHS OTUET

31 aexenspn 2016

Benakn cyMin €a B XHASAN OBATAPCKI ACBA, OCBEH 4KO HE € [T0COMEHO APYTO

% oT % or
obrmarta obImara
CTOHHOCT CTOHHOCT
KbMm HA Kem Ha
ISIN 31.12.2016 AKTHBHUTE 31.12.2015 AKTHBHTE
5.2. Akuum BBB BaAyTa
Fondul Proprietatea SA ROFPTAACNORS5 251 4.91 324 7.13
IAR SA Brasov ROIARVACNORI 221 432 249 5.48
Banka Transilvania ROTLVAACNORI1 201 3.9 164 3.61
BRD - Societe Generale SA ROBRDBACNORZ2 200 391 204 4.49
Romgaz SA ROSNGNACNOR3 161 317 176 3.88
SNP Petrom SA ROSNPPACNORY 135 2.65 150 3.31
Sif Oltenta SA ROSIFEACNOR4 105 2.07 109 241
Transelectrica ROTSELACNOR9 102 1.99 126 2
S.N.T.G.N. Transgaz ROTGNTACNORS 89 1.74 210 4.64
Bursa de Valori Bucurestt SA  ROBVBAACNORO 62 1.22 58 1.28
Sif Moldova SA ROSIFBACNORDO 56 1.09 05 21
Antbiotc ROATBIACNORY = = 102 2.2
OBIIIO 1,583 31.03 1,967 43.34

3a scmukm akmmn kbM 31 aAewenspn 2016 1. e M3ITOA3BAM na3apeH METOA HA OIEHKAa Ha
CIIPRBE,_\J\HBQTR IShS CTOITI]IOCT.

pa3IIpC,'\(;';\L‘HI'IC Ha MHBCCTHIIHNHTE 11O ()'IPBC,\H:
% ot obmiara % ot obmiara
KbM CTOHHOCT HA KbMm CTOMHOCT HA
31.12.2016 AKTHUBUTE 31.12.2015 AKTUBUTE

NOAAHHTH 952 18.66 1,139 25.09
Gupancn 1 Heasmaxunmoctn 715 14.01 994 21.90
Muaycrprasnn 635 12.44 520 11.46
Eneprernka 616 12.08 542 11.94
bankn 401 7.86 - -
Mudpactpykrypa 260 5.10 272 5.99
Heasmaamo mvyriectso 258 5.06 56 1.25
3Apaseonaspane 251 4.92 274 6.04
Hudopmarronnn yeayru 217 4.25 - -
KomyHaAHH yeAyTH 190 3.73 337 7.41
DrHAHCOBH YCAYTH 85 1.66 78 1.72
TroTroHeBa MPOMHIIIACHOCT 31 0.61 32 0.70
Xumuyecka IIPOMHILIAECHOCT 28 0.54 - -
[lorpedbureacku crokn 5 0.13 58 1.28
OBIIIO 4,644 91.04 4,302 94,78

Kbm 31 aAexemspu 2016 1. YnpapasBamoTo ApPYKECTBO € HAIIPABHAO IIPETAEA H AHAAN3 Ha
IPU3HAILNTE 33 O0e31eHKa HAa (DHHAHCOBATE AKTHBH HA PA3IOAOKEHIE 32 HIPOAakOa Ha Donaa
HB pC3}’;‘\TﬂT OT aHaAm3a CYHTa, Y€ HC € IICOE}XOAH MO A4 CC llpaBH TarkaBa OE'}CSU.CHKQ.
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AD AABAHC HMHBECT

[MOACHEHIA KbM @HHAHCOBHSA OTUET

31 aexkemepn 2016

Benagn CYMIT CA B XHASAAT El’ﬁ,\l'ﬂpﬁ'k‘ll A€BA, OCBEH AKO HE € NOCOYEHO APYTO

PasmpeaeseHne HA HHBECTHIIMUTE 11O ABPHKABI:

Abprxasa

bBoarapns
Pymbuns

OBIIO

% ot oOmmiara

% ot obmraTa

6. ITapuuHu cpeACTBa U IIAPUYHU EKBHBAACHTH

[laprramm cpeacrsa B 6p0ﬁ H 110 6c3cp0qnn BAOTOBE B AeBa
[Maprann cpeactsa B Opoit 1t 110 OE3CPOYHI BAOTOBE BbB BAAYTA

OBI1IIO

Kom 31.12.2016 r. PoHABT HAMA OAOKHPAHH 11APH 1 APUYHH €KBHBAACHTH.

7. Texyiu B3eMaHHA

B3{‘MﬂHI{H, CBBbP3aHH € NOPBYKH 32 3aITHCBAHE HA AJAOBC

OBIIIO

8.1. AsaoBe B oGparenue

ABmxeHune no Kanmrasa

K»m 01.01.2015 1.

Emmrrnpann agrose 2015

O6patao mkynenn asrose 2015

Kbm 31.12.2015 1.
Emurupann assose 2016

Obparno uskynenn asrose 2016

Kbm CTOMHOCT HA KbMm CTOWHOCT HA
31.12.2016 AKTHBUTE 31.12.2015 AKTUBHTE
3,061 60.01 2335 51.44
1,583 31.03 1,967 43.34
4,044 91.04 4,302 94,78
Kem KM
31.12.2016 __ 31.12.2015
217 195
238 42
455 237
KbMm KoM
31.12.2016 31.12.2015
2 }
2 -
8. HeTHU aKTUBH, IPUHAAAEXKALIU HA HHBECTUTOPUTE B ASAOBE
r[pefi lIIPQA\CTaB{'HI[TC OTHETHH ITCPI‘ID:_\,R 6p0m' AAAOBE B OﬁpﬂIIICHHC C, KakTO CACABA:
Bpoii AssoBe B 0OpbIieHUE H CTOMHOCT HA AAAOBETE
Bpoii asnroBe Homunasna OcHoBen
CTOMHOCT KAIIATAA
(xmA. AB.)
4,846,939.9821 1 aB./Asr0Be 4,847
1,466.8090 1 AB./AsAOBe 2
(373,786.51306) 1 aB./AsAOBe (374)
4,474,620.2775 1 AB./AsrOBE 4,475
320,871.9151 1 AB./AsAOBe 321
(226,821.9068) 1 AB./AsiAOBE (227)
4,568,670.2858 1 AB./AsiAOBE 4,569

K»sm 31.12.2016 1.
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AD AABAHC MHBECT

IMOACHEHMA KM @IMTHAHCOBIA OTYET

31 aexemspn 2016

Bemarn CYMH Ca B XHAAAI 61:.-'\1"‘41’)(2[\‘1! AEBA, OCBCH 4KO HE € IIOCOMEHO APVIO

8.2. Ilpemuen peseps

[lpemuen peseps kbm 1 syapn

HMamenenne B PEIVATAT HA CMHCHA Ha AAAOBE

3menenne B pe3yATaT Ha OOPaTHO H3KYITyBaHE HA AAAOBE
ITpemuen pesepr kbpM 31 AekemBpu

8.3. Herna cTOHHOCT HA AKTHBUTE HA EAUH ASA

2016 2015
000 aB. ‘000 ss.
(857) (838)
©) :

9 (19)

(857) (857)

Hernara cToiiHOCT Ha aKTHBHTC HAa CAHH AfA € OCHOBA 3a OINPEACAAHE HA EMHCHOHHATA
CTOHHOCT M IeHATa 32 0OpaTHO H3KynyBaHe Ha afrosete Ha AP Aasanc MuBect, H34nCcAIBaHH
BCekH padboTen AeH. Hernara crofiHocT Ha akTHBRHTE HA Monaa ce obasasa B AeBa. [TocaeanaTa
H3IuCcAcHa 1 o0ABeHa KbM nusectHTopuTe 1 KPH Herna crofinoct Ha akTHBHTE Ha EAMH AfA,
EMHCHOHHH CTOIHOCTH 1 1teHa Ha obpaTHo n3kymysaHe e kbym 30.12.2016 1. (30.12.2015 1.). 3a
HeANTe Ha HACTOSIIHS TOAuIIeH (QHHAHCOB OTYeT M claspaHero Ha npuHimimmre Ha MCPO
HEeTHATA CTOMHOCT HAa AKTHBHTE HA E€AMH ASA, €MHCHOHHH CTOHOCTH M IleHa Ha OOPATHO

M3KYIIYBAHC ¢ H34HCACHA 1 peacTaena i kbym 31.12.2016 .

Aesa

31.12.2016

30.12.2016

31.12.2015

30.12.2015

Hetna crofinocT Ha akTHBHTE

5,087,389.17

5,071,825.94

4,528,953.50

4,492,841.29

0o Hpoil Adr0oBe B 00paleHne

4,568,670.2858

4,568,670.2858

4,474,620.2775

4,474,620.2775

Honmnana

1.0000

1.0000

1.0000

1.0000

HeTna croiiHOCT HA AKTHBITE HA CANH AAA

1.1135

1.1101

1.0121

1.0041

Emucnonna croiinoct

noppakn a0 100 000 AB caea Taxca 3a
eMHTHpaHe B pazmep Ha 1.5% ot HetHata
CTOIHOCT HA AKTHBHTE

1.1302

1.1268

1.0273

1.0192

npu mopeukn ot 100 000.01 Ao 500 000 s
CACA TAKCA 32 eMHTHPaHe B pasmep Ha 1.0%
OT HETHATA CTOHHOCT HA AKTHBHTE

1.1246

11212

1.0222

1.0141

npu mopwakn ot 500 000.01 a0 1 000 GO0
AB CACA TAaKCa 34 eM“TI‘lPEHE B pasMep Ha
0.5% oT HeTHATA CTOMHOCT HA AKTHBHTE

1.1191

1.1157

1.0172

1.0091

npu nopuakn Haa 1 000 000 As, xakto n
HPH MOPBYKH OT CTPAHA HA MHCTHTYINO-
HAAHI HHBECTITOPH I IPH ITOAAAEHI 110-
PBUKIH 32 CMETKA Ha HHBECTHTOPH B pe-
3VATAT OT H HO CHAATA HA CKAIOYEH AOTOBOD
3a ynpaeaenne Ha noprdoeiia ¢ VA ,Kapoa
Karmraa Mennasanar® EAA, Ges Takca sa
CMITI fPﬂIiC

1.1135

1.1101

1.0121

1.0041

1lema Ha 0OPaTHO N3KYITYBAHE

1.1135

1.1101

1.0121

1.0041

9. O61m pesepsu

O61mire pesepeH B pa3Mep Ha 10 793 xma.aB (2014: 10 793 xma.as) ca cdopmupaHn ot
HEPa3NPEACANTE TICYAADH 1IPE3 TPEAXOAHH (DHHAHCOBH EPHOAH.
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AD AABAHC MHBECT
[MTOACHEHIMA KBM @MHAHCOBHMA OTYET
31 aexemepn 2016

Bermrari cymi €a B XHASAH ObATAPCKI A€BA, OCBEH AKO HE € MTOCOTEHO APYTO

10. Peseps OT mocAeABaIla OIleHKA HA (DUHAHCOBUTE AKTUBU HA

Pa3M0AOKEHHE 34 HPOAEDKGG

r[pOMCHHTe B pe3epBa OT ILOCACABAIIA OIICHKA Ha Ci'}HHaHCOBH AKTHBH Ha PA3IIOAOKRCHHE 32

npoAaxda MOTAaT Aa OBAAT OOODILIEHH KAKTO CACABA:

Peseps oT nocaeaBama onenka Ha (puHaHCOBH
AKTHBH HA PAa3[I0AOXKEHHE 32 NPOAAKDa B
HAYAAOTO HA MEPHOAQ

[leuaada ot nmocaeapaiia oedka Ha GHHAHCOBU
AKTHBH HAa Pa3[IOAOKCHHE 33 IPOAAKDA, TPH3HATA B
APVTHS BCEOOXBATEH AOXOA

3aryba 0T HOCAEABAINA ONEHKA HA (pumancosy aKTHBH
Ha PZISHO;\O}KCHIIC 3a l]pO_.;.\a}KGa., HP“SHQTR B A,P}"I'HH
BCCODXBATEH AOXOA

[Teuanba o1 prHAHCOBH AKTHBH HA PA3NOAOKEHHE 32
IPOAQKOA, pPeKAACHDHITIPAHT OT CODCTBEHHA KAIHTAA
B HC‘IR,-\GR'I"‘I 1§ | 331'}’63']2 3a ]'ICp'I]'O.'\a

3aryda oT (pHHAHCOBH AKTHBH HA PA3IOAOKEHHE 32
IPOAAKOA, pexkAacHpHIIPAHN OT CODCTBEHNA KATTHTAA
B I1evqandaTa 1 3arydaTa 3a mepHoAa

OBIIIO

11. IIpuxoau OT AEHHOCTTA

11.1 TTpuxoAH OT AMBHAECHTH

anIXOMI OT AHBHACHTH OT ﬁ'b,\[".lpc_l{[i CMHTCHTH
]_lpI“IKD,\,H OT AHBHACHTH OT PYMBHCKH EeMHTEHTH

OBIIO

KoM KbMm
31.12.2016 31.12.2015

(553) (261)

424 114

- (416)

11 67

(203) (57)

(321) (553)
T'oaunara, I'oaunara,
IPMKAIOYBAINA HA NPUKAKYBAINA HA
31.12.2016 31.12.2015
53 51
118 92
171 143




AD AABAHC MHBECT
[MOSCHEHMSA K'bM GHHAHCOBIA OTYET

31 aexemepn 2016

Bemwarn CVYMIT €1 B XHAAAN ﬁ’h.\['ﬂpC]\'I] A€Bd, OCBEH AKO HE € MOCOYEHO APYTO

11.2 ITewasba / (3aryba) oT omepaiuu ¢ HHBECTUIIHH, HETHO

[Nevuanba o1 prHAHCOBH aKTHBH HA PA3MOAOKEHHE 32
HPOAAKDA, IPEKAACH(UIIIPAHA OT COOCTBEHNS
KAILNTAA B IIe9aA0aTa U 3aryoaTa 3a 1epuoAa

3aryoa oT (pHHAHCOBH AKTHBH HA PA3NOAOKEHHE 32
HpoAaKkOa, mpekAacHUImupan oT COOCTBEHHS
KAILHTAA B IIe9aA0aTa H 3ary0aTa 3a IepHoAa
[Tewanba or npoaaxON Ha (PHHAHCOBYM AKTHBH Ha
PA3NOAOKEHITE 32 TIPOAAKDA

3ary6a o1 mpoAamOn Ha (PHHAHCOBN AKTHBH HA
PA3IIOAOCHIIE 32 ITPOAAKDA

ITEYAABA /(3ATYBA) OT MHBECTHUIIHN,
HETHO

11.3 Pa3AuK# OT MPOMAHA HA BAAYTHH KypCOBe

3aryba oT BAAYTHH NpeoleHkn Ha (DHHAHCOBH aKTHBH
[NewaaBa OT BaAyTHH 1IPEOIICHKH Ha (PHHAHCOBH
AKTHBH

OTpHIATEAHI PA3AHKIT OT BAAYTHH ONEPAIHH
[loAomuTeAHN PA3AMKH OT BAAYTHH OTIEPAIIHH

OBIIO

11.4 TTpuxoAu OT AMXBH, HETHO

[TpuxoAn OT AHXBH IO CPOYHH H He3CpOUHN BAOTOBE

OBIIIO

T'oanHAaTa TNopmuara
NPHKAIOYBAINA NPUKAIOUYBAIIA
HA HA
31.12.2016 31.12.2015
203 57
(11) (67)
6 8
4 )
194 (6)
T'oaunara, T'oamnara,
NPHKAIOYBAINA HA IPHKAIOYBAINA HA
31.12.2016 31.12.2015
(252) (377)
259 368
9) (1)
) i
: (10)
Toaunara, T'oannara,
NPHUKAIOYBAINA  HPHUKAIOYBAIIA
Ha 31.12.2016 ma 31.12.2015
1 2
1 2
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AD AABAHC MHBECT

TTOACHEHMA K'BM ®ITHAHCOBIA OTYET

31 aexemspu 2016

Benggm cymi ca B XHARAH DBATAPCKI A€BA, OCBEH AKO HE € TTOCOMEHO APYTO

12. Pa3xoAu 32 BBHILTHU YCAYTH
I'oamaara, I'oamnaTa,
OPUKAIOYBAIA  HPHKAIOYBAIIA
Ha 31.12.2016 una 31.12.2015

BobsnarpaskaeHne Ha yIIpaBAABAIIIOTO APYKECTBO (107) (123)
Boanarpakaenne Ha DaHKa - ACTIO3HTAP (16) (14)
Pasxoan 3a pexaama (3) 3)
Pazxoan 3a oanr ®) (4
lNoAnman Takcn 1) (1)
Apy (1) ©
OBIIIO (133) (150)

Pasxoante, cevpsann ¢ aciinocrra na Ponsa npeacrasassar 3.10% (2015 r: 3.05%) or
CPEAHATA I'OAMIIIHA HETHA CTOHHOCT HA AKTUBHTE 110 OT4eTa 32 (PHHAHCOBOTO CHCTOSHME HA
®onaa.

13. Csbpsanu auna
Cesbpzannte anma na Ponaa ca YpasassamioTo APYReCTBO H YIPABAAHHTE OT HETO (‘IDOHAOBE.

13.1. CaeAxu npe3 roAmHAaTA
I'oaunara, T'oaunara,

HPUKAIOYBAINA  IPHKAKOUYBAIIA
na 31.12.2016 na 31.12.2015

Bbanarpamaenne 110 AOIOBOP 32 VIIPABACHHE Ha AEHHOCTTA (107) (123)

OBIIIO (107) (123)

3a  H3BDLPIICHATE ACiCTBHA 1O  YIPAaBACHHE  YHPABAABAIIOTO — APY/KECTBO — ITOAYYABA
Bh3HATPAKACHIE B pasmep Ha 2.5% (2.5 HA CT0) OT CPEAHATA TOAMIIHA HETHA CTOMHOCT HA
AKTHBHTE HA {I)()H,_\‘ﬂ.

3a usaaBane Ha AsAoBe POHABT HAYHCAABA TAKCA, IIPEACTABAABALLIA ITPHXOA 3a YIIPaBAABAIIIOTO
APYVKECTBO, KOSTO IIOCTBLIBA IIbPBOHA4aAHO BbB POHAAZ H B IOCAEACTBHE CE HM3MAALLA Ha
VIpaBAgBaIIOTO APY#KECTBO, O3 A4 ce OTPa3fBa BB BCEODXBATHIA AOXOA Ha Ponaa. 3a 2016 1.
11 33 CPABHUTEAHHS ITEPHOA Te3n cymu 0o11o ca oA 1000 Aesa, mopasn KoeTo He €a 11OKA3aHH B
OIIOBECTABAHETO KATO PasdeT ¢ Y IIPaBAABAIIIOTO APYHECTBO.

13.2. Pazuetn chC CRBP3aHH AUIA B KPAasd HA TOAMHATA
Kum KeMm

31.12.2016 31.12.2015

3aabAseHHA KbM VTIPABAABAIIIOTO APYHKECTBO 10 9

ObIIIO 10 9
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AP AABAHC MHBECT

[TOACHEHIA KbM ®IHHAHCOBHA OTYET

31 aexemspu 2016

Bemruri cyvir ca B XiaAAn ObATApCKI A€BA, OCBCH AKO HE € TTOCOYEHO APYTO

14. besnaanuyHU CACAKH
npea I’IPEAC’I'QBEHHTE‘ OTHETHH HCPI{OA,I‘I q)()H,-'_\'b‘I' He € OCbhIIIeCTBABAA HHBECCTHIIITOHHI H

q_)HHaHCOBH CACAKH, IIpH KOHTO HC Ca M3IOA3BAHH ITApH HAH IIADHYHH CHBHBAACHTH H KOHTO
He ca 0T‘Pﬁ3e!-lﬂ B OTHETA 34 l'IElPH‘-l'HI‘IT(’ ITOTOIIH.

15. YcAoBHH aKTHBH U YCAOBHH NIACUBU

@OoHABT HAMA TIOCTH 3aNDAKCHIA HAH yeaoBHN axTuBi kpM 31.12.2016 1.

16. Kareropuu (puHaHCOBU AKTUBU U NACUBU

baaancosnre croiiHoOCTH Ha (_I.)IIIIHHCOBHTC AKTHBH H [IACHBI HaA (I’Uil.;lﬂ MOTAT Aad 6"b;\ﬂ.T
IIPEACTABCHI B CACAHHTE KATEI'OPHIT:

PuHaAHCOBU AKTHBH IToacuenne KbM KbMm
31.12.2016  31.12.2015

PuHAHCOBH AKTHEBH HA PA3IMOAOKEHHE 34

IIPOAAKOA:
Axuun 5:1,5.2 4,644 4,302
KpeanTn u B3emamnms:
Tekyrn B3emanns 7 2 -
[Tapu 1 mapuasn ekBuBaACHTH 6 455 237
5,101 4,539
DuHAHCOBH IACUBH IMosacuenue 2016 2015
‘000 as. ‘000 aB.
Texyrm nacusi:
'l’eh'ymn 3AADAKCHIA K 1
3aABAKEHHS KbM CBBP3AHH AHIIA 132 10 9
15 10

Bixre nmoscuenue 4.7 za HHCI)OP_\IB.I_UIH OTHOCHQ CHCTOBOAHATA IIOAHTHKA 34 BCAKA KATCTOPHA
(’l)l{HﬂHC(JBM HHCTPYMEHTII I METOAHNTE, M3ITOA3BAHN 334 OLCHKA Ha CIIPABEAATIBHTE CTOHHOCTH.
Onmcanne HA TIOAHTHKATA H  IIEAHTE 32 VIIpABA€HHE Ha PIcka Ha @PoHA2 OTHOCHO
(bi-lIIﬂIICOBiI‘I'C HHCTPYMEHTH € IIPEACTABCHO B ITOACHCHHC 17.
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ADQ AABAHC MHBECT

INOACHEHMA K'bM @ITHAHCOBHA OTYET

31 aexemepn 2016

Benukn cymmr ca B XHAAR GbATAPCKN ACBA, OCBEH AKO HE € OCOMEHO APYTO

17. Ynpasaenue Ha (puHaHCOBUTE PUCKOBE

Ilean u noAnTUKA HA PHKOBOACTBOTO 110 OTHOLIEHHE YHPABACHUE HA PUCKA

C nea arexsatno ynpasaenne na cunancosure puckose YA Kapoa Kammraa Menmasmmbar
EAA e npueao [1paBnaa 3a onenka i ynpaBAeHne Ha pucka. VsmrbAHeHHETO Ha 3aA03KeHHTE B
[IpaBraara MeTOAN B IPOLIEAYPH CE OCBIIECTBABA HA €KEAHEBHA Oaza oT 3BeHo )V npaBACHHIE
Ha pucka” KbMm Vipasassamoro Apyxkectso.

AnkBmseH prck

DOHABT € AABAKEH AA IOAABPAKA TAKABA CTPYKTYPA HA AKTHBHTE M MACHBHTE, KOATO AA My
[IO3BOASBA A2 OCBLIECTBABA OE3NPENATCTBEHO ACHHOCTTA CH, KATO IIOTacABa CBOEBPEMEHHO
3aABPAKEHHATA CH HA PA3yMHA IeHa, Oe3 Aa Ce HaAara NpHOBP3aHA NIPOAaKOA HA AOXOAOHOCHH
akruBu. POHABT IPHBAHYA CPEACTBA TOCPEACTBOM €MHCHA HA ASAOBE. \HKBHAHUAT PHCE MO#Ke
A2 BB3HHKHE KATO CACACTBIE OT HHCKATA AMKBHAHOCT HA KATIHTAAOBHA 1as3ap, KAKTO H MpH
HEOOHYAITHO TOAEMH HOPBYKH 32 ODPATHO H3KYIIYBAHE HA ASAOBE, KOHTO MOIAT A4 AOBCAAT AO
H3YEpIBAHC HA NApHYHHTE cpeacTsa Ha PoHaa.

DQOHABT HHBECTHPA B €MHCHH TBPIYBAHM Ha AKTHBHH (ponpaorn mazapm m Moxke npn
HEOOXOANMOCT A4 OCHIYPH B 3aKOHOBO peraaMenTHpaH CpPOK 3a H3ITbAHEHHE Ha MpHeTa
MOPBYKA 32 OOPATHO H3KYIIYBAHC Ha AAAOBE IMAPHYHH CPEACTBA OT lIpoAa#OaTa Ha
HPHATEKABAHITE IICHHH KHHKA.

(D(}}{A'LT YHpaBAfBa TO3N pIICH KATO CC CTpEMH Aa HOAANDBPHA B AKTHBHTC CH OTHOCHTEAHO I'OAAM
AAA - TIAPHYHI CPCACTBA M BHCOKOAHMKBHAHH AKTHBH, C KOETO Aa HAMAAH A0 MHHHVM
BEPOATHOCTTA OT HEBB3MOKHOCT 34 CBOEB]’JC.\[QHI«IO Hnoracapane Ha 3aAbAMECHHATA CH.

B CBOTBETCTBHE C IIpaBHAaTa 3a HOANBPAAHE H YHPABACHIC HA AIKBHAHITE CpeACTBa (I)OH;\'J:T
AbpiH llﬂpli‘IHH CpEACTBa 11O CPO‘-{HI‘I H 663(:130‘{1[1{ ACIIO3UTH, 3a Aa MOCPEIa HYRAHTE Ha
ATKBHAHOCTTA. ﬂnp"rcbeﬁ,m HAT 1\-1(,'1-111,-_\.}}("]:{) CACAH  CHMCAHCBHO P‘ASMGPR Ha AHKBHAHIITC
CPCACTBA KATO HpO]IEHT‘ OT AKTHBITC Ha @OH.\E, KaTO CBIIHTC CC KOHT’]’)O:‘\I[[)&'I' or Cbsera Ha
AHPCKTOPHTE Ha MECE€YTHA Oa3sa.

Tabammara  1mo—aoAy anasnsnpa uHaHcoBuTe 3aabAwenus Ha Ponaa, obobmenn B
IOAXOAALIH TPYIH 110 CPOK Ha H3NCKYEMOCT OT AATaTa Ha OTHYeTa 32 (PMHAHCOBO ChCTOAHHE AO
AATATA HA HACTBIIBAHE HA LIOTaciBaHe.

Kbm 31 aexemspu 2016 IToa 1 mecen
Texymm saabAxKennsn 13
CoOcTBeHH AfAOBE B OOpAIIIEHHE OIEHEHH 110 HETHA CTOITHOCT HA ASA 5,088
K»m 31 aekemspu 2015 IToa 1 Mecen
Texyrmn sanbAxenns 10
CoOcTBEHN ASAOBE B OOPAITIEHHE OIEHEHH 110 HETHA CTOIHOCT HA AfAA 4,529

CoocrsennTe AfroBe B oOpallleHne ca OOEKT Ha oGpaTHO H3KYIYBAHE 110 peLICHHE HA
l‘lpli'['ﬁ}l{aTC_-\I'l'TC M.
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AP AABAHC HHBECT

[NOACHEHITA KbM ®HHAHCOBIHSA OTYET

31 aexenspn 2016

Berakn cymin ca B XHASAI GbATAPCKN A€Ba, OCBEH KO HE € IOCOYEHO APYIO

ITazapen puck

[lasapEmsT puck e crctemen (0OII) PHCK, BAHSEI] BBPXY CTOMHOCTTA HA BCHYKH akTHBI. Toff
Ce HOpamAa OT XaPAKTEPHCTHKHTE HA MAKPOMKOHOMHYECKATA CPEAA M OT CHCTOAHHETO HA
KALIMTAAOBHIA [1a34P B CTPAHATA, AEHCTBA H3BbH APYKECTBOTO-EMHTEHT M 110 IIPHHIINIT HE MOMKE
Aa OpAe Amsepcudumpan. lasapHusar puck ce ChCTOH OT BAAYTEH, AIXBEH H APYT 1IEHOBIT
prck. OCHOBHHTE METOAH 32 OIPAHHMYABAHC HA CHCTEMHHA DHCK H HETOBHTE OTAEAHIH
KOMITOHEHTH ca CbOupaHeto nm o6paborBaHero Ha HMHAMOPMALA 32 MAKPOHKOHOMHYECKATA
CpeAa, ¥ Ha Tasy Da3a NMPOTHOSMPAHE M CbOOPA3fABAHE HA HHBECTHMIHOHHATA IIOAHTHKA C
OYaKBAHATA AHHAMHKA HA TA3M CpeAa.

Bcnukn HHBECTHIIMH B LEHHM KHHKA MOTAT AQ IOPOAAT pUCK OT 3aryba HA KAIIMTAA.
[MoprdeiAHIAT MEHHAKBD YIPABAABA TO3H PHCK Ype3 BHMMATEACH HOADOP Ha IEHHH KHHKA H
Apyrs  (PHHAHCOBH HHCTPYMCHTH B pamknTe Ha onpeaeacHn Anmmuti. HMusecrummonnmsr
noprcpeiin Ha POHAZ Ce CAEAH €AKEAHEBHO OT NOPTQEHNAHNS MEHHAKDD U EKEMECEYHO OT
CoBera Ha APeKTOpHTE.

]—13331_')[:111}'['1' PHCK € KOHIICHTPHPAaH B CACAHHTEC ITO3HITHH:

Kum KeMm
31.12.2016 31.12.2015
CnpaseaanBa % or Cnpasepansa % or
meHa HETHHTE eHa HETHHTE
AKTHBH, AKTHBH,
OIEeHeH OlleHEH
H 1o H ITO
nasapHa naszapHa
IeHa neHa
PHHAHCOBH aKTHBH HA
PA3MOAOKEHHE 32 IIPOAAKDA 4.644 91.04 4302 94.99
Baemamm IO AMXBH H ,-f\]}}"TH ARTIIBIH 2 g = =
OBIITA CTOMHOCT,
HM3AOXEHA HA ITA3SAPEH
PHUCK 4,646 01.04 4,302 94,99
Baayren puck

DOHABT € H3AOKCH Ha BAAYTEH PHCK IIPH H3BBPIIBAHE HA CAEAKH C (punancoBn MHCTPYMeEHTH,
ACHOMHHHPAHH B YYHKACCTPAHHA BaAyTa. [Ipn M3BBpIIBAHE HA CAEAKH B YVKAECCTPAHHA BAAYTA
BBIHIKBAT TNPHXOAH H PA3XOAH OT BAAYTHH OIIEPAIlH, KOHTO Ceé OTYHTAT B OTYeTa 32
BCeoOXBATHHA AOXOA. TakuBa ekCrosHIMM €a MOHETAPHHTE aKTHBHM M racusu Ha PoHaa,
ACHOMHHHPAHH BbB BAAYTA, PA3AMYHA OT AeBa 1 €BPO. POHABT YIIPABAfIBA BAAYTHHA PHCK 4pe3
HHBCCTHPAHE NPEAHMHO B aKTHBH, ACHOMMHHPAHHN B MECTHA BAAYTA, KAKTO M TAKHBa,
ACHOMHHHUPAHH B €BPO, KATO OAaroaapenie Ha epeKTHBHNA BaAyTeH GOpA, OOMEHHHMAT KYpC Ha
TTOCACAHHTE € CTAOHACH,

EKC]’IOSHHH ITa B AKTHBI, ACHOMITHIIDAHH BbB BAAVTA, PA3AIYHA OT A€BA H CBpO CPaBHHTEAHO C€
HaMaAABA pes oT4deTHHd IICPHOA. TDBQ, OT CBOjd CTpaHa, BCE OIIE HE € H3HCKBAAO
IIPCATIPHEMAHE HA KOHKPCTHH MCPKH IO VIIPpaBACHHE Ha BaAYTHHA PHCK IIpE3 OTYCTHHA
TIEPHOA.

KoHnnenrpanus Ha akrusi i nacusu B YYAAA BAAYTA KbM 31 AekeMBPH € KAKTO CAeABA:
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AP AABAHC MHBECT

TMOACHEHIA KbM @ITHAHCOBIA OTYET

31 aexemspu 2016

Benasn CVMH €A B XHAHAAN G'bAI'anKII AEB4, OCBEH 4KO HE € [TOCOYEHO APYTO

31 aexemspu 2016 r.
DUHAHCOBH aKTHBI
DuHaHCOBH MACHBI

Obmro nssaraHe Ha puck

31 aexemspu 2015 r.
DUHAHCOBH AKTITBIT
q)lIHFlHCCIBH ITACHBH

Obro H3Aarane Ha prick

HM3aarane na
KpaTKOCPD‘icH pHCK

H3zaarane Ha
ABATOCPOYEH PHCK

PymbHCKa Aes

1,583

PymbHCKa Aes

1,583

1.967

1,967

ﬂpcgm‘aﬁ(:nn're HO-AOAY TEEL\II]_U*I ITOKA3BAT YYBCTBHTCAHOCTTA HA TOAHIITHHA HETEH q)mmncos
PE3VATAT B HA cODCTBEHNA KAIINTAA KbM BCpOATHA DPO_\I_HHEI HA BAAVTHIIA lﬁ-'[)C Ha 611.\1‘3.[)(‘1{[1}1

AEB CITPAMO YYKACCTPAHHATA BAAYTA:
- Pywsnexa sen +/- 0.6%

Bemukn APYIH HIAPAMETPH €A NPHUETH 32 KOHCTAHTHH.

Tesu nponenTn ca OIIPeAeAeHH HA ©a3a HA OCPEAHEHHTE BAAYTHH Kypcose 3a nmocaeAnnTe 12
mecena. AHAAMZBT HA YYBCTBHTEAHOCTTa ce Oasppa Ha wuuBecrnuunre na Ponaa BbB
(hHHEAHCOBH HHCTPYMEHTH B Yy/KACCTPAHHA BAAYTA, ABPKAHH KbM KPasg HAa OTYETHHA [1EPHOA.

31 sexemspn 2016 r.

Pynreucka aes (+/- 0.6 %)

31 aexemepu 2015 r.

Pynorcka Aes (+/- 1.4%)

IMosumenue Ha xypca
Ha ObATapCcKHA AeB
Heren Cobcrren

¢punancor KanHuTaA
pe3yarar
(8) (8)

ITosumenne Ha Kypca
HA OBATapckus Aer
Heren Cobcreen

¢dpunancos KanuTaa
pesyATat
-25 -25

ITonmsxenue na Kypca
Ha OBATAPCKHA ACB
Heren CobGctBen
¢hunancor  kammTaa
pesyaTar

8 8

IMonmxenne na kypca
Ha OBArapCcKus AeB
Heren CobcrBen
(punancos KaaTaA
pC3YATaT

25 25

I3aaranero Ha PHCK OT TPOMEHH BbB BAAVTHHTEC K}’pC(JB(‘ BapHpa I'IPEE TOAMHATA B 3aBHCHUMOCT
OT oDeMa Ha H3B"_I:P].UE.‘HHTB MEKAVHAPOAHH CACAKIL. B'bllpel{li TOBA C€ CHHTA, Y TIPEACTABCHHAT

l'IO-I'Op{f AHAAH3 HPCACTaBH CTEIICHTA Ha U3AATraHe Ha (I)Ui.{,.-la Ha BAAYTCH pIiC[\'.
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AP AABAHC HHBECT

TNOACHEHITA KbM PHHAHCOBILA OTYET

31 aexenspi 2016

Berraxn cymn ca B xuasan ObATAPCKIL AEBA, OCBEH KO HE € ITOCOUEHO APYTO

Anxsen puck

CroiiHocTra Ha aktusute nHa DOHAA 3aBHCH OT AHHAMHKATA HA AHXBCHHTE paBHHIIA B
ukonomukata. Aeiinocrra na PoHAa e 0OeKT Ha PHCK OT KOAEOAHHA B AMXBEHITE IPOIEHTH,
Thbil KATO CTOHOCTT2 HA AHXBOHOCHMTE AKTHBH C (DHKCHPAH ANXBEH IIPOLIEHT Ce IPOMEHS B
PE3YATAT HA H3MEHEHNETO HA 11a3apHHTE ANXBeHH nporenTn. OT APyra crpana, IpH aKTHBHTE C
NAABAINH AHXBCHH HPOLCHTH, POHABT € N3AOKEH HA AHXBEH PHCK B PE3YATAT HA POMAHA HA
AHXBEHUS HHACKC, C KOHTO ¢ 0OBbp3an choTBeTHHAT (hiiHancoB nHCTpyMeHT. [1pn mpomsna or
(.1% B ANXBeHHTE NPOLEHTH 32 EAHOTOAHINIEH nepuoA edeKThT BhPXY HETHHA AHXBEH AOXOA
O OHA HE3HAYHTEAEH.

KbMm 31 Aexempn 2016 IToa Be3snxpenu O6mmo

1 mecen AKTHBH B

IACHBH

AKTHBH
@uHAHCOBN AKTHBH HA PA3MOAOKEHHE
32 IPOAAKOA - 4,644 4,044
Texymn B3emanms - 2 2
[Tapuunn cpeacTsa 455 - 455
OBIIIO AKTHBHM 455 4,646 5,101
[TACHBM
Texymmn saxpamenns -~ 13 13
OBIIIO ITACUBH - 13 13
CobcTBenn AsAOBe B oDparenie
OIICHEHH 110 HETHA CTOIHOCT HA AfA - 5,088 5,088
OBIIIA CTOMHOCT,
HU3AOXKEHA HA AUXBEH
PUCK 455 (455) -
KoM 31 Aekemepn 2015 IToa Besanxsenu O61io

1 mecen AKTHBH U

ACHBH

AKTHUBH
PHHAHCOBIH AKTHBH HA Pa3IOAOKEHHE
3a MpoAaxoa . 4,302 4,302
[Tapiraum cpeacTsa 236 1 237
OBIIIO AKTHBHU 236 4,303 4,539
I[TACHIBM
Texyrun 3aabAxeHIA - 10 10
OBIIIO ITACHMBHA - 10 10
CobcetBeHn AAOBE B 0OpbILIEHHE
OLEHEHHN 10 HETHA CTOHHOCT HA AAA - 4,529 4,529
OBIIIA CTOHHOCT,
MN3A0KEHA HA AMXBEH
PUCK 236 (236) -




AP AABAHC MHBECT

HOACHEHHA K'bM ®ITHAHCOBHMA OTYET

31 aexenspn 2016

Benukn cymn ca B xuaAsn GbATaPCKI AeBa, OCBEH aKO HE € TTOCOYECHO APYTO

Apyr nenoBu puck

DouabT OLIPEAEAS IEHOBHA PHCK KATO PUCK OT CIIAA B 1€HATA HA AAACH (DHMHAHCOB AKTHB HAH
Ha noprdeiira or HHAHCOBH aKTHUBH, ABAKAIL Ce€ Ha (pah“mpn, PasSAHYHH  OT Te3H,
BB3HHKBAIIH OT AMXBEH AN BAAYTEH PHCK.

POHABT € IPHEA CTPOTH AHMHTH [0 OTHOILICHHE HA PHCKOBHTE HOKA3ATEAH HA TO3HIMHTE B
HHBECTHIHMOHHMSA ¢ noprdeiis. Tesn amvmmn ca osobpenn or ChBera Ha AMPEKTOpHTE HA
®onpa, 2 TAXHOTO cHasBaHe Ce KOHTPOAHPA Ha exeAHeBHAa Oasa ot 3seno "Ympabacmie Ha
prcka',

(I)DH,\'T}T HSMCPBR Oﬁlf[ﬂﬂ IICHOBH PHCK HA HHBCCTHIIIOHHIA CIT I'IOquJCIu!_:\ ‘-IPGB HCTOpHYCCKATA
BOAATHAHOCT HA4 HETHATA CTOITHOCT HA AKTHBHTE HA CAHMH AAA, H3MCpeHA H9pe3 CTAHAAPTHO

OTKAOHEHHE,
2016 .
CPEAHA s
N y X - CTAHAAPTHO
HAMMEHOBAHWE BAAVTA B'b3BPbIII. OTKAOHEHIE
(roanriza.)
AP AABAHC MHBECT BGN 8.11% 8.79%
2015 1.
CPEAHA . S
. s % CTAHAAPTHO
HAMMEHOBAHHME BAAVTA B'b3BPbLLI OTKAOHEHIE
(roammma.)
A® AABAHC MHBECT BGN -5.74% 9.59%
Kpeanren prck

IHMaaaranero va Qonaa na KPEAHTEH PHCK € OIPAHHYEHO AO Pa3Mepa Ha DAAAHCOBATA CTOMHOCT
HA (PUHAHCOBHTE AKTHBH, IIPH3HATH KBM AATATA HA OTYETA, KAKTO € IOCOYCHO IIO-AOAY:

P®uHAHCOBHA AKTHBHU KeMm KoM
31.12.2016  31.12.2015

Punancosn 4KTHBH HA Pa3sIIOAOMRCHHE 34 upu,xa}i{ﬁa:

Axmmm 4,644 4,302
4,644 4,302

Kpeantn u B3enanns:
Texyium ssevanus 2 -
[apm n napuynn exBHBAACHTH 455 237
5,101 4,539

(DDFI;\'['JT onpeaeAs h‘pe.-\.m‘mm PHCK KaTO BBIMOKHOCTTA OT HaMAAfBaAHE HA CTOITHOCTTA HA
MMO3HINATA B CAHH q‘)HHaHCOB HHCTPYMEHT OpH HCOYaKBAHHI CHOHTHA OT KPCAHTCH XapakrTep,
CBBP3aHH C €MHTEHTHTC Ha Ct)iiHaHCUBPI I‘IHCTPY.\-ICHTI-I, HacpeniHata CTpaHa IIO 'F)OI)COBH H
IIBB'I’JHGOPCOBH CAEAKH, KAKTO H ABPHABHTE, B KOHTO T H3BbpIIBAT AEITHOCT.
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AP AABAHC MHBECT

NOACHEHITA KM ©@ITHAHCOBHSA OTYET

31 aexemppur 2016

Benaxn CYMH €A B XHAHAH 6"b,-\FaPCKII ACBA, OCBEH ARO HE € [MOCOYCHO ApYTO

qJOHA'IJT pasrpaHmtaBa, OINeHaBa i VIPABAABA CACAHHITE THITOBC KPEAHTCH pHCK:

= ROHTPArcHTCH PHCK! PHCK OT HEM3II'bAHEHHE HA 3ANDAKEHHUATA OT HacpelHara crpaHa
19(8] I'ISB'hEKG{)pC()BII CACAKI,

= CCThbAMCHT pI'ICK! PHCK, BB3HHKBAII OT Bb3MOMHOCTTA CD{}HABT Ad HE HOAYHH
HACPCIITHH MApHYHI CPEACTBA HAH q’)HHﬂHCOBH HHCTPYMCHTI OT KOHTPAlIcHT Ha AaTara
HA CETHAMEHT, CAEA KATO TO € H3ITbAHHAO 3aABANREHHATA 110 AAACHH CAEAKH KbM TO3H
KOHTPZ{I"EHT;

= HHBECTHIMOHCH KPEAMTEH PHCK: PHCK OT HAMAAABAHE HA CTOITHOCTTA HA HHBECTHIINATA
B A2A€HA ABAIOBA II€HHA KHHUIA [TOPAAH KPEAHTHO CHOMTHE IPH eMHTEHTA HA TO3H
nHCTpyMeHT.  Kpeamtno cpbuTHE BKAIOUBA  OOfBABAHE B  HECHCTOATEAHOCT,
HEITAATEKOCIIOCOOHOCT, ChINECTBCHA MPOMAHA B KAIIMNTAAOBATA CTPYKTYpPa, HAMAAABAHC
Ha KPEAHTHHA PEHTHHT H Ap.

(DGHA'TJ'[' II3MEPBR M OIleHABA K()HTPHI‘EHTHHH KPCAIITEH PHCK M KPE‘AHTEHHH CETBAMBHT PICK
qp(33 CTOI"‘IIIOCTTQ HAa BCHYKH HEI'IPIII\':'\ID‘-HL'\H CACAKH € cAla HﬂCpCII[Hﬂ CT'PB,HZI RaATO I]pOLlCiIT oT
CTOIiHOCTTA HA HHBeCTHIHOHHIA HOPTheiia. POHADT yIpaBAfBa T€3M THIIOBE PHCKOBE, KATO
YCTAHOBABA AMMHTI TIO OTHOIICHHE HAa CTOIHOCTTA HA HENPHKAIOUHANTE CAEAKH KbM A2ACH
KOHTPAIEHT H CbOAIOAABA CTPOIO 32 TAXHOTO criazBane. KOHTPATEHTHHAT KPEAHTEH PHCK H
CETBAMBHT pIICK’bT, CBTJPSaHI’I C TpaHBaKI]HIITC HAa (DOHAZI L= CPﬂBHIITCAH() HHCDbR, Tbﬁ RATO
IOBEYETO CAEAKH C€ CKAIOYBAT IIPH YCAOBHATA ceThAMBHT DVP.

CDOHA'bT H3MEpPBa M OICHABA HHBECTHIIHOHHIA KpPCAHTCH PHCK Ype3 H3BbPIIBAHC HA HPQAI’]TEH
AHAAM3 HA ADYKECTBATA €MHTEHTH, HAOAIOACHHE H OIICHKA HA CBOHTHATA M TEHACHIIHHTE B
HKOHOMHYECKHTE 1 [OAHTHYECKHTE YCAOBHA. POHADT yHpaBAABA HHBECTHIUIOHHHA KPEAMTEH
puCK upe3 AmBepcubHKAlNA HA HHBECTHIMNTE I OIPAHHYABAHE HA KOHIIEHTPAILUNTA HA
PHCKOBH EKCHO3ZHIIHH, CbI'AACHO YCTAHOBEHH AMMIITH.

C oraea Ha nocodeHoro POHABT OIEHA HHBECTHIIHOHHISA KPEAHTEH PHCK, CBbp3aH C
Aeitnocrra Ha Ponaa, KaTo HHUCHK.

18. Onpeaeanne Ha cnpaBeAAMBATA CTOMHOCT HA (PUHAHCOBU
HMHCTPYMEHTH, OTYHTAHHU 10 CIIPABEAAHBA CTOHHOCT

3a (hbuHaAHCOBUTE MHCTPYMEHTH, KOUTO CA€A I'bPBOHAYAAHOTO UM IIPH3HABAHE CE€ OTYMTAT IO
CIPABEAAMBA CTOHHOCT B 0THeTa 3a hrHaHCOBOTO cheToanie, MCDO 7 nsnckea onosecrsasane
HAa TEXHHKHTE 32 ONPEACAAHE HA CIPABEAATBATA HM CTOIHOCT, CTaHAAPTHT BbBEKAA fiepapxis
Ha CIIPABCAAHBHTE CTOMHOCTH, OIPEACACHA CIIOPEA CTEIICHTa HA HADAIOAAEMOCT HAa AAHHHTE,
H3II0A3BAHH 32 OIICHKA HA CHPABEAAMBATA CTOHHOCT. Kato HAaOAIOAQEMH CE ONPEACAST AAFHITE,
OTpa3gBallyd Na3apHa HHGOPMAINS IIOAYYEHA OT HE3ABHCHM H3TOYHHE, AOKATO AAHIHTE
OTpasfABAIM Na3apHHTE Tpeanosoxkenns Ha PoHaa, ce onpeaeadT kaTo HeHaOAroAaeMH. ApaTa
BHAA AAHHH OIPEACAAT CACAHMTE TPH HHBA B HEPAPXUATA HA CIIPABEAAHBHTE CTOHHOCTH:

Hugo | — Omenka nHa CITPABEAAHTBA CTDﬁHDCT, 69.3!‘]]32[%3 AHPEKTHO HA IIEHOBH KOTHPOBKH
HA AKTHBECH 1az3ap 3a HACHTHYHII AKTHBH HAH ITACHBH

Huso 2 — Onenra Ha CIIPABEAAHMBA CTOHHOCT, 0a3MpaHa Ha HAOAIOAAEMH AAHHH, PA3ANYHH
OT Te3H B HHBO 1, HO OCHOBAHH AHMPEKTHO HAM HHAHPEKTHO Ha TAX M ChOTHOCHMH KbM aKTHBA
HAH [TACHBA
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AP AABAHC HHHBECT

TOACHEHNIA K'bM ®HHAHCOBHA OTYET

31 aexenspu 20106

BC}I"I]\'.I] C‘\'-.\III Cad B XHAAAH ﬁ'b.—\l'ﬂpCK[rl ACBA, OCBCH 4AKO HE € IIOCOYEHO ,_\{J}TO

Huso 3 — Ouenka Ha CHPaBEAAHBA CTOITHOCT TOCPEACTBOM OIEHBYHH TEXHHKHM,
BRAIOYBAINN AAHHI 32 AKTHBA MAH HACHBA, KOHTO HE Ca OCHOBAHHM HA HAAWYHA I1a3apHAa
HH(GOPMATIHA (HEHADAIOAAEMH AAHHI).

Caeanara tabanua npeaoctass uadopmaris 3a (QHHAHCOBHTE HHCTPYMEHTH OTYHTAHH 110
crpaBeaAnBa croitnocT kbM 31 aekemspn 2016 1. 1 2015 r., pasnipesesenn 8 nuBata o1 1 A0 3:

KbMm 31.12.2016 1. Huso 1 O6mo
CD!’IHQ.HCOBH AKTHBH HA paano,\(mcelme 34 HPOAH}KGa

- Axnmm 4,644 4,644
OBILIO 4,644 4,644
KbMm 31.12.2015 1. Huro 1 O6m10

PHHAHCOBI AKTHRI HA PA3IIOAOMKEHIIE 32 npo,&amﬁa

- AKLn 4,302 4,302
OBIIIO 4,302 4,302

19. TToauTHKA M IPOLIEAYPH 3A VIIPABACHME HA HETHUTE AKTHBH,
I PUHAAAEXKAILY HA MHBECTUTOPHUTE B ASIAOBE

I_[BAIITE HA y‘ﬂpaB.U&BﬂLLI()T() APYAECTBO 11O OTHOIIICHHC _anaB,\e;-me’ro Ha KArmaTaAa ca:
- [Nocrurane Ha ADXOAHOCT CprSf\T{?pHa C ITOEMAHETO HA MHHHMAACH PHCK 3a l‘lHBCC'TI!TDpHTC;

= HO;\;\'I)P}H?IHE Ha BHCOKA AHKBHAHOCT C IIEA HABPEMEHHOTO IMOTACABAHE HA 3AADANKCHIIA KbM
HIIBQC']‘HTOPH, KOHTO OHXa Bb3HHKHAAH l'IpH IIpeAABABALIC Ha AAAOBE 34 06})3'“!0 H3KYIIVBAHE,

- AAEKBATHO CHOTHOIIIEHHE MEHAY BAORCHHTE IIAPHYHH CPEACTBA B IICHHH KHITARA | MMapu4HHuTE
HHCTPYMEHTH.

Vnpasaennero na xammrasa na Pomaa, msmoassameto My 3a reHepupaHe Ha AOXOA ce
H3BLPIIBA OT YHPaBAABAIIOTO APYHECTBO B ChOTBETCTBHE C HOPMATHBHATA ypeada, [pocnekta
n [lpasnaata ma Ponaa, moa HabAroAeHHETO Ha 3BeHO "VnpaBAeHne Ha pucka" 1 AKTHBHOTO
B3aHMOAEHCTBIE € OTAeA "CHeTOBOACTBO" CBHrAACHO NMPABHAATA 32 BBTPEIIHATA CTPYKTYpa H
BBTPEIIHIA KOHTPOA Ha VIIPaBAABAIIIOTO APYZKECTBO.
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AP AABAHC HHBECT

[MTOACHEHMA KbM ®HHAHCOBHA OTYET

31 aexenmspn 2016

BC[IHI{II C}"I\I][ Cad B XHAAAI 6'1:.-\[‘3[)(1\']] ACEA, OCBCH dKO HE € [IOCOYEHD ;\]’):\'TO

2016 2015

‘000 ar. ‘000 as.

Herran axtnBn, npnmasAekali Ha HHBECTHTOPHTE B ARAOBE 5,088 4,529
Ambar 13 10
- [Mapu n mapuynn exsuBasenTH (455) (237)
Heten Abar (442) (227)
CroTHOMEHNE HA HETHH AKTHBH KbM HETEH ABAT 1:(0.09) 1:(0.05)

20. CbOUTHA CAGA KPAsi HA OTUETHUS [1EPHOA

He ca sunanukunann KOPHTHPAIIH CLOHTHH HAH SHAYHTCAHII HCROPHIHPAIITH ChOMTHA MEHAY
AATaTa Ha c.’plmancomm OTHET H AATATA HA ()AOGPCHI‘ICT(J MY 324 H}'GAIIK}-’BHHC.

21. Oaobpenue Ha puHAHCOBUTE OTUETH

Punancosnst order koM 31 aekenspu 2016 1. (BrarounTeAno cpasuuteanata nagopmarns) e
oAoOpen 1 npuer or Chsera Ha Anpexropute Ha YA Kapoa Kanuraa Mennasarsur EAA ot
mveto u 3a cmetka Ha AD Aasanc Musecr na 10.03.2017T.

.

Aannea I'anes
HMsmbannteaen aupexrop
VA Kapoa Kamirraa MeanammbHT

E:fx /ég( /L })/

Croiika l{r)pn"rapcma
['aasen CaetoBoanTea
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