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MEXAOWHEH AOKNAL,
3A JEMHOCTTA HA
®OHA 3A UHBECTULUU B HEABUXUMU UMOTHU —
dUHU AACUL,

3A MNbPBO TPUMECEYUE HA 2017 r.

®oHO 3a uHsecmuyuu 8 Hedsuxumu umomu — ®@UHN ALCUL (PUHU ALCUL) e nybauyHo
OKYUOHEPHO Opyxecmeo CbC CneyuanHa UHBECMUUUOHHA Uesn, CbC cedanuwe u adpec Ha
ynpaenenue: bb/IFTAPUA, obnacm Cogus (cmonuya), obwuHa CmonuyHa, 2p. Cogpus 1574,
pation p-H CnamuHa, #.K. leo Munes, Kocma /flynyee No 20, men.: 02/8054702, ¢hakc:
02/8054873, EnekmpoHHa nowa: d.dimitrov@enemona.com, MWHmMepHem cmpaHuya:
www.fini.bg. [pyxcecmsomo HAMaG OMKPUMU KAOHOBE.

Mpedmemvm Ha OJdeiiHocm Ha PUHU ALCUL obxsawa: MHeecmupaHe HA nNAPUYHU
cpedcmea, HabpaHu 4pe3 uU30aBaHE HA UEHHU KHUMG, 8 HeOsUMUMU umMomu
/ceKiopumusayus Ha HeosuXumu umomu/ nocpedcmeom MOKynka HQ paso Ha
cobcmeeHocm u Opyau 8ewHU Npasa 8bpxXy HEGBUXUMU UMOMU, U3BbPUWBAHE HO CMPOeX U
u nodobpeHua 8 max, ¢ yen npedocmassHemo um 3a ynpasneHue, omoasaHe nod Haem,
AU3UHe, apeHda u/unu npodaxcbama um.

Apyxcecmeomo e cvc e0HocmeneHHa cucmema Ha ynpasneHue - Cbeem Ha dupekmopume,
8 cbemas: Lisemar KameHoe lMempywrkos - lpedcedamen Ha Cveema Ha dupekmopume;
Aapun Unuee Aumumpoe — 3am. lIpedcedamen Ha Cveema Ha dupekmopume; MusneH
leopauee leopaues — Hezasucum vneH. pyxcecmeomo ce npedcmasnasa om flapuH Unues
Aumumpos.

Kanumanbm Ha dpyrwecmeomo e 8 pasmep Ha 650 000 ns., pasnpedeneH 8 650 000 6pos
0buxkHoBeHU, 6e3HaNUYHU AKYUU om eOUH KAdc, C Npaso Ha 2aac, ¢ HomuHan 1.00 nees scsaka.

I. BaxkHu cbbuTHA npes nepuoga
Mpe3 oT4eTHUA Nepuosa He e OCHLLECTBABAHA TbProBUA C aKUMKUTE Ha ApyxecTBoTo. Mo Ta3u

NpPMYMHa He MOXe Aa Ce Hanpasu aHa/IM3 Ha ABUKEHWEeTO Ha ueHaTta Ha akuuute Ha PoHg 3a
MHBECTULMU B HEABMMKUMM umoTn — DUHKW AOCKUL.
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1. Cmpykmypa Ha nopmdeiina Ha dpyrHecmeomo

1. ETax oT agMMHUCTPaATUBHA Crpaga,
; HaxoAAwWwa ce B rp. benewe, byn. rp. beneHe
[ rewirapmaRdsEem se TRy |

1. ETaxk oT agMUHWUCTPATUBHA crpaga, Haxoaswa ce B rp. benexe, 6yn. bbarapua 23.

banaHcoBaTa CTOMHOCT Ha MHBECTULUOHHUTE UMOTHU CNef NOoC/eABallaTa MM OUEHKa
Bb3/M13a Ha 156 /cto netgeceT u wect/ xun.ns.

2. Mpudobumu om Apywecmsomo Hed8uMuMU UMOMU

MNpe3 oTyueTHUA nepuos [lpyKecTBOTO He e Npuaobuao HOBM MMOTH.

3. Undopmayusa 30 omdadeHu 3a NoA38aHE cpeuly 3anaauiaHe Hed8UXUMU UMOmu

Kbm 31.03.2017 r. [lpy>ecTBOTO HAMA aKTUBM, OTAAAEHM 33 NON3BAHE CPeLLy 3an/allaHe.

4. UHchopmayus 3a npodadeHu HEBUHUMU uMomu

Npe3 oTyeTHMA Nnepuog [JpyKecTBOTO He e NPoAAaBaN0 UMOTH.

Il. BamaHWe Ha BaXKHUTE CbOUTUA BBPXY pe3ynTaTuTe BbB PUHAHCOBMUA OTYET
Ha KoMnaHuATa

Kbm 31.03.2017 r. [Apy»KeCcTBOTO He 0TY4UTa NPUXOAMN.

Kbm 31.03.2017 r. oTyeTeHUTE pasxoau OT AeWHOCTTa Ha [pyKecTBOTO ca B pa3mep Ha 3
XWN. NB., KAKTO cnepaBa:

- Pa3xoau 3a BbHLWHKM yCnyru 2 xun.ne.
- Pasxogm 3a nepcoHana 1 xvn.ns..

TekywmaT GUHAHCOB pe3ynTaTt Ha agpyxecTBoTo kbm 31.03.2017 r. e 3aryba B pa3amep Ha 3
XWN.NB.

Kbm 31.03.2017 r. ApyXecTBOTO HAMA 334b/KEHUA KbM GUHAHCOBU MHCTUTYLIMK U U3LIANO e
noracuno 3aab/KeHUATa ¢y NO rnasBHULA U nuxeu no Kpeaut ot CUBAHK ALl, npepocTaseH
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33 3aKynyBaHe Ha WMHBECTULUMOHEH MMOT TPETW eTaX OT AeceTeTaHa agMWUHUCTPaTMBHA
crpaga e rp.benexe.

. Bb3MOHU pUCKOBE U HECUTYPHOCTU Npep [pyHecTBoTo

_BJ'IHHHME Ha CBETOBHATd MKOHOMMWYECKA KpU3a

B Bbarapusa npoabaKaBa HEraTUBHOTO BAWAHWE OT CBETOBHaTa PUHAHCOBO-MKOHOMMUYECKA
Kpu3a ot 2008 r., KaTo pe3ynTaTMTe OT HeA NMPOAb/AKABAT A3 Ce YyCelaT B HalaTa cTpaHa
BbPXY MaKpOMKOHOMMWYECKUTe ycnosua. lpeanpuetute oT 6bArapCcKOTO NPaBUTENCTBO
MepPKH, KOUTO Ca B CUHXPOH C Te3un Ha EC, HeyTpanu3upar B U3BeCTHa CTENeH OTpULaTeNHuTe
ABNIEHUA B MKOHOMMKATA Ha CTPaHaTa, HO KpU3aTa NpoAbKaBa Aa ce 3aabnboyasa.

MepKu, KOUMTO ApPYHECTBOTO npeasuXaa 3a peayuvpaHe Ha BAMAHWMETO Ha CBETOBHATa

QuHchosa KpW3a, npeaAsu HapacTrBaHeTo Ha rnobanHua KpeauTeH PUCK U CTarHauua B

AUKBUAHOCTTa MU CBMBaHE Ha KanMUTaN0BUTE NOTOLIA.

v' CTPUKTHO Cna3BaHe Ha CKAIOYEHUTE A0roBOpPU € GPUHAHCOBM MHCTUTYLMM, 33 Aa ce
M3KNI0YM Bb3MOXKHOCTTa Aa Ce U3UCKa NPeacpoUYHO NOracaBaHe;

v" TNpuoputetHo aa ce pabotu ¢ dpUHaHCOBU MHCTMTYUMM (6aHKM) B A06PO PUHAHCOBO
CbCTOAHME;

v OnTMMM3MpaHe Ha pasxoauTe, NpepasrnexaaHe Ha UHBEeCTMLMOHHATa Nporpama;

v' NoaabpikaHe Ha NO-BMCOKU HUBA Ha NapUYHK HAAMYHOCTU U APYrn.

3agbnboyasawiata ce GMHAHCOBA KpM3a B LAA CBAT, HEMMHYEMO OKa3Ba BAMAHUE Ha
MKOHOMMYECKOTO PasBUTHME Y HAc U NO-CNELMaNnHo - BbPXy Na3apa Ha HEABWKUMU MMOTH.
3acunBalLaTta ce KOHKypeHuusa 6enexun HenpekbCHaT pbeT. HaAMYMETO Ha MHOTO Y4acTHUUM
npeanonara npegnaraHeTo Ha pasHoobpasHM YCNOBUA 33 MHBECTUpPaHe U peanusauua Ha
A0X04, OT BAOXKEHUATA UM. B Ta3u Bpb3Ka, OCHOBHUTE PUCKOBE M HECUTYPHOCTH, Npes, KOUTO
€ W3NpaBeHO ApPYXKecTBOTO, Ca CBbP3aHM C WHBECTUPAHETO B HEeABMMXUMMU MMOTU —
»CEeKTOPHU puckose”.

Cnag Ha nas’apHUTE UEeHW Ha HEABUKUMUTE UMOTH;
YBenunyasalla ce KOHKYPEHLUMA Ha Nasapa Ha HeABUKMMOCTH;
KoHconnaauma Ha na3apa Ha HEABUKUMOCTH;

3abasa npu npuaobuBaHeTo Ha UMOTH;

HamaneHue Ha UEeHOBUTE HMBA HA HAaeMUTE;

3aBMCUMMOCT OT HaemarTenure;

[MoBUlLaBaHe Ha NMXBEHWUTE NPOLEHTWU NO 3aemuTe;
MNMosMlWaBaHe Ha 3aCTpPaxoBaTeNHUTE NPEeMUK;

LA

JIMKBUAEH PUCK

MHBECTHpaHeTD B HeABUXMMU MMOTHU Ce XapaKTepuinpa ¢ OTHOCUTENHO HUCKA NUKBUAOHOCT,
nopoaeHa oT ronama TpyAHOCT NpU Na3apHOTO peasn3npaHe Ha akTuBUTeE Ha M3rodHa LeHa
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W OT Ab/ArMTE CPOKOBE NO OCLLUECTBABAHE Ha NPexXBbpPAAHeTO. PeannsupaHeTo Ha aKTMBUTE
Ha NO-HWUCKKU CTOMHOCTM 6M A0BENO 40 HaManABaHe Ha HeTHaTa CTOWHOCT Ha aKTUBWUTE,
pa3snpeaeneHa Ha eiHa akuuaA. ToBa onpenensa U CpaBHUTENHO BaBHOTO NPECTPYKTypUpaHe
Ha WMHBECTUUMOHHMA nopTdein. 3a Aa ce rapaHTUpa Bb3MOMXKHOCTTa [py>KecTBOTO Aa
nocpelia peoBHO KPaTKOCPOUYHUTE CU 3aAb/IXKEHUA, Ce Hanara BHUMaTeNHO OUEeHABaHe Ha
JIMKBMOHOCTTA, U3rOTBAHE HA NAaH 3a AEWCTBUE NPU NIMKBUMAHA KPU3a, KnacupuuupaHe Ha
aKTUBUTE MO CPOKOBE Ha peanusauuma.

B cnyyair, ye BbTPELWHUTE M3TOYHULM HA IMKBUMAHOCT Ce OKaXKaT HeA0CTaTbYyHM B ONpeaeneH
nepuog ot Bpeme, HeobxoaumuTe 3a [pyKecTBoTo cpeacTBa morat aa 6baaT ocUrypeHu u
OT BbHLWHM U3TOYHUUMU. [pK HEOBXOAMMOCT OT BbHLUHWU U3TOYHULMK [lpyKecTBOTO cneasa Aa
ce cbobpasu cue cneunduryHUTe orpaHuyenus, npegsugequ s 34CUL.

BanyreH puckK

OpyKecTBoTo U3BBbPLUBA CALNKU AMHOMUHUPAHKU B NneBa. Mopaau ToBa, TO HE € W3N0XKEHO
Ha Ba/yTeH pUCK. He ce Non3BaT cneumanHu MHCTPYMEHTH 3a Xe4pKUPaHe Ha TO3U PUCK, TbI
KaTO TOW Ce OLeHABA KaTO MUHUMA/IEH.

IV. Undopmauma 3a ronemu cCAeNKK CbC CBBP3AHKU NKua

I']pea OTHETHMA Nepruo He ca CKNYBaHU CAeNKKU CbC CBbP3aHU NnLa.

DapuH QumuTtpos
UanbaHuTeNneH gupexTop
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MPUNOXEHUE Nel

Kbm MexXauHeH AoOKnap 3a
AehiHOoCTTa Ha ®oHp 3a
WHBECTULUK B HEABUXUMMU MMOTHU
- ®WHU AAOCUL 3a nbpBO
Tpumeceuure Ha 2017 .

BAXXHWU CbBUTUA 3A ,,®OHA 3A UHBECTULIMU B HEABMXUMU UMOTH - DUHK"
AACUL, HACTBNWUAW NPE3 NbPBOTO TPUMECEYME HA 2017 r.
(01.01.2017r. - 31.03.2017r.)

[Npyxectsoto ny6ankysa TpumecedeH GUHAHCOB OTUET Ha NybBnuHO

Cbﬁrﬁfﬁe '

2017-01-27 OPYXECTBO U eMUTEHT Ha LIeHHM KHUXKa 33 YeTBBbPTO TpUMeceyure Ha
SO oo L5 fix Sedidies oo 0
2017-02-27 ﬂ,pymec-rsoro nyﬁnuKyBa noKaHa 1 MaTepManu 3a CBMKBaHe Ha
~ U3sbHpeaHo O6wo cbbpaHue Ha akuuoHepuTe
2017-04-12 [OpyxectsoTto nybankysa MoguweH GUHAHCOB OTYET Ha Ny6IMUHO
Aok ~ APYKECTBO M EMUTEHT Ha LIEHHM KHWXKA 33 2016r. s iR
2017-03-31 LpyxecrtsoTo ny6nMKyBa NPOTOKON OT 3acep,aH|4e Ha MBB‘pre,qHO

O6uwo Cvhbpanue Ha AKuMoHepuTe

d.dimitrov@enemona.com
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MPUNOXKEHUE Ne 2

Kbm MexauHeH agoknag 3a
LeWHOoCTTa Ha doHpg, 3a
MHBECTULUN B HEABMXUMMU UMOTHU
- ®UHU ALOCUL, ot HayanoTo Ha
2017r.

BAXXHU CbBUTUA 3A ,,dOHA 3A UHBECTULUU B HEABUXKUMU UMOTHU - PUHU"
AACHUL, HACTBMUAK OT HAYANOTO HA 2017r. (01.01.2017r. — 31.03.2017r.)

Cobutne
! ApyxectsoTo Ny6ankysa TpumeceyeH pUHAHCOB OTYET Ha NyBAMYHO |
2017-01-27 OAPYXeCcTBO U eMUTEHT Ha LLleHHU KHWXa 3a YeTBbPTO TpUumMecevune Ha '

[pyectBoTo Ny6AUKYBa NOKaHa U maTepuanu 3a CBUKBaHe Ha

M3BbHpeaHo O6wwo cbbpaHue Ha akuuoHepuTe

OpyxecteoTo nybaukysa MoauiueH ¢nMHAHCOB OTYeT Ha NybnMYHO
__ APYXKeCTBO M @MUTEHT Ha LIeHHN KHWKa 32 2016r.

2017-03:31 OpyxecTBoTo NybAMKyBa NPOTOKON OT 3aceaaHue Ha I/Isstpep,Ho
. 0O6uwo CobpaHune Ha AkunoHepuTte

2017-02-27

2017-04-12




