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HD , Tu Bu E¢pobono”

Toourien dornad 3a deliHocHng 34 200uHama, npuictiousada Ha 31 dexemepu 2016

I. PazeuTHe Ha AefiHocTTa B cheToanse ua 1@ ,, /I BU EBPOGOH”

J& . JIU BY EBPOBOH/I” (¢ nanmenoramue . TY B Al EBPOBOHI” 50 17.06.2015 1) e
yupeaeH upe3 mnpeobpasyBane Ha VHBeCTHUMOHHO ApY:KecTBO OT oTBOped Tl .. T¥ Bu Al
Espobonn” AJl, nuuensupano c peimenne Ne 210-M ot 9 ronu 2003 r. va Komucusra 3a
¢dunancor Haazop, B Horoeoper ¢oun ,.Jlu Bu ErpoSona”, ynpaemsean ot Y/ ..Jlu Bu Acer
Memumxmbat” EAJ] (¢ nanvenopanne ,, Tu Bu At Acer Menwmiovment” EAJL no 15.05.2015
r.), ceryacHo Pemrenne na KOH Ne 621-111/07.08.2013 r.

C pemenne Ne 980 - 1D ot 18 nexemepu 2013 r. Komucusita 3a durancor Haxzop Biucea [P
.Ju Bu Erpobona” B peructipa no w30, anl, 1.4 3K®H, xaTo c¢bC CHINOTO peleHHe
emucHata asnose Ha P . Bu Erpodonn” u JoropopHuaT GoHA KaTo eMUTEHT € BIIHCBAT
B DETHCTHPA Ha MyOJIHYHHTE APYXKecTBa M OPYTH eMHUTEHTH Ha LEeHHHU KHimka o 9130, aml,
1.3 oT 3K®H.

D A BY EBPOBOH/T”, ce3panen upes npeobpazysane Ha VIHBECTHIIHOHHO APYXKECTBO OT
oTBOpeH Tul ., [u bn Ait Epobonn™ AJl B Jlorosoper doHa, ce cYuTa YUpEIeH OT JaTaTa Ha
BIHCBAHETO MY B peructspa Ha KOH, 1.e. a 18 nexemppu 2013 1.

Jorogopuusit oy e obocobeHo HMYIHECTBO ¢ e KOJEKTHBHO MHBECTHpaHe B
NPEXBBPISIEMH [IEHHH KHWKA W APYTH JUKBHIHH (PMHAHCOBM AaKTHBH II0 CMHCHJIA HA 3aKOHA
Ha NapHYHU CpelcTRa, HAOpaHu ype3 NyOaMUHO Ipeatarase Ha IS710Be, KOeTO Ce OCBIIECTRABA
Ha NPHHINIA Ha paslpeieneHre Ha pHCKa OT YIPaBJIBAIIO ApyxkecTBo. [lo cBosTa mpasHa
cemroctr QOHIADBT e HenepcommbHmupaHo ApYxKecTBO, 328 KOETO Ca I[PHJIOKHMH
pasnopenbute Ha pasnen XV . JlpyxkecTBO” 0T 3akoHa 3a 3aALJKEHHATA W JOTOBOPHTE, ¢
H3KTIOUeHHe Ha Wwi. 359, an. (2) u (3), un. 360, 362, 363, 6.7 1 “r”" u uin. 364 ot 33/1.

OOHIBT e opranmsupaH M ce yIpapjisiBa OT yhnpasiusBainoro apyxecrso ,.Jlu Bu Acer
Menunpxmeatr” EAJl 1 Hama oprasyn Ha ynpasneHue. [Ipn oceilecTBsABaHe Ha AEHCTBHSA IO

ynpasnenne na OOHJIIA ynparnseamoro ApymecTso JeficTBa 0T HMETO M 3a CMETKa Ha
GOHIA.

YpaBisiBanoTo APYKECTBO YIIpapiABa akTUBHO mHBecTHIHHTE Ha POHJIA, B cBOTBETCTEHE
C HETOBHTE MHBECTHUHOHHH LEIH H CHOOpa3HO OIpaHHYEHUATa Ha HErOBATA HHBECTHIIMOHHA
JIEHHOCT, NIPE/IBUJIEHN B 3aKOH4, NIpocekTa 1 npasuiata Ha POHMA, kaTo aHamH3Mpa Dazapa
Ha UEHHH KHWXa, (opMupa noprdein 0T UeHHH KHIDKA, OLHABA pe3yJITATHTE OT

yIpaBJIeHHETO Ha mopTdelina, peBU3upa M NpecTpyKTypHpa noprdeiina 0T LEHAH KHIKA Ha
OOHIA.

[Iy6apunoTo mpeanarane Ha akiMK Ha KOJMEKTHBHATA WHBECTHIMOHHA CXeMa cTapTHpa Ha 29
oktoMepu 2003 r. BB BphiKa ¢ npeodpasyBaHeTo eMUTHPAHETO U 0OPAaTHOTO H3KYIIYBAHE Ha
aknuu Ha M1 ., Tu bu At Espobonn”™ AJl e cupsuo 3a nepuoxa ot 12.09.2013 r. oo 06.01.2014
[., BIJIFOUHTENHO, CIEJ KOATO JaTa [A/OBeTe Ha KOJeKTHBHAaTa HHBECTHLIMOHHA cXema ce
npeanarat kaTo agiaose Ha JloroBopeH ¢ona [ Bu Erpobong”.

Umymecreoro Ha QOHJIA e pazzmeneno Ha jsuose. CUbe cpoe pemeHue ot 04.11.2014 r.
CepersT Ha mupekropure Ha Y . Jlu Bu Acer Memumamertr” EAJ] Bzema pemeHue 3a
NpOMsIHA B HOMUHalHaTa ctoiiHocT Ha nsanorete Ha @POHJIA ot 200 me. Ha 20 n8B., ¢ 1en na ce
noxpenu dakpHAHOCTTA HA DOHJIA B, CBROTBETHO, HETOBATA HHBECTHLIMOHHZ IIONIMTHKA.

Dunancos omuem 3a zodunama, npuriroveania na 31 dexexepu 2016 2.
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[Tpomsnara e ogoOpena ¢ Pemenne na KOH Ne 987 — [Id ot 14.11.2014 r. 3a mpoMmaHa B
[Ipapunara na @OHJA.

Axtusute Ha DOHJIA xem 31 mexemppu 2016 r. ca B pasmep nva 427,642 nepa, a KM Kpast Ha
2015 r. ca 6umu B pasmep Ha 520,454 nesa. bpost Ha asnoseTe B ofpalienyre KM Kpas Ha
2015 1. e 17,142.5321, a xuM kpas Ha 2016 1. Aanoete ca 16,539.3145.

Peanmsmpanara JOXOIHOCT OT HAYANOTO Ha IyOnuyHoTO npeanarane 1o 31 gexenmepu 2016 1.
e 1.93% na rogumna 6aza, a 3a 2016 r. e munyc 10.53%.

II. MuBecrnuuouna geifiHocT 0 punancoso cbeTosune Ha POHJIA

Henrta Ha 1P ,Jlu Bu Espobona” e mocturaneTo Ha 1odpa TeKylla JOXOAHOCT HPH HHCKO
o Ha puck. @OHJIBT unBecTHpa OCHOBHO B ILJATOBH LIEHHH KHIDKA U HHCTPYMEHTH Ha
MapPHYHKA [1a3ap, KOHTO NPEAOCTaRAT OTHOCHTENIHA CHI'YPHOCT H cTabuiIeH TEKYLI JOX0M.

34 TMOCTUraHe Ha OCHOBHHTE IENH Ha HHEBecTHIHOHHATA cH AeitHoct @OHIDT moxe ma
TIPHIIATA QXS CTPATerdy 3a TIpeliiia3BatHe oT Na3apeH H BalyTeH PHCK.

OOHJBT cnenea koHCcepBaTHBHA HHBECTHLIMOHHA HOIHTHKA H € [pelHa3Hayen 3a
HHBCCTHTOPH, KOHMTO THPCAT OTHOCHTENHO CHTYpPHA4 HHBECTHLIHA, CBXpaHARAA H
VBeIMUaBallla B peaTHo H3pakeHHe TeXHUTE CIIeCTABaHUA, IPeIa3Baila I' 0T BajlyTeH PHCK.

34 OCBUIECTBSIBaHE HA FIOCTABCHHTES HWHBECTHHMOHHH M ¢QuHaHcoBM uenn Ha QOHJIA,
YTpagasgeamoTo APYXKECTBO CeBa aKTHBHA MHBECTHILHOHHA CTpaTerHd HNpH YIIpPaBleHHETO
Ha noprdeiia OT UEHHH KHHXA M HAPHYHH CPENCTBA, KaTO CTPYKTypara Ha nopTdeiita ce
IPOMEHS B 3aBUCHMOCT OT IIa3apHaTa KOHIOHKTYPA H aTPAKTHBHOCTTA Ha PasjMYHHTE KJlacoke
(hHHAHCOBHM MHCTPYMEHTH, NpH cnazpaHe Ha Ilpapunara na DOH/IA u nerosng IIpocnekr.

Or CEINCCTBCHO 3HAUCHHE 3a BCsiAKa YCICHIHA aAXTHRHA CTPATElrHA € I/I,IECHTH(PHIEHP&HETO H
dHanH3a Ha Q)aKTDpHTe, KOWTO Hall-CUJIIHO BIMSIAT Ha [IpENCTABAHETO HA PA3IMYHUTC KHNaceBe
akTHBEH. B claydad Ha HHBCCTHIIHMH B ICHHH EKHHXKA C Cl)I’IKCHpaHa JOXOOHOCT TOBa <a
OYaKBaAHHATA 34 JNBIKCHHETO HA NHXBCHHTE HHB&, TAXHaTa BOAATHIIHOCT H CIIPEIOBCTC MEKIY
JHXBCHHTC BHEBA I10 Pa3IHYHNUTE BHIAOBE IICHHH KHIDKA C (IJI’EKCHP&H AOXO[ — ALPXKaBHH ICHHA
KHHXa, OGHH/IHCKH TOCHHH KHHXA, KOPIICPAaTHBHA I€HHH KHHKA H T.H.

GOOHATLT cnenpa npuHIMna Ha AUBepcHPuKalus (HaMangBaHe Ha PUCKA) [IPH YIIPARJICHHETO
Ha noprdeitia KaTO HMHBECTHPAZ B HMHCTPYyMEeHTH ¢ (HKCHpaH HOXOM C pasiIH4yHa NajexHa

CTPYKTYpa U BalyTa.
YpaBasBamoTo APYKECTBO €XKEAHSBHO CIEIM JHMKBMIHOCTTA Ha nosuuuure Ha GOHJIA ¢
11eJ1 IpefoTBpaTsABAHE Ha JIMKBHIHA KPH3a U CIIa3BaHE Ha 3aKOHOBHMTE H3HCKBAHHS, CRBP3AHH C

JJMKBUIHOCTTA.

QOHJLT cnazsa orpannuesusTa, npeasuaeHd B Ilpapunara na ®OHJIIA npu vHBecTHpaHe
Ha IpUBJICUEHUTE CPEICTRA.

Mpexcrassuero ga ®OHJA npez 2016 r. ce ompenendiie OT pa3BHTHETO Ha NasapuTe Ha

L QUHAHCOBHTE HHCTPYMEHTH, BKITIOYEHH B TIOpTdeiina my.
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III. KomenTap 3a ¢pmHancosuTe nazapu 3a 2016 roanna

Havanoro sa 2016 r. e Oengzaso ¢ eqrH oT Hal-roAeMUTE CHIAN0OBE HA MHIACKCHTE Ha aKIHH
oT QHHaHCOBATA KpH3a HacaM. [TepBoHaYanHO nasapute ce GoKycHpaxa BbPXY OTCla0Balius
pactexk B Kurtaif u HecrabmnnocTTa Ha HKOHOMHKHWTE Ha pasBHBALIUTE C€ IHPXKaBH.
Pactamoro 6e3noko#cTBO 3a riobatHisg pacTeXk TOBede A0 Pe3KH MOHIKEHHS Ha LeHaTa Ha
MeTPOJIa U BATYTHHATE KYPCOBE Ha PA3sBHBAIIHMTE C€ HKOHOMMKH H /IO ThPCEHE HA CHIYPHOCT B
CyBepeHHHTe OOIHralyy Ha Hafi-pa3BUTHTE AbpiKaBH. CriaZfoBeTe C€ OTPa3hXa M Ha PUCKOBHTE
aKTHBH Ha Pa3BHUTHTE Ila3apH KaTo HAMAJEHMETO Ha CTPBEMHOCTTAa Ha KPHBHTE Ha BOXOJHOCT U
PaslIMpsABaHETO Ha KPEAUTHHTE CIPEIOBe AUCKOHTHPAXA YBEIIHYEHNTE ONAceHHs OT riodanna
penecusi. Brourennre MakpoORKOHOMIYECKH MOKa3aTeny H AeficTRHATA Ha LeHTpanHuTe DaHKH
TIOAXPAHKXA OYaKBaHUA 33 MPOIBDKABAINO NOHWKEHHE Ha JIHXBEHHTE PaBHHILA U CHOTBETHO
33 HaMasspawy 6aHkoBM Iedandu. B xpas Ha siHyapH ANOHCKAaTa LeHTpajiHa DaHKa M3HEHana
MA3apHATEe YYaCTHUIM ¢ BBBEXKAAHETO HA OTpHLATEIHH JUXBU [0 pe3epBute, npes mapT ELIb
pazmupy obemMa H CTPYKTYPaTa Ha H3KYIYBAHMTE AKTHBH H OHMKH DEHYMAPKOBHATE JIUXBU O
- 0.40%, a ©ex 00sBH, U IPOYIBA TEOPETUYHO BH3MOMKHOCTTA 3d BBBEXK/IdHE HA OTPHIATEIHH
nusa v g CAIIl. Ha dona Ha cnady pe3ynTaTH U PUCKOBH EKCIIO3HIMH KBM €MHTEHTH Ha
cyposunn, ocobeno 8 Espona u Snonus, axuuuTte Ha penuua rojgeMu 6aHKK ce cpHHaxa ¢ I10-
rofeMH# TEMIIOBE OT LIMPOKHUTE MHACKCH. BonaTuinHocTTa Oe NOJCHIeHA B OT ONACCHMATA 3a
BCE€ NO-MaJiKa epeKTHBHOCT H BCE MO-OTPAHHYEHH MEPKH, KOHTO MOHETAPHHTE BIACTH HMAT Ha
pasmosioikeHue 3a MpOTHBOZEHCTBHME Ha OTcIabBaliaTa CBETOBHA MKOHOMHKA, MMaHkH
MIpEeIBHUA H MUMHTHpPAHWTE (UCKAITHH BBH3MOXKHOCTH H OTOArBAHETO HA BAXKHH CTPYKTYDHH
pedopMH OT OCTAHANHTE HHCTHTYLINH.

Ilpes BTOpara NONOBMHA HA IIBPBOTO TpUMeceyHe obaye, NazapuTe Ha PHUCKOBH AaKTHUBH,
ocobero B CAIll, orbenstzaxa eqHo OT HaH-TOJEMHTE BBL3CTAHOBABAHHA B HCTOPHSATA CIEZ,
JBYHHGDPEHNUTE NOHMKEHMS B HAYajl0TO Ha IepHo/Ia, a NETPoNbT perucrpupa onmszo 50% pber.
OcHOBHHTe (pakTOpH 33 PA3KOTO OOpHIIaHE Ha IIOCOKaTa ciiejl cpedaTa Ha deppyapr Ogxa
CHJIHOTO MOHIKEHHE Ha CTOHHOCTTa Ha Jonapa (ocoleHo cupsMo Henara) B pe3ysaTtaT Ha I10-
cMexdeHaTa mos3mpus Ha Pex OTHOCHO TeMrma Ha HapacTease Ha Jmxsure B CAII[;
TeXHHYECKHTE 3aKpHUBaHU4 Ha FONEMH ..KbCH ™~ IIO3HIHHY HPE3 IOKYIIKA Ha aKTHUBH U odparHUTe
H3KYITYBaHHs Ha CODCTBEHM akiMM OT CTpaHa HA KOMIIAHHHUTE; CIEKYIALMHTE 33 3aMpa3siBaHe
offeMa Ha INPOM3BOACTBOTO HAa INETPON, KOETO 3aGlHO CbC ciJabusg jJomap ce OTpasH
NOJIOKUTENHO BBPXY LEHATAa Ha CYPOBMHUTE KATO LSAJIO M HA aKTHBUTE C EKCIIOZHLHS KbM
[la3apyTe Ha pa3BUBALUTE ce NBpIKaBH; NPOJb/KABAllaTa KpeauTHaATa excrnan3ug B Kurail u
cTabHIM3MpaHeTO Ha Kypca Ha loaHa; HamepeHusita Ha E1ID 3a nskynypane Ha KOpnopaTHBHHA
ofauranuy Ha eBpoNeHCcKy KOMITAaHHK U T.H.

I[1pes nepuoga Hali-roneMH IoKaYBaHUA 0TOEA3aXa [[EHATA HA 31aTOTO, PUCKOBHUTE aKTHBH Ha
HOBOBB3HHKBAILMTE Ma3apd, KOPIOPAaTHBHHTE OONMrauvi Ha  BHCOKOpPEHTHHTOBHUTE
AMEPHKAHCKM KOMIIAHHH W Ha €BpPONEHCKHTE H3BBH (PHHAHCOBHMS CEKTOP, H JIbDIKABHHTE
obnuranvy Ha Hal-pa3BUTHTE cTpaHu. B apyrus Kpa#l Ha cnekTepa Oe DpeicTaBsHETe Ha

" GankoBHTE aknuu B EBpona, xuraifckure, SIOHCKHTE M eBponeHcKUTe IHPOKH HHACKCH Ha

G
——

aKIlHH, KaKTO H CTOWHOCTTa Ha J0Napa CIpsSMCO OCHOBHHUTE CBeTOBHH BanmytH. C manku
M3MEHEHHS 3a Iepuoja Ofxa eBpONeHCKHTE BHCOKOPHCKOBH KOPNOPAaTHBHH KHHXKE,
HenumapkosuTe uujgexcu B CAI u BenuxoOputanug u nieHara Ha rneTposa.

Heratusrust tpenn na SOFIX, xoiito npeobnanasa Ha bOb - Codus ome ot cpexara Ha 2014
I, € 3a4a34 M NPe3 [IbPBOTO TpuMeceyre Ha Tasu roguna. OCHOBHOTO, ¢ KOETO IIe ce 3allOMHH
THProBHsTa Npe3 NbpBUTe Mecend Ha 2016 r., e cpuBST B LIeHATa Ha aKuuHTe Ha byaraprabax

4
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Xonguur AJl. Caen odunuanno u3sSBICHHE Ha IIPEACTABHTENH Ha XONAHMHTa OT HadaloTo Ha
MapT cTaHa fCHO, U¢ OT 1-BH amnpmi IpYyKecTBOTO CIIHpa M3HOCA Ha IPOAYKUHS 3a bimskus
u3rok. OCBeH TOBa, IUIAHOBETE [IPE/IBHK/AT OrpaHuYaBane Ha npousso/cteoto B Codus BT u
chKkpamaeage Ha 400 cIy:KHTeNH OT NpeNpHATHETO. BCHYKO TOBa JOBelNe 0 MacHPaHH
pasnpokOH U CPHB B LicHATA Ha aKIIHKUTE Ha TIOTIOHEBHS XOJIHIT.

CobuTHATA Ha $UHAHCOBHTE Ma3apH H NONHTHYECKATa CUEHA IPe3 BTOPOTO TPHMECedHe Ha
2016 r. oTHOBO NpeJOCTaBHXa Ha IIA3apPHHUTE YYACTHHIH TONAMAa J03a HECHTYPHOCT H
NpE/IM3BHKAxa Pe3Kd KoiedaHHA Ha OCHOBHHMTE WHJEKCH. Hailf-3HauuMoTe O BOTHT HA
riaconojapatennte Bpe BenukoOpuTanna 3a Hanyckade Ha EC, KaTo TOBa M3HEHAHA IOBEYETO
HHBECTUTOPH W ITEPBOHAYATHO HPEHU3BHKA PEKOPIHH pastpoiakdy Ha pHCKOBUTE akTHBH. B
CAILl OCHOBHOTO MaKpOMKOHOMMYECKO chOHMTHE Oaxa cnabduTe JAHHH 3a 3aeTOCTTa IIpe3
Mecel, Mai, KOeTO OTHaJeYd JACIBIHUTEIHO BBEB BPEMETO IIPOTHO3HIE 33 CHCIBAMOTO
nokauyBaHe Ha pedepeHTHaTa NUXBa OT cTpaHa Ha Pex. HezapucuMO OT BCHYKO TOBa,
TPEMECEUHETO C€ OKa3a MOJOKHTENHO 3a II0BEYETO KJIACOBE AKTHBH (¢ HSIKOH H3KITIOUEHHUS) B
PE3YATAT Ha OUAKBAHMATA 32 HOBM BIHMBAHMS Ha MMKBHIHOCT U NMPOIBIDKABAHE HA MOJIUTHKATA
3a HYJICBH ¥ OTPULATENHN MUXBY OT CTpaHa Ha LICHTpanHKuTe OaHKH.

3a neproja Hafli-nobpu pesyntatd ordengzaxa CypoBHHHUTE (1eTpoi, cpebpo, 21aTo), KakTo H
ATOHCKATa HeHa W aKTHRUTE NCHOMUHMpaHu B Opurancku naynad. Ha apyrus nomoc Oe
IpeAcTaBsSHEeTO Ha eBponelickuTe OaHKH, aKIIHUTE Ha NEpH(EPHHATE ABPXKABH OT EBPO30HATA H
amoHckuST Nikkei. KpenruTHHTe mazapy 2apRbpIiAxa HepHONa Ha TIONOKHUTEIHA TePHTOPHS.
JBIrOBHTE HEHHH KHUTH 0sXa MOJKpeNeHH B 3HAYHTENHA CTEHEeH OT IPOb/DKaBallHA criad Ha
JBATOCPOUHATE OeHUMapKOBH JIHXBEHH NPOHEHTH KAaTO JOXOJHOCTTA Ha IECETTONWINHHTE
marcku obsmranuu cirajia ot 6auzo 2.30% B kpas Ha 2015 r. g0 nox 1.50% npes Bropoto
Tpumeceune Ha 2016 1., repmaHckure OCHYMAPKOBH OYHIOBE C€ MNPHCBEIHHUXAZ KbM
SNOHCKHTE KHIDKA M ce THPryBaT Ha OTPHIATENHY HUBA, Te3H TeH/leHIMH Os1Xa IPOIHKTYBaHH
or cnabure O HEYTPAIHH MAKPOMKOHOMUYECKH JIaHHH M KOPIOPATHBHH Pe3yJITATH,
OATCTROTO KBM CHIYPHH AaKTHBH CJIel H3HEHaABalUUTe IAHHH OT pedepeHayMa BEB
BenmuxoOputanusg, HarmacuTe 3a 3ama3BaHe M KOOPAMHHpPAHE Ha EKCIAH3HOHUCTUYHATA
MOHETapHa IOJMTHKA Ha LeHTpaMHHTe OaHKu, NOTHCHATHTE HMHGIALMOHHM OYaKBaHHd,
CTPYKTYpPHHUTE ALATOCPOUHY HedIallioHHE IPOIecH 1 Ip.

3a pa3iHKka OT IBPBHTE JBA MECelid HAa BTOPOTO TPHMECEHHE, IIPe3 IOHH HACTPOEHHETO Ha
b®b-Codus Oe cunHO HO3WTHBHO. B pelynraT Ha MHOXKECTBO KOPIOpPATHBHH HOBHHH,
CBBp3aHM Hali-Beue C IJIacyBaHETO Ha JMBMJEHT OT aKIMOHEPHTE Ha HeMalka 4YacT OT
npyxecrearta Ha b®Pb-Codus, cranaxMe CBHJIETENM HA 3HAYWTENEH PBCT B CTOHHOCTTA HA
O0OPCOBHTE HHIEKCH. 3a CHXKAJEHHEe, B CaMusl Kpal Ha TPUMECEYHETO He caMO ThProBHTA Ha
bOb-Codud, Ho B Ha MEKIYHAPOJAHHUTE Nazapd, Oe M3UANO IMOJYMHEHA Ha Pe3yNTaTHTE OT
pedepennyMa pbE BenukoOpuraHus, KOMTO JOBeROXa 0 obe3lieHKa Ha OpHTAHCKHS MayHi #
I0 CUNeH cmag Ha ceeTopHUTe Oopcu. [loHwxenuero Ha neHute Ha bO®b-Codus Ge

OTHOCHTEIIHO IIO-MAJIBK B CPABHCHHKE C TO3H Ha OCHOBHHTEC 60pCOBH HHICKCH B CBETA.

[1pes TpeToTo TpUMECeYHe BOACHIATE HeHTPaTHH OaHKY OTHOBO Osxa (haxTophT, OKa3Balil Hail-
roiaMo BIMAHHME BBPXY (HUHAHCOBHTE mazapH, KOMTO OCTaHaxXa YCTOHUHBH Ha peauia
MOTEHIIHAIHO JAecTadMiIM3upany TIOJHTHYEeCKH CBOHMTHA, 32 paziidKa OT IBPBHTIE IBE
TpUMecednsl, KoraTto ce HadmiofaBaxa rojieMu IleHOBH KoneDanus. Hesapucumo oT Toea,
OCTARAaT RBIPOCHTICNHHTC B KakBa CTeleH [eHHTE HAa IIOBEUYeTO aKTHBH OTpa3spat
CBIFBTCTBALMTE FH puckose. Huckuar, HO yCcTOHYHB pacTek Ha CBETOBHATA MKOHOMHKA,
CBUCTAH ¢ arpecHBHaTa MoHeTapHa monuTuka Ha EIb u Sl w xonebaem ce Pex,
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MOAKPENHXa PUCK-ANeTHTA Ha HHBECTHTOPHTE Npe3 pasriexiaHug nepuoia. B pesyarar Ha
TOB&, BONATHIHOCTTA Ha (JMHAHCOBHUTE [1a3apH JOCTHrHa PEKOPIHO HMCKM HMBA, HEHUTE Ha
CYPOBHHUTE HapacHaxa, KOPIOPATHBHMTE KPEAHTHH CIIPEJOBE CE CBHX4, CTOMHOCTHTE Ha
HHIEKCHTEe HA aKIMH C€ MOBHINKXA, A4 MHBECTHUIHOHHUTE NOTOLM KBbM HOBOBBIHHKBALIUTE
A3apHH HKOHOMHKH ce BB300HOBMXA. B ChIUIOTO BpeMe, TOXOAHOCTHTE Ha NbpKaBHHTE UEHHU
KHIKA HA Haf-pa3BHTHTE IBPIKABH PECHCTPHPAXA HOBH PEKOPAHO HHCKH HMBA. 3aCHIEHOTO
TBpPCEHE Ha JONBAHHTENHA MOJOKHUTENHA JOXOZHOCT C€ OTpasd OJaronpHsaTHO W Ha
cyBepeHHHTEe OOJMranuu Ha CTPaHH ¢ MO-HHCBK KpeOHTeH peHTHHT (BKMIOYHUTENHO H
Bwrarapus), KpIeTO NOXOJAHOCTUTE C& NOHMKHXA H B Pe3yiaTal Ha CHJIHOTO CTecHsBaHe Ha
crpena cpaMo OeHIMapKOBHTE EMUCHH.

Hpes mecen tomd, ['epManns eMUTHPA 32 OBPBU BT B HCTOPHATA ¢H [0-TOIMITHM IbPKABHU
obnuraimu Ha orpunatessy HEBa (- 0.05%). Ha naszapa Ha OpHTaHCKHTE THATOBE, NOKYIKUTE
Ha aHmmiickara neHTpalHa OaHKa, CHYETAHH ¢ [IBPBOHAYAJHOTO HE)KelJaHHe OT CcTpaHa Ha
HHCTHTYLHOHANHHUTE HHBECTHTOPH Ja HpojaBaT, JOBeJOXa IO Chal Ha JOXOJHOCTHTE JIO
pexopano aeHO. OTpHUATEAHHTE HUBA, NOJKPENEHH OT H3KyNYBaHHITA Ha KHIDKA OT CTpaHa
na ELIB. ce mpeHecoxa ¥ Ha Na3apa Ha BHCOKOKAYECTBEHH KOPIIOPATHBHH 0biHranuu, ocodbeHo
B eBpo3oHara. CrpegoBeTe Ha E€BPONEHCKHTE M HOBOBB3HMKBALIMTE BHCOKOKAYECTBCHH H
PHCKOBH KOPIOpaTHBHH KHIDKA C€ CTECHHXa /M0 HuBa oT Hadanoto Ha 2015 r. IpmxeHnero
Opd eMHCHHMTS, JEHOMHHHpaHH B MIAaTCKH foigapu Oe no cnabo M mopamM No-rossaMara
EKCITO3UIMS KbM EHEPIHHHUS CEKTOP W NPONBLIIKABAINUTE NPH3HAIM 3a 0OphIlale Ha UKBIA
Ha GanHuTH B HETAaTHRHA IMOocoKa. [IpoMsAHaTa Ha NporpaMaTa 3& KOIWYECTBEHH YIECHEHUS OT
cTpana Ha EIIb B mocoka H3KyIyBaHe H Ha KOPIOPATHBHH OONMIAaliMH C UHBECTHIMOHEH
PEeHTHHT cTHMYHpa pemuna komranni B CALL 1a eMuTHpaT IBJIT Ha eBpoNeHCKHTE Ia3apH.

OcHoeen aBuraresl Ha pbera Ha nenute Ha OB - Codms npes Tperoto tpuMeceyne Ha 2016 T.
femre cTapTHpaHeTe Ha OOPCOBATA THPIOBHS C PEIIHKHPAIIMS CHCTaBa ¥ H3MEHEHHETO Ha
SOFIX ¢omg Expat Bulgaria SOFIX UCITS ETF. Camo 3a nspeuTe TpH fHM oT AedoTa cH Ha
BOE - Codus, roit yerss na cnbepe aktupm 3a Ommzo | mmH. nepa. llomobma cyma,
HHBECTHPAHA 32 MTOKYIIKH Ha aKIul oT c¢heTaBa Ha SOFIX, MOTHYHO JOBEde AO CHIEH PHCT B
IIeHaTa ¥M, 0COOEHO Ha APY/KECTBATa ¢ MO-TOJISIMO TErNo B HHAcKca. 3a TpuMeceuneTo SOFIX
no6asy Manko Hax 11% kbM cTOHHOCTTA CH.

Ilpe3 nocnennoTo TpuMecedne Ha 2016 . ZIOXODHOCTTa Ha ABPXKABHHTE LEHHM KHWXKA Ha
NIOBEYETO [1333apH C€ MOKayMXa 3HAYMTENHO B CHEACTBHE Ha OUaKBaHHATA 32 HO-BHCOKA
HH(IAUKES ¥ MKOHOMHYECKH PacTesk, KakTo M Topald HHAHKallUHTE 3a HaMaleHHE Ha
MOHETAPDHHTE CTHMYJH OT CTpaHa Ha ueHTpanHute OGaHku. Ome npexd u3bopure B CAILJ
HH(QNANHOHHHTE HHIVMKATOPH M AHXBHTE II0 KHWKara 0sXa 3alouHanM HOCTENEHHO [Ja
HapacTBaT, HO NPOrpaMuTe 32 (MCKATHH, PErylaTOPHH U THPTOBCKM MEPKH OT CTpaHa Ha
HOBOM30OpaHUs OPe3UIEHT TpBMIL, JOIBIHHTEHO OKa3axd HATHCK BBPXY TAX.

[Mazapure Ha AKUWW pearupaxa MO3HTMBHO Ha u3bopa ma TpbMn kaTo AATI0BeTE Ha
(GUHAHCOBHTE HHCTHTYNHH C€ HOpeicTaruxa ocoleHo no0pe B pe3yirar Ha HOBHIICHUTE

» JHXBCHHA HHBa KM HaMCpPCHHATA 3a PETYJIATOPHH obnexuenna. B crmiorto BpEME DBCTBT Ha
. LIEHHUTEe Ha CYPOBHHHTE Cce€ 0Tpa3n GHBIOHPHHTHO Ha HNPOH3BOHHUTEIHUTE OT eHepFHﬁHHﬂ H

noOuBHIS CEKTOP, a axKliiTe Ha KOMIIaHHH C TIOAUCHCHH CI)YH,E[aMeHTaJIHH IIOKa3aTelIf Ce
npenctTapuxa ].'IO-J.IO6p€ OT TC3H C HO-iI06pH HEPCIIEKTHBH 34 pacTex.

I[OK&TO NOBCUETO CEBETOBHHM IIazapy Ha aKIiHuK oTOENSI3aXa MHOT0 YCIICITHO TpHMECedle,

';iCOMHaHPII’ITe OT HAKCHW pa3BHBaMIH C€ HALPIKABH Osxa NOBMHAHYU HEraTUBHO OT PEKOPAHO
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D . Jdu Bu Eepobonod’

Todunten dorwtad za gelinocmma 3a 2o0unama, npurtodsaia na 31 oexemepu 2016

TOCKBIIBALIKA JI0JIap, IIOKa4YBallldTe C€ JHXBCHHM HHEBaA H OllaccHHsATa OT OTPAKCHHETO Ha
3AMBCHATE MNPOTEKUMOHHCTHYHE MCPKH OT HOBaTa aMCpPHKaHCKa aIMIHMCTpalld BLPXY TE3H
HKOHOMIKHA. Hazapme Ha PHCKOBH AKTHBH B HAKOH JbPKABH KaToO P}’CHSI HANpHUMeEDP, OT apyra
CTpaHa, ¢C BB3I0J3Baxd OT HOKAUBAIINTC CC 1ICHH Ha eHepI’I/IﬁHHTe CYPOBHHH.

AKIHHTE HA SNOHCKHTE KOMIAHWH 0sXa CTHMYMHpaHH W oT oOe3leHKaTa Ha HeHata IIpes
TPUMECEUHETO B C/ICACTBHE Ha 3a1BI00YaBAHETC HA PA3/IHKHTE B MOHETAPHHTE MOIHTUKH Ha
AL 1 ®en. EpponelickiuTe akiuy cbllo oTdend3axa MHOTO CHIIHO TpUMeceYHe, IMOBIHIHN U
OT pelulia [O3WTHBHY HMKOHOMHYecKH jaHHHM. Huporto Ha GespaborHua nmpoabixu ja ce
IIOHIDKABA, [OTPeOHTENICKOTO JOBEpHE UM IPOYYBAHMATA 3a OYaKBaHMsNTA Ha Ou3Hec
MenuprbpuTe ce nonobpuxa. Honobro wa CALl, u esponeiickure axiwpn Ha (UHAHCOBH
HHCTUTYLMH CE IOKaYMXa 3HAYUTe’HO OlarojapeHue Ha II0-BHCOKHTE JIMXBEHH HUBA H IO-
CTPBMHHTE KPHBH HA JOXOAHOCT ciel pewmennero Ha EIB nma pexymupa Mecednute
M3KYIYBAHHS Ha aKTHBH CJIeJ alpuil ciefpaitarta roquna. ELIB noanmomorna M ycKopsSBaHETo
HA IUIAHOBeTe 3a HabWpaHe Ha JOMBIHHTEICH KamuTan 3a cTa0MAM3upaHe Ha HTaluaHcKaTa
fapkoBa cHcTeMa. MeXIYBpeMEHHO, I[I0-BHCOKMTE II€HM Ha CYPOBHHHIE C€ OTpa3Hxa
HOJIOKHTENHO Ha IPOM3BOJUTENHTE B CEKTOPA.

llenata Ha metpona b6e nmomkpenena oT peumlennere Ha OIIEK ma mamanm nobusa, xoeto Oe
CBIBTCTBAHO M OT AHAJIOTHYHHTE [eHCTBHSA Ha CTPAaHHTE I[IPOM3BOAHMTENAKM M3BBH
opranmzaumnsTa (8. ¥ Pycus). Ipennpueture Mepku, IOpPH W H3OBIHEHHM B HENIBIEH oOeM,
fuxa HaMaNmHIH IpeinaraHeTe MHNOH OYAaKBAHOTO TBPCEHE MHpe3 clenBallara IOJAWHA,
3ATHYaBaiKH H3THITHUTE 3al14CH, KOUTO Te)kaxa Ha nazapa o 2014 r. nacam.

HHcTpyMeHTHTe ¢ (HKCHpaHa MOXOMHOCT KaTo IJIQ Ce NPe/CTaBWXa HEraTHBHO Ipe3
TIOCHeHUTe Mecel Ha IOJHMHATA, KATO IMATCKHTe KHIKA oTOens3axa Hal-3HAYWMH IIEHOBH
IOHIDKEHHS. SIOHCKHTE IBPKAaBHH KHIDKA OsXa OAKPENneHH OT NOJUTHKATa Ha UeHTparHaTa
Hanka ma tapretapa Hyjgera noxoxHocT Ha 10-romumauTe obmuranuy. OKoJ0 MOJOBUHATAE OT
HapacTBaHeTo Ha noxonHoctra Ha Semumapxosute 10-rogummuan HLK B CALLl ce gpmxeme Ha
TIOBHIICHUTE MHQIAIHOHHN OYAKBAHHS, 4 OCTAHAIATA YacT — Ha [OKAYBAHETO Ha pEalHUTE
THXBEHH HHBAa. KBM Kpas Ha rojJuHarta OYaKBaHMATAa Ha I[Ia3apHUTE YY4acTHHUM coyexa
YCKOpsABaHEe HA TEeMIIA Ha YBEJMYaBaHe Ha OCHOBHHTE JIMXBEHH paBHHINIA OT cTpaHa Ha dex —
TIPOTHO3MTE 32 HHBOTO Ha OeHuMapKoRaTa JuxBa KbM Kpas Ha 2018 r. 6axa ¢ okoso 1% no-
BHCOKHM, OTKOJIKOTO OYaKBaHAaTa KBM Kpasl Ha NPEAXOAHOTO TpHMeceuue. BHCOKOZoXxonHHTE
KOPIIOPATHBHH €MHCHH perHcTpHpaxa IIOJOXKHUTEIHN Pe3yaTaTH Mpe3 TPUMECCUHeTo KaTo Io
TORM HAYMH 3aBBPIIM €Ha MHOFO YCIICIIHA FOAMHA 3a TO3H KA4ac AKTHBRH.

PrcreT Ha nenute Ha bOD, zanmounan B cpesata Ha roanHata, NPOABIKH ¥ IEPE3 HOCAEIHOTO

TpuMeceyne Ha 2016 r. Exfa oT OCHOBHUTE NPHUHHHE 32 NO3WTHBHHTE HacTpoeHUd Ha bOb e

Ch3ANIEHNAs. B CaMis Kpal Ha IIPeIXONHOTO TpuMeceune Oopcoso Thprysan dony Expat

Bulgaria SOFIX UCITS ETF. bvpzoTro HapacTBaHe Ha HEIOBHIE AaKTHBU Npe3 MBPBHTE

CeIMHIN clied HETOBOTO Ch3faBaHe AOBeAe 40 MOBHIIEHO THPCEHE HA aKIMM OT CheTaBa Ha
~SOFIX. MIMeHHO Te perucTpHpaxa HaH-BOCOK PBCT 3a repuoja. Bewuxkn wejgexcu Ha bOb

sapppummxa 2016 r. Ha senedo- SOFIX nobasu 27.24% kbM CcTOHHOCTTA CH, IHHPOKMS
- BGBX40 npuximioun rogunara ¢ poet ot onuso 20%, a BGREIT nobasu 11.4%.

Cmpyxmypa na akmueume na g0 ,/Tu Bu Eepodornd”

FprKTypaTa Ha akrusute Ha [P . JIu Bu Erpoborn” e npencrasena 8 adcomoTHa CTOMHOCT
/i KaTo IPOUEHT OT 00110 akTHBHTE KbM Kpas Ha 2014 r., 2015 r. u xeM kpas Ha 2016 1.
: 7
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Todumen doraad 3a delinocnnmna 3a 2odurnania, rpurctoyeauia na 31 dexemepu 2016

AKTHBH
Knm 31 Mpouent | Kum 31 | Tlpouenr Knm 31 IpouenT
GEKEMEPH oT JeKeMRPH oT JEKEMBPH oT
2014 (an.) | axtusute | 2015 (nB.) | akrusurte | 2016 {aB.) | akTHBUTE
1. TlapnyHu cpencTea 25,589 5.49% 79,430 15.26% 43,904 10.27%
2. Kopniopatuenu obnurawn - 0.00% 46,096 8.86% - 0.00%
3. YyaaecTpaHHy HHBECTHIHH - 0.00% - 0.00% 41,948 9.81%
4. Bzemauia 440,259 94.51%| 354,928 75.88% 341,790 79.52%
CToHHOCT Ha AKTHBHTE 465,885 | 100.00% | 520,454 100.00% 427,642 100.00%

KoM 31.12.2016 1. HHRCCTHIIMOHHHAT nOpThein Ha GOHIA € CTPYKTYPHPaH B CHOTBETCTBHE €
HHBECTHIHOHHHTE orpanudenys., [Ipe3 rojuHaTa ca 3aKyleHd WyXJAECTPaHHW WHBECTHILHH
(KOTEKTHBHH HHBECTHUHOHHHM CXeMM BBHPXY KOPHOPAaTHBHH O0AUrauuu), JEHOMHMHHDAHH B

€BpO. L[EH'I:T Ha NapUYHHTE CPCACTBA TI0 PA3lnallaTe/IHH CMETKM KoM Kpad Ha TOJUHAaTa €
10.27%.

Cmpyrkmypa na nacusunie na J® ,,/Jfu Bu Eepobono”

Ob6musar pasMep Ha zankmkeHusta HA QOHJA kM xpas Ha 2016 r. e 943 nesa, KOHTO
IPEICTaBIIABAT 3aAB/DKCHNS KBM YIIPAB/ABAILOTO APYKECTRO, 3abIDKEHHS KbM AOBEPHTENH 1

JIPYTH.

{lacuen
Kbm 31 [TpouenT Kbm 31 fIponent | Kwvm 31 | IIpouent
JEKEeMBPH ar ACKEMBPU or IEeKeMBpH oT
2014 (ae.) | nacusure | 2015 (nB.) | nacusure | 2016 (4B.) | nacuenTe
3. 3ampiKenRus KbM YIPABAABALIOTO i
JPYKECTRBO 55 0.01% - 34 0.01%
4.3a0LIDKeHNHs 38 HE3ARUCHM (HHAHCOR
0auT 281 0.06% - - - -
5.3anbsKReHNAR, CBBP3AHN ChC CREIKN C
(MIH.HHCTPYMEHTH - 0.00% 24,763 4.76% - -
6. IpyTH 3aZbIKeHHS 909 0.20% 1,376 0.26% 508 0.21%
CToifHOCT HA NacHBHTE 1,245 0.27% 26,139 5.02% 943 0.22%
Obtuio nacusu 465,888 1060% 520,454 100% 427,642 100%

P e3ynanty om delinocmma

O6musr pasmep Ha npuxozute HA POHJIA e 8,590 nera xpM xpad Ha roauHara. Ilpuxoaute
ot pernoctta va DOHJIA ca dopMmupany oT:
- KanuTajoBa Nedanda OT TPOMSHATA HA IMa3apHUTE L[EHH HAa KIIACOBETe AaKTHBH,
/BKmioveny B mopTdeiira na GOHIA;
pe NMUXBY (KYTOHHY IJIAlAaHKUSI) OT HHBECTHIIMKTE B MHCTPYMEHTH Ha NMapH4YHMA Ia3ap u
IIEHHH KHH&KA ¢ UKCHPAHA JOXOAHOCT.

B tabmiuara ca npeactapeHu npuxojaute Ha @OHJIA: npuxoam ot noxkynko-npojaxda Ha

w7 HeHHHTe KHWKa B mopTdeiina na @OHJIA, KaKTo ¥ HEpealH3UPaHU IPUXOAN OT MPOMIHA HA
' LIEHHTE HA PazIMYHH KJIAcOBe aKTHRHM B noprdeitna va I® Jlu Bu Erpoonn” u npuxomu or
A
! 8
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Toounien gornad 3a delnocnima 3a 2o0unama, npurtousama na 31 oexemepu 2016

JAHXBH 10 JETIO3HTH W UeHHW kHmxka. [Ipuxomure ot omepanum ¢ (HHAHCOBH aKTHBH H
HHCTPYMEHTH H Npeouenxa npencrasnssar §7.41% ot odwo nipuxonute va POHIA.

HANMEHOBAHHE HA TTPHXOJUTE

Cyma (18.)

2014 roanna

2015 roauna

2016 roguna

[Tono:xkuTeN NN pa3jiKi OT NPOMsiHA HAa BATYTHH Kypcoee 15 - -
[puxonn ot onepaulmi ¢ pHHAHCOBN AKTHEH

HHCTPYMEHTH 6,676 3,565 7,508
[Mpixoan ot mixen 4,534 3,748 678
Hpyru nipuxoan oT hHHEHCOBK oflepallii - - 404
OO INPUXOIH 11,225 7,310 8,590

O6umst pasmep Ha pazxoaute Ha DOHIA xeM 31 aexemepn 2016 1. e 59,331 neBa, KOHTO
BKJIOYBAT 73 Jjlepa OTpHUATENHH pazIiKyl OT HPOMsHA Ha BatyrHHUTe Kypcose, 48.215 nera
Pa3XoaM OT onepandd ¢ (HUHAHCOBH aKTHBH M MHCTPYMeHTH, KakTo W 11,043 nesa spyru
(buHaHCOBE pa3zxoxd. Pazxommre OT omepanuy ¢ (GHHAHCOBM AKTHBH H WHCTPYMEHTH H
npeorieHka ca 81.26% ot obmute pazxoau Ha GOHJIA.

HAUMEHOBAHHE HA PA3XOIWUTE

Cyma {aB.)

2014 roguna

2015 roauna

2016 ropuna

OTpruaTesHy paslHKd OT OPOMAHA Ha BAJIYTHH KYpPCORe 87 99 73
Pasxoan or onepauny ¢ GHHAHCOBH aKTUBH 1

MHCTPYMEHTH 19,739 3,618 48,215
JpyTH pa3xon o (UHAHCOEN ONEpPaLiH 15,399 18,015 11,043
OBIIO 35,225 21,732 59,331
Pazxonu 3a BBHIIHH YCIYIH 2,562 - -
Pa3xoan 3a Bb3HArpakIeHHA - - -
OGO PAZXOIN 37,787 21,732 39,331

Crneapamara Tabnrna npeacTaBs aIiMHHHCTPATHBHITE Pa3X0IH, KAKTO M APYTUTE PA3XOAU M0
(HHAHCOBH onepalyy KbM Kpas Ha 2016 r. kato npoueHT capsaMo cpegnara roaumsa HCA.
O6mo pazxonute Ha POHJIA ca 2.30% ot cpeanara roguIliHa HeTHa CTOHHOCT Ha akTHBUTE,

KOATO € B pasMep Ha 479,502 nea.

HAMMEHOBAHHE HA PA3XOIHTE

Cyma (aB.)

Ipouent
CPAMO
CpeaHaTa
roauimsa HCA

Jo 31 nexemspu 2016 T,

,PaZXO,IIH 34 BBHUIHH YCIYTH ~ BbIHAIPQXKACHHE HA fanka JEMO3UTAD

Pazxoan no GHHAHCORH Onepaliy 11,043 2.30%
Pazxonu 3a HezaBUCHM OIHT - -
OBLLO PA3XOIN 11,043 2.30%
-
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Toounien dorrad 3a definocmma 3a 2oounama, npuictioveauia na 31 dexemepu 2016

B cneapamara tabnuna obobliieHo ca NpencTaBeHH pesynratute oT neifHoctta Ha ®OHJIA 32
2014, 2015 u 2016 r. Hetnusar pesyntat na @OHJIA e zaryba B pasMep Ha 50,741 nesa.

2014 roauna | 2015 roquna | 2016 rognrna

{(np.) (ne.) (ae.)
O npuxoau 11,225 7,310 8,590
Q6mo pazxomi 37,787 21,732 59.331
CyeToBoaHa meyanba/3aryoa: (26,562) (14,422) {50,741)

Jurenonocm

O Ju Bu Eppoboun™ cuassa Ilpagnna 3a nourkpiKaHe W YIPaBIeHME HA JIMKBH/HOCTTA,
onobpenn ot Ceeera Ha mupektopute Ha Y] .JIu Bu Acer Mennmxmeut EAJ m KOH.
[MomepikaneTo # YOpaBieHHETO Ha JNHKBHAHOCTTA Ce OCBIIECTBHBRA OT YNpParJSBalloTo
apyxectBo. Oraenn . Yrpapnenwe wHa noprdednu”™, ,DuHaHCH H CYCTOBOICTBO™ H
,» Y IPABICHHE HA PHCKA™ OTTOBAPAT NPAKO 3a U3IBIHSHHETO HA JeitHocTTa. KOHTPONBT BEPXY
CHIA3BaHETO Ha IIPABHNATA 3 NOATBPIKAHE H YIIPARICHHE Ha IMKBUIHOCTTA C€ OCBHIIECTBABA OT
ortaen .Hopmarugso croreercteue” Ha Ju Bu Acer Menmmrmbent™ EAJL

[ToanbpKaHeTo 1 YIPaRICHHETO HA JUKBUIHKUTe cpencTra Ha 1P .. JIn Bu Erpobonn” nmar 3a
e

© Ja OCHrypsT 2allMTa Ha MpaBaTa W HHTepecuTe Ha akuumoHepure Ha @ Jim Bn
EBpobonn™;

® Jia OCHTYPAT M3IIBJIHECHHETO W CIA3BaHETO Ha H3UCKBAHUWATA 334 JIMKBHIHOCTTA CHIVIACHO
3AKOHOBUTE U BBRTPEUIHKATE pasznopendu;

e 1a OCHTYPST IpeJOTBpaTIBaHETO HA AHKBUIHH KPH3U B PE3VITAT HA NOJa/eHN IOPBUKH 3a
obpaTHO H3KyyBaHe Ha astose Ha P . Ju Bu Espobona’.

praBHeHI/IeTO Ha TMKBHIHOCTTA CC H3BEPIIBA [TOCPCACTBOM:

o EixegHEBHO cleleHe I aHAMM3 Ha CTPYKTYpPaTa Ha aKTHRA 110 BUAOBE M MaTYPUTET,

e LKedHEBHO clefeHe U aHaly? Ha CTPYKTypaTa Ha IackHBa II0 BHAOBE M MaTypHTET;

e [OKeJHEBHO Cle/IeHe Ha BXOJANIHTE H U3XOIAIIHTE TapHYHH IOTOHH;

e [lomaeppiKaHe Ha ONTHMAJICH pa3Mep Ha NAPHYHH CPEACTBA W APYTH JTHKBHUIHH aKTHBH C
esI nocpeniane Ha 3anepkeHnsTa Ha DOHIA,

e PaszpaboTpaHe Ha KPaTKOCPOUHA M XBJITOCPOYHA Hapiy4Ha noautuka Ha POHIIA;

e PaspaboTRane Ha CTpaTEerHH 3a NpeIOTBpaTABAHE Ha KPH3IHCHH CUTYALIHH.

o [XemHeRHO cJjelieHe M Cra3BaHe Ha OHOGpCHPlTe ot ChBeTa Ha DHPCKTOPHUTE BHTPENTHK
JHMHTH.

ITpe3 2016 r. ®OHIDT He e nanuTBan AMKBHAHK 3aTPYHEHMS M HE € HapyllaBall 3aKOHOBHTE
CH3UCKBaHMA, onpeneiend B [masa propa, Pasgen III or Hapenba Ne 44/2011 r. 3a
 HM3HCKBAHHATA KBM JeHHOCTTa HA KOJEGKTHBHHTE HMHBECTHIHMOHHH CXEMH, YIPaBISIBALINTE

- Ipy)KecTBa, HAHOHAIHATE HHBECTHIIMOHHY (DOHIOBE U JHIATA, YIIPABISBAILH alNTePHATHBHA
HHBECTHHHOHHUITE (OHAOBE.

Yo
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LToduuen Qortad 3a Oefinocming 3a 2o¢unama, npuxmodsaida na 31 dexemepu 2016

Ocrnosnu pucrose, nped koumo e usnpasen A® ,JTu Bu Eg¢pobonod”

[Ipu yupaenenmero Ha jgettnocrra va JO® . Jlu Bu Eppobonza” ynpapisgBalloTC APYXKECTBO
criazpa IlpaBmia 3@ ynpasieHHe Ha pucka W [IpaBuna 3a nojuibpxaHe M YOpaBleHHE Ha
JUKBHMIHOCTTA. [€3M MpaBuia pernaMeHTHpaT OpraHH3alHoHHaTa CTPYKTypa M HHBaTa Ha
OTrOBOPHOCT HO VIPABJEHHWETO HA pHcKa B yhpasigeamo apyxkectso Ju Bu Acer
MennmxmerT” EAJl, KaKTO W INpaBWjaTa M MpPOUEAYPHTE 33 YCTAHOBSABAaHE, OLECHSABAaHE,
yrpasnenne ¥ HabmoIenye Ha PECKOBETE, Ha KouTo ¢ u3novkeH J@  Jla Bu Erpobonn™

C'I:H.IQCTB}’B&T pa3IHuHA BHIAOCBE PHCK, KOMUTO MOrarT Ia ce obenuHsT YCJIORHO B IIB€ OCHOBHU
Kateropui: ccreMaTiIdHn CHCI_[H(l)H‘IHH (H@CHCTGM&TH‘IHH).

CHacTeMaTHYHH PHCKOBE

CucTeMaTHUHH PHCKOBE ca Te3u, Kouto aAeHcersaT M3BbH Q@OHJIA ¥ OxassaT CHIUECTBEHO
BIHAHHE BBPXY ICHHOCTTA H CBCTOSHHETO MY. [€3H PHCKOBE ca CBBP3aHM € OOmIOTO
CBhCTOSHHE HA MaKpOHKOHOMHMYECKaTa cpela, IIOJHTHYECKHTE IPOLECH, PErHOHAIHOTO
PazBUTHE H Jp.

e Maxpouronomutecku puckoge - JJoKOIKOTO roisaMa gact oT aktusute Ha POHIIA ca
MHBECTHPAHH B aKiuy, OOJIHralyy M I[apHYHH HMHCTPYMEHTH, HM3JaJeHH OT Obarapckara
JbpIKaBa MM KOMMAHHWH, onepHpaumld B bwarapus, obmurte pHcKoBe 3a Obarapckara
HKOHOMHKA HMAT Hali-CHIIHO OTPAXEHHE BBPXY PHCKA, KOitTo HocaT asnoreTe Ha COHJIA.

MaKkpOHKOHOMHYECKHTE PHCKOBE B CBETOBEH IIIIAH CBINO OMXa ce OTPa3HiIM Ha NPeACTaBsIHETO
Ha POHJIA - oT enHa cTpaHa upe3 BB3JACHCTBHE BBPXY NPEACTABAHETO Ha EKCIIOPTHO
OpHEHTHpaHATa OBATApCKa HKOHOMHKA, a OT JPYra, NOCPENTCTBOM [IHPEKTHO OTPaXKeHHe
BBPXY CTOIHOCTTA Ha HAKOH YY)KAECTPAHHN MHBECTHLHH,

[Tpez 2017 r. ceeToBHaTa HKOHOMHKAZ € H3IIpaBeHa HpPEJ MHOMKECTBO IPEIM3BUHKATENICTBA:
PEKOPIHO BMCOKO HHBO HA CBETOBHUS JBAT H MpOABKABAIIA ABIrOBa KpH3a B EBpo3sonara;
HecTaduiaHeH GaHKOB CEKTOP ¢ BJIOIIEHO KayecTBO Ha KpeIUTHHS nopTdeiin B nepudepusata Ha
EBpora # pexopaHO BHCOK A1 Ha JIOIIMTE KpeJUTH B HMTalMaHCkara OaHKoBa cucTeMa -
YeTBBPTATA MO TOJIEeMHHA HKOHOMHMKa B EC, KakTO M HHMCKHTE HIM HEraTHBHH JHUXBEHH
paBHHMmMA B EBpona, KOUTO OONBJIHHUTENHO BJOINABAT NMEPCIEKTHBUTE Mpel MHIYCTPHATE;
reOIoInuTHYeCKa HeCTabUIIHOCT B CBETOBEH Mainad; HEecHTYpHOCT, CBIBICTBAlla HOBATa
HKOHOMHUYECKA ITOJIMTHKA HA BCTHIIBAUIMS B JJIBKHOCT Pe3 SIHyapd aMepHKaHCKH IPe3nAeHT ~
Honanm TpeMmim; W30CTPSHETO HAa MHIpAlMOHHATA Kpu3a B EC M pHCKBT OT HaBiIH3aHe Ha
eRPOCKENTHIIH3MA B yripaBieHHeTo Ha ['epmanug, Ppasnus ¥ XoMasIMWsI Ha MNPEACTOSIINTE
n30opu B Te3u cTpadu mpes 2017 r.

[opaju excrioOpTHO OpHCHTHpAHHS XapakTep Ha Obirapckara HKOHOMHKA, TS HiAMa Kak Ja

Obae M30OMHMpaHA OT ONMCAHUTE [0-TOPE MAKPOUMKOHOMHYECKH pHCKoBe. [EBeHTyanHO

EJIOMIABAHE Ha MEXAyHapoIHaTa cpena ¥ 3abasHe Ha pacrexa B EC OHxa ce oTpasun

HEraTHBHO BBPXY H3HOCA H pacTexa Ha brirapus. Jemorpadcekarta cuTyalys ¥ HEOCTHIBT Ha
TKaJpH, PperucTpupaH oT OW3Heca, KakTo ¥ HectaOwiHaTa noiUTHYecKa OOCTaHOBKA,

CHIPOBOCHA € HEMOCTATHYHO eEXTHBHU CTPYKTYPHH pedopMHE 1 HEsICHOTH OKOJO OBIeIaTa
: HMKOHOMMHYECKA [IOJIMTHKA Ha CTpaHaTa ¢a eIHH OT Hali-ChINeCTBEHHTE BBTPEIIHM PHCKOBE 3a
"/ §bArapeKaTa MKOHOMHKA IPe3 PESCTOSMIATA TOIHHA.

1.
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e Hoaumuyecku puck — M3amepsa ce ¢ BepogTHocTTa 3a HebaaronpusTeH edekr Ha
BOJCHATA OT IPABHTENCTBOTO MKOHOMMYECKAa ITOJMTHKA H EBEHIYAJIHH MPOMEHH B
3aKOHOAATEACTBOTO BBPXY HHBECTHHMOHHME KiIHMaT. Cnen IpOBEAEHUTE IPE3UICHTCKH
w3bopn B bearapus mpe3 2016 r., OBArapckoTo NpaBHTENCTBOTO HM3HEHANBAINO ACIIO3HPA
CBOSITA OCTaBKa, BelencTBHe Ha koeTo mpes 2017 r. cTpanara e u3npaseHa npel MOpegHHTe
IpeCPOUHH napiaMeHTapHu H300pn. [ToIMTHYECKHAT PUCK B CTpaHaTa 0cTaBa BUCOK.

e Barymen puck — BoeeneHust B bonrapus npes 1997 r. sanyren Oopa orpaHuyasa
JIUPEKTHOTO BapHpaie Ha OBArapcKusd JIEB KbM EBPOTO, HO OT JApyra CTpaHa eKCIOHHPA PHCKA
0T HeDJArONPHSTHH JABIDKCHMS HA €BPOTO HA MEXKIYHAPOIHHTE (PHHAHCOBH Ma3apH IIpH
eBeHTYyalHa 00e31IeHKA Ha €BpOIeficKaTa BalyTa.

o Hugnauus — B xpas na 2016 r. bearapus perucrpupa rogumsa grdmanaa ot 0.1%.
Ocuopen QakTop 3a IeHOBATA CTAOHIHOCT B CTpaHATA € BBBEAeHHUAT mpe3 1997 r. Bamyren
Bop/, Koitro QpYHKIHOHHpA H 0 AHeC. 3ajgoxeHara B Bromxer 2017 mporHosHa HH(NALHS €
1.5%.

o Kpeoumen puck — Topa € PHUCKBT OT HEBBE3MOMKHOCT 3a MOCPEINAHE HA TPEJICTOSIIH
miamanusa. Criope/l ONEHKWTE HA TPUTE Hail-roleMH MEXAYHapOAHO NMPH3HATH AreHIHH 32
KpeqUTeH pedTHHT, npe3 2016 r. kpeuTHHAT puck Ha Bearapus ocTana 6e3 npoMsHa.

C nocieaHns cH JOKIAh mpes M. gexemspu, 2016 r., arennus Standard & Poor’s noTeepnn
HEHHBECTUITHOHHHA KpEeOUTeH peHTHHr Ha cTpadara "BB+" cec crabuiona mnepcneKkTHBa.
Excneprute orbensazaxa, 9¢ peTHHIBT MOXKe na Obae MOBHINEH B ciydal Ha crabuin3HpaHe
Ha nonmTHueckata oOCTaBOBKa B CcTpaHaTa u noxoOpspaHe e(eKTHBHOCTTA Ha ChlcOHaTa
cHcTeMa, KoeTo OH CIOMOIHAMIO 3a IIPUBJIHUANE HA MOBEUE IPEKH UYKISCTPAHHH WHBECTHLMH
1 On moNoOpHIO 3HAYMTENHO TNEPCIeKTHBHTE NpPEZ PacTeka Ha cTpaHaTa M OH YCKOPHIIO
duckanyaTa xoHcoMIaung. HaMansasaHe Ha BHHIIHATA 3a[TBKHAIOCT HA CTPAHATA ChINO OH
OKA34JI0 ChbIIECTReH edekT 3a NO3IUTHRHA NpOMsHa Ha peHTHHra Ha crpanata. Ot napyra
cTpaHa, AreHIMATAZ NPeIyNpexjiaBa, Y€ MOKe Ja CTaHeM CBHACTEIM Ha HOHMWXKaBaHe Ha
peliTHHTa, MpH BB3HHKBAHE Ha HEOOXOMMMOCT OT 3HA4MTENHAa MOJKpena 3a (PHHAHCOBHS
CEKTOP OT IPABHTENCTBOTO HIHM NPH HaJHYHe HA H3XOJUII IOTOK OT (HHAHCOBATA CMETKa I
HaTHCK BBpXY Miarexuus Oananc. Ilo-cmaba oT mporsosupanarta (pUCKaliHa KOHCOMMAALHA H
3aCTOM B MHCTHTYLHOHATHATA pedhopMa cbIllo O1Xa MOITIH Ja OKaXkaT HAaTHCK BhPXY PEHTHHIA

e Jluxeuden PUCK — ﬂI/IKBI/I,EEHI'IS{T PHCK €€ OTLXKICCTBABA C HEBE3MOIKHOCT Ja ce IIpoaane
JaleH axKTHB Ha p[a3apHda 1eHa 3a KpaTbK IIepHold OT BpEME, Hes ha c€ TrcHepupar
JOITRJIHHATEIHHE TPAaH3aKIHOHHH PasxoJd i KalluTalOoBH S&F}’GH. Ha MaKpPOHHBO TO3M BH/J PHCK
Ce onpejend OT UANOCTHOTO CHCTOANHC Ha HKOROMHUKATE, IJTATCHHHA HanaHc 1 IMpOBeXaHara
MapyHvIHa NOJTHKA.

Hecnceremaraunn puckogse

/
Onpenenm ce OT CHGHI’I(})HK&T& Ha JAeliHOCTTa HA JOrOBOPHHNA EI)OHI,[ H KOMIIAHHHTE, B KOHTO

# WHBECTHDA.

@ (DHPJIEH PHCK — CB’bp3aH € ¢ eCTecTBOTO Ha AeHHOCTTa Ha eMHTEHTHTE Ha
CBOTBCTHUTE @HH&HCOBH HHCTPYMEHTH.
-1
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o Ompacnoe pruck — PHCK OT peanu3upase Ha 3ary0a, opaju OTPHLUATEIHH TEHACHLHY B
PasBUTHETO Ha OMNpejeNeH OTpachil, B KOHTO onepupa koMmnanus, B xosro GOHIODbLT e
HHBECTHpPAL.

e Kpeoumen puck — QUacHOCTTa W3/IATEIT Ha IEHHA KHHTA /12 W3I1a/{He B CBCTOSHHE Ha
HECBCTOATENHOCT HIIH HEIatTeKocnocoGHOCT. 3a NpUTEKATENITe Ha aKUMH KPeJIUTHUS PUCK
ce M3pa3sBRa BbB BBH3MOMNKHOCTTA Ja 3ary0AT YacT WJIH LglaTa MHBECTHIHS B aKIUH Ha
JPYKECTBOTO, 4 3a NPHTENKATEeNMTe Ha JBJIOBHM LIEHHW KHIDKA, TO3M PHCK CE€ H3paziBa B
HEeRB3IMOKHOCTTA HA eMHUTEHTA 13 M3IBIHHE 3ab/DKEHHATA Ci 110 H3IUlalllaHe Ha JIHXBaTa HilH
rnapsunara. [Iprredxarennte Ha akiUH 0T APYKECTBO, M3NATHANO B HECHCTOSTEIHOCT WM
HEIIATEXOCIOCOOHOCT, MMAT IIPABO Ha JHKBUIALIMOHEH ISUI, CAMO CJIEI Karo cd HOI'ACeHH
BCHYKH JAPYTH 33ILDKEHHS Ha APYIKECTBOTO.

o Puck om HeusnviaHenue - PHCK OT 331"}’63, BCACACTBHE HCH3IBIAHCHHE Ha
3aABJODKEHHATa OT OTCpCIIHaTa CTpaHa, IO CHCIKA 3a noxymco»npoaamﬁa Ha q)HHaHCOB
HHCTPYMCHT I[IOPadH BHE3AITHA 38?}’63 Ha TUIATEKOCIIOCOBHOCT.

e [lazapen puck - Bu3MoxHOCTTa 2 ce peanm3upar 3arydu ropaid HeONaronpHaTHH
H3MCHEHHs B [ICHHTE Ha IIEHHH KHWKA, [Ta3apHHTE JTMXBEHH MPONEHTH, BAJlYyTHH KYpPCOBE H
Ipyry. KoMIIOHEHTH Ha Na3apHus PHCK Ca:

—  Jluxeen puck — PHCKLT OT IIpoMsHAaTa Ha CTOMHOCTTA HA aKIHMHTE H ABJITOBUTE
IEHHH KHIDKA B CICICTBHE Ha NMpoMsHATA Ha JIMXBEHHWTE paBHMIA. EBeHTyalHO MOBUHIABAHE
HA JIMXBEHHTE paBHUIIA OH 3abaBHlI0 MKOHOMMYECKHs pacTe’x W Hamanuno mnevanbara Ha
TBPIOBCKHTE JPYKECTBa, KAKTO H OM NOHIKHIO HeHara Ha IHATOBHTE HMHCTPYMEHTH C
tbuxcupana 1oxoaHoCT B ropTdeiina va POHJA.

—  Ho3unuonen auxeuoen puck — Bw3MOKHOCTTA OT 3arydH B pe3yiaTaT Ha
HEBB3MOKHOCT JAaJCHA NO3HLHS 1a ObJe NpeRbpPHATA B JMKBHIHHE CPEJCTRA Ha H3r0JHA IeHa
B pasyMeH cpok. Ompesens ce OT Ia3apHOTO TBPCEHE HAa HMHBECTUILMOHHNS HHCTPYMEHT M
3aBHCH OT XApaKTepHUCTHKHTE HA KOHKPETHHS eMHTEHT, pa3Mepa Ha €MHCHITa M HelHHTe
XapaKTePHCTHKY, KAKTO U OT CTENEeHTa Ha pa3BHTHE Ha KalHTalOBHTE MazapH. MusecTHIINUTE
Ha QOHAA B MHCTPYMEHTH, THPryBaHH Ha OBIArapcKHs KaIHTAJoOBR Ia3zap ca H3JIOKCHH Ha HOo-
BHCOK JIMKBHIEH pPHCK OT TO3H, CHITBPTCTBAIl HHBECTHIMHTE B HHCTPYMEHTH Ha
YYKIECTPAaHHUTE KalMTANOBH Na3apH.

—  Baaymen puck — PUCK®T OT HaMassipane Ha cTOHHOCTTA Ha HHBECTHLHATA B NaJcHa
IeHHa KHWra Wid JerQ3wT, JeHOMHUHHPAHHM BBE BaJIyTa, pa3iMyHa OT JIeB H €BpO, [opain
H3MEHEHME Ha Kypea Ha oOMsHa Mex/ly Ta3H BajlyTa H jIeBa UIH €BPOTO.

e Onepayuonen puck — OTHaCs ce 10 PUCKA OT 3ary0M HIIM HEraTHBHO BIIHSHHE BBPXY
nefinoctra Ha POHJA, OpoJeHN OT HENPABMIIHA WM Hee()eKTHBHA BhTPENIHA OPraHH3a1us
Ha YnpaBigBalloTO NPYKECTBO, HEJOCTAThUYHO KBANM(UIMPAH IEepPCOHAN, HeOJIaronpusTHH
BBHIOHM CHOUTHS OT He(PHHAHCOB XapakTep, BIIIOYHTENHO U NIpaBeH puck. Ipes 2016 r. HaMa
KOHCTaTHPaHH 3ary0H B Pe3YNTaT Ha CHLOHTHS OT OllepaTHBEH XapaKkTep.

e Jureuden puck - Bb3MOKHOCTTZ OT 3ary0H B pe3yJITaT Ha HAJIOKHTEHY npojaxdu Ha
AKTHRH NpH HeONaroNnpHATHH Ha3apHM YCJIOBHS 3a [OCPEINAHE HA HEOYAKBAHO BB3HMKHAIM
KPaTKOCPOYHH 3aAbKEHHUs Ha GoH A,
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Henu na @ ,,/Iu Bu Egpofiond” npu ynpaenenie Ha pucka

OOHIBT crnera KOHCEPBATHRHA WHBECTHITHOHHA MOJHTHKA TPH HACKO HHBO Ha PHCK. BBB
BPB3Ka ¢ onpeneneHus puckor npogun Ha POHJIA, ocHOBHHTE LenH NpH YIPABICHHETO Ha
prcKa ca:

e lloarppikane Ha HACKO HHBO Ha PHCK, CHOTBETCTBAII0 HA MHBECTHLHOHHHMTE LEIH 34
puck u joxonHoct na QOHIA:

e JlocTurane Ha e)eKTHBHOCT IIPH XSILKHUPAHETO;

o OnruMHE3aIMs HA WHBECTHLMOHHUTE pe3yATatd ([OCTHTaHe Ha MAaKCHMAaJHa
JOXOIMHOCT NPH MUHUMAaJIEH PUCK).

IHHonumuna na 4@ ,/Ju Bu Egpobond” no ynpagnenue Ha pucka

M3nonssanuTe PHUCKOBH H3MEPHTEIM 33 OIEHKA HAa IHXBEHHS PHUCK HA (MHHAHCOBHTE
HHCTPYMEHTH ca MOJH(HIEpaHaTa mopauus @ nokazarenst BPV, m3Mepeanl BeposTHata
zaryba mpH 2aTBapsHe Ha eKCNO3UNHATA B JajeHa ofinranus npy HeGaaronpusTHO ABHKEHHE
Ha muxeuTe ¢ 1 6.7. Otmen ..YipaeneHue Ha pHcka  pa3paboTBa M NO-KOHCEPBATHBHH
ClleHapHH 32 HeDNaronpHaTHO JBIDKEHHE Ha JIHXBEHHTe paBHHUINA. BanyTHuar puck ce
OLICHABA Ype3 HCTOPHYECKaTa BONATH/IHOCT Ha Kypca Ha ChOTBETHATA BANIYTA.

OCHOBHHTE METOJIH 3a YIpPaBJICHHE Ha Ja3apHMTE PHCKOBE CA! YCTAHOBSBAHE M HaOMIoNeHHE
HAa BHTPEIIHM AHMHTH 33 MHBECTHIMM M HHBA H4 PHCK 33 OTIACNHHATE BUIOBE (DHHAHCOBH
HHCTPYMEHTH; XEDKUPAHE HA PHCKOBU EKIO3MLMHM HOCPEACTBOM JIEPMBATHBHH (JMHAHCOBU
HHCTPYMEHTH; TEKYyIIO HaOMIONeHME H aHAJIM3 HA (PHHAHCOBUTE [Ma3apd H pasriexjaHe Ha
OpeATOKEeHNs 32 H3MCcHeHHe Ha o700peHaTa BEBTPEIIHA CHCTEMa OT JIMMHTH H/HAH
OpecTpyKTypupae Ha wnoprdeiina; npermesq Ha €XeMECeUHH OTYETH 32 PHCKOBHTE
eKCTIO3HIAN, [IPeJCTaBeHr OT OTHen "YhnpasneHHe Ha pHcka' M TPEeCTPYKTYPHpPAHE Ha
noprdeiiia npy YCTAHOREHO HECHOTBETCTBHE MEXKAY TEKYIIOTO W OYAKBAHO HHBO HA PHCK H
prickoBus npodun Ha Ponjia ¥ ap.

YIIpaBHeHHfiTO Ha OTpacCJIOBHA 1 qJHpMeHHFI PHCK C€ CCBUIICCTRARA ITOCPEACTEOM KOJNIUHECTECH
H (byH,E[aMEHTa}IGH aHAIH3 Ha KOMITAHHHUTE Ha HABO OTPACHJ I OTIC/IHa KOMITdHMA.

KpCIEHTHHXT PHCK H DHCKBT OT HCH3IIBIHEHNE C€ KOHTPOIHPa ITOCPEACTEOM (bylmameﬂraneﬁ
B KPEAHTEH aHaIH3 HA €MHTEHTUTE Ha LCHHH KHHMXKA H KPEINUTCH aHaNH3 Hd KOHTPAreHTHTE 110
CICIKHTEC, KOHTO CKHIOUYBA, YCTAHOBABAHEC H& BBRTPCIIHH JHMHTH 3a CICIKH H HHBA Ha
KOHIIEHTpalMsd HA KpPEAHUTEH PHCK W DPHCK OT HCUSNBIHCHHE B CLOTBCTCTIBHE C
HHBCCTHIIHOHBHTES IENH X ITONHTHKA HA (DOHJ,IEL, NPECTPYKTYPHPAHe Ha HOpT(l)CﬁHa B CIyHauTE
Ha YCTaHOBCH PHCK 0T BJIOLIaBaHe IIATEXKOCIOCOOHOCTTA HA AaACH EMMTEHT HIIH KOHTPAarceHT
MK YCTGHORBCHA NPCKOMEPHA KOHUCHTPaIlMA Ha KpCIUTEH PHCK 1 P,

VYIpaBIeHHUETO Ha THKBUAHOCTTA CE€ H3BBPIIRA [IOCPESACTBOM E3KEHEBHO CIIE/EHE W AHANMS HA

LCTPYKTypaTa Ha aKkTHBHTE K I[IaCHBHTE IO BHIOBE M MATYPHTET, €XEIHCBHO CJIEACHE Ha

BXOASHIATE M U3XOIAIUTE TapUIHY TIOTOLH; TOAABPAKAHe Ha ONTHMAJIEH pa3Mep Ha HapUYHH
- CcpelcTBa W APYPM JHKBHAHM akTHBH € led Iocpemade Ha 3anbipkenusra na OOHJIA;
 pa3paboTBaHe Ha CTPATETHHM 32 NPEOTEPATABAHE HA KPHIUCHU CHTYALUH.

¢  VYnOpapmIBalIOTO APYKECTBO CHEIH 332 HHBOTO HA OIEPAlHOHHMS PHCK €XKeJHEBHO, KaTo
: i
{ ~c¢b3gaBa 0asa HaHHHM CBC CHOMTHA OT ONEPATHBEH XapaKkTep M AHATM3Mpa PHCKa 110 JBA
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MOKa3aTeAd — YECTOTa Ha BR3HMKRAHE M CTEIICH HA BB3ACHCTRIC. YIIp?eBJIeHHeTO Ha TO3H PHUCK
Ce OCBIIECTBARA HOCPEIOCTBOM H3TpaKiane Ha alICKBAaTHH CHCTEMH 3a YHpaBI€HHE HA
I‘IH(i)OpMaHI/IHTa, KOHTO Ha IIO3BOJIABAT H,HGHTI’Iq)HHPIpaHe Ha OIICPANHAOHHNA PDHCK, OIIPEICIIAHE
Ha CIOVMHTEJIHTC, OTrOBOPHH 3a CHACIOCHE Ha IIpolecrTe, HNPOTHYAIIM B 3BEHATa Ha yﬂ,
H3T0TBaHE IIPH HeoOX0AUMOCT Ha CTpaTernd 3a peayluHpaHe Ha PHCKa Ypes CKMOYBaHe Ha
3aCTpPax0BKH H IPYIFH MCXaHH3MH 34 IPEXBRPJIAHEC Ha PHCKA B OD.

M3nenuennero Ha NpaBHiiaTa IO YIPABJEHHWE HA PUCKA M JMKBHIHOCTTA C& OCBHHIECTBSBA OT
Otnen ..Ynpasnenue Ha pucka’”, OTren .,Ynopasiaenue Ha noptgeiinu” u Otaen ,.Ounancu u
cyeToBOACTBO . KOHTpPONBT BBPXY CHA3BAHETO HA IIPABWIATA CE OCBIIECTBIBA OT OTHEIH
FopmaTtuBHO croTBeTCTBHE Ha ,Jlu Bu Acet MennmkmeaT EAL

VIIpapmsIBamioTO APYKECTRO CKTIOYBA XEIDKMpaUlH CASNKH ¢ Iie]l Ipejla3BaHe OT BaIYTeH
puck. Ilo mpeneska Ha otnen "YipaBneHue Ha pucka" u otnen "YnpaeieHue Ha nopreitan’
YaCT WM BCHYKH AKTHBY, IEHOMHHHpAHH B 4yXia Bajyra (C H3KIIOUeHHME Ha AKTHBUTE B
eBPO), C& Xe/DKHPAT NOCPESICTBOM BATYTHH QOPYBPAH.

Kanumanoeu pecypcu

KM xpas va 2014 r. HeTHara cTofiHocT Ha akTuuTe Ha POHJIA e 464,643 nera, KbM Kpas Ha
2015 1. T2 e 494,315 nera, a kpM Kpast Ha 2016 1. e B pa3Mep Ha 426,699 s1era .

IV. Hpomenu B nenara Ha asaosere Ha ©OHIA

Hernara crofinoct na axtupure, HCA Ha enmH 1a7, eMHCHOHHATa CTOWHOCT ¥ LieHAaTa Ha
obparHo u3kyiyeade Ha jsnopere Ha QOHJA ce n3uucasrar exXeqHEBHO ¢hryacHo [IpaBuia
33 OleHKa Ha noptdeiina v 3a onpejiensiHe Ha HeTHaTa crofiHocT Ha akthBuTe (HCA) na 1O
“Jlu Bu Erpobon”, oaodpenn ot KOH u onncanu B Ilpocnexra na POHJIA.

HCA ce u3umclsBa KaTo pasjvKa MEXAY CTOIHOCTTAa HAa aKTHRHTE (JI0 ra3zapHa leHa Wil
crpaBeIuBa cTOHHOCT) M cTolHocTTa Ha 3annkeHusTa Ha @OHIA. HCA ua egun agn ce
onpenens, xato HCA ce paznenu Ha O6pod nanose Ha GOHJIA B obparienne kbM MOMEHTa Ha
H3YHCIIBAHETO H.

[Ipeactarenu no-gony ca m3umcnenusata Ha HCA na aktuBute, HCA Ha akTUBHTE Ha eauH
JISIN, KAKTO W eMHCHOHHATA CTOHHOCT M IeHATa HA O0paTHO M3KyNyBaHE KbM 31 JNeKeMBpH
2014 r., 31 nexemepu 2015 1. v xpM 31 gexemepu 2016 1.

IMoxazaTtenn Kum Kom Kem
31 nexeMBpH 31 nexemBpH 31
2014 2015 AeKeMBpH

(aB.) {ns.) 2016

(as.)
Crofinoct Ha axruente Ha @O "I Bu ErpoGonn” 465,888 520,454 427,642
‘| Banmixenns 1,245 26,139 943
Hetna cToiinocT Ha axtusute va JP "Iu Bu Espodonn” 464,643 494,315 426,699
Bpoil asnose B obpaineHue 15,655.0890 17,142.5321 | 16,539.3145
HeTsa cTOHOCT Ha aKTHBHUTE HA eIMH A 29.6800 28.8356 25.7991
EMHCHOHHA CTOHHOCT 29,7245 28.8789 25.8378
Llena Ha 06paTHO H3KYIyBaHE 29.6355 28.7923 25.7604
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IIpencrapenara rpaduka oTpassipa MECEYHOTO U3MEHEHME Hd HETHATa CTOMHOCT Ha aKTHBHTE.
Kem 31 nexemepu 2015 r. e m3unciena HCA B pasmep uHa 494,315 neBa, a keM 31 qexeMBpr
2016 r. HCA e B pazmep Ha 426,699 nepa. Cpeanara roguirHa HeTHA CTOHHOCT HA aKTHBHTE €
B pasmep Ha 479,502 negra.

HeTrHa cTOMHOCT Ha akTMBMUTE 3a nepurona
31.12.2015r. - 31.12.2016r.
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Emucnonnata CTOMHOCT M Il€HATa Ha OOPaTHO H3KYILyBaHE ca B TIpAKa 3aBHCHMOCT OT
Hapactraneto Ha HCA Ha emMH 1471, KOATO ITBK 3aBHCH OT MOCTHTHATATA NOXOJHOCT.
lNoaumsaTa noxoaHocT Ba enuH a7 3a 2016 1. e munryc 10.53%.

Crnenpamata rpaduka Moxasepa H3MEHEHHETO Ha eMHCHOHHaTA CTOHHOCT W TIeHAaTa Ha 0OPaTHO
u3kynysane. Cpenwornperernenure croitwocrs ca 28.2811 nepa emucHoOHHA CTOHHOCT H
28.1964 nepa uexa Ha obpaTHO wu3Kyrnypane. Hal-Huckara ¢ Hali-BHcOKaTa eMHCHOHHA
CTOMHOCT 3a mepuoza ca ceoTReTHO 25.8378 m 28.9743 nera. Hali-Huckara u Hal-BHcokara
ueHa Ha oOpaTHO H3KYIYBAaHE 3a Iepuonaa ca ¢hOTBeTHO 25.7604 u 28.8875 nema. Ilpes

nepHoja 6podT Ha nanoBeTe B obpamienue Hamansea 10 16,539.3145 6pos koM 31 nexkeMBpH
2016T.
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EmMUCHOHHA CTOKHOCT MU LieHa Ha oDpaTHO U3KynyeaHe
3a neprona 31.12.15 - 31.12.16
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IIpe3 2016 r. ca 3anucanu §13.7824 6pos msnose ¥ ca U3KyneHH odpatHO 1,417 Bpos mgnose.
O0omusaT Opoit msutose B oOpamienne KeM 31 nexemepH 2016 rojuna e 16,539.3145.

Kem Kbm Kem
31 aexemBpH 31 zexemBpH 31 nexemepu
2014 . 2015 . 2016 r.
Bpoit Ha emMHTHpAHHK AANOBE 82.8089 1,487.4431 813.7824
Bpoil Ha 06paTHO H3KYIEH) 110Be 1,589.0000 1,417.0000
Bpoii msisiope B 00pallleHHe KbM Kpas Ha roandara 15,655.0890 17,142.5321 16,539.3145

Ot1 04.11.2014 r. ¢ perienue va CeBeTsT Ha gupekTopuTe Ha Y], Jin Bu Acer MenumrMbpRT™
EAJ] somunanuara croiiHoct Ha exqun jsu1 Ha @OHJA e npomenena ot 200 aB. Ha 20 nB. u
CBOTHOINEHHETO 3d HOBHTE JuUIoBe e croTBeTHO 10:1.

V. Baxun C’bﬁllTIlH, HaAaCcTHLIIIA chaed FroNJHMEOTO CHEeTOB0OJHO HPHARINYBALIE

Hama 3Hagsmm cpOWTHS, HACTBHU/IM MEXTy OTYETHATa JaTa M JaraTa Ha CBhCTaBsiHE Ha
Damanca, KOHTO Ja MpoMeHsT GpuHancoBuTe oT9eTH KbM 31.12.2016 1.

VI. IIpeasm:xaano pazsutue Ha GOHIA

1. JwpycasHu yeHHH KHUJCA

- PaszeutreTto Ha nazapuTe npe3 2016 r. B H3BecTHa cTeneH O NOBTOPEHHE HA MHOTO OT TEMHTE

OT MOCEIHUTE HIKONKO TONHHHA. [ 05Ma YacT 0T HePHO/A C& XapaKTEPH3HPAHIE C IOBHIIEHO
BHEMaH¥E 10 OTHOMICHHE Ha BBRIOPOCH KaTo nonurtuyeckurte nponecu B CAILL m Espomna,
HesSCHOTATA [0 OTHOLICHHE peanHaTa (puHancopa kapTuHa B Kuralf, 6aHKOBUTE IPUTECHEHNA B
EC, edextuBHOCTT2 HAa IIapHYHATA IOJIMTHKA, BOJATHIHOCTTA Ha MUeHaTa Ha IeETpona,
CTPYKTYPHHTE HKOHOMMHYECKH NpolieMu u riofanuurte Xerosu Husa. Ilpes rommsara ce
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CIY4YHXa H IOBE CHLOWTHS, KOWTO CIIOpel MHOro HabnIOJaTesM ca HAayalOTO HA KayecTBEHA
IpoMAHA B HAUMHA Ha pellaBaHe Ha [IOOAaNHHTE HKOHOMHYECKH M TIEONOIHTHYECKH
IpeH3BHKaTeNCTBA B OBJelle — ToBa Osaxa pedepeHAyMBT 33 Hanyckane Ha EC ot
Benukobpuranust (r.Hap. bpeiw3uT) W ueodaksaHaTa mnodena Ha Jomamnn TpeMn Ha
npezngenTckute u3bopu B CAILl B chmoTo BpeMe nporHosure 3a OaBHus pacTex Ha
CBETORHATA HKOHOMMKA C€ 0KA3aXa YCTOMUMBH, a HHGIAIMOHHUTE HHIMKATOPH ce OBHUIMXA,
HO OT MHOTO HHcKa 0aza. KaTo 1pU10, O4aKBAHMATA €4 TE3H TeHACHIMH B TOJIMa CTEIeH Ja ce
3aMa3sT KATO HeCHTYPHOCT MPENM3BHKBAT PEAMIIA ITOAUTHYECKH ChOUTHS KaTO HEH3BECTHUTE
e NPHEMAHETO Y IPUIIATaHEeTO Ha 3asdBEHUTE MEPKHM HA HOBOM3DpaHMA NPEe3HAEHT TpBMIIL,
[IPErOBOPHTE OTHOCHO BPeK3uT, Nap/aMeHTAPHHTE H HPe3HIeHTCKUTE 1300pH BB PpaHnus 1
I'epmannus, eMHIpanTckaTta kpusa B Espona u nperosopute EC —Typunsa

[MapuunaTa noJMTHKa UMallle TONSIMO 3HAUEHHE 32 NPEACTARSIHETO Ha TazapuTe H npes 2016 r.,
HO HapacHaxa ollaceHusTa 3a HeliHATa e(EeKTHBHOCT M HETaTHBHH CTPaHMYHH IIOCIENCTBHSL.
Haepemennure jeiicTBusi HAa BaHkata Ha AHIIMs Cllell pe3yiaTaTHTE OT pedepeHayMa 3a
uanuzade oT EC ¥ roToBHOCTTa HA JApYIHTE IOJNeMH LEHTpanHu OaHKM Ja pearHpar,
YCIIOKOMXa HHBECTHTOPHTE, PUCKOBHTE aKTHBH [IOCKBIIHAXA, 4 KOPealMaTa MeX/1y OTAEeNHHTE
KJacoBe aKkTHBH ce nmokauu. OT Apyra cTpaHa, pegulia LEHTpalHd OaHKepH 3anodHaxa ia
W3pa3sBaT 3arPHXKEHOCT 33 PEKOPHO HUCKHTE JHXBH H 32 OTPaHHUYCHHATA 3a I10-HATATHIIHO
YBEJIHMYEHHE Ha MOHETAPHHTE cTUMYIH oT crpana Ha ELIb u ALb. Toea noponyd cnopaiddHH
PE3KH IBIKEHHS Ha LIEHHTE M BOJATHIHOCTTA. [Ipe3s cienpainara rofuMHa ceé 0Yaksa ToBa 1a
OPOABILKH C OIVIEN Ha M3SBEHOTO HaMepeHHe oT cTpada Ha Elib jga samouyne na mamarssa
pasMepa Ha H3KYIYBaHHTEe aKTHBH H Ha IIPOTHO3HTE 34 YCKOPEHO TOKaypaHe Ha JIMXBUTE OT
den, KakTO H IIPH 3alla3BaHe Ha TEHIEHIUATA 32 IIOBHIIABAHE Ha PEanHUTE JIMXBEHH HHBA M
croifrocTTa Ha Honapa oT nocneanuTe Mecel Ha 2016 T

Tlo oTHOmEenHE Ha obIOHATE MAKpOMKOHOMHKAYECKH OKazaTeHl MNO-HHUCKUAT TCMII Ha rnodancH
HKOHOMHWYECKH pacTexXX ocTaBa Haﬁ—BepOHTHaTa TCHACHIMA, BBIPCKA OITHMHCTHYHHUTE
OYakBaHud OT e(iJEKTa Ha (IJI’ICI{EUIHI/}TC H PperyiaTtopHu Mepxn, 3adBeHH 0T HOBaTd
NPE3BIACHTCKE aIIMUHHCTPpALlUd B CAm B HIB.THT@ cMe CBHACTEIN Ha peliila 3Halll, de
CTpaHaTa C¢ HaMHpPa B KbLCHHS €Tall Ha OU3HeC ¥ MKOHOMHYECKHI IIHKBIL I/IHJI}’CTPHBJIHOTO
IIPON3BOACTEBO IIPOABLIDKaBa [Ha OTCJIaﬁBa, a4 HHBCCTHIIMOHHATA AKTHBHOCT OCTaBa
HE3aJOBOHTENHA, JOKATO CKBIIHAT JOJap M YBCIHUCHATa [CHA Ha HETPOIa ¢a HPEAIIoCTaBKa
33 [MOHHJKCHH OYaxBaHis 33 KOPHOPATHBHHTE MPHUXOAHR IIPE3 CICABanlaTa rogHHA. PBCTET Ha
34€TOCTTa OCTdBa CT&6HH€H, HC OT Jpyra cTpaHa ce HaOMmONaBa cuajy Ha IIPOJYKTHBHOCTTA,
BJIOIICHA CTPYKTYpa Ha pa60THaTa Cijla H aHeMHYHO HapacTBaHE Ha BBIHAMPOKJACHUATA,
oco0eHO Ha MO-HHCKO KBaﬂI/E(bI/IL[PIpaHHH epconan. 33,[UI’B)KH$HIOCTT& Ha AOMAKHHCTBATA H
KOPIOPAUHTE [IPH YBENHYABAINM C€ JIUXBEHH Da3XOAH INE CC OKaXKC JIMMHTHpAIN CbﬂKTOp 34
pacTexa Ha HOTp€6J'I€HHCTO H HHBECTHIMOHHATA aKTHBHOCT.

B CBPO30HATa BB3CTAHORBABAHETO IIPOAE/IDKARA CPABHHUTEIHO YCICIIHC B PE3YATAT Ha CHIIHaTa
obe3leHKa Ha CBPOTO, PE3KHA CIlad Ha MEeTpolia B DPEKOPAHO HHCKUTE JOXOIHOCTH IIO
AbpPIKapHHATe NCHHHE KHILKA ITPE3 MOCHCIHHTC MOOHHH. Hpe3 CleaBamiaTa rogHa BIMAHHCTO
Ha HJIKOH OT TE3H 6naronpp151mn @aKTOPH BCPOATHO 1€ 6’5,1[6 PEAYIHpAaHO, a ITIOJHTHYICCKATa

CHECHIYPHOCT ¥ OllaCCHBATa 34 CcTa0HIAHOCTTA Ha HAKOH EBpOHEﬁCKH DaHKH IIe OKaxaT
IOM'BITHUTENIEH HATHCK BEPXY MAKPOUKOHOMHYECKHTE HPOTHO3W Ha EHB U CHOTBEeTHO OHXa

MOTJINA Ja JOBEAAT A0 H3MCHCHIIC Ha TCKYHIATA IIapH4YHa IIOJRTHEA.

B cpennocpodeH 1 kpaTKOCpOUEH II7IaH ce OYAKBa NOYTH PEKOPAHATA NApHYHA ITHKBHIHOCT 1A
ce 3amazu (rmaBHo oT crpana Ha ELIB m AlIB), penpexu npHuzuBHTE 3a NO-TOJSIMAa pONs Ha
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¢uckanrara nonutaka (ocobeno B CALl) B 6sxeue. KoMOuHupanuTe MOHETAPHO-PUCKATHH
Mepki B fAnonus u Kurtafi obade ca CBHIETENCTBO, 4e e)eKTHBHOCTTa UM IIPH ONPEACICHH
YCAOBHS € Haif-MankoTo cropHa. @uckanHuTe CTHMYJIH MoOrar Ja HMaTl H HeraTHBHO
OTpaykeHHe IIpH HAJIHYKUe HA PEKOP/IHH BITOBH HHBA B MHOTO IBPIKABH, HApacTRallM JTHXBH B
YCIAOBHATA HA KbCEH HMKOHOMHYeCKH IuKbJA. OT Apyra crpana, pasxiaeHaTa IapHuHa
IIOJIUTHKA OT [IOCHEIHHUTE TOJMHHE O3BOJHM HA BIaCTHMAIINTE Ja OTIarat HeoOXOJuMHTe, HO
HETIOMY/SIPHE CTPYKTYPHHM pehopMH M TOBa 3aAbA00YN JOITBIHHTENHO pejinia Aucdanancy B
ukoHoMHKaTa. Te Iie ce OKaMaT Ipedxa mped TbIHOLEHHOTO OPraHHYHO BB3CTAHOBABAHE Ha
OTHEAHWTE JBPKaBM W e jeaMmurapar aH@naumusra W pacTeka B CPEOHOCPOUEH H
IBITOCPOYEH XOPH3OHT.

B MoMeHTa He NpeIBMiKIame JOIIBIHUTENHO 3HAYHTETHO MOoKauyBaHe Ha NOXOJHOCTHTE Ha
OeHUMAapKOBHTE OONUIallHM CJe] Pe3KHS MM CKOK B pe3yATaT Ha H30HpaHeTo Ha TpeMO 3a
npesunent Ha CAIll. Brnnopexs Topa, 3acHNeHHTe OYAKBAHHS 3a IOBHIIEHHE HA JTHMXBHUTE OT
cTpaHa Ha Dep, arraxupadoctTa Ha JL[b ma TapreTupa HAKIIOHA HAa KPUBATA Ha JIOXOJHOCT B
Slnouus 1 HapacHaniTe MHQIAIHOHHN OYaKBaHHS He M3KIIHYBAT K HO-HATATHIIHHE BB3XONSIHIN
IBIDKEHHS, 0coOeHO Ha [JoJapoBHTe KHMXKa. [lazapHata cTpyKTypa Ha TBPCEHETO WU
IpeaaaraHeTo Ha HOCIACTHUTE KBM MOMEHTA CBHINO IOJICHABA OUAKBAHHMATA 3a IIOCTEIEHHO
NOBMHICHHE HA JAOXOHOCTHTE, ThH¥ KaTO HAKOH CTpaHH OpubsreaT A0 npojaxba Ha LIATCKH
JLK B nonxpena na Baryrara cH, a apOHTpakKbT MexAy T5X 1 noaodbun obnuranuu B Eppona
1 SINOHMS Beue € HeM3roZeH. B pesynrat OenuMapkoBuTe kKHMxa Ha CAILL no ckopo He Gaxa
aTPaKTHBHM 33 YYXKIUTE HHBECTHTOPH Ha penaTueHa 0aza, HO MOCAEAHHTE HAKOJKO ayKIIHOHA
H JaHHWTE 3a IIPHTeKAHHETO HAa aMEepUKAHCKH KHIDKA IOKa3BaT ILPBH IPH3HALM 32 [IPOMIHA
Ha Ta3H TeHACHIHA.

Mz6opute 8 CALLl B ronaMma crenieH U3MeCTHXa BHUMaHUETO OT IOSIBHINTE CE OIIE IpeIH ToBa
OpH3HAIlH 3a OXKMBJEHHE B HKOHOMMKAaTa IIpe3 BTOpaTa IIQJOBMHA Ha TojuHata. Pemunma
IpOyYBaHMS 33 OvYakBaHusATa Ha OHM3Heca KaTo HalpHMep HHAekca Ha ISM 3a cexropa Ha
YCHyTUTe, PerucTpupaxa sHaynrennu noxodpenns. MuaukaropsT Ha MenepanHusg pe3eps Ha
ATtnaHTta 3a phcta Ha 3annaruTe HapacHa ¢ 3.9% Ha ronumina 6aza, a norpebHTENcKoTo
JOBEPHE CE NOBHIIN PA3KO. YReIHYeHHe ce HabI0/aBalle U B IPOYYBaHUATA Ha ACOLHAHATA
Ha CTPOUTENHTE Ha JKWJIMIA, YHHTO WHIMKATOP HOCTUTHA CTOHHOCTH OT HpeaH HIOOTeYyHaTta
xpu3a ot 2008 r. B 1031 KOHTEKCT, 09aKkBaHUTE GHCKATHY H JAHBYHH MEPKH M PETYJIaTOpHH
obnexyenyst OUXa CTHMYIMPaIH JOMBIHATEIHO HKOHOMHKATA 1 JIOPH MOTaT Aa JOBENAT JOpH
70 TIpETpsiBade, aK0 Ce€ OKaKAT eQeKTHBHH B cpeanocpoyeH maH. OT japyra crpaHa,
peKopAHATa 3aANBXKHSIJIOCT HAa  JBPPKABHO, KOPHOPATMBHO M JOMAaKHHCKO  HHBO,
JeMorpagckute MpodieMy, HEHM3BECTHHTE Mpeld IPaKTH4eCKOTO IpHEeMaHe H NpHIaraHe Ha
3afBEHHTE HAMEPEHHs!, BUCOKHUTE IICHH Ha NOBEYETO aKTHBH, KaKTO U 3asBKMTE M HATHCKA 32
HaMassgBaHe PoJIsTa Ha MOHeTapHaTa NOJMTHKA, Ca IIPeJIIOCTABKA 34 HETATHBHH H3HEHaIH Ha
¢uHaHCOBHUTE Na3apy U MOBHIICHA BONATHIHOCT NIpe3 cieBaliarTa roJuHa.

HunaMmukata Ha OBArapcKus OBAT BEpPOATHO HIMa Ja C€ paziuyaBa CBHIECTBEHO OT
JBIDKEHHETO Ha JOXOJHOCTHTE Ha OeHUMapKOBaTa KPUBA, KaTo CHIPEHOBETE HIE OCTaHAT B
CPaBHHUTENHO TECHH I'DAHHLM B PE3YNTAT HA BCE OLIE OTHOCHTENHO ATPaKTHBHHUTE abCONIOTHH
HUBA M HHCKATa HYXAA OT HOBO QuHancupane npes 2017 r. ObimaTa MakpoOHKOHOMHKYECKa
KapTHHa OCTapa cTaOMJHa M JOPH YMEPEHO OITHMHCTHYHA C OIJIEJl YCKOPEHHS PBCT Ha
npojaxouTe Ha apebHO (ocobeHo B ceKTOpa HA YCIYIHTe), OYakBaHuATa 3a nojodpeHue Ha
HETHHA M2HOC B PE3YITAT Ha OXKHMBIEHHETO B ERpo3oHaTta, A00puTe QHCKATHY NOKa3aTesd U

_CTabMIHHTE BallyTHM pe3epBH. Breopexkn ToBa Moxe na HaOmojaBaMe H TNEPHOAH Ha
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MOKaYyBaHe Ha pucka 10 OBArapcKHTe ABPWABHH KHIXKA, OCODEHO IpH NO-JIMKBHIHHTE
MEXIYHApPOAHN EMHMCHH, B PE3Y/ITAT Ha IIOJHTHHECKATA HECHTYPHOCT NIPEABH IPEACTOAIIHTE
H3BBHPEIHHE NaplaMeHTapHH u30opy npe3 nposerta Ha 2017 r. unm B CIEICTBHE Ha elHA
BceoOXBaTHA paznpojax0a Ha ABITOBH HHCTPYMEHTH OT perrioHa. CTpyKTypara Ha TbPCEHETO
H Hpelara’eTo lle ocTade OnarompHsTHA, ¢ roisMa JHKBHIHOCT OT cTpaHa Ha DaHkuTe M
HMHCTUTYIUOHAJIHHTE HHBECTHTOPH, OIOMKETHPAHOTO HE3HAYMTENHOTO EMHTHDAHE HA JBIT
TIpe3s cilefBaniara rofMHa ¥ (HCKajleH pe3epB Ha PeKOPAHO BHCOKH HHBa ClEA H3BLPIIEHOTO
pedunancupane npes 2016 T,

2. Kopnopamuenu obruzaquu

QOuyakpaHugTa Ca mazapa Ha KOPIIOpaTHBEH IOBIT A 6']51[6 NOBJIMAH OT IJHHAMHKATa Ha
rnobanHug  HKOHOMHYBCKH PacTeK. HO-CHBHHB.HHO, OpOTHOZHTE Ca obmuraumu ¢
HHBECTHLUHOHECH peﬁer Ja OCTaBaT OTHOCHTEJIHO cTabMAHA TI0 OTHOIIEHHEe Ha KpEeIHTHHTE
CiipenoBe, J10Kare Te3H C MIOJAHHBECTHIIHOHCH peﬁTHHI' Ja OCTAaBaT BOJIATHIIHHA.

KopnopatuepauTte 00IHTalliy Ha pa3BHBAIIMTE ce Abp:KaBy Kato Pycus, Kurall u bpazmnust me
OBAAT 3aCerHATH HE caMo OT 3a0aBsSHETO Ha pacTedkd, HO H OT Io-cnabuTe MECTHH BANyTH U
edexra BBPXY TEXHHTE BANYTHH Pe3epBH OT OYaKBaHHsATA 3a IIOCKEBIIBAHE Ha Aojnapa. B cpeda
HA HUCKY JIMXBH NPOIBIDKABAIIOTO ThpCEHE Ha AOXOMHOCT OT HHBECTHTOPHTE MOXKE Ja Ce
OKa)ke eXMHCTBEHATa NMPWYMHA 32 CBHBaHe Ha crpenoBere WM. Karo msiiao, ovyakBaHusTa ca
KPEJUTHHTE CIPE/IOBE HAa KOPIOPATHBHES JIBJIT OT HOBOBB3HUKBAIIMTE CTPaHM Ja OCTaHaT
CHJIHO BOJTATHJIHH.

B caydait Ha peBH3MpaHe HAIOJy Ha IIPOTHO3UTE 3a [NIodaleH pacTeXk, NOHE B KPaTKOCPOUH
IUTaH, OUaKBAHMATA Ca, Ye CEKTOPHTE, B KOUTO KPEIUTHHTE CIPELOBE 1 ocTaHar cTabuiIny, ca
Te3W, BKIOYBANIM KOMMAHHM CBhC CHJIHO HOMICHEHM (yHINaMeHTAIHHTE nokasaTenu. llpm
OTCBCTBHETO Ha IIO- 3HAYHMO HKOHOMHHUECKO CBHIKHBSIBAHE, OYAKBAHUATA Ca 3a CTAOMIHH
TIPEMHN 38 KPEAHTEH PHCK B T.H. eaH3UBHY HHIYCTPUH, JOKATO B APYTHs Kpal Ha CHEKTHpa
me OpjaT KopropaTHpHMTe oOnuraimy, Qoxycupanu BBPXY NPOMHIUICHH H CHEPrHiiHu
cypoBHRH. [Iperoropute 3a bpex3ut 1 cnadugar GuHaHCOB ceKTOp B EBpO30HAaTa HOCAT PHCK 32
TIO-PE3KH IBMAKEHMS Ha Na3apHTe, HO KaTO A0 NPEABMAKIAHMATA Ca 34 HUCKA BOJATHIIHOCT
Ha KOpIopaTUBHUS ALIT B EBpoma, ocHoBHO 3apanu noauTukata Ha ELB, noxato B CAIll e
BB3MOJKHA IIO-TOIMa THHAMEKA, IPOH3THYAINA OT NOTEHIMAIHOTC NOKAYBAHE HA JHXBUTE OT
®eyn. Hafi-Brcoka BOJATHIHOCT Ce O4AKBa [PH BIra, €MUTHpaH OT KOMIAHHWH OT
pa3BHBALINTE CE NA3apPH.

3. Axuuu

IlepcriexTuBuTe 32 pacTeka HAa CRETOBHATA HKOHOMMKA €€ BJIOLIMXa OCHOBHO IIOPaJH BCE OILE
0aBHOTO Bb3CTAHOBABaHe Ha Erpozowara B ouakeaHoTo 3abaBgHe B KuTall M pa3zsupamute ce
razapy Kato 1su10. OT Jpyra cTpaHa, BOJCHIMTE NeHTpaiHy OaHKH LIe NPOIBIDKAT Ja HrpasT
BaKHA POJIS 34 HPEJCTABIHETO HA (PHHAHCOBUTE AKTUBHU, NOAXPAHBAMKH O-TOsIMAaTa vacT 0T

.B'L?;XO,HHHIPIH TpEHI IIpH Ia3apHUTe Ha aKIuH. I[BH)KEHH@TO Ha HCHHTEC Ha HeTpoOida ChIIO IIe

OCTaHe BaKeH (PaKkTop 3a mazapure, ThH KATO HOCOKATA MY MOXKE Ja JOHpPHHECE 3a IPOMSIHA B
HH(QJIAIMOHHY OYaKBaHHW HA WHBECTHTOPHTE B €]IHA WIK Apyra nocoka. PECTHT Ha 4acTHOTO
noTpebieHNle e NPOALIKH, HOIKPEISH 0T HUCKHTE JIMXBH, KOWTO CE OY4KBa [ CE 3aIa3dT !
mpe3 2017 r.
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[TocTuraneTo Ha ctabWiIeH pacTeXX Ha nedaiOHTe Ha KOMIIAHMMTE BCE IaK Ile OCTaHe TPYIHO
MOCTHXKHMO C BB3MOKHH H3KIIHOYEHHS B CEKTOpHTE paszpaboTka Ha codTyep H noTpedUTeICKH
CTOKM, KaTO YacTHOTO moTpebiieHHe e OBJe OCHOBHMAT MKOHOMHMYECKHM JBHIarTell.
CexTopwuTe, KBIETO INE IPOALKA TEHICHIIHATA 3a HaMaJsABallM IedanOu, ca (GUHAHCOBHSAT,
NPOM3BOJICTBEHUAT, JOOMBBT W mnpepaboTKaTa Ha MaTepHald M TeJICKOMYHHUKAIMHTE.
EHepruitHUAT cexTop cjiejiBa aa ce Hal/I10/1aBa BHUMATENHO, Thil KaToO € Bb3MOXHO CTPaHHUTE
M3HOCHTENKH Ha MEeTPOJI J1a ca TOTORH Ja NOCTUTHAT CIOpa3yMEHHe, KOETO 1A CJIOKH Kpal Ha
podIeMHTE 32 CEKTOPUTE, CBBP3aHK C MPOYYBaHE U JIOOUB Ha HET.

3Ha4YMM PBCT Ha revanduTe Ha aMepHKaHCKHTE KOMIIAHMH € MaJIKO BEPOSITEH H MHBECTUTOPHTE
TpsiOBa Ja JOMyCHAT BB3MOXKHOCTTA CJEJBAIlHTe TPUMecedus Jia JIoHecaT Pe3KH KosebaHus,
Makap ¥ B paMKHTE Ha ONpeeNeH IMana3OHH, ako OYaKBAHMATA 3a pacTeX Ha NPHUXOJUTE U
mevyaaOHTe He Ce PEeBH3MpAT B MOJOKHTETHA Mocoka Ha (OHA HAa PUCKOBETE 3a INIOOAIHUS
HMKOHOMHYECKH pAacTeX M HecurypHoctra 3a nedctBusta Ha @en. llepcnexkruBute 3a
BB3CTAHOBABAHE Ha Meyandute B EBpo3oHarta cbmo He ca Oe3 puckose. TeMnoBeTe Ha PBCT Ha
nevyajduTe Bce Ollle 3HAYMUTEIHO M30CTaBaT OT ABIATOCPOYHHUSA CH TPEH] U B JOIBJIHEHHE KBM
noOpe MO3HATHTE MOJHTHYECKH W CTPYKTYpHH npoOJeMH Ha CBIO3a, ChTPECEHHUSATA,
npou3THYaIu ot Kurtaif 1 pasBUBaLIMTE ce a3apH (CBBP3aHH ChINO M ¢ “HOPMAIH3UPAHETO™
Ha monutukata Ha @Den), mpeacTaBisgBaT Hal-cepHO3HATa 3allaxa IIpel II0-0Ce3aeMOTO
BB3CTAHOBABAHE Ha IedalOuTe, KoeTo OM OmpaBaano M TO-BHCOKH Ia3apHH MHOMKHTEIH.
Oceen ToBa, mupe3 2017 r., xorato 3amoyHar OQUIHATHUTE TIPErOBOPH MEXKIY
BenukoOpuranus 1 EC, Moxe Jla craHeM CBHIETEIM Ha I0-3HAYHAM e(eKT OT pelleHHeTO 3a
bpex3ut.

OuakBaHHATA 32 a3apa Ha OBJITAPCKH aKIHH Ca YMEPEHO MOJIOKUTENHH. Bblpeku ToBa, Te mie
OCTaHAT 3ABHCHMH OT MHOTO HMKOHOMHYECKH M IIOJMTHYECKH npomeHiMBH. Odyakea ce
NOJNMTHYECKAaTa CHTyallus Ja [OBIHMsSe Ha IWHAMHKAaTa Ha HHAekcuTte Ha b®b kato
IPeCTOAIINTE TaplaMeHTapHH u300pH MOKe Ja [POMEHST 3HAYMTENIHO CeranHara
MONMTHYECKAa Kapra. BB3MOKHO e W BBLHIOIHMTe monuTHdecku ¢akropu (m3dbopu B CAILL,
Bpexsut, Boiimata B Cupus u Hampexenwero Mexay Pycus u HATO, Esponeiickata
OexaHCKaTa KpHW3a, W T.H.), KOUTO JBWKAT YYXKJeCTPAHHHUTE KAIHMTAJIOBH MazapH, Ja OKaKaT
BJIMSHHE Ha Thproeuss Ha Bb®B. KbM MOMeHTa MakpOWKOHOMHYECKHTE IIOKa3zaTeld Ha
CTpaHaTa HE ca M3TOYHHK Ha Oe3mokoicTBo. OcBeH ToBa, MB® nonobpu npornozara cu
pactexxka Ha bBII 3a bearapus mo 3% mpes centeMBpH, a OODKETHUAT AePUIUT ce 0YaKBa Ja
OBJle TTO-HUCHK OT MBPBOHAYATHO MPOTHO3UpaHHs. He Ha mocnemHo MsACTO, pe3yaTaTUTE OT
CTpec TecTOBeTe Ha OAHKOBHS CEKTOpP JIO M3BeCTHA cTeleH OOJIeKYHMXa OIaceHHsTa 3a
cTabuaHOCTTa HA (PUHAHCOBATA CHCTEMA B CTpaHarTa.

Kpacumup [letkos
/Mansauurened qupexkrop Ha Y1 .,Jlu Bu Acer MenumxkMoHT EAJL/

Vpan Banron h
/Manwsaaurtenen qupektop Ha Y1 ,.Jlu Bu Acer Menumxmbpat” EAJT/ b ¥ e

Quuancos omuem 3a zoounama, npurnodsauia Ha 31 oexemepu 2016 2.



Perucrpupan oputop Credana Cronnesa, nunnoma Ne 0154/1992
ODHC Cohus 1164, yn. Kpucoaaw Ne 17, em. I; B 0887 577859

JOKJIAL HA HEJABUCHUMUA OJUTOP

0O “In Bn ACET MEHHJIKMBHT” Al
YIIPABJBIBAIIO APYIKECTBO

HA J1® “/In Bx EBPOBOHT”

COoaid

Muenne

Hue w3pbpmuxme omuT Ha (uHaHcoBus otdeT Ha AP “JIu Bu EBPOBOHI” (,,Ponpma™),
CBABPXKALL OTYeTa 33 (QHHAHCOBOTO ChCTOsiHHE KbM 31 nexemepu 2016 r. u oryera 3a
mevuaibaTa wian 3arybata W apyrus BceoOXBaTeH JOXOJl, OTHETa 3a IPOMEHHTE B cODCTBEHH
KanuTajl ¥ OTYeTa 32 MapHYHHTe IOTOLHM 3a FOAMHATA, 3aBLPINBAllA HA Ta3H J1ara, KakTo U
MOSICHATEJHWTE  [IPHJIOKEHUS KbM  (PHHAHCOBMS OTHET, CHIBKAIIH H 000dueHo
OTIOBECTABAHE Ha CHINECTREHUTE CHETOBOJHH IIOIHTHKH.

[lo name MHEHHe, TIPWIMKEHUAT (QHHAHCOB OTYET IIPEACTaBs AOCTOBEPHO, BHB BCHUKH
CBIIECTBEHH AacleKTH, (MHAHCOBOTO CBheTOAHHe Ha PoHaa xpMm 31 nmexemepu 2016 r. u
HeroBuTe (UHAHCOBM PE3YATaTH 0T AeHHOCTTa M IIApHYHHTE My IIOTOIM 3a [OLMHATA,
3aBBPILBAIIA HA TA3H JIaTa, B CROTBETCTBHE ¢ MeXIyHAPOTHHUTE CTaHAAPTH 3a (JHHAHCOBO
oTuuTane (MCOO), npuerr ot EBponeiickus crroz (EC).

baza3a H3pa3siBaHe HA MHCHHE

Hue u3BBpmEXME HALTHS OJWT B CHOTBETCTBHE ¢ MexIyHapOJHHTE OJHTOPCKH CTAHIApTH
(MOC). Hammure OTTOBOPHOCTH CHITIACHO Te3H CTAaHIAPTH Ca OIHCAHH JOIBIHHTENHO B
pazgena OT Haurus Roxnan ,,OTTOBOPHOCTH Ha OJTUTOpA 2a 04HTa Ha GHHascopns oTyer™. Hue
cMe HesaswcuMu 0T POHZZ B CHOTBETCTBHE ¢ ETHUYHMA KOAEKC Ha NpodeCHOHaTHHTE
cueTopoauTen Ha ChBera 3a MEXNIYHAPOIHM CTAHIAPTH IO €THKA 32 CYETOBOAHTENH
(Kogexca wa CMCEC), 3zaenso ¢ eTH4YHHTE W3HCKBAHUA Ha 3aKoHa 3a HERaBUCHMMS
$unancos ogut (3HDOO), npuaKHUMH IO OTHOIUEHHE Ha HAIHS OJUT Ha (PMHAHCOBHS OTHET
B brirapus, xato HHe H3MBIHHXME U HAIIMTE APYTH €THYHH OTTOBOPHOCTH B CHOTBETCTBHE C
mipckpanngTa Ha 3H®O uw Kopexca wa CMCEC. Hpue cumrame, 4e OZHTOPCKHTE
JOKA3aTENICTRE, NOJYYEHH OT HAC, €A JIOCTATEYHU H YMECTHH, 3a 1a OCHIypdT 0aza 3a HalleTo
MHEHHE.

Hlapazpagh 3a obpvuiane Ha sBHUMaHuE

ObpboiaMe BHUMAaHHE Ha pasMepa Ha Hpyru akTHBH B OTYeTa 3a GMHAHCOBOTO CLCTOSHHE 32
roavHaTa npuiouBania va 31 gexemep 2016 roamma, xouTo ca B pasmep Ha 342 000
/Tpucta yetupuaeceT U Ase xuasaw/ nesa. B maparpad 111 1. 2.3 Bzenanua or benexxn KM
¢uHancorus otdeT XbM 31 gexemppH 2016 roamna, BieMaHuATa ca HAUIEIKHO ONOBECTEHH.
Criopejl U3gBjieHNs Ha PLKOBOACTBOTO, B3EMaHHATA ca 00e3MeueHH N0 HANJEKHHUA pel U €
BEpOSTHO Nia OBbJAT MOKPHTH B IBIACH pa3sMep Hpd OBIeLIa peanu3alus Ha oDe3NeyeHHeTo.
HameTo MHEeHHE HE € KBATH(HUUHMPAHO IO TO3H BBIIPOC.
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Jpyra undopmanns, pazindyHa or (PHHAHCOBUS OTYET H OJHTOPCKHSA NOKIAZ BLPXY
HEro

PBKOBOACTBOTO HOCH OTIOBOPHOCT 3a JApyrata mudopmauus. [pyrata uHopManusg ce
CBCTOM OT JOKJaX 3a JAeifHOCTTa, M3rOTBEH OT PHKOBOACTBOTO CBIIacHO ['napa cemma oT
3aKoHa 3a CHETOBQJICTBOTO, HO HE BKIIOYBA (PHHAHCOBHS OTYET M HAIIMA OXMTOPCKH AOKIal
BBPXY HETO.

Hamero MHeHHe OTHOCHO (HHAHCOBHS OTUET He oOxXpamia Apyrara HHGOPMALKI H HHE HE
U3pa3sgBaMe KAKBaTo U 1a ¢ (opMa Ha 3aKUIKOYeHHE 38 CHI'YPHOCT OTHOCHO HEsl, OCBEH ako He
€ H3PHYHO IIOCOYEHO B MOKIada HY U JIO0 CTEIIEHTa, 0 KOATO € IIOCOYEHO.

BbB BpB3Ka ¢ HAIUKS OJMAT Ha (GUHAHCOBUS OTHET, HallaTa OTIOBROPHOCT €€ CHCTOM B TOBa Ja
npoueTeM IOpyraTa MHGOPMAUHsS M 1O TO3M HAYHH j@a TNpeleHuM Jaid TasH JApyra
uHQopMalMg e B CBUIECTBEHO HECHOTBETCTBHE ¢ (HUHAHCOBHS OTYET WM C HAIUUTE
MO3HAHAS, NPUJIOOHTH [O BpeMe Ha OJMTa, MM IO APYr HauMH H3rNekia Aa ChAbpka
CBINECTBEHO HEIPABHJIHO IOKIaZBaHe. B ciydyad de Ha Oasara Ha paboTaTa, KOSATO CMeE
U3BBPIIAIM, HHE JOCTHTHEM [0 3aKIIOUYEHHE, HUe € HajMLEe CBIHECTBEHO HENPABHITHO
NOKJIaaBaHe B TazH Apyra uudopmManis, oT Hac ce H3HCKBA Ja A0K/IalBaMe TO3H (aKT.

Hauaae kaxeo 0a ooxradeare 6 moca OmMHOUEHE.
Homvianumennu esnpocu, KOUHIO ROCNIAGA 3d OOKTAOBAHE 3AKOGHTDI 30 CHEMOEOOCHIBOMO

B sonwiiHeHne Ha HAMIMTe OTTOBOPHOCTH H JoknansaHe cbriaacHo MOC, mo oTHoIIeHHe Ha
HOXIraa 3a jeffHocTTa, HHe H3MBIHUXME H IIpoLeAypHTe, A00aBeHHM KM H3HUCKBaHHTE IO
MOC, cwriacio YkazaHusTa Ha npodecHoHadHaTa OpraHM3allis Ha JUIUIOMUpPaHHTE
EKCHepPT-CHETOBOJHTEIM W PerHcTpUpanuTe oIuTopd B boarapus — MuetuTyr Ha
numomMupannte excuepr-cuetosoautenn (MIEC), uznanens uHa 29.11.2016 r./yrespaesn ot
Heftuus Yopaeutened cbieT Ha 29.11.2016 r. Tesu npoueaypd xacasT NPOBEPKH 3a
HATHUHAETO, KAKTO M IPOBEPKH Ha (OpMaTta ¥ ChABPKAHHETO HA Ta3H Jpyra HHGOpManus ¢
el 72 HE TNOJANOMOTHAT BBB (POPMUpaHe HA CTAHOBMUIE OTHOCHO TOBA Jajld Apyrara
urdopMalius BKIIIOYBA OTIOBECTABAHMATA H JOKIAABaHHATA, IPEIBUIACHH B ['7aBa ceoMa oT
3aKOHA 3a CYETOBOCTROTO, MPHIOKUM B briaraprs.

Cmanosuuje 66 pw3ra ¢ w1 37, ar. 6 om 3axona 3a c4emogoocnsono

Ha 0azara Ha H3BEBPIICHHTE NPOHEIYPH, HAIllETO CTAHOBHIIE €, Je:

a) Mudopmammsara, BKIOUEHA B JOKIa4a 33 JeHOCTTa 3a (JMHAHCOBATA T'O/IMHA, 34 KOATO €
M3rOTBEH (PUHAHCOBMSAT OTHET, CHOTBETCTBA HA (DHHAHCOBHUS OTYET.

6) JoxmaaeT 3a AefHOCTTA € M3rOTEeH B CHLOTBETCTBHE ¢ MAHCKBAHHUATA Ha [ 71aBa ceama oT
3aKoHa 3a CYeTOBOJCTBOTO.

OTFOBOI)HOCTH Ha PLKOBOACTEBOTO 32 (l)liHa[{COBﬂﬂ OTIET

PEKOBOACTBOTO HOCH OTIOBOPHOCT 33 W3TOTBSHETO H JOCTOBEPHOTO MpPEACTAaBSHE Ha TO3H
¢unancoB otdeT B croTBeTCcTBHE ¢ MCOO, npuery ot EC 1 3a Takapa cucTema 3a BBTPENIEH
KOHTPOJI, KAKBATO PBLKOBOACTBOTO OIIPEALIisl KaTo HEeoOX0MMa 33 OCUI'YPABAHE M3TOTBAHETO
Ha (UHAHCOBH OTYETH, KOMTO HE CBIABP/KAT CBINECTBEHM HENPABUIHK OTYMTAHH,
HE3aBHCUMO [l JBJDKAIH ce Ha M3MaMa HITH TpeHIKa.
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IMpu M3roTBsIHE Ha (UHAHCOBHA OTHUET PBHKOBOACTBOTO HOCH OTTOBOPHOCT 38 OUEHSBaHE
cnocobnocTTa Ha PoHaa Ja MPOTBIDKH Ja (YHKIIMOHHPA KaTo NeHCTBAIIO MpeampHATHE,
OTIOBECTABANKH, KOTATO TOBA € IPHJIOKHMO, BBLIOPOCH, CRLP3AHH C MPETIOJOKEHHETO 34
AefiCTBAING  IpefIpHITHE M HM3MOI3BAHKM  cueToBojHATa 0asa HA OCHOBaTa Ha
IPENIOIOKEHHETO 38 JeHCTBAINC IIPEIIPHITHE, OCBEH 4KO PHKOBOJICTBOTO He Bh3HAMEPSBa
Ja nmukuaupa @oHIA WM A IPEYCTAHOBH JNeHHOCTTa MYy, WIHM aKO PBKOBOICTBOTO Ha
IpakTHKa HAMa APYyTa anTepHATHEA, OCBEH Ja IIOCTLIH MO TO3H HAYHH.

HHH&T&, HaropapcHu C 0611.(0 YHOPaBJICHUE, HOCAT OTIOBOPHOCT 32a OCLINSCTBABAHCTO Ha
Haa30p HAX IpoIieca o (}JHH&HCOBO OTYHTAHC Ha KOMIIaHKATA.

OTFOBO]}HOCTI‘I Ha OJUTOpa 3a 03HTa Ha QJHHaHCOBHH oTHeT

Hamure wenu ca jga NONYyYHM pa3syMHa CTEMEH Ha CHIYPHOCT OTHOCHO TOBa JalH
(PUHAHCOBHAT OTYET KaTO W0 HE CLALPIKA CBHUIECTBEHM HENPABUIHM OTUHTAHH,
HE3aBHCHMO Jaju JBJDKAIM C€ Ha W3MaMa WM Ipelika, ¥ Aa M3JaleM COUTOPCKH J0KIal,
KORTO fia BKJIIOYBA HAUIETO OJHTOPCKO MHeHHe. PazymMHaTa CTeleH Ha CUTYPHOCT € BHCOKa
CTENEH Ha CHTYPHOCT, HO HE ¢ rapaHufs, ¥ye OOuT, M3BBPLICH B choTBeTcTBHEe ¢ MOC,
BHHATH Il paskpHBa CHIIECTBCHO HENPABHIHO OTYHTAHE, KOraTO TaKOoBa CBILECTRYEA.

HenpapuiHi OTYATAHNAA MOTAT Jd B3HUKHAT B PE3YJITAT HA W3MaMa Il TPeNIKa U Ce CHUTAT

33 CBOIECTBEHH, aKO OH MOIJO pa3yMHO Jia C& OYaKBa, Y€ Te, CAMOCTOSTENHO HJIM KaTo

CBBKYIHOCT, OMXa MOTJIM Ja OK@KaT BJAHAHME BBPXY HKOHOMHUYECKHTIE pELICHMS Ha

notpebuTennTe, B3eMaHH BE3 OCHORA Ha TO3H (PHHAHCOR OTHET.

Karto uact ot oxuTa B ¢hoTBeTcTBHEe ¢ MOC, HHe H3nomBaMe mpodecHoHamHa ApelieHKa 1

3ama3BaMe IpodecHoHaNeH CKeNTHIIMRBM 110 BpeMe Ha Hesnd oauT. Hue cwiro taka:

— uaeHTHQHIUpaMe W OLCHIBAME PHCKOBETE OT CHINCCTBECHH HEIIPABMJIHM OTUHMTAHHS BLB
(HHAHCOBHM OTHET, HE3ABMCHMO Jai¥ JBJDKalld C€ Ha H3MaMa WM TIpeLika,
pazpaboTBaMe W W3TBIHIBaME OJMTOPCKH TIPOUEAYPH B OTFOBOpP HA TE3M DHCKOBE U
Hony4aBaMe OJHTOPCKH AOKa3aTencTBa, KOHTO Ja ca TOCTATLIHM M YMECTHH, 3a Ja
OCHIYpsIT Oa3a 3a HalleTo MHeHHe. PHCKBT ia He Ob/ie pazKpHUTO CHIIECTBEHO HElIPABHITHO
OTYHTAHE, KOETO € Pe3yJITaT OT M3MaMa, € I10-BHCOK, OTKOJKOTO PHCKA OT CHIECTBEHO
HeMpaBHIHO OTYHTAHE, KOETO € pe3ylraT OT Ipelika, Thil KaTo H3MamaTa MOe Aa
BKJIFOYBA TAHHO cropazyMsaBaHe, hanmuduiipane, NpelHaMepeHy POMYCKH, U3ARJIEHHS
33 BBBOKIAHE Ha OJUTOpa B 3adayKIeHHe, KakTo | peHedpersane wid 3a00HKasIHEe HA
BBTPEIHNS KOHTPOJL

— [oJydaBaMe pasOupaHe 3a BBTPEIIHHS KOHTPOJ, MMall OTHOIIEGHHE KBM OAMTA, 3a Ja
paspadoTHM ONHTOPCKM INPOLUeAYpH, KOHTO Ja ca MOAXOIAIH TIpH KOHKPETHHTE
o0cTOATENICTRBA, HO HE ¢ ILed H3pa3sBale Ha MHEHHE OTHOCHO e(eKTHBHOCTTa Ha
BLTPENIHUS KOHTpo1 Ha DoHza.

— OLEHSBAME YMECTHOCTTA HA H3MOJI3BAHHMTE CYETOBOIHH MOJHTHKM H pazyMHOCTTa Ha
CYETOBOIHNTE NPUOJMIUTEIHE OHEHKH W CBBP3AHHTE C THX OTOBECTIBAHHS, HANPABEHH
OT PHKOBOJICTBOTO.

— JOCTHTaMe [0 3aKIIoucHHEe OTHOCHO YMECTHOCTTa Ha H3IOJN3BaHe OT cTpaHa Ha

PBKOBOJCTBOTO Ha CUETOBCAHATA 0a3a Ha OCHORATA Ha IIPEINOJIOMKEHUETO 3a JeHcTRaLo

NpeanpustTre B, Ha 6a3ara Ha NONyYeHHTe OJUTOPCKY A0Ka3aTe/ICTBE, OTHOCHO TOBRA JIajlu

€ HaJHLE CHIIECTBEHA HECHTYPHOCT, OTHACSINA CE& A0 ChOMTHS MM YCIOBHS, KOHTO Ouxa

MOIJIH fAa MOPONST 3HauMTeNHH CBMHEHHS OTHOcCHO crnocofHoctTra Ha Ponpa na
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NPOIBIDKK Jla (DYHKIMOHMpA Karo JAEHCTBAIIO IMpeAnpusTHE. AKO HHE JOCTHIHEM JIO
3aK/TIOYCHHE, Y€ € HAIWIE CHIOIECTBEHA HECHI'YPHOCT, OT HAC Ce H3HCKBA Ja IIPHUBIIEYEM
BHHMaHHE B OJUTOPCKHS CH J0KJIAT KbM CBBP3aHHTE C Ta3H HECHI'YPHOCT ONOBECTSBAHUSA
BbB (DMHAHCOBHMS OTYET WM B CIy4adl 4e Te3W ONOBECTSABAHUS ca HEaJeKBAaTHH, Jla
MonuduIHpaMe MHEHHETO cH. HarmmnTe 3aKmodeHHs ce OCHOBaBaT Ha OJHUTOPCKHTE
JOKa3aTelICTRa, MOTYyYeHH JI0 JaTaTa Ha OJAMTOPCKHS HH NOKIad. bbaemu cbOMTHS HIIH
ycnoBHs o0ade Morat Ja ctaHat npudrHa @oHna na npeycTtaHoBU QYHKIIHOHHMPAHETO CH
KaTo JefcTBaIo npeanpusTue.

— OIICHsABaMe LSJIOCTHOTO IpeACTaBsHe, CTPYKTYpa M ChIbp)KaHHe Ha (UHAHCOBHS OTYET,
BKJTIOYHTEIHO  ONOBECTSIBAHHUATA, W Jand  (HHAHCOBUIT  OTYET  HPEJCTaBsA
OCHOBOTIONIATAIIATE 32 HETO CAENKH U CBHOMTHS 10 HAUMH, KOWTO IOCTHIa J0CTOBEPHO
IpeICTaBsHE.

Hue KOMYHHKHpaMe C PBKOBOJCTBOTO, HAPE € OCTaHaIMTE BBIIPOCH, IITIaHHpPaHH obxBar u
BpPEME€ Ha H3NBJIHEHHE HA O0JATA H CHIIECTBEHHWTE KOHCTATALIMH OT OJHTA, BKIFOYHTETHO
CBIICCTBCHH HEAOCTATHIH BBB BBTPCIIHHA KOHTPOJI, KOHUTO nneﬂmcbnunpaMe IO BpEME Ha
HU3BBpIIBaHHUA OT HAC OJJHUT.

I'pag Codus s

Jlata: 29 Mapt 2017 roziina

[ /

Credana Crounesa L( A

.
= 4

Peructpupan ogutop HHHHKP:%& Ne 0154/ 1992 .
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AD . du Bu Eepobono”

OTYET 3A PUHAHCOBOTO CbCTOAHHE

kbm 31.12.2016 1.

AKTHUBH

[Tapu m napHuHM EKBHBaAIEHTH

Benexkn

2.1

]_leHHH KHHKa, OTHHUTaHH MO cripaBe/iiBa CTOMHOCT

npes neyandu v 3aryou, B T.4.:
- JIbp:KaHu 3a TbpryBaHe
- OGsBenu 3a npojaxba
Hpyru aktueu

OBIIO AKTHBH

ITACHUBH
Hpyru nacuemn

IMACHBH

22

2.3

HETHM AKTHUBHY, IPUHAJJIEKALIIA HA

HHBECTUTOPHTE B IAJIOBE

oslIO

HETHA CTOMHOCT HA AKTHBUTE HA EJJUH

TS

31.12.2016 31.12.2015
(xun. 16.) (xi1. .18.)
44 79
42 46
42
46
342 395
428 520
1 26
1 26
427 494
428 520
25.7991 28.8356

OOGSICHUTETHUTE GEJ'IE}KKH, KOWUTO CIIC€ABAT MO-J0J1y Ca HEpa3A€iHa 4acT OT TO3H CbI/IHaHCOB OTHET.

[Moamwucano ot umeto Ha Creera Ha aupekTopute Ha 23.01.2017 r.

f— e v
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Kpacumup HeTKOBf

1 “YBan BénTDB

Hsnbianurenen ﬂupem‘op 1 g H3l‘i'bﬁﬂld’reneﬂ JTHPEKTOP

DunHaHCOB OTUET, B"bpxykoﬁ*ro elus,uaﬁﬁ:u

V2

OJIMTOPCKH JOKNaa ¢ zLaTa A, j t ,},_,)T/ /

Credana Crouuesa \_ g
JIEC, pernctpupan ozufrmp1 ]fhx_T

I Parpern:
f

Qunancos omuem 3a zoouHama, npurnoueaniq Ha 31 dexemepu 2016 c.

5l

Eneonopa Croesa
DUHAHCOB JUPEKTOP
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AD , /Tu Bu Egpodond”

OTYET 3A BCEOBXBATHHA 10X01
3a roJMHaTa, NpuKIoYBalla Ha 31.12.2016r.

2016 2015
benexku (xun. 18.) (xui. 18.)

[Tpuxoam oT TUXBHU 51 1 4
[TonoKMTETHN Pa3IUKH OT onepaluy ¢ GHMHAHCOBU 59 g 3
AKTHBH ’

OB O [IPUXO/IU 9 7
Pa3xoam oT onepaumu ¢ GUHAHCOBH AKTHBH 6.2 (48) (4)
Hpyru huHaHCOBH pa3xoan 6.1 (11) (18)
Pas3xoam 3a BLHILHK YCIYTH 6.3

OBl O PA3XOHU (59) (22)
Herna neuanta/zaryba (50) (15)
Hpyr BceoOXBaTeH 10X0/1 32 epHoaa - -
OBII[O BCEOBXBATEH JOXO0[JQ (50) (15)

O6scHUTEIHUTE BEIEKKH, KOMTO CleABaT Mo-/10y ¢a Hepas/eiHa 4acT OT TO3H (PHHAHCOB OTUET.

IMoanucano ot uMeto Ha CbBeTa Ha aupektopute Ha 23.01.2017 r.

"3 o Li :.-7"-"

el i ;{,f & \'2 /m

Kpacumup Metkos [ © [ " <y 1\ Hegn Balros / Eneonopa Croeea
H3nbaHuTenen aMpekTop l \ 4 Han & u,‘reneH IUPEKTOP DUHAHCOB JHUPEKTOP

(I’HHaHCOB OTYET, Bbpxy KOHTO e H3,ﬂaﬂeH/
onMTOpeku Aoknan ¢ aatd A Y ¢3.L€ 1

Credana Crouuena \_“' 4 .
JIEC, peructpupaH ogutop f \J;'}"
/ ‘ W

/
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Dunancoe omuem 3a 200unama, npuKoyeania na 31 oexemepu 2016 2.



AD ,,Jlu Bu Eepobono”

OTYET 3A NAPUYHUTE ITIOTOLH
3a roJMHAaTa, npuKtodBawa Ha 31.12.2016 r.

Hapl{‘IHH MOTOIH OT COCHHATHIHPAHA HHBECTHIHOHHA aedHoCT

[apu4HH MOTOLHM, CBBP3aHH € TEKYLIM (MHAHCOBH AKTHBH
[TocTbIuleHHs OT B3eMaHHs
[InateHn onepaTMBHH pa3xoaH

Herten Mapu4ed NOTOK OT CHICHHATH3HPAaHA HHBCCTHIIHOHHA JedHocT

Ilapu4Hu nmoTOUH OT HecHeNHATH3HPAHA HHBECTHIHONHA el HOCT
[Mapu4ny noTouM, CBbP3aHU ¢ ThPrOBCKH KOHTPAreHTH

Jlpyru napu4HM NOTOLM OT HeCeUHalIn3ipata HHBECTHLOHHA JIeHHOCT
Herten napiyed noTok OT HecHelHAIH3HPAHA HHBCCTHIHOHHA

JJeHHOCT

[Mapuunn nortoun ot puHaHCcOBa AeHHOCT
[TocTbnaeHHs OT eMUTHpPAHE Ha JSI0BE

[lnamwanus mo obpaTHO U3KYMyBaHE HA IA10BE
HeTen naprded noTok oT UHAHCOBA JeHHOCT
M3mMenenue Ha MapHYHATe cpecTBA Npe3 NepHoja

Hapﬂ‘lﬂﬂ cpeacTBa B HAYAJI0TO Ha MepHOIa

Hapnqnn CpeacTBa B Kpad Ha mepuoaa, B T.4.:

OOSCHUTENTHHTE 68)163'1{}{]/], KOWUTO CJeABaT Mo-a0J1y ca Hepasde/iHa 4acT OT TO3U CI)I/IH&HCOB OTYET.

IMoanucano ot uMeto Ha CbBeTa Ha aupexTopuTe Ha 23.01.2017 r.
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Kpacumup IMetkoB [ - 1 \ :%[/]BaH banaros
W3nbiHuTeENeH TMPEKTOD MsITbIHUTENIEH MPEKTOP

DUHAHCOB OTYET, BbPXY KOHTO € H3NaeH _
ommropeky noxnaz ¢ aata /9 03 L&

Credpana Cromuepa (-~ /
JEC, peructpupan omfrop

( / S

@unancoes omyem 3a zoounama, npurrrousauia na 31 oexemepu 2016 .

2016 2015
(xun. n8.) (xun. 16.)

(19) (18)

1 28

- (1)

(18) 9

23 44

(40) -

(17) 44

(35) 53

79 26

44 79

e

Eneonopa Croesa
DUHAHCOB JUPEKTOP
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AD . Jdu Bu Eepoboono”

OTYET 3A UBMEHEHHATA B HETHHUTE AKTHBH ITPUHAJJIEX KA HA

MHBECTHUTOPHTE B JAJIOBE

3a roJMHaTa, npukIousama Ha 31.12.2016 .

Ileuanba/

OcHoBeH 3aryoa 3a O6wo

KalHTAl Peszepeu nepuojaa

(xur. 18.) (xui. 16.) (xu1. 18.) (xu1. 18.)
Canno kbm 01.01.2015 313 (4,655) 4,807 465
M3meHeHue 3a cMeTKA Ha HHBECTUTOPUTE, 30 14 44
B T.4.
EmuTHpaHe Ha [s10BE npes nepHona 30 14 44
OOpaTHO H3KYNYyBaHE HA IAJ10BE [1pe3
nepruoaa
Tekyul pezynrar (15) (15)
Caxno xpm 31.12.2015 343 (4,641) 4,792 494
H3menenne 3a cMeTKa Ha MHBECTUTOPUTE,
i 5 (12) 3) (17)
EmuTupane Ha asnoBe npes nepuoa 16 7 23
OO6paTHO M3KyTIyBaHE Ha JA/10BE Npe3
nepuona (28) (12) (40)
Texynr pesynrat (50) (50)
Canpo xbm 31.12.2016 331 (4,646) 4,742 427

OOACHUTENTHUTE 66HE)KKH, KOHWTO CJIeBaT 110-10/1y ca HepasJeiHa 4acT OT TO3H dr')HHaHCOB OTYET.

[Toanucano ot umero Ha CbBera Ha g@peKTopuTe Ha 23.01.2017 r.

: i | 5 s p
Kpacumup IleTkoB | < : _ MBan banros
Wsnbnuutenex ,D,Hpel{TOp \ SaNAC ‘MsmbnHNTENeH AMpEKTOP

DUHAHCOB JHPEKTOP

Lo I g v od D

@DHHAHCOB OTYET, BBPXY KOHTO e mnane;-l‘
OJMTOPCKM J0KIAL C ,zl/aTa J ¢ ,/ 03 2014

Credana Cronuesa . g
JEC, peructpupan omémp _ Perucriy

J
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HD . JTu Bu Egpobono”

benexicn kM duaagceBHs ordyer KBM 31 aexkemepa 2016 roanna

I. Ob6uma nedropmanns
1. Jlanun 3a leropopuus ¢oHn

JI® JIM BU EBPOBOH/” (¢ naumenosanne J|® . TU B AW EBPOBOHI” 1o 17.06.2015
r.) e yupenen upes npeobpasysane Ha MHBeCTHIIMOHHO APYKECTBO OT OTBOpeH THI ., 11 bu A#f
EBpobonn” A]l, mumeHzupano c¢ peumenne Ne 210-M ot 9 romm 2003 r. ma Komucudara 3a
¢unancoB mamsop, B Jorosopen ¢oun ,,Tu bu A Erpobonn”, ynpasnsean ot Y/ .Jlu Bu

Acer MenumxMbpaT” EAJIL (¢ mHaumenopanue ,Tu bu Ai Acer Menuumxmpur LEAJ mo
15.05.2015 r.), cernacuo Pemenne na KOH Ne 621-1/07.08.2013 1.

C pemenne Ne 980 - [I® ot 18 aexkemepu 2013 r. Komucusra 3a QuHancoB Hagzop Bnucea D
-4 Bu Erpobonn” B perucrepa mo w30, anl, 1.4 3KOH, karo che ¢plIoTo peimeHude
eMHCHATA JUI0Be M JloropopHmar (QOHI KaTo EeMHTEHT ce BIHCBAT B PETHCTBPa Ha
TYOMHYHHTE APYKECTBA H APYTH eMHTEHTH Ha IIeHHH KHka 1o w30, a1, 1.3 ot 3KOH.

J1@ . JI1 B EBPOBOH™, ce3naner upes npeodpasyBane Ha MHBECTHIHOHHO APY:KECTBO OT
oteopen THI ,,Tu Bu Afl Espobony” ALl 8 Joroeopen oz, ce cuuTa yUpeleH OT AaTaTa Ha
BIHCBaHeTO MY B peructspa Ha KOH, 1.e. va 18 nexemppu 2013 1.

Joropopuuar ¢oun e o000cobeHO HMYIIECTBO C LET KONEKTHBHO MHBECTHPAHE B
TIPEXBBPISCMHE [IEHHH KHIDKA W APYTH NHKBUIHH (UHAHCOBH aKTHBH IO CMHCHJA HA 3aKOHa
Ha NapUYHH cpejcTBa, Habpany ype3 MyOIHUHO Npelularaie Ha JSUIOBE, KOETO CE OCBINECTRBA
Ha IPUHLMIA Ha pasnpelencHME Ha PHCKa OT yIpaBmaBamo ApyxecTso. Ilo csodara mpasxa
cemnocT QOHJIBT e HenepcOHH(HLEPAHO APYKECTBO, 332 KOETO ce mpunara pasjgen XV
WAPYXKecTBO™ OT 3aK0HA 34 33bIDKEHHATa ¥ TOTOBOPHTE, ¢ M3KIIIOUeHHE Ha 9. 359, an. 2 1 3,
Wi, 360, 362, 363, 5.8 ¥ “r” u i, 364 ot 33/1.

[TybnmuunHOTO mpeaiaraHe Ha aKkiiH Ha KOJIEKTHBHATA HHBECTHIIMOHHA CXeMa cTapTHpa Ha 29
oxtomBpH 2003 r. BrR Bpb3Ka ¢ npeodpa3yBaHeTo, EMATHPAHETO H 0OPATHOTO H3KYITYBAHE Ha
axuud Ha U] ,,Tu bu Ait EspoGonn™ AJl e cpstHo 3a nepuoza ot 12.09.2013 r. 1o 06.01.2014
I'., BKIIOYMTENHO, Clied KOATO JaTa MASUIOBETE HAa KOJCKTHBHATA MHBECTHUMOHHA CXeMma ce
npeanarat xaro jsnose Ha Joroeopen doun ,,Ju Bu Espodonn”.

Vimymectsoto Ha ®OHJMIA e pazmeneno wa nanoee. Che cBoe pewmenue or (4.11.2014 r.
CoeersT Ha mupexropute Ha Y[ Jlu Bm Acer MenumxmerT™ EAJl B3eMma pemueHme 3a
IPOMSIHA B HOMHHANHATA cToiHoCT Ha jsnosete Ha POHIA ot 200 n8. Ha 20 51B., C 1IEN Ja ce
noakpen: nukpuiuHoctra Ha GOHJIA 1, chOTBETHO, HerosaTa HWHBCCTHIMOHHA MONMTHKA.
ITpomsHaTa ¢ omobpena ¢ Pemenne ma KOH No 687 — II® ot 14.11.2014 r. 3a npomsna B
INpaeunara va GOHJA.

OOHJBT e opranusupaH M Ce YIPaBIsiBa OT yHpamJBamoTo japyxectro ,Jlu Bu Acer
Menwpembat” EAJ] o "siMa oprany Ha ynpapieHue. [Ipn ochmiecTBsBaHe Ha AeHCTBHA 110

ynpaenesne Ha OGOHJIA yrpaBispamoTo APYXECTBO HAelcTBa OT MMETO M 3a CMETKa Ha
QOHJIA.

®OHOBT ec BYJICTAT 131116580.
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HAD . JTu Bu E¢poboro”

Benexxn KpM duHancoBHS oT4eT KbM 31 nexemepH 2016 rogusa

2. lanuy 3a YHpapisBalIoTe IPYKECTBO

w1 Bu Acet MerumxmerT” EAJl nonydyapa paspelieHHue 3a H3BBPIIBAHE HA JEHHOCT KaTo
ynpasigeamo Apyxectso ¢ Pemenue Ne 135-V]1/21.08.2002 r., m3mazeno ot [[ppixkasHara
KOMHCHS T10 HEHHHTE KHIDKA, U e npenuuenzupano ¢ Pererne Ne 487 — V] o1 29 rom 2005
r. Ha Komucusgra 3a pHHAHCOB HA30D.

HpyxecTBOTO € BHHCAHO B T'bProBCKUA PErHCTHP KbM AreHumaTa mo enucsanusara ¢ EMK
130994276 u e cbc cemanmmie W aapec Ha ymnpasiaenue rp. Codusa 1113, p-u HMarox, yi.
Tunrssa Ne 136, et.2.

Ennonuuen cobcTBenuk Ha xanurata Ha ,.Jlu Bu Acer MennmxmberT” EAL e, Tn bu Al Eity
Qajigenmsa Crperucuz I'pyn H.B.” Xonanaus.

CepersT Ha mupekTopuTe Ha .Jiu Bu Acer Meunmxmert” EAJ e B cheras: Kpacumup
Humurpos Ilerxos, Meam Iletpor bantor, Eneomopa Kupmnora Croepa, CrtaHucias
Becenunor I'pozer 1 Mapycs Tonera Pycera.

LA Bu Acer MenumkMbsHT  EAJlL ce mpencraBisBa OT M3NBJIHHUTENHHTE JHPEKTODH
Kpacumup Aumutpos Iletkos u Mean [letpos bantos 3aenHo.

3. ®yaxkuun Ha YnNpapafABAaMIOTO /JPYAECTBO II0 YIEPABJEHHETO H oDCay:KBameTo Ha
QOHIA

Opranuzupa”eTo, YIparleHHeTO Ha nednoctra M obcmyxsaneto Ha QOHJIIA ce mapbpusar
ot YN ..Ju Bu Acer Menumxment” EAJl u ca persnamMenTHpaHy B 3aKOHa 3a JelHOCTTa Ha
KONECKTHUBHHTE MHBECTHIMOHHH CXEMH M Ha IpYTHTe TMpPEANpHSTHS 338 KOJEKTHBHO
mupectupane / 3AKCAITKI/ v ioa3akoHOBHTE aKTORE JIO NPHIIATAHETO MY, BKIIOYHTEIHO B
Hapenba No 44/2011r. 3a u3ucKBaHMATa KbM AEHHOCTTa HA KOJCGKTHBHMTE HHBECTHUHOHHM
CXeMH, MHBECTHIHOHHUTE JpYXKECTBAa OT 3aTBOPEH THUO ¥ YHPaBASBAIHTE IPYXKECTBA
/Hapenba 44 /.

Bumpeuto- HopMamugHy COKYMeHmu

Jlpy:KecTBOTO OpHAara NpPHUETH OT PBKOBOJACTBOTO BBTPEIIHO-HOPMATHUBHH NOKYMEHTH IO
oTROmeHue gednoctra na @OHIA, B T.4.:

- Ilpapuna za oueHka Ha noprdefina M 3a OnpejeNsHe Ha HETHAT4 CTOHHOCT Ha aKTHBHTE
(HCA) Ha norosoprus QoHz;

- [IpaBuia 3a NOJUIbPIKAHE W YIIPABJICHHE Ha JIHKBHAHUTE CPeCTBa;

- [Ipapmnna 3a oneHKa U YIPARIEHHE HA PHCKa;

- Muneprnyanen cMeTKOTUIaH.

[MognepkaHeTo U yhpaeieHHeTo Ha JukeujaHoctra Ha QOOHJA ce ocwbmectBgsa oT
yIpapisBamoTo apyxectro .. Jlu Bu Acer Menumxmert” EAJL

Otnenn  Yupasnenue wna noprgefinu”™, ,Ynpaesnenue Ha pucka’ ©u ,DHHAHCH H
CUETOBOJACTBO™ OTroBapsT I[IPSIKO 23 M3ILIHEHHETO Ha [OCOUEHHUTE MO-TOpe TMpaBHIia.
3
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D, Jdu Bu Eepooond”

Beaexnrn keM bupancopug orver xum 31 nexkempps 2016 rozuna

KOHTPONBT BBPXY CHA3BAHETO HA IIPHETHTE IIPABIIIA CE OCHINECTBABA OT OTAEN ,.HOPMaTHBHO
crotBeTeTBHe” Ha Y] . Ju Bu Acer MeraumxmeHT EAJL

VpapisiBaHIOTC APYKECTBO yupe/isiBa, IpecOpazysa u npekparsea ©®OHJIA, B3eMa perierne
3a #300p 1 3aMsHA Ha baHkata — Aeno3uTap, Ha PerucTpUpani oAuTopy M ap. IlpaBoMomusiTa
MY BKIIOYUBAT NpHeMaHe H m3MeHeHwe Ha [IpaBmmara u Ilpocmexta na ®OHIA, Kakto ©
BCHUKH IOpyrd BBTIpeiuHH aktoee Ha DPOHJIA. Ilocouenure jaeHcTBHS ce HU3BBpIUBAT C
pemenne Ha CHBETA Ha AUPEKTOPHTE Ka YIPAaBISBAILOTO JAPY/KECTBO, IO PEa H YCHOBHITA,
NpeABU/IEHM B HETOBHS YCTAB.

YIpasisBamoTo JpYyKecTEO H3BbpmBa 3a cMeTka Ha DOHJA Bcuuky nmpaBHM U (aKTHYECKH
aeiicteud. Ilpencragurencreotro Ha OOHJA # HeroeoTo omnepaTHBHO VIpaBIEHHE Ce
OCBINECTBABAT OT M3IBIHUTENHNTE JUPEKTOPH Ha YIIPABIABAIIOTO APYKECTRO.

VYIpaBisBalioTo APYXKECTBO cbeTaps (uHancous ordeT Ha GOHJIA, H3roTsg BCHYKH
CUETOBOJHH, MaHLYHU M IpPYTM AOKYMEHTH, NPEJBHIEHH B 3aKOHA, H I'M [PEICTaBA Ipex
CBHOTBETHHTE OpraHHu.

4. OcHOBHH J0T0OBODH

Y11 ,d1 Bu Acer Meunmxkmbur® EAJl, meficTRamo 3a cMmetka Ha QOHJIA, e crmounio
CIIETHUTE OCHOBHM JOTOBOPH, CBBP3aHH C OCHOBHATA AeiiHocT Ha @OHJIA:

- Ha 10.04.2013 r. ¢ 6auka-gemosuTap: ,,Obb™ AJl;

- ua 01.02.2008 r. ¢ uHBeCTHIIHONHYS Mocpennuk: ,,Jiu Bu Musect” EAJ;

- na 22.01.2014 r. ¢ , lentpanen meno3utap” AJl 3a mognbp:kaHe Ha aKTyalleH PErHCTHP
Ha LeHHHTe KHIKa (Asuioee Ha GOHJIIA);

- Ha 18.04.2008 1. ¢ Yuuxpenur bynbauk AJ] 3a mocpeqHHYECTBO IIPH CKIIOYBAHE H
H3MBIHIBAHE HAa (DHHAHCOBM CAEITKH;

- Ha 01.12.2008 r. c¢ Paitdaiizenbanx (bsirapus) EAJl 3a nocpenHuyecTBO NpH
CKJIOUBAHEC M H3IIBIIHSIBAHE HA CHEJIKY ¢ LIEHHH KHIXKA;

- na 15.08.2016 1. ¢ ,.Areitr Konraxkt" OO/l 3a rogumes oaut Ha POHJIA /cxmouen ¢
VIpaBIsSBALIOTO JIpYKecTBO oT uMeTo Ha QOHJA/.

II. OcHoByau DpUHIMNA HA CYETOBOJIHATA MOJARTHKA
Crwomeemcmsiue

PrroBonctBoTO Ha Y1 M3rOTBA M NpencTaBs FOAHIIHHS JOKNAJ H TFOJUINHHTE (JHHAHCOBH
oryetH KbM 31 gmexemepu 2016 r. Ha Oaza Ha jeficteamure B PemyGnuka brearapus
MexnyHapoauy crapaaprd 3a ¢uaancopo orTuxrane (MCQOO), mszganenn ot ChBeTa 3a
MEXAYHApOoOHH cueToBoaHK cTaHyapTH (CMCC) 1 passicHeHHATa 3a TAKHOTO IpHIIATaHE,
m3nagenn oT Kommtera za paszscuHenus Ha MCOO (KPMC®O), npuetn ot Esponefckus
CBIO3.
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D, Jdu Bu Eepobono”

Beaexkkn kpM hiaHancoBHsA oTyeT KbM 31 gexemepn 2016 ronuHa

baza 3a uzzomeane na punancogun omiem

QUHAHCOBHAT OTYET € MIrOTBEH MPH CIa3BaHe Ha 3aK0HA 3a cdetosoacTBo (3CHu), Ha Oaza Ha
MexayHapoJHHTe CTaHaapTH 3a (uHaHcoBo ortumrade (International Financial Reporting
Standards (IFRS)).

Hoeu cmandapmu, pazacnenns u ussmenenun ¢ cwna om 1 auyapu 2016 z00una

CrneguuTe W3MEHEHN KBM CBUICCTBYBALIM cTaHAapTH, m3aazeH# or CMCC u mpuetn ot EC
ca B CHJIa 3a TEKYHIHS OTYETeH NepPHOA:

MC®O 1 Tlpunarane 3a WBPBM HET Ha MeEXKIYHapOIHUTE CTAHAAPTH 32 (HHAHCOBO
otuutane, npueTd oT EC Ha 15 nexemspu 2015 r., nydnukysanu B OB Ha 16 gekeMBpu
2015,

Mamenenuero na MCOO 1 u3acHsBa, Ue APYHKECTBATA B IBPRUTE cH (DHHAHCOBH OTHETH
o MCOQO umat u3bop MeXIy NpHIaraHeTo Ha chholecTByBaml ¥ B aeHcTene MCDO mm
paHHO IpHIarade Ha HOB wim pesusupan MCOO, kolito He e Bce OlE 3aALIDKUTENHO B
NefcTBHe, OpH MOJMKeHHe dYe HopuaT Ham pepHaupan MCOPO nospongsa pasHHO
npunarade. OT ApyXecTBaTa ce H3UCKBA Ja IpuiaraT eqHH 1 cwiy sepeun Ha MCDO 1o

BpeMC Ha NEpHOAMTE, MOKPHTH OT TE3H IIBPBU (bPIHaHCOBH OTYHETH, CBECTABCHH CBITIACHO
MCoO.

MC®O 2 [Inamane Ha 6Gasara Ha axuup, MCPO 3 buzsec xomOuuamuun, MCDO §
OmneparuBuu cerment, MCC 16 MUmoth, Mamuay ¥ chopbxkeHus, MCC 24 Onosecrapane
Ha cebp3ann auna, MCC 38 Hematepnamun aktueu, MCC 37 Tpopuauy, YCIOBHM [TaCHBH
# venopHH akTuRH MCC 39 QHHAHCOBM HHCTPYMEHTH: NMPH3HARAHE H OLIEHABAHE B CHIA
3a TOJWINHHA HepHOIH, 3aroveamy Ha win cnen | ¢erpyapu 2015 r., npuern ot EC na 17
nexemepy 2014 r., nybnukysan B OB na 9 amyapn 2015 1.

Hsmenennero va MCOO 2 [namane wa OazaTa Ha akuuM KOpurupa AePUHULHNTE 3a
. yCJIoBHE 3a npuaobueade” W fazapHo yeiopue” M goOaBg JedUHHIHHE 3a ,.yCIOBHE 3a
pesyarar” # ,.yCJIOBHE 3a OTpaboTeH TPYHOB CTaX (KOHTO npeid Topa OdgXa 9acT OT
AebHHHLIHTA 38 ,,YCAOBHE 3a NpuaoGuBanHe™).

Wamenennst ra MCC 16 uw MCC 41: Ilnononaiinu pactenus (m3nanenu Ha 30 oHu 2014
r.), B cuna ot 1 smyapu 2016 r., npuern ot EC Ha 23 noemepu 2015 r., nybauxysauu B OB
Ha 24 noemspu 2015 r.

Msmenenusra nobagst miojoaiHuTe pacTeHHsa, KOUTO CE H3MON3BaT 3a OTINIeKAAHEe Ha
nponyknug B odxeara Ha MCC 16, 3a ma ce oTYMTAT [0 CBHIIMS HAYMH, KAKTO HMOTH,
MAUTHHH # CBOPLIKEHUA.

Wsmenenns Ha MC®O 11 Oryprane Ha npuaodHBaHe Ha JS7I0BE B CHBMECTHH
criopazyMenus (M3gagens Ha 6 mait 2014 1.), B cuna or 1 guyapu 2016 r., npuets ot EC Ha

. 24 noemspu 2015 r., my6nukysauu B OB na 25 noemepu 2015 1.

WMameHeHHATa H3MCHABAT OTUMTAHETO Ha HpI/E,Z[OGPIBaHETO Ha y4aCTHEC B CBBMECTHO
CHOPpa3yMEeHHE, KOTATO CIIOPasyMeHueTOo NIpeaCcTaBiBa busHec.
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AD , J{u Bu Eepobono”

benexkn xpm hunadcopus or4eT KM 31 nexemppu 2016 ronnna

Wzmenenns kebM MCC 16 u MCC 38: PazscHeHMs 3a JONYCTHMH METOMM Ha aMOPTH3aLHs
(m3pamenu Ha 12 mait 2014 1), B cuna ot 1 suyapu 2016 r., npuety oT EC Ha 2 1exeMBpH
2015 r., nybnukysanu B OB na 3 nexemspu 2015 1.

Mamenennero va MCC 16 VMiMOTH, MAalUWHM M CHOPBKEHHH H3SCHABA, Y€ KOTaToO AalcH
HMOT, MalllHHA HJIH CBOPBKEHHE € IpeoleHeH, OpyTHara OajaHcoBa CTOHHOCT ce
KOPHI'HPA 10 HAa4dH, KOHTO e rocheoBaresieH ¢ MpeoleHKaTa Ha OanaHcoBaTa CTOHHOCT.

HMamenennero Ha MCC 24 OnorecTsaBaHe Ha CBLP3AHH JHIA H3ACHSABA, U€ NPEIIPHITHE,
KOETO OCHIYPSBa YCIYTH CBBP3aHU ¢ KIHYOR YIIPABICHCKH MCPCOHAN Ha OTUHTAILOTO Ce
IPEANpPHITHE WIH Ha APYXECTBOTO MaiKa Ha OTYMTAMIOTO C€ NPEeNIIPHITHE € CBBP3AHO
JWLE Ha OTYHTAIIOTO C¢ IIPEITPHSITHE.

H3menennero Ha MCC 38 HemartepuanHu axTHBHM H3SCHSIBA, Y€ KOTATO HeMarepualieH
aKTHB € NpeolleHeH, OpyTHata DanaHcoBa CTOMHOCT ce KOpUTHpa IO Ha4HH, KOHTO €
IIOCTIe0BATENIEH C TIPeOIeHKaTa Ha HanaHcopara cTOHHOCT.

W3menenns va MCOO 5, MCDO 7, MCC 19, MCC 34, B cuna ot | auyapu 2016 r., npuety
or EC na 15 nexemspu 2015 r., nybnukysanu B OB Ha 16 nexemspn 2015 1.

Hamenennsra nva MC®PO 5 Herexkyius akTuBM, AbpiaHy 3a nponaxkda ¥ npeycTaHoBeHH AeHHOCTH
N06aBAT cAeludMUHN Cy4aH 3a HATBTCTBUE TIPYU NPUIaraHe, B KOUTO APYIKECTBO pekilacHbHuMpa
aKTHB, IbpKaH 3a npojakba B TAKLB, IbpiKaH 32 AHCTPUOYLHS HIH o0paTHOTO M CAYYAH, B KOHTO
Cce TIPeYCTAHORABA OTUHTAHE HA Ib[PKAHY 38 JUCTPHOYLMS aKTHEH.

Hamenenusra na MC®OO 7 Ounancou uucrpymentd: Ornopecrspane nobaBaT RONLIHWUTERHH
HACOKH, 32 Aa M3SICHAT Jajiu NOTroBOp 3a OOCAY:KBaHe IPEICTaBisBa IPOIB/LKABALLY YHACTHE B
NpeXBbpISH AKTHB 33 LEeNWTe Ha WIeHTH(MKauMaTa Ha HeoOXOAUMMTE OMOBECTIBaHHA.
[ocneapauoro usMenenne Ha MC®O | uzscHsABa NPHIGKMMOCTTA Ha H3MeHeHuaTa Ha MCDO 7,
Kacaellll HaMaJIsBaHeTO Ha ONOBECTABAHHA KbM KPaTKUTE MeKIMHHHN (GHHAHCOBK OTYETH.

HamenenustTa wa MCC 19 [doxoam Ha HaeTM JHLA W3ACHABAT, Y€ [BPBOKAYECTBEHHTE
KOPMOPAaTHEHH 0GMHralMi, W3MOA3BaH! MTPH CNPEAENAHETO HA THCKOHTOBHS NPOLEHT 32 J0X0JuTe
chiel] HamyckaHe TpaGBa Ja ce OEHOMHHMpPAT BBB BalyTaTa Ha JOXOAMTE, KOMTO IIOIANEXKAaT Ha
Tamade (ciie0BaTenHo IeID0UHHATA Ha nazapa 3a Tesu obnurauuu TpsOBa [a ce OUEHH Ha HUBO
RAIIYTa).

Mamenennsra va MCC 34 Mexmudno MHAHCOBO OTUMTAHE M3SACHABAT 3HAYEHHETO HA TEKCTA ,.HA
JAPYTo MSICTO BBB (PHHAHCOBHA OTUET UM M3HCKBAT MTOI3BAHETO HA NPENIpaTRY,

Wamenenus na MCC 1: Muunuaruea 3a onoBecTsBaHe (M3nazieHu Ha 18 gmexemspm 2014
r.), B cwra ot 1 smyapu 2016 r., npuetn ot EC na 18 gexemspn 2015 r., mydnuxkyBaHu B
OB na 19 nexemepu 2015 .

Wamenenusita nensit ga passacust MCC 1 u ca HacoueHM KbM 3abernazanuTte NpedKH pen
CBCTABMTENIHTE I[IPH HM3ION3BAHETO HA [PEUECHKA B NPENCTAaBAHETO Ha (PHHAHCOBMTE
OTYETH.

Mamernenns sa MCC 27: Mertoa Ha coOCTBeHMS KalMTal B WHIMBHAYAIHH (HHAHCOBU
oryern (u3nageHn Ha 12 aeryer 2014 r.), MCC 28 MupecTnuumr B acouuHpaHu
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Benexkn kpM duHancoBHA 0TyeT KBM 31 mexemepu 2016 ronana

npeanpuATHs, B cwia ot 1 smyapu 2016 r., npretn ot EC Ha 18 nexemspn 2015 r.,
nyonukysann B OB Ha 23 gekemspu 2015 1.

ManmenennsTa BH3CTAHORABAT METOlA Ha coOCTBEHHS KATIHTAN KaTo BapHadT 34 OTUUTAHE
Ha HHBECTHIHA B IBLICPHH NPESOIPHATHS, CBBMECTHH JIpYKECTBA HIHM ACOCHIKEPAHHA
IpEAIpHATHS B HHRIHBUOYaTHUTE (IJHHﬂHCOBI’I OTUETH Ha APYXKECTBOTO.

Hoxymenrtn, nzaanean or CMCC/KPMC®O, kouro He ca onodpenu 3a npuiarade or EC

CnegunuTe HOBH WIH PEBU3MPAHH CTAHIAPTH, HOBH pa3iCHEHHs H [IPOMEHH KbM
CBIIECTBYBAIIM CTAHZAPTH, KOWTO KBM OTUeTHAaTa pgaTa ca u3gazeHn o1 CwBera 110
MEXIYHAPOIHH cueTOBOAHHM cranaapti (CMCC), Bce oie He ca oJ00peHn 3a NPUIAraHe ot
EC u croTBeTHO He ca B3eTH npeasii 0T PoHIA NPH U3rOTBAHETO Ha (UHAHCOBHMTE OTYETH.

e MCOO 7 (mpomener) PunaHcoBH HHCTpyMeHTH: ONOBECTSBaHHS - OTHOCHO
OONEKYCHHETO 32 TPEH3YHCICHHETO HA CPaBHMTENHM IIePHOJH M CBBP3aHHTE C TaX
ornoBecTsBanus npu rnpunaratero Ha MC®O(B cuna 3a rogumun nepuoan ot 01.01.2018 r).
TMpoMsiHaTa € CcRBp3aHa C BbBeXKIaHe Ha OONEeKUeHHe OTHOCHO HEOOXOOUMOCTT2 OT
HPEH3UHCACHHAE HA CPABHHTEAHUTE (DMHAHCOBH OTHETH H BB3MOMKHOCTTA 3a IIPENOCTABSHE Ha
Moau(UIpann ONoBecTIBaHus npH npemutasanero o1 MCC 39 xem MCOO 9 (xorato ToBa
ce CNyud) CHOpen JAaTaTa Ha IIPHJIAFaHEe Ha CTAHIAPTa OT JPYKECTBOTO M HANM TO H30Hpa
OTIUATA Ja IPEU3IHCIH IPEIXOIHHE IEPHOIH;

e MCOO 9 Ounadcopu HHCTPYMEHTH (B cuiia 3a roqyrHy nepruomu ot 01.01.2018 r).

Oxonuarentara sepcus Ha MCPO 9 OunancoBr HHCTPYMEHTH o0enHHABa (Da3uTe OT MPOEKTa
#a CMCC 3a samana ga MCC 39 ®unancopu uHCTpyMeHTH: [IpH3HaBaHE M OLIEHABAHE TIO
oTHOHIeHHe Ha wiacuukamus ¥ ouenka, obe3leHKa W OTYHTAHE HA XeMKHpaHeTo. Tas3u
okoHYaresHa sepeus ua MCOO 9 nobasg HOBHMA MOJIEN Ha OUaKkBaHaTta 3aryba npu obe3leHKa,
IIPOMEHST MOJeSA 33 KiIacH(HKalMa ¥ OleHKA Ha (HUHAHCOBHMTE aKTHBH, upe3 nobaBsHe Ha
HOBA KAaTEropus — OLEHsBAaH IO CIpaBe/UIMBa CTOHHOCT IIpe3 ApYr BceoOXBaTeH JOXOA 3a
HAKOHM JIBJTOBH HHCTPYMEHTH W NaBa NOIBIHHTENHH HACOKHM OTHOCHO HAYMHA 3a IPHIIAIAHE
Ha TecTa 3a OH3HEC MOJENAa W XapakTepHCTHKHUTE Ha JOTOBOPHHMTE NMAPHYHH NOTOHM. Tazu
OKOHYATEJHA BePCHs ChINO JA00aBS OUpaHMYEHH TPOMEHH KBM KIacH(HKalHATa M OLEHKaTa
Ha (pHHAHCOBHTE akTHBU. CTaHAAPTHT 3aMeHs] BCHUKH IIpeIHIIHH Bepcur Ha MCPO 9.

e MCOO 10 Korconunupanu (UHAHCOBM OTHETH (B CHNIA 3a TOAHIIHH NEPHOIH,
sarouBany Ha mwm caex 1.01.2016 r.).

Tosu craHgapT 3aMens B 3Hauurensara My acT MCC 27 (KoHconuaupanu U MHAMBHYAIHH
dwrnancosu ordety) H [IKP Passacuenne 12 (KoHcomumauus — IpeinpHATHS ChC CIENHAIHO
npeanasHavenve ). OCHOBHATA My IieJl ¢ Ja C€ YCTAHOBAT NPUHLANKTE K Ha4KHA HA M3TOTBIHE
M npeacraBsHe Ha (PHHAHCOBH OTHETH KOIar0 eIHO TpPeINpHITHE KOHTPOJHpa €IHO WIH

| moBeue ApYrH npeanpuaTHs. Tol maBa HOBO ONpejeieHHe Ha MOHATHETO KOHTpPON ,

CEALPAALIO TPH KOMIIOHEHTa, H OIpejJend KOHTPOJBT KaTo CIAHHCTBCHA Daza na
KOHCOMUaannAa. CT&H,HapT’I:T YCTAHOBABA H OCHOBHHTE 3aJBJOKHTENIHH [OpaBuida o
H3TOTBAHCTO HA KOHCOJMAHPpaHA @HH&HCOBH OTHCTH.
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Benexikn kbm hunancopus oryer kKbM 31 xexemepu 2016 roanna

* MC®O 14 OrcpoyeHd akTHBM M NAcHBH IO PeryqupaHd HefHocTH (B CHIA 34
rommimnn nepuony ot 01.01.2016 r.).

MC®O 14 nozBonsaBa Ha IPYKeCTBO, KOETO npwiara 3a mepek neT MCDO ja npoawiky Aa oT4HTE, C

HIKOM OTPaHMUEHH TPOMEHM, CaiaTa 110 CMETKHTE 3a pa3cpouBaHE, ChIUIACHO M3MCKBAaHMATA Ha
npeauiiHata 6aza 3a ChCTaBAHE Ha (PMHAHCOBM OTYETH, KAKTO IIPHM I[TbPBOHAYaNHO MpuiaraHe Ha
MCOO, Taka ¥ npe nocaenBalid (uHaHCOBH oTdeTH. Caniarta NO CMETKHTE 3a pascpouBaHe U
ABMKEHHSTA B TAX CE MPEACTABST OTAENHO B 0TYeTa 33 (HHAHCOBOTO CLCTOSHHE, OTHETA 3a Aexandu U
3ary0u, oTYeTa 3a APYrus BeeoDXBATEH NOXOA M B CAELH(HUYHHTE ONOBECTABAHMA, KOUTO ¢€ H3HCKBAT.

e MC®O 15 Ilpuxoan no HOTOBOPH ¢ KIMEHTH (B CUIA 3a IOIHLIHM IIEPHOJH OT
01.01.2018 r.).

MC®O 15 yroynssa Kak ¥ Kora apyxecrgo, npunaranio MC®QO npusHaBa ApMXOA W IIOCTABA
H3WCKBAHKA TAKHBA APYKCCTBA Na NPEAOCTABAT Ha MNOA3BATENHMTE HA (PMHAHCOBHTE OTHETH IOBEYES
uHQopMaLMa B YMECTHH onoBecTaABaHHA. CTaHZAPTHT MPEABHKAA MPUAAraHeTO Ha €JHH €IWHCTBEH,
fasnpan Ha IPUHLIMITM MOJEN B MET CTHIKHA 32 BCHYKH JOrOBOPH ¢ KnueHTH, CTaHAAPTHT 1E 3aMEHN
IeHeTBalUTe A0 TO3M MOMEHT CTaHAApTH CBBP3aHM ¢ NPH3HABAHETO HA MPHXOJH, OCHOBHO
MCC 18 u MCC 11.

Hakon OT cTaHAapTHTe H Pa3siCHeHWsTa, [TOCOYEeHH HO-TOpe He ca NMPHIIOKHMHY 3a JeHHOCTTa
Ha OOHJIA, mopams KoeTO HsAMA O3 OK@KAT BIHIHHE BHPXY (PHHAHCOBHTE OTYETH. 3a
OCTaHANHTe KBM [AaTaTda Ha CBCTABIHETO HA TE3M OTYETH BCE OME HE €3 OLCHEHH
TIOTCHIHATHATE ¢DeKTH OT TE€3H HPOMEHH BbPXY (PMBAHCOBHTE OTHETH.

VipapisiBaioTo APYKECTBO ce ¢ ¢hoOpasmiio ¢ BCHYKH CTaHNAPTH, Pa3siCHEHMS U 3aKOHOBH
H3HCKBaHHs, KOHTO ca NpHIoKHMH 3a nefiroctra Ha POHJIA KBM faTaTa Ha M3TOTBIHE Ha
HACTOSIUIUS (PHHAHCOB OTYET.

OHUHAHCOBHSAT OTYET € CHCTABEH IIPH CIIa3BaHe Ha NPUHIOHIA Ha JeHcTRaIIo HPEIIIPHATHE.

VIIpaBasBALIOTO APYKECTBO mpmiara momutika B ceotBerctere ¢ MCC 1, crodpasena cue
CNEIHHUTE CYETOBOTHH HPHHIIMIIN!

4) TEKYI0 HAYHUCHsBaHe — eNeMEeHTHTe Ha (QHMHAHCOBUTE OTYETH 1107 (POpMAaTa Ha aKTHBH,
nacHBH, coOCTBEH KarvTall, NPUXOJH ¥ PasXodH IO CHENKUTE M CBHONTHATA ca OTpaseHH
CUCTOBOAHO B MOMEHTA Ha TIXHOTO Bb3HMKBaHe. [IpH3HaBaT ce, KOraro OTroBapsT Ha
ned HHHIHATE ¥ KPUTEPUUTE 32 [IPH3HABAHE HA Te3H eleMeHTH B KoHUenTyannara paMKa;

0) neiicTranio npeunpustie — npuema ce, ye GOHIDLT e nelicTBaml M Lie OCTaHE TaxbB B
IpeIsuanMo  ObJeme. YNHpapiIsBamioro APYXKECTBO HAMAa HHTO HaMepeHHe, HHTO
HeoBX0IMMOCT Ja IHKBUAMpa NeHHOCTTa MY;

B) TPEANA’MUBOCT — 3aIB/DKUTENHO OLCHABAHE M OTYMTAHE HA IPEIONaraeMy PHCKOBE M
OYAKBAHM BB3IMOIKHHM 3aryOH, ¢ OTHe OTpa3siBaHe Ha [0-ToYeH (PHHAHCOB PE3YJITAT;

r) CBIIOCTABHMOCT MEXKAY NPHXOIHTE M Pa3zxouTe — pPa3sXOoAWTe, H3BLPIIEHH BbLB BPEH3Ka C
oIperesieHa CAeNKa Wi NeHHOCT, ce OTpas3qanart BbE QUHAHCOBHA PE3yATAT 3a IIEPHOJa, Ipe3
KOHTO ce roiydaBa H3roja oT TAX. I[pH3HaBaHETO HAa NPHUXOJNMTE CE OTPA3ABA 3a IEPHOJA,
npe3 KoiTo ca OTUETEHH pazXonUTe 3a TAXHOTO [OJy4aBage;
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Benexrky kuM GHHAHCOBHY 0TYeT KBM 31 gexemepn 2016 roanna

A) TpPeAHMCTBO HA CBABDKAHMETO IIped (opmara — cCAENKHTe M ChOMTHATA Ca OTpa3eHH
CUETOBOJHO B CHOTBETCTBHE C TAXHOTO MKOHOMHYECKO CHIBPXAHME, CHUIHOCT H PHHAHCOBA
peaTHOCT, 2 He CIOopen paBHaTa UM gopmMa;

e) MNOCJNEIOBATENHOCT HA NPEACTABSHETO - 3alla3BaHe HA CYETOBOAHATA IIONHTHKA OT
IIPEXOAHHUS OTUETEH HEePHO ¢ IET Ja Ce NOCTHIHE CHIIOCTABHMOCT Ha (PMHAHCOBHUTE OTIETH
npe3 OTAENHHTE OT4eTHH Iepuojau. [lpencTaBsHeTo W KnacH(MKanMATa HA CTATHUTE BLB
(PMHAHCOBHTE OTHETH CE 3aI1a3BAT ¥ [IPe3 CNeIBAINUTE TICPHOIH;

) HE3ABHCUMOCT Ha OTACHHUTE OTYETHH NEPHO/M M CTOHHOCTHA BpB3Ka MEXKAY HadaleH U
KpaeH GanaHc — BCEKH OTYETEH IEPHO ¢¢ TPETHUPA CICTOBOAHO caM 3a cede CH He3aBUCHMO OT
00eKTHBHATA MY BPB3Ka C NPEJXOHUS H ChC CNEIBAIINS OTIETEH IIEPHO;

3) BOKyMeHTanHa oDOCHOBAHOCT — CIIA3BAT €€ M3UCKBAHMATA 3a CHCTABSIHE HA JOKYMEHTHTE,
CHIIACHO NeHCTBAIMOTO 3aKOHONATENCTRO;

H) CBIIECTBEHOCT — BCHYKH CBIICCTBCHH CTATHM H CYMH C€ TIPEACTABST OTHENIHO BBB
¢dunancopute otaetd. POHBT mpenctaBs no oTAENHO CTATHH OT HECXOJEH XapakTep, OCBCH
aKO ca HeChIECTBEHH,

i) xomnencupade — GOHIBT He koMrencupa akTHBHM M ITaCHBH MM IPHUXOJH H Pa3XOlH,
OCBCH B CIIy9alTe KOTATO TOBA CE& H3WCKBA MM paspemara oT AaneH MCOO;

GOHMIBT npepcraps ieieH KOMINEKT (HUHAHCOBY OTUETH Half-MaJKO BEIHEBK B [OIMHATA;
Ontuemua eounuya

(OUHAHCOBUAT OTUET € IPEJCTABEH B XHIISAAH JIeBa

OyuruuoHaniaTa ¥ otyeTHara Banyra Ha DOHJIA e Oparapckusar nes.

Hapuunu cpedcmea

[MapyunuTe cpencTBa BKIOYBAT NApHYHK CpelcTBa B Opoit u mo cMeTku B Oauku. [lapmyinuTe
CPEIICTBA BBE BaNyTa C€ [PEH3YMCISIBAT B JEBOBA PaBHOCTOMHOCT MO IEHTPAIHHA Kypc Ha
Bruarapckara napojsa Oanka KbpM naraTa Ha oleHKaTa. KypcOBHTE PaziuKH OT IpEoUEHKAaTa
ce TPETHpAT KAaTO TeKyIllH (HMHAHCOBH NPHXOAM H PAa3XOJH 3a rojMHaTa ¥ ceé BKIIOUBAT B
Orruera 3a BCEOOXBATHHS TOXO0 3a TEKYIIATA MOAHHA.

Eanxoeu denoszumu

Banxosure AeNO3UTH ce OTUYBTAT MO HOMHHAIHATA UM CTOHHOCT, @ HAUHC/IeHaTa ChEJIACHO
AOTOBODA JIHXBA KbM MOMEHTA Ha OLICHKATa CE€ OTPa3sABa B OTueTa 3a BCeoOXBAaTHUSA JOXOI.

Hmomu, mawunu u obopyosane (MCC 16)
GOHADT He npuTexaa UIMOTH, Malll{HA ¥ 00OpyBaHE.

Hemamepuanuu axmueu (MCC 38)

-

~ QOHIFT He npuTexaBa HEMATEPHANHHA AKTHBH.
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benexkn xpM hAHAHCOBHS 0TYeT KbM 31 nekemepu 2016 roanHa

Dunancoeu uncmpymenmu (MCC 32, 39)

(QHHAHCOBHTE HHCTPYMEHTH ce KIacH(MHHHUPAT KaTo , IbPKaHH 3a ThPryBaHE  MIH ,,HA
paznosnoxeHne 3a npogaxba”. OHHAHCOB aKTHR e KIACH(GUIMPa KaTo AbPXKAH 3a ThPIyBaHe,
aKo CHINECTBYBA HAMEPEHHE 3a THPryBaHe WK € 4acT OT noprdeiin cbe CKOPOIIHA HCTOPUS Ha
Thprypane. OUHAHCOBHAT AKTHB Ce KIacHpUIlMpa KaTo HA PA3HoJIoKeHHe 32 npoiakda, ako
HE M3ITBIHSIBA KPHTEPHUTE HA JbPIKAH 33 TLPTYBAHE aKTHB.

H’prOHa‘IaJIHOTO OTYHTAHE (HpHBHaBaﬂe) Ha CL)HH&HCOBI’ITC HHCTPYMEHTH C€ H3BLPIIBA IO
IIéHa Ha HleIOGI/IBaHe Ha pgarara Ha CECThIMCHTA. LIeHaTa Ha HpI’},Z[O6IfIBaHe BKJIHOYBA H
TPAH3aKIMHUOHHNTE Pasxo n.

Axtupute Ha POHJIA cren UHPBOHAYATHOTO WM NpPH3HABaHE CE OLEHHABAT ChIJIACHO
IIpasunara 3a oneHKa Ha noprdelna W 3a ONpesessiHe Ha HETHATA CTOHHOCT Ha aKTHBHTE Ha
OOHJA, ripyetH OT yIpasnasamoTo apyxectso .JIu Bu Acer MenumxmsaT” EAJL

GOHABT u3pbpluBa exeHEBHA MPEOICHK Ha (PMHAHCOBHTE HHCTPYMEHTH B NopTdeiina cu.
AXTHBHTE ce OLEHABAT II0 [Ta3apHa LeHd, a KOraro TAKaBa HE € HAJMLE - MO CIpaBelinBa
croinoct. JIMKBHAHOCTTa Ha JalcHA [IEHHA KHHUTA € OCHOBHHUAT (akTop HPH YCTAHOBSBaHE
JIAJTH T3 LEeHHA KHUra nMa nasapha neHa. [lazapHaTa neHa Ha HIOTEYHHMTE, KOPIIOPATHBHH M
oOmIMHCKH OONHMrallid € CpeXHOIpeTerjieHaTa [eHAa Ha CKIIOYEHHTE € TIX CACNKH 3a
nocaennus paboreH aeH, o0sBeHa 4pe3 CHCTeMarTa 3a ThPIOBHU UK B HopcoBus OI0NETHH, aKo
00eMBT HA CKIKOYEHHUTE ¢ TAX CIEJIKH 3a jeHs e He ro-manek oT 0,01 Ha cro oT obema Ha
CLOTBETHATA eMHCHI. B ciayuall 9e He MOXe ja ce Onpeleld IeHa IO IIPeaXOmHOTO
u3peUeHue, NocneaBala oleHka Ha o0Iurailiy ce M3BhpPINBA 110 CPeHONpeTerieHaTa eHa Ha
CKJIOUCHHUTE € TAX CHEIKH 3a Haf-Ommzkusa jeH mpe3 nocneasus 30-IHeBeH NepHon,
NPeAX0OKIALT IeHST HA OICHKATA, 33 KOHTO HMa CKIIFOUeHHM cienku. CupasBe/InBaTa CTOHHOCT
Ha OBIrapcky M UyKAeCTpaHHU aKlMK H [IpaBa, JOMYCHATH JI0 WM ThPIYBAHH HA PEryHpa
nazap MM JPYro Msicto 3a Thprosus B Penybnuxa bearapusa, ce ompedens 1o
CpeJHOIIpeTerieHarTa leHa Ha CKNIOUCHHTE ¢ TIX CAENKH 32 [ocienHus paboTeH aeH, obsiBeHa
ype3 CHCTEMAaTa 3a THPTOBHS MM B OopcoBus OrONIETHH, ako 00eMbT Ha CKIIIOYEHHTE C TAX
CHEJIKH 3a JeHs e He no-mMarsk o1 0,02 Ha ¢1o oT obeMa Ha chLOTBeTHATA eMHCHs. B ciyvai 4e
HE MOJKE Jla ce IIPMIIOIKH TaKaBa OLIeHKA Ce B3HUMa CPEJIHOApUTMETHYHA Ha Hal-BUCOKaTa IeHa
"kynypa" OT NOPHYKUTE, KOHTO Ca BATMAHH KbM MOMEHTZ HA 3aTBAPAHE HA DEryHpaHus
nasap B mocneAHHs paboTeH JeH, W CpeNHONpeTeryieHara IleHa Ha CKIIOYEHHTE ChC
CBOTBETHUTE II€HHW KHHMXA CACTKH 32 chIUyd AcH. lleHata ce ompezess Mo TO3M pel caMo B
cryvait, 9e UMa CKIIOYEHH CHENKH M NOJaJeHH NIOPBUKH ¢ 1ieHa "kynysa”.

Bzemanusn
Baemanugra ce OTYHTAT IO TAXHATA OUYAKBAHA peanus3HpyeMa cTOHHOCT. Bzemanustra ca

cebp3and ¢ uHpecTHUnHTe Ha GOHJA B Heno3uTH H IEHHH KHIDKA H CBBP3aHHTE C TiAX
- HemomyyeHd JXBH. BwB B3emanusra DGOHJIBT nocousa HemonmydeHHTe IMBHIACHTH H

< B3CMAHUATA IO CHASIIKUTE C (bHHaHCOBPI HHCTPYMECHTH.
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3aovaxcenun

3axBIDKEHHUATA C€ OTYUTAT [0 TAXHATA HOMMHAIHA cToitHocT. CerutacHo TIpaBniaTa 3a oleHKa
Ha noptdefina Ha [ororopuus ®onza, 3anpmxenusta Ha ®OHIIA KBM  ynpapisgBamioro
JIPYKECTBO, OAHKATA JENO3UTAP, OJHTOPA, NOBEPUTEINTE M APYTH 3a0LDKEHHS, CBLP3aHH
HEropara JeffHOCT e HaUHCIISABAT €3XEHEBHO.

Hpuxeou u pasxoeou

[puxonute Boe POHJA ce dopmupat oT:

® THBHACHTH;

e JTHXBH (KYIOHHH IJIAMIAHMS) OT HHBECTHIIMN B HHCTPYMEHTH Ha NapHyH{A nasap U
()HHAHCOBH HHCTPYMEHTH ¢ (PUKCHPAHA TOXOTHOCT;

© omnepalny ¢ GUHAHCOBH MHCTPYMEHTH H KalHTaIOBa lleyaida OT IpoMsHa Ha Ia3apHHUTe
UM [[€HH;

® [IOJOKHTENHH PA3HKY OT NPOMsHA Ha BaTyTHH KyPCOBE.

HpEOHEHKaTEl Ha aKTHBHTE IOBPKAHK 34 THPryBaHE H HA DPAa3OiOMEeHHEe 3a nponaxcﬁa ce
H3BBpPIIBA [I0 IIa3zapHa LEHa, KAaTO Pa3sliiKHUTEe OT IPOMEHHTE B IEHUTE HA IEHHHTE KHHKA
(peamimpaﬂn J41 Hepeaﬂmnpaﬁn) CC IpPH3HABAT TCKYHIO B Otueta 3a BceoOXBATHHS JOX0,
KaTo IpEX0JH HIH pasxolH OT OHEPAIHH C CI)I'IHaHCOBI/I aKTHBH.

IMpuxonure OT JIMXBH [0 XBJITOBY EHHH KHIDKA CE TPH3HABAT TeKyLIo, oTynTaiiky B OTyera
32 BCeOOXBATHHS JOXOJ HATPYIIaHATa JIAXBA KBbM MOMEHTa Ha OLEHKara, CHITIACHO
X2PaKTEPHCTHKUTE HA BCEKH (PHHAHCOB UHCTPYMEHT.

Hpﬁ‘OﬂﬁHK&Ta Ha BaJYTHHUTC aKTHBH CE H3BBPIIBA IO (I)HKCHHI‘& iHa HCHT})EUIH&T& fanKa KbM
JaTtara Ha OIIEHARAHE, KATO KYPCOBHTE PAZIIMKH C€ OTUYHTAT KaTO TEKYHI [IPHXOH MHH Ppa3xod.

Brarapckust aeB e puxcupad KeM erpoTo npu Kype | EUR = 1.95583 BGN.

Ilpy TEPBOHAYANHOTO CHETOROJHO OTpa3sBaHE CHEIKHTE B UYKASCTPAaHHA BATYTa C& OTYMTAT
B JIEBOBE, KAaTO KBM CYMaTa B 4YNIeCTPaHHZ BajlyTa ce npuiara ¢uxcunra Ha LlenTpannaTa
fanka 3a qatara Ha c/IEnKaTa,

Husectanunte Ha POHJIIA BBB BamyTa, paztuyHa oT eepo, Y/ ..Ju Bu Acer MeRHIKMBHT
EAJL xemxupa nocpeIcTEOM BaNyTHH GOPYBPIH, 32 Ja HeYTpalu3upa BAHSHUETO Ha Kypca Ha
00MsAHA BBPXY CTOMHOCTTA HA MHBECTHIMSTA. XEJUKHPAHETO HA BANYTHO ACHOMMHUPAHHTE
AKTHBH ¢¢ H3BBPIUBA Upe3 CKIIOUBAHETO Ha BATyTHH (GOPYBPIHU cIenKH ¢ MecTHa OaHKa 3a
CPOK OT eIHMH Mecell. YIParisBamoTo APYKECTBO OLeHABA e(DeKTHBHOCTTa Ha XeIKHPAHETO,
KaTo npunara npuruunmite Ha MexayHapoaer Cuerorojen Cranaapr 39. EdexruprocTra Ha
pesyaTatiTe ot ckmouenuTe npes 2016 r. xemxHupamy cAeNKHE ca B paMknTe Ha 80 — 125%.

OneparHBHUTE pa3xo/H ce HOPMUPAT OT !

onepalyy ¢ (PHHAHCOBM MHCTPYMEHTH U TSAXHATa NPEOLEHKA;
JIpyrH GHHAHCOBHU Pa3X0OJIK;
pa3xo/M 3a BRHIMHH YCAYTH;

]
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Beaexkn kpm driHancoBns oryer KoM 31 gekeMBpH 2016 roauna

B pasxonuTe 3a BBHIUHH YCIYTH C€ OTPA3ABAT BB3HATPAKACHMATa 3a YNPABIABAIIOTO
APYKECTBO, 32 DaHKATA - eMO3UTAp H JIPYrH aIMHHHCTPATHBHH Pa3XoIH.

C pemenne Ha CJ] Ha Ynpaenspamoro apyxecteo pasxozure Ha DOHIIA 3a bamkara-
IETIO3UTap, 338 OXHTOPCKOTO MpeANIpHATHE, KAKTO H 3& WICHCKH U HAI30PHU TaKCH ceé MOeMar
0T ¥YIpaBnsBauloTo Apyxectro, cuutado ot 01 asrycr 2014 r.

III. ®nnancoso cheroanue Ha POHIA
1. HetHa cTOiHOCT HA AKTHBHTE

VIpapnsBamioTo APYKECTBO ompejess HeTHara cTofHocT Ha POHJIA B CHOTBETCTBHE C
[lpasuna 3a onenka Ha optdeiina H 3a ONpeneNsiie HeTHATa CToHOCT Ha axTHRUTe. HeTHaTa
crofinoct Ha aktueuTe (HCA) Ha ®OHJIA ce n3uncnspa KaTo pazinka MeXIY cTOHHOCTTa Ha
aKTHBHTE ¥ CTOMHOCTTA Ha 3aabpKeHusaTa va DOHJA .

Hernara croffHocT Ha aKTUBUTE Ha €IUH 51 € paBHa Ha HETHATa CTOMHOCT Ha aKTMBHMTIE HA
GOHJIA, wu3uMcieHa ChITACHO NOCOYeHHTE no-rope [IpaBuna, paszencHa Ha Opos Ha
msanopeTe Ha @OHIA B ofpameHue KbM MOMEHTA Ha ONIPEICNIIHETO H.

Emucnonnata crofinocT e paBHa Ha HCA Ha eluH s, yBeIMYEHa € pasxojMTe II0
eMHUTHpaHeTo B pazMep Ha 0.15 % oT HeTHaTa CTOHHOCT Ha aKTHBUTE Ha eAuH Aan. Llenara na
obpaTHO mM3KymyBaHe ¢ pasHa Ha HCA Ha eauH nmsam, HamaleHa c pasxoawte 3a obparHo
n3kynysane B pazmep Ha 0.15 % oT HeTHaTa CTOHHOCT Ha aKTHBHUTE HA eAHH ML

Ksm 31 nexemspu 2016 r. HetHara croifdocT na akrusure Ha POHJIA BB31M3a Ha 427 X1
nB. 3a oryerHara 2016 r. HCA na @OHJA e noJ npeapuIeHHs B 3aKOHa MUHIMAJIEH pa3sMep
or 500000 nepa. C m3Mmememms B 3JIKVCJIIKY, B cuna or 30.09.2016 r., oTmagna
OCHOBZHHETO 3a OTHEMaHe Ha pa3pelleHHeTO 33 OPraHu3upaHe H yIpaBleHHE Ha AOTOBOPEH
toun, wusito HCA IpoaBIKUTENHO € XI0j MHHMMAaNHHS 3aKOHOB pasMep. CBITIAcHO Te3u
uaMenenus oOaue, axko cpeanomeceunata HCA wa OOHJIA B upoixbibkeHne Ha 6
nochejosarennn Mecena € mo-manka ot 500 000 nB., Ynopasaseamoro apyxecTeo Tpadea B
cpok 10 paboTHH JHH cielf U3THYAHETO Ha TO3M CpoK, T.e. 1o 13.04.2017 r., ma omosecTn
IPHYAHHATE 33 TOBA, MEPKUTE, KOHTO I¢ IpeIpUeMe 3a NPHBIIHYaHEe Ha HOBH HHBECTUTOPH, 1
CpOKa, B KOMTO Te3H MEPKH Hie ObIaT NPHUIIOKEHH A B KOHTO ce 04aKea JOroBOPHHAT (DOHI Aa
BB3CTAHOBM pa3Mepa Ha HeTHATa CTOMHOCT Ha akTHBHTE cH. [I0COYEHOTO OMOBECTABAHE CE
H3BBPIIBA HA HHTEPHET CTpaHWlaTa Ha YNpPaBAgBaIlllOTO [APYKECTBO H UPe3 HHTEPHET
CTpaHMIaTa HA M30paHaTa 0T YIpaBAsiBaIOTO APYXKECTRO HH(QOPMAIMOHHA ME/IUs 32 KOHTaKT
C MHBECTHTOPHUTE.

2. Axktusn Ha 1® ,,/JIA BH EBPOBOHI”

“Axrueute Ha QOHJIA ca nipeacTaBeHn B CIEIHHTE MPYIIN:
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AD , Jdu Bu Eepoboro”

beaerkn kbm dhupancosus otuaer KbM 31 nekemspu 2016 roauna

AKTHBH Kwvm 31.12.2016 | Kbm 31.12.2015
(xua1. ae.) (xmn. n1B.)
TTapiunu cpeacTRa O pa3TuIaaTeN i CMEeTKH 44 79
Koprioparueun obauramnu - 46
Janope Ha KOJEKTHEHH HHBECTHIIHOHHH CXEMH 42 -
Bsemania 342 395
Oduwo 428 520
KoM 31.12.2016 r. crpykrypara na akTueuTe Ha ®OHJIA e caenyara:
Kbm 31.12.2016 OTHOCHTEHO
(XM JI1B.) Terdo (%)
[TapyyHn cpeacTRa NO pazLIaliaTen i CMETKHA 44 10.27%
KopnopaTupHM obaurauiu - 0.00%
JISAIOBE HA KOJEKTHBHH MHBECTHLMOKHM CXeMU 42 9.81%
Baemanus 342 79.92%
O0wo 428 100.00%
KoM 31.12.2015 r. crpykrypara Ha aktasure Ha POHJIA e ciennara:
Kem 31.12.2015 OTHOCHTETHO
(xpa1. iB.) Terao (%)
Tlapu4HH cpelcTRa 10 PazfIaLATENHE CMETKH 79 15.26%
Kopnopatusuu obnuraumn 46 8.86%
Baemanns 395 75.88%
Odumo 520 100.00%

VYTIpaBIgBalioOTO ApYXKecTBO yipamisiea akTusuTe Ha POHJIA B CHOTBETCTBHE C HETOBHTE
WHBECTHIHOHHHE LIeJd ¥ ChOOpasHO OrpaHHYEHMATa Ha HEroBaTa HHBECTHUIIHOHHA NEHHOCT,
npeaBHIeHH B 3akoHa, [Ipocnexta u llpasunara my. [Ipes roausara 1 KbM Kpast Ha OTYETHHS
TIEPHOJ CBCTABBT W CTPYKTypara Ha axrusuTe Ha GOHJA orrosapsrt Ha UHBECTHIHONHMTE

MY LICIH B OI'PaHHYCHHA.

2.1 Napuunu cpedcmea

HapI’I‘IHI/ITe CpEeACTRa BKIOYBAT HaPHIHHN CPEACTRA 1 [10 CMCTKH B OaHKH.

Hapuunu cpeacrea Kem 31.12.2016 Kem 31.12.2015
(xua. JB.) (XK. JB.}

[MapyyHH cpeacTRA N0 PA3NIAMATENHH CMETKH B JieRa 44 79

Odmo 44 79

2.2 DuHaHCO8H UHCHPYMEHMU

- ®OHJIBT e xnacuduumpan KaTo IEPKaHH 3a THPryBaHe HHCTPYMEHTH B pazMep Ha 4.2 Xu1.16.

o

i\

s

. Y ipunancos erment 3a 200uHama, npurousanga na 31 dexemepn 2016 2,

41




D , Jdu Bu Eepobono”

Bbenexkn kM daHaHCOBH oTyeT KBbM 31 nexemupn 2016 roamua

DHHAHCOBH AKTHBH Kbm 31.12.2016 Kbm 31.12.2015
{(xpir. B} (xua. nB.)

1. O6siBenH 3a npoaaxkda - 46

IBITOBM LEHHH KHM&KA - 46

2. Ibpikasu 3a TopryBaHe, B T.4.

KHC 42 -

0610 42 46

2.3 Bzesmanus

Kem 31 nexemepn 2016 r. r3emanusita Ha QOHJIA we3nmu3at Ha 342 xut. 6., TPOU3IXOKIAIIHT

OT!
Biemanusa Kum 31.12.2016 Koum 31.12.2015
{(xu1. AB.) (xua. aB.)
Hpyrn 342 395
Odio 342 395

B rpymnara ma .,J{pyru B3eMaHus’ ca BK/ROUEHH B3EMaHMs OT HEIUIATEHH HA II4JeXK NIABHHAIY K
THXBH Ha emucuu obmurammu Ha ,Aned Mak" AJl (ISIN BG2100024061), B pazmep Ha 342
XHIL JIB.

HATed Mak™ AJJ

3a yHOBIETBOPABAHE B3eMaHMsTa Ha OOJMrALHOHEPUTE MO JBETe EMMCHM O0IHranum,
u3gameHn otT . AnmeH Maxk" AJ] ca npeanpuerd IeficTBHS HOcCpeAcTBOM OTKpHBaHE Ha
HIPOM3BOACTBO TIO HECHCTOSTEIHOCT Ha Ipy:kectBoto ome npe3 2011 r. OOssapanero B
HECHCTOSNTEIHOCT Ha . Aned Mak" AJl e ¢ HavanHa jara Ha HEIIATEKOCIOCOOHOCT
30.12.2009r. Ha 27.04.11 r. B T5proBckus perucTsp ca BIHMCAHKM BXOIMPAaHHTE OT CTPAH4 HA
CHHIOHKA Ha IPYKECTBOTO CNHCBIM HA NHpHeTHTEe B3eManud. Bzemanmsra Ha OOHIA ca
[IPHETH B MBPBOHAYANHO NpeAsperys pasMep 63 HMKAKBHM OOCTPYKHMH Ha ChIa IO AEI0TO.
ITpea cbna Mo HECHCTOATENHOCTTA — [ INOBIMBCKH OKPEXKEH CBJ Ca NMPEIIBEHH KaTO B3eMaHHsd
IBIDKUMHTE KbM JaraTta Ha NPeNCpoYHaTa M3HCKYEMOCT TJABHHIM M JHXBH IO EMHCHHTE,
KaKTO M JUXBHTE 2a 3adaBa RBpXy TAX. IIpHnaradiky npuHUMIA HA [PEANa3IHBOCTTA B
cueroBoaus perucTbp Ha GOHJIIA ca 3aBefeHH €OUHCTBEHO IBDKHMHUTE KbM JaTaTa Ha
NPEJICPOYHATA H3HCKYEMOCT TIARHHULHE Y JHXBH [0 €eMHCHHTE, HO HE H JABDKHMHTE JIHXBH 34
3abaBa.

CuaauksT Ha L Anen Mak™ AJl - B HecheTogaTemmocT - T. 4. No 68/2010 r. wa OC-[InoBaue ¢
OpraHu3Mpai u npogen npes 2014 r. cnegHuTe TEProBe 3a HMYLIECTBO Ha IPEAHPHUATHETO!

- Ha 24.01.2014 r. e m3pwpmena nponaxkba Ha c¢bBKYHNHoCT ,,3eMu ¢ YIIM c.Pososo
ITonene”. CBBKYNHOCTT2 HE € 4acT OT 00e3feyeHHeTo MO NLpBaTa OOMHralHOHHA eMUCHS
. H3JaJIeHa 0T JPYXKECTBOTO.

- Ha 29.042014 r. ¢ wu3pbpmeHa npoiaxfa Ha HMYWECTBO OT Macara Ha
HECRCTOATENHOCTTA HA ,,AleH Max™ AJl (1.), 3a CBBKYIIHOCT ., BproBckd Mapku 27, Ha Tozn

_ TBPT YCHELIHO € IpoJiaZeHa Ta3W CHBKYIHOCT, NPEACTABIABAINA YacT OT o0e3NeueHueTo Mo
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HD , Jdu Bu Eepobono”

Benexkn kpM duHAHCOBHA 0THeT KbM 31 nexemepi 2016 roanna

BTOpaTa OO0NMraloHHa eMHcHs H3laigeHa ot gpyxecrsoto (ISIN BG2100007090). ITopanu
(akra, ye npe3 2013 1. e 3akpuTo H3usuio B3emaHeTo Ha @OHJIA no BTopaTa obmMranuoHHa
emucusg m3gageHa ot ,AmeH Max” AJl — B HeChCTOSTENHOCT, € TIOCTBHITHJIATA CyMa OT
nponaxdata POHADT peanuzupa npez 2014 r. nonoxurenen peszynrar. Ha cbimara nata e
M3BbpIleHa upoaaxba dupe3 THPr ¢ SABHO HaLAaBaHE Ha HMYHMIECTBO OT MacaTa Ha
HEChCTOATENHOCTTA Ha .. AfeH Max™ (H.) 0bocofeHo B CBBKYMHOCT ..MalIMHHA H CHOPBKEHHS
47, CeRKYIIHOCTTA He € 4acT OT 00e3MeUeHneTo o IbpBaTa o0IHraloHHa eMHECHS H3/1a/IeHa
OT JpyxKecTBOTO. JacT OT cpejiicTBaTa OT NPOBEIeHUTE IIpe3 roAHHAaTa TBPIOBE € H3TI0JI3RAT
33 H3APBIKKATa Ha MPOM3BOACTBOTO [I0 HECHCTOATENHOCT Ha JPYKECTBOTO.

- ITpe3 2015 r. 0T cHHAKKA HA JAPYXECTBOTO ¢ 00dBCHH H IIPOBEIEHH HAKOJIKO THPTa 3a
npojakba Ha CBBKYIHOCT ,,38MH U crpagd — bpauuroso™. CeBKYNMHOCTTA He € YacT OF
ofe3neueHneTo 10 MhpRaTa OOIUrallioRHa EMHCHS

- [Ipe3z 2016 r. oT cHHIMKA Ha IPYKECTBOTO ca 0OSBEHH M IIPOBEJEHH HAKOIKO Thpra 3a
npojakba ¢ TaWHO HaqmapaHe 1o pera Ha wi.7178 or T3 Ha akTHBH OT MacaTa Ha
HechCTOATENHOCT Ha Anen Mak AJl (u.), 1) Ha 26.04.2016 r. cBBKYIHOCT 3eMH H Crpanu
ITnoeaue 1 npu Lena 3a ceBKynHocTta 11 689 190 nB. 1 ceBxynHOCT 3eMM ¥ crpanu [Inosaus
2 npu 1eHa 3a ceBKYnHOCTTA 1 344 941 ne., 2.) Ha 23.06.2016 r. CBBKYNHOCT 36MH M Crpagd
[Troemue 1 npu nena 3a ceBKynHOCTTa 9 351 352 nB. B cBBRKYIHOCT 3emu ¥ crpagu [Inosams
2 ppu ueHa 3a ceBKyrHocTTa 1 075 953 1B. (80 % OT 1eHHTe Ha npenx.gata). CeBKYIMHOCTHTE
ca 4acT oT 0Oe3levYeHHeTo 110 MhpBaTa OOIUranioHHa eMUCHS H34aAeHa OT APYKECTBOTO, HO
OpOBENEHHTE OT CHHANKA NpOJaOH ¢ TalHO HaANaBaHe ca HeYCIIEIHH.

ITopanu HecurypHata OOCTAHOBKA Ha Ila3zapa Ha HEJBMXKMMHE HMOTH, KakTO ¥ HeACHOTATa
OTHOCHO peanuzanusara Ha obe3rmedeHHero 1o obNHraloHHaTa eMHCHs BBB BPEMETO IO
OTHOIICHHE Ha NbpBaTa OONHTallMOHHA eMHcHMS wn3faneHa ot Anen Max™ AJl (ISIN
BG2100024061) mpes 2016 r. ¢ u3pbpumicHa oOe3lleHKAa Ha B3€MAHETO II0 KOHKPETHATa
obAMranMonHa emMucus Ha 0aza TecT 3a 00E3MEHKA H IPWIOKEH MOJeN 33 (QYaKBAHHTE
[APAYHE [TOTONH BHE BPEMETO, NUCKOHTHPAHHW C KYHNOHHMS JIMXBEH NPONEHT, KATO KbM
31.12.2016 r. B3emauuaTa 1O OOIHrAllHOHHATA €MUCHS ce oueHsBar Ha 63.836 % oT
OCTaTHYHATA HOMHHAJIHA CTOHHOCT.

3. 3aanioReHHEs

KoM 31 nexemepu 2016 r. sagsioxenusta na @OHJIA Br3nuzar Ha 26 xua. 76.

Terymn 3aIbKe HHS Kem 31.12.2016 Kem 31.12.2015
(xun. ns.) {x#.1. AB.)
3aJihJIKEHNA, CBBP3AHN CbC CACNKH ¢ (PHHAHCOBH HHCTPYMEHTH - 25
Hpyru (%) i 1
Obmo 1 26

_ (*) T'apanuuu 3a ynpaprienHe Ha uieHoBeTe Ha CbBeTa Ha JUpekTopHTe Ha MHBECTHIMOHHOTO
apyxecteo ,,Jlu Bu Espoboun” Al npenu npeobpasysadeTo My B Jlorosoper GoHI B pasMep
_~obmo Ha 7 xur. 16,
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Benexkkns kum duuancosus oryer KM 31 nexemepn 2016 rogana

4. [lanose B obpaluenne

bpoii nanore kpm 01.01.2016 T,

17,142.5321

EmutHpany aaioBe npes nepHoaa 813.7824
O0parHo U3KyMeH: JAN0Be MPe3 Neprola 1,417
Bpoi#i aanoee xeM 31.12.2016 1. 16,539.3145

5. Ilpuxonu

5.1 O6mo npuxoan

IMpuxonn 2016 ropuna 2015 roauna
(xm1. as.) (Xt IB.)
[Iprxoan or JHxBH 1 4
[TpuxoAH OT onepaul H [peoUeHKa Ha (PUIHAHCORH aKTHBH 7 3
Obmo 8 7

5.2 Pagnpe,ueneHHeTo Ha OpUXOIHTE OT OIEpallil H IIPCOLCHKA Ha (i)I’IHaHCOBHTe AKTHBH

Ha GOHJIA e xakro ciensa:

Ipuxonu ot onepaunn ¢ GHHAKCOBH AKTHRH

2016 roarna

2015 roanna

(xus1. B.) (Xui, ae.)
Tlpuxonn o1 npeolieHka Ha (HHAHCOBH AKTHBH 7 3
Hpyri1 GHHAHCORH NPHAOIH - -
Obwo 7 3
6. Pazxoan
6.1 O6me pasxoan
Pa3xonn 2016 roauua 2015 ronuua
(xpa. aB.) {xunr. np.)
Pazxomn oT onepauiy i npeolleHka Ha GUHAHCOBH aKTHBH 48 4
Hpyra mxancosd pasxonn 11 18
O6u1o 59 22

Kato gpyru ¢unancosu pasxomu ©@OHJIIA e knacnuumpan pasxojd Io OTHHCANO B3eMale,
HAYUCIEHNTe KOMHCHOHH IIpH Npojaxda Ha GMHAHCOBM MHCTPYMEHTH 34 HHBECTHIHOHHUTE
TIOCPEIHMITH, KOUTO H3ITBIHIBAT HHBCCTUIIMOHHNTE HAPeXKAaHMs, RANEHH 0T YIPaRIMBAIIOTO

APYXECTBO, d Taxka ChIIO 1 OaHKOBHUTE TAKCH.

6.2 P%npeneneHHero Ha pa3sxOAnTe OT OHepallH M IIPEOLEHKA Ha Q)HHB.HCOBPITE aKTHBH

na POHJIA e xakro cnensa:

..| Pasxomn o1 onepauyy ¢ PUHAHCOBH AKTHBH

2016 roauua

2015 roxuna

(x#a. aB.) {(xmi. aB.)
Pa3xoIu oF NpeoneHKa Ha QHHAHCOBH AKTHEM 48 4
Oowo 48 4
L
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Benexky kpM puaancosuna oT4eT KBM 31 nexemppu 2016 roquna

7. OcHOBHE pHCKOBe, Hpel KouTo e u3npasen J®,,/JJH BH EBPOBOHTX”

[Tpm ynpasnennero Ha aeiinoctra Ha 1P JW B EBPOLOH/L", YnpasnasamoTo Apy:KeCTBO
ca3Ba [lpaBmna 3a OUEHKa U ynpaBieHHe Ha pucka M [Ipagmia 3a no/urbpkade v ypaBieHnue
Ha JIMKBHIHHTE CPeIcTBA. [e3H HpaBWiIa PerjiaMeHTHPaT OpraHM3alMOHHATa CTPYKTYpa H
HHMBATa Ha OTTOBOPHOCT II0 YIPABJICHHETO HA pHcKa B YIpapigBalIo Apy:xkecTso .. Jiu Bu Acer
MenumamMeHT” EAJl B MMarT 3a Lea Ja OCHIYPAT EXeIHEBHOTO CHeHEHe, OIEHKA H
YIPaBICHHE HA PUCKOBHTE (PAKTOPH, OKa3BaIlld HETaTHBHO BB3ACHCTBHE BBPXY CTOHHOCTTA Ha
akTHpHTE Ha DOHIIA.

Wazrreniwenunero Ha [lpapwsata ce ocbmiectssia ot Othen .Yupaenerue Ha pucka , OtTaen
»ynpaenenue Ha nopreitnu” u Otzen ,,QUHAHCH H CYETOBOACTRO . KOHTPONLT BEPXY
CIIA3BAHETO Ha MPABHIATA Ce OCBINECTBSBA OT 0Taen ,HopmarueHo crotgercreue’ Ha Y], Jin
Bu Acer MennmxmpaT EAJL

@®OHbT cneapa KOHCEpPBATHBHA HHBECTHILHOHHA MOJHTHKA JIPH HHCKO HHMBO Ha PHCK. BbB
BpB3Ka ¢ onpenernenus puckor npodun sa POHIA, OCHOBHHTE LENH NPH YUPABIEHHETO Ha
PHCKa ca;

° [Tomnepskane Ha HHCKO HUBO HA PHUCK, CHOTBETCTRAIIO HA MHBECTHIMOHHHTE LIENH 34
pHck 1 goxonnocT Ha POHJIA,

e HJocrurare Ha eheKTHBHOCT NPH XeIKHPAHETO;

° OnTHMH3aUHsS HA MHBECTHIIMOHHHTE Pe3yiTaTH (IIocTHraHe Ha MaKCHMAalHa

JOXOQHOCT NPH MHHMMAIIEH PHCK).

OcnoBHNTe GHHAHCOBH HHCTPYMeHTH, B Kouto nusecrupa ®OHIIA u xouro popmupar
PHCKOBATA €KCIOZHIHA €A KAKTO ClIeABAa:

e (QOnurauun
o JleTmO3WTH ¥ MapHYHU €KBHBAJIEHTH
e Biemanng

B rtaGnuiata no-nojy € NpeiCTABEHO pa3znpejelieHue Ha (HHAHCOBHTE HMHCTPYMEHTH IO
KaTeropuH cropel BMIa Ha oTuuTaHeTo. B rpada ,llo copapennupa CTOHHOCT Ipes
neyanba/zaryba”, ca BITIOYEHH (PMHAHCOBUTE HHCTPYMEHTH, KIack(UUHPAaHH KaTO ,,ABPIKAHA
3a TRprysane” ® ,,Ha pasnoNoKeHHe 3a Ipogaxba’:
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Benexku kpM dhuHAHCOBHS oT4eT KbM 31 nexkemepu 2016 ronuna

(xn1. JIB.) Fo cnpaseaipa cToiHOCT 3aeMu u BIeMAaHHS
PHHaHCOBH AKTHBH npes Hewanda/zaryba aMOPTH3APYEMA CTORHOCT
2016 2015 2016 2015
ITapuuuu cpeacTaa - - 44 79
BaemaHus - - 342 395
KopropaTieHu - 46 - -
KHC - obnurauuu 42 - - -
Obuio 42 46 386 474
(xna. aB.) Iio cnpagepnnuBa croiinocT | DHHAHCOBH 33TbJLKENHS MO
DHHANCOBH HAcHBI npes Ieyan6a/3aryba aMOpTH3HpYeMa CToHHOCT
2016 2015 2016 2015
3axbIoKeHHs - - 1 26
DUHAHCOBH JIEPHBATH - - - -
Odmo - - 1 26

B rabminara II0-AQJIY € NIPEeRCTaBseHO paslIpceICHUC Ha (bHHaHCOBHTe aKTHBH, OTYHTAHH TIO
ClIpaBeJlIiBa CTOMHOCT 10 HHUBAa B 32BHCHUMOCT OT HM3TOYHHKA H BXOASIIMTE JaHHHA 34
OIIpCOC/IAHE Ha CIIpaBCcIInBaTa CTOMHOCT, KaKTO CIE/ABa:

e Huso 1: ®urancosn 4KTHBH, KOMTO HMaT KOTHPAaHH [IE€HH Ha aKTHBCH I1a3dp,

e Hupo 2: Odunancosn 4dKTHBH, C BX0oIdINa I'IHq)OpMaHHH pasziadHa OT
KOTHpapuTe [I€HH BKIFOYEHH B PasMKHUTE Ha HHBO 1, KOHTO ca ROCTHIIHH 24 HabmoaeHNHE
IIPAKO HIH KOCBCHO.

(xun. nB.) Hugo 1 Hupo 2

{(BGN) 2016 2015 2016 2015
DuriAHCOBH AKTHERH

Kopriopatuexn - - - 46
KHC 42 - - -
O6mo 42 - - 46

Kem kpast va 2016 ra 2015 r. IO . Ju Bu EBpobonn™ ne nputexxaBa QUHAHCOBH NACHBH,
OTYMTAHH I10 CIIPABEANIHBA CTOHHOCT.

OcHOBHHUTE PHCKOBE, CEEp3aHu ¢ uHBecTHUMHTE Ha QOHJA ce o0eiuHABAT YCIOBHO B IBE
OCHOBHH KaTETOPHH: CHCTEMATHYHH W cnelPpuuny (HecucTeMaTH HN ).

7.1. CacreMaTHYAH PHCKOBE
CHcTeMaTHYHE PHCKOBE ca Te3H, Kouto jefictBar u3pbH OOHIA M okazpaT CBIIECTBECHO

BIIHAHHAE BLPXY ACHHOCTTa H CBLCTOSHHETO MY. Tezu PHCKOBEC <€a CBBP3aHM © oBmoTo
CBCTOAHHC Ha MaKpOHKOHOMHE4YECKaTa CpEld, NOJHUTHYUCCKHTE NPOIECH, PErHOHajHOTO

' pasuTHe ¥ Jap. Twil, KaTo rojsiMa yacT oT akTHeHTe Ha ®OHJIA ca MHBECTHpaHH B aKilyH,

oOnMralMy B IIApHYHW HHCTPYMEHTH, H3JaJCHH OT MECTHH JHIA M IbpixKapata, oOumuTe
46
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Benexkn koM diHancoruda order KM 31 nexemspr 2016 roammua

PHCKOBe 3a OBhrapckaTa HKOHOMHKA MMaT NPAKO OTpaKEHHE BBPXY PHUCKA, KOHTO HOCAT
wmenTaTe Ha @OHJIA.

BEmopexn MHOMXECTBOTO MKOHOMUYECKH H IIOIHTHYECKH puckoBe, crnopel MB® riobannuar
pacrex ape3 2017 r. me Onae 3.4%, xoeto e ¢ 3 mp. ITyHKTa 1I0BEYE OT NPOrHO3HPaHHUs 3a
2016 r., pa3BUTHTE MKOHOMHKH LIe perucTpupaT pbheT oT 1.8%. a HKOHOMHKHMTE Ha
pa3BHBAIINTE C€ CTpaHH e HapacHaT ¢ ome 4.6%. Owaxsanmara Ha EK wm MBO 3a
fIpeiCTaRssHeTO Ha EBpormeiickus ¢p1o3 U EBpo3oHarta ca cOTBETHO 3a pbeToBe 0T 1.6-1.7% u
1.5%. Cropen sanoxedata B broomxer 2017 MakpOWKOHOMMYECKAa paMka, OBATapcKoTO
TIpaBHTEACTBO Ouakea cnabo 3abapaHe Ha pacTe)xa Ha BBII Ha cTpanara 0 2.6%, a B ecennara
CH MAakKpOMKOHOMHHYecka nporHosa EK noBumIM owakBaHMsATa CH 32 PacTeX CIPIMO
MIPOJIETHATA CH IporHo3a o1 2.4% Ha 2.9%.

Ilpenpun Texymarta MaKpOMKOHOMUYECKa OOCTAHOBKa M BB3HMKHAIWTE TIPEJH3BHKATENCTBA
npel CBeTOBHAT2 HKOHOMHKA, cupTaMe ue npe3 2017 r. BOJAaTMIHOCTTA Ha (DHHAHCOBUTE
razapy e OCTAHE BHCOKA.

C H3BBLPIIBAHCTO HA AHAIN3H, IIPOTHO3HpPpaHe HAa OCHOBHHTE MaKPOWKOHOMHYEKH ITOKazaTeIl
H C’BOGpaSHBaI-IeTO HM 1IpH B3€MAHETO Ha HHBECTHIHOHHK DPEIISHUA, YHpaB}lﬂBaH.IOTO
ODYAKECTBO MHHMMHAZHPA TAXHOTO OTPHUIATENHO BIMAHHE.

7.2 HecnereMaTH4HH PHCKOBE

Tesu puckoBe ce omnpenenst ot coenudukara Ha jgeffHOCTTA Ha JOrOBOpHHE (oHI H
KOMIOAHW{TE, B KOMTQ HMHBECTHpa. HecHCTeMaTHYHWTE PHCKOBE, OKa3Ballld BIHSHHE BBPXY
nettnoctra Ha POHJIA ca oTpacnoBUAT pHCK, QUPMEHHUST PHCK, KPEIHTHUAT PUCK, PHCKBT OT
HEeH3ITBJIHEHNE, HH(QOPMAatMOHHHAT PHCK H JIp.

Hongraka ua @ ,.JIM BU EBPOBOH/1” no ynpasieHHe Ha pHCKA
Hazapen puck

ITazapHHST PHCK € PUCKBT OT peanuzupaHe Ha 3aryOu nopany HeONaronpHsITHH W3MEHEHHS B
LIEHHTE HA [EHHH KHIDKA, Ma3apHHTe JIHXBEHH I[IPOLEHTH, BaJYTHH KypCOBE H HAPYTH.
OCHOBHHITE KOMIIOHEHTH HA nazapHus puck na 1O ,Jin Bu Erpobonn™ AJl ca: BaJyTHHST
PHCK, JIUXBEHHUAT PHCK W THKBHIHUSIT DUCK.

Benuku wHBecTHIEH Ha @OHJIA B neHHH KHMKA MOTAT Jla PealTH3HpaT 3aryoy B pe3ynTar Ha
OPOMEHSIUTE Ce Ta3apHH YCIOBHS. YINPaBIABAINOTO APYKECTBO M3BEPUIBA HabIlOfeHHe Ha
¢gakropuTe, OKasBall¥ BBH3ACHCTBHE BLPXY I[asapHara CcToffHOCT Ha {(UHAHCOBHTE
HHCTPYMEHTH W TOMNBPIKA €KCTIO3UIMA KBM MasapeH pPHCK, CHLOTBETCTBAIA HA PHCKOBUS
npodun va @OHIA.

~ Baayred puck

At

BEU'IYTHI'IHT PHUCK € PHCKBT OT HAMAIABAHE HA CTORHOCTTA Ha MHBECTHUIMATA B HalcHa LICHHA

KHHra UiIH HACIIO3HT, NEHOMMHHpaN BEB BallyTa, pa3jiiyHa OT JICE U €BpO, [I0paJl H3MEHEHHE
ik
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HD . JTu Bu Eepooorno”

Begexxy kM hHHancorng oTyer KM 31 gexemepH 2016 roanna

Ha Kypca Ha oOMaHa MKy Ta3d BanyTa ¥ nepa uian esporo. Musecruunute Ha ©OHIA BEB
(PMHAHCOBH HMHCTPYMEHTH, H3J0KEHH Ha BanyTeH puck, Y] ,Jn Bu Acer MeHMUKMBHT®
XeJUKUpa IOCpelcTBOM BalyTHH GOpPYbpAH, 3a Oa HeyTpalM3Mpa BIMSHHETO HA Kypca Ha
0OMsgHA BBpPXY CTOHHOCTTA HA HHBECTHIHATA.

Pasmpenesenuero mo BanyTi Ha akTHRHTe HA DOHJIA x6M kpast va 2016 1. 1 2015 1. € KakTo
cienga:

BGN EUR O6n10
(xm1. nB.) 2016 2015 2016 2015 2016 2015
[lapuuny  cpencTBa W MapH4HH
EKBHBAJCHTH H JEMTO3HTH 44 79 - - 44 79
(DHHAHCORU AKTHBH no
CHpaBejiHBa  CTOHHOCT  TIpes
rreuanbu uan 3aryou - - 42 46 42 46
Baenmanus, CRbI3aHH ¢ UHBECTHLIHHK - - - - - -
Jpyr# TeKyUiH aKkTHBH - - 342 395 342 395
Q60 AKTHBH 44 79 384 441 428 520
Texyuy 3axblKeH A, CBBP3aHK ©
HHBECTHLHH - - - 25 - 25
Jpyru nacusn 1 1 - - 1 1
O0110 nacHusu 1 1 - 25 1 26
Herna panyTHa no3nnus 43 78 384 416 427 494

Kem 31.12.2016 1. 10.3% oT axTusute na ®OHJIA ca B niepa, a 89.7% ca B erpo.

JinxBeH pHCK

Torae PHCKELT OT HaMaJiIBaHe Ha CTOMHOCTTA HA HHRECTHIIMUTE BBB (I)HHEKHCOBH HHCTPYMCHTH
Hopali H3MEHCHHE Ha HHBOTO Ha Ha3apHHTE JTHXBECHH IIPOIICHTH.

0o JW B EBPOBOH/I” me npurexasa B rnoprtdeiina cH JIHXBOTYBCTBHTENHH IIACHBH,
HIOPaAH KOETO OCHOBHMAT JIUXBEH PHCK, KOHTO HOCH € CBBP34aH € BEPOATHOCTTA EBEHTYAIHH
OBJEIIM H3MCHCHHS B JIMXBEHHTE PpABHHUINA [a OKAXKAT HEIaTHBHO BIHSHHE BHPXY
CIIpaBeUINBATa CTOMHOCT Ha IPUTE/KABAHKTE JHXBOHOCHH (PMHAHCOBU aKTHBU.

Ananusz na YVGCIRGUIE/JIHOCINING KoM JTHXEBEH DHCK

M30013BaHUSIT PHCKOB H3MEpHTEN 33 OICHKAa Ha JUXBEHMS pPHCK Ha (HUHAHCOBHTE
aHcTpymenTn B moprdeitna Ha POHJIA e momuduumpanara propaund. Ha Oasata ma
W3YKCIeHATa MORH(UIMpAHA MOPalMs Ce aHanH3Mpa YYBCTBHTENHOCTTa Ha (MHAHCOBHTE
AKTHBH KBEM M3IMEHHETO Ha JHXBCHHTE PaBHHINA IIPH IPEIBAPUTENHO ONpPEAE/eHH ClIeHapHH C
IONyCKaHe 3a MapajiejiHa poMsHA Ha KPHBUTE HA JOXOMHOCT 3a mepuol ot 1 roauHa. Ilpm
OlIEHKATAa Ha JMXBEHaTa YyBCTBHTejdHOCT, OtTaen ,,YipapjleHHe Ha pHcka’ H3ION3Ba ABa
CIIEHAPHUS 32 [apajeNtdO HapacTBaHE HJIM Clajl Ha KPHBHTE HAa JOXONHOCT, CHOTBETHO ¢ 50 H
100 6a3lcHHA TOYKH.
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Hd . Tu Bu Eepoborno™”
benexkn kbM dnHaHcopnd oTyeT KbM 31 gexemppy 2010 roauna

B tabmuuuTe no-oily € NpeacTaBeH NO-KOHCEPBATHBHHAT OT JBaTa CUEHAPUS 33 JTHXBCHA
YYBCTBUTENHOCT Ha uuBecTHimuTe Ha OOHIA B IBNTOBH (DHHAHCOBH HHCTPYMEHTH KbM
30.12.2016r. 1 31.12.2015 1.

+ 100 bp - 100 bp
30.12.2016 r. BGN Yo BGN %
Ilernnu kKA
¢ (PMKCHPAHH KYTOHHH NJaIlaHns -2.30 -0.54% 2.30 0.54%
Obmo ~2.30 -0.54% 2.30 0.54%
+ 100 bp - 100 bp
30.12.2015 r. BGN %Yo BGN Yo
Lienun kHMka
C MABAIlM KYyNOHHH [UTALAHMS -0.03 -0.01% 0.03 0.01%
Obwo -0.03 -0.01% 0.03 0.01%

JIaKBHACH PHCK

JIMKBHAHMAT PHCK € BB3IMOXKHOCTTA OT 3ary0M OT HalOKUTEIHH NpoJaKOH Ha aKTHBH HPH
HEONArCIPHITHH [1a3aPHH YCIIOBHS 33 IOCPEIaHe Ha HE09aKBaHO BB3HHKHAIH KPaTKOCPOUHH
3aab/OKedHs. PHCKELT ce onpenens OT Ha3apHOTO ThHPCEHE Ha HHBECTHIMOHHHTE HHCTPYMEHTH
H 3aBHCH OT XapakTepHCTHKHTE HA KOHKPETHMS eMHTEHT, pazMepa Ha eMHCHATa U HEHHHTe
XKapaKTepHCTHKH, KAKTO H OT CTENeHTa Ha Pa3sBUTHE HA KAlTUTATOBUTE Ma3apH.

B Tabnuuurte mo-Aody € NpeNcTaBeHa HaiexHaTa CTPYKTYpa Ha akTHBUTE M MacHBUTE Ha
®OHJIA xem 31.12.2016 1. 1 31.12.2015 .

31122016 .

(XILL JIB.) <Im|>3m.-1r.] >1-5r.| bescpounn O6mo
TTapnunm cpencrea 44 - - - 44
WuBecTruny, Ha pasnoyioKeHHe 3a

npogaxba - - - 42 42
Bzemanus no nuxsu - - - - -
Hpyru - 342 - - 342
Qb0 aKTHBH 44 342 - 42 428

TBK}'LU,H 3adbJKEHHS, CRBP3AaHHE €

HHBECTHUHHK - - - - -
Jipyry 3aibisKeHuns - 1 - - 1
O8I0 3a0bLIKe R - i - - 1
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HD Jdu Bu E¢podoro”

Beaexin koM dunancosus ordeT K6M 31 nexkemeps 2016 roxna

31.12.2015 r,

{x11. nB.) <im.| >3m-1r| >1-5r >S5y O6mo
TlapHuny cpeacTBa 79 - - - 79
HMHBecTHLMY, Ha PasNoNOKEeHHE

3a nponaxda 25 - 20 - 45
BaeMaHus Nno FHXBU 1 - - - 1
Apyru - 395 - - 395
O6mo akrasu 105 395 20 - 520

TexyIuH 3aXbAKEeHH, CBBP3aHH C

MHBECTHLIMH 25 - - - 25
Jpyru 3age/ReHns 1 - - - 1
Q00 3a0BREHE 26 - - - 26

VYiipaBiieHHeTo Ha JIMKBUIHUA PHCK ce M3BLPIIBA HOCPEACTBOM €XKEJHEBHO ClIElEHe U aHaln3
Ha CTPYKTYpaTa Ha aKTUBUTE M IIACHBUTE MO BHAOBE M MATYPHTET; €KeAHEBHO ClelEHE Ha
BXOJSILIATE ¥ H3XOAAIIMTE MAPHYHH TIOTOLHM; NOJALPIKAHE HA ONITHMAIEH Pa3Mep Ha ITApUYHH
CpefcTBa M APYTH JMKBHAHH aKTUBH ¢ LeN IocpelaHe Ha 3agepxeHmara Ha QOHIA;
pazpab0OTBAHE HA CPATErHH 32 IPEeJ0TBPATABAHE Ha KPHIUCHH CHTYALHH.

OnepanioHeH pHcK

Oneparptonsust puck Ha JI@ . JOWM BW EBPOBOHJ]” e cBBp3an ¢ opraBmzauuara Ha
nef”ocTHTe, nponeaypute u cucremure wa Y/ .Ju Bu Acer Menumxmpar” EAJL Ilpn
VIPABIEHHETO HA ONEPALMOHHHS PHCK, YIIPaBIMBalIOTO JAPYXKECTBO CIa3Ba NPUETHTE
[Ipapmna 3a ouenka u ympaenenne Ha pucka Ha AP . JIM B EBPOLOH]” u IIpaeuna 3a
ynpaenenue Ha pucka Ha Y/ . JIn Bu Acer Menumxmbar” EAL

praBHHBaLHOTO JAPYAECTBO CIACOH 3& HHBOTO Ha OHEPAUMOHHHSA CH PHCK CHEIHEBHO, KATO
ch3daBa Daza JaHHE ChC CHOUTHSA OT OINCPAanOHSH XapaKTep W ada3Hpa pHCKA HO IBa
[OKazaTelsl — YecToTa Ha BB3HHKBaHe H CTEIIeH Ha Bb3AcHCTBHE, B cnyqaﬁ Ha BB3HHKBaHE Ha
KPH3HCHA CHUTYalREA, YIIPAaBJIZBalloOTO IPYKECTBO NpHlara 1jnan 3a JeHcTRHS IIpH KPHU3HCHH
CUTYalllH. ITnan®T 32 neiicTeHe OpH KPH3HCHHA CATYalllH € HEpas3JeiHa JacT OT I[IOJHWTHKAaTa
HO YIPAaBJICHHE Ha PHCKa W YCTAHOBABA NPOLEAYPUTE IO BL3CTAHOBABAHE Ha HOPMANHOTO
C];)YHI(I_IHOHHpaHS Ha HH(I)OpMaI,IHOHHI’ITe H KOMYHUKALHNOHHHATE CHCTEMH Ha praBJ’IHBaIHOTO
APYAKECTBO B CIYHYAUTE Ha BE3HHKBAHE Ha H3BBHPEIHH Heﬁﬂaronpmmn 0bCTOATENCTRA.

Kpeanren puck

KpCHHTHI’IHT PHUCK € PHCKET OT HaMallsIBaHe Ha CTOHHOCTTA HA MHRSCTHIHATA B JaJieHa IleHHa
KHHTa TipH HEOYaKBdHH crOHUTHS OT KpeanuTEH XapaKTep, CBbpP3aHl € EMHTCHTHTE Ha HCHHH

/7 KHHXKA, HacpeiHaTta CTpaHa IO I’I3BBH60pCOBH C/CJKH, KakKTO K HCOYaKBaHH cLOUTHS B

-

i
ADunancos omuem sa zodunama, npurcnoveaida ina 31 dexemepu 2016 2.

© Ibp)KABHTE, B KOHTO T H3BBPIIBAT AeHHOCT. YIPaBIABALIOTO APYKECTEO pasrpaHHIaBa TPH
OCHOBHH BHAA KPEAWTEH pHCK: KOHTPAreHTEH PHCK, CETHIMEHT PHCK M HHBECTHIIHOHEH
KPEJHTEH PHCK.
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Hd ., JdIu Bu Fepoborno”

Beaexkn kpM hHHAHCOBHS 0TYeT KbM 31 aexemepH 2016 roguna

YnpaisBaiioTo OPYXKECTBO KOHTPOMHpA KpPeJIUTHHS PHCK Upe3 OIpaHHyaBaHe Ha
KOHIeHTpamuATa Ha excriosunuure Ha QOHJIA no eMHTeHTH, TPYNH eMHTEHTH, PaioHH,
OTpacii M KPEIWTHO KadeCTBO HAa EMUTEHTHTE HJIHM KOHTpareHTHTe. 3a IenTa Ha
VHPaBJIeHHETO Ha KPSOUTHHA PHCK, YTIPaBIgBaIfoTO IPY/KECTBO H3BBPIIBA (pyHIAMEHTATIEH H
KPeJMTEH aHAIM3 HAa eMUTEHTHTE Ha LIeHHH KHIDKA H KpeAWTCH aHANN3 Ha KOHTPareHTHTE I10
C/IEKHTE HIIH H3HOI3Ba IPHCHICHUTE UM KPEIUTHH PEHTHHIH.

MakciMaHaTa eKCIIo3uLas KbM KpeauTed pucek Ha ®OHJIA Briroysa OanancoBata CTOHHOCT
Ha pa3[aillaTeNIHy ¥ JACTIO3UTHH CMETKH B OAHKH, CTOMHOCTTA HA MHBECTHLMHTE B TBJITOBH
dMHAHCOBH HHCTPYMEHTH U B3eMaHusTa. TabnmuaTa Mo-nofdy IpeAcTaBs EKCIO3HLHMHTE KbM
xpeauted puck Ha ®OHJIA xem 31.12.2016 1. 1 31.12.2015 1.

2016 2015
(X1 aB.) % {(xm. nB.) %
[Napuunu cpegcTsa 44 10.27% 79 15.26%
Jpyru BzeManus 342 79.92% 395 75.88%
JBIIFOBH LEHHH KHHXKA - - 46 8.86%
KHUC - obnuraunn 42 9.81% - -
O06HI0 AaKTHEH 428 100.00% 520 160.00%

KpequrHuar pucK Ha NapudHure cpeicTBa M TEero3WTHTE B OAaHKH Ce YOPABIABA 4YPE3
CTPHKTHO CIIA3BaHE HA YCTAHOBECHWTE JHMHTH 32 €KCIO3HIMHM KbM OTHENHK OaHKM H
Peryisipes aHajiW3 Ha KpeJIuTHOTO KadectBo Ha Oanxurte. J® JIJ1 BM EBPOBOH]I”
IpefOCTaRs NAPHUYHHTE CH CPEJCTBA HA BOTroBe B OaHKHM ¢ HACHK 0 YMEPEH KPEAHTEH PHCK.
Kem 31.12.2016 r. Bcuuxky nuxkeuaau aktupy Ha @OHA ce cpxpansgsar B 6alKH ¢ IPHCHACH
BBHINEH KPEIUTEH PEHTHHT OT MEXKAYHAPOHO IPH3HATA areHIus 38 KPeAHTEH PEHTHHT.

Tabnunara mo-m0iy NpeAcTaBs pa3lIpele/eHUE Ha HHBECTHIHKTE B ABJITOBY HEHHH KHIKA M0
HKOHOMMYECKH OTpacli | TeXHHS 471 B cToHHOCTTa Ha akTHBHTEe Ha POHJA:

2016 2015
(xmJ1. B.) % | (xmnJa.as.) %
HeapuixumMmy HMOTH - - 46 8.86%
KHC - obauranun 42 9.81% - -
O6mo obaxraunm 42 9.81% - -
Q0610 AXTHBH 428 | 100.00% 520 100.00%

HerroBute mHCTpyMeHTH B noprdeiina na POHIIA mpencrasnssar 9.81% ot crofinocrra Ha
akTrBATe. Te ca Oe3 MPHCHACH BBHINEH KPeJUTEH peHTHHT, 00e3leueHy ¢ MIIOTEKH, 3aJI03H,
B3EMaHMs WIH 3aCTPaxoBKa (JHMHAHCOB PHCK.

. Hupectuunure Ha POHJA xpM Kpad Ha OTUETHATA DOAUHA €A BbB (PUHAHCOBH HHCTPYMEHTH,

- H3MAACHH NPEeIMMHO OT KOMIIAIBH, OCLINECTBABAIIH CBOsTa IeHOCT B EBpOﬂa, KOETO
06}((3113]35{ H KOHLICHTPAIMATA Ha PHCKA KbM BBpOHEI';}CKPIH Imasap.

f
[ADunancos omuen 3a 200unama, npuictoyeata na 31 dexesepu 2016 2.



AD ., du Bu Eepobono”

Benexkn koM druancosust order koM 31 nexemepu 2016 roauna

AxTuen Ha P " Iu Bn Espodonn’ no peruorn 02015
2016
Espona
9,81%

100,00%

‘Buwarapua b |
;

I'padikaTta no-no/1y npeacTaBs KOHNEHTpauMaTa Ha akTupuTe Ha POHJIA 1o cextopu:

Awrnsi ga 1@ "An Bu EspoGona” 1o cexrop

[ 94,51%
Apyru WRTINNORRIN.
1 79,92%

. 5,49%
Ounaucn
0,27%

KNC - obaaramn
81%

Jaberencra: B cextop “@uHAaHCH” ca BKRIOYEHH NMapHYHHTE CPelCTBAa MO Pa3MAalHATeNHH CMETKH M LIEHHHTE
KHIDKA, eMHTHPAHY OT (HHAHCOBH HHCTUTYLHY. B cextop . JIpyra™ ca mocovenn e3emannaTa Ha Qonna.

8. OanT xoHOpap

GOH/IBT HaMa pa3zxojix 3a OUTOPCKH XOHOpAp 34 3aBepKa Ha rojunus Grnancos orger. C
pemenne Ha CJ] ma YnpapmsBamoTto apyxectBo pasxonute Ha GOHJIA 3a oautopckoTo
IpeJNpUATHE Ce MOEeMAaT OT YIPaB/IBAIIOTO JApyxkecTBO, cuuTano oT 01 asryct 2014 r. Ilpes
2016 r. GOHJIBT He e rosnyyaBan yelIyrd OT PErHCTPHPAHUS OJUTOP, KOWTO HE Ca CBBP3aHU C
(PUHAHCORMS OJIUT.

9, JaHLYHO odJaramne

CproacHo ACHCTBALIOTO AAHBUHO 3aKOHOAATENCTBO KOJEKTHBHHTE HHBECTHLMOHHH CXEMH,
KQHTO ca JOIycHaTH 3a myOnHyHo npemsiaraHe B Penybnmka beirapus, He ce obzarar ¢
“koprioparuser panbk (un. 174 or 3KIIO).
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AD , Tu Bu Eepobond”
beaexkn kpM duHancoBHs oT4eT KbM 31 nekemspu 2016 rognna

10. Cp0HTHA, HACTBIHJIH CJIe] JATaTa HA 0TYeTa

Hsma 3nauMmi ceOMTHS, HACTBIIMIM MEXIy OTYETHaTa JaTa M JaraTa Ha CBbCTaBSIHE Ha
DanaHca, KOMTO Jia TPOMEHAT (PMHAHCOBHTE OTYeTH KbM 31.12.2016 1.

23 snyapu 2017 1.
rp. Codus

Y

Eneonopa Croesa
DHHAHCOB THPEKTOP

Kpacumup IleTkor
W3nbaHuTENCH TUPEKTOD

(o8 S e V-.\“-""‘ ‘ ~ ‘!
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