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

2015 r.

PokoBoacTBOTO  Ha  ympaBafBamoro — ApyxkectBo  ,,Ceaekr  Acer MenmammpaT  EAA
(;,PBKOBOACTBOTO” MAH ,,AupeKTOpHTE”) IIPEACTABA AOKAAAA U TOAHUIIHHA (DHHAHCOB OTYECT HA
Aorosoper donp ,,Ceaexr AmBuaent” (“@ompa”) wpm 31 aexempu 2015 1., msrorser B
CHOTBETCTBHE C MeKAYHAPOAHUTE CTAHAAPTH 32 (PUHAHCOBA OTYETHOCT, npuern oT Komucusara ma
Esponeiickns cpros (,b,MCPO”).

O06ma nadopmanusa 3a Apy>KeCTBOTO

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

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

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

IIperaea Ha AeliHOCTTA

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

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

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

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

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

byabanx AA c ,,JOpobank boarapma® AA.

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

Lsarocruara Aerinoct Ha VA ,,Ceaext Acer Mennaxmbuar™ EAA mpes 2015 1. Oe HacodeHa KbM
VIBbp/KAABAHE IasapHUTEe mosunmu Ha AorosopHus (oA, Hernure akrusure, yIpaBAsiBAHH OT
Aorosopuusa doHa, ce yBearmdnxa A0 2,304 xua. aea kpm 31.12.2015 r., 6aaroaapenne Ha AOOPOTO
IIPEACTABAHE HA HHBECTUIIMOHHA IOAUTHKA Ha (POHA2, IPHUBAHMYAHE HA HOBH WHBECTHTOPH I
yBeAMUEHHE Ha excrrozurmnTe kbM POHAA HA HACTOAIIN HHBECTHTOPH.

Kbm 31.12.2015 1. 46.54% ot aktuBure Ha POHAA Ca B ITApH, ITAPUYHH EKBHUBAACHTU U APYIH.
Ocranaanre nasecrurmu Ha AD | Ceaext AUBHUAEHT® OCHOBHO Ca PA3IPEAECAEHU B IIEHHU KHUKA B
3

CAIIL (26.75%), I'epmanus (13.01%) u 3amraana Esporra (6e3 I'epmanns) — 9.38%.
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leorpagcKko pasnpegeneHme B %

B CALL26.75%
Fepmanunna 13.01%
3anagHa Espona (6es Flrepmanma) 9.38%
OcraHan cear 4.32%

® Mapw, NnapMyYHU EKBMBANEHTH M APYIH
46.54%

. 13
Wstounnk: ,,Ceaext Acer MermammbaT EAA

Ocnosuure et nasectuuy Ha Ponaa 1o emurentr kpM kpas Ha 2015 1., ca KakTo caeaBa:

Emvurent % ot moprtdeiira
Microsoft Corp 3.17%
Lockheed Martin Corp 2.52%
Intel Corp 2.50%
Freenet AG 2.43%
BMW AG Vz 2.18%

Mstounnxk: ,,Ceaext Acer MermaxmbaT EAA

Boaemure mer mosunmu Ha PoHAA IO AUBHACHTHA AOXOAHOCT Ha eMHTEHTa KbM Kpas Ha 2015 1.,
€A KAKTO CACABA:

AUBUAEHTHA
Emurenr
AOXOAHOCT
BHP Billiton Ltd ADR 9.63%
HCP Inc 5.91%
GlaxoSmithKline PL.C 5.82%
Mattel Inc 5.59%
iShares Asia Pacific Dividend UCITS ETF 5.45%

Wsrounnxk: ,,Ceaekt Acer Mermaxmbat EAA
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ITo orHOIIEHHE HA CEKTOPHOTO pasmpeaescHre Ha masecturunte, kbM 31.12.2015 r., akruBuTe Ha
®onpa ca AmBepcHUIMPAHN U PA3IPEAECACHHETO B HUTO €AMH cekrop He Haasmrmasa 12.00%.
Pasnpeaesennero Ha maBecTHIIIITE IO cekTopH KbM 31.12.2015 1., e caeanOTO:!

Mapw, napuyHM cpeactea M gpyry . 46.54%
Motpebutencku ctoku NN 11.72%
buHanc N 8.60%
3ppaseonassaHe N 7.29%
TexHonornn [N 7.16%
KomyHuKaumu N 5.84%
WHpyctprandiy I 4.41%
AsTromobunoctpoeHe [l 3.23%
Matepmanu Bl 2.20%
KomyHanHuycnyru B 1.67%
EHeprven W 1.34%

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

Wsrounuk: ,,Ceaexr Acer Mennpammpute EAA
Bpoii emuTupanu u 06paTHO U3KYIIEHH AAAOBE
[Ipes orgernns nmepuoA 3apppriBart Ha 31 aekemspu 2015 1., ca emuTHpaHu 1 OOPATHO U3KYIIEHH
AAAOBE, CbIAACHO TAOAMIIATA:

bpoii ataoBe B HawaroTo Ha rrepuoaa uau koM 01.01.2015r. 1,719,602.5056
bpoit emurupann npes mepmoaa 01.01.2015r.- 31.12.2015r. 466.6763
bpoii ooparao mskynenn mpes neproaa 01.01.2015r.- 31.12.2015r. -

bpoit asaose B kpast Ha mepuoaa uan kM 31.12.2015r. 1,720,069.1819

I_IeAI/I U IIOAUTHKA HA PPKOBOACTBOTO IIO OTHOILICHNE YIIPABACHHE HA PHUCKaA

Puckpr B AciiHOCTTA IO ympaBAeHHETO Ha roprdeiiaa Ha POHA2 € CBBbP3aH C BB3MOKHOCTTA
dakTIIeCcKHTE TIOCTBIIACHUA OT AAACHA MHBECTHIIUA A HE CHOTBETCTBAT HA OYAKBAHHTE, KAKTO U
3aABAKEHHETO, KOeTO POHABT MMa KbM ABP/KATEAUTE HAa AAAOBE Ad U3KYITH OOpPaTHO (DMHAHCOBUTE
HHCTPYMEHTH, KOTATO T€ U3UCKAT TOBA.

Croermduxara npu  yuopaBAeHHETO Ha I1OpTdedAn Ha AOroBOpHH (DOHAOBE H3BEKAA
HEOOXOAMMOCTTA OT IIPHAATaHETO Ha AACKBATHN CHCTEMH 34 HABPEMEHHOTO HMACHTH(PUIIUPAHE K
VIPAaBACHHE HA PASAHYHHTE BHAOBE PHCK, KATO OT OCODEHO 3HAYEHME Ca IIPOLEAYPHTE 32
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VIIPaBAECHHE Ha PUCKOBETE, MEXaHU3MUTE 33 IIOAABPKAHETO MM B IIPUEMAMBH I'PAHUIIN, OIITHMAAHA
AMKBHAHOCT 1 AuBepcruduKarud Ha moprdeiiaa.

Haii-3maumvunTe prHAHCOBH pHCKOBE, HAa KOUTO € H3A0KeH POHABT, ca ITa3apeH PHCK, KPEAUTECH
PHCK ¥ AUKBHAEH PHUCK.

Vupasaennero Ha prucka BbB PoHAA ce U3BBPIIBA OT YIIPABAABAIIOTO APY/KECTBO M CE ITOAYMHABA
HA IPHUHITUIIA HA IEHTPAAUIUPAHOCTTA, U € CTPYKTYPUPAHO CIIOPEA HUBATA HA KOMIIETEHITHH, KAKTO
CAEABA:

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

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

e 3BeHO ,,YHIpaBAEGHHE Ha PHCKA“ - H3BBPINBA OIEPATHBHO AECHHOCTTA IO H3MEpBaHE,
MOHHTOPHHT, VIIPABACHHE U KOHTPOA HA PHCKOBETE IIPH YIPABACHHUETO Ha IOpPTdeiia
Ha POHAA.

AefHOCTTa IO YIIPABAGHHETO HA PHCKOBETE CE H3BLPIIBA E€KEAHEBHO, KATO CE CITA3BAT BCHYKH
HOPMATHBHHM H3WNCKBAHMA M BBTPEIIHUTE IPaBHAA 32 yOpaBAcHHME Ha pucka. [Ipm omenkara ma
PHCKA Ce ITPUAATraT IIOAXOAAIIN U3MEPUTEAH, KATO CTOMHOCTUTE UM CE AaHAAU3UPAT €KEAHEBHO U CE
CAEAAT OTPAHMYCHHUATA U ACHCTBAIINTE AUMUTH.

CrpImecTBeH pHCK Ha TO3W €Tam OT paspurmeTo Ha POHAA € HAAMYHMETO HA HMHCTUTYIIMOHAAHUI
MHBECTHTOPH, IPUTEKABAIIHM 3HAYUTEACH OpPOH OT AfdroBere B oOparmmenue Ha Ponaa, dmero
rpynoso usterasae or PoHAa O MOrAO A2 AOBEAE AO AHKBHAHH IIPOOAEMH. 32 HAMAAABAHETO HA
TO3M PHUCK (EBEHTyaAHA 3aIIAaxa OT 320aBAHE HA H3IAAINAHETO HA 3aABAKEHHETO 110 OOpaTHO
H3KYIIEHHTE AAAOBE), KAKTO O€ IIOCOYEHO IIO-rOpe, YIIPAaBAABAIIIOTO APYKECTBO IIE IIPEAIIPHEME
MEPKH 32 TTO-aKTUBHOTO IIPUBANYAHE HA HOBM MHBeCTUTOPH BB POHAA.

OcHosen puck 3a AeiiHocTTa Ha POHAA € NHOHMAKABAHE HA IIa3apHUTE IIEHU Ha IIPUTEKABAHUTE
dpUHAHCOBH HMHCTPYMEHTH (aKIIMM 1 ASAOBE Ha OOpPCOBO THpryBaHum (POHAOBeE), konto KbMm 31
aexkemspu 2015 r. ca 53.46% ot axruBure Ha Ponpa. [ToaoOHO pasBuTHE OM AOBEAO AO OTYHTAHE
HA IIPEOLIEHBYHH 3aI'yOH U ChOTBETHOTO HAMAASBAHE HA HETHATA CTOMHOCT HA aKTUBUTE.

Apyrure OCHOBHH PHCKOBE, Ha KOUTO € m3AokeH POHADBT, ca BaAyTHHAT U AuxBeHHAT. Kbm 31
aekemspu 2015 r. 41.89% or akrusure Ha PoHAA ca B UyKAA BAAYTA, PA3AMYIHA OT AEB M €BPO.
CpImo Taka, BAAYTEH PUCK O HACTBIIHA IIPH IIPOMAHA HA CHOTHOIIIEHHETO AEB KbM €BPO, 33 KOECTO
VupasasBaroro Apyxecrso HaAma naopmarma. Excriosnnuara Ha PoHA2, CBbp3aHA C AHXBEH
PHCK, IIPOU3TUYA TAABHO OT Aenosutute B Oanku (33.58% ot akrusure Ha donaa kpm 31.12.2015
r.).

Criopea BIKAAHHATA HA YIIPaBAABAIIIOTO APYKeCTBO, POHABT yIIpaBAfABA KPEAUTHHUS PUCK (PHCK OT
HEBB3MOKHOCT Ha HM3AATEAS Ha IEHHH KHIKA A4 H3ITBAHH CBOMTE IAPUYIHH 3aABAKEHHA) Upe3
U3BDLPIIBAHNA KPEAUTCH aHAAM3, AHMBEPCHU(UKAIMATA HA HHBECTHUIIUUTE, HAOAIOACHHATA HA
CBOHTHATA U TEHACHIIMHUTE B MKOHOMHYECKATE M ITOAUTHYECKUTE YCAOBHA. BbIpeku ToBa, HAMA
CHUTYPHOCT, Y€ Te3U ACHCTBHA ITIe IIPEAOTBPATAT 3aIryOH, Bb3HUKHAAN OT KPEAUTEH PHUCK.
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HuBecturopure BbB POHA2 Ca M3AOKEHH HA MHHIMAACH AMXBEH U KpeAuTeH pHck. OT HagaA0TO
Ha AciTHOCTTA ¢t DOHABT HE € CKATOYBAA XCAKHPAIITH CACAKHL.

(I)OHA'I)T HC H3ITOA3Ba KPCAUTHO CbI‘IHaHCHPaHC 3a ACI./‘]HOCTTQ cH, HOPa.API KOETO ITACHBHTE Ha (DOHA’A
HE€ Ca M3AOKEHH HA AMXBCH PHCK.

BeaeactBre Ha H31moA3BaHeTO HA qJH_HZI.HCOBH HHCTPYMEHTH, (I)OHA’X:T € H3AOKCH Ha ITa3apCH PHCK,
H IIO-KOHKPETHO, HA PUCK OT IIPOME€HH BbB BAAVTHHA KYPC, AHXBECH PHCK H IICHOBH PHCK.

PesyATraT; 3a TEKYIINA TEPHOA,

DoHABT € oT4deA nedanda B pasmep Ha 167 XHA. AB. 3a ToAnHATa, 3aBbpiBaiia Ha 31 aexemspu 2015
r. (2014: meuaaba ot 222 XmA. AB.)

OTroBOpHOCTH HA PBKOBOACTBOTO HA YIPABAABAIIOTO APY>KeCTBO (“PBKOBOACTBOTO)
CHOp(‘)A 6’1:Arapcrc0'ro 3AKOHOAATEACTBO, P'BKOBOACTBOTO TpH6Ba Ad H3TOTBA C]_.')HH&HCOB OTYET 34
BCAKA dl:)I/IHﬂ.HCOBa TOAIHA, KOHTO Ad  AaBa BH’pHa H dYeCTHa IIpCACTaBa 3a CbLCTOAHHETO Ha
Ap}m{ecmo"ro KbM Kpasi Ha TOAMHATA U HEITHHTE q:mHaHCOBH pesyATaTH.

PBHKOBOACTBOTO ITOTBBPKAABA OTTOBOPHOCTTA CH 32 M3TOTBAHETO U AOCTOBEPHOTO IIPEACTABSHE Ha
TO3H cpHHaHCOB oTYeT B ChoTBETCTBHE C MemKAyHAapOAHHTE CTAHAAPTH 32 cl)HHaHCOBH OTYETH,
npuetu B EBponeiickus cproz (MCOO).

Tasu OTTOBOPHOCT BKAIOYBA: pa3paboTBaHe, BHEAPABAHE H IIOAABD/KAHC Ha CHCTEMA 34 BBHTPEIICH
KOHTPOA, CBbP3aHa C H3TOTBAHETO H AOCTOBEPHOTO IIPEACTaBAHE Ha (PHHAHCOBH OTHYETH, KOHTO Ad
HE CbADPKAT CBIIECTBEHH HETOYHOCTH, OTKAOHEHHA M HECHOTBETCTBHSA, HE3ABHCHMO AAAHM TE CE
ABAKAT HA H3MAMA HAH Ha TPEIIKa; ITOADOP H IPHAOKEHHE HA TIOAXOAAIIH CUETOBOAHH ITOAUTHKH;
M H3TOTBAHC HAa NPHOAMSHTCAHH CYCTOBOAHH OIICHKH, KOHTO A2 Ca Pa3yMHH IIPH KOHKPETHHTE
0DCTOATEACTRA.

P'bKOBOACTBOTO HOT’B’I}P}KABBQ, e ce e HPHA’EP}KL’\O KBM I'OPCHOCOHCHHTC OTTOBOPHOCTH o Bpeme
Ha U3rOTBAHECTO HA d)PIHaHCOBHH OTHET.

Backan cp0RTHA 32 IEPHOAA MEXKAY AATATA HA 0araHCa H AATATA HA H3TOTBAHE U OIPHEMAHE
HA AOKAAAA 32 ACHHOCTTA

He ca pp3HMKHAAE APYTH KOPHTHpPA
AaTaTa Ha HACTOAIIMA AOKA2A H A2

1 CHOMTHA HAH 3HAYHTEAHH HC.KOPI/II'HPB.T.HH
a Ha OAODpEeHHETO My 3a IYOAHKYBAaHE.

I'eopru Bucepunckn Beceann Baciiaen
M3mbAHUTEACH AHPEKTOP IIpoxypycr

VA ,,Ceaexr Acer Mennpaambuat” EAA s : o m/ :
-=»¢ Management

AO®"Cenexr Ausnpent” . e EAL, YPRYESBIN0 ADYMECTSO
Codcpus, 21 mapt 2016 1. . 1, ten, £ e WSS, 6. C .7, o 24
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AOKAAA HA HE3ABHCUMUA OAUTOP

/A0 HHBECTHTOPHTE B AJIAOBE HA
Aorosopen ¢ona Ceaext AnBUAEHT
6yA. ,,bparapua” 58, rp. Cousa

AoxAaA BpXy (PMHAHCOBHUA OTYET

Hue uspbprimsme OAMT HA HPHAOKEHHA (punancos oryer Ha Aorosopen ¢ona Ceaexr
AmBuaent kpm 31 Aexemspu 2015 r. BRArOUBaIl OTYET 32 ¢pHMHAHCOBOTO CHCTOAHHE KbM 31
aekemspu 2015 1., order 3a meuaabara MAm 3arybaTa M APYTHA BCEOOXBATEH AOXOA 32
rOAMHATA, HpHKAIOYBaIa Ha 31 AekeMBpH, OTYeT 332 IPOMEHHTE B HETHHTE AKTUBH,
IPHHAAACKAIIN HA MHBECTUTOPHTE B ASAOBE H OTYET 32 IIAPUYHUTE IIOTOLH 32 TOAMHATA,
3aBDpIIBAIIIA HA Ta3H AaTa, KAKTO H ODOOINEHOTO OHOBECTABAHE HA CBINECTBEHHTE
CYETOBOAHHM ITOAMTHKHI U APYTaTa IIOACHATEAHA HH(DOPMAIIHL.

Omzosoprocm na porosodcnsomo 3a (unancosus omuen

PvroBoacTBOTO € OTTOBOPHO 32 HM3TOTBAHETO M AOCTOBEPHOTO IPCACTABAHEC Ha TO3H
CbHHaHCOB OT4YE€T, B CbOTBETCTBHE C ME?KAYH&I)OAHHTC CTAaHAAPTH 34 q)ﬂHaHCOBO OTYHTAHE,
HpHETPI or EC n 6’]3AI'3PC1{OTO 3AKOHOAATEACTBO M 34 TaKaBa CHCTCMa 3a BbTPCIICH KOHTPOA,
KAKBATO PBKOBOACTBOTO OIIPEACAM KATO HEOOXOAMMA 32 H3TOTBAHETO HA (DHHAHCOB OTYET,
KOITO Aa HE ChABPIKA CBINECTBEHN OTKAOHEHHSA, HE3AaBHCHMO AAAM T€ C€ ABAMKAT HA H3MaMa
HAH TPEIIIKA.

Omzosopriocm a 0dumopa

Harmata OTTOBOPHOCT Ce CBEKAA AO M3Pa3fBaHE Ha OAHTOPCKO MHEHHE BBHPXY TO3H (PHHAHCOB
OTY€T, OCHOBABAIIIO CE€ Ha HIBBPINEHHA OT Hac oAuT. Hammmar oawmr Oe TTPOBCACH B
ChOTBETCTBHE ¢ MEKAYHAPOAHHTE OAUTOPCKH CTAHAAPTH. T'€3W CTAHAAPTH HAAAraT CIIa3BaHe
HAa eTHYHHUTE H3UCKBAHHA, KAKTO H OAHTDHT Aad 6"bAC IMAAHHUPaH W ITPOBEACH TaKa, Y€ HHE Aa CE
yOeAHM B pPasyMHA CTeIleH Ha CHUTYPHOCT AOKOAKO (DHHAHCOBHAT OTYET HE CBHABPIKA
CBHINECTBEHH OTKAOHEHHH.

OAHTI)T BKAKOYBA HM3IIBAHCHHETO HaA HPDI.[EA}TPH C IIEA HOAY‘-I'&B‘AHC Ha OA,HTOPCKH
AOKa3aTEACTBA OTHOCHO CYMHTE H OITOBECTABAHHATA, HPEACT'&BBHH BbEB q)HHaHCOBH}I OTYET.
HSGPaHI‘ITC IIPOLIEAYPH 3aBHCAT OT HPCI_ICHKH.TQ Ha OA.HTOPa, BKAOYHTEAHO OIIEHKATA HA
PHCKOBETEC OT CBINCCTBCHH OTKAOHCHHA BBB CpﬂHﬂHCOBI/Iﬂ OTYEeT, HE3ABHCHMO AAAH TE Ce
ABAKAT HA I3MaMa HAH HA I'PEITTKA. HPH H3BLPINBAHETO HA Te3H OIIEHKH Ha PHCKA OAHUTOPBT

Perncrpupan oantop
qaen na I'pant Toprron Matepuenrnana Ara,



Q Grant Thornton :

B3eMa IIOA BHHMaAHHE CcHCTEMAaTa 324 B’b’T’PEI_UEH KOHTPOA, CB’praHa C H3TrOTBAHETO H
AOCTOBEPHOTO IIPEACTABAHE HA (DMHAHCOBMS OTYeT OT CTPAHA HA IPEANPHUATHETO, 32 Al
Pa3paboOTH OAHTOPCKH IIPOLEAYPH, KOHTO €A MOAXOASIINI IPH Te3M OOCTOATEACTBA, HO HE C
IeA U3passBaHe HA MHEHHE OTHOCHO e(DeKTHBHOCTTA Ha CHCTEMATa 32 BBHTPCIICH KOHTPOA Ha
npeanrpusTiHeTo. OAUTBT CBINO Taka BKAIOYBA OLEHKA HAa YMECTHOCTTA Ha IPHAAraHHTe
CYETOBOAHH IOAUTHKA M Pa3yMHOCTTA Ha NPUOAM3HTEAHHTE CYETOBOAHH OICHKH,

HAIIPABEHH OT PBKOBOACTBOTO, KAKTO H OII€HKA Ha IIAAOCTHOTO IIPEACTABAHC BbB (t)HHaHCOBHﬂ
OTYET.

C'-{HTahr[E, Y€ H3BBPIICHHAT OT HAC OAHMT IIPEAOCTABA AOCTaThYHAa H ITOAXOAAIITA 0Oasa 3a
H3Pa3cHOTO OT HaC OAHTOPCKO MHCHHC.

Mhuernue

Mo Hanre MHeHHe (PHHAHCOBHAT OTYET AaBa BAPHA H YECTHA NPEACTaBa 32 (PUHAHCOBOTO
coerosane Ha Aorosopen dona Ceaekt AMBHAEHT KbM 31 aexkemspu 2015 1., KaKTO U 32
pHHAHCOBHTE PE3YATATH OT ACHHOCTTA M 32 HAPHYHHUTE IOTOLM 332 TOAHMHATA, IIPUKAIOYBAIIA
HAa Ta3H AaTd, B CBOTBETCTBHEC C ME}KAYHQPOAHHTC CTQHMPTH 3a CII:)HHZ.HCOBO OTYHUTAHE,
npuetn ot EC u ObATapCKOTO 3aKOHOAATEACTBO.

AOKAaA BBPXYy APYrM HPAaBHH M PeryAaTopHm m3uckeamusa — loAmmien AOkAaA 3a
AenHOCTTA KBM 31 AckemBpn 2015 r.

Hie mperaeAaxMe TOAMIIHES AOKA2A 32 Aeiinoctra kbM 31 Aexemspn 2015 r. Ha Aorosopen
dona Ceaexr AuBnaenT, koiito He e yact ot dunancosus oruer. Vcropiaeckara punancosa
urdOpMAITHS, IPEACTABEHA B TOAHIIHHA AOKAAA 32 AGHHOCTTA, ChCTABEH OT PBHKOBOACTBOTO,
CHOTBETCTBA B CBHIIECTBEHHTE CH aclekTH Ha (prHaHCOBaTa HH(OPMAIIHA, KOATO Ce ChABPIKA
BbB punancoBus order kbM 31 Aekemspu 2015 1., HITOTBEH B CHOTBETCTBHE C
MeXAyHADOAHHTE CTAaHAAPTH 32 (DHHAHCOBO OTYHTAHE, HPHETH OT EC m OmArapckoro
3aKOHOAATEACTBO. OTrOBOPHOCTTA 32 M3TOTBAHETO HA TOAMIITHHA AOKA2A 32 ACHHOCTTA Ce
HOCH OT PBKOBOACTBOTO.

Musena Maasenosa 3

) Mapuii AnocTroaos
Perncrpupan oautop, oTroROpe

Yupasurea

25 mapt 2016 1.
p. Codpus



A® Ceaextr AusBupsenrt
®unancoB oTver

31 aexemspu 2015 1. 1
Oruer 32 (PUHAHCOBOTO CHCTOSHUE ,
AxTuepn IMoscuenue 31 aexemBpu 31 AexemBpH
2015 2014
‘000 aB. ‘000 as.
Texymm akTHBH
DuHAHCOBY aKTUBM ABPKAHM 32 ThPIYBaHE 5 1,234 1,109
Aenosurn 6 68 305
[Tapu 1 mapu<HE €KBHBAACHTH 7 1,005 721
Apyru B3eMaHHA 8 2 7
O6m10 akTHBH 2,309 2,142

HerTau aKkTNBY, NPUHAAAECIKAIIM HA
HHBCCTHTOPHTC B AAAOBC

OcnoBen karmuTas 9 1,720 1,720
[Ipemuen peseps 35 35
Hepaznpeaeaena meqanba 549 382
O6m0 HETHM AKTUBH, HIPUHAAAEIKAIIA HA

HHBECTHTOPHTE B AAAOBE 2,304 2,137
IMTacusn

Texymm nacusu

3aABAKEHHS KbM YIIPAASABAIIIOTO APY/KECTBO 1511 3 3
ApyrH 3aAbAKeHHA 2 2
Texymu nacusn 5 5

O6mo HeTHN aKTUBYA, npnnwemamn HA

nnnecrm@r:imilp 2,309 2,142/
CocraBna: Z ITpeacTaBasBamm:

| CTaanaaBa saposa/

/Beceann Bacuaes, Hpo%rpncr}’

. Ji_.({éct Aspet

of 2t Managementl

aA oTt/Aara 25.03.2016 r.: | ccover Asar Mesm Lo | EAZL, YNPannaeuio AmKecTao
U ot 1680, Byl Sx apwa NeS8, 6, C, er, 7, ofuc 24

o 4 —

Aara: 10.03.2016 r.
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AD® Ceaekt AUBHAEHT
PUHAHCOB OTYET
31 aexkemspu 2015 . 2

Otder 3a rmeqaAdaTa UAM 3aryoaTa u Apyrus
BCCOOXBATEH AOXOA 32 TOAHMHATA, IIPUKAOYBaIra Ha 31
AEKEMBPU

IMoscuenne 2015 2014
000 aB. ‘000 AB.

Herna nevaaba ot onepannn ¢ (pMHAHCOBH aKTHBH, 10 163 199
ABPKAHH 32 THPTYBaHE

[Ipuxoan oT AuxsH 11 15 22
Apyru pHHAHCOBH IIPHXOAH, HETHO 12 31 37
ITeuaa6a or (puHAHCOBM AKTHBH 209 258
PasxoAn 3a BB3HATPAKACHHE HA VIIPABASBAIIIOTO 15.1.1 (34) (28)
APYKECTBO

Pasxoau 3a pp3Harpakaenne Ha bankarta aemmosurap 13 5) 4
Apyr# OnepaTHBHH Pa3XOAH 14 3 “)
ITewasba 3a roamnara 167 222
O01m0 BCeOOXBATEH AOXOA 34, TOAMHATA 167 222,

ChcraBua:

C//dtlraHHCAaBa Aa Bh/ F €PHUHCKH,
\ Hsobaapfesen fnpex‘rop/

Aara: 10.03.2016 r. I
SaBepms; CHEAMCHO OARTIPCKS ADKAR | setectAsset, panagement|
' A e i

s

{ e BoaT N@HES) , ofme 24 |
‘:L:w.ﬂ n*.—aan Eyn, EmATIRIS nes8, 64.C, €. 7 f—-—-‘"""
Codwr 1895, 5V

i ——

Muaena MaapseHoBa

Perucrpupan oAHTOP, OTIOH

e

Mapnuii Anocroaros
Yupasurea - I'pant Toparon OOA

[NoacHenuaTa KbM PHHAHCOBHA OTYET OT CTP. 6 A0 CTP. 32 NPEACTABAABAT HEPAZAEAHA YACT OT HETO.
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AD Ceaekt AuBUAEHT
PHHAHCOB OTYET

31 Aexemspu 2015 1. 5
Ortuer 32 MApUYHUTE ITOTOIN
32 TOAMHATa, IPUKArOYBaIa Ha 31 AekemBpu
IMTosacaenne 2015 2014
‘000 as. ‘000 a=.
ITapuyen moToK OT OIIEPaTHBHA ACHHOCT
[Ipuaobusane Ha HeAepHUBATHBHH (DHHAHCOBH AKTHBU (163) (251)
[TocTeiAeHHA OT IPOA2KDA HA HEACPUBATUBHH 162 215
urancoBH HHCTPYMEHTH
[Toayuenn anxsn 20 21
[ToAyuyenn AuBHACHTH 39 26
[NpeaocraBenn Aernoznti (68) (305)
[TocTprAeHNS OT ACTIO3UTH 305 345
[TAaranms cBbP3aHA C BAAYTHU OIEpPAIIAN - (1)
ITAamanms KbM yIIPABAABAIIIOTO APYKECTBO (34) (27)
[TAaimanus 10 ONEPATUBHU PA3XOAU () 3
Heten mapmyeH nmoTok or onepaTuBHa ACHHOCT 253 15
ITapuuen moTok OT (pUHAHCORA ACHHOCT
[TocThOAEHHA OT EMUTHPAHE HA ASAOBE - 255
Heren napuden motok ot puHAHCOBA ACHHOCT - 255
HeTna npoMsana B mapu u NapUYHU €KBUBAACHTH 253 270
[Napu i mapHYHN €KBHBAAEHTH B HAYAAOTO HA TOAMHATA 721 413
31 , 38
1 HA TOAMHATA 7 1,005 / 721

IIpeacraBasBamm: _

} CraHHcAaBa oBa/

Aara: 10.03.2016 r.
3aBepuA, CbrAaCHO OAUTOPCKH AO

Musena Maapenosa
Perucrpupan oautop, o

Mapnuii Anocrosos
Yupasurea - I'pant Toparon OOA
Crenmasu3upaHo OAHTOPCKO NPEANIPH

b

e
IMoscuennsara kpM prHaHCOBUA OTYET OT CTP. 6 A0 crp. 32 npe

ASABAT HEPA3AEAHA YACT OT HErO.
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[Tosgcuenus xpMm (i)I/IHaHCOBI/IH OT4YCEeT

1. ITpeamer Ha AeHHOCT

Ceaext AEBHAEHT € AOTOBOpeH (POHA ITO cMHUCHAA Ha 4A. 5, aa. 2 or SAKMCAIIKU, yapeaen
1 BIIHCAH B PErUCTbpPA Ha VIIPABAABAIIUTE APYKECTBA M VIIPABAABAHHUTE OT TAX AOTOBOPHHI
donpose, Boaer or KOH c Perrenne Ne 1014-A® ot 17.10.2012 r. ®onaa e yupasaspan ot YA
,Ceaexr Acer Mennpmvpat” EAA moa mocrosuaua waazop Ha KOH. ®omasr nmma EVIK
176413892.

Mmyrmectsoro Ha Aorosopuus Poma e pasaeseHo Ha AdroBe. Hommmasmara croiimoct Ha
arosere Ha Ceaexr AmBmaent e 1.00 (eamn) aes. Asaosere ma Aorosopuma Poma ce
IIPHAOOHBAT IO EMUCHOHHA CTOHHOCT. bposaT Ha aaroBere Ha Aorosopuus PoHA ce mpomMens B
PE3yATAT Ha TAXHATA ITPOAAKOA HAM 0OpaTHO u3KyIryBaHe. AoropopauaT POHA MOKE Aa H3AABA
U YACTUYIHH AAAOBE Ha 0a3aTa Ha HETHATA CTOHMHOCT HAa aKTUBHTE CH, aKO CPEINy BHECEHATa OT
HMHBECTHTOPA CyMa HE MOYKE Ad CE M3AAAC IIAAO YHCAO ASAOBE.

Asnosere Ha Aorosopuusa PoHA ca OesHAAMYIHN (PUHAHCOBH MHCTPYMEHTH, PETHCTPHPAHH IO
cmerku B LlenTpasen aetiosurap.

OcHOBHUTE BBIIPOCH OTHOCHO CBIIECTBYBAHETO, (PYHKIIMOHHPAHETO H IIPEKPATABAHETO HA
Aorosopuusa Poup, nmymectBoto Ha PoHA2 1 IIpaBaTa HA IPUTEKATEAUTE HA AAAOBE OT HETO
ce ompepeasit ¢ IIpaBumaara ma @omaa, xomrTo ce mnpuemar m m3meHAT oT (CbBera Ha
AHPEKTOpUTE HA YIPaBAABAIIOTO ApykKecTBO. Llgaarta aetinoct ma AD,,Ceaexr AumBnaent”,
BKAFOYUTEAHO HETOBHA MHBECTHIIHOHEH HOPTMEHA, MpoAakOaTa H OOPATHOTO M3KYyIIyBaHE HA
AAOBE U PasKpHUBAHETO HAa HHMOPMANHA CE OPraHH3HPa U VIPaBAABA OT YIIPABAABAIIIO
ApyxectBo ,,Ceaext Acer Mennpaxmpuat” EAA,

A® ,,Cenexr AuBHAEHT” € KOAEKTHBHA CXEMa OT OTBOPEH THII, KOATO MHBECTHUPA OCHOBHO B
AKIINM, AOITYCHATH AO HAU ThbpryBaHu Ha peryaupanunte masapu B CALLL, 3amaana u Llerrpasna
Espoma, Ob6eannenoro Kpaacrso, Kanaaa, Ascrpasuns, fmonus u aAp. PoHABT HHBECTHpA B
KOMITAHHUH, KOUTO Ca Ia3apHHU AHACPU CBC CPAaBHUTEAHO HHUCKA 3aAABKHAAOCT M CIOCOOHOCT
A4 TEHEPHUPAT ITAPHYHU IIOTOIH 34 aKITHOHEPHTE ITOA (POPMATA HAa AUBHACHTH.

3a ympasaennero na AD ,,Ceaexr AMBHACHT ce M3IIOA3BA CTpaTerufAra Oasmpana Ha “value”
MHBECTUPAHETO (MHBECTUPAHE B CTOMHOCT), KOATO CE H3Pa3fABa B IOAOHPAHETO HA KOMITAHUU C
roAfMa Ia3apHa KAITUTAAN3AIINA, BUICOKA AUBUACHTHA AOXOAHOCT U THPIYBAIIHU CE€ IIPH HUCKH
koedunmentn (ueHa/meuarba Ha aKIUMA M IeHA/CYCTOBOAHA CTOMHOCT Ha aknus). 3a
OTKPHBAHETO Ha IOAIICHEHN W HAAIICHEHH EMUTEHTH CE H3II0A3Ba (DYHAAMEHTAACH AHAAN3
(CpaBHUTEACH aHAAN3, METOA HAa AUCKOHTHUPAHH ITAPUYIHH ITOTOIN) M TEXHUYECKH aHAAU3 KATO
IIOTBBP/KACHHE 32 BXOA U H3XOA. B 3aBHCHMOCT OT OYakBaHHATA MOMKE Ad CE ITOAABPHKA IIO-
BHCOKO MAH ITO-HHCKO TETAO Ha OIIPEACACHATA ABPHKABA, CEKTOP MAU EMHCHSA CIIPAMO TETAOTO B
OeHuMapKa.

Punancosure uHCTpyMeHTH Ha POHAA Ca TOA moneunTeAcTBOTO Ha ,,JOpoOauk Brearapus™
AN, xofTO € GaHKa AeIO3UTAP Ha APYKECTBOTO.
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Bemakn axtuBu, mpuaobuta or POHA2, ca COOCTBEHOCT HA HHBECTUPAAHTE B HETO AHIIA.
[Neuanbure n 3aryoure Ha PoHAA Ce ITOEMAT OT MHBECTUTOPHTE, CHPA3MEPHO HA TEXHUA AfA B
HMYIIEeCTBOTO My. BHOCKHTE 32 TOKyIIKa Ha AfAoBe Ha POHAQ MOraT A2 OBAAT CAMO B ITAPH.

EMI/ITI/IpaHI/ITC ASIAOBE AaBaT HpaBO Ha CBHOTBCTHATA YaCT OT HMVIOCCTBOTO Ha CDOHAB.,
BKAIOYHUTEAHO HpI/I AUKBUAALTAA, HpaBO Ha O6paTHO H3KYIIYBAHE, KAKTO H APYFI/I IIpaBa,

npeasuAenn B SAKMCAITKH u ITpasuaara ma Ponaa.

EAHOAMYHMAT COOCTBEHMK Ha KallMTaAa Ha YIIPaBAfBAIIOTO ApyxkecTBO ¢ ,,Crmaa XoaAnHr
AA

2. OcHoBa 32 U3rOTBAHE HAa (PUHAHCOBUA OTYET

®urancosuar order Ha POHAQ € CHCTABEH B CHOTBETCTBHE C MEKAYHAPOAHHUTE CTAHAAPTH 32
dunancoso orunrtane (MCPO), paspadborenn u nyoAsukyBanu ot CbBeTa IO MEKAYHAPOAHU
caetoBoAHH cTaHAapTH (CMCC) 1 npuern ot Esponeiickns cpros (EC).

PuHAHCOBHAT OTYET € ChCTABEH B OBATAPCKH AEBA, KOETO € (DYHKIIMOHAAHATA BaAyTa Ha POHAA.
Bewuxkn cymm ca mpeacraBenn B xuAan AeBa (‘000 AB.), BKAIOYHMTEAHO CPaBHHUTEAHATA
nadopmarus 3a 2014 r., ocBeH aKO He € IIOCOYEHO APYTO.

DUHAHCOBUAT OTYET € ChbCTABEH HpI/I CIIa3BaHC HaA HpI/IHL[I/IHa Ha ACfICTBaH.[O HPCAHPI/I}ITI/IG.

KbM aAararta Ha H3roTBAHE HA HACTOAIINA (DHHAHCOB OTYET PHKOBOACTBOTO Ha YIIPABAABAIIIOTO
APY/KECTBO € HAIIPABHUAO IIPEIICHKA HA CIIOCOOHOCTTA Ha POHAA AA IIPOABAIKH CBOATA ACHHOCT
KAaTO ACHCTBAIIO IIPEAIPHUATHE HA 0232 HA HAAMYIHATA HH(MOPMALINA 34 IIPEABHAUMOTO OBACIIIE.
Caea u3BBpIIEHHA IIPErAeA Ha AciiHocrTa Ha POHAAZ PBKOBOACTBOTO OuakBa, ue POHABT M2
AOCTATBPYHO (PHUHAHCOBU PECYPCH, 32 Ad IIPOABANKH OIIEpATHBHATA CH ACHHOCT B OAH3KO
ODBAEIIE U ITPOABAKABA Ad IIPHAATA IPHHITUIIA 32 ACHCTBAINO IIPEAIIPUATHE IIPU U3TOTBAHETO
Ha (PUHAHCOBHA OTYET.

3. IIpoMeHHN B CUETOBOAHATA ITOAUTHKA

3.1. HoBu craHAapTH, n3MeHeHUuA u pasdacHeHnsa KbM MC®PO, xouto ca BA€3AU B CHAA

ot 1 amyapm 2015 r.

DOHABT IHpHAAara CAGAHHTE HOBH CTAHAAPTH, H3MeHeHHA H pasfacHeHusas kbMm MCPO,
paspaborenn u nyoAnKyBaHH OT CbBETa IO MEKAYHAPOAHH CYCTOBOAHH CTAHAAPTH, KOUTO
nMat edpexr BBpxy duHaHcoBHuA ordeT Ha POHABT M Ca 3AABAKHTCAHH 32 IIPUAATaHE OT
TOAMIITHHA ITEPHOA, 3artousan Ha 1 sayapm 2015 r.:

T'oammau moaoGpenna 2012 r. B cuaa ot 1 roau 2014 r., npuetn or EC 3a roaumiaun
nepuoAn Ha uAH cAeA 1 pespyapu 2015 r.
Tesu wusmenenusa BkArOYBaT npomeHn oT nukbaa 2010-12 ma mpoexkra 3a TOAHIIHHI
ITOAODPEHUSA, KOUTO 3acAraT 7 CTAaHAAPTA, OT KOUTO e(eKT BbpPXy (PUHAHCOBUTE OTYETH HA
ApyKecTBOTO ce OIaKBA A IMAT CACAHHUTE!

e  MC®O 13 ,,OnensaBane Ha CIIPaBEAAHBA CTOIHHOCT;

e MCOO 9 ,Punancosn uucrpymentu™ u MCC 37 ,IlpoBusnn, yCAOBHH HAaCHBH H

YCAOBHH aKTHUBH;

e MCC 39 ,,®PunancoBr HHCTPYMEHTH: IIPU3HABAHE U OIICHABAHE .
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T'opuman mopao6penua 2013 r. B cuaa ot 1 roam 2014 r., npuern or EC 3a roauntau
nepuoAH Ha uAH caeA 1 anyapu 2015 r.

Tesu wusmeneHus BkArOYBAaT ImpoMeHn oOT nukbaa 2010-12 ma mpoexkra 3a TOAHIIHHI
ITIOAOOPEHHSA, KOUTO 3acAraT 4 CTaHAAPTA, OT KOUTO eDEKT BBPXy (DUHAHCOBUTE OTYETH HA
ApyxectBoro ce ogakBa Aa mma MCPO 13 ,,OnenaBane Ha cripaBeAAnBa CTOMHOCT,

Namenennara koM MCC 19 ,,Aoxoan Ha Haetu Amma‘ (m3ameHeH) — BHocku Ha cAyxunrTean, B
cuaa ot 1 roan 2014 r., mpuer or EC 3a roauan nepuoan Ha uau caea 1 despyapu 2015 r.,
Ca 3AABAKHUTEAHU 32 IIPHAATaHE OT TOAMIIHHA IIEPHOA, 3arousany Ha 1 aayapu 2014 r., HO
HAMAT ePEeKT BbPXY (PUHAHCOBHA OTHIET Ha APYKECTBOTO.

3.2. CranpapTH, NI3MEHEHHUA U PA3ACHEHHA, KOUTO BCE OIIlE HE CAa BA€3AU B CHMAQ U HE Ce
IPHAATaT OT HO-PAaHHA AaTa OT PoHAA

CAeAHHTE HOBU CTAHAAPTH, MU3MECHEHUA M Pa3fACHEHUA KbM CBILNECTBYBAIIN BEYE CTAHAAPTH,
KOHTO Ce OYaKBa Aa UMaT edekT Bbpxy dpuHancoBusa order Ha PoHAa, ca MyOAMKYBaHH, HO HE
ca BAE3AHM B cHAa 32 (DUHAHCOBATA TOAMHA, 3arrouBaria Ha 1 suyapu 2015 r. um He ca OGman
IIPHAOKEHH OT ITO-paHHa AaTa 0T Ponaa:

MC®O 9 ,,®unancoBu uHCTpyMeHTI”’ B cuaa ot 1 anyapu 2018 r., Bce ome He e mpuer
or EC

CoerpT 110 MexAyHapoAHU cueToBoAHH cTaHAapTH (CMCC) m3aaae MCPO 9 | Punancosu
HHCTPYMEHTH ‘, KaTO 3aBBPIIH cBOSA IIpoekKT 32 3amAHa Ha MCC 39 |, OduHaHCOBH HHCTPYMEHTH:
npusHaBaHe u orneHasane”. HoBuAT cramaapr BBBEXKAA 3HAYUTEAHH IIPOMEHH B
KAACH(PHUKAIIUATA U OICHABAHETO Ha (DUHAHCOBH aKTUBH M HOB MOACA Ha OYaKBAHATA KPEAUTHA
3aryba 3a oOesuenka Ha ¢punancoBu akruBun. MCPO 9 BkArouBa M HOBO PBKOBOACTBO 32
OTYHTAHE HA XEAKHPAHETO. PBKOBOACTBOTO Ha APYKECTBOTO € BCE OITle B IIPOIIEC Ha OIEHKA Ha
edpexra Ha MCPO 9 BBpXy (PHHAHCOBHA OTUET.

MCC 1 ,,JIpeacraBsane Ha puHaHCOBU oTdyeTH” (M3MeHeH) — OnoBecTABaHMA, B CHAA OT
1 aayapmu 2016 r., Bce ome He e npuet ot EC

Tesu m3menenus ca yact ot naunuarusara Ha CMCC 32 moAoOpsBaHE HA IIPEACTABAHETO U
OIIOBECTABAHETO BBB (puHaHCOBUTE OTderd. e mssAcHaBar ykasammara B MCC 1 ormocHO
CBIIECTBEHOCT, OOOOIMaBaHE, IIPEACTABAHETO HA MEKAMHHE COOpPOBE, CTPyKTypara Ha
pUHAHCOBUTE OTYETH U OIOBECTABAHE HA CIETOBOAHATA ITOAUTHKA.

KoM HACTOAIIIMIA MOMCEHT p"bKOBOACTBOTO Ha YHpaBAHBaH_IOTO APY)KCCTBO BCC OIII¢ OIICHABA
BBb3MOXKHUTC e(i)eKTI/I oT 6T)A€H.[OTO IIPpUAAaraHe Ha HOBHUTC CTAHAAPTH, Pa3ACHCHUA H
N3MCHCHMA.

[TyOAmKyBaHM ca 1 CAEAHHTE HOBH CTAHAAPTHU U PAa3fACHEHNA, HO HE CE OYAKBA TE AA IMAT
edpext BBpXy pruHaHCcOBHA OTUeT Ha POHAA!
e MC®PO 9, Punancosn nHCTpyMeHTH (M3MeHeH) — OTYuTane Ha XEAKUPAHETO, B CHAA
ot 1 sauyapu 2018 r., Bce ome He e npuer ot EC
e MCOPO 10 ,Kouncoamampann ddunancosu ordern” u MCC 28 | HMusectunuu B
ACOITMUPAHU IIPEAIIPHATHA M CBBMECTHH HPEAUpHATHA X (M3MEHEHH), B cHAa oT 1
anyapu 2016 r., Bce ome He ca npuetu ot EC
e MC®PO 10 ,,Koucoamampanu dpunaancosu ordern’, MCPO 12 , OnosecraBane Ha
adaoBu yaactua B Apyru npeanpusarus’ u MCC 28 | VuBectnnmm B acomumpanu
IIPEAIPUATHA U CbBMECTHH IIpeAnpuarusa’ — MuBecTHIIMOHHN ApykecTBa (M3MEHEHN),
B cuAa ot 1 aayapu 2016 1., Bce ome He ca mpuertn ot EC
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e MCO®O 11 ,,CpBmectHn anraxxumeHnTn (u3meHeH) — [ IpuaobuBane Ha AfA B ChBMECTHA
AeriHOCT, B cuAa ot 1 aayapu 2016 1., Bce ome He e npuer ot EC

e MCOO 14 ,,OrcpodyeHn CMETKH IPH PEryAHpaHU reHn B cuAa ot 1 suyapm 2016 r.,
Bce ome He e npuer ot EC

e MCO®DO 15 ,Ilpuxoan oT aooroBopu ¢ kaueHTH B cruAa ot 1 aayapu 2017 r., Bce orme He
e npuet ot EC

e MCC 16 ,Mimorn, mammam u cphopbxenua m MCC 38 , Hemarepmasum axrusm
(m3menenwn), B cuaa ot 1 auyapu 2016 r., Bce orre He ca npueru ot EC

e MCC 16 ,,Mimorn, mamman n cpopbxennd” u MCC 41 | 3emeaeane” (mameHeHm) —
ITroronOCHM pactenns, B cuaa o1 1 auyapu 2016 r., Bce omme He ca nmpuetu ot EC

e MCC 27 ,MIluauBuayarnu puHAaHCOBH OTUETH* (M3MEHEH), B cuAa or 1 auyapu 2016 r.,
Bce ome He e npuer o1 EC;

e Toammmun oaodpenns 2014 r. B cuaa ot 1 auyapu 2016 r., Bce ore He ca IpHETH OT

EC
4. CueTOBOAHA IIOAUTHUKA
4.1. O0mm DoAOKEHUA

Hamn-3mavunmure CICTOBOAHHN IIOAUTHKH, IIPHUAATAHI HpI/I HN3roTBAHCTO Ha TO3H (bI/IHaHCOB
OTHYCT, Ca IIPCACTABCHH ITO-AOAY.

(DuHAHCOBHAT OTYET € HM3rOTBEH IIPU CIAa3BaHE HA IIPUHIMIIMTE 32 OICHABAHE HA BCHYKN
BHAOBE AaKTHUBH, IIACUBH, IPHUXOAM K pa3xoad, cbraacao MCPO. basmre 3a omenka ca
OIIOBECTEHH ITOAPOOHO IIO-HATATBK B CICTOBOAHATA IIOAUTHKA KbM (PUHAHCOBUSA OTUET.

CaeaBa Aa ce OTOEAEKH, Y€ IIPM HM3TOTBAHETO HA IIPEACTABEHMA (PHHAHCOB OTYET Ca
M3IIOA3BAHN CYETOBOAHU OILICHKH U AOIIyCKaHWsA. Bpipekn de Te ca Oasupann Ha nHMOPMALINS,
IIPEAOCTABCHA HA PBKOBOACTBOTO KbM AATATA HA M3TOTBSHE HA (PHHAHCOBHUS OTHYET, PCAAHUTE
PE3YATATH MOTAT AA CE PA3AHYABAT OT HAIIPABEHHUTE OLICHKH M AOIYCKAHHAL

4.2. IIpeacTraBsaHe HA (PUHAHCOBHUA OTYET

@QunancouAr oruer e mpeacrasen B cporBerctBue ¢ MCC 1 | Ilpeacraane Ha dunamcoBH
oruet’”’ (peBusupan 2007). POHABT IIpUE AQ IPEACTABA OTUETA 32 II€9aADATA HAHM 3aryoaTa 1
APYTHS BCEOOXBATEH AOXOA B EAUHEH OTYET.

4.3. CAeAKH B Uy’>KAECTPAHHA BaAyTa

CaeAKnTE B Uy/KACCTPAHHA BAAyTa CE OTYHTAT BBB (DyHKIMOHAAHATA Baayra Ha PoHaa 1O
ocdurmarHns OOMEHEH KypC KbM Aarata Ha CAeAKara (oOsBeHmsa duxcnHr Ha DBbArapcka
HapoAHa Oamka). IlewaaOmre m 3aryOmre OT KypPCOBH PAa3AHKM, KOHTO BB3HHKBAT IIPH
VPEKAAHETO HAa TE3HM CACAKH, U IIPEONEHABAHETO Ha IAPUYHHUTE ITO3UIINU B UYKAECTPAHHA
BAAyTa KbM Kpas Ha OTYETHHUA IIEPUOA, CE IIPU3HABAT B IIe9aADATa HAM 3aryOaTa.

HCHapI/I"IHI/ITC TIO3HIHNH, OLICHABAHHU IIO UCTOPHUYICCKA IICHA B IYXKACCTPAHHA BaAyTa, C€ OTIHUTAT
oo OOMEHHUA Kpr KbM AaTaTa Ha CACAKaTa (He ca HpCOL{CHCHI/I). HCHapI/I‘IHI/ITC ITO3UITHH,
OIICHABAHU IIO CIIPABCAAMBA CTOWHOCT B TYKACCTPAaHHA BAAyTa, CE OTIHUTAT IIO OOMEHHHUA KypcC
KbM AAaTaTa, HA KOATO € OIIPCACACHA CHpaBeAAHBaTa CTOHHOCT.

4.4. OTynTaHE 110 CETMEHTHU

Asnrosere Ha PoHAQ ce THPIYBAT HA PEryAHpaHus Imasap ,bovarapcka ®omaosa bopca —
Codua™“ AA ao 11.05.2014 r. BkarounreaHo. BpB Bpb3Ka C BAM3aHE B CHAA HA IIPOMEHHUTE B
Yacr III I1paBuaa 3a AomyckaHe AO Thprosus, ¢ perrenne Ha CbBeTa Ha AupekTopute Ha ,,bOb
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— Codua“ AA mo Ilporokoa Ne26/09.05.2014 r. Ge wupmero, aa ObAe mpexparTecHa
perucrpanuAsTa Ha BCUYKHA EMUCHH, AOIYCHATH AO ThproBusa Ha CerMeHT 3a KOACKTHBHH
MHBECTUIIMOHHN cXemd. B Tasm Bpb3ka, cumrano ot 12.05.2014 r., ce mpekparasa
perucrparmsta Ha AP "Ceaexr AmBuaeHT". POHABT pasBuBa ACHHOCT CaMO B CAHH
HMKOHOMIYCCKH CEKTOP ITOPAAU IIPABHUTE OTPAHHYCHHSA U LIEATA, 34 KOATO € Ch3AaAcH. [Topaau
TE3W IIPHYNHHI HAMA A2 ObAE ITOKa3aHA HHMOPMAIIUA 32 PASAHYIHI CEKTOPU.

4.5. ITpuxoan

OcnoBuwure CbI/IHaHCOBI/I HpI/IXOAI/I Ha q)OHAa ca OT HpCOLICHKa Ha IOEHHHU KHIKA H OT
peaAI/ISI/IpaHI/I nevyasdbu nan 3’:11“}761/1 OT CA€AKH C IICHHM KHIKA, OT AUXBH OT OAaHKOBU BAOTOBE 1
OT ITOAYYICHH AMBHACHTH.

HpI/IXOAI/ITC OT AUBUACHTH CC IIPHU3HABAT B medasdaTa MAM 3ary6aTa B MOMCHTA HAa Bb3HUKBAHC
Ha IIPaBOTO 32 IIOAYYIaBaHC HA ITAAIAHCTO.

HpI/IXOAI/ITC OT AUXBH CE€ HpI/I3HaBaT Ha HpI/IHHI/IHa Ha TEKyIIO HAYHCACHHUEC.

Pasaukure ot TIPpOMEHHUTC B OICHKATA HA Q)I/IH’ZLHCOBI/ITC UHCTPYMCHTH CIIPAMO ITa3apHaTa UM
II€Ha, CC OTYHUTAT KATO TCKYII IIPHUXOA HAH PaA3XOA OT IIPCOICHKH HA qDI/IHaHCOBI/I AKTUBUA,
KOraTo TE€3Hu aKTHBH Ca A"bp)KaHI/I 3a T”berBaHC H B APYFI/IH BCEOOXBATEH AOXOA OT ITIOCACABaAIIIa
OIICHKA, KOraTo T€3M1 AKTHMBH Ca HA paSHOAOH{CHI/IC 3a HpOAaH{6a.

Pasamxkara MECXKAY IIPCOLICHCHATA CTOMHOCT U IIPpOAAYKHATA IICHA HA CbI/IHaHCOBI/ITC UHCTPYMCHTH
IIpA CACAKH C TAX, C€ IIPU3HABAT KATO TCEKYIIM IIPHUXOAM HAHM Pa3XOAH OT oOIepanuu C
MHBCCTUITI.

4.6. Pazxoau

Pasxoaure cBpp3anu c aeiiHocTTa Ha POHAA Ce IPU3HABAT B IIedyaADaTa HAM 3ary0ara B OT4eTa
3a mevarbaTa MAM 3ary0ara U APyrus BCEOOXBATCH AOXOA, CACABAHKH IIPHHIIUIIA HA TEKYIIOTO
HauncAfBaHe. ['oanmmanTe omepatuBHU pasxoan Ha Pomaa He MoraT Aa HaasmIimasaT 5% oT
TOAMIIIHATA CPEAHA HETHA CTOMHOCT Ha aktuBuTe Ha PomaAa. PazxoAn BBB Bpb3ka ¢ ACHHOCTTA
Ha POHA2, KOUTO Ce TTOEMAT KOCBEHO OT BCUYKH HETOBHU IIPUTEKATEAN HA AAOBE, B T.9. TAKCA 32
VIIPaBACHHE HA AKTHBHUTE U Bb3HATPAKACHHE Ha DaHkata Aermo3nTap ce Ha4YHCAABAT €KEAHEBHO,
CBIAACHO CKAIOYEHHTE AOTOBOPH C YIIPABAABAIIIOTO APYKECTBO U OAHKA ACTIO3UTAP.

Pasxoan, cBbpp3anu ¢ nHBeCcTUIHATA B AAAOBE HAa POHAA Ca PA3XOAH, KOUTO CE IIOEMAT IIPAKO OT
KOHKDETHHS MHBECTUTOP/IIPUTERATEA HA ASAOBE IIPU OOPATHO IOKyIKa Ha AsroBe (“Pasxoan
3a emutupane”). IIpu mokymka Ha akium ot PoHA2, MHBECTUTOPHTE 3AITAAINAT BXOAHA TAKCA B
pasmep Ha 0,5 % 3a naBectunma Haa 100 xua. aeBa u 1 % 3a maBecTuima moa 100 xua. AeBa Ha
VipaBasBaiioro ApyxectBo. Takcara ce yABpKa OT HMMETO Ha Y IPABAABAIIOTO APYHKECTBO.
Cunrano ot 19 moemspu 2014 r. oo 31 aekemspu 2016 1. BKAIOUHTEAHO, TEUE IIPOMOITMOHAACH
IIEPHOA, B KOWTO HMHBECTHTOPHTE INE MOTaT Aa 3akylyBaT AfroBe Ha Pomaa Oe3 pasxoAn 3a
eMHUTHpaHe, 110 IIeHA, PaBHA HAa HETHATA CTOMHOCT HA AKTUBUTE HA CAUH AfAA.

4.7. ®uHAHCOBU HHCTPYMEHTH

®uHAHCOBUTE AKTUBU M IIACHBH CE€ IIPU3HABAT, KOrato POHABT CTaHE CTpaHA IO AOTOBOPHHI
CIIOPAa3yMEHHA, BKAFOYBAITH (DHHAHCOBH HHCTPYMEHTH.

DOUHAHCOB AKTHB Ce OTIINCBA, KOIraTO CC 3ary61/1 KOHTpOA B"pry AOTOBOPHHUTC IIpaBa, KOHUTO
CbCTAaBAABAT q)I/IHaHCOBI/IH AKTHUB, T.C. KOIraTO Ca HM3TCKAM npaBaTa 3a IIOAYYaBaHC Ha HapI/IqHH
IIOTOIIN UAM € IIPEXBBPACHA 3HAYNUMATA 9ACT OT PHUCKOBETC U U3TOAUTC OT COOCTBEHOCTTA.

DUHAHCOB IIACUB Ce€ OTIIMCBA IIPU HCETOBOTO IIOraCsBaHC, H3IIAAIIIAHE, IIPH AHYAHpPaHC Ha
CACAKATA TAH HpI/I M3THUYIaHEC Ha AABHOCTHUA CpOK.
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HPI/I I'BPBOHAYAAHO IIPHU3HABAHC HA Ci)I/IHaHCOB AKTHUB U (bI/IHaHCOB ITacuB (DOH,AJ)T I'l OIICHABA
IO CIIPpaBCAAMBA CTOMHOCT IIAFOC Pa3xXoAnTEe IIO CACAKATA, C H3KAIOYCHHC HA (pI/IHﬂHCOBI/ITC
AKTUBH W ITACHUBH, OTYHUTAHH IIO CIIPABCAAHBA CTOMHOCT B ITedaAdbaTa MAHA 3ary6aTa, KOHTO C€
HpI/ISHaBaT H'prOHa"IaAHO I10 CHpaBCAAI/IBa CTOMHOCT.

DOUHAHCOBUTE AKTUBHU CE TIpU3HABAT HAa AaTaTa HA CETbAMCHTA.

PurancoBuTe aKTHBU 1 (PMHAHCOBHUTE ITACHBH CE OICHABAT ITOCAEABAINO, KAKTO € ITOCOYEHO
ITO-AOAY.

4.7.1. PuHAHCOBU AKTUBU

C meA mocAeABammo oIleHABaHE Ha (PUHAHCOBUTE aKTUBH, C H3KAIOYEHHE HA XCAKHPAINNTE
MHCTPYMEHTH, T€ C€ KAACH(PHUIIHPAT B CACAHHTE KATETOPHH:

o KpPCAUTH 1 B3CMaHMS,
o (pI/IHaHCOBI/I AKTHUBH, OTYUTAHH I10 CHpaBCAAI/IBa CTOHHOCT B IIe4aADaTa UAU 3ary6aTa;
o WHBECTUIIHUM, ABP)KAHH AO ITAACIK;

L (pI/IHaHCOBI/I AKTHUBU HA paSHOAO)KCHI/IC 3a HpOAa)K6a.

DuHAHCOBUTE AKTUBU CE PASIPEACAAT KbM OTACAHUTE KATETOPHHU B 3aBUCHUMOCT OT IIEATA, C
KoATO ca npuaoouTn. Kateropuara Ha AaAeH (PUHAHCOB MHCTPYMEHT OIIPEACAA METOAA MY HA
OIICHABAHE M AAAHM IIPUXOAUTE M PA3XOAHTE CE OTpa3fABaT B II€9aAOaTa HAM 3aryoara HAU B
APYTHus BceoOXBaTeH AOXOA Ha ApyixecTBoTO. Bermuku prHAHCOBH aKTHBH C HM3KAFOYECHHE Ha
TE3U, OTYUTAHH IIO CIPABEAANBA CTOMHOCT B IT€YaAOATa MAHM 3ary0OaTa, TOAAEKAT Ha TECT 32
oOe3reHKa KbM Aarata Ha puHaHcoBuA order. PUHAHCOBHTE aKTHBH CE OOE3IIEHABAT, KOILATO
CBINECTBYBAT OOEKTHBHU AOKA3aTEACTBA 3a ToBa. llpmaarar ce pasAMdYHH KpHTEpHH 32
OIIpeAEAsHE Ha 3aryOaTa OT OOE3IIEHKA B 3aBUCHMOCT OT KAaTE€ropusATa Ha (DUHAHCOBUTE aKTUBH,
KaKTO € OIIMCaHO IT0-AOAY.

Bemakn mpuxoAn M pasxoAH, CBBbP3aHH C IIPUTEKABAHETO HA (PUHAHCOBU HHCTPYMEHTH, CE
OTpa3fBaT B II€9aAdaTa HMAHM 3ary0arTa IIPH IIOAYYABAHETO MM, HE3aBUCHMO OT TOBA KaK Ce
oIleHABa OAAAHCOBATA CTOMHOCT Ha (DUHAHCOBHSA aKTHUB, 32 KOWTO CE OTHACAT, H CE IIPEACTABAT B
ordera 3a medanbaTa HMAM 3arydata M APyrusA BCEOOXBATEH AOXOA Ha pepoBe ,,PunamcoBu
pasxoan”, ,,PuHancOBU HpuxoAn’ HAA , Apyrn (pUHAHCOBH ITO3UINK , C H3KAIOYEHHE Ha
3arydaTa OT OOE3ILEeHKA Ha ThPIOBCKH B3EMaHUSA, KOATO CE IIPEACTABA Ha PEA ,,Apyru pasxoan” .

PuHaHCOBUTE HHCTPYMEHTH IpuTexKaBaHu OT POHAQ IPEACTABAABAT:
KpeanTtnu u B3emanua

KPCAI/ITI/I 1 B3E€MaHMA, Bb3HUKHAAN H”prOHa"IaAHO B CDOHAZI, ca HGACPI/IBQ_TI/IBHI/I (pI/IHaHCOBI/I
HWHCTPYMCHTH C CpI/IKCI/IpaHI/I ITAAINAHMSA, KOUTO HE CE€ ThPTyBaT HA AKTHUBCH IIa3ap. KpCAI/ITI/ITC u
B3EMaHHATA ITOCACABAIIIO CE€ OLICHABAT ITIO aMOPTHU3HUPAHA CTOI>‘IHOCT, KaTO CC M3IIOA3Ba MCTOADBT
Ha C(pCKTI/IBHaTa AMXBa, HAMAA€HA C paSMepa Ha O6€3HCHKaTa. Besxa HpOMHHa B CTOMHOCTTA UM
cc OTpaSHBa B IIe9aADaTa HAT Sary6aTa 3a TCKYIIMA HCPI/IOA,. HapI/ITC 48 HapI/I‘IHI/ITC €CKBHUBAACHTHU,
TBPrOBCKHUTC M IIO-TOAfIMATa 9aCT OT APYIHW B3CMaHHA HaA (DOHAa CITAaAAT KBbM Ta3W KATCTOPpH
Ct)I/IHaHCOBI/I I/IHCTPYMCHTI/I. AI/ICKOHTI/IPZ.HC HC C¢ H3BBPIIBA, KOIaTO C(bCKTI)T OT HEIOo ¢
HE3HAYUTCACH.

3HaYnMH B3eMAHUA CE TECTBAT 32 OGCSHCHK& II0 OTACAHO, KOIaToO Ca IIPOCPOYCHU KbM AaTaTa Ha
(bHHaHCOBI/I}I OTYCT UAH KOTAaTO ChIIECTBYBAT ODEKTUBHU AOKa3aTCACTBA, 4C KOHTpaFCHTbT HAMA
Ad U3ITBbAHH 3aADBAKECHHATA CH.
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®uUHAHCOBY AKTUBH, OTUYUTAHU 110 CIIPABEAAMBA CTOMHOCT B meuyaAbara MAM 3arybara

QoHABT KAacHpUIIIPA MPUTCKABAHUTE HHBECTHIIMHM B KAIIMTAAOBHM IICHHH KHIDKA KATO
pUHAHCOBU AKTUBH, OTYHTAHU 110 CIIPABEAAHBA CTOHHOCT B IIe9aA0ATa AU 3aryoa.

[Moanurukara Ha ApyxectBoro e Muecturmmonnuatr Menuaxsp u CpBeTHT Ha AHPEKTOPHTE Ad
oreHABaT MHAOPMALNATA 3a BCHYKA HHBECTHIIMH B LIEHHU KHIDKA Ha 0a3a Ha TAXHATA
CIIPABEAAMBA CTOMHOCT.

PrHAHCOBH aKTHBH, OTYHUTAHM IIO CIPABEAANBA CTOMHOCT B Ie4aAdaTa HAH 3arydara, ca
AKTHBH, KOUTO Ca ABPMKAHU 32 TBPIYBAHE HMAM Ca OIPEACACHH IIPH IIBPBOHAYAAHOTO HM
IIpU3HABAHE KATO (PUHAHCOBU AKTHBH, OTYHTAHH IIO CIIPABEAAUBA CTOHHOCT B II€4aAdaTa HAH
3aryOara. Beraku AepuBaTHBHN (DMHAHCOBH AKTHBH, OCBEH aKO HE €4 CIICLIMAAHO OIIPCACACHH
KATO XCAKHPAIIN HHCTPYMEHTH, ITOIIAAAT B TA3H KATCTOPHA. AKTHBHTE OT TA3WU KATETOPHA Ce
OILICHABAT IIO0 CIIPABEAAHBA CTOMHOCT, YHHTO H3MEHEHHUSA CE IIPU3HABAT B II€4aAdaTa HAU
saryOata. Beaka mewanba wmAnm  3ary0a, IPOM3THYAINA OT ACPUBATUBHH (DHHAHCOBU
MHCTPYMEHTH, ¢ OasupaHa Ha IPOMEHU B CIPABCAAMBATA CTOMHOCT, KOSATO CE OIPEACAA OT
TPAH3AKIIMH HA AKTUBCH I1a3ap AN IIOCPEACTBOM OLICHBYHU MCTOAU IIPU AHIICATA HA AKTUBCH
masap.

[TocaeaBarmara eKeAHEBHA OICHKA HA (DHHAHCOBHTE WMHCTPYMECHTH CE H3BBPIIBA CHIAACHO
CYCTOBOAHATA ITOANTHKA 32 IIPEOLICHKM, OTroBapAIa Ha [IpaBuaara 3a onenka Ha moprderiaa u
3a OIPEACAAHE Ha HETHATa CTOMHOCT Ha aktmBure Ha QPomaa. [lpaBmaara 3a oreHxa Ha
oprdefina M 32 OIPEACASHE HAa HETHATA CTOWHOCT HA AKTHBHTE HAa AOTOBOPHHSA (DOHA
(IlpaBmaaTa) cpABpKa ITbAHHEA 00eM MHAMOPMALINA OTHOCHO HAYMHA HA OICHKA HA AKTHBHTE
(mocaeABarmaTa orneHka). [IpaBmaara Morar Aa ObAAT HAMEPEHU HA HHTEPHET CTPAHHIIATA HA
®onaa www.selectam.bg. OcHOBHHTE H3IIOA3BAHI METOAM 32 IIPEOLICHKA Ca IIOCOYEHU IIO-
AOAY, B 3aBHCHMOCT OT THIIA HA HHCTPYMCHTA:

Axaim, TEPryemMu IpaBa U APy HEHHU KHIDKA €eKBUBAACHTHHU HA aKITUH, ABPKAHH 32
ThPryBaHe

CrpaBeAAnBa CTOMHOCT HAa OBATAPCKA M YYKACCTPAHHH aKITUM U IIPaBa, AOIYCHATH AO HAHU
TBPIYBAHI HA PEIYAHPAH ITa3ap HAM APYrO MACTO Ha Thprosua B PemyOamka bwarapus, ce
OTIPCACALL:

. 10 IICHA Ha 3aTBAPAHE MAU APYI AaHAAOTHYEH IIOKA3aTE€A B ACHA Ha OIEHKATA, OOfABEHA
Upe3 CHCTEMATA 32 ThPrOBHA MAH OOPCOBUA OFOACTHH;

° aKO HE MOXKE Aa C€ IPHAOKH TOpHATA TOYKA, IICHATA HA AKIUNTE, ChOTBETHO Ha
IIpaBaTa, € II€HA Ha 3aTBApAHE HAH APYI AHAAOTHYEH IIOKA3aTEA 32 Hal-OAM3KUA ACH IIpe3
rmocAeAHHA 30-AHEBEH IIEPHOA, IIPEAXOKAAI AE€HA Ha OIIEHKATa, 32 KOWTO MMa CKAFOYEHHU
caeAkn. B caywaii, ge B mpeaxoannsa 30-AHEBEH IIEPHOA € H3BBPINBAHO YBEAHMYCHHE HA
KaITUTaA2 HAU PasACAfAHE Ha aKIIUUTE HAa EMHTEHTA HAH € OOSBEHO H3IAAIIAHETO Ha
AMBHACHT, IIEHATA Ha 3aTBAPAHE MAU APYIHA aHAAOTHYEH ITOKA32aTEA 110 M3PEUEHHUE ITbPBO Ce
KOPUIHPA ChC CHOTHOIIEHHETO HAa YBEAWYECHHE Ha KAIINTAaAd, CHOTBETHO Ha Pa3ACAAHE HA
aKITUUTE MAH pa3Mepa Ha AHBHACHTA, aKO HANH-OAMSKHAT A€H IIpe3 mocAcAHuA 30-AHeBeH
IIEPHOA IIPEAH AATaTa Ha OIIEHKATA, 32 KOWTO HMa CKAIOYEHH CACAKH, € IIPEAH ACHS, CACA
KOHTO IIPUTEKATEAUTE Ha AKIIMHM HAMAT IIPABO Ad y9aCTBAT B YBEAMYCHHETO HA KAITHTAAA,
CBHOTBETHO ACHSA HA PASACAAHETO AU ACHS, OT KOHTO IPUTEHKATCANTE HA AKIIUU HAMAT IIPABO
HA AUBUACHT.
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[Ipn HEBB3MOKHOCT AQ CE IIPUAOKAT IIOCOUYEHUTE IIO-TOPE METOAU 32 AAACHH AKITHH, KAKTO 1
32 AKOWH, KOMTO HE CE TBHPIYyBAaT HA PETYAMPAHU I1A3apW HMAM APYIM MECTa 32 THPIOBHA,
CIIPABEAAMBATA CTOMHOCT CE OIPEAEAA UYPE3 ITOCACAOBATEAHOTO IIPHAAIAHE HA CACAHHUTE
METOAM:

o METOA Ha CBbOTHOIIICHHETO II€HA - nevanba Ha APYKECTBA AaHAAO3M,
L METOA Ha HETHATAa 0aAAHCOBA CTOMHOCT HA AKTHUBUTC,
L4 METOA Ha AUCKOHTHPAHUTC HCTHH IIAPHUIHHU ITOTOLH.

BrArapckm u gy>kAeCTpaHHU OOAUT AN, ABPYKAHU 32 ThPryBaHe

CrpaBeaAnBaTa CTOMHOCT Ha OBATAPCKH H UY/KACCTPAHHU OOAWIAIINH, AOIYCHATH AO HAN
THPIYBAHU Ha peryAupan nasap B Penryoauka boarapus, ce onpeaeas:

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

° aKO HE MOKE Aa CE OIIPEAEAH IIeHa II0 PeAd Ha IIPEAXOAHATA TOYKA, IIEHATA Ha
OOAHMTIaIUUTE € IIEHA Ha 3aTBAPAHE MAU APYT aHAAOTHYEH IIOKA3aTEA 32 HAW-OAN3KUA ACH IIPE3
rmocAeAHuA 30-AHEBEH IIEPHOA, IIPEAXOKAAII ACHA Ha OIEHKATa, 34 KOWTO HMMa CKAIOYEHHU
CACAKH;

o B CAyYaHTE, KOIaTO CE OIPEACAA CIIPABCAAHBATA CTOHMHOCT HA OOAHTAIINH, ITO KOHTO
IIPEACTOH IIAAIIAHE HA AUXBA U IIYOAHKYBaHATA YPE3 CHCTEMATa 3a THPIOBUA HAU B OOPCOBHSA
OIOACTHH II€HA HA CKAFOYEHHU C TAX CACAKH HAHM Ha IICHA ,,KyIyBa" € HETHA, CIIPABCAAHBATA
CTOHHOCT ce (popMHpa, KATO KbM IIyOAHKYBAHATA IICHA CE IPUOABU ABAKHMHUAT AUXBEH KYIIOH
KBM AATATA HA OLICHKATA;

[Ipy HEBB3MOKHOCT A2 OBAAT IIPUAOKEHH TOPHHUTE TOYKH, IPH (POPMHUPAHE HA CIIPABEAAHBATA
CTOHMHOCT Ha OOAMTAITUHU, AOIIYCHATH AO MAH TBhPIYBAHH Ha PETYAHPAH Ia3ap HAU APYIO MACTO
32 TBPIOBHA, KAKTO 32 OIIPEACAAHE Ha CIIPABEAAMBATA CTOMHOCT HAa OOAMTAIIMH, KOMTO HE Ce
TBPIYBAT M HE Ca AOIYCHATH AO TBHPrOBHA HA PEIYAHPAHHU I1a3aPH HAM APYIH MECTa 32
TBProOBUsA, CE IIPUAATA METOADBT HA AUCKOHTHPAHUTE HAPUIHH ITOTOITH.

Asir0Be Ha KOAGKTUBHY WHBECTUIIMOHHU CXEMU, ABP>KaHU 32 ThPryBaHe

CrpaBeaAnBaTa CTOMHOCT HA ASAOBE HA KOACKTHBHH MHBECTUIIMOHHH CXEMHU IIO 4A. 38, aa.l,
1.5 or 3AKMCAITIKV, BKAIOYHTEAHO B CAyYaWTe HAa BPEMECHHO CIIMPaHE HAa OOPATHOTO
H3KyIIyBaHE, CE OIPEAECAS IO ITOCAEAHATA IIEHA Ha OOPATHO H3KyIlyBaHE, OOSBEHA AO Kpas Ha
ACHSA Ha OIleHKaTa. B cAydJaii, ue BpeMEHHOTO CIIMpaHe Ha OOPATHO M3KyIIyBaHE Ha AAAOBETE €
3a IIEPHOA HO-ABABI OT 30 AHH, ITOCACABAIIIATA MM OLICHKA CC H3BBPIIBA IO CIIPABEAAHBA
CTOMHOCT Ha CAMH AfA YpPE3 IIPHAAraHe HAa METOAA HA HETHATA OAAaHCOBA CTOHHOCT Ha
AKTHUBUTE.
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BBArapckim M 4y’>KAGCTPAHHU II€HHH KHIDKA, AOIyCHATH AO HAM TBPIyBaHHM Ha
qy ) y ry
dpyHKIIOHHUPAIIYM PEAOBHO, IIPU3HATUA U IIyOAUYHO AOCTBIIHHM PEryAHpaHH I1a3apu B

qy>KOMHA

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

L IO IIOCAEAHA IIEHA HA CKAIOYEHA C TAX CAEAKA Ha CBOTBETHHs IIasap B ACHA Ha
OIICHKATA;
o IIPU HEBB3MOKHOCT A CE IIPUAOXKHU IOPHATA TOYKA 34 OIIEHKA, OIIEHKATA CC M3BDbPIIBA

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

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

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

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

PuHAHCOBHTE ITACUBU CE MPHU3HABAT, KOTATO CBINECTBYBA AOTOBOPHO 3aABAKEHHUE 32 ITAAIIAHE
HA TAPUYHA CYMH HAH APYr (DHMHAHCOB aKTUB Ha APYIO IIPEAIIPUATHE HAU AOTOBOPHO
3aABAKEHHE 32 PasMAHA Ha (DUHAHCOBH MHCTPYMEHTH C APYIO IPEAIIPHUATHE IIPU ITOTEHITHAAHO
HEOAArOIIPUATHU YCAOBHA. Beruakn pasxoAm, CBBP3aHH C IIPOMEHH B CIIPABEAAUBATA CTOHHOCT
Ha (DUHAHCOBH HHCTPYMEHTH, CE IIPU3HABAT B IIe4aA0aTa HAH 3aryOaTa.

ApyrHTe 3AADAKCHUA CE HpI/ISHaBaT H"prOHa‘IaAHO IO HOMHHAAHA CTOMHOCT U B IIOCACACTBHIC
ce OmcHABAT IIO aAMOPTH3HUPAHA CTOI>'IHOCT, HaMaAC€HA C ITAAAHUA TII0 YPEKAAHC Ha
3AABAKEHHETO.

4.8. I'Tapu 1 mapu9IHN €KBUBAA€HTH

(I)OHA"bT oTYuTa KAaTO Hapn "u HapI/I‘{HI/I CpCACTBa HAATYIHHUTE HapI/I B 6pOfI, HapI/I‘IHI/I CpCACTBa
oo OAHKOBU CMETKU W KPAaTKOCPOYHHU ACTIO3HUTH HAN ACIIO3UTH bes ITAACHK, KOHUTO Ca ACCHO
O6paH_[aCMI/I B KOHKPCTHH ITAPUYHH CYMH H KOHUTO HC CBABPIKAT PHUCK OT IIPOMSHA B CTOMHOCTTA
UM HpI/I TAXHOTO HpCKpaTHBaHC.

4.9. Aarpu BBPXy AOXOAQ

CpraacHo 3axkoHa 32 KOPIIOPATHBHOTO ITIOAOXOAHO oOOAarane, d9A. 174, KOAeKTHBHHTE
MHBECTHIIHOHHH CXEMH, KOUTO Ca AOIIyCHATH 32 IyOANYHO IIpeararade B Perrybanka bearapus,
U HAIMOHAAHUTE HHBECTHIIMOHHH (DOHAOBE IO 3aKOHA 32 ACHHOCTTA Ha KOAEKTHBHUTE
MHBECTUIIMOHHI CXEMH U Ha APYIU IIPCAIIPHATHA 32 KOACKTUBHO MHBECTHPAHE HE Ce 0OAAraT ¢
KOPITOPATHBEH AAHDK.

4.10. HeTHU aKTHBU, IPUHAAAEIKAIIIA HA MHBECTUTOPUTE B AIAOBE

®ouABT € AoroBOpeH (DOHA, KOHTO €MHTHPA CBOHTE ‘KAITMTAAOBM HHCTPYMEHTH H CACA TOBA
HMa 3aABAKCHUETO 33 TAXHOTO OOpaTHO m3KymyBaHe. CAeA BBBEKAAHE HA HOBUTE M3MCHHECHA B
MCC 32 ,,®uHaHcoBH MHCTPYMEHTH: IpeAcTaBine”, KouTo ca B cuAa or 01 amyapm 2011 r.,
Te3u (PUHAHCOBU HMHCTPYMEHTH CACABA Ad CE€ OTYHTAT KATO €AEMEHT Ha COOCTBCHHSA KAITHTAA.
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HaGpanure cpeACTBa - HOMHHAA M PE3EPBH OT EMUTHPAHE U IIOCTUIHATUA (DUHAHCOB PE3yATAT
OTIPEACAAT HETHA CTOMHOCT HA aKTUBUTE IIPHHAAAEKAIITH HA HHBECTUTOPHTE.

[leanTe, ITIOAUTHKATE M IIPOIIECUTE 32 VIPaBACHHE Ha 3aAbAKeHHETO Ha POHA2 A2 M3KyIH
OOpaTHO HHCTPYMEHTHTE, KOTaTO ABPKATEAUTE HA TE3M HMHCTPYMEHTH H3HUCKAT TOBa Ca
rocouenu B roacHenue 19 ,,Pruckose, cBbp3aHu ¢ PHHAHCOBUTE HHCTPYMEHTH .

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

® Dpa3IOpPeADHTE HA CUETOBOAHOTO 3aKOHOAQTEACTBO;
e pasnopeadure Ha SAKVICAITKM 1 HOpMAaTHBHHTE aKTOBE IO HETOBOTO IIPUAATAHE;

e [Ipasuaara u IIpocrrekra Ha Ponaa.

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

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

4.11. ITpoBusuu, yCAOBHH ITACUBH ¥ YCAOBHU aKTUBH

[IpoBusnnre ce HpU3HABAT, KOTATO HMa BEPOATHOCT CCTAIHU 3aABAKCHHA B PE3YATAT OT
MHHAAO CBOUTHE A2 AOBEAAT AO U3XOAMAII IIOTOK HA PECYPCH OT APYKECTBOTO H MOXKE Ad ObAE
HAITPABEHA HAACKAHA OIICHKA HA CyMara Ha 3aAbAKEHHETO. BB3MOKHO € cpodHOCTTa HAM
CyMaTa Ha M3XOAAIINA ITAPUYEH IIOTOK Aa e HecurypHa. CerammHo 3aAbAKEHHE Ce ITOPAKAA OT
KATO CE B3EMAT B IIPCABHA PHCKOBETE M HECHIYPHOCTTA, CBBP3AHN ChC CErAIHOTO 3aAbAMKECHHE.
Korarto chimectByBaT peAniia OAOOHN 3aABAKCHISA, BEPOATHATA HEOOXOAUMOCT OT HM3XOAMAILL
ITIOTOK 32 ITOTACABAHE HA 3AABAKEHUETO CE OIIPEACAA, KATO CE OTYETE IPyIIaTa Ha 3aAbAKECHUATA
Kato 1AAo. [IpoBusunTe ce AHCKOHTHPAT, KOTATO €(PEKTHT OT BPEMEBHUTE PA3AHKU B CTOHHOCTTA
Ha [TAPUTE € 3HAYNTECACH.

O0esmereHus OT TPETH AWIA BBB BPB3Ka C AAQACHO 3aAbAKeHHE, 32 konTo PoHAa e curypes, de
IIe ITOAYYHM, C€ IIPHU3HABAT KATO OTAGACH aKTHMB. 103M aKTHB MOkKE M A2 HE HAABHIIABA
CTOMHOCTTA HAa CbOTBETHATA IIPOBU3HAL.

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

B CAy9auTe, B KOHTO CC€ CYHUTA, Y€ € MAAKO BCPOHTHO Aa BB3HHUKHE HM3XOAAIl ITIOTOK HaA
HNKOHOMMYCCKIT pCCYpCI/I B pCSyATaT Ha TEKYIIO 3aADbAXKCHUEC, ITACUB HE CC HPI/ISHQ.BZI.

BepoatHn BXOAAIIM TOTOIIM HA MKOHOMHYECKH IIOA3HM, KOHTO BCE OINE HE OTTOBAPAT Ha
KpPUTEpUNTE 32 IIPU3HABAHE HA AKTUB, CE€ CMATAT 32 YCAOBHH aKTHBH. 1€ Ca OIIMCAHU 32€AHO C
ycaoBHHUTE 3aAbAKeHNA Ha PoHAa B rTosAcuenne 17.
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4.12. 3gaunMN TpPENEeHKH HAa PBKOBOACTBOTO IIPU IIPHMAAraHe HA CYETOBOAHATA
TIOAMTHKA

3HaYUMHTE IPELEHKH Ha PBKOBOACTBOTO IIPH IIPHAATAaHETO HA CYETOBOAHHTE IIOAUTHKH HA
®oHAa, KOUTO OKa3BAT HAH-CBHINECTBEHO BAUAHUE BbPXY (PHHAHCOBUTE OTYETH, CA OIIUCAHU I10-
AOAY:

° EMmucuonnara cromimocr u oOcHaTa Ha O6paTHO H3KYIIyBaHC HAa ASAOBCTC Ha (DOHAB. ce
OCHOBABAT HA HETHATA CTOMHOCT Ha AKTUBHTE HAa (bOHAa KbM AaTaTa Ha OIIPCACASIHCTO
M. praBAHBaLT_IOTO APYKECTBO U3BBPIIIBA OIICHKA HA HOqu)eﬁAa Ha cDOHAZ\., OIIPCACAS
HETHATA CTOMHOCT HAa AKTHUBUTE HA CDOHAB., HETHATA CTOMHOCT HA AKTHBUTE HA CATH AAA
U U3YHCASIBA EMHUCHOHHATA CTOMHOCT U II€HaTa Ha O6paTHO H3KYIIYBAHE IIOA KOHTpOAa
Ha bauxkara ACIIO3UTAP CBI'AACHO HOPMATHUBHUTC M3UCKBAHIAA,

e  VIPaBAABAIIOTO APY/KECTBO HHBECTHpA aKTUBHTE HAa (DOHAA B IICHHH KHIKA H B
cvorrorteHus onpeaescHn cpraacHo SIAKMCATIKI u Hapeaba 44 /20.10.2011 1. 3a
M3HUCKBAHMATA KbM ACHHOCTTA HA HHBECTHIIMOHHNTE APYXKECTBA H AOTOBOPHHTE
donaoBe;

e [locaeaparmara omeHka Ha akruBure Ha PoHAZ ce M3BBpIIBA B CHOTBETCTBHE C
ITpaBuaara Ha Ponaa u Hapeaba 44 /20.10.2011 r. 32 n3uckBaHuUsATA KbM ACHHOCTTA HA
MHBECTUIIMOHHHTE APYKECTBA H AOTOBOPHUTE (POHAOBE;

e (CbBrAacHO CKAIOYEHHTE AOTOBOPH C YIIPaBAABAIIIOTO APYXKeCTBO U baHkara Aemrozmrap
TaKCUTE, KOUTO CHOMPAT CE HAYHCAABAT EKECAHEBHO;

Viopasaernero Ha AcitHOCTTAa Ha POHAA ce M3BBPIIBA OT YIIPABAABAIIIOTO APYHKECTBO.
Cermo Taxka AeriHOCTTa Ha POHA2 € HOPMATHBHO OrpaHMYeHa. 10Ba Ca IPHYHHHUTE
donpa A2 HeE HpHUTEKABA MATEPHAAHH M HEMATCPUAAHH AKTHBH, HWHBECTHIIMOHHI
HMOTH, KaKTO U A2 HAMA IIPABO A4 CKAIOYBA AM3HHIOBH AOTOBOPH, IIOPAAH KOETO HE €
IIPHUETA CIETOBOAHA IIOAUTHKA OTHOCHO OTYHTAHETO HA TO3H THII AKTHBH.

° @OHA"I)T HAMA COOCTBEH HCpCOHaA, HOpaAI/I KOCTO HC € HpI/ICTa CYIETOBOAHA ITOAMTHKA
OTHOCHO OTYHUTAHCTO HAa IICHCHMOHHH H APYIH 3aABAKCHHA KbM IIECPCOHAAQ, KAKTO M
B"I)SHana)KACHI/IC Ha HepCOHaAa Ha 0a3aTa Ha AKITW.

4.13. HecurypHOCT Ha C4€TOBOAHHUTE IIPUOAUZUTEAHN OLIEHKH
4.13.1. CaopaBeaanBa CTOHHOCT HAa (PMHAHCOBUTE MHCTPYMEHTH

PBKOBOACTBOTO M3IIOA3BA TEXHHKH 34 OLIEHABAHE HA CIIPABEAAHBATA CTOMHOCT Ha (DMHAHCOBU
HHCTPYMEHTH IIPH AWIICA HA KOTUPAHU IIEHU HA aKTUBEH I1a3ap B choTBeTcTBHE C [Ipasmaara Ha
®onaa n Hapeaba 44/20.10.2011 1. 33 M3UCKBAHUATA KbM AEHHOCTTA HAa WHBECTHIIHOHHUTE
APYZKeCTBa B AOTOBOpHUTE (DOHAOBE.

HpI/I IIpUAaraHe Ha TCXHHUKH 32 OLCHABAHC PBHKOBOACTBOTO HM3IIOA3BA B MAaKCHMMaAHAa CTCIICH
HaSapHI/I AAHHH M HpCAHOAO)KCHI/IH, KOHUTO HaSapHI/ITC Y9aCTHHUIIA ouxa B"bSHpI/ICAI/I HpI/I
OLICHABAHETO Ha AAACH CpI/IHaHCOB I/IHCTPYMCHT. Tesu OIICHKH MOTIaT Aa C¢E paSAI/I‘{aBaT oT
ACfICTBI/ITCAHI/ITC IICHHU, KOHTO Onxa Owmam OHpCACACHI/I Ipu CHpaBCAAI/IBa HQ.BaPHa CACAKaA
MCKAY I/IHCpOpMI/IpaHI/I H KEAacIm CTpaHI/I B Kpaﬁ Ha OTYCTHUA HCpI/IOA.
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4.13.2. OGe3snenka Ha (PMHAHCOBHU AKTUBU

PBKOBOACTBOTO IIperieHABa HA BCAKA OAAAHCOBA AATa AAAU €A HAAHIIE OOEKTHBHU AOKA3aTEACTBA
3a 0Oe31eHKaTa Ha (PUHAHCOB AKTHB AW Ha Ipylia OT (DHHAHCOBU aKTHUBU

AKO CBIIECTBYBAT OOEKTHBHH AOKA3aTEACTBA, Y€ € BB3HHKHAAA 3ary0a OT OOE3ILEHKa OT
KPEAUTH M B3EMAaHHA, CyMaTa HA 3aryoarTa Ce OLEHABA KATO PAa3AMKA MEKAYy OaAaHCOBAaTa
CTOMHOCT HA aKTUBA M HACTOfINATA CTOMHOCT HA OYAKBAHUTEC OBACINM IIAPUYHU IIOTOIIM.
bBararcoBaTa CTOHHOCT Ha aKTHBA CE€ HAMAASBA MAU AHPEKTHO, MAM YPE3 KOPEKTUBHA CMCTKA.
Cymara Ha 3ary0OaTa ce IIpU3HABA B II€YaA0aTa HAN 3aryoara.

PuHAHCOB AKTHB HAH IPylia OT (PUHAHCOBH aKTUBH CE CUNUTAT 32 OOE3IIEHEHH H Ca Bb3HHKHAAN
3ary0HM  OT OOC3IIEHKA, KOTATO Ca HAAHIIC OOCKTHBHHU AOKA3aTEACTBA 32 OOE3IICHKA,
IIPOU3XOMKAAIIN OT CAHO HAH ITOBEYC CHOUTHA, KOUTO €4 HACTBIIMAU CACA ITBPBOHAYAAHOTO
IIpU3HABAHE HA aKTHBa (CHOMTHE ,,3ary0a‘) M KOraTo ToBa ChOMTHE 3ary0a (MAU CHOHTHA) NMa
edexT BBPXy OYaKBAHHUTE OBACIIN HAPHYHH IIOTOIM OT (PUHAHCOBHUA aKTHB HMAH OT IPyIaTa
pUHAHCOBH AKTHBH, KOUTO MOTAT AA CE OIEHAT HAACKAHO.

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

3ary6HTe, KOHUTO C€ OYaKkBaT B PE3yATAT HA 6”bACH_[I/ITC C"I:>6I/ITI/IH, HE3aBHCHMO OT TAXHATa
BCpOHTHOCT, HC CC HpI/ISHaBaT.

5. ®uHaHCOBH AKTUBHU ABPIKAHH 32 ThPryBaHe

ITosacuenue CaopaseasnBa Chpaseasnna

CTOMHOCT CTOMHOCT

2015 2015

‘000 aB. ‘000 aB.

WuBectuiinm B akImm 5.1 1,195 1,109

MuBectuimu B 60pcoBO ThPryBaHU 5.2 39 -
donpose

1,234 1,109

5.1. MaBecTUIi B aKIINA

KbMm 31.12.2015 1. DOHABT MMA MHBECTULINU B CAEAHUTE EMUTEHTH HA AKIIAN:

EMureHT HA akuuTe EMmucusa Bpoii CopaseaanBa % ot
CTOMHOCT KbM AKTUBUTE

31.12.2015

‘000 aB.
Microsoft Corp US5949181045 736 73 3.17%
Lockheed Martin Corp US5398301094 150 58 2.52%
Intel Corp US4581401001 937 58 2.50%
Freenet AG DEO000A0Z2Z775 915 56 2.43%
BMW AG Vz DE0005190037 333 50 2.18%
Johnson & Johnson US4781601046 274 50 2.18%

Axel Springer AG DEO0005501357 501 50 2.18%
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EMureHT HA aKuuTe

PepsiCo Inc

Mattel Inc

HCP Inc

McDonald's Cotp
Munchener Ruck AG
Vinci SA

Allianz SE

Pfizer Inc

The Coca-Cola Co
Novartis AG

Entergy Corp

Unilever N.V.

IBM Cotp

British American Tobacco PLC
GlaxoSmithKline PLL.C
BASF SE

Exxon Mobil Corp
Ericsson B

Laurentian Bank of Canada
Volkswagen AG Vz
BHP Billiton Ltd ADR
JB Hi Fi Ltd

Emucua

US7134481081
US5770811025
US404141.1098
US5801351017
DE0008430026
FR0000125486
DE0008404005
US7170811035
US1912161007
CHO0012005267
US29364G1031
NLO0000009355
US4592001014
GB0002875804
GB0009252882
DEOOOBASF111
US30231G1022
SE0000108656
CA51925D1069
DEO0007664039
US0886061086
AUO000000]BH7

Bpoii

279
1000
665
215
125
375
135
743
541
255
315
443
140
342
940
226
222
1618
400
92
425
623

18

CrpaseasnBa % oT

CTOMHOCT KBM AKTUBUTE
31.12.2015
‘000 a=.

50 2.16%

49 2.11%

46 1.97%

45 1.97%

45 1.95%

44 1.88%

43 1.87%

43 1.87%

42 1.80%

41 1.76%

39 1.67%

35 1.52%

34 1.49%

34 1.49%

34 1.49%

31 1.35%

31 1.34%

28 1.24%

26 1.11%

24 1.04%

20 0.85%

16 0.67%

1,195 51.76%

KoM 31.12.2015 1. BcHYKH aKIIMM Cca OIIEHEHH Ype3 M3IIOA3BaHE Ha I1a3aPEH METOA CBIAACHO

HpaBI/IAaTa 32 OIICHKA HAa aKTUBHUTC U ITACHUBHUTC HA (t)OHAa

KoM 31.12.2014 1. DOHABT UMA MHBECTULINN B CAEAHUTE EMUTEHTH HA AKIIAN:

EMuTeHT HAa aKuuTe

Lockheed Martin Corp
Microsoft Corp

Intel Corp

Axel Springer AG
HCP Inc

Johnson & Johnson
Entergy Corp

BMW AG Vz
PepsiCo Inc

Freenet AG

Eli Lilly and Company
Munchener Ruck AG
Deutsche Borse AG
Novartis AG

Pfizer Inc

The Coca-Cola Co

Emucua

US5398301094
US5949181045
US4581401001
DE0005501357
US40414L.1098
US4781601046
US29364G1031
DE0005190037
US7134481081

DEO000A0Z2Z25

US5324571083
DE0008430026
DE0005810055
CHO0012005267
US7170811035
US1912161007

bpoit

220
736
937
501
665
274
315
333
279
915
373
125
348
255
743
541

CrpaseaanBa
CTOMHOCT KBM
31.12.2014

‘000 aB.

68
55
55
49
47
46
44
44
43
42
41
41
40
38
37
37

% ot
AKTHUBUTE

3.18%
2.57%
2.55%
2.29%
2.20%
2.15%
2.07%
2.06%
1.98%
1.98%
1.93%
1.89%
1.88%
1.79%
1.74%
1.72%
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EMureHT HA aKuuTe Emucusa Bpoii CopaseasnBa % oT
CTOMHOCT KbM AKTHUBUTE
31.12.2014
‘000 aB.

IBM Corp US4592001014 140 36 1.69%
Vinci SA FR0000125486 375 34 1.57%
Volkswagen AG Vz DEO0007664039 92 33 1.55%
Exxon Mobil Cotp US30231G1022 222 33 1.54%
GlaxoSmithKline PLC GB0009252882 940 33 1.52%
McDonald's Cotp US5801351017 215 32 1.51%
Ericsson B SE0000108656 1,618 31 1.47%
BASF SE DEOOOBASF111 226 31 1.44%
British American Tobacco PLC GB0002875804 342 30 1.41%
Unilever N.V. NL0000009355 443 28 1.31%
Laurentian Bank of Canada CA51925D1069 400 28 1.30%
JB Hi Fi Ltd AUO000000]BH7 623 13 0.60%
Tokyo Gas Co Ltd JP3573000001 1,452 13 0.59%
Golden Agri-Resources Ltd MU0117000026 13,012 7 0.31%
1,109 51.79%

Kem 31.12.2014 1. BcHYKH akIIu{ ca OIEHEHHU YPEe3 M3IOA3BAHE Ha ITA3aPEH METOA CBIAACHO

IIpaBHUAATa 32 OIICHKA HA AaKTUBUTC U ITACUBUTC HA CpOHAa.

[1pes mpeAcTaBeHUTE OTYETHU IEPUOAN HAMA OAOKHUPAHIN aKIIHL.

5.2. MHBecTHIEI B AKIHMU U AJAOBE€ HAa AOrOBOPHU (OHAOBE H KO
MHBECTHUIIAOHHU CXEMHU

ACKTHUBHU

EMureHT Ha 60pCcOBO THPryBaHn Emucusa Bpoii  CopaseasmBa % ot
donpOBE CTOMHOCT KbM aKTHBUTE
31.12.2015
‘000 as.
iShares Asia Pacific Dividend UCITS ETF ~ DE000A0J2086 900 39 1.70%
39 1.70%

EMI/IL[I/IHTa ¢ OICHCHA IIO IIasapHa CTOWHOCT. HPCS IIPCACTABCHAT OTYCTCH IICPHOA HAMA
6AOKI/IpaHI/I AHAOBe/aKHI/II/I Ha AOTOBOpHH (bOHAOBC M KOACKTHBHH MHBCCTUITMMOHHI CXCMI.

6. Aeno3uru

KoM 31 aexemBpu 2015 r. POHABT HMa OTKPUTH ACIIO3UTU B CACAHHUTE OaHKH:

Banka Auxsen ITapex Bua Cyma Ha
IIPOLEHT BaAyTa ACIIo3uTa

2015

‘000 as.

bBpArapo-amepukaHcka KpeAnTHA 1.10% 19/05/2016 BGN 068

OarKa AA\
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KoM 31 aekemBpu 2014 r. DOHABT HMa OTKPHTH ACTIO3UTH B CAGAHHTE OAHKM:
Bauka Auxsen ITaaex Bua Cyma Ha
IPOIIECHT BaAyTa AETIO3UTA
2014
‘000 as.
Texkcum bamk AA 2.00% 13/02/2015 BGN 240
BbArapo-aMepHUKaHCKa KPEAUTHA 4.30% 19/05/2015 BGN 65
Oanxa AA
305
®oHABT HAMA OAOKHPAHU ACIIO3UTH IIPE3 IPEACTABEHUTE OTUYCTHH IIEPHOAM.
7. Ilapu 1 napUIHU €KBUBAACHTH
2015 2014
‘000 asB. ‘000 as.
Pasmaarmateana cmertka B banka Aemosurap B:
-IIIATCKA AOAAP 258 215
-eBpO 29 3
-OBATAPCKH A€BA 12 7
Kpartkocpounn Aemrozutu 706 496
[Tapy 1 mapuaHN €KBUBAACHTH 1,005 721

Ko™ 31 aexkemspu 2015 r. POHABT MMa CACAHUTE ACIIO3UTH, IIPU3HATH KATO IMAPU U HAPUYIHU

CKBHUBAACHTI:

Bauxka AnxBen ITapex Bua
MPOIEHT BaAyTa

Texcum Bank AA 0.50% 13/02/2016 BGN

banka [Tupeoc bearapus AA 1.00% 16/01/2016 BGN

0.30-5.00% 24/11/2016
0.50% 01/01/2016
0.80%

[Tspea MuBectunmonna banka AA
Texkcum banx AA
banxka [Tupeoc boarapus AA

BGN
BGN
15/01/2016 USD

Cyma Ha
Aero3ura

‘000 as.

245
204
94
92
71
706
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KoM 31 aexemspu 2014 r. POHABT MMa CACAHUTE ACITO3HUTH, IIPU3HATHA KATO HAPU M HAPUYHN
€KBUBAACHTI:

Banka Anxsen ITapex Bua Cyma Ha
MPOLEHT BaAyTa AETIO3UTA
‘000 AB.
Banka [Tupeoc Boarapus AA 2.00% 05/01/2015 BGN 201
Texcum Banx AA 2.00% 01/01/2015 BGN 90
[Tepsa MuBecrunmonna banka AA 3.00-7.00% 24/11/2015 BGN 90
banxka [Tupeoc Boarapus AA 1.50% 16/01/2015 USD 63
Banxka [Tupeoc Boarapust AA 2.00% 30/01/2015 BGN 52
496

(DOHA"I)T HAMA 6AOKI/IpaHI/I Imapu MW IIAPpUYHN CKBHUBAACHTH IIPE3 IIPCACTABECHUTC OTYCTHH
HepI/IOAI/I.

8. Apyru B3emaHuA

2015 2014
‘000 as. ‘000 as.
Bsemanus 3a AuxBu o1 AemozuTH 1
Bsemanusa or AuBuAeHTH 1 1
2

9. HeTHu akTHBY, MPUHAAAEIKAIIY HA HHBECTUTOPUTE B AAAOBE
9.1. Bpoii As1A0Be B 00paleHne 1 HOMAHAAHA CTOMHOCT Ha AAAOBETE

[Ipes roamHaTa OPOAT ATAOBE B OOPAITICHHE € KAKTO CACABA:

2015 2014
Bpoit Homuuaana Bbpoit Homumuaaana
AAAOBE CTOMHOCT HA AfAAOBE CTOIHOCT Ha
‘000 1 Asia ‘000 1 Asia
KbM 1 aayapu 1,720 1,501
Emmrrapasn asarose - 1 aB 219 1 aB
KbM™m 31 AexemBpu 1,720 1,720

Kom 31 aexempu 2015 r. ®omastr mpurexasa 1,720,069.1819 6p. asrose (2014 r.
1,719,602.5056 6p.) ¢ obma nomunasna croraocT 1,720,069.18 aB. (2014 1.: 1,719,602.51 AB).

9.2. HetHa CTOMHOCT HA aKTUBUTE HA EAUH AFA

Hernmara croitmoct Ha axkrtmBure Ha eAnmH AdA kbM 31 aexemspm 2015 1. e 1.3396 AB. u e
M3YHCACHA 32 LIEAUTE HA HACTOAIIUA (DUHAHCOB OTYET U crra3pane Ha npuamumnute Ha MCPO.

Hernara crofiHOCT HA aKTUBUTE HA EAUH AAA CE OIIPEACAAT BCEKH PAOOTEH AEH, HE ITO-KbCHO OT
12.00 9. cpraacao ycaosusrta Ha IIpaBmaara 3a omnenka Ha moprdeirira M OIPEACATHE HA
HETHATA CTOMHOCT Ha aKTHBHTE, ACHCTBAIIIOTO 3aKOHOAaTeACTBO M Ilpocrrekra 3a myOGAHYHO
peasarane Ha AdroBete Ha PoHAa.
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CpraacHO mpaBHAATA 32 OLEHKA Ha akTmBuTe Ha POHAA ITOCACAHO HM3YHMCACHATA M OOABEHA
HETHA CTOMHOCT Ha aKTUBUTE Ha EAMH AAA, EMHCHOHHA CTOHHOCT M IleHa Ha OOpaTHO
nskynysase e Ha 30 aekempu 2015 1., KaTO HETHA CTOMHOCT HA AaKTUBUTE HA €AHH AdA € 1.3458

AB., 2 CTOHHOCTTA Ha HeTHHTe aKkTuBH Ha Ponaa Bp3Amza Ha 2,314,900.66 AB.

9.3. EMUCHOHHA CTOMHOCT

EmMucronHaTa CTORHOCT Ha €AUH AfIA CE OIIPEAEAS Ha Oa3a HETHH AKTHBH, PA3ACACHH Ha OpOs
HA M3AAACHUTE AAAOBE ITAIOC TAKCA, ITOKPHBAINA PA3XOAUTE 32 EMHTHPAHETO HA CAMHA AfA B
pasmep, KOMTO e pazamdeH 3a cymu HaA 1 10A 100 xuma. aeBa. Cunrano or 19 moemspn 2014 r.
A0 31 aexkemBpu 2016 r. BKAFOUHTEAHO, TEUE IPOMOIIMOHAAEH IIEPHOA, B KOWTO MHBECTUTOPHTE
IIle MOraT Aa 3akymyBaT AfAoBe Ha Pomaa Oe3 pasxoAM 3a eMuUTHpaHE, IIO II€HA, PaBHA HA

HETHATA CTOMHOCT HAa AKTUBHUTE HA EAUH ASA.

CromimocTure Ha AAAOBETE KbM AaTaTa Ha 0©aAaHCa ca KaKTO CACABaA:

2015

Hommunaana crofinoct Ha 1 AA (AeBa) 1

bpoit emutupanmu AfiroBe (XHAAAM) 1,720
Emucnonna croiinoct Ha 1 AfA (AeBa)

- mpu BHOCKA 110A 100,000 AB. 1.3396

- mpu BHOCKA HaA 100,000 AB. 1.3396

2014

1
1,720

1.2427
1.2427

ITocouenara eMHCHOHHA CTOMHOCT € M3YHCAEHA KbM 31 AeKeMBpH 3a II€ANTE HA TOAWIITHHUSA

dpuHaHCOB OTUET.

10. Hetna nmeuaa6a ot onepanuu ¢ GUHAHCOBU AKTUBH, ABPIKAHH 32 ThPryBaHe

2015 2014
‘000 aB. ‘000 aB.
[Teganba o1 mpoOMAHA B CIIPABEAAUBATA CTOHHOCT HA 1,858 1,198
dpuHAHCOBUTE AKTUBH ABP/KAHH 33 THPIYBAHE
3aryba OT IIpOMAHA B CIIPABEAANBATA CTOHHOCT Ha (PUHAHCOBHUTE (1,734) (1,028)
AKTUBH ABP/KAHH 32 THPIYBAHE
[TeqanOu OT cAeAKH € PUHAHCOBU aKTHUBH ABP/KAHH 32 - 2
THPIYBaHE
[Tpuxoau oT AUBHACHTH 39 27
163 199
11. IIpuxoAu OT AMXBU
2015 2014
‘000 aB. ‘000 AB.
[To GakoBU AETIO3UTU 14 19
ITo pasmaammaTeArn cMeTKH 1 3
ITpuxoan oT AUXBU 15 22
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12. Apyru ¢puHaHCOBU NPUXOAH, HETHO

2015 2014

‘000 asB. ‘000 as.

PasxoAn 1o mokynko-mpoaxada Ha BaAyTa - 1
ITeqaAOu OT BAAYTHU IIPEOIIEHKN Ha ITAPHYHU CPEACTBA, HETHO 31 38
bankosn Takcn n koMECHOHEI - -
Apyru (pmHAHCOBH IIPUXOAH, HETHO 31 37

13. PazxoAu 3a Bp3HArpa>kA€HHE HA 0aHKA ACTIO3UTAP

3a 2015 roAUIITHOTO BB3HATPAKACHHE 32 OAHKATA ACIIO3HTAP, KbACTO CE CHXPAHABAT AKTUBHTE
Ha donaa, e 4745.93 aB. u npeacrasassa 0.21% oT cpeAHaTa TOAMIIIHA HETHA CTOMHOCT Ha
axtuBute Ha Ponaa. 3a 2014 r. Bp3HarpaxacHHeTO 32 Oamkara Aemosutap e 4,281.45 AB. u
npeactaBafBa 0.23% oT cpeAHaTa TOAMIITHA HETHA CTOMHOCT Ha akTuBHTe Ha PoHAA.

14. Apyru orepaTuBHH pPa3xoAHu

2015 2014

‘000 as. ‘000 a=B.

Pasxoam 3a oanT ) (2)
Pasxoan 3a komMucuonu - 1)
Apyri 1) (1)

(€) “4)

Tosnm wnHAMBHAyaAeH (DUHAHCOB OTYET € OAHMTHPAH OT CIEIHAAH3UPAHO OAHUTOPCKO
npeanpusarue I'part Toprror OOA, ¢ yupasurtea Mapuii AIIOCTOAOB U PETHCTPHPAH OAUTOP
Muaera MaaaeHOBA. Bb3HarpamaeHHETO Ha PETHCTPUPAHHUA OAHTOP € 332 HE3aBUCHUM
dpunancoB oant Ha uHAHCOBHUA OTYeT. [Ipe3s roAmHaTa PErHCTPUPAHHUAT OAHUTOp HE €
mpeAocTaBiAA Apyru yeayra. Hacrosmoro onosectsiBane € B M3I'bAHEHHE HA M3MCKBAHUATA Ha
JA. 38 aA. 5 ma 3akoHa 32 CUETOBOACTBOTO.

15. Cepp3ann Auma

Ceppsannre Amma Ha PoHA2 BKAIOUBAT YIpaBAABAIIOTO ApyxkecTBO ,,Ceaekr Acer
Mennaxmpat™  BAA, Apyrure ¢OHAOBE yIpaBAfBAHH OT HEro, COOCTBEHHIIUTE Ha
VIpaBAfBAIIIOTO APY/KECTBO U APYT KAFOYOB VIIPABACHCKH IIEPCOHAA.

15.1. CaeAxu mipe3 roamHaTa

Axo He e HU3PUIHO YIIOMCHATO, TPAH3AKIIMHUTC CHhC CBHBP3AHU AHNIIA HC Ca U3BBPIIBAHN IIPU
CIIEIUAAHH YCAOBHA.

15.1.1. Caeaku c YIpaBAABAIIIOTO APY?>KECTBO

Cwpraacuo npocrrekta Ha Ponaa, VIIpaBAfABaIioTo APYKECTBO ITOAYYaBa Takca B pasmep Ha 1,5%
kbM 31 aAexkemspu 2015 1. OT cpeAHOrOAMIIIHATA CTOMHOCT HA HETHHUTE akTUBU Ha PoHAA.

[Tpn moxyrika Ha akium or POHAA, MHBECTUTOPHUTE 3aITAAINAT BXOAHA Takca B pazmep Ha 0,5 %
3a maBecturud HaA 100 xua. aesa u 1 % 3a maBecTrrus moa 100 xuA. AeBa Ha YIIPaBAABAIIIOTO
ApyxectBo. 3a nmepuoaa ot 19 moemspu 2014 r. po 31 aekemspu 2016 1. BKAIOUHTEAHO, TEue
IIPOMOITHOHAAEH IIEPHOA, B KOWTO HHBECTUTOPHUTE IIE MOIAT Ad 3aKymyBaT AfroBe Ha Pomaa
0e3 PasXOAM 32 EMHTHpAHE, IO LI€HA, PABHA HA HETHATA CTOHHOCT HA AKTHBHUTE HA CAUH AfA.
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Taxcara ce yAbpKa OT YIPaBAABAIIIOTO APY/KECTBO M CE BKAIOUBA B OTYETA 32 IIe9aADaTa MAU
3ary0aTa M APYTHA BCEOOXBATEH AOXOA Ha YIIPaBAABAIIIOTO APYHKECTBO.

ITpes 2015 r. TakcuTe ca KaTto CAeABa:

2015 2014

‘000 aB. ‘000 aB.

bBasanc B HaganoTo Ha mepuoaa 3 2
Takcu HAYMCACHH ITpE3 ITEPHOAA 34 28
Takcu mAaTeHH IIpe3 IIEPHOAA (34) 27)
Baaanc kM Kpas Ha mepuoaa 3 3

l'oanmmOTO BB3HATPAKACHHE HA YIIPaBAABAIIIOTO APY&KECTBO € B pasmep Ha 34,119.93 as.
(27,763.18 aB. 32 2014 r.). u mpeacraBasmBa 1,5 % oT cpeAHATa TOAMIIIHA CTOMHOCT HA AKTHBUTE
Ha Ponaa, IIpH 32A0KEH MAKCUMYM 32 TIepHOAa CbrAacHO [IpaBuaara ma Ponaa 1,5 % .

3aA"bA}KCHI/ICTO KbM praBAﬂBaD’.{OTO APY)KCCTBO HpCACTaBAﬂBa HaYMUCA€HATA 3a MECEIQ
ACKCMBpI/I 2015 I., HO HCIIAATCHA KbM Kpa;[ Ha TOAHMHATaAa TaKCa 3a YHpaBACHI/IC. Takcara 3a
YHOpaBACHHE CC HAYMCAABA CKCAHCBHO CBI'AACHO HpaBI/IAaTa Ha Apy')KCCTBOTO I Ce HpCBC)KAa B
HAaYaAO0TO Ha CACABAIITHUA MECEIT.

16. Be3naauuHmu cAeAKn

I1pes npeacraBennte ordeTHH 1epruoArn POHABT HE € OCBIIECTBABAA (PHHAHCOBU CACAKH, IIPH
KOUTO HE Ca M3IOA3BAHM IIaPU UAM ITAPUYHU EKBUBAAECHTH U KOUTO HE Ca OTPA3EHU B OTYETA 32
ITAPUIHUTE ITIOTOLH.

17. YcAOBHU aKTHBHY U YCAOBHU IIACUBH

ITpes mepuoaa PonAa HAMA yCAOBHU akTuBU. [1pe3 roamHara HAMA IPEAABEHH IIPABHU HCKOBE
kbM PoHaA.

DOHADBT HAMA APYTH IIOETH 3aABAKCHHA.
18. Kareropuu ¢(puHaHCOBH aKTHBH U IACUBU

baaancoBure croiimoctu Ha (1)I/IH9.HCOBI/ITC AKTHBM W IIaCHBM Ha (DOHAQ. MoraTtT Aa 6rbAaT
IIPEACTAaBCHHU B CACAHUTC KATCIOPIIH:

PduHAHCOBU AKTUBU IToacuenue 2015 2014
‘000 AB. ‘000 AB.
DUHAHCOBH AKTHUBHU, ABP/KAHU 32 THPIYBAHE

(OTYMTAHH IO CIIPABEAAHBA CTOMHOCT B IIedaAbaTa
HAU 3ary0aTa):

Ak 5.1 1,195 1,109
MuBectunun B 00pcoBo ThpryBanu POHAOBE 5.2 39 -
1,234 1,109

KpeanTtn u B3emanns:
Aerosutn 6 68 305
[Tapu 1 mApUYIHN CKBUBAACHTH 7 1,005 721
Apyru B3emaHuA 2 7

1,075 1,033
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PduHAHCOBU I1ACUBU ITosacuenue 2015 2014
‘000 asB. ‘000 AsB.
PUHAHCOBH ITACHBH, OTIUTAHH 110 AMOPTH3UPAHA

CTOHMHOCT:
Texymmu macusu:

Apyru 3aAbAKEeHHA 2 2
3aABAKEHHUA KbM CBBP3aHU AHIIA 3 2
4

19. Puckose, cBBp3aHu ¢ PUHAHCOBATE HHCTPYMEHTH
ILleAn 1 moAmTHKA Ha PBKOBOACTBOTO II0 OTHOIIIEHHUE YIIPABA€HHE HA PHCKA

Puckpr B ACEIHOCTTH. II0 YyHIPAaBACHHETO HaA HOpTCbCfIAa Ha cDOHAZ& € CBBbpP3aH C Bb3MOKHOCTTA
(paKTI/I“ICCKI/ITC IIOCTBIIACHHA OT AAAC€HA MHBECTUITHNA AQd HE CHbOTBETCTBAT HA OYAKBAHHUTEC, KAKTO
Hu 3aADBAKCHHETO, KOETO (DOHA"bT HMa KbM ,Afbp)KaTCAI/ITC Ha AAAOBC, Aa H3KYIIH O6paTHO
Ct)I/IHaHCOBI/ITC WHCTPYMCHTH, KOTATO TC M3HCKAT TOBA.

Crenndukara HIpu  yIpaBA€HHETO Ha IOpTdEHAN Ha AOTOBOPHU (POHAOBE H3BEKAA
HEOOXOAMMOCTTA OT IPHUAAraHETO HA AACKBATHU CHCTEMH 32 HAaBPEMEHHOTO MACHTU(UIIMPAHE
1 VIPAaBACHHUE HA PA3ANYHHTE BHAOBE PHCK, KATO OT OCOOEHO 3HAYCHHUE Ca IIPOIICAYPUTE 32
VIIpaBAGHHE Ha PHCKOBETE, MEXAHH3MHUTE 32 IIOAABPKAHETO KM B IIPHEMAUBU I'DAHHIIM,
ONTHMAaAHA AHKBUAHOCT U AUBepcHUKaIusa Ha ITopTderiaa.

Haii-smaunvure (OUHAHCOBH pPHCKOBE, Ha KOHMTO € m3AOkeH QDOHABT, ca ITa3apeH pHCK,
KPEAUTEH PHUCK M AMKBUAEH PHCK.

Viopasaeauero Ha pucka BbB POHAA ce HM3BBPIIBA OT YIIPABAABAIIIOTO APYKECTBO H CE
ITIOAYHMHABA HA IIPUHIIUIIA HAa IIEHTPAAUZHPAHOCTTA M € CTPYKTYPHUPAHO CIIOPEA HHBATA Ha
KOMIIETEHIINN KAKTO CAEABA:

e C(CpbBer Ha AMPEKTOPHTE - OIPEACAA AONYCTUMHTE HHBA HA PUCK B paMKHTE Ha
BB3IIPUETATA CTPATETHUA 32 PA3BUTHE;

o MzabAanureann AI/IPCKTOPI/I 48 HpOKypI/ICT - KOHTpOAI/IpaT HPOHCC’A Ha OAO6pCHI/IC "u
IIPpUAATaHC Ha AACKBATHH IIOAUTHKH M IIPOLCAYPH B pPaMKHTC Ha IIpHUETATa
CTpaTCFI/I}I 3a YHpaBACHI/IC Ha pI/ICK’A;

e 3BeHO ,,YIIpaBAECHHE HA PUCKA' - H3BBPIIBA OIIEPATUBHO ACHHOCTTA 10 U3MEPBAHE,
MOHHTOPHHI, VIPaBACHHE M KOHTPOA Ha PHCKOBETE IIPH YIIPABACHHETO Ha
roprdetira Ha PoHaa .

ACﬁHOCTTa II0 YHpaBACHI/ICTO Ha pI/ICKOBCTC (& I/ISB"pr_HBa €KEAHEBHO, KATO CE€ CIIa3BAT BCHUYKHU
HOPMATHUBHHN U3UCKBAHUS 1 BBPTPCIIHUTE IIPABUAA 32 YIIPABACHHC HA PHCKA. HpI/I OIICHKAaTa Ha
PHCKa C€ ITPHUAATAT ITOAXOAAIIHN U3MCPHUTCAM, KATO CTOMHOCTHUTE UM CE AHAA3HUPAT CKCAHCBHO
1 CE€ CACAAT OT paHI/I"ICHI/IHTa %8 ACﬁCTBaLL[HTC AHUMHTH.

CrpImecTBEH PHCK Ha TO3M €TaIl OT pazputueTo Ha POHA2 € HAAMYHETO Ha MHCTUTYITHOHAAHU
HMHBECTUTOPH, IIPUTEKABAIIN 3HAYHTEACH OpOil OT AdAoBeTe B oOparenne Ha PoHAA, YreTo
rpynoBo uarerasHe or PoHAa OM MOTAO A2 AOBEAE AO AMKBHAHU IIPOOAEMH. 32 HAMAAABAHETO
Ha TO3M PHCK (EBEHTYaAHA 3allAaxa OT 3a0aBfAHE Ha M3IAAIAHETO HA 3aABAKEHHETO IIO
OOpaTHO M3KYIIEHHTE AAAOBE), KAKTO O€ ITOCOYEHO IIO-TOpE, YIIPaBAABAIIOTO APYKECTBO IIE
IIPEATIPHEME MEPKH 32 ITO-AKTUBHOTO IIPUBAMYAHE HA HOBH HHBeCTHTOPH BHB PoHAA.
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Ocnosen puck 3a AeiiHocTTa Ha POHAQ € MOHMKABAHE HA IA3aPHUTE IIEHU HA IPHUTEKABAHUTE
dpuHAHCOBH MHCTPYMEHTH (aKIIUU U ASAOBE HAa OOPCOBO THpryBaHu (POHAOBE), KOUTO KbM 31
aekempu 2015 r. ca 53.46% ot akruBure Ha Ponaa. [Topo0OHO pasBurme OH AOBEAO AO
OTYMTAHE HA IIPEOIIEHBYHH 3aryOM M CBbOTBETHOTO HAMAaAfBAHE HA HETHATA CTOMHOCT HA
AKTUBUTE.

Apyrure OCHOBHH PHCKOBE, Ha KOHTO € u3AokeH POHABT, ca BaAyTHHAT U AuxBeHHAT. KbM 31
aekempu 2015 1. 41.89% ot akruBure Ha POHAAQ Cca B UyKAA BaAyTa, PA3AUYHA OT ACB H €BPO.
CpImo Taka, BaAyTE€H PHUCK OM HACTBIIHA IIPH IIPOMAHA HA CHOTHOIIIEHUETO AEB KbM €BPO, 3a
KOETO YIPaBAABAIIIOTO APYKeCTBO HAMa nuHopmarud. Excrnosurmara va Pomnaa, cBbpsana ¢
AMXBEH PHCK, IIPOU3THYA 'AABHO OT Aenosutute B OaHku (33.58% ot akruBure Ha POHAA KBM

31.12.2015 r.).

CnopeA BIDKAAHHATA HA praBAﬂBaH_IOTO Apy')KCCTBO, q)OHA"bT y'HpaBAHBa KpCAI/ITHI/IH pI/ICK
(pI/ICK OT HEBB3IMOXHOCT Ha HM3AATCAA HAa IEHHHW KHMKA Aa HM3IITbAHHM CBOHTE HapI/I"IHI/I
3aA’bA}K€HI/Iﬂ) YUpe3 MU3BbPIIBAHUA KPCAUTCH AHAAWNS3, AI/IBCPCI/I(i)I/IKaL[I/IHTa Ha HWHBCCTHUITUHTC,
Ha6AIOA€HI/IHTa HA CHOUTHATA 1 TCHACHINHUTC B MKOHOMUYCCKUTC 1 ITOAUTHYICCKHUTC YCAOBUA.
BT)HPCKI/I TOBa, HAMA CI/IrypHOCT, e TE3M1 ACfICTBHH oIe HpCAOTBpaTHT 32.1"}761/1, BB3HUKHAAM OT
KpﬁAI/ITeH pI/ICK.

Wusecturopure BbB POHAA €2 H3AOKEHN HA MHUHHMAACH AMXBEH M KpeAHTeH pucK. OT
HAYAAOTO Ha ACHHOCTTA M POHABT HE € CKATOUBAA XCAKHPAIITH CACAKH.

cDOH,Abe HC H3IIOA3BA KPECAUTHO (bI/IHaHCI/IpaHC 3a ACIZHOCTTE[ CH, IIOpaAH KOCTO ITACHUBUTE HA
CDOHAQ, HC Ca U3AOKCHH Ha AUXBCH PHCK.

BCACACTBI/IC Ha H3IIOA3BAHCTO HaA MHAHCOBHX HMHCT CHTH (DOH,A{I)T € HM3AOKCH Ha II1a3apCH
>
pI/ICK, 1 ITO-KOHKPETHO, Ha pI/ICK oT HpOMCHI/I BBB BAAYTHHA Ky'pC, ANUXBCH PHCK U IICHOBH pI/ICK.

19.1. Anaau3 Ha Ma3apHUA PUCK

3a CAEACHETO Ha ITA3aPHHA PUCK EKEAHEBHO CE M3YHCAfABA, CTAHAAPTHO OTKAOHEHHE M OeTa Ha
noprdetina  cupAMO OEHUMAPK HMHAEKCA. 3a HaMaAfBaHE Ha OOINMA PUCK Ha HOpTderAa,
VIpaBAfABAIIIOTO APYKECTBO C€ CTPEMH MAKCHUMAaAHO Ad AHBEPCH(UIPA HNHBECTHIIUUTE B
oprdeiiaa  CIPAMO  OIPEAEACH HNKOHOMHYECKH CEKTOp, HKOHOMHYECKA CTPYKTYpa WA
emuteHT. [loapoOHA mEpOPMAIIUA 32 MHCTPYMEHTHTE, B KOUTO YIPABAABAIIIOTO APY/AKECTBO
MoKe Aa mHBecTHpa akTusuTe Ha Pomnaa e Bkarouena B [Ipocnexra u npasmaara Ha Ponaa.

3a mrepuoaa or cb3aaBane Ha Poraa A0 31 aekemspr 2015 r., IpeABHA Xapakrepa, CTPYKTypaTa
1 obema Ha WHBECTHIIMHTE, HE € IPEIEHEHO KATO HEOOXOAHMMO H IIEAECHOOPA3HO
M3BBPIIBAHETO HA XCAKHPAHE HA PHUCKA.

3a usbsArBaHe Ha pI/ICKa oT KOHL[CHTpaLII/IH, praBAHBaLHOTO Apy')KCCTBO cc CTpCMI/I Aa CIIa3Ba
3aAAO0KEHHUTE OFpaHI/I‘IﬁHI/IH 3a I/IHBCCTI/IpaHC Ha aKTHUBUTEC Ha CDOH,AZL
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19.1.1. Baayren puck

UyKaeCTpaHHHTE TpaH3akuny u akTuBr Ha POHAA ca ACHOMHHHPAHH B €BPO, IATCKH AOAAP
(USD) u 6purancku mayaa (GBP). @urancoBuTe akTHBH U IIACUBU, KOUTO €4 ACHOMUHUPAHH B
YYKACCTPAHHA BAAYTA U CA IPEH3YNCACHH B OBATAPCKH ACBA KbM AATATa HA OTYETA, CA KAKTO
CAEABA:

H3aaranme Ha KPATKOCPOUEH PHUCK

Espo ITarcku aorap

‘000as. ‘000 as.
31 aAexemBpu 2015 r.
®dunaanCcOBH aKTUBU 626 967
OO01110 n3AaraHe Ha PHUCK 626 967
31 aAexemBpu 2014 r.
durancoBH aKTHBU 538 853
OO01110 n3AaraHe Ha PHUCK 538 853

Axrtusure B Opurancku mayHA kbM 31.12.2015 r., xem komro AP ,,Ceaexkr AmBnmaeHT mma
EKCITO3HITHUA, IIPEACTABAABAT B3EMaHE IO AUBHAEHT B padmep Ha 178.60 GBP (473.33 AeBa mo
BaayTeH kypc Ha BHDB, Baamaen xem 31.12.2015 r.). Ilopaam He3HAYHMTEAHHA UM pPa3Mep
crpsamo axkruBuTe Ha POHAA, T€ HE AOIPHUHACAT CHC CBIIECTBEHA CTOMHOCT 32 M3AAraHETO Ha
KPATKOCPOYEH PHCK.

IIpeacTaBeHaTa MO-AOAY TAOAHMIIA ITOKA3BA YYBCTBUTEAHOCTTA HA HETHHA (DUHAHCOB PE3YATAT 34
[IEPHOAA U HA APYIUTE KOMIIOHEHTH Ha COOCTBEHHA KAIIMTAA IO OTHOIIECHUE HA (DHHAHCOBUTE
aktuBn W rmacuBu Ha POHAA KBM Kypca Ha INATCKUA AOAAp IIPH PaBHH APYIH YCAOBHA.
[IponienTnTe ca ompeseAeHH Ha 0a3a Ha OCPEAHEHHTE BAAYTHH KypCcOBE 3a ITOCAeAHHTE 12
Mecera.

AKO KypChHT Ha IIATCKUSL AOAAP CIPAMO ObArapckust AeB ce yBeamdn/Hamaau ¢ 5% (2014 r. 5%),
TO TOTraBa TA3H IIPOMSHA IIIE CE OTPA3H UPE3 YBEAUUCHUE/ HAMAACHUE HA (DUHAHCOBHSA PE3YATAT
IO CACAHUSA HAYNH:

Heren dpunancos Cob6cTBEH KanmTaa
pE3yATAT 32 TOAMHATA
Iarcku aosap O06mo Ilarcku Aosap O6mo
‘000 aB ‘000 aB ‘000 aB ‘000 aB
31 aexemspu 2015 r. 48/ (48) 48/(48) 48/(48) 48/(48)
31 aexemBpu 2014 r. 43/(43) 43/(43) 43/(43) 43/(43)

Mszaaramero ma PHCK OT IIPOMCHH BBB BAAYTHHTE KypCOBE BapHpa IIPE3 TOAHATA B 3aBUCHMOCT
OT 0OeMa Ha U3BDPIICHUTE MEKAYHAPOAHN CACAKH. BT)HPCKI/I TOBa C€ CYUTA, Y€ IIPCACTABCHUAT
IIO-TOPE aHAAU3 IIPCACTABS CTCIICHTA HA M3AAraHe Ha (DOHAS. Ha BaAYTCH PHCK.
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19.1.2. Amnxsen puck

cDOH,A(I)T HC HM3IIOA3Ba KPCAI/ITHO (bl/IHaHCI/IpaHC 3a ACI:IHOCT”TZ{ CH, HOpaAI/I KOETO ITaCHBUTE Ha
cDOHAa HCE Ca M3AOKCHHU HA AUXBCH PHCK.

AmnxsoHOCHUTE (PUHAHCOBHU AKTHBH, IpuTexKaBaHn 0T POHAA, Ca TAPIIHI HHCTPYMEHTH.
ITapryHu HHCTPyMEHTH

C meA moAABpKaHE HAa BHCOKA AHMKBHAHOCT, 43.55% ot axkrmsure Ha POHAAQ ca B Iapw 1O
PAasIIAAIIATEAHH CMETKH, OTBOPEHH ACIIO3UTH U ACIIO3UTH AO 3 Mecena. 2.96% oT akTuBuTE Ha
DPoHA2 ca B ACTIO3UTH A0 6 Mecera.

Hauncaennre AnxBm 1o pasmaamarteAHn u AenosutHu cmetku ca 100% ot maumcaenwmTe
IIPUXOAH OT AHXBH.

AHAAU3BT HA MAKPOHMKOHOMHYECKATA CPEAA, OOIIMAT HEAOCTHI Ha AMKBHAHHU CPEACTBA U ITO-
CIEITMAAHO AHMXBEHATA CTATHUCTHKA 32 OAHKOBHA CEKTOP IPOABAKABAT Ad IIOKA3BAT TpaiHa
TeHAeHINsA B bbArapmsa 3a mamasspame Ha AmxseHure Humba. IIpes 2015 r. somaxmHCcTBaTa
OCTaBaT IPEAITA3AMBU BbB (DUHAHCOBHUTE CU PEIICHHA M ITOTPEOHTEACKO ITOBEACHHE IIOPAAU
BHCOKOTO HHBO Ha Oe3paborTuila, 0aBeH pPbCT HA AOXOAHUTE H IIPOOAEMHUTE, CBBP3aHHU C
OAaHKOBATa CUCTEMa, KOETO € OCHOBAHUE AA CE CUNTA, Y€ AUXBEHUTE IIPUXOAH OT ACIIO3UTH IIIE
IIPOABAKABAT Aa HamaAfBaT u mpe3 2016 r.

19.1.3. IlenoBu puck

OCHOBHHAT IIEHOBH PHCK, Ha KOMTO e m3AoxkeH POHADBT, € CBbp3aH C HHBECTHUIINNTE B
KAITUTAAOBH IeHHU KHIDKA. CIpaBEAAMBATA CTOMHOCT HA Te3W (DHHAHCOBHM HMHCTPYMEHTH CE
BAHAC OT IIPOMEHH B ITA3aPHUTE PABHUINA HA CHOTBETHHUTE IIEHHU KHIKA, KOETO OT CBOA CTPaHa
pedaexTrpa BBpXy AoXoAHOCTTA Ha PoHAA.

B Aoamarta TabAmIla ce BIDKAA CBIIOCTABKA MEKAY AHEBHOTO H TOAHIIHO CTAHAAPTHO
orkAoHerue Ha POHAQA U AHEBHOTO H TOAHIIHO CTAHAAPTHO OTKAOHEHHE HA AOXOAHOCTTA Ha
VMHBECTHIINA B OCHYMAPK HMHAEKCA. DEHYUMApK MHAEKCHT, M3IIOA3BAH IIPH YIIPABACHHUETO HA
®onpa, ce cocrom or 30% STOXX EUROPE 50, 60% S&P 500, 10% FEamomeceuen
COOHMBOP.

IToka3area 2015 2014

A® benumapk A® benumapk
/HEBHO CTAHAAPTHO OTKAOHCHHE 0.62% 0.89% 0.37% 0.61%
l'oAnIITHO CTAHAAPTHO OTKAOHEHHE 9.83% 14.04% 5.87% 9.70%

B caywait ue croiHOCTTA Ha OEHYMAPK MHACKCA CE€ IOBHIIH B PasMep HAa ABE CTAHAAPTHH
orkaoHeHHA OT 28%, (32 2014 1.1 19%), HeTHATa CTOMHOCT HA akTHBUTE IIIe ce yBeAmdn ¢ 402
XHA.AB. (32 2014 1.0 244 xHuA.AB.).

B caywait e crofiHOCTTA Ha OCHYMAPK HMHAEKCA CE€ HAMAAN B pasMep HAa ABE CTAHAAPTHH
orkaoHeHHA oT 28% (3a 2014 r.: 19%), merHaTa cTOMHOCT Ha aKTHBUTE IIe ce HamaAu ¢ 359
XHA. AB. (32 2014 r.: 202 xHA. AB.).
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19.2. Araan3 Ha KpEAUTHUA PUCK

Msaaranero Ha PoHAQ HA KPEAHTEH PHUCK € OTPAHUYECHO AO pasMepa Ha ODAAaHCOBAaTa CTOHHOCT
Ha (DUHAHCOBHTE AKTHBH, IIPU3HATH KbM AATATa Ha OTYETA, KAKTO € IIOCOYEHO ITO-AOAY:

2015 2014
‘000 aB. ‘000 aB.

I'pynu ¢purarncoBn aktuBu (6aAaHCOBH CTOMHOCTH)
DrHAHCOBH AKTUBH, AbP/KAHU 32 THPIYBaHE 1,234 1,109
Aenosuru 68 305
[Tapu 1 mapu9HT €KBUBAACHTH 1,005 721
KpeanTtn u B3emanns 2 7
2,309 2,142

PBKOBOACTBOTO Ha YIIPaBAABAIIIOTO APYKECTBO CUHTA, Y€ BCHYKH IOPECIIOMEHATH (DUHAHCOBU
AKTHBH, KOUTO HE Ca ODOE3IICHABAHU IIPE3 IPEACTABEHUTE OTYCTHU IIEPHOAH, ca (DMHAHCOBU
AKTHUBH C BICOKA KPEAUTHA OIIEHKA, BKAFOUHTEAHO H TE3M, KOUTO CA C HACTBITHA ITAACK.

KpCAI/ITHI/IHT pI/ICK OTHOCHO Hapn %8 HapI/I‘IHI/I C€KBHUBAACHTH CE€ CUHNTA 324 HCCBHIIICCTBCH, THH KATO
KOHTPAarcHTHUTE Ca Oauku ¢ Ao6pa penyTranusa 1 BUCOKAa BbHIITHA OIICHKA Ha KPCAI/ITHI/IH pCﬁTHHF.

Kbm Aarata ma dunancoBua ordyer POHABT HAMA IPOCPOYEHH (PHUHACOBH aKTHUBH. Bcrmukm
B3EMAHHA Ca CbC CPOK AO 1 ToAmHA.

19.3. AnaAn3 Ha AMKBHACH PHUCK

VIpaBAfBAIIIOTO  APYKECTBO 1 APYKECTBOTO CAEABAT 3aABAKCHHATA 334 AHMKBHAHOCT
npoustugarny ot Hapeaba 44/20.10.2011 r. 3a n3nckBanusTa KbM ACHHOCTTA HA KOACKTUBHUTE
MHBCCTHIIMOHHY CXCMH, MHBCCTHIIMOHHHUTE APYKECTBA OT 3aTBOPECH THII U YIIPABASBAILHTE
APY/KECTBA.

3a Aa ce n30erHaT AMKBUAHH IIPOOAEMH, CE€ H3BBPIIBA KOHTPOA U OLEHKA HA AUKBHAHOCTTA K
mapraHATe rotonn Ha POHAQ, KATO ce IPEAIIpUEMAT U AKTUBHU ACHCTBHA, KATO IOAADPIKAHE
HA ACTIO3UTH C OIIIHA 32 IPEACPOYHO IPEKPATABAHE.

Bepxy amkBumanocrra Ha PomAa ce wu3BBpIIBA eKEAHEBHO HabOAroaeHume. [lpeaBua
3aABAKEHUETO 32 IIPEAABABAHE Ha AAAOBE 32 OOpATHO H3KyIyBaHE BCEKH pabOTEH ACH
VIIpaBAfABAIIIOTO APY/KECTBO CACAH HU3XOAAINNTE U BXOAAIIN IIAPUYIHH IIOTOIM HA AHEBHA 0a3a.

HpI/I KOHCTATHPAHC Ha AHKBHAHHA HPO6A€MI/I € HU3TPaACHaA IIPOICAYpPa IIO YBCAOMSBAHC Ha
3AMHTEPCCOBAHUTE AMIIA — AHIICTO, OTTOBOPHO 32 YIIPABACHHCETO HA PHCKA, MHBCCTUIIHMOHHISA
KOHCYATAHT, CoBera H2 AHPEKTOPHUTE.

®oHABPT HAMA OYAKBAHHUA II0 OTHOIIECHHUA HA BB3MOMKHOCTTA OT OOpPATHO H3KyIyBaHE Ha
AAAOBETE MY OT HHBECTHTOPHUTE U HE MOKE Ad OIIOBECTH OYAKBAHUA H3XOAAI HAPUYEH IIOTOK
IIpu OOPATHOTO M3KYIIyBaHE Ha Te3Uu AdAoBe, CbraacHo msuckbanuATa Ha Peraament (EO) Ne
53/2011 ot 21 auayapn 2011 roanHa BBB Bpb3Ka C M3MeHEHNsA Ha MeKAYHAPOACH CIETOBOACH
cranpapr (MCC) 1 ,IlpeacraBane Ha (PUHAHCOBHTE OTYETH — YIPaKHAEMH (DUHAHCOBU
MHCTPYMEHTH U 3AABAKEHUSA, IPOU3TUIAIIN OT AUKBHAALHA , maparpad 130A, Touku B) 1 1).

Kem 31 aexemspu 2015 1. mpubausureano 47% ot axruBure Ha APyKECTBOTO Ca IMAPHYHU
CPEACTBA M OAHKOBH ACITO3HUTH, 2 OCTAHAAATA YACT Ca IIEHHH KHHIW, KOUTO Ca KOTHPAHH H CE
CUNTAT 32 OBP30-AUKBUAHI MHBECTHITHL.
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Or 3amousane Ha AcitHOCTTA Ha POHAQ HE € OTYETEH HEAOCTUT HA AMKBHAHHU CPEACTBA HAH
3aTPYAHECHHSA IIPY ITIOKPUBAHE HA 3AABAKCHUATA MY.

IIpes oruermma mepmoa POHABT He € HOA3BAA BBHHIIHM H3TOYHUIIM 32 OCHUTYPABAHE HA
AUKBUAHHU CPEACTBA, KATO € USITbAHABAA CBOUTE TEKYIIU 3AAbAYKEHUA B CPOK.

Benmuku macusu ma (DOHAa Ca HEAUXBOHOCHH M Ca C OCTATb4YCH MaTypI/ITCT AO 1 MECCII.

KoM 31 aekemspu 2015 r. 3aabakennaTa Ha PoHAQ BB3AM3AT HA 5 XHA. AB., ABAKUMHI KBM
VipaBafBaIioTo ApyxectBo, bankarta AemosmTap M APYyrH KOHTPAICHTH 324 YKa3aHHTE OT TAX
VCAYTH, IIO-TOAIMATA 9aCT OT KOUTO Ca IIoraceHu B HagaroTo Ha 2016 1.

20. I'ToAnTHKA ¥ IPOLIEAYPH 3A YIIPABACHUE HA KAITUTAAA

I_[C/\I/ITC Ha praBAHBaHIOTO APYAKECTBO ITO OTHOIINCHHUC VIIPABACHHCTO HA KaITUTAAQd Ca:

L4 ITocTurame ma AOXOAHOCT, Cbpa3MEpHa C IIOCMAHCTO Ha MHHHMAACH PHCK 34
HHBECTUTOPHUTE,
° HOAA"bp)KaHC Ha BHCOKAa AHMKBHAHOCT C IICA HABPEMCHHOTO IIOracsBaHeC Ha

3aABAKEHUS KbM HHBECTHTOPH, KOUTO OHXa BB3HHUKHAAM IIPH IIPEAABABAHE Ha
ASJAOBE 32 o6paTHo HM3KyIYBaHE;

o AACKBaTHO ChOTHOIIICHUC MCKAY BAOKCHUTC ITAPUYIHU CPCACTBA B IICHHU KHITKA U
HapI/I‘{HI/ITC MHCTPYMCHTH.

Vipasaeruero Ha kamurasa Ha POHAA M H3IIOA3BAHETO My 32 ICHEPHUPAHE Ha AOXOA Ce
n3pbpiBa OT VIHBECTHIIMOHHMA KOHCYATAHT HA YIIPaBAABAIIIOTO APY/KECTBO B CHOTBETCTBHE C
HOpMatuBHATa ypeAda, Ilpocmekra m IlpaBuaara Ha PoHA2, TOA HAOAIOAGHHETO HA OTACA
,HopmatusHO chOTBETCTBHE”, OTAEA ,,YIIPAaBACHIE HA PUCKA W AKTUBHOTO B3aMMOAEHCTBHE C
otaeA ,,CaeToBOACTBO”, cbraacHO IlpaBmaara 3a BBTpENIHATA OPraHU3ANNA U BBHTPEIIHUA
KOHTPOA Ha YIIPaBAABAIIIOTO APYKECTBO.

2015 2014

‘000 asB. ‘000 asB.

Hernum axtuBy, IpIHAAAEKAITE HA HHBECTUTOPHTE B AIAOBE 2,304 2,137
ABAT 5 5
- [Tapn n mapuaHN eKBUBAAECHTH (1,005) (721)
Herten AbAr (1,000) (716)

CrpoTHOIIIEHIE HA HETHH AKTUBHU KbM HETEH ABAT 1:(0.43) 1:(0.34)
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21. OnpeaeadaHe HA CIPAaBEAAMBATA CTOHMHOCT

CrpaBeaAnBaTa CTOMHOCT Ha (PHHAHCOBU HMHCTPYMEHTH € ITPEACTABEHA B CPAaBHEHHE C TAXHATA
0aAaHCOBA CTOMHOCT KbM Kpas Ha OTYECTHHUTE IIEPUOAU B CACAHATA TaDAHMIIA:

®PuUHAHCOBU AKTUBU KoM 31 AekemBpu 2015 1.  KbMm 31 Aekemspu 2014 1.
CopaBeasnBa baaancoBa ChpaseaanBa bBaaancosa

CTOMHOCT CTOWHOCT CTOMHOCT CTOWHOCT

‘000 aB. ‘000 aB. ‘000 aB. ‘000 aB.

PrHAHCOBH AKTHBH, ABP/KAHH 32 1,234 1,234 1,109 1,109

TBPryBaHe (OTYHTAHH IO
CITPaBEAANBA CTOMHOCT B
rregar0aTa HAU 3aryoara)

CACAHaTa Ta6AI/ILI2. IIPpEACTaBA (pHHaHCOBI/ITC AKTUBH U ITACHBH, OTYUTAHHU IIO CIIPABCAAHBA
CTOMHOCT B OTdYETa 32 (i)I/IHaHCOBOTO CbCTOAHUC, B CBOTBCTCTBUC C ﬁepapxnﬂTa Ha
CIIpaBCAAHIBATA CTOMHOCT.

Tasu liepapxua rpynupa (PHHAHCOBUTE AKTHBA M IIACHBH B TpPHM HHBAa Bb3 OCHOBA Ha
3HAYHMOCTTA Ha BXOAAIIATA HH(OPMAITHA, H3IIOA3BAHA IIPH OIIPEACAAHETO Ha CIPABEAAHNBATA
CTOHHOCT Ha (DUHAHCOBHTE aKTHBM M racHBh. llepapxmsrta ma cripaBeAAHBaTa CTOHHOCT
BKAFOYBA CAEAHHMTE HUBA!

- 1 guBO: mazapHu neHN (HEKOPUTUPAHN) HA AKTUBHU ITA3aPHU 34 HACHTHYHHU AKTUBU HAU
HACHUBH;

- 2 HHUBO: BXOAMAIIA MH(OPMAIIHUA, PA3AUYHA OT ITa3apPHHU IICHH, BKAIOYEHH HA HHUBO 1,
KOATO MOXKE A2 ObA€ HaAOAIOAABAHA IIO OTHOILEHHE HA AAAEH AKTUB AN IIACHUB, AU
HpsAKO (T. €. KATO LIEHN) HAX KOCBEHO (T. €. Ha 0232 Ha IICHHTE); U

- 3 HuBO: BXOAfAIA MHMOPMALINA 32 AAACH AKTHB HAH ITACHB, KOATO HE € 0asmpaHa Ha
HaOAFOAABAHH ITA3APHH AAHHH.

Aa,A,CH q)I/IHaHCOB AKTHUB HAMW ITaCHB CE€ KAaCI/Iq)I/ILII/Ipa HA HAN-HHCKOTO HHUBO HA 3HAYIMA
BXOAAIIIA I/IHCpOpMaHI/Iﬂ, H3IIOA3BaHA 34 OIIPCACASHETO HA CIIPABCAAHBATA MY CTOMHOCT.
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(DuuaHcoBUTE AKTHUBH W IIACHUBHU, OIIEHABAHM IO CHPAaBEAAHBA CTOMHOCT B OTYeTa 32

dpHUHAHCOBOTO CBHCTOAHHE, Ca TPYIHUPAHA B CACAHHTE KATETOPHH CHOOPA3HO HepapxuAra Ha
CIIPaBEAAHMBATA CTOMHOCT.

31 aAexemspu 2015 r. Huso 1 O6m10
‘000 aB. 000 as.

I'pynu ¢puHaHCOBH aKTHBH ABPYKAaHU 32

ThpPryBaHe
Musecrunuu B akimm 1,195 1,235
HMuBecturinu B 60pcoBo ThpryBaHu POHAOBE 39 39
1,234 1,234
31 aexemspu 2014 r. Huso 1 O6m10

‘000 as. ‘000 aB.

I'pynu ¢puHaHCOBH aKTHBHU ABPIKAHH 32
TBpPryBaHe
MuBectunmu B akimm 1,109 1,109

1,109 1,109

MeroanTe M TEXHUKHTE 32 OLEHABAHE, M3IIOA3BAHM IIPH OIPEACASHETO Ha CIIPABEAAMBATA
CTOMHOCT, HE Ca IPOMEHEHH B CPABHEHHE C IIPEAXOAHHUSA OTYECTEH IIEPHOA.

CrpaBeaAnBaTa CTOMHOCT HAa (DMHAHCOBUTE AKTHBHU U IIACHBU, THPI'YBAHU Ha AKTHUBHH I1a3apH
(KaKBHTO Ca IYOAHMYHO THPIYEMUTE ACPHUBATHBH M THPIYEMU LIEHHH KHIDKA) ¢ OasupaHa Ha
ITA32PHU KOTHPOBKU KbM IIOCAEAHA AQTa HA ThPIyBaHE 32 TOAMHATA. DHMHAHCOB aKTUB CE CUNTA
32 TBPIYBaH HA AKTHUBCH I1a3ap, aKO ITA3aPHNTE KOTHPOBKM €4 HAAWYHH OT OOPCH, AMABPH,
OpOKEpH U T.H., TE3U ILIEHU CE IIPEACTABAT KATO PEAAHH H PEAOBHO OCBIIECTBABAHU ITA3aPHU
CAEAKH.

CrpaBeaAnBaTa CTOMHOCT Ha (DUHAHCOBH AKTHBH, KOHMTO HE CE ThPIYBAT Ha aKTHBCH I1a3ap Ce
OIIPEAEAAT UPEe3 M3MOA3BAHEC HA TEXHHUKHM 32 OIleHKA. POHADT M3MOA3BA PASAIYHH METOAH 32
OIICHKA H IIPEAITOAOKEHHSA, OA3WpPaHHM HA I1a3aPHU YCAOBHA, CBIIECTBYBAIIM KbM Kpasd Ha
TOAMHATA.

22. Cp0OuTHA CAEA Kpad HA OTYETHHA IIEPHUOA

He ca Bp3spuxmasn KOpHUIHpamu CBOUTHUS MAW 3HAYUTEAHHU HCEKOPHUTHUPAITTIT CcrOnTHA MCIKAY
AaTaTta Ha (pI/IHaHCOBI/IH OTYECT 1 AaTaTa Ha OAO6pCHI/ICTO My 34 HY6AI/IKYBaHC.

23. Oao6penne Ha PUHAHCOBUA OTYET

®uaancouar order kbM 31 Aexkemspu 2015 1. (BKAIOUHNTEAHO CpaBHHTEAHATa WHMOPMAIUA) €

oao0per u mpuet ot YA Ceaexr Acer Mennaxmbar EAA Ha 22.03.2016 r.



