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MEXAWHEH JOKNAA
3A IEMHOCTTA HA
®OHA 3A UHBECTULUU B HEABUKUMU UMOTHU —
dUHU AACUL,

3A YETBBPTO TPUMECEYUE HA 2016 .

®oHO 3G uHBECMuUyUU 8 HedsuxumMu umomu — OUHU AACUL (PUHW AACUL) e nybauyHo
GKYUOHEPHO OpyMXecmeo CbC CeyuanHa UHBECMUUUOHHA Yes, CbC cedanuwe u adpec Ha
ynpaenenue: bb/ITAPUA, obnacm Cogpus (cmonuya), obwura Cmonu4ra, 2p. Cogua 1574,
palion p-H CnamuHa, #.K. [eo Munes, Kocma Jlyn4yes No 20, men.: 02/8054702, ¢akc:
02/8054873, EnekmpoHHa nowa: d.dimitrov@enemona.com, WHmepHem CcmpaHuya:
www.fini.bg. pyiecmsomo HAMA OMKPUMU KI0HOBE.

Mpedmemvm Ha deiiHocm Ha ®UHN AACUL obxsawa: MHeecmupaHe HA NApuvHU
cpedcmea, HabpaHu 4pe3 u300BAHE HA UEHHU KHUXQ, & Heodsumumu umomu
/cekiopumusayus Ha Hedsumumu umomu/ nocpedcmeom MOKYMKa Ha 1paso  Ha
cobcmaeHocm u Opyau 8eWHU Npasa 8bpPXy HEOBUXUMU UMOMU, U38bPWBAHE HO CMPOoeXu
u nodobpeHus 8 MAx, ¢ uea npedocmasaHemMo UM 30 ynpaeneHue, omoasaHe nod Haem,
Au3uHe, apeHda u/unu npodaxbama um.

Jlpy#cecmeomo e cbc edHocmeneHHa cucmema Ha ynpaeneHue - Coeem Ha dupekmopume,
6 cbcmas: LisemaH Kameros lMempywrkos - [pedcedamen Ha Cbeema Ha dupekmopume;
Lapux WNnuee Jumumpos — 3am. [lpedcedamen Ha Cveema Ha dupekmopume,; MuneH
leopzuee leopaues — Hesasucum yneH. [pyrecmsomo ce npedcmasnasa om fapuH Nnues
HAumumpos.

Kanumanvm Ha dpyxecmeomo e 6 pasmep Ha 650 000 ne., pasnpedener & 650 000 bpos
06uKHOBeHU, 6e3HANUYHU aKyuu om eduH KAAac, C Npaso Ha 2nac, ¢ Homurasn 1.00 nee ecaka.

I. BaxxHu cbbutia npes nepuoaa
Mpe3 oTYUETHUA NEPUOZ HE € OCHLLECTBABAHA TbProBUA C aKLMKUTE HA APYXKecTBOTO. llo Tasu

NPUYMHA HE MOXKE [1a Ce HanpaBM aHaNn3 Ha ABWKEHMETO Ha UeHaTa Ha aKuMuTe Ha PoHpg 3a
MHBECTULMU B HEABUXUMKM umoTn — PUHU AACUL.



Codus 1113, k k. [eo Mune8 d.dimitrov@enemona.com
E B | : t V 4 Kocma AyaueB No 20 www.fini.bg
Lo BB R LI [ | men:02/80547 02, pake: 02/ 805 48 73

1.  Etaxor 8AMHHpaTMBHa crpaga,
Haxoasauwa ce B rp. benene, byn. rp. benene l
Bvarapua23 . |

1. ETa)k OT aAMMHUCTPATMBHA Crpaga, Haxoaalla ce B rp. benexe, 6yn. bbarapua 23.

BanaHCOBaTa CTOMHOCT HA MHBECTULMOHHMTE MMOTU Cnef nocneasallata UM OLEeHKa
Bb3/1M3a Ha 156 /cTo netaeceT u wect/ Xun.ns.

2. Mpudobumu om [lpyrecmeomo Hedsu cumu umomu

Mpe3 oTyeTHUA nepuoa, [py*ecTBoTo He e NpUAo6uI0 HOBM UMOTH.

3. MHQOQMGHUH 3a omdadeHu 3a Nosa3saHe cpewy santaujaHe HedeuMumu umomu

Kbm 31.12.2016 r. lpy»KeCcTBOTO HAMA aKTUBM, OTAAAEHW 32 NON3BaHE CPeLly 3anaallaHe.

4. Uncpopmayus 3a npodadeHu HEABUHUMU umomu

Mpes oTyeTHMA Nepuoa, [ipy>KecTBOTO He € NPOoAaBano UMOTH.

Il. BAMAHME Ha Ba)KHUTE CbOMTUA BLPXY pe3yntatute BbsB GMHAHCOBUA OTYET
Ha KOMMaHuATa

Kbm 31.12.2016 r. [lpy»XecTBOTO He OT4YUTa hpnxop,u.

Kbm 31.12.2016 r. OTYETEHUTE pa3xoAm OT AeWHOCTTa Ha [lpyXecTBOTO ca B pasmep Ha 8
XWA. NB., KAKTO cnejBa:

- Pa3xoam 3a BbHLUHW YCAYrY 3 xun.ne.
- Pa3xoam 3a nepcoHana 5 xun.ns.
- Opyru pa3sxogu 2 xun. ns.

TekywmaT pUHAHCOB pe3ynTaT Ha Apy»KecTBoTo KbM 31.12.2016 . e 3aryba B pasmep Ha 10
XWUN.NB.

Kbm 31.12.2016 r. [lpy>KecTBoTO HAMA 3aA4b/IKEHUA KbM GUHAHCOBU MHCTUTYLIMK U U3LANO €
NOracunio 3aAb/MKeHnATa c1 No rnaBHuua u nuxsun no kpeamt ot CUBAHK A/l, npepocTtaseH
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33 3aKynyBaHe Ha WMHBECTMUMOHEH MMOT TpeTW eTaXk OT AeceTeTaHa agMUHUCTPAaTUBHA
crpaga s rp.benenxe.

I1l. Bb3MOXHU PUCKOBE U HeCUrypHOCTK npea [lpy»ecTBoTO

BnauaHMe Ha CBEeTOBHaTa MKOHOMUWYECKa KpU3a

B Bbarapusa npoAb/MmKaBa HEraTMBHOTO BAWAHME OT CBETOBHaTa GpMHAHCOBO-UKOHOMMUYECKa
Kpu3a ot 2008 r., KaTo pe3yntaTuTe OT HeA NPOAbLJ/IMKABAT Aa Ce yCellaT B HawaTa CTpaHa
BbpPXy MaKpOMKOHOMMYecKuTe ycnosua. [lpeanpuetute oT ObArapckoTo NPaBUTENCTBO
MEpPKM, KOUTO Ca B CUHXPOH € Te3un Ha EC, HeyTpanusupart B U3BECTHA CTeNeH oTpuuaTenHuTe
ABNEHUA B UKOHOMMKaTa Ha CTPaHaTa, HO KpU3aTa NpoAb/KaBa Aa ce 3aabnbouasa.

MepKM, KOMTO APYKECTBOTO NpeAsukAa 3a peAyuupaHe Ha BAWAHWUETO Ha CBETOBHaTa
duHaHCcOBa Kpu3a, NpeaABUA HapacTBaHETO Ha rnobanHWA KpeAWTEeH PUCK W CTarHauma B
NUKBUAHOCTTA U CBUBAHE HA KANWUTANOBUTE NOTOLIM:

v CTPWKTHO CMa3BaHe Ha CKAYEHUTe AO0rosopu ¢ GUHAHCOBM MHCTUTYUMK, 33 Aa ce
M3K/I04M Bb3MOXHOCTTa Aa ce U3MCKa NpeACcpPOYHO NoracABaHe;

v" TMpuoputeTHo aa ce pabotn ¢ duHaHcoBU MHCTUTYUMK (H6aHkun) B gobpo duHaHcoBO
CbCTOSHME;

v" OnNTMMMK3MpaHe Ha pa3xoauTe, NpepasrnexaaHe Ha MHBECTUUMOHHaTa Nporpama;

v" MNopAabpHaHe Ha NO-BMCOKM HMBA HA MapUYHW HafIMYHOCTU U ApYTK.

3agbnbouaBawarta ce GMHAHCOBA KpPW3a B UAN CBAT, HEMMHYEMO OKa3Ba BAMAHUE Ha
MKOHOMMYECKOTO pa3BMTME Y HAC M NO-CNEeLMasHO - BbPXY Na3apa Ha HeABMXUMU UMOTH.
3acunsauiata ce KOHKypeHUua benexn HenpekbcHaT pbeT. HanuuneTo Ha MHOMO y4acTHULUM
npeanonara npegnaraHeTo Ha pasHoobpasHW ycnoBMA 3a MHBECTMPAHE U peanu3auusa Ha
[0X0/, OT BNOKEHMATa UM. B Ta3n BPb3Ka, OCHOBHUTE PUCKOBE U HECUTYPHOCTU, Npes, KOUTO
€ MW3NpaBeHO APYKEeCTBOTO, Ca CBbP3aHM C MHBECTUPAHETO B HEABUXUMW MMOTU —
,,CekTopHu puckose”.

Cnap Ha NasapHUTE LEeHW Ha HeABUXUMUTE UMOTH;
YBenuyasallla Ceé KOHKYPEeHUMA Ha Na3apa Ha HeABMMUMOCTH;
KoHconnaauma Ha Na3apa Ha HeABUMKUMOCTH,

3abasa npu npuAO0ObMBaAHETO HA UMOTH;

HamaneHue Ha ULEHOBUTE HMBA HA HAEMUTE;

3aBUCUMMOCT OT HaemaTenuTe;

MNoBuLwIaBaHe Ha TINXBEHUTE NPOLEHTU NO 3aEMUTE;
MoBuiLaBaHe Ha 3acTpaxoBaTe/IHUTE NPEeMUHM;

LRRRE RN

JlInkBuageH puck

MHBecTMpaHeTo B HEABUMUMU MMOTH Ce XapaKTepusvpa ¢ OTHOCUTENHO HUCKa TIMKBUOHOCT,
nopoaeHa ot ronama TpyaHOCT NPy Na3apHOTO peasn3nupaHe Ha dKTUBMTE Ha U3rogHa ueHa
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M OT Ab/ITMTE CPOKOBE MO OCHLLECTBABAHE Ha NPEeXBbPAAHETO. Peann3nMpaHeTo Ha aKTUBUTE
Ha NO-HUCKU CTOMHOCTM BM A0BENO A0 HamanaBaHe Ha HEeTHaTa CTOMHOCT Ha aKTUBUTE,
pasnpegeneHa Ha egHa akuua. ToBa onpeaens U cpaBHUTeNHO BaBHOTO NpPecTpyKTypupaHe
Ha WHBECTMUMOHHMA nopTdein. 3a Aa ce rapaHTMpa Bb3MOXKHOCTTa [py:KecTsoTo Aa
nocpella peaoBHO KPaTKOCPOYHUTE CU 3aAbJ/IKEHUA, Ce Hanara BHUMaTe/HO OLEHABaHe Ha
NUKBUAHOCTTA, U3rOTBAHE Ha NNaH 33 AEeMCTBME NPU MKBUAHA Kpu3a, kKnacudpuumpaHe Ha
aKTUBMTE NO CPOKOBE Ha peanusaumsa.

B cnyuyait, ye BbTPELWHUTE U3TOYHULM HA NMKBUMAHOCT CE OKaXKaT HEAOCTAaTbYHU B ONpeaeneH
nepuop ot Bpeme, HeobxoaumuTte 3a [py»KecTBOTO CpeAcTBa moraT Aa 6baaT ocUrypeHu u
OT BbHLHM U3TOYHUUM. TPU HEOBXOAMMOCT OT BbHLUHKM M3TOYHUUM [py»KeCcTBOTO cnedsa Aa
ce cbobpasu cbe cneunduuHUTE orpaHMyeHus, npeasugenu s 34CHUL,.

BanyreH pucK

[py»ecTBoTO U3BbPLLBA CAENKM AMHOMUHUPaAHU B NeBa. [lopaan ToBa, TO HE € W3N0XKEHO
Ha BanyTeH pUCK. He ce nos3sar cneumanHyu MHCTPYMEHTU 33 Xe4KUPaHe Ha TO3M PUCK, Tbi
KaTo TOWM CE OLLEHABA KaTO MMHUMaNEH.

IV. UHpopmauma 33 ronemu CAeNKU CbC CBbP3aHu nua

[Mpe3 oTYEeTHUA NEepMoa He Ca CKNOYBAHMU CAENKM CbC CBbP3aHn A1Mua.

AapuH Jumutpos AN
M3nbnHuTeneH gupeKkrop
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MPUNOXEHUE Nel

Kbm MexaguHeH AoKknaga 3a
BeuHoCTTa Ha ®doHg, 3a
WHBECTUL UM B HEABMXUMU UMOTHU
- ®UHU ALACUL 3a u4eTBBLPTO
Tpumeceume Ha 2016r.

BAXXHU CbEUTUA 3A ,,®0H[, 3A UHBECTULUU B HEABMXXUMU UMOTH - DUHWK"
AACUL, HACTBNWUAN NPE3 YETBBPTOTO TPUMECEYME HA 2016 .
(01.10.2016r. — 31.12.2016r.)

CobutHe =@

OpyxectsoTo nybnunkysa TpumeceyeH pUHAHCOB OTHET Ha NybanuHO
APYXeCTBO ¥ EMUTEHT Ha LeHHWU KHUXKa 3a TpeTo Tpumeceuue Ha 2016r. |

2016-10-12
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MPUNOXEHUE Ne 2

Kbm MexauHeH AoOKnag 3a
BenHocTTa Ha doHg, 3a
MHBECTULMM B HEABUKMMU MMOTH
- ®UHU ALOCUL ot Hayanoto Ha
2016r.

BAXHU CbBUTUA 3A ,,®0HA 3A UHBECTULIMM B HEABUKUMU UMOTHU - DUHN"
AACULU, HACTBNUAU OT HAYANOTO HA 2016r. (01.01.2016r. — 31.12.2016r.)

Cbﬁume v
,D,pymecmoro nyﬁnnuysa TpumeceueH pUHAHCOB OTHET Ha nyﬁnwmo
2016-01-29 OPYHEeCcTBO U eMUTEHT Ha LieHHM KHWKa 33 YeTBBPTO TpUmMeceuune Ha g
e A RafE
20160317 ﬂpymecrsoro nyﬁnukyaa noKkaHa u- Marepuanu 33 CBUKBaHe Ha C)6Lu.o
cbbpanue Ha akuMoHepute S
2016-04-04 [OpyxecTBoTo NnybnuKyBa I‘o,u,mueu dmuancoa oT4eT Ha nybauy HO
| [BPYXeCTBO W EMUTEHT Ha LeHHN KHWKa 33 2015r. )
: 2016-04-15 ApyxecTBoTO nyﬁnuuyaa NpPOTOKOA OT 3acep,aH|4e Ha Maabnpep,uo
! ~ O6uwo CobpaHue Ha AkunoHepute
E JpyxectBoTo nyﬁnukyaa prmeceqeﬂ cbuHchos oTYeT Ha nyﬁnuqﬂo
g 2016-05-04 APY)KECTBO U EMUTEHT Ha LLeHHU KHWXKa 32 NbPBO TPMMeceuue Ha i
; 2016-05-20 [pyxecTtsoTo nybanKyBa NoKaHa U maTepuanu 3a ceuksaHe Ha Obuwo
R cbbpaHue Ha akunoHepuTe AR i R S ¢
[ 2016-07-05 OpyxecrsoTo nybaukysa npomuon oT 3acep,amae Ha Oﬁu.|,o Cprane
| R N Ha AKuuoHepute B
-7 S0leinTior OpyxectBoTo nyﬁnukysa Tpumeceqeﬂ ¢|4Hchos oTYeT Ha nyﬁnuqu
APYXXECTBO M EMUTEHT Ha LIeHHN KHUXKa 33 BTOPO Tpumeceumne Ha 2016r.
2016-10-12 OpyxecTsoto nybaukysa TpumeceueH pUHAHCOB OTYET HA NYBANYHO

APYXECTBO M EMUTEHT Ha LLIEHHW KHUKa 3a TpeTo Tpumeceune Ha 2016r.



