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MEXAWHEH AOKNAA
3A IENHOCTTA HA
®OH/, 3A UHBECTULMU B HEABUXUMU UMOTU —
dUHU ALCUL,

3A TPETOTO TPUMECEMUE HA 2016 r.

®oHO 30 uHBECMUYUU 8 Hed8UXUMU umomu — @UHN ALACUL (PUHN AACHUL) e ny6auyHo
QKYUOHEPHO OpyHecmso CbC CNeyuanHa UuHBecmuyuoHHa yesn, cbC cedanuuje u adpec Ha
ynpaeneHue: 6b/ITAPUA, obnacm Cogusa (cmonuya), obujuHa CmonuyHa, 2p. Cogua 1574,
palion p-H CnamuHa, #.K. leo Munes, Kocma /lynuee No 20, men.: 02/8054702, ¢akc:
02/8054873, EnekmporHHa nowa: d.dimitrov@enemona.com, WHmMepHem cmpaHuua:
www.fini.bg. [lpyxecmaomo HAMA OMKpUMuU KAoHosee.

Mpedmemvm Ha OdeiiHocm Ha @UHU ALCUL obxsawa: MHeecmupaHe HG NApuUYHU
cpedcmea, HabpaHu 4pe3 u30aeaHe HA UEHHU KHUXQ, 8 HedeuXumu umomu
/ceKiopumusayus  Ha Hedsuxumu umomu/ nocpedcmeom MOKYNKa HA Npaseo Ha
cobcmeeHocm u Opyau 8ewHU NPasa 8bpxy HEOBUNUMU UMOMU, U38bPUWEAHE HO CMPOoex U
u nodobpeHus 8 msax, ¢ yen npedocmasaHemo UM 3a ynpasneHue, omoasaHe nod Haem,
/U3UH2, apeHda u/unu npodaxbama um.

Apyrcecmesomo e cbc eOHocmeneHHa cucmema Ha ynpaeneHue - Ce8em Ha dupekmopume,
e cocmas: LsemaH KameHoe lMempyuwkoe - lpedcedamen Ha Cbeema Ha dupekmopume;
AapuH HUnues Aumumpos — 3am. [lpedcedamen Ha Cveema Ha Jupekmopume; MuneH
leopaues Meopaues — Hezasucum yneH. fpywecmsomo ce npedcmasnasa om fAapuH Unues
Aumumpoes.

Kanumanem Ha dpyrwecmeomo e 8 pasmep Ha 650 000 ne., pasznpedeneH 8 650 000 6pos
obukHoseHu, beaHanu4HU akyuu om eouH KAAc, ¢ Npaso Ha 2aac, ¢ Homuxan 1.00 nee acaxa.

|. BaxKHu cbbuTHA npes nepuoga
[pe3 oTyeTHUA Nepuvoa He € OCbLLEeCTBABAHA TbProsBusa C aKuMUTe Ha ApyHKecTBoTo. Mo Tasm

NPUYMHA HE MOXe Ja Ce HanpaBu aHanu3 Ha ABMKEHUETO Ha LieHaTa Ha akuuuTe Ha PoHp 3a
MHBECTUUMK B HEABMKMUMU nmoTn — DUHWN ALACKLL.
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1. Cmpykmypa Ha nopmdgbeiina Ha dpyHcecmaomo

UHBECTULINOHHN UMIOTU. _ MECTOMOJIOMEHYE
1. ETaxk oT agMMHUCTPaATMBHA Crpaja, ‘
Haxoaswa ce B rp. benewe, 6yn. rp. beneHe |

~ bbnrapus 23

1. Etaxk OT agMHHUCTpaTUBHA Crpaaa, Haxoaswa ce B rp. beneHe, byn. Bbarapua 23.

BanaHcosaTta CTOMHOCT Ha UHBECTULMOHHUTE UMOTHU CNed NocneaBallaTa UM OLLEHKa
Bb3/M3a Ha 156 /cTo neTtaeceTt u wect/ xwn.ns.

2. [pudobumu om fpysecmeomo Hed8uXumu umomu

Mpe3 otyeTHMA nepuoa [lpyKecTBOTO He e NpUA06HUN0 HOBU UMOTH.

3. Undopmayus 30 omdadeHu 3a nonzearHe cpewjy 3anaaujaHe Hedeurcumu umomu

Kbm 30.09.2016 r. [lpy»KeCTBOTO HAMA aKTUBK, OTHAAAEHM 33 NON3BAHE Cpelly 3annaliaHe.

4. UHopmayus 3a npodadeHu HedsUNCUMU UMOMU

Mpe3 oTyeTHMA nepuog, JpyKeCcTBOTO He e NPOoAaBaao UMOTH.

Il. BanaHue Ha BayKHUTE CbOUTUA BbPXY pe3ynTtaTute BbB PUHAHCOBUA OTYET
Ha KOMNaHWATa

Kbm 30.09.2016 r. Apy»ecTBOTO He OTYUTA NpUXO4HN.

Kbm 30.09.2016 r. otyeTeHUTe pasxoAu OT AelHOCTTa Ha [lpyKecTBOTO ca B pasmep Ha 8
XWN. NIB., KAKTO cneaBa:

- Pasxoam 3a BLHLIHKM yCnyru 2 xun.ne.
- Pasxogm 3a nepcoHana 4 xun.ns.
- [pyru pasxoaum 2 xun. ns..

TeKylMAT GUHAHCOB pe3ynTaT Ha ApyxecTBoTo Kbm 30.06.2016 r. e 3aryba B pasmep Ha 8
XWN.NB.

Kbm 30.09.2016 r. [lpy»ecTBOTO HAMA 33AbNKEHUA KbM GUHAHCOBM MHCTUTYLMU W M3LANO0
€ Noracuno 3afb/XeHnATa Cu Nno rnasHuua n aMxeun no kpegut ot CUBAHK Al, npepocraseH
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3@ 3aKynyBaHe Ha MHBECTUUMOHEH MMOT TPETU eTaxk OT JeceTeTakHa aAMWUHUCTPATMBHA
crpagsa e rp.benene.

lll. Bb3mMOXXHM pUCKOBE U HeCUrypHOCTH npea [lpy»XecTsoTo

BavaHue Ha cBETOBHATa MKOHOMMYECKa Kpu3a

B bbarapua npoabakaea HeraTUBHOTO BAMAHWE OT CBETOBHaTa GUHAHCOBO-UMKOHOMMYECKA
Kpu3a ot 2008 r., KaTo pe3ynTaTuTe OT HeA NPOAbL/KABAT Aa Ce ycewar B Hawara CTpaHa
BbpPXY MAaKpPOMKOHOMMYECKMTE ycnosua. [lpeanpuetute oT 6bArapckoTo nNpaBuUTENcTBO
MEPKH, KOUTO Ca B CUHXPOH ¢ Te3u Ha EC, HeyTpanu3mpaTt B U3BECTHA CTENEeH OTPULLATeNHMNTe
AB/NIEHMA B UKOHOMMKaTa Ha CTPaHaTa, HO Kpu3aTa Npoab/Kaea Aa ce 3aabnbouasa.

MepKHU, KOUTO APYKECTBOTO NpeABMIKAA 33 peAyuMpaHe Ha BNAUAHMETO Ha CBETOBHAaTa
duHancoBa Kpusa, npeaBua HapacTBaHETO Ha rNobanHUA KpPeaWTEeH PUCK U CTarHauua B
NUKBUAHOCTTA U CBMBAHE HAa KaNnUTaNoBUTE NOTOLM:

v" CTPUKTHO CMasBaHe Ha CK/IYEHWUTe A0TrOBOPU C GUHAHCOBM WHCTUTYLMM, 3a 4a Ce
M3KNI0YM Bb3MOXKHOCTTA Aa Ce U3UCKA NPeACPOYHO NoracABaHe;

v" TpuoputeTHo Aa ce paboTu ¢ GUHAHCOBU MHCTUTYUMK (6aHKK) B A06PO PUHAHCOBO
CbCTOAHUE;

v ONTMMU3MPaHe Ha Pa3xoanTe, NpepasrnexaaHe Ha MHBECTMLMOHHATa NPOrpama;

v' TMoAAbpKaHe Ha NO-BMCOKU HMBA HA NAaPUHYHU HAMYHOCTMI U APYTH.

3agbnboyasawata ce GUHAHCOBA KpM3a B UAA CBAT, HEMWHYEMO OKa3Ba B/MAHME Ha
MKOHOMMYECKOTO Pa3BUTUE Y HAC M NO-CNEuManHo - BbpXy Na3apa Ha HeABUKUMU UMOTH.
3acunBallaTa ce KOHKYPeHUUA benexn HenpeKkbCHaT PbCT. HaAMUMETO Ha MHOTO YYaCTHULM
npeanonara npeanaraHeTo Ha pasHoobpasHM yCNoOBMA 3a MHBECTUPAHE U peanusauua Ha
A0X04, OT BNOXeHUATa UM. B Ta3u BPb3Ka, OCHOBHUTE PUCKOBE M HECUTYPHOCTH, Npes, KOUTO
€ W3NpaBeHO APYMEeCTBOTO, Ca CBbP3aHU C MHBECTUPAHETO B HEABMMUMM MMOTU —
,»CeKTopHu puckose”.

Cnap Ha nasapHUTe UeHW Ha HeABUXUMUTE UMOTH;
YBenuuasalla ce KOHKYPEeHLUMA Ha Nasapa Ha HeABUKUMOCTH;
KoHconupauua Ha nasapa Ha HeABUXUMOCTH;

3abaga npu npuaobmsaHeTo Ha UMOTH;

HamaneHue Ha UeHOBUTE HMBA Ha HAEMMUTE;

3aBUCMMOCT OT HaemaTenuTe;

[NoBuwasaHe Ha AMXBEHUTE NPOLEHTU NO 3aeMUTE;
MNoBuwaBaHe Ha 3aCTpaxoBaTeNHUTE NPEMUK;

Ko A R R R

JInKBUAEH PUCK

MHBeCcTMpaHeTo B HEABMKUMKU UMOTH Ce Xapaktepu3upa ¢ OTHOCUTENHO HUCKa NUKBUAHOCT,
nopogeHa OT ronama TpyaHOCT NPU Na3apHOTO peannu3npaHe Ha aKTUBUTE Ha UM3roagHa ueHa
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M OT AbATUTE CPOKOBE MO OCHLLECTBABAHE HA NPEXBbLPAAHETO. PeannsmpaHeTo Ha akTUBUTE
Ha NO-HUCKU CTOMHOCTM BM AOBENO A0 HamanABaHE Ha HETHaTa CTOWHOCT Ha aKTMBuUTe,
pasnpegeneHa Ha eAHa akuuA. ToBa onpenens U cpasHUTENHO 6ABHOTO NPECTPYKTYpUpaHe
Ha WMHBECTMUMOHHWA nopTdeiin. 3a Aa ce rapaHTMpa Bb3MOXHOCTTa [py)KecTBoTO Aa
nocpella pefoBHO KPAaTKOCPOYHUTE CU 3aAb/IKEHUA, Ce Hanara BHUMaTe/IHO OLEHABaHe Ha
NMKBUAOHOCTTA, U3rOTBAHE Ha MN/1aH 33 AEWUCTBME NPU NIMKBUAHA KpU3a, KnacupuumnpaHe Ha
aKTUBMTE NO CPOKOBE Ha peanusauus.

B cnyuaii, ye BbTPELIHUTE M3TOYHULM HA IMKBMAHOCT CE OKaXKaT HEOCTaTbYHU B OnNpeaeneH
nepuop ot speme, HeobxoamumuTe 3a [lpy)KecTBOTO cpeacTBa MoraT ga 6bAaT ocurypeHn u
OT BbHLWHW U3TOYHMLUN. [Tpn HEOBXOAMMOCT OT BbHLLIHM U3TOYHMUM [lpy)KecTBOTO cieasa Aa
ce cbobpasm cbe cneunpuyHUTE orpaHudeHus, npeasuaenu s 34CHUL,

BanyteH puck

Apy*ecTBoTO U3BbPLUBA CAENKM AMHOMUHUPAHU B neBa. Mopaaun TOBa, TO HE € U3N0MEHOo
Ha BaNyTeH puck. He ce nonssar cneumManHu MHCTPYMEHTH 3a Xe4KUPaHe Ha TO3M PUCK, Tbil
KaTo TOM Ce OUEeHABA KaTO MUHUMANEH.

IV. UHpopmaLma 3a ronemu cAenKu cbC CBbP3aHu Mua

I'lpea OTYETHUA Nepuoa He Ca CKAYBaHU CAE/IKU CbC CBBbP3aHK nuua.

AapvH Qumutpos
M3nbaHUTENEH AUPEKTOP
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MPUNOMEHUE Nel

Kbm MexxauHeH Aoknap 3a
AenHocTTa Ha doHpg, 3a
MHBECTULUMU B HEABUKMUMU UMOTH
- ©®WUHU AAOCHUL 3a TpeTO
Tpumeceume Ha 2016r.

BAXXHU CbBUTHUA 3A ,,®0HA 3A MHBECTULIUK B HEABUXKUMU UMOTHU - DUHKN”
AACUU, HACTBNWUAU NPE3 TPETOTO TPUMECEYMUE HA 2016r.
(01.07.2016r. - 30.09.2016r.)

Cobutne
ApyxectsoTo nybaunkysa FoguweH ¢pUHAHCOB OTYeT Ha NyBAUYHO

| 2016-04-04
_____ PpyKecTBO M EMWTEHT Ha LeHHM kHWxa 3a 2015r.
2016-04-15 ApyxectsoTo nybanKkyBa NPOTOKON OT 3acegaHue Ha M3BbHpeaHo

O6wo CvbpaHune Ha AKuMOHepuTe sy |
ApyxectsoTo nybankysa TpumeceueH GUHAHCOB OTYET HA NYBANYHO
2016-05-04 APYXecTBO U eMUTEHT Ha LEeHHW KHWKA 33 MbPBO TPUMeceYme Ha
Sl oAt 4 e e U S S S G TR K el

. 2016-05-20 [pyxecTsoTo nybanMKyBa NOKaHa u maTtepuany 3a cBUKBaHe Ha 06O

' RO EBDPaHNE HA AKIMONEPNIE * oo sl i il s RSB
2016-07-05 [ApyxectsoTo nybauKyBa NpoToKon oT 3acegaHune Ha O6uwo CubpaHue

- Ha Akuvowepure R T e
2016-07.27 OpyxecTsoto nybnukysa TpumeceuyeH GPUHAHCOB OTYET HA NYBAUYHO

_ APYEeCTBO U EMUTEHT Ha LIeHHW KHMXKa 33 BTOPO Tpumeceumne Ha 2016r.
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MPUNOXKEHUE Ne 2
KbM MexauHeH AoOKnag 3a genHoctta Ha ®PoHA 33 MHBECTUUMM B
HeagBuxXumu umotu - ®PUHU ALLCULL oT HayanoTto Ha 2016r.

BAXHU CbBMUTHA 3A ,,®O0HA 3A UHBECTULUU B HEABUXKNMU UMOTHU - DUHK”
AACUL, HACTBNWUIU OT HAYANOTO HA 2016r. (01.01.2016r. — 30.09.2016r.)

Jara Cnbutune _ :
ApyxecteoTo nybnukysa TpumeceyeH GUHAHCOB OTYET Ha NyBAUYHO
2016-01-29 APYXECcTBO U EeMUTEHT Ha LeHHW KHMXa 33 YeTBbPTO TpUMecevyue Ha
tora - 2015r ,,,,, R —— e e e o
2016-03-17 ,ﬂpymecreoro ny6nm<ysa nokaHa u MaTepwanM 33 CBUKBaHe Ha 06u.|,o
TR E L CeNPalNe A AKUMDHEPKTE B T REes T Bl s el s
2016-04-04 OpyxectsoTo nybankysa I'o,u,mueﬂ ¢uHaHcoB oTueT Ha ny6nw4 HO
< _APY)XeCTBO M €MUTEHT Ha L@HHU KHWKa 3a 2015r. e
; 2016-04-15 ,D.pymecraom nybaukyBa NnpoTOKON OT 3acefaHue Ha Msaprep,Ho
. 06wo CvbpaHue Ha AKunoHepute A 35
OpyxecrtBoTo nyﬁnuuyaa Tpnmeceqeu ¢w1Ha|-|coa oTueT Ha nyﬁnwmo
2016-05-04 OPYKEeCcTBO U eMHUTEHT Ha LeHHW KHMXa 33 NbpPBO TPUMeEceymne Ha
RS s (U L e
2016-05-20 ,Elpymecraom nyﬁnuKyBa nokaHa u Ma'repuanu 33 CBUKBaHe Ha 06qu
. cobpaHue Ha aKuMOHepuTe : !
2016-07-05 OpyxecteoTo nybnukysa nporouon or 3acep,aHMe Ha Oﬁmo Cbﬁpal-me
B SRRy Ha AKuuoHepuTe e s
| 2018-D7-27 ,ﬂpymecmom nyﬁnMHyBa TpumeceueH chHchos oTueT Ha nyﬁnuqu

APYKECTBO M @MUTEHT Ha LLeHHN KHWXa 3a BTOPO Tpumeceume Ha 2016r. |



